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+\YLOQYRLQWLD UDNHQWDPDVVD

+\YLQYRLQWL WDUNRLWWDD MRNDLVHOOH
YDLKHLVVD ] MD 2ULRQ RQ WXNHQDVL PDW
OHLOOE RQ \OL VDGDQ YXRGHQ NRNHPXV W
KLHQRVWD SHULQQ VWE SRQQLVWDHQ N\N
NDWVHHPPH WLXNDVWL WXOHYDLVXXGHQ |

(GLVWA\NVHOOLVHW KRLWRPPH PXXWWDYDYV
PDDLOPDVVD 7HHPPH W LWE MRWWD O \G
OEENHWLHWHHOOLVHW UDWNDLVXW SRWL(
YDKYLVWDPPH WHUYH\GHQKXROWRD WXRP
HGXOOLVHW OEENNHHW MRNDLVHQ VDDWD
LWVHKRLWRYDOPLVWHLWD QLLQ LKPLVLOC

SRKMRLVPDLVXXVY RQ PHLOOH YRLPDYDUD

DXWDPPH LKPLVLE HOEPEEQ WE\WWE HOEF
WEQEEQ MD KXRPHQQD

25,21 2<- _ 7LOLQS!!W,VDVLDNLUMDW




7RLPLQWDNHUWRPXV
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QDK\HVWL

2ULRQ 2\M Q KDOOLWXNVHQ WRLPLQWDNHUWRPXV WLOLNDXG
.HVW ] YW\VVHOYLW\V

6HOYLW\V KDOOLQWR MD RKMDXVM!UMHVWHOP!VW!
.RQVHUQLWLOLQS!'!W,V ,)56
(PR\VKWL,Q 2ULRQ 2\M Q WLOLQS!!W.V )$6

2ULRQ 2\M Q KDOOLWXNVHQ HKGRWXV YDUVLQ

WDVHHQ RVRLWWDPDQ YRLWRQ NI\WW |PLVH
SI'WWIPLVHVW!

7LOLQS!'W_NVHQ MD WRLPLQWDNHUWRPXNVHQ DOO




2ULRQ O\K\HVWL
2ULRQ RQ VXRPDODLQHQ OEENH\KWL ‘1 wH\Y;_LL Cg Q

UDNHQWDMD MRND WRLPLL PDDLOPD LV L SULRQ
NHKLWWEE YDOPLVWDD MD PDUNNLQ be/ D LSELBOEENNHLWE
VHNE OEENNHLGHQ YDLNXWWDYLD DLQHLW
MDWNXYDVWL XXVLHQ OEENNHLGHQ V KRUWRWBSRMHO
WXWNLPLVHHQ MD NHKLWWEPLVHHQ : OLQ OBERBWXWNLPXNVHQ
\GLQWHUDSLD DOXHHW RYDW V\ SEVDI UDXGHW MD NLSX 2ULROQLO
$ MD % RVDNNHHW RQ OLVWDWW X 1D‘(\\—§Er IHYYQJILVVE

0(85

I[LLNHWRLPLQWD DOXHHPBHSY)O(\/F\VGWH/\Z/ JLLNHYRLWWRPDUJLQDDOL
Wt EL_,_,_r

[T
U] OOOO 2VDNNHHQRPLVWDMLD YXRGHQ ORSXVVD

*(1(5,&6 )(50,21

352'8&76

$1°
2ULRQLQ &21680(5

ol b e (B=J) +HQNLO,VW, YXRGHQ ORSXVVD
i i YDOPLVWHHW VHRQLOO
PDUNNLQREPBUWWN!'Q *HQHHULVHWIHQHHULVHWPXLOOH b b
LQQRYDWLLYPOWWNLQREOOBYHSWLOJ: NWDHHRA VW H I WO N XUOW L |

WXRWDQWRXREPWWRWIVD
b5DQVNDYWHDJIJLDVVD

TXRWDQWRODLWRNVLLQ NXXOXYDW SDNNDXV MD Y|
VHN] %HOJLDQ $UHQGRQNLVVD

WXRWHVXRMRD NLOSDLJOXHWXD
TXWNLPXNYHWXRYD YDHRYD
IRNXVDOXHHWXRWHPHUWNN L
RQNRORJL
NLSX
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\ B 6XRPL
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B 3RKMRLV $F
OXXW PDDW

Bl Myynti
® T&K

Tuotanto ja toimitusketju
@ Back-office-toiminnot

9DVWXXOOLVXXV

2ULRQ RQ VLWRXWXQXW WRLPLQQDQ MDWNXYDDQ SDUDQWDPLVHHQ NHVWEY
YDVWXXOOLVXXVRKMHOPDVVD NXYDWDDQ \KWL Q NDWWDYDW YDVWXXOOLVX:
9DVWXXOOLVXXVRKMHOPD NEVLWWEE QHOME WHHPDD 3RWLODVWXUYDOOLV
+XROHQSLWR K\YLQYRLQQLQ KXLSSXRVDDMLVWD MD (HWWLV\\W W\ Q \WLPHV
YDVWXXOOLVXXVVLWRXPXNVHW WDYRLWWHHW WRLPHW MD PLWWDULW QE
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2ULRQ 2\M Q KDOOLWXNVHQ WRLPLQWDNF

. RQVHUQLQ WXQQXVOXYXW
7DORXGHOOLVWD NHKLW\VW! NXYDDYLD WXQQXVOXNXMD

/ILLNHYDLKWR PLOM (85 b b b

J\WW NDWH (%,7'$ PLOM (85

OLLNHYDLKGRVWD

/ILLNHYRLWWR PLOM (85

OLLNHYDLKGRVWD

9RLWWR HQQHQ YHURMD PLOM (85

OLLNHYDLKGRVWD

7LOLNDXGHQ YRLWWR PLOM (85

OLLNHYDLKGRVWD

7XWNLPXV MD NHKLW\VNXOXW PLOM (85

OLLNHYDLKGRVWD

,OYHVWRLQQLW LOPDQ \ULW\VKDQNLQWDD PLOM (85

OLLNHYDLKGRVWD

<ULW\VKDQNLQWD Y|KHQQHWW\Q} KDOQNLQWDKHWNHQ UDKDYDURLOOD PLOM (85

.RUROOLVHW QHWWRYHODW PLOM (85

/IDLPHQWDPDWRQ RVDNHNRKWDLQHQ WXORV (85

2VDNHNRKWDLQHQ OLLNHWRLPLQQDQ UDKDYLUWD (85

2PDYDUDLVXXVDVWH

IHWWRYHONDDQWXPLVDVWH JHDULQJ

6LMRLWHWXQ S||RPDQ WXRWWR HQQHQ YHURMD

2PDQ S!!RPDQ WXRWWR YHURMHQ M!ONHHQ

+HQNLO ,P!!U! NDXGHOOD NHVNLP!!ULQ KO,| b b b
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7 D O R X G H O O L Q H Q N D WV D X V PLOMg;%'\;ERHQXDUDRSXURD .DWVDXVNDXGHQ ORSXVVD NRQVHUQLQ UDK

/ LLNHYDLKWR .RQVHUQLQ QHWWRYHONDDQWXP IWDWRWHBYDWDLVXXVDVWH ROL
2VDNHNRKWDLQHQ RPD S!!RPHDXRAD

2ULRQ NRQVHU QLW DPBUR MEXVKABRIDVYRL MD BOL b

PLOMRRQDD HXURD MRLVWD HWDSSEEONRRWRDHXDWD .DVYXD D,N(@LYDIWI VWRL Q Q LW

L QQRYDWLYH OHGLFLQHV WXORV\NVLNN, MD 1XEHTDp PXWWD P\.V %UDQGHG 3URGXFWV *HQHULFV DQG

&RQVXPHU +HDOWK VHN! $QLPDO +HDOWK WXORV\NVLN,W VXRULKWYYHVUDWOKLOLQH VAR WD INKRIYY Lt QWA V@ Bl @ R DOW RAKD RD L § IDQH H O O

PXXWRNVLOOD ROL PLOMRRQDQ HXURQ QHJDWLLYLQHQ YDLNXWXE\QNHNIGHDL KRG RQVNREKIOW\RVGIHIR HXURD MD DLQHHWWRPLHQ K\, G\NI
PLOMRRQDD HXURD .DVYX WXOHH XVHLVWD HUL LQYHVWRLQQHL"

7 X O RV WXRWWHLGHQ OLV!!/QW\QHHVHHQ N\V\QW!!Q 7!'00DLVLD RYDW PXXQ P
(DV\KDOHUp WXRWHSRUWIROLRQ WXRWDQWRNDSDVLWHHWLQ NDVYDW
2ULRQ NRQVHUQIND B YRNHYRWWMRV ! PLOMRRQDDQ HXURRQ .BUNXXXGHQ 7 . NHVNXNVHQ DYDDPLQHQ

MRKWXX OLLNHYDLKGRQ URMDOWLHQ MD HWDSSLPDNVXMHQ NDVYXVWD
+ H QRN LO VW

/JLLNHWRLPLQQDQ PXLGHQ WXRWWRMHQ MD NXBX®MRRRDOXHMXURDNHYRLWRVWD ROL? >

/LLNHWRLP L QDAY RIXORMOMRRQDD HXURD 9HUWDLOXNDXGHQ NXQXWo WL pQWYGW MONN YN p i1y BIBNVVD RO b DVYX

ROHQQDLVWD DODVNLUMDXVWD MRWND ROLYDW \KWHHQV! PLANRRRN BB fE Y& V%PQQO({UVWW(%MQW% HWW! 2ULRQ RQ Y}

OLLNHWRLPLQQDQ NXOXW NDVYRLYDW PLOMRRQDD HXURD .Dy¥X MRKWXl S5RYLY ¥ 2 XY oMRLvvD MD RVLWWDLO VLOO! HWW

NHKLWIVNXOXMHQ VHN} P\\QQLQ MD PDUNNLQRLQQLQ NXOXMHQ VXXQOLWHOOWEWWSR P VIINVLVW] JTLNHWRLPLQQDQ

NXOXMD NDVYDWWLYDW PXXQ PXDVVD WXWNLPXV MD NHKLW\VKDQNNHLGHQ HWHQHPLQHQ 1XEHTDVWD (QGROOH

PDNVHWWDYDW URMDOWLW SDQRVWXNVHW (DV\KDOHUp WXRWHSRUYBRILIRE PXHQR KR ¥ ah- N R HIOW WG @LQ  PLOMRRQDD
WRLPLQWRMHQ \O,VDMR HXURD

.DXGHQ YRLWWR ROIPLOMRRQDD HXURD /DLPHQWDPDWRQ RVDNHNRKWDLQHQ WXORV ROL
HXURD

/[ DORXGHOOLQHQ DVHPD MD UDKDYLUUDW

/ILLNHWRLPLQQ D@ WDKIBYRVWQWWLD MD ROLOMRRQDD HXURD .}]\WW S|/RPD

NDVYRL PLOMRRQDOOD HXUROOD 1XEHTDDQ OLLWW\YLHQ VDDWDYLHQ HOL PLOMRRQDQ HXURQ
HWDSSLPDNVXQ MD URMDOWLHQ YXRNVL 7|P|Q YXRNVL UDKDYLUUDQ NDVYX ROL OLLNHYRLWRQ NDVYXD KLWDDPSDD
,QYHVWRLQWLHQ UDKDYPUWMRRQDD HXURD

5DKRLWXNVHQ UDKDYLUWBLROOMRRQDD HXURD (UR YHUWDLOXNDXWHHQ VHOLWW\\ YXRQQD
QRVWHWXLOOD \KWHHQV| PLOMRRQDQ HXURQ ODLQRLOOD

.RQVHUQLWDVHHQ YLHUDV BQRPD PLOMRRQDD HXURD .RUROOLVWD YHONDD ROL
NDXGHQ ORSXVVD PLOMRRQDD HXURD .RUROOLVHVWD YHODVWD SLWN|DLNDLVWD YHONDD ROL
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ILLNHWRLPLQWDNDWVDXV APPHQHQ PW\G\LQW] O!INHYDOPLVWH)
2ULRQLQ WRLPLQQRW MD P\\QW LVl NRGWsRTs: 3

(DV\KDOHUp WXRWHSRUWIROLR DVW®D NHXKNRDKWDXPDWDXWL
2ULRQLQ S!!NRQWWRUL VLMDLWVHH (VSRRVVD 6XRPHVVD <KWL,Q&W R@D IR MM W@HasINY R xwL %
WXRWDQWRODLWRVWD MRLVWD NXXVL VLMDLWVHH 6XRPHVVD \NY L ZRRVVPOIWED VHL KBVl HQ &L DYl 00! RQ NDNVL

VXXUWD WXWNLPXVNHVNXVWD 6XRPHVVD MD OLV{NVL SLHQHPP|W .7, GWﬁL\ﬁkMHVH%VPEL\Hﬁ’EHL(ﬂ\ﬁ'ﬂVMBD&E MD $QWLVHGDQp
%ULWDQQLDVVD VHN! %RVWRQLVVD <KG\VYDOORLVVD /LV!NVL 2UL|_RQ|I__@U®QKI§IQQW|ITI@V@WK \NVLN, 0O

SLHQLPXRWRLVWD 7 . WRLPLQWDD 5DQVNDVVD MD %HOJLDVVD 2UpLRBHPD R Rk & xED RN sRITLFH WR& ID
,QWLDVVD MD .LLQDVVD

7UH[DQp QLYHOUHXPD V\,S!

Ro

2ULRQLQ WXRWWHLWD P\\G!!Q PDDLOPDQODDMXLVHVWL \OL VDGD""" CBEp VD Y RO ME RER'S BVER & WRQ

\ Ik O SRk W G W, ‘Emf« RQVES\DFRWLW h
VHN! SDUWQHUHLGHQ NDXWWD 2ULRQLOOD RQ RPD PWQWLYHUNRVWR (XURRSDVVD RYWERVN'E & VD
7\W\QHQPHUHQ DOXHHQ PDDVVD O0XXDOOD PDDLOPDVVD 2ULRQ P\\ LB O R Ry WA UNER ik w w x D ot
SI'RVLQ SDUWQHUHLGHQ NDXWWD (O!LQO!!NNHLW! 2ULRQ P\\ LWVHKWRKR@RLVPDLVVD %HOJLDVVD 5D D
MRLVVDNLQ LW!LVHQ (XURRSDQ PDLVVD MD 9LHWQDPLVVD 0XXDO G XXXRVRWMHWDL 0 \0¢ LOHE D UKGRY WH DXWWD

JHUPLRQLQ MD VRSLPXVYDOPLVWXNVHQ WXRWWHLWD VHN! SDOYHOXMD NN} @ L WARN DPVDHL QP DFQ@HY DM Xk WHEWAL3URGXFWV & *HQHULFV DQG &
/LVINVL 2ULRQ PDUNNLQRL MD P\\ XVHLGHQ PXLGHQ \KWL,LGHQ YQRGHPVIRFLH BDYMIN Vi WD W KRWWIFR wEtPWHYVP MP &RPWDQP YDORLVIWHRW

/LLNHYDLKGRQ MDNDXPD OLLNHWRLEHRYPBUYWMWRLEOHGLFLOHYV

PLOM (85 o o OXXWRV

[QQRYDWLYH OHGLFLQHY ILLNHYDLKGRQ MDNDXPD

%UDQGHG 3URGXFWV

*HQHULFV DQG &RQVXPHU +HDOWK PLOM (85 ] (o] OXXWRV
$QLPDO +HDOWK 1XEHPD

JHUPLRQ URMDOWLW

. XUVVLHURW MD PXXW WRLPLQQRW WXRWHPWQWL

<KWHHQV! b b 0OXXW

<KWHHQV!

6LVIOW|] WXORVANVLN, Q WXRWWHLVLLQ WDL WXWNLPXV MD NHKLW\VKDQNNHLVLLQ OLLWW\
WXWNLPXV MD NHKLW\VNJ\WW Q

,QQRYDWLYH OHGLFLQHV WXWBRFNGHNRMOXQY DL INNDH/WRILK WIFRR KW X H Q
1XEHTDQ MD HWDSSLPDNVXMHQ YDKYDVWD NDVYXVWD 6HN| 1XEHTDQ
PHUNLWW]Y VWL 20HQQDLVWHQ HWDSSLPDNVXMHQ RVXXV ROL
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%UDQGHG 3URGXFWYV JLLNHYDLKGRQ PDDQWLHWHHOOLQHQ

P XXWRYV
ILLNHYDLKGRQ MDNDXPD WHUD S L D8-St WAWB+o 2 e 0
PLOM (85 o o OXXWRY 6NDQGLQDYLD

. HXKNRVDLUDXGHW Wi (XURRSSD

_HVNXVKHUPRVWRVDLUDXGHW 0XX PDDLOPD

1IDLVWHQ WHUYH\V <KWHHQV;

<KWHHQV!

*HQHULFV DQG &RQVXPHU +HDOWK WWDXG/RRAKXIVN, ) NDIMWRLY DLKWR
I [N} 1
%UDQGHG 3URGXFWYV WXO R\D\RBARNGXO VIDNNMIY\DY.RWRDLNN L WHUDSIEBYX WXOL S{iRVLQ JHQHHULVLVW] UHVHSWLO|{NNHLVW; 0XXQ PXDV

DOXHHW NDVYRLYDW .HXKNRVDLUDXGHW WHUDSLD DOXHHOOD (DZ\HIK%%LHQJW% \HWﬂgﬁU%llﬁ\gLﬁ/Rﬂ%\%ﬁ\lYﬂx D%g(LD\%\gIYIW SRVLWLLYLVWE

B b O O RS P NoroRD ARSI EUER Y %oso HLREDUM SULYDWH [LPLWHE WHNLY,
o AR MDDV Q %DOE WWHHQ NDXSDOOLVWDPLVHVWD (XU
WXRWWHLVWR DVNL KLHPDQ MRKWXHQ KRLWRVXRVLWXVWHQ YLb Iél%lpev\é\(L 3V I—FNIX\{_ WBVN&MRN}{! Egl:YBI\e!WD NIWWHW!Q XVH

\KGLVWHOP |YDOPLVWHLGHQ N{\WW _ | YDLQ \KW| YDLNXWWDYDD DL,\&'\)M\% HLV'BWDI I\h@/&\é \b‘VhWDVLB%g'ESXNVHQ HKWRMHQ PXNDD(
.HVNXVKHUPRVWRVDLUDXGHW WHUDSLD DOXHHQ NDVYX WXOL OjK

ULI-R\HR’PIJ:DL Qd'\;eWL LIPPN_I-\)/ F;($?8"Dvng:XPLL|9L WXRWWHHQ MDNHOXX:
'LYLQDp VDUMDQ N\W\QQ{Q NDVYX WLHW\LOO} PDUNNLQD DOXHLOOD DMDD 1DLCVWHQ WHUYH\V WHUDSLD DO

NDVYXD 7RXNRNXXVVD 2ULRQ ODQVHHUDVL 5XRWVLVVD SLORWWLSURMHNWLQ

YHUNNRNDXSD OOE\RU QSKDUPD FRP 9HUNNRND X

+XKWLNXXVVD 2ULRQ MD &ULFHWR ,.0 % 9 DOOHNLUMRLWWLYDW3&%&%&“58&9%&\& Q{%\WMVV \UIQYDOPLVWHLGHQ NDVY X

LQQRYDWLLYLVHQ DSRPRUILLQL VXXVXLKNHHQ $32521p NHKLWWI!PLVHVW! MD SDOO VWDPLV
3DUNLQVRQLQ WDXWLD VDLUDVWDYLHQ SRWLODLGHQ 2)) MDNVRM L &ULFH SDUKDLOODDQ
PHQHLOO!!Q NOLLQLVHQ YDLKHHQ WXWNLPXV $32521p VXLKNHHO%wiRé_Pﬁ Hot HH\\:\\terﬁsw DDQ
2ULRQ VDD \NVLQRLNHXGHOOLVHQ OLVHQVVLQ &ULFHWRQ NHKLWW!P!'!Q VXXQ NDXWWD RWHWWDYDDQ

DSRPRUILLQLVXLKNHHVHHQ PDDLOPDQODDMXLVHVWL <KG\VYDOWRMDF MO +HOO&KD ¥ X N R N\ PDPENR NI B By WIDIMNWRR . DVYX WXOL PRQLVW
HUL WXRWWHLVWD MD PRQLOWD HUL DOXHLOWD

*HQHULFVY DQG &RQVXPHU +HDOV\5|§UPLRQ
ILLNHYDLKGRQ MDNDXPD WXRWHU\KR LWW ¢ lQomprerr xoxvyewp v

/IDVNX MRKWXX S!'RVLQ

PLOM (85 O (0] OXXWRYV WXRWDQWRNDSDVLWHHWLQ UDMRLWWHLVWD
*HQHHULVHW UHVHSWLO]INNHHW
WVHKRLWRYDOPLVWHHW JHUPLRQLQ WRLPLWXVMRKWDMD $UWR 7RLYRQHQ M|L HO|NNHHOOH NF
’<KWHHQV' WHKW]Y||Q 6HQLRU 9LFH 3UHVLGHQW )HUPLRQ DONDHQ
1
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.HVNHLVHW OLVHQVRLQWL MD \KWHLVW\ VRSLPXNVHW
MRWND NRVNHYDW NOLLQLVHVV, NHKLW\VYDLKHHVVD WDL
NDXSDOOLVWDPLVYDLKHHVVD ROHYLD WXRWWHLWD

2ULRQLOOD RQ VRSLPXV %D\HULQ NDQVVD GDUROXWDPLGLQ 1XEHTDp NHKLWW!PLVHVW! MD

NDXSDOOLVWDPLVHVWD %D\HULOOD RQ GDUROXWDPLGLQ NDXSDOOLVHW RLNHXGHW PDDLOPDQODDMXLVHVWL MD 2ULRQ
RQ RLNHXWHWWX VDDPDDQ YXRVLWWDLQ SRUUDVWHWWXD URMDOWLD GDUROXWDPLGLQ PDDLOPDQODDMXLVHVWD
PWQQLVW! 7!00! KHWNHOO! NHVNLP!!U!LQHQ YXRWXLQHQ URMDOWLQ WDVR PDUNNLQDP\WQQLVW! RQ QRLQ

VLV!OW!HQ WXRWHP\WQQLQ %D\HULOOH ODUNNLQDP\WWQQLQ NDVYDHVVD P\,V URMDOWLQ NHVNLP!!UILQHQ

YXRWXLQHQ WDVR NDVYDD 2ULRQ YDVWDD WXRWWHHQ YDOPLVWXNVHVWD HOL YDVWDD P\,V YDOPLVWXVNXOXLVWD
PDDLOPDQODDMXLVLOOH PDUNNLQRLOOH MD HGLVW!! P\QWL! (XURRSDVVD \KGHVV! %D\HULQ NDQVVD 2ULRQ RQ
NLUMDQQXW NDLNNL VRSLPXNVHHQ NXXOXQHHW HWDSSLPDNVXW HLN! NLUMDWWDYLD HWDSSLPDNVXMD ROH HQ!!
M!OMHOO!

2ULRQLOOD RQ \NVLQRLNHXGHOOLQHQ PDDLOPDQODDMXLQHQ OLVHQVVLVRSLPXV 06' Q OHUFN &R ,QF

5DKZD\ 1- 86%$ NDQVVD 06' OO! RQ PDDLOPDQODDMXLQHQ \NVLQRLNHXV NHKLWW!! MD NDXSDOOLVWDD
RSHYHVRVWDDWWLD VHN! PXLWD VRSLPXNVHQ SLLULVV! ROHYLD &<3 $ HQWV\\WPLQ WRLPLQWDD HVW!YL!
O!'NNHLW! B6RSLPXVHKWRMHQ PXNDDQ 2ULRQ RQ RLNHXWHWWX VDDPDDQ NHKLW\VYDLKHHVHHQ OLLWW\YL!
HWDSSLPDNVXMD HQLQW!!Q PLOMRRQDD <KG\VYDOWDLQ GROODULD YLUDQRPDLVK\Y!NVIQW!!Q OLLWW\YL!
HWDSSLPDNVXMD HQLQW!!Q PLOMRRQDD <KG\VYDOWDLQ GROODULD P\WQWLLQ OLLWW\YL! HWDSSLPDNVXMD
HQLQW!!Q PLOMRRQDD <KG\VYDOWDLQ GROODULD VHN! OLVHQVRLWXMHQ WXRWWHLGHQ P\\QQLVW! YXRVLWWDLQ
SRUUDVWHWWXD URMDOWLD MRND DONDD PDWDODVWD NDNVLQXPHURLVHVWD OXYXVWD MD RQ HQLQW!'Q KLHPDQ \OL
SURVHQWWLD .HKLW\VYDLKHHVHHQ MD YLUDQRPDLVK\Y!NVIQW!'Q OLLWW\Y!W HWDSSLPDNVXW P!IUNW\Y!W

N'\WW DLKHLGHQ OXNXP!'ULHQ VHN! PDDQWLHWHHOOLVWHQ DOXHLGHQ PXNDDQ 5RMDOWLDVWHLNRQ \0!S!'Q MD
PWQWLLQ OLLWW\YLHQ HWDSSLPDNVXMHQ NRNRQDLVVXPPDQ VDDYXWWDPLQHQ HGHOO\WW!LVL XVHDQ PLOMDUGLQ
<KG\WYDOWDLQ GROODULQ YXRWXLVWD P\\QWL! 06' YDVWDD W!\VLQ NDLNLVWD OLVHQVRLWXLKLQ WXRWWHLVLLQ
OLLWW\YLVW! NHKLW\V VHN! NDXSDOOLVWDPLVNXOXLVWD

2ULRQLOOD RQ OHYRVLPHQGDDQLD NRVNHYD PDDLOPDQODDMXLQHQ OLVHQVVLVRSLPXV 7HQD[ 7TKHUDSHXWLFV

,QF \KWL,Q NDQVVD 7HQD[LOOD RQ \NVLQRLNHXV NHKLWW|!! MD NDXSDOOLVWDD PDDLOPDQODDMXLVHVWL WLHWW\M!
OHYRVLPHQGDDQLQ DQQRVWHOXPXRWRMD YDOLWXLVVD N'\WW DLKHLVVD 2ULRQ RQ RLNHXWHWWX VDDPDDQ
OHYRVLPHQGDDQLQ PW\QQLVW! YXRVLWWDLQ SRUUDVWHWWXD URMDOWLD DONDHQ NRUNHDVWD \NVLQXPHURLVHVWD
SURVHQWWLOXYXVWD S!'WW\HQ PDWDODDQ NDNVLQXPHURLVHHQ SURVHQWWLOXNXXQ IURP KLJK VLQJOH GLJLW WR
ORZ WHHQ SHUFHQWDJHV VHN! YLUDQRPDLVK\Y!NVIQW!!Q MD P\\QWLLQ OLLWW\YL! HWDSSLPDNVXMD \KWHHQV!
HQLQW!!Q PLOMRRQDD <KG\VYDOWDLQ GROODULD

(GHOO} PDLQLWWXMHQ VRSLPXVWHQ OLV|NVL 2ULRQLOOD RQ HUL O}|NH\KWL,LGHQ NDQVVD XVHLWD PXLWD

OLVHQVVLVRSLPXNVLD MRWND NDLNNL RYDW WJUNHLW,; PXWWD MRLWD HL SLGHW} NRQVHUQLQ NDQQDOWD NHVNHLVLQ}
VRSLPXNVLQD
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7XWN LPXV M D N H KLW\V .HVINXXVVD 2ULRQ MD *O\NRVY ODDMHQVLYDW WXWNLPXV\KWHLVW\, N

VXNXSROYHQ YDVWD DLQHNRQMXJDDWWLHQ NHKLWW |PLVHNVL /DDMH
RLNHXGHQ K\, G\QW]| *O\NRVLQ $'& WHNQRORJLRLWD NROPHVVD XXGH

2ULRQLQ O}NHWXWNLPXNVHQ \GLQWHUDSLD DOXHLWD RYDW V\,S\}&Qltwg()&GNﬁé\/omREBNL@%DO[\LLVSNVEULRQ
NHKLWW ]} P\,V HOJLQO|INNHLW} VHN} YDOLNRLWXMD JHQHHULVL] O}INNHLW]} 2ULRQLQ NHVNHLVHW NOLLQLVHW
NHKLWA\VKDQNNHHW RQ OLVWDWWX VHXUDDYDOOD VLYXOOD ROH&@Y&PNWQ%@%N%NNQSDQ NRPLVVLR P\,QVL P\WQWLOXYDQ (XURRSDQ 8C

\KGHVV} WDYDQRPDLVHQ KRUPRQDDOLVHQ KRLGRQ $'7 NDQVVD OHYL
9DUKDLVHVVD WXWNLPXVYDLKHHVVD 2ULRQLOOD RQ XVHLWD SURI—MAW)NM%%VM\RL?’VdDPWéCW&N%Q%%éVLD O/INHNRKWHLWD
5 U

VV,YIQ MD NLYXQ KRLGRVVD /LV|NVL 2ULRQLOOD RQ PHQHLOO||Q KDQNNHLWD XXVLHQ HOJLQO}INNHLGHQ VHN]

YDOLNRLWXMHQ JHQHHULVWHQ O iNNHLGHQ NHKLWW PLVHNVL 9BWYNXXWYHQ20 LIRIG NIIIRY W H QUMWY i vV 2ULRRWOHOP LGLLQL HL VDDY

RQ PHQHLOO;/Q KDQNNHLWD MRLGHQ WDYRLWWHHQD RQ RSWLPRGRyR OHPPWVYPYDOHYH WX ©p NEHE KRLWRRQ MD HWW! 2ULRQ RQ S!!\
KRLWRWXORNVLD HUL NI\WW DLKHLVVD NHU!!P!OO! MD K\,G\QW!P!OO! WLHWRMD SRWLODLVWD MD O!'NNHLGHQ

NI\W, VWi /IRNDNXXVVD 2ULRQ LOPRLWWL HWW! \KWL, RQ VDDQXW \NVLQRLNHXC

PRQRNORQDDOLVHHQ YDVWD DLQHHVHHQ P$E 9DVWD DLQH RQ VXXC

" HVNHLV |_I 7 . WDSDKWXPLD QWLERG\ WHNQRORJLDOOD &+$E MD VH NRKGLVWXX V\ S!IQ MRKR
RLWRWDUY

ODDOLVNXXVVD 2ULRQ MD \KG\WVYDOWDODLQHQ 2PQL$E VRSLYDW YDUKDLVHQ YDLKHHQ WXWNLPXVI\KWHLVW\ VW]

MRQND WDYRLWWHHQD RQ O \W|{ O;INHNDQGLGDDWWHMD NURRQLz‘O"L@@‘LLdWFK§§;MV@LRQHQD[ 7KHUDSHXWLFV ,QF NHKLWW!! VXXQ NDXW

NHXKNRYHUHQSDLQHWDXGLQ KRLWRRQ SRWLODLOOD MRLOOL

7RLVHOOD YXRVLQHOM!QQHNVHOO! 2ULRQ DYDVL XXGHQ WXWNLPéMUB{IQDI\bI-tKl_lrW W\‘A}‘LVFNESBMWQR?‘DﬁEQ)LﬁiHH-QXOXNXXVVD ZHQD[ LOPF

/VRRQ %ULWDQQLDDQ YDKYLVWDDNVHHQ JOREDDOLD NDVYXVWURWHILAPRY R NP 't@%: RWILBLY WH B BB Y BbRKRVHO yDDVL  WXWNLI
NHKLW\VW! 8XVL NHVNXV NHVNLWW\\ ELRORJLVWHQ MD VXXULPROHNWOLVWHQ O!'NNHLGHQ NHKLW\NVHHOQ

VD 2 Q DORLWWL )DDVL RKMHOPDQ 2'0 OOD MRND

-RX X
TRXNRNXXVVD 2ULRQLQ \KWHLVW\ NXPSSDQL 06' ODDMHQVL RSH (Ié l?_lb PXV DUYLRL 2'0 PROHN\OL! SDKDQODDWXLVHC

R
Wb N
NHKLW\VRKMHOPDD VLVIOW!P!{Q Q\W P\,V QDLVWHQ V\,SL} .OLLQL{Q 'dQMB%VéLWWE’Q
DUYLRL RSHYHVRVWDDWLQ WXUYDOOLVXXWWD MD WHKRD ULQWDV\.Y!Q NRKG

PXQDVDUMDV\ Y{Q KRLGRVVD .DWVDXVNDX HOPLNXXVVD 2ULRQLQ NXPSSDQL %D\

NDQVDOOLQ R 103$ RQ K\Y!NV\Q\W GDUROXWDPLGL

H w
TRXNRNXXVVD S|IRPDPDUNNLQDS|LY|QV] \KWH\GHVV| 2ULRQ LOPRLWWIR %%:LML&V%Y&LMWW{?Q OHYLQQHHQ KRUPRQLVHQVLW
DORLWWDD VHXUDDYDQ O NXXNDXGHQ DLNDQD NOLLQLVHQ YDLIiKH G %DVL w 0

2'0 MD 2'0 DLKLRLOOD MRWND RYDW ELRORJLVLD VXXULPROHNWOLVL} O}
O/KW,LVLQ 2ULRQLQ RPDVWD WXWNLPXNVHVWD

2
MRWND RYDW

HVINXXVVD <KG\VYDOWDLQ O!'NHYLUDQRPDLQHQ )'$ P\,QVL PWWQWLOXYDQ GDUROXWDPLGLOOH \KGHVV!
WDYDQRPDLVHQ KRUPRQDDOLVHQ KRLGRQ $'7 NDQVVD OHYLQQHHQ NDVWUDDWLRVHQVLWLLYLVHQ
HWXUDXKDVV\.Y!Q P&63& HOL OHYLQQHHQ KRUPRQLVHQVLWLLYLVHQ HWXUDXKDVV\ . Y'Q P+63& KRLWRRQ
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. HVNHLVHW NOLLQLVHW NHKLW\VKDQNNHHW

HNVLM! HKLWW!M7RMUDSLD DOXH 3URMHNWL PROHNWOL .!\WW DLKH yDDVL , )DDVL ,, )DDVL ,,,5HNLVWHU,LQWL
2ULRQ %D\HU 2QIQRQRORJILD $5$67(FBDUROXWDPLGL (WXUDXKDVV\ S! %&5 OHQHLOO!!Q
2ULRQ %D\HU 2QNRORJLD '$6/ +L&D3 GDUROXWDP(WXUDXKDVV\,S! SDLNDOOLQHQ OHQHLOO!'!Q
2ULRQ 06" 2QNRORJLD 20$+$% RSHYHVRVWDDWWWUDXKDVV\,S! P\ KHPP!Q OLQMDQ P&53& OHQHLOO!'!Q
2ULRQ 06" 2QNRORJLD 20$+$% RSHYHVRVWDDWWWUDXKDVV\,S! HQVLOLQMDQ P&53& OHQHLOO!'!Q
2ULRQ 7HQD] 6\G!Q MD YHULVXRIILWMXGLWHYRVLPHQGDBRI() OHQHLOO!'!Q
2ULRQ 7HQD] 6\G!Q MD YHULVXRIILWDXIGLW OHYRVLPHQGGB D) OHQHLOO!'!Q
2ULRQ 06" 2QNRORJLD 0. $ RSHYHVRVWDOWWWUDXKDVV\,S! P&53& OHQHLOO!!Q

2ULRQ 06" 2QNRORJLD 20$+$ RsHYHVRVWDDi\)&%\gsgb’ai)v’\{z’(fx‘? HQGRPHWULXPLQ VV.Si MR o ioo1i0

2ULRQ 2ULRQ 2QNRORJLD &<3,'(6 RSHYHVRVWDDWWXUDXKDVV\,S! P\ KHPP!Q OLQMDQ P&53& OHQHLOO!!Q

2ULRQ 2ULRQ 2QNRORJLD 7($'(6 2'0 030 (+( MD PXLWD NLLQWHLW! NDVYDLPLD OHQHLOO!!Q

7XWNLPXV DORLWHWWX HQQHQ OLVHQVVLVRSLPXVWD 06' Q NDQVVD MD VLWHQ 2ULRQ WRWHXWWDD WXWNLPXVWD MD VDDWWDD VHQ S|/W,NVHHQ
OXXWRNVHW YV 4

6\,Y|Q ELRNHPLDOOLQHQ XXVLXWXPLQHQ

/HYLQQ\W NDVWUDDWLRUHVLVWHQWWL HWXUDXKDVV\, S|
.HXKNRYHUHQSDLQHWDXWL SRWLODLOOD MRLOOD RQ V\G|PHQ YDMDDWRLPLQWD MD QRUPDDOL HMHNWLRIUDNWLR
3DKDQODDWXLQHQ NHXKNRSXVVLQ PHVRWHOLRRPD

(SLWHOLRLGL KHPDQJLRHQGRWHOLRRPD

Y 7HQDI[LQ /(9(/
Y 2'0 )DDVL

WXWNLPXV OLVWW\

DORLWHWWX
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OXXWRNVHW \OLPP|VV, MRKGRVPOWLRYDUDLQPLQLVWHUL,Q L

$LHPPLQ LOPRLWHWXQ PXNDLVHVWL 200L +XRWDUL 2ULRQ NRQVHUQLQ &RUSRUDWIJ )XQFWLRJ% R P H Q W L Q N R K G D
RUJDQLVDDWLRVWD YDVWDQQXW MRKWDMD MD 2ULRQ 2\M Q KDOOLW)\NI—D UWHRULW:HW%W\/HV/)R S L P X N V H \/\‘

MRKWRU\KP!Q MIVHQ M!WWL WHKW!Y!QV! \KWL,VV!

$LHPPLQ LOPRLWHWXQ PXNDLVHVWL OLNNR .HPSSDLQHQ DORLWWAYLRQLOQR RRD\KWR XKW 4 XREKIMRYRMP #DIVHULQ  %DIHU &RQVXPHU ¢

MD 2ULRQ 2\M Q KDOOLWXNVHQ VLKWHHULQ! VHN! 2ULRQ NRQVHUDRHNEERWRAUL¥B QY Wik v iR DOOLVWDPLY  YDOPLVWXV MD WRLPLWX
YDOWLRYDUDLQPLQLVWHUL.Q DVHWXNVHQ i Q PRPHQWLQ NF

OHUNLWW]Y W RLNHXGHOO LV HW MVl Ml awor i viio winwwinno nekootwivwio oo
2ULRQ NRQVHUQLLQ NXXOXYLD \KWL,LW] RQ RVDSXROHQD HULODL LL:YH;ENFQ(WLWLHI\/I\NLMDLHV\IKLWquDQD L Q H H W

SLGHW| NRQVHUQLQ NDQQDOWD PHUNLWW ]YLQ] RLNHXGHOOLVLQD"D

YRLPDYDURLVWD
9DUVLQDLQHQ \KWL_NRNRXYV

2ULRQLQ NHVNHLVHW DLQHHWWRPDW YRLPDYDUDW VLV|OW Y |W \KWL,

2ULRQ 2\M Q YDUVLQDLQHQ \KWL,NRNRXV SLGHWWLLQ +HO VDGR RQHNQ  IRANARDW YW 4 WADD: W R MM MWOMD IR DDYDW W\, QWHNLM{W NXPSSD
\KWL,M!UMHVW\NVHQ i Q MD RVDNH\KWL,ODLQ OXYXQ i Q PXNXLOMIQQWIVDNRILEHQ FLERWU\KPWHQNDQVVD 1iP] UHVXUVVLW PDKGRC
WRLPLHOLQWHQ SDONLWVHPLVUDSRUWWL VHN! HKGRWXV MRMO QR IPKDIHQ IMPXRYBY WHY WHXQHRDRVDOWBEWL,Q NDVYXVWUDWHJILDL
SI'WWI!P!'!Q RVDNHDQQLVWD XXVLD RVDNNHLWD DQWDPDOOD 9XRGHOWD SI!WHWWLLQ PDNVDD KDOOLWXNVHQ
HKGRWXNVHQ PXNDLVHVWL RVLQNRD HXURD RVDNHWWD NRKGHQ 2VLQNR PDNVHWWLLQ NDKGHVVD HU!VV!

HXURD M D HXURD

9DUVLQDLVHQ \KWL,NRNRXNVHQ MD KDOOLWXNVHQ M{UMHVW | \W\PLVNRNRXNVHQ S}/W, NVLVW] WLHGRWHWWLLQ
WDUNHPPLQ S, UVVLWLHGRWWHLOOD

HVNHLVL! WDSDKWXPLD NDWVDXVNDXGHQ
M!ONHHQ

2ULRQ MXONDLVL Q|N\P,DUYLRQ YXRGHOOH

2ULRQ DUYLRL HWW! \KWL,Q NLUMDDPDOOD 1XEHTDp OLLNHYDLKGROOD RQ SRWHQWLDDOLD
\OLWW!! PLOMDUGL HXURD NXOXYDQ YXRVLN\PPHQHQ ORSSXXQ PHQQHVV!
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2VDNNHHW MD RVDNNHHQRPL‘J;%W_QMLL@{J OLVINVL 2ULRQLQ RVDNNHLOOD N|\G}||Q NDXSSDD

L'o'obp
2ULRQLOOD ROLKWHHQW! b b b RVDNHWWD MRLVWD $ RVD_E“:E« o

b b b b NDSSDOHWWD MDb% RVDNMHLWD NDSSDOHWWD < ,@IbRLWXNVHQ YDOWXXWXNVHW
RVDNHS|/RPDb R® b b HXURXB@XXQ ORSXVVD 2ULRQLQ KDORXEWYM Q YDUVLQDLQHQ \KWL,NRNRXV YDOWXXWWL KDOOLW
ROL \KWHHWQV| b NDSSDOHWWD \KWL,Q RPLD % RVDNNHLWD $RVDNNRVEPNNQGWHRDOOD +DOOLWXV RQ YDOWXXWXNVHQ QRMDOOD R

\KWHHQODVNHWWX [1QLROPDQ \KWL,Q KDOOXVVD ROHWLDbRPLD R¥>DANNG! bW WPDRIMIDQ RVDNNHHQ DQWDPLVHVWD 2VDNHDQWLYDOWXXW XV
b b oW, \KWL,NRNRXNVHHQ VDDNND 9DOWXXWXNVHQ HKGRW RQ VHORVWHWW

2VDNNHLGHQ || QLRLNHXGHW

2ULRQ 2\M Q YDUVLQDLQHQ \KWL,NRNRXV YDOWXXWWL KDOOLW
-RNDLQHQ $ RVDNH RLNHXWWDD [|QHVW P {{Q \ KWL, NRNRXNVHVVD NORGROPHAD BROMHAKAQ @ K DRIV DMROHYLD RPLD RVDNNHLWD +DOC
MRNDLQHQ % RVDNH \KGHOO| 11QHOO] <KWL , NRNRXNVHVVD RVDNNHHQRPL\WRHPoHy WX RWHEIBBDR WD R RPDQ % RVDNNHHQ OXRYXW
IHQHVW|| VXXUHPPDOOD }|{QLP}/UJOO} NXLQ PLW| VKWL, NRNRXNWK®YR W 5 ¥ MAVHW AWM KW IRQ YRLPDVVD YXRWWD \KWL,NRNRXNVHQ

RVDNHODMHLKLQ NXXOXYLHQ RVDNNHLGHQ \KWHHQODVNHWWX || QkRSRW RO VHIRy @A WMWK O NRPWR @ BLB QU RWLHGRWWHHV VD
(O!'NHV!!WL, 00! HL ROH !!QLRLNHXWWD 2ULRQ 2\M Q \KWL ,NRNRXNVHVVD 6HN! $ HWW! % RVDNH DQWDD

RVDNNHHQRPLVWDMDOOH VDPDW RLNHXGHW \KWL,Q RPDLVXXWHH® MDPLRAKNYIRCMPNRR@H YDOWXXWXVWD NRURWWDD RVDNHS!!RPDD |

YDLKWRYHONDNLUMDODLQDD WDL RSWLR RLNHXNVLD
2VDNNHLGHQ PXXQWDPLQHQ |
<KWL,M{UMHVW\NVHQ QRMDOOD RVDNNHHQRPLVWDMD YRL YDDWLgé/IJgEJNI\h!ILSE\RQKDMQ(L'\N\éFI_L'VWD !}IIQ/QI@I%MWLQMIUMI_

RVDNHODMLHQ HQLPP|LVP UL HRSXKW WBH IPWKIL) Q7HDIP W IbQ Q .RQVHUQLOOD RQ YRLPDVVD NDNVL NRQVHUQLQ DYDLQKHQNLO,LGHQ
$ RVDNHWWD % RVDNNHLNVL 2ULRQ NRQVHUQLQ SLWN!M!QWHLQHQ NDQQXVWLQM!UMHVWHOP! A
DQQHWXOOD S,UVVLWLHGRWWHHOOD MD 2ULRQ NRQVHUQLQ SLWN!M!

.DXSDQN :\QW L 2ULRQLQ RVDNNHLOR BLHGRWHWWX DQQHWXOOD S,UVVLWLHGRWWHHOOD

2ULRQLQ $ MD % RVDNNHHW QRWHHUDWDDQ 1DVGDT +HOVLQJILV Y K ¥UMHSY XML LGHQ U\KRINMb V! NDSSDOHWWD \KWL.Q KDOOX
WHUYH\GHQKXROORQ WRLPLDODOXRNDVVD WXQQXNVLOOD 251$9 §J 0k gAMWW wBXSPIRY QW VEWA LY DYDLQKHQNLO,LGHQ NDQQXVWLQM!L
PROHPPLOOD RVDNNHLOOD DONRL MD WLHWRMD NDXSDQNPQQ@bV¥w bWl @RROVPEN N H led O D\RR W RRX WO PHQ RVDNHSDONNLRQ RV
N\VHLVHVW] SiLY{P;jUjVW; DONDHQ <KWL,Q RVDNNBEPGRQAKWU,NNL QR YBWER/ SHUXVWXX \KWL ,NRNRXNVHQ DQWDPDDQ YDOWXXWX
KDOOXVVD ROHYLD RFLD RR/DONWR{R /DD RHOXLU R D

IXRYXWHWWXMHQ RVDNNHLGHQ RVDNHNRKWDLQHQ OXRYXWXVKLQWD
9XRGHQ DLNDQD 2ULRQLQ $ RVDNHWWD YDLKGHWWHL® 1DVGDT -+ QUIHRAMNY N ‘KB HSRYN\QWLP!]UIOO! SDLQRWHWWX NHVNLNXUVVL

NDSSDOHWWD MDD % RVNDSWIWDHWWD 9DLKGHWWXMHQ RVDNNHLGHHRPYNRVIGMIY ROL Q!LQ ROOHQ \KWHHQV! HXURD
PLOMRRQDD HXURD 9XRGHQ DLNDQD $ RADD% NRMI/NWH Y DWHOGHWWLLQ

.HVNLP}JUJLQHQ YDLKWR 2ULRQLQ RVDNNHLOOD ROL

2ULRQLQ $ RVDNRQRNYMRGHYIDLNDQD MD % RVDNNHHQRVDNNHHQ
SI'W,VNXUVVL ROL HXURD MD % RVDNNHHQ SHXWRMNXUMWRQLQ

$ RVDNNHHQ YXRGHQ NRUNHDQREUWN ID 8 DQHXXRDV L% RVDNNHHQ NRUNHLQ
NXUVVL YXREHMWNDQD RBXURD MD DOLQHNXYRWDV L
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2PLVWXVSRKMD

2ULRQLQ RVDNNHHW NXXOXYDW (XURFOHDU )LQODQGLQ \OO!SLW!P!!Q DUYR RVXXVM!UMHVWHOP!!Q MD (XURFOHDU
J)LQODQG RQ 2ULRQLQ YLUDOOLVHQ RVDNDVOXHWWHORQ \OO!SLW|M!

2ULRQLOBRHN®ROQ ORSXVWD b UHNLVWHU,LW\} RVDNNHHQRPLVWDMDD
+DOOLQWDUHNLVWHU,LW\MHQ RVDNNHLGHQ RPLVWXVRVXXV 2ULRQLQ RVDNNHLGHQ NRNRQDLVP|JU|VW| ROL
MD |IQLP | JUIVW| <NVLWALVVLMRLWWDMLHQ RPLVWXVRVXXV 2ULRQLQ RVDNNHLGHQ

NRNRQDLVP!IU!VW! ROMD !'QLP!!IU!VW!

2ULRQLQ KD GIGXGWID R RS XV WD b NDSSDOHWWD \KWL,Q RPLD
% RVDNNHLWD 1LLGHQ RVXXV \KWL,Q NRNR RI'DD\WMNTHIDIDANB \R VW D
HQLPHIUIVW]

ILSXWXVLOPRLWXNVHW

7TDPPMBNXXVVD 2ULRQ YDVWDDQRWWL \KWHHQV| OLSXWXVLOPRLWXVWD %ODFN5RFN ,QF \KWL,OW|
ILSXWXVLOPRLWXVWHQ \NVLWA\LVNRKWDLVHW WLHGRW RQ HVLWHWW\ 2ULRQLQ MXONDLVHPLVVD WLHGRWWHLVVD MRWND RYDW

VDDWDYLOOD RARRWMRIHMMBDUPD FRP IL OLSXWXNVHW

-RKGRQ RVDNHRPLVWXNVHW

9XRGHQ ORSXVVD KDOOLWXNVHQ M]VHQWHQ \KWHHQODVNHWXVVD RVDNHRPLVWXNVHVVD ROL \KWHHQV|
b NDSSDOHWWD \KWL,Q RWDNNHLWRVDRBHANVBEDRMDNNHLWD
7TRLPLWXVMRKWDMDQ RPLVWXN\WHRGBXD/HRD ) KMRX Q RNVOMNHWWD MRWND NDLNNL
ROLYDW % RVDNNHLWD .RQVHUQLQ MRKWRU\KP|Q M]VHQWHQ WRLPLWXVMRKWDMD SRLVY OXNLHQ RPLVWXNVHVVD ROL
\KWL,Q RVDNNHLWD \KNWHFHSDOQHWWD MRWND NDLNNL ROLYDW % RVDNNHLWD <KWL,Q \OLPP|Q

MRKGRQ RPLVWXNVHVVD ROL Q!L\®WOQHQRNKRVRMDNHNDQQDVWD MD
\KWHHQODVNHWXVWD !!QLP!IUIVW! 2PLVWXNVHW VLVIOW!Y!W P\ ,V P!!UNVYDOWD\KWHLYV,MHQ RPLVWXNVHW
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6WUDWHJILD 2ULRQLQ VWUDWHJILD

2ULRQ RQ LQQRYDWLLYLQHQ WXWNLPXNVHHQ NHVNLWW\Y! O!'NH\KWL
SHULQWHHW 3DOYHOHPPH \KWHLVNXQWLD MD DXWDPPH PXXWWDPDD
WXORVINVLN,0OQ! RQ W'UNH' URROL 2ULRQLQ NDVYXVWUDWHJILDVVD ¢

*OREDDOLW WUHQGLW MD O] NHWH\/R@[GY{DWXX HQ

WRLPLQWD\PS:UL\/Wé $VLDNDVO KW, LVHQ SRUWIROLRQ UDNHQWDPLQHQ NL¢

6HXUDDYDW JOREDDOLW WUHQGLW WRLPLYDW NDVYXPDKGROOLV@)LN_\NHQM@_ﬁE@WEQW@pMWHLQD

O!'"NHWHROOLVXXGHOOH MD YDLNXWWDYDW 2ULRQLQ WRLPLQWD\PS'ULV Q
JOQQRYDWLYH OHGLFLQHV NHVNLWW\\ RQNRORJLDDQ MD NLYXQ KDOO

Y'HPRJUDILD MD Y!HVW,Q LN!!QW\PLQHQ Y!HVW Q LN!'QW\HVV! HULWE&P\R/V‘WW'DB’(MW@ WA WL ENMH B Y D1 MRy WX RWHNHKLWANVHVV] QL
DLKHXWWDHQ OLV!'QW\Y!' WDUYHWWD O!'NNHLOOH MD KRLGRLOVHUDQGHG 3URGXFWV MDWNDD NDVYXQ UDNHQWDPLVWD YDKYXXVDO:
Y. XVWDQQXVSDLQH WHUYH\GHQKXROORVVD MD O!'NNHLVV! WHUY BEHNHMRIT-HR0WRBAGLQNKE R W M Y Py v !
ROHYLVWD YDURLVWD MDWNDD NDVYXDDQ VHN! NDQVDOOLYV H O OD" HQHW! LW DQ GV & R Q 0 X0DH O X-RHEIDHVW DUBWHMWRDD ODDMDQ NXVWDQQXVW
NXVWDQQXVWHKRNNDLOOH O!'NNHLOOH MD KRLGRLOOH *HRSR O LQMAYNOHQ LW LDWORIH W KR WADW L DH RV OHNWW BIYIX XYW QHDHULVL! OINH'
MD DLKHXWWDD KDDVWHLWD JOREDDOHLOOH WRLPLWXVNHWMXLAE®HRRSDVVD MD PXLOOD YDOLWXLOOD PDUNNLQRLOOD VHN! YDVWDLE
Y7LHWHHQ MD WHNQRORJLRLGHQ NHKLW\V SHUVRQRLWX O!!NHK R LNAKR XS/ D MNATUNMHD W WY R ¥ i & WMR O O D
HSLJHQHHWWLQHQ GDWD VHN! O!'NHDQQRVWHOXQ MD GLDJQRVW BQNB QN HHKD®WKOWRW N BDP B KGRDLALVNKIN VY. BOQUW XRWHYDOLNRLPDQ U
PDUNNLQRLWD XXVLOOH KRLGRLOOH MD WHUDSLDPXRGRLOOH Y)HUPLRQ YDOPLVWDD W{UNHLPP!W O!/NHDLQHHW NDLNLOOH OLLNHW
YIDVWXXOOLVXXVV!!QQ,NVHW MD YDVWXXOOLVXXVYDDWLPXNVHW YDVWXXOOLVXXV MD YDDWLPXVWHQPXNDLVXXV
NDLNL(I)OD OLLNHWRLPLQWDVHNWRUHLOOD RKMDDYDW NXOXWWDMEHG M BRARRAL BWH B WR VENSRS MW BME R ® WR KR QWD D \K!
HQHPP!Q
Y'LJLWDOLVDDWLR WHNR!O\Q MD UHDDOLDLNDLVHQ GDWD N\wwY OBBNMBRP: RM AP B8 HPNCW MWRY S & i MR R DP YMP
VLLW! RQ WXOOXW DUYRNDYV W\ NDOX NLOSDLOXN\N\LVWHQ OLLNARRNNLIN P¥HELEOROLKKXLMWP RBAGRRQP\kYBVV WRLPLQWDPDLVVD
<KWHLVNXQQDW MD \ULW\NVHW OXRWWDYDW \K! HQHPP!Q WHNR!WMR}PNRW RN ODHOMHR WD LAVEr KHOWILHRBDLKLQ -DSDQL PXNDDQ O
Y7RLPLQWRMHQ SHUXVWDPLQHQ <KG\WYDOWRLKLQ WXWNLPXV MD WX

2ULRQLQ WDUNRLWXV RQ K\YLQYRLEFTLQUBNHIWHPLGHE T
+\YLQYRLQWL WDUNRLWWDD MRNDLVHOOH PHLVW]} HUL DVLRLWD HO'E)\QW*Jb Y&bﬁ%%%%vwéwﬁﬁé%\ﬁmwwlpLQHQ
7TVvw]| !

PDWNDQ MRNDLVHVVD N}/ QWHHVYV] OHLOO} RQ \OL VDGDQ YXRGHQ NRNHPXV WHUYH\GHQKRLG

KLHQRVWD SHULQQ,VW! SRQQLVWDHQ N\NHQHPPH SLW!P!'Q NDWVZ—HMRI@.RN.@VWWW)\WWWB@(\GM% DOXHHW MRLVVD VH NHKLWW [ N
LOQRYDDWLRLVVD WRLPHHQSDQRQ VDDYXWWDPLVHNVL

2ULRQLQ KDOOLWXV RQ YDKYLVWDQXW \KWL,Q VWUDWHJILDQ

(GLVWANVHOOLVHW KRLWRPPH PXXWWDYDW SRWLODLGHQ HO!P!! NBVRRPHYOB® HMHDNO@YWXXULQHWBIB KLY WiPLQHOVAWE RQLQ DUYRMHQ PX
O,\G!PPH SXXWWXYDW O!"NHWLHWHHOOLVHW UDWNDLVXW SRWLODIZEHQDWDUSMXVLMQ YSDWPDXXOMOYPKXVVAVBRWH ODDQ WXUYDOOLVXXGH!
WHUYH\GHQKXROWRD WXRPDOOD NRUNHDODDWXLVHW MD HGXOOLWRMRPHONANDDVWRIQDDMBQ VAIUL\R QY QOMVHH FRLOPW V VDX RRWHWWDYDQD H.
O!'NNHLW! MD LWVHKRLWRYDOPLVWHLWD QLLQ LKPLVLOOH NXLQ HZMN@QEWMWIQWRLPLWXVYDUPXXGHVWDDQ O!SLQ!N\YWGHVW!!Q MD Y

Y*OREDDOL NDXSDOOLVWDPLVN\Y\NN\W O UDNHQQDPPH DVLDQWXQW't

SRKMRLVPDLVXXV RQ PHLOOH YRLPDYDUD 6HQ LQVSLURLPDQD DXWBBRMAEBYY D sy bX 80 WYV H WRRWWHLGHPPH PDDLOPDQODDMXI
NDLNNLDOOD PDDLOPDVVD O Wi{Q!!Q MD KXRPHQQD
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Y ' DWDRKMDXWXYD WRLPHHQSDQR O UDNHQQDPPH DVLDQWXQW H PXAVRDMHHS M RVIRAIYRIQYRDQQLYLOXRBORRWIDMLVWD +DOXDPPH SLW!! K
GDWDRKMDXWXYDOOH O/KHVW\PLVWDYDOOH RSWLPRLGHQ S!!'W,NIPRIHWMRODINU XYW X M@ WRY 5@ B0OWDYMW NDLNNHHQ WHNHPLVHHQ
Y(QG WR (QG DUYRNHWMXQ KDOOLWVHPLQHQ NHKLWW!!NVHPPH NLBYDR@WHXRWhH RANWVHAGRYE v \KMHHWYDPPH RQ LQVSLURLYD MD KDO;

O!'NHPROHNWOLQ NHKLW\NVHVW! PDUNNLQRLQWLLQ MD MDNHOXXQYLQ
Y (HWWLVWY W\, Q \WLPHVV! 3LG!PPH \0O! WLXNNRMD HHWWLVL! VWDC

LVVD <KGHVV] NXPSSDQHLGHPPH NDQVVD UDNF
7XORVI\NVLN LGHQ URROLW 2ULRQLQ OLLNHWRLPLQWﬂBSLgV’\\KIaQI WLLEH’“\A?D\‘?’{_:S'DVWXXOOLVHVWL

Y,QQRYDWLYH OHGLFLQHV WXORV\NVLN,VV] NHKLW|PPH V\,S}] MD NLSXSRWLODLOOH XXVLD KRLWRMD MRWND
PXXWWDYDW KHLG|Q HO|P|IQV] QQRYDWLYH OHGLFLQHV WRLPLL 2ULRQRO><PDDLOPD60DDMXLVHQ NDVYXQ

DMXULQD GHOOLVHW WDYRLWWHHW

Y%UDQGHG 3URGXFWY WDUMRDD DOXVWDQ NDVYXOOH (XURRSDVYBORX &RYORVWH Q" WY ¥ BXNORMLEHN DA OOD 2ULRQ S\UNLL NRQVHUQI
WDYRLWWHHQDPPH RQ ROOD PHUNLWW Y] WRLPLMD NHXKNRVDL}BYRXEHD ONNUMHXVYERERE MW RAOUPY BXWNIMLHAH M® MD NDQQDWWDYDDQ
QDLVWHQ WHUYH\GHQ DOXHLOOD VHN! (XURRSDVVD HWW! $DVLRPYMPOMDNVROOH o RYDW

Y*HQHULFV DQG &RQVXPHU +HDOWK WRLPLL 2ULRQLQ SHUXVNDOOLRQD 7!VV! WXORV\NVLN,VV! WDUMRDPPH
HGXOOLVLD MD ODDGXNNDLWD O!'NNHLW! VHN! DXWDPPH LKPLVY!.B\GLRHWWD D OLHYNMMDAWWRD NHVNLPIULQ Y KLQW|{Q SURVHQWWLD

Y$QLPDO +HDOWK KXROHKWLL VHXUD MD WXRWDQWRHO!LQWHQ W HUNHNGHWWR QB DAY D Y WD RIQHQVOLLNHYDLKWRD QRSHDPPLQ

Y)HUPLRQ YDOPLVWDD W!UNHLPP!W O!/NHDLQHHW NDLNLOOH OLLXHWRISEMGWDHDN\NMAW | l@OHSURVHQWLQ RPDYDUDLVXXVDVWH MD VDDYX
SI!RPDQ WXRWWR 52(

2ULRQLQ NDVYXVWUDWHJILD MDNDXWXX NROPHHQ YD PKENWE KPR DHCRRY L &Y WY WHWW RAHEGHRQ YXRVLWWDLQ MD O

WLHNDUWDQ PXNDD
Q Q 1]LGHQ WDYRLWWHLGHQ VDDYXWWDPLQHQ HGHOO\WW!! MDWNXYLD MI

9DKYLVWD MD ODDMHQQD O YDKYLVWDPPH PDUNNLQD DVHPDD PG (YARBIRUVR Mid SPPRBOLYYRQLY OLLNHWRLPLQWDPDOOLLQ N>
5DNHQQD MD LQYHVWRL O UDNHQQDPPH MD LQYHVWRLPPH P D DA KWHDMME L VN HQ DG M DVH L ONHYRR MVAMH OV DLNDY!OLQ ND\
MD NAY\NNWNVLLQ

.DVYXQ NLLKG\WW |PLQHQ O NDVYDWDPPH MD PDNVLPRLPPH JOREDDOLQ WXRWWHLVWRQ DUYRD

2ULRQLQ YDVWXXOOLVXXVVLWRXPXNVHW 2 U L R Q L Q RV L QJ R Q M D N R S R O LW‘

Y 3RWLODVWXUYDOOLVXXV DLQD HWXVLMDOOD 3RWLODVWXUYDOWMNVXX\RWY RD B¥WHRRXVDOWRYY BB QvIRXR P bRDY WK Wik HOMRDWRAHEG SRLVW
YXRGHQ DMDQ MD WXOHH ROHPDDQ S!LYLWW!LVHQ WRLPLQWDPMP XRBW WhLEHIE Yo NAMMW B RILGH @ DRV LW NHVNLSLWN{Q MD SLWN
W!UNH! URROL O!'NNHLGHQ OXRWHWWDYDQ VDDWDYXXGHQ YD URDKRD XMW HSEN\HW NULLVLWLODQWHLVVD

Y$NWLLYLQHQ W\, \PS!ULVW_,Q SXROHVWD +DOXDPPH ROOD WRLPLDODPPH MRKWDYLD WRLPLMRLWD
\PS!ULVW DVLRLVVD 1RVWDPPH YDDWLPXVWDVRDPPH MDWNXYDVWL LOPDVWR MD \PS!ULVW ,YDVWXXPPH
RVDOWD MD KDDVWDPPH PXXW WRLPLMDW WRLPLPDDQ VDPRLQ 2ULRQ RQ VLWRXWXQXW S\UNLP!!Q VLLKHQ
HWW! VHQ OLLNHWRLPLQWD MD DUYRNHWMX HLY!W DLKHXWD ELRORJLVHQ PRQLPXRWRLVXXGHQ Y!KHQHPLVW!
2ULRQ P\,V S\UNLL P!!U!WLHWRLVHVWL SLW!P!!Q LOPDVWRQ O!PSHQHPLVHQ DOOH r& VVD <KWL,Q
K\Y'NVIW\W WLHWHHVHHQ SHUXVWXYDW O\K\HQ DLNDY!OLQ WDYRLWWHHW WXNHYDW W!W! S\UNLP\VW!
<PP!UU!PPH NHVW!Y!Q LOPDVWRWRLPLQQDQ PHUNLW\NVHQ MD ROHPPH VLWRXWXQHHW VDDYXWWDPDDQ
QROODS!'VW, W YXRWHHQ PHQQHVYV!
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2ULRQ 2\M Q KDOOLWXNVHQ HKGRWXV YDUVLQDLVHOOH \KW
YRLWRQ N'\WW!PLVHVW! MD RVLQJRQMDRVWD S!'WW!PLVHVV

2ULRQ 2\M Q MDNRNHOSRLVRWDWDUBW HXURD MRVWD WLOLNDX®HQ YRXKWRIRDOR®XV HKGRWWDD SLGHWW!Y!OOH 2ULRQ 2\M Q
VKWL ,NRNRXNVHOOH HWW! SIWW\QHHOW! WLOLNDXG HO VR LYDNKRIMXW R I/ \R B D N € WWDLY HUHRE G Q X ¥ WLHH @ Q B IMDHWRWADIMPL LV@\V S IL Y | Q

RPLOOH RVDNNHLOOH HL PDNVHWD RVLQNRD

(KGRWXNVHQ PXNDDQ RVLQNR PDNVHWWDLVLLQ N D KIKHNRDD RAAD!N' N H HQW DP PR RHWIWHWUDLVLLQ RVDNNHHQRPLVWDMDOOH MRND RQ RVLQJ
(XURFOHDU )LQODQG 2\ Q SLW!P!!Q \KWL,Q RVDNDVOXHWWHORRQ +DOOLWXV HKGRW W HX URRW WR!VHDQI W IHAHRC) MCDH @ BINY HPAD WADHL W ML EDL R I/ IDQN N H
RVLQJRQPDNVXQ W!VPI\W\VSILY!Q! PHUNLWW\Q! (XURFOHDU )LQODQG 2\ Q SLW!P!!Q \KWL,Q RYDNDVOXHWWHORRQ +DOOLWXV H

+DOOLWXV HKGRWWDD HWW! \KWL NRNRXV YDOWXXWWDLVL KDOOLWXNVHQ WDUYLWWDHVVD S!!WW!P!!Q RVLQJRQ WRLVHOOH HU!OOH >
WDL 6XRPHQ DUYR RVXXVM!UMHVWHOP!! NRVNHYDW V!!QQ ,NVHW PXXWWXYDW WDL \KWL,W! VLWRYDW PXXW V!!QQ,W VLW! HGHOO\WW!Y|

/ILVINVL KDOOLWXV HKGRWWDD \KWL,NRNRXNVHOOH HWW| \KWL, Q YRLWRQMDNRNHOSRLVLVWD YDURLVWD ODKMRLWHWWDLVLLQ O}}NHYV
PXNDLVHYWIHXURBRSSXRVD MDNRNHOSRLVLVWD YDURLVWD M{WHWW|LVLLQ YRLWWRYDURLKLQ

<KWL,Q WDORXGHOOLVHVVD DVHPDVVD HL WLOLNDXGHQ S!'!WW\PLVHQ M!ONHHQ ROH WDSDKWXQXW ROHHOOLVLD PXXWRNVLD <KWL,Q
\KWL,Q PDNVXN\N\!
(VSRR

2ULRQ 2\M
+DOOLWXV
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1:N\P:DUYLR YXRGH@QHWWX HQQDNRLGDDQ NDVYDYDQ KLHPDQ MD NDVYX WXOHH HUL WXRWWHLYV

WXORVINVLN,Q P\A\QQLQ DUYLRLGDDQ ROHYDQ VDPDOOD WDVROOD W|

I[LLNHYRLWWR

/ILLNHYDLKGRQ DUYLRLGDDQ ROHYDQ O PLOMRRQDD HXURD
ILLNHYDLKGRQ NDVYXQ MD YDUVLQNLQ 1XEHTDp URMDOWLHQ RGRWHYV

JLLNHYRLWRO DUYLRLGDDQ ROHYDQ O PLOMRRQDD HXURD HWDSSLPDNVXLVWD ULLVXWXQ OLLNHYRLWRQ NDVYXD 9RLPDNNDDVW
WDUNNDD WDVRD NRNR YXRGHOWD RQ NXLWHQNLQ YDLNHD HQQXVWD

I WDVRVWD YRLYDW YDLNXWWDD KXRPDWWDYDVWL 2ULRQLQ OLLNHYRL

1 I N\PLH Q SHUXVWHOXW NXQNLQ YXRVLQHOM!QQHNVHQ WXRWHWRLPLWXNVHW Y!KHQQHW!!Q DI
XRVLQHOM!'QQHNVHQ URMDOWLPDNVXLVWD DLKHXWWDD YDLKWHONXE

<KWHLVW\,VRSLPXNVHW PXLGHQ OjiNH\KWL,LGHQ NDQVVD RYDW %‘Et‘r@@@&@ﬁ@ﬁ?\’qpﬂj%@tg Y'OLDLNDLQHQ WXRWHWRLPLWXVWHQ DMF

OLLNHWRLPLQWDPDOOLD 6RSLPXNVLLQ OLLWW\\ XVHLQ OLLNHYDé_KV\thﬁ_% %QLQ\IWW\}VWW&BIQGHIQUNIQ(\ﬁVW}—lTBLYQ(%YE-m%DDLNDQD OHUN
MRLGHQ P}iUj YDLKWHOHH YRLPDNNDDVWL YXRGHVWD WRLVHHQ {il&#Y PONGXMBE DNFV MRS MIBIWNBowbLo 6ROODULG YDOXXW

HQQDNRLQWL RQ YDLNHDD VLOO} QH RYDW MRLVVDLQ WDSDXNVL@U”%?&E&WW%HY%EWQ&&VL WXWNLPXV MD
NHKLW\VKDQNNHLGHQ WXORNVLLQ MRLWD HL WLHGHW] HQQHQ WXWNLPXVWHQ YDOPLVWXPLVWD WXWNLPXV MD

NHKLWIVKDQNNHLGHQ HWHQHPLVHHQ WDL WLHWAQ PWQWLWDVRQURANUHK WY D bVt w RANMBBPINR) RRE G RO VW @\LVHVWL QLLGHQ DM
XXVLHQ VRSLPXVWHQ VRSLPXVQHXYRWWHOXLGHQ ORSSXWXORV WD Wbk HINP VORXR KB ix WX W BHEHIR WA QRBI@NNHLGHQ WXOHYDW
VRSLPXNVHQ ORSXOOLVWD DOOHNLUMRLWXVWD HWXN!WHHQ QLLGHQ DMRLWXNVHHQ OLLWW\\ HS!YDUPXXVWHNLM, LW!

HOQDNRLGXVWD MD KDQNNHHW YRLYDW HGHW! RGRWHWWXD QRSHDP
9XRQQD 2ULRQ NLUMDVL \KGHQ ROHQQDLVHQ HWDSSLPDNVXQpMENML RRPY p oRIEHMAFERFHD BXWRDORLO HOQQDNRLGXW NXVWDQQXNVH

9XRGHQ QIN\PIDUYLR HL VLV{0O}! ROHQQDLVLD HWDSSLPDNVXMBy Rl 7 . NXOXMHQ YXROQOD NDVYDYDO YXRGHVWD
2ULRQLQ VDDPDW HWDSSLPDNVXW YXRVLQD o O\\QWL MD PDUNNLQRLQWLNXOXMHQ DUYLRLGDDQ NDVYDYDQ YXRQQE

OXRVL WXRWHSRUWIROLRQ PWQWLLQ WHKW!Y!W OLV!SDQRVWXNVHW VHN! UR
SLom (85 3KDUPDFHXWLFDOVLQ NDQVVD WHKG\Q VRSLPXNVHQ PXNDLVHVWL PDI

1IN\P!DUYLR HL VLV!0O! PDKGROOLVLLQ WXOHYLLQ ROHQQDLVLLQ, &XN¥uH WYV R LWy &Y WwRMLQ wDL PWQWHLKLQ
OLLWW\YL! WXRWWRMD NXOXMD WDL PXLWD YDLNXWXNVLD

9XRQQD NRQVHUQLQ LQYHVWRLQWLHQ NRNRQDLVP!!U!'!Q HL DUYLR
YHUUDWWXQD YXRWHHQ ,QYHVWRLQWLHQ DUYLR HL VLV!OO! PDK(
/ILLNHYDLKWR \ULW\VRVWRLKLQ OLLWW\YL! LQYHVWRLQWHMD
1'N\P!DUYLR ROHWWDD HWW! 2ULRQLQ NLUMDDPDW 1XEHTDp URMDOWLW MD WXRWHP\WQWL NDVYDYDW VHOY!VWL
YXRQQD 2ULRQLQ ROHWXV SHUXVWXX \KWHLVW\ NXPSSDQL %D\HULOWD VDDWXLKLQ HQQXVWHLVLLQ

9RLPDNNDDVWL NDVYDYDQ WXRWWHHQ P\\QQLQ MD URMDOWLHQ WDUNNDD WDVRD NRNR YXRGHQ RVDOWD RQ
NXLWHQNLQ YDLNHD DUYLRLGD /LV|NVL Q/N\P,DUYLRQ YDLKWHOXY |OLLQ VLV]OW\\ MRQNLQ YHUUDQ ULVNL;
<KG\WVYDOWRMHQ WDULIILYDLNXWXNVLVWD

%UDQGHG 3URGXFWY WXORVI\NVLN,Q DUYLRLGDDQ NDVYDYDQ YXRQQD .HXKNRVDLUDXGHW WHUDSLD

DOXHHQ MD (DV\KDOHUp WXRWHSRUWIROLRQ HQQDNRLGDDQ WRLPLYDQ WXORVANVLN,Q NDVYXDMXULQD PXWWD
P\.V PXLGHQ WHUDSLD DOXHLGHQ MD WXRWWHLGHQ RGRWHWDDQ NDVYDYDQ $QLPDO +HDOWK WXORVI\NVLN,Q
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/:KLDMDQ ULVNLW MD HS:YDUPX)@MW&#MWM:W{Q VLLUW}|PLQHQ RPLHQ WXRWWHLGHQ MD HWH

XURRSDVVD ,OPHWHVV|IQ NRUNHD NXVWDQQ X\

N DWWDYXXGHOOH
2ULRQ RQ DOWWLLQD ULVNHLOOH MRWND YRLYDW MRKWXD \KWL,(?%%HUDWLLYL WD WRLPLQQDVWD WDL

OLLNHWRLPLQWD\PS!ULVW, VV} WDSDKWXYLVWD PXXWRNVLVWD $ PAX R AR Kb YN W NS A QPN RGP B G RO Y EW W H N HY 1w O
ROOD KDLWDOOLQHQ YDLNXWXV 2ULRQLQ OLLNHWRLPLQWDDQ WWBSG@Q£VW@%VTWQMWPW6’YX/?BWS’L‘?I@D\?W%NPV’{% LULROLO WRL
ULVNLW MRLVWD 2ULRQ HL W00} KHWNHOO} ROH WLHWRLQHQ RbGH A'H-\X}’R QB & B WO  NERY VRWPL RAMSTRAR 0 Y1OLDLNDLVLD

PHUNLWWIYL] YRLYDW NXLWHQNLQ PXRGRVWXD PHUNLWW:YLNVLNV%\(/WTSYQ%Q/RJ(VLGH"}S\Q'?/WDYLD YDLNXWXNVLD 2ULRQLQ WXRWHYDOLNRLY

5 XR HLWD MRWND 2ULRQ YDOPL
ULRQLQ RPD WXRWDQWR MD PXXW \KWL,Q WRLPLQQRW DOWLVW \(Dw u\)v '3§L L S WoL RV LD
QLLGHQ WRLPLQWDD WDL MRSD NHVNH\WW!! QH DLQDNLQ Y:OLDL% E:L MH3 @VRLH*SWW%\\)/D u'?& F?—W (?\WEL WXRWWHLGHO O
RQQHWWRPXXGHW YDKLQJRW OXRQQRQNDWDVWURILW ODNRW YRLg w NV, \|/4v vb 8 YDUPXXGHOOH N
WHUURULVPL NVEHUK\ ,NN!\NVHW K\EULGLYDLNXWWDPLQHQ K!LU lN s D Lec§v HW RO WRLPLWH
KILUL.W HQHUJLDQ VDDWDYXXGHVVD VHN! KILUL.W WRLPLWXV M% in/g' % H Lkﬂ\&%%g(ﬂs% (?\‘H .le{; LPV{%i/ YDUPXXGHOOH
OLLNHWRLPLQQDW RYDW ULLSSXYDLVLD JOREDDOHLVWD WRLPLWXY MD OR MR B R WA PR o” T R B S
WIRLPLPDWWRPXXV YRL MRKWDD YDOPLLGHQ WXRWWHLGHQ MD W);QWIQQFQ)R/VVdD WIQHQ(\H’\L\%DJLLW\AHPBE‘ DHQWXVWHNLM LW! MRW
O!KW,DLQHLGHQ SXROLYDOPLVWHLGHQ WDUYLNNHLGHQ Y!OLQH}GHE Y WNMBW&&SM’YDNPQ%?N QYA WEY Qv p NHKLW\VKD QN
HONR K\YL HWXN! LWXNVH \ HS!YDUPX

. . HH LLWW
<NVLWW|LVWHQ WXRWWHLGHQ P\\QWL MD WRLVDDOWD 2ULRQLQ P\gﬁ\‘ \%N”:'H I_O\g)(\):V\?DURI\'/I\I %FEQO\NI VRIDWRVKQBVJ% \g 6§£RWHWW)
TR
H DN
VL

soor

BN
PXXQ PXDVVD VHQ PXNDDQ PLVV] P}]JULQ O}|NHPDUNNLQRLOOD M lD \VKIVLWW'LVHQ YXRGHQ VLVI0O

KLQWDNLOSDLOX MD PXX NLOSDLOX NRKGLVWXX QLPHQRPDDQ 2Ub§ \gﬁge{v H I¥VL XW N X WDQQXNVHW HLY!W WRW
O}{NHPDUNNLQDD NRVNHYDVVD V}||IQWHO\VV| \NVLWW|LVLOO] PDUNNLQRL SL D lS;NLNVL

WDVROOD YRLYDW YDLNXWWDD 2ULRQLQ WXRWWHLGHQ PWQWLLQ, PP QP W WY XX Wt D|9 3y r\b wx%q(w%rwgﬁbq{l Rwivio! RVDQD
NRNRQDLVN\V\QQ{VV| YRLYDW P\,V YDLNXWWDD QHIDWLLYLVHVW I, P\\mg%)WYLL(E MR th:;%)@wv \FkLVV EQWMR KG b VOO LR, YVLVRSLPXNVLLO \
XXGHW WXOOLW WDL PXXW PDKGROOLVHW WXRQWLPDNVXW YRLYBW Q(WVKA%& DB U YRY b YHY Q%%W@ PR RYWRY @B uLrRoLO W
PWQWLLQ MD NDQQDWWDYXXWHHQ <KG\VYDOWDLQ O! NHWXOOLH\;@LW\MW\Q/L\HBw WL RGHGTR W VET QY wRE BRFoMPo NHKLWINVHHQ OLL

1 I 1 1 I
YDLNXWXV 2ULRQLLQ RYDW W;00; KHWNHOO] HSIVHOYL, VRSLPXNVLLQ MRLGHQ WRWHXWXPLVHHQ WDL WRWHXWXPLVHQ DMDQ
UL \ v XES H DNVDPDW DOOHNLUMRLWXV |
7XRWWHLGHQ WRLPLWXNVHW VXXULPPLOOH \KWHLVW\ NXPSSDQH@V oﬁf%ﬁ_{uﬁ&’@%mﬁ&v %Bg%bﬁ%ﬁ aize

R

W WRPLL RLNHXNVLLQ VLV]OW;Y,
VRYLWWXLKLQ DLNDWDXOXLKLQ 1/P} YRLYDW NXLWHQNLQ PXXWVY—|XE|)_I#HVL} IX Y L</\P H gﬁ(%(%\l LPXVKDQNH HS!RQQ
NRVNHYLHQ S}/W,VWHQ VHXUDXNVHQD /LV|NVL WRLPLWXVWHQ DL’{IL N?—I\WWHDX W D W PD NNL% KLQWRMHQ VHN!
[

YDOXXWWDNXUVVLHQ NHKLW\V

2ULRQLQ NDQQDOWD NHVNHLVL! YDOXXWWRMD MRLKLQ OLLWW\\ YDOXXWWDNXUVVLULVNL RYDW <KG\VYDOWDLQ GROODUL
5XRWVLQ NUXXQX MD 3XRODQ JORW\ OXLWD PHUNLWW!YL! YDOXXWWRMD RYDW 7DQVNDQ NUXXQX MD 1RUMDQ

NUXXQX (XURRSDQ PDLGHQ YDOXXWRLVWD DLKHXWXYDQ ULVNLQ NRNRQDLVYDLNXWXVWD Y!KHQW!! NXLWHQNLQ VH

HWW! 2ULRQLOOD RQ RPLD RUJDQLVDDWLRLWD XVHLPPLVVD (XURRSDQ PDLVVD PLN! WDUNRLWWDD HWW!
PWOWLWXRWWRMHQ OLVINVL VIQW\\ P\,V NXVWDQQXNVLD Q!LVV! YDOXXWRLVVD

7'P'QKHWNLVWHQ JHRSROLLWWLVWHQ NRQIOLNWLHQ MD OHYRWWRPXXNVLHQ YDLNXWXNVHW VHN! PXXW O!'NNHLGHQ
JOREDDOLHQ WRLPLWXV MD ORJLVWLLNNDNHWMXMHQ KDDVWHHW RYDW NDVYDWWDQHHW MR HQWLVHVW!'Q NRKROOD ROOXWWD
VDDWDYXXVK!LUL LGHQ ULVNL! ODKGROOLQHQ UDDND DLQHLGHQ KLQWRMHQ MD PXLGHQ WRLPLWXVNHWMXQ

NXVWDQQXVWHQ QRXVX KHLNHQW!Y!W 2ULRQLQ WXRWWHLGHQ NDQQDWWDYXXWWD VLOO! O!!NHWHROOLVXXGHVVD
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| 2ULRQ NRQVHUQLQ NHVNLP!!U!LQHQ KHQNLO ,P!!lJ! WD P@WGIMNRM O XN X X\
H V W Y \ \ V V H O Y L W \ V +HLVW! ROL 6XRPHYNDQGLQDYLBXXDOOD (XURRBIOWRDV $PHULNDVVD
I PXLVVD PDLVVD 52: +HQNLO,VW,Q P!'U! PDLVVD MRLVVD 2ULRQL

W\, QWHNLM,LW! RQ N&Y DWW W \WR/K®DWVIVXKWHLVWHQ W\, QWHNLM LG

<OH LVHW WLHG RW 2ULRQ DUYLRL MD NHKLWW|} MDWNXYDVWL DUYRNHWMXQVD WHKRNNX

PXNDDQ OXNLHQ RPDW WRLPLQWDQVD -DWNXYXXGHQ KDOOLQQDOOD

2ULRQ RQ VXRPDODLQHQ Oj{NH\KWL, MRND WRLPLL PDDLOPDQODRMXILK WYL cAHd RQ INHAKY WY iH O VR VIR MIPQ MDWNXY XXV NDLNLV\
PDUNNLQRL LKPLVY MD HO!LQO!'NNHLW! VHN! O!'NNHLGHQ YDLNXWWDYLD DLQHLWD 2ULRQ OXR OLV!DUYRD

SRWLODLOOH DVLDNNDLOOH MD \KWHLVNXQQLOOH WDUMRDPDOO Y HRY,
NXVWDQQXVWHKRNNDLWD O!'NNHLW! <KWL, WRLPLL PDDLOPDQOD %Q%ROW M»ﬁoml\ﬁg\zmxmlﬁ?—vxwv RKMHO
PDDLOPDQODDMXLVWD WRLPLWXVNHWMXD 2ULRQLQ WXRWDQWRNHWMXQ DONXSIIQ DUYRNHWMXXQ NXXOXYDW WXWNLPXV

MD WXRWHNHKLW\VWRLPLQWD 7 . UDDND DLQHLGHQ MDORVWXV <KV k v P DRVE R BYb PELRR R WRES LIEDEQ W K VWD MD QH OXRQQH
ORSSXWXRWWHLGHQ MD O!!NNHLGHQ YDLNXWWDYLHQ DLQHLGHQ é’éRQﬁ\‘@@LWWW YR @%YEHQ%QMW‘%&?%%

NXXOXYDW P\.V WXRWDQWRNHWMXQ DONXS!!Q ORJLVWLLNND SDN VHN! Y

4& O 4XDOLW\ &RQWURO MD ODDGXQYDUPLVWXV 4$ O 4XDOLW\ g(%gg %&Pq}%’ w}i éﬁ%}%fﬁ@“ NRKWDDPPH KDDVWHHW MD

OXRWWDPXV DUYRVWXV
WRWHXWHWDDQ WXRWWHLGHQ NRUNHLGHQ ODDWXYDDWLPXVWHQ Y UP LVH SQXHQ QH

WRWHXWHWDDQ MRNR 2ULRQLQ WDL DUYRNHWMXQ \KWHLVW\ NXPSS%Y&%W\UQLHFPFF\?W \)’W@\WH% WRR WSO R RNHEMKWXNVLLQ NDLN
DONXS!'Q SURVHVVHLVWD (O!LQO!'NHOLLNHWRLPLQQDQ DUYRNHW&QdDb%%%IFkYBW%’M@W WRARENRYWip -HKLW;PPH DNWLLYLVHVYV
NHKLW\VSDOYHOXW 7 . UDDND DLQHLGHQ MDORVWXV 0O!kw DLQHLEHH MB DsWBYEROCPHQ YDOPLVWXV VHN!

ORSSXWXRWWHHW 6LLKHQ NXXOXYDW P\,V WXRWDQWRNHWMXQ DN QSR BRA HVKWXR RNV B DML BpR B WHANYDLVXXGHQ UDWNDLVXMD
ODDGXQYDOYRQWD 4& MD ODDGXQYDUPLVWXV 4% 2PLLQ WRLPLG@WRIWH®OQ HRPxto X b WDW X WINAL oW WP Q LOQQRYDWLLYLVLOOD KRLGRLC
WXRWHNHKLW\VWRLPLQWD $3, YDOPLVWXV $FWLYH 3KDUPDFHXWLFDO ,QJUHGLHQW WXRWHYDOPLVWXYV

SDNNDDPLQHQ VHN] ODDGXQYDOYRQWD 4& MD ODDGXQYDUPLVWXY R RORGESWRNX R PAIRENRYBXSBDQ MDWNXYDDQ SDUDQWDPLVHHQ N
NXXOXYDW ORSSXS|{{Q ORJLVWLLNND MDNHOX ORSSXNI\WW MW ¥ Ny WXRMW K kG R R MHRSEN DV YWV DD Q \KWL,Q NDWWDYDW YDVWX>»
ORSSXN;VLWWHO\ NHKLWW!PLVWRLPHW 9DVWXXOOLVXXVRKMHOPD N!VLWW!! QHOM! WHF

$NWLLYLQHQ W\, \PS!ULVW,Q SXROHVWD +XROHQSLWR K\YLQYRLQQLC
-RQVHUQLQ WXRWDQWRODLWRNVHW VLMDLWVHYDW 6XRPHVVD SREVERYYD %PM%HQ%LQNMED&W/\MM%NMPV\W%H\Yﬁ‘\%\W%WOLVXXVVLWRXP
VLMDLWVHYDW 6XRPHVVD MD ,VRVVD %ULWDQQLDVVD /LVINVL ZUdIR_%lOQ*OBHPOQ\A%)bW'N&P§MHM\PH%%QLWH\{_}HMbI&%

<KG\VYDOORLVVD

2ULRQLQ NHVW!Y!!Q NHKLW\NVHHQ OLLWW\YL! WDYRLWWHLWD NXYDW
-RXOXNXXQ ORSXVVD 2ULRQ@LORVDROHNQRREQWDMDD 6WUD WL '?QQV/QEM&VLRD\P\DD/WRQPXXWRNVHQ KLOOLQW!!Q MD VLLKHQ VRSHXW
WDORXGHOOLVWHQ WDYRLWWHLGHQVD PXNDLVHVWL 2ULRQ OXR RYYBR RYE M HERPR-S WIPMHAP B1R 1Y OB WHORMB Hw HHVHHQ SHUX
SDUDQWDPDOOD NDQQDWWDYXXWWD MD NDVYDWWDPDOOD RVLQN/@WRXP XV VLLW! HWW!} P\,V RVD 2ULRQLQ WRLPLWWDMLVWD DVHWWC
-RXOXNXX ORSXVVD PHUNLWW!YLLQ WXRWHU\KPLLQ NXXOXX Wl_"'KD VY4HOL§NDDU\I7DUYLRLQQLQ f&$ (DVIKDOHUP WXRWHSHUKHH
DV\KDOHUQ WXRWHSRUWIROLR DVWPDQMD NHXKNRDKWQDXPDWDXW UKL N %' RBY 2L @\%( %WRCL)PLQQDQ XONRSXROLOHQ D
( POt ﬁ’\ \ ) W r WA EY |_ %MM%N% vy Wb OF i NRURVWDD HWW! RQ
RQ WiVVi NI\WHWW\ (656 Q 6%0 WLHGRQDQWRYDDWLPXVWD MD DV&PI@N%%VVI\A“)F'O IHB%%Pb\(/medDM%%VWXXOOLVXXVWDYRLWWH
.RQVHUQLQ S!!PDUNNLQD DOXHHW OLLNHYDLKGRQ SHUXVWHHOOD hWBW% o LDéDI\P[§< @LgODLYVLvNPV%* KRR G HQ NRNR OLLNHWRLPLG
'R LVWF“_%W\/L | DX G

3RKMRLV $PHULNND MD PXXW PDDW 5HVW RI WKH :RUOG 52:

I
t\/&(&(gv 28lxlv\y\IW\YL WDYRLWWHLWD WLHW
PXXWRNVLD 2ULRQLQ PHUNLWW }YLVV; WXRWHU\KPLVV} WDL PDUN

IXV OOLVLOOH DOXHLOOH ULRQ HL ROH DUYLRLQXW Q\N\L!
RLWDDQ MD DVLDNDVU\KPL}}Q VXKWHHVVD YDVWXXOOLVXXW

nz'uwv

Y
SIRK

V!
LQ
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7\,VNHQWHOHPPH HQQDNRLYDVWL OLLNHWRLPLQWRMHQ YDVWXX®RPBVXXGHD SOHYPRWIPRVANYH U XRPRR4PPY MD WLHWW\M! RO
VHN! YDVWXXOOLVXXVV!!QQ,NVHW HWW! OLV!!QW\Y!Q YDDWLPXVWDVRQ YDVWXXOOLVHQ WRLPLQQDQ VXKWHHQ

YDKYLVWDHQ 2ULRQLQ NLOSDLOXN\N\! MD PDUNNLQRLOOH s!!Vv\! &B0D DMWYV D\ WK H® W bYE W By W\ LVHW ODDWLPLVSHUXVY

2ULRQLQ YDVWXXOOLVXXVRKMHOPD O}KHVW\\ YDVWXXOOLVXXWW R4y WiWHEORWWLYHYEG €bDcNRMWK DYY REHYEXR UEP&OH NRQVROLGR
S\ULPPH PLQLPRLPDDQ MDODQM|ONHPPH MD KDLWDOOLVHW YDLNXMINYHEPH MEPD QO R AWR S REBIRBPBRLOQLO ODDMXXV RQ VDPD NX
SRVLWLLYLVLD YDLNXWXNVLDPPH \PS{ULVW,,Q LKPLVLLQ MD \KWHLYNXRWPR®VLDNLUMRLVVD

2U|_RQLQ YDVWXXOOLVXXVVLWRXP X-NWOPHYWD NRVNHYDW UDSRUWRLQWLSHULDDWWHHW PXNDDQ OXN

LOPRLWHWDDQ \KGHVV] QLLGHQ WLHWRMHQ NDQVVD MRLKLQ QH YLL\
Y3RWLODVWXUYDOOLVXXV DLQD HWXVLMDOOD 3RWLODVWXUYDOOLVXXV RQ ROOXW HWXVLMDOOD WRLPLQQDVVDPPH MR VDGDQ

YXRGHQ DMDQ MD WXOHH ROHPDDQ SiLYLWW LVHQ WRLPLQWDPBY NP AP NGND IMRWMN R YWA N LR xddid OfH B®DVWDDQ OLVIWLHWRMD P

WI{UNH|{ URROL O}!|NNHLGHQ OXRWHWWDYDQ VDDWDYXXGHQ YDURLYWRPEMHKKGH P MNP Ve WMLOPRWHHWERRMHQ OLVINVL MRWND RQ HV
Y$NWLLYLQHQ W\, \PS{ULVW,Q SXROHVWD +DOXDPPH ROOD WRLPMROMBPWHHMRIWWW Y H B/ RWRD FSLMARLWDKHQQ\NVLLQ OLLWW\Y!VW! LQYHVW!

\PS!ULVW DVLRLVVD 1RVWDPPH YDDWLPXVWDVRDPPH MDWN XY DYWL NAOLP DWRMRN IM R Q P UW\HW, W D MW K& BRN D (

RVDOWD MD KDDVWDPPH PXXW WRLPLMDW WRLPLPDDQ VDPRLQ 2ULRQ RQ VLWRXWXQXW S\UNLP!!Q VLLKHQ

HWW! VHQ OLLNHWRLPLQWD MD DUYRNHWMX HLY!W DLKHXWD E LROLFRIQ \RHQNFHRVQWLIYXRAV R DWX G MY | YORBDGH PHMMPD Q RWWDQXW KXRPLRRG

2ULRQ P\,V S\UNLL P}!U/WLHWRLVHVWL SLW|!P!!Q LOPDVWRQ O!PSHZWPYMMHDDLOIGW XNVEW VDI LYRWW, D PDKGROOLVXXGHW MRWND OL

K\Y!NVIW\W WLHWHHVHHQ SHUXVWXYDW O\K\HQ DLNDY}OLQ WD YRS W WRIUM QRN HNBWX WWHIL 8 LLRLPWARNHWMXQ DONX MD ORSSXS!LVV!

<PP!UU!PPH NHVW!Y!Q LOPDVWRWRLPLQQDQ PHUNLW\NVHQ MD RRIHFGPRIOVDILW K X MKIGHH ®/} WD BWXON BB BBV VL MD W X O RIOHW IRIQ/ MWY D W

QROODS!!VW,W YXRWHHQ PHQQHVV! NHVW!YWWHHQ OLLWW\Y!W YDLNXWXNVKWD WILVNQW ! M®BOMHIKEIR VEOIMY X X
Y +XROHQSLWR K\YLQYRLQQLQ KXLSSXRVDDMLVWD +DOXDPPH SLWXRWMROWBDNYWHYQANLIN Ky WD PRDSXSI Wi NRVNHYDW WLHGRW
DPPDWWLODLVLVWD MRWND SDQRVWDYDW NDLNNHHQ WHNHPLVHHQ W!\GHOO! V\G!PHOO!!Q MD

DVLDQWXQWHPXNVHOODDQ 7\ \KWHLV,PPH RQ LQVSLURLYD MD V%XE#MVKW(&M.OWRFVP%KYWMLD\MD(\NLFbVNHYDW WLHGRW

Y (HWWLV\\V W\, Q \WLPHVV! 3LG!PPH \00! WLXNNRMD HHWWLVL} AV INIBRREGHMIRMDMWLRLPLPPH YDVWXXOOLVHVWL

NDLNLVVD WLODQWHLVVD <KGHVV| NXPSSDQHLGHPPH NDQVVD %ENEI?ISUDLPVPRHQ(\?VLLIV\,I\IHl\\/INRRLLVI\:/’ISqQV\éDI\I?'\WHWW\ ROHQQDLVWHQ YDLNXWXVWF
O!SLQIN\Y VWL MD YDVWXXOOLVHVWL !

PIJULWWHO\SURVHVVLVVD RQ P|JULWHOW\ VHXUDDYDVWL

5D S RUWRL Q W L S HULDDWWHHW Y/\K\HQ DLNDY'!OLQOHDILPXWY DY YXRWWD /\K\HQ DLNDY!OLQ YDLNXW X

MDNVRRQ VHNI NXOXYDQ YXRGHQ M{OMHOO| ROHYLLQ NXXNDXVLLQ

HVW!YWVVHOYLW\NVHQ UDSRUWRLQWLSHULEBWWHHW *7rrete Brynrnerbooteene s

3HUXVWLHGRW Y . HVNLSLWN!Q DLND YOOLQR WL X WKKWNLSLWN!Q DLNDY!OLQ YDLNXWXV
MRND \OLWW!! O\K\HQ DLNDY!OLQ MD NHVW!! HQLQW!!Q YLLVL YXRWYV
HVW!YWVVHOYLW\V ODDGLWDDQ QRXGDWWDHQ 6XRPHVVD YRLPDVVD ROHYDD NLUMDQSLWRODNLD VHN!
HXURRSSDODLVLD NHVW!Y\W\WWUDSRUWRLQWLVWDQGDUGHMD (XUR¥RBDW N, VMO DL QLW LOHSHIXRW WD 6 WG WMIBYNDY!OLQ YDLNXWXV Y
(656 2ULRQ MXONDLVL (656 Q PXNDLVHQ NHVW!Y\WVVHOYLW\NVHQ W RNV LPPWIWW NN M N WDV RDD OLWOXXQVO MD NHVW!! HQLQW!!Q N\PPH
6LLW! O!'KWLHQ NHVW!YWVVHOYLW\V WXOODDQ MXONDLVHPDDQ YXRVLWWDLQ
S$UYRNHWMXQ HVWLPRLQQLW HVWLPRLQQLQ WLHWRO}K

SDSRUWRLQWLNDXVL RQ WDPPLNXXWD © MRXOXNXXWD $l5|9|!2' I-RA‘/DI\?XI&QL8LVI\_/{N%§X\%VFLLWWDULW MRWND RQ DUYLRLWX HS}VXRL

PHUNLWW!Y!! PLWWDXVHS!YDUPXXM56D( H®PW MWW R QFRERIGRDN V D
*er SUIVW, W
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OXXWRNVHW NHVW;]YWVWLHWRMHQ YDOPLVWHOXVVDUZBRUWRLMWLPHULBYWWHLGHQ MD VRYHOOHWWDYDQ V{{QWHO\Q PXN

KXRPLRR DUYLRLGHQ PXNDLVHW ULVNLW
I9IXRQQD 2ULRQ RQ P}JULWHOO\W XXGHOOHHQ ODVNHQWDPHWRGRORJLDQ NRKGDVVD 6

ORQLPXRWRLVXXGHW PLWWDULW OLLWW\HQ \OLPP]Q MRKGRQ wam)&%Qle@N\P\ﬁFRP\RJDQﬁM%WNL VP\?'%W?WLHWRMD MRWND RQ NH
\OLPP|Q MRKGRQ VRYHOWDPLVDOD RQ UDMDWWX MRKWRU\KP|IQ N)EQFK%B?S'KBW)E\Kﬁ\}ﬁwy\;g\}ﬂu:yglgm%‘%bpﬂuNLWW:YLPSL: ULVNHM!

YXRGHQ OXYXW VLV|OVLY|W ODDMHPPDQ MRKWDMDQ U\KP:QYJG%“%WWISQé/R\UWWEéWM\BLLNQ,\ HQ P!'!ULWHOPLHQ HS!W!VP!O
UDSRUWRLQWL DQWDLVL WDUNHPPDQ NXYDQ VXNXSXROLMDNDXPg%W\ngthgkgxl\kl-\vVNHLVLPP:VV:

SIIW,NVHQWHNRHOLPHVV|, 9XRGHQ YHUWDLOXOXYXW RQ RLNDLVWX VLV|OW|P}/Q DLQRDVWDDQ

MRKWRU\KP;Q \KGHNV;Q M;VHQW; M QMPHY MRKERQ MRKEDXROLMRNBXYRHHWWXMHQ ULVNLHQ OLHYHQW!PLVHHQ N'\WHW\W VWUDWHJLLE
RYDW RVD NHVW!Y\\WUDSRUWRLQQLQ YDOYRQWD\PS!ULVW,! 6LLKHQ V
$LHPSLLQ UDSRUWRLQWLNDXVLLQ OLLWW\QHHW YLUKHRYbOoLVHW MD DXWRPDDWWLVHW NRQWUROOLW NXWHQ WLHWRME

$LHPPLOWD UDSRUWRLQWLNDXVLOWD HL KDYDLWWX YLUKHLW! WUHQGLDQDOWVL DVLDQPXNDLVXXGHQ WDUNDVWXNVHW MD VHQ YDU
NDWWDYDW MD DMDQWDVDLVHW

OXLGHQ V| QWHO\YDDWLPXVWHQ WDL \OHLVHVWL K\Y/NV\WW\MHQ

NHVW'!'Y\WWVUDSRUWRLQWLYDDWLPXVWHQ PXNDLVHW MV%L§FR/%(\Y/53JSQWD RQ LQWHJURLWX RVDNVL NHVW | YWVWLHGRLVWD

HVW!YWVVHOYLW\V RQ ODDGLWWX (XURRSDQ NHVW!Y\\WUDSRUWRLQWLVWDQGDUGLHQ (656 PXNDLVHVWL NXWHQ

6XRPHQ NLUMDQSLWRODLQ OXYXVVD HGHOO\WHW!!Q VHN! (8 Q WOWI,RQW P UM MW\ WNWN/GICR NBQ W DNDYOXY WDD KDOOLWXVWD \KWL,Q WD
WLHGRQDQWRYDDWLPXVWHQ PXNDLVHVWL /LVIWLHWRD (8 Q WD NWR@RPQ Q DI/ MR K WDHY WIDVRQ NFOKINDMDXYYDOLRNXQWD VHXUDD MD D
<PS!ULVW,(8 WDNVR JRPMDW WLHGRQDQQRW RQ ODDGLWWX RW W DVHIQO R XS MIORCR.QY P XMD NHVW!Y\WVUDSRUWRLQQLQ SURVHVVHMD VLV!LV
NHVW!YWUDSRUWRLQWLVWDQGDUGLW MD RKMHHW NXWHQ N DV WIIKXRQGHDDIKEQ RVD RIWHRVOD! Y \ A4 BURUMRREIRIDQLQ RVDOWD ULVNLHQKD
<NVLW\LVNRKWDLVHW WLHGRW Q!LVW! VWDQGDUGHLVWD MD RKM WD WW X NOAMAQ WX B Q K H WRIKOW D D VMVH Q CRORLIRW B/HM D PXLGHQ DVLRLGH(
UDSRUWRLQWLSHULDDWWHLVLLQ SXXWWHLVWD LOPRLWHWDDQ YLLS\P!WW! NRUMDDYLVWD WRLPHQSLW

MRKGROOH MD KDOOLWXNVHOOH

5DSRUWRLQWLNDXGHQ M{ONHLVHW WDSDKWXPDW

DSRUWRLOWLNDXG H M!'ONHH HL ROH WDSDKWXOXW PXLWD W 7DUKN\A|:I)VWXVYDOLRNXQWD VDD V}||QQ,O0LVHVWL NHVW]YWWUDSRUWRLC
5DSRU Q GHQ 10 Q 0 S Q IQ/\?IS)UNI:;&}D\)VQVYDOLRNXQWD VHXUDD HWW,| \KWL,Q NHVW |Y\\VUDSRUWRL
*29 BLVNLHQKDOOLQWD MD VLV!'LQHQ YDOYRQWD "NHYW NG PY sRUVWRLCoYY BYBowb

2ULRQLQ VLV!LVHQ YDOYRQQDQ WHKW!Y! RQ YDUPLVWDD NHVW!Y\BWMIHIYRWYWRPE 6WOY oG WHYWWWIDYRYP RRBYWBRLQQLQ YDUPHQWDMDQ WR!
NRQVHUQLQ \OHLVW! VLV!LVW! YDOYRQWDD .HVW!Y\W\WUDSRUWRLBBPEAHY ! NPHAH BHWY XK HRBBLR WXRWPYN R WWHOHH NHVW ] YWVUDSRUWF
YDUPLVWDD ULLWW!Y!VV! PI'ULQ HWW! NHVW!Y\\WWUDSRUWRLQWL RQ W!VP!OOLVW! VHN! YDUPLVWDD VLVILVWHQ

RKMHLGHQ VHN! ODNLHQ MD PXLGHQ V!!QQ,VWHQ QRXGDWWDPLQHQ

9XRQQD 2ULRQ MDWNRL VLV|LVHQ YDOYRQQDQ NHKLWW |PLVW} MD \OO|SLW|PLVW|

NHVW|YWVUDSRUWRLQQLVVD .HVW]YWUDSRUWRLQWLGLUHNWLLYLQ HQVLPP|LVHQ UDSRUWRLQWLYXRGHQ DLNDQD
NIW\QQLVWHW\W MD WRWHXWHWXW WRLPHW NXWHQ URROLHQ MD YDVWXLGHQ P}|JULWWHO\ UDSRUWRLQWLRKMHLGHQ
ODDWLPLQHQ VHN} VLV|LVHQ YDOYRQQDQ W\ NDOXMHQ NXWHQ YDOYRQWDNDWDORJLQ MD GLJLWDDOLVHQ (6*
UDSRUWRLQWLM|UMHVWHOP;Q N{\WW|PLQHQ RYDW Q\W YDNLLQWXQHHW RVDNVL WRLPLQWDD

7TDUNNXXV OXRWHWWDYXXV MD YDDWLPXVWHQPXNDLVXXVY RYDW NHVW|YWUDSRUWRLQQLQ \OHLVHW WDYRLWWHHW
7P} WDUNRLWWDD HWW} NHVW|YWVWLHWRMD NHU|W;|]Q NRQVROLGRLGDDQ MD UDSRUWRLGDDQ
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HVWIYITQ NHKLWANVHQ KDOOLQWRAAPDVIMD BRY HLIMXPVHQ YDOLRNXQQDW

*29 *29 +DOOLQWR

MRKWR M DDVYRIV\. N’DR<Q WD'HO L

2ULRQLQ KDOOLWXV RQ 2ULRQLQ \OLQ KDOOLQWRHOLQ MRND YDOYRI
WRLPLQWDSHULDDWWHHW

URROL QLLOOH WRLPLWHWWDYDW W, %mwwwwmmm VAV TAV YA o N <Y =XAV VS

NHVW | Y\ \WVHLNDW

ULLSSXYXXGHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW RQ LC
KDOOLWXNVHQ WRLPLOQWDNHUWRPXVWD +DOOLWXY YDOYRR WDYRLW!

AHVWIYWVVHOYLWANVHVV] HVLWHW{{Q NHVW Y Q NHKLWANVHQ KD OO IQQRE L\WW L WAILPY § RKHBDAW Y B\ Y HRDY W W \HHAM QMIRLDKG QD 2ULRQLQ VWUD
YDVWXXW SHUXVWXYDW VHN] KDOOLQQRLQQLQ SURVHVVLW NXWHQ WYL QBIOR ¥R Q YWRIQMMX X\OLO/L U R K RVWW R NP X MXYW MD YDVWXXOOLVX)
ULVNLHQKDOOLQWD VHN] PXXW KDOOLQWRRQ OLLWW\Y|W VHLNDW DNXWH® W DO Q LYDWR L XMIR/KW R U MW\ ¥ ? @ ¥ RAWUIDHWOH- ALVHED PHQHVW\NVHC
\NVLWALVNRKWDLQHQ W\, NRNHPXV KHQNLBHONM. WD/ KDORUPWRG DPDQ NRKGDVVD

RKMDXVMIUMHVWHOP!VW!

ILPLW\VYDOLRNXQWD DUYLRL MD YDUPLVWDD HWW] KDOOLWXNVHOOI
YDOYRPLVHHQ WDUYLWWDYDW WDLGRW MD DVLDQWXQWHPXV +DOOL\

+DOOLQWR MRKWR MD YDOYRQWDHOLQWHQ NRNRRQQIWQ®RON®D R, UGHQ, M NKWIRLWKXRPWDDQ MD KDOOLQWRWDSDDQ O

PRQLPXRWRLVXXYV

+DOOLWXV

-I'VHQHW OXNXP!lU!

S8ONRSXROLVHW QRQ H[HFXWLYH M!VHQHW
-'VHQHW W\, WDL WRLPLVXKWHHVVD
6XRPDODLQHQ

0XX NDQVDOOLVXXV

6XNXSXROLMDNDXPD

HVNLP!!U!LQHQ LN! YXRVLD
HVNLP!!U!LQHQ NRNHPXV YXRVLD
+DOOLWXNVHQ ULLSSXPDWWRPDW M!VHQHW
-RKWRU\KP!

-I'VHQHW OXNXP!lU!

6XRPDODLQHQ

0XX NDQVDOOLVXXV

6XNXSXROLMDNDXPD

HVNLP!!U!LQHQ LN! YXRVLD
HVNLP!!U!LQHQ NRNHPXV YXRVLD

MRKWR MD DVLDQWXQWLMDW HVLWW!Y!W NRNRXNVLVVD QLLW! NRVNH
YDOYRR 2ULRQLQ ROHQQDLVLD YDLNXWXNVLD MD ULVNHM! VHN! 2ULR
ROHQQDLVLD YDLNXWXNVLD MD ULVNHM! NRVNHYLHQ WDYRLWWHLGHGC
SURVHVVLVWD UDSRUWRLPLQHQ RQ RVD 2ULRQLQ NHVW!Y\WVVHOYLW!
PDKGROOLVXXGHQ YDOYRD DVLDQPXNDLVHVWL 2ULRQLQ GXH GLOLJH(
+DOOLWXNVHQ DVLDQWXQWHPXV SHUXVWXX M!VHQWHQ PRQLSXROLVH
6!'0Q,0O0LVHW NDWVDXNVHW 2ULRQLQ NHVW!YWVVHOYLW\V MD WDUM
DVLDQWXQWHPXV RQ DMDQ WDVDOOD MD NHKLWW\\ (6* DVLRLGHQ YD

+DOOLWXNVHQ MD VHQ YDOLRNXQWLHQ NRNRXNVLVVD YXRQQD N\
\PS|ULVW, , Q \KWHLVNXQWDDQ WDL KDOOLQWRWDSDDQ OLLWW\YLLQ I

Y2ULRQLQ MXONLODXVXPLHQ S!LYLW\NVHW MD QLLGHQ K\Y!NV\PLQHQ

Y 9DVWXXOOLVXXVUDSRUWRLQWL MD VLLKHQ OLLWW\Y!Q VI!QWHO\Q N
YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ DUYLRLQWLSURVF
UDSRUWRLQWL MD YDUPHQQXVSURVHVVLHQ YDOYRQWD

Y<KWL,Q ULVNLHQKDOOLQQDQ NDWVDXV PXNDDQ OXNLHQ NHVW!Y\\W
Y &RPSOLDQFH MD HHWWLV\\W NDWVDXV
Y6!'!QQ,00LVHW S!LYLW\NVHW YDVWXXOOLVXXGHVWD W\ WXUYDOOLV

TRLPLWXVMRKWDMD

6XNXSXROLMDNDXPD ODVNHWDDQ KDOOLWXNVHQ MD MRKWRU\KP!Q QDLVSXROLVWHQ M8 [FVHV XXRO OvIvWA X XA\W WDV IVORNGWND B! W RAHR L WX W MHRIKW DMD 2ULRQLQ MRKWRU
JHVNLP!!U!LQHQ NRNHPXV P!'ULWHW!!Q ODVNHPDOOD NXLQND PRQWD YXRWWD KDOOLWg(MWQW‘L@W/H@\\P\WUVHVﬁWLRL@ kﬁOWQWWWLNNﬁI@QZ\M Q WRLPLWXVMRK

MD KXRPLRLGHQ KHLG!Q XUDQVD NHVWR ROHQQDLVLQ RVLQ O!'NHWHROOLVXXGHVVD
DLNDDQ MRQND KH RYDW ROOHHW 2ULRQLQ MRKWRU\KP!Q M!VHQL!

RRWRU\KP! 'VH NHVNLP"U'L%_HQ NRNHPXV SHUXVWX
XKHHQMRKW QD MD ZULRQ 2\M'Q KDOOLWXNVHQ QLPLWWI!PLVW! |

5LLSSXPDWWRPXXGHQ RVDOWD 2ULRQ QRXGDWWDD 6XRPHQ OLVWD\KWL,LGHQ KDOOLQQ{R}QWWR)H\AB.QR/VFD\@‘@)LNWV\DXX MRKWRU\KP!Q NRNRXNVLLQ 2ULRQLQ MRKW

YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW 2ULRQLQ YDVWXXOOL

25,21 2<- _ 7LOLQS!!W,VDVLDNLUMDW



2ULRQLQ WRLPLWXVMRKWDMD YDVWDD YDVWXXOOLVXXVRKMHO P D/G8 XN\DL 2\ \R ® XIKDIWPOX @ D RRUVRWY H RE MG BIFSD VMWRMNIDVMRKYLVWDD HVLKE
WRWHXWWDPLVHVWD MD VHXUDQQDVWD 7!P! WHKW!Y! RQ YDOW XX WM WDWXHWIDIOGR MAHNKRK\W D B @ O/DRIL PMHRIQSD QRQ YDUPLVWDPLVHNVL
YDVWXXDOXHHVHHQ NXXOXX P\,V YDVWXXOOLVXXVIXQNWLR 9DVWXXQQHIXKY DN WLE REOMR AXHKYQLWDVRQ

WRLPLQWR MD RVD MRKWDPLVY MD YDOYRQWDM!UMHVWHOP!! 6H RVDOOLVWXX NRQVHUQL\NVLN,LGHQ WRLPLQWRMHQ

RKMDXNVHHQ MD YDOYRQWDDQ QLLGHQ RPLOOD WRLPLQWD DOXHLOOD 7!VV! WHKWI!Y!VV! YDVWXXOOLVXXVWRLP

DYXVWDD WRLPLWXVMRKWDMDD NRQVHUQLQ YDVWXXOOLVXXGHQ ’K/IQKQ\/DPLV VDWI: Y\I\W H H Q O I_ LWWV{RY : Q V X R U |
IDVWXXOOLVXXVRKMHOPDQ MD YDVWXXOOLVXXVWDYRLWWHLGHQVGITVW:\IQ\Q\)M/UWSIRE\ALRQS%QQNQ&I@/?&A/VW\L‘EQJ\A : U M l—

MRKWRU\KP!OOH -RKWRU\KP} DUYLRL MD K\Y!NV\\ P\,V ROHQQDLWHWRZY NRD WRYNHY®H R & HW L IONR W QNEMWAHY 'OLQ NDQQXVWLQM!IUMHYV
6XVWDLQDELOLW\ 3ROLF\ MD (+6 SROLWLLNDW \PSJULVW, WHUYNDOMPOVWXBMDOWPHYWHOPYHNI, QLLQ WRLPLWXVMRKWDMDOOH NXLQ P
(+6 MRKWDPLVSHULDDWWHHW -RKWRU\KP| RQ P\,V YDVWXXVVD Q@ /iPgMPb MW DW HWitdY W DO \IR WHVS! 5IRNOO-W O L HNRIPOM P WLQMIUMHVWHOP!C
(+6 MRKWDPLVSHULDDWWHLWD QRXGDWHWDDQ NRQVHUQLWDVROABDQQXVWLQM!UMHVWHOP!Q DQVDLQWDNULWHHULW DVHWHWDDQ DLQTE

.RQVHUQLQ MRKGRQ MD NHVW Y{Q NHKLWANVHQ DVLDQWXQWLMR LgH Q DRI K ¥ WW Qim A W WINXO@WMDA MD WRLPLWXVMRKWDMDQ WDYRLWW
KDOOLQWRWDSDD NRVNHYDW NDWVDXNVHW MD HVLWWHOHP W D LKHGINY ¢ INRROW B/IDM WY b WRY. WMVRH WRDUNKI®PYVR KHQNLO NRKWDLVLVWD WL
DVLDQWXQWHPXV RQ DMDQWDVDLVWD MD NHKLWW\\ 1/LGHQ YXRREYQ DLNPR D YviEL@Q WO NVIHWWH MBYWILY HHAQ I X WD IMX UYDOOLVXXWHHC
WRLVWXYLHQ NDWVDXVWHQ DYXOOD MRKWRU\KP|OOH WLHGRWHWILN® P\OY R NOGHIX SROOW UNNRWHOP WRLPLHDYRLWWHLVWD RQ \KW
PLWWDUHLGHQ MD WDYRLWWHLGHQ WXORNVLVWD MD WHKRNNXXGHRMWDQMRY MD OLLWMWOKIM RNRKQDLMLIDL @/ 1Y P NV W KNWIDL <N VL \KWL , W

ULVNHLKLQ MD PDKGROOLVXXNVLLQ 7LOLNDXGHQ DLNDQD MR IisW R KB +OPblY M LWMHWRONWLBQVDLQWDNULWHHULW OLLWW\Y!W W\ W
\ULW\VYDVWXXGLUHNWLLYL! NRVNHYD NRXOXWXV

3LWN]Q DLNDY|OLQ NDQQXVWLQM!UMHVWHOP!Q YXRVLHQ o] DQVLE
.DWVDXNVLVVD MD HVLW\NVLVV! MRLWD NRQVHUQLMRKWR MD Y DWHWXAXXD-Y XWXXPW HBPIQW X IQMWN-INDD M i 1Y ¥ VOW & ONLDY O\ MRKVORIY UPHQ W HO P ! Q
NRNRXNVLVVD YXRQQD NHVNLWA\WWLLQ HULODLVLLQ \PS{ULVW R0 OKWWKXYN QW DDP WMP L KRQQIIRWRWBRPRORAHOOH NROPHQ YXRGHC
OLLWW\YLLQ DLKHLVLLQ NXWHQ KHQNLO,! PXNDDQ OXNLHQ MRKWR MD PXXW DYDLQKHQNLO ,W 6HQ D¢
MD 6FRSH NDVYLKXRQHNDDVXS!!VW MHQ Y/|KHQQ\NVHHQ 7DYRLW\
Y6WUDWHILDNDWVDXNVHW QHOMIQQHVYXRVLWWDLQ PXNDDQ OXAlhHQ NHMW Wby I H WY VHR & & RVHP YR DHYLBLOWLY 1K HQQ\WWDYRLW
RVDQD WRLPLQWD\PS]ULVW,Q VHXUDQWDD SXROLYXRVLWWDLQ  YDYM¥3NPRb ¥ %XWWHRYRBWMW bW oRWID® 1 ¥V QY Rk Y RWIPX W XPLVHHQ C
MD NHVNHLVL! WXORNVLD NYDUWDDOHLWWDLQ
Y<KWL,Q ULVNLHQKDOOLQQDQ WXORVNDWVDXV NYDUWDDOHLWWDGRQPPWXBMEKYKNVMEQ 8B @ WLWVWNRAHQHDL & WWX Y WX X LWXANRGH Q YDUVL
Y6!!QWHO\Q KDOOLQQDQ MD \KWHLVNXQWDVXKWHLGHQ WRLPLQWIPYoBLPONKWYHPLYRROL YW LA RNDRR -DQRXVWLQMIUMHVWHOPLHQ U
YDVWXXOOLVXXWWD NRVNHYD VQWHO\ WDYRLWWHLGHQ SDLQRDUYR VHN! QLLQ O\K\HQ NXLQ SLWN!Q DLNDY}

[} [N
Y -RKWDPLVRKMHLVWRQ UDNHQQHXXGLVWXV MD S!LYLW\V SI'WW!! 2ULRQ 2\M Q KDOOLWXV 7RLPLWXVMRKWDMDQ KHQNLO ,NRKW!

PXLGH 2ULROL NRQVHUQLQ MRKWRU\KP|Q M{[VHQWHQ KHQNLO NRKW
YO JUWW\MHQ YDVWXXOOLVXXVWDYRLWWHLGHQ S:LYLWW:PLQHQVVIFJ\Qng}_ IQVMDF% \}d M D

Y. HVW ] YWVUDSRUWRLQWL MD VLLKHQ OLLWW\Y|Q V]I QWHO\Q NHKLWW\PLQHQ PXNDDQ OXNLHQ ULLSSXYXXNVLHQ
YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ DUYLRLQQLQ K\Y|NVI\PLQHQ MD WDUNDVWHOX RVDQD
YDVWXXOOLVXXGHQ GXH GLOLJHQFH SURVHVVLQ WRWHXWWDPLVWD

Y7RLPLWXVNHWMXQ \PSjULVW, W\ WHUYH\V MD W\ WXUYDOOLVXXVVHLNNRMHQ VHN} NHVW]Y!|Q NHKLW\NVHQ
NDWVDXNVHW

Y. HVW]Y} NHKLW\V MD VHQ \KWH\V NDQQXVWLPLLQ
Y8XVL KHQNLO,VW N\VHO\ 2ULRQ 9RLFH
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*29 O6HOYLW\V NHVW ; Y\\WW| NRVNHYDVWD GXH GLOLJHQFH SURVHVVLYV

6HOYLW\V NHVW Y\\W\WW} NRVNHYDVWD GXH GLOLJHQFH SURVHVVLVWD WDXOXNNR VLV]OW]} NDWVDXNVHQ 2ULRQ 2\M Q .HVW]YWVVHOY|
WDL \PSJULVW,, Q NRKGLVWXYLLQ YDLNXWXNVLLQ

6HOYLW\V NHVW ;] Y\\WW| NRVNHYDVWD GXH GLOLJHQFH SURVHVVLVWD

'XH GLOLJHQFH SURVHVVLQ NHXRNXHLDMA W HRWDW HRNVMOW LWIANVHVV

D 'XH GLOLJHQFH SURVHVVLQ *219V|0CuwWwW{bD@HQWR MRKWR MD YDOYRQWDHOLQWHQ URROL QLLOOH WRLPLWHWWDYDW WLHGRW MD QLLGHC
KDOOLQWRRQ VWUDWHJILDDQ MPR9OLIHNWHWRLRLIDMD PDOWWLY|Q VXRULWXVNIY\Q VLV]OO\WW |PLQHQ NDQQXVWLQM|UMHVWHOPLLQ
6%0 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN} QLLGHQ YXRURYDLNXWXV VWUDWHJILDQ
* 7TRLPLQWDSHULDDWWHHW MD \ULW\VNXOWWXXUL

E 9XRURYDLNXWXV YDLNXWXVWHID NRIXOWHHQIPORQWRLHRRKWR MD YDOYRQWDHOLQWHQ URROL QLLOOH WRLPLWHWWDYDW WLHGRW MD QLLGHC
VLGRVU\KPLHQ NDQVVD NDLNLVSAROG XH GROUIKRIAHH) HGXW MD Q]NHP\NVHW

SURVHVVLQ NHVNHLVLVV] YDLKBH2ZVVIDHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLQHQ MD DUYLRLQWL

2PDDQ W\, YRLPDDQ OLLWW\Y|W WRLPLQWDSHULDDWWHHW

$UYRNHWMXQ W\ QWHNLM,LKLQ OLLWW\Y|W WRLPLQWDSHULDDWWHHW

IDLNXWXVWHQ NRKWHHQD ROHYLLQ \KWHLV LKLQ OLLWW\Y|W WRLPLQWDSHULDDWWHHW

XOXWWDMLLQ MD ORSSXN|\WW|MLLQ OLLWW\Y/W WRLPLQWDSHULDDWWHHW

BURVHVVLW MRWND NRVNHYDW \KWH\GHQSLWRD YDLNXWXNVLVWD RPLHQ W\, QWHNLM LGHQ MD KHLG|Q HGX)\
BURVHVVLW MRWND NRVNHYDW \KWH\GHQSLWRD YDLNXWXNVLVWD DUYRNHWMXQ W\, QWHNLM ,LGHQ NDQVVD
BURVHVVLW MRWND NRVNHYDW \KWH\GHQSLWRD YDLNXWXNVLVWD YDLNXWXVWHQ NRKWHHQD ROHYLHQ \KWt
BURVHVVLW MRWND NRVNHYDW \KWH\GHQSLWRD YDLNXWXNVLVWD NXOXWWDMLHQ MD ORSSXN|\WW|MLHQ ND

F +DLWDOOLVWHQ YDLNXWXVWHQ WXMHQAYWDPLRE Y MINXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLQHQ MD DUYLRLQWL
DUYLRLQWL 6%0 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN! QLLGHQ YXRURYDLNXWXV VWUDWHJILDQ
( ,52 ,0PDVWRRQ OLLWW\YLHQ ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPL
( ,52 3LODDQWXPLVHHQ OLLWW\YLHQ ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQOQL
( ,52 9HVLYDURLKLQ MD PHUWHQ OXRQQRQYDURLKLQ OLLWW\YLHQ ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ M
6%0 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW ( ,52 %LRORJLVHHQ PRQLPXRWRLVXXWHHQ
PDKGROOLVXXNVLHQ WXQQLVWDPLY MD DUYLRLQWLSURVHVVL
( ,52 B5HVXUVVLHQ NI\WW,,Q MD NLHUWRWDORXWHHQ OLLWW\YLHQ ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ ML
6%0 2PDDQ W\ YRLPDDQ OLLWW\Y!W YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW
6%0 $UYRNHWMXQ W\ QWHNLM LKLQ OLLWW\Y!W ROHQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW
6 3URVHVVLW NLHOWHLVWHQ YDLNXWXVWHQ NRUMDDPLVHNVL MD NDQDYDW DUYRNHWMXQ W\, QWHNLM,LOOH K
6%0 O9DLNXWXVWHQ NRKWHHQD ROHYLLQ \KWHLV,LKLQ OLLWW\Y!W YDLNXWXNVHW ULVNLW MD PDKGROOLVXXG!
6%0 .XOXWWDMLLQ MD ORSSXNI\WW!MLLQ OLLWW\Y!W YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW
* 52 [LLNHWRLPLQQDQ KDUMRLWWDPLVHHQ OLLWW\YLHQ ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGRC

DO,
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'XH GLOLJHQFH SURVHVVLQ N H\XRXHLDM W HRWD W HNVMOAW LWANVHV V|

G 7RLPLHQ WRWHXWWDPLQHQ N\VHQF B/\HQ RKIIPDWXIVRY/IWIWNRVNHYLLQ WRLPLQWDSHULDDWWHLVLLQ OLLWW\Y|W WRLPHW MD UHVXUVVLW
YDLNXWXVWHQ WRUMXPLVHNVL( ,OPDVWRQPXXWRNVHQ KLOOLQW,|} NRVNHYD VLLUW\P|VXXQQLWHOPD

H

( B3LODDQWXPLVHHQ OLLWW\Y /W WRLPLQWDSHULDDWWHHW

( 9HVLYDURLKLQ MD PHUWHQ OXRQQRQYDURLKLQ OLLWW\Y|W WRLPHW MD UHVXUVVLW

( %LRORJLVHHQ PRQLPXRWRLVXXWHHQ MD HNRV\VWHHPHLKLQ OLLWW\Y|W WRLPHW MD UHVXUVVLW

( 5HVXUVVLHQ N{\WW, Q MD NLHUWRWDORXWHHQ OLLWW\Y|W WRLPHW MD UHVXUVVLW

6 7TRLPLHQ WRWHXWWDPLQHQ RPDDQ W\ YRLPDDQ NRKGLVWXYLHQ ROHQQDLVWHQ YDLNXWXVWHQ VXKWHHQ MI
Y

{KHQW|PLVHNVL MD ROHQQDLVWHQ PDKGROOLVXXNVLHQ K\, G\QW|PLVHNVL VHN] N\VHLVWHQ WRLPLHQ YDLNXWYV

6 SURVHVVLW NLHOWHLVWHQ YDLNXWXVWHQ NRUMDDPLVHNVL MD NDQDYDW DUYRNHWMXQ W\ QWHNLM, LOOH K
6 S$UYRNHWMXQ W\ QWHNLM LKLQ NRKGLVWXYLLQ ROHQQDLVLLQ ULVNHLKLQ OLLWW\YLLQ WRLPLLQ U\KW\PLQH
ULVNLHQ KDOOLWVHPLVHNVL MD ROHQQDLVWHQ PDKGROOLVXXNVLHQ K\,G\QW |PLVHNVL VHN] N\VHLVWHQ WRLPL
6 I9DLNXWXVWHQ NRKWHHQD ROHYLLQ \KWHLV ,LKLQ NRKGLVWXYLLQ ROHQQDLVLLQ ULVNHLKLQ OLLWW\YLLQ W
\KWHLV ,LKLQ NRKGLVWXYLHQ ROHQQDLVWHQ ULVNLHQ KDOOLWVHPLVHNVL MD ROHQQDLVWHQ PDKGROOLVXXNVL
6 XOXWWDMLLQ MD ORSSXN|\WW | MLLQ NRKGLVWXYLLQ ROHQQDLVLLQ ULVNHLKLQ OLLWW\YLLQ WRLPLLQ U\KW
ROHQQDLVWHQ ULVNLHQ KDOOLWVHPLVHNVL MD ROHQQDLVWHQ PDKGROOLVXXNVLHQ K\,G\QW |PLVHNVL VHN}| N\V
6 3URVHVVLW NLHOWHLVWHQ YDLNXWXVWHQ NRUMDDPLVHNVL MD NDQDYDW RPLOOH W\ QWHNLM,LOOH KXROH(
6 SURVHVVLW NLHOWHLVWHQ YDLNXWXVWHQ NRUMDDPLVHNVL MD NDQDYDW DUYRNHWMXQ W\ QWHNLM, LOOH K
6 3URVHVVLW NLHOWHLVWHQ YDLNXWXVWHQ NRUMDDPLVHNVL MD NDQDYDW YDLNXWXVWHQ NRKWHHQD ROHYL
6 SURVHVVLW NLHOWHLVWHQ YDLNXWXVWHQ NRUMDDPLVHNVL MD NDQDYDW NXOXWWDMLOOH MD ORSSXN]\WW|

AVHLVWHQ WRLPLHQ WXORN YGIRIMWRRGW QY YHXWD QWD MD
YLHVWLQW,

( ,O0PDQ YHGHQ MD PDDSHU!Q SLODDQWXPLVHHQ OLLWW\Y!W PLWWDULW
( +XROWD DLKHXWWDYDW DLQHHW MD HULW\LVW! KXROWD DLKHXWWDYDW DLQHHW
( 9HGHQN!\W,Q PLWWDULW
( %LRORJLVHVVD PRQLPXRWRLVXXGHVVD MD HNRV\VWHHPHLVV! WDSDKWXYLLQ PXXWRNVLLQ OLLWW\Y!W YDLN
5HVXUVVLHQ NI\W,Q MD NLHUW BWWDORKGEH® XORWBUUWDXNVHW M!WWHHW
7\,QWHNLM,LW! NRVNHYDW PLWWDULW
,OPDVWRQPXXWRNVHQ KLOOLQW!!Q MD VLLKHQ VRSHXWXPLVHHQ OLLWW\Y!W WDYRLWWHHW
3LODDQWXPLVHHQ OLLWW\Y!W WDYRLWWHHW
9HVLYDURLKLQ MD PHUWHQ OXRQQRQYDURLKLQ OLLWW\Y!W WDYRLWWHHW
%LRORJLVHHQ PRQLPXRWRLVXXWHHQ MD HNRV\VWHHPHLKLQ OLLWW\Y!W WDYRLWWHHW
5HVXUVVLHQ NI\WW, Q MD NLHUWRWDORXWHHQ OLLWW\Y!W WDYRLWWHHW
7DYRLWWHHW MRWND OLLWW\Y!W ROHQQDLVWHQ NLHOWHLVWHQ YDLNXWXVWHQ KDOOLQWDDQ P\, QWHLVWE}
DOOLQWDDQ
20HQQDLVWHQ NLHOWHLVWHQ YDLNXWXVWHQ KDOOLQWDDQ P\, QWHLVWHQ YDLNXWXVWHQ HGLVW!PLVHHQ N
20HQQDLVWHQ NLHOWHLVWHQ YDLNXWXVWHQ KDOOLQWDDQ P\ QWHLVWHQ YDLNXWXVWHQ HGLVW!PLVHHQ N
3URVHVVLW NLHOWHLVWHQ YDLNXWXVWHQ NRUMDDPLVHNVL MD NDQDYDW DUYRNHWMXQ W\, QWHNLM , LOOH K
20HQQDLVWHQ NLHOWHLVWHQ YDLNXWXVWHQ KDOOLQWDDQ P\, QWHLVWHQ YDLNXWXVWHQ HGLVW!PLVHHQ N
O 7RLPLWWDMDVXKWHLGHQ KDOOLQWD

FDOOHO RO~
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6WUDWHJLD OLLNHWRLPLQWDPDOORYIMP ’U’UYWN’F—FWMKO UDNHQQDPPH DVLDQWXQWHPXVW

GDWDRKMDXWXYDOOH O/KHVW\PLVWDYDOOH RSWLPRLGHQ S!'W,NVH
6%0 O6WUDWHJILD OLLNHWRLPLQWDPDOOL MD DB WQERMHWYMIUYRNHWMXQ KDOOLWVHPLQHQ NHKLWW!!NVHPPH NLOS

2ULRQLQ KDOOLWXV RQ YDKYLVWDQXW \KWL.Q VWUDWHILDQ MRwBINKRBRAEPY'B6S N HIHYROVE W LERUNYEREWBY b MP WP NHOXXQ
DUYRNHWMXQ NXYDXNVHW R Q <HOHIW HWWVRWYRER@/QO\ERL W L Q
7XORVINVLN,LGHQ URROLW 2ULRQLQ OLLNHWRLPLQWDSRUWIROLRVVD
2ULRQLQ VWUDWHJILDQ NROPH DYDLQHOHPHQWWL! RYDW VHXUDDYDW
Y, QQRYDWLYH OHGLFLQHV WXORV\NVLN.VV! NHKLW!PPH V\.S! MD NLS
$VLDNDVO!KW,LVHQ SRUWIROLRQ UDNHQWDPLQHQ NLOSDLOXN\NF¥LW W DYIDMI KW RE PO @REMYNPPH)QRYDWLYH OHGLFLQHYV WRLPLL 2U
DMXULQD

Y, QQRYDWLYH OHGLFLQHV NHVNLWWIW RQNRORJLDDQ MD NLYXQ KPHQH WHB%L’J(&GGXQWVH\QDZLPMBQb%OXVWDQ NDVYXOOH (XURRSDVVD M
DVLDQWXQWHPXVWD WXWNLPXNVHVVD MD WXRWHNHKLWANVHVV] QiL O WY R e MR OB YR K Wl @ OR A PX P @ BX KNRVDLUDXN VL
Y %UDQGHG 3URGXFWV MDWNDD NDVYXQ UDNHQWDPLVWD YDKYxwignwg@@@@@@ﬂ,@@@w@vvﬁmgymmpgmw\yy@wwl $DVLDVVD

SDUNLQVRQLQ WDXGLQ KRLGRLVVD Y*HQHULFYVY DQG &RQVXPHU +HDOWK WRLPLL 2ULRQLQ SHUXVNDOOLRC
Y*HQHULFV DQG &RQVXPHU +HDOWK WDUMRDD ODDMDQ NXVWDQQXY¥WIRNNBDRpIBO HEXNKDHR WER OWINRNPHIRR! VHN! DXWDPPH LKPLVL! HC

OLV|NVL OLV|DUYRD WXRWWDYLD NRPSOHNVLVLD JHQHHULVL] OII&'&LYFDI?C?|=I-Y-|\BBWDK\!(RIO%Q(QI\H_QP\P#)NLN&Ql\ﬁb%ﬁRWDQWRHO'LQWHQ WHU"

(XURRSDVVD MD PXLOOD YDOLWXLOOD PDUNNLQRLOOD VHN}| YD\¢ LDyI'D\l PL V?DVISDV\LIJ'SUHNLHLPIQ'W O!''NHDLOHHW NDLNLOOH OLLNHW
NXOXWWDMDWHUYH\VWXRWWHLVWROOD IH RQ " Q

Y$QLPDO +HDOWK MDWNDD NLOSDLOXN\N\LVHQ WXRWHYDOLNRLPDQ UDNHQWD LVWD VHXUD MD WXRWDQWRHO|LPLOOH

I
Y)HUPLRQ YDOPLVWDD W{UNHLPP|W O NHDLQHHW NDLNLOOH OLL?\I%\O\Y\Q& ?% LFT\IQ VI'VHOO\WI-”NW\ 2ULRQLQ VWUDWHJILDDQ 2ULRQLG
VIWLHW VW] VLWRXPXNVRUWRORQ YDV WX DOQ MXKKK/G BNRKP X I

VLWRXPXNVHW RYDW O}VQ} VWUDWHILDQ WRWHXWWDPLVHVVD NXQ U

ODDQWLHWHHOOLQHQ ODDMHQWXPLQHQ WXRWHSRUWIROLRWD ODDMHQQHWDDQ WRLPLQWDD PDDQWLHWHHOO
9DVWXXOOLVXXVQ!N,NRKGDW RQ LQWHJURLWX SLWN!Q DLNDY!OLQ VN
YODUNNLQD DVHPDQ YDKYLVWDPLQHQ (XURRSDVVD UHVLOLHQVVLQ YDKYLVWDPLVHNVL

YODUNNLQD DVHPDQ YDKYLVWDPLQHQ Q\N\LVLVV! WRLPLQWDPDLVVD $DVLDQ MD 7\\QHQPHUHQ DOXHHOOD MD
WRLPLQWRMHQ ODDMHQWDPLQHQ XXVLLQ PDLKLQ -DSDQL PXNDRQ ORMLUHQR NDVYXVWUDWHILDQ NROPH YDLKHWWD 2ULRQI

Y7RLPLQWRMHQ SHUXVWDPLQHQ <KG\VYDOWRLKLQ WXWNLPXV My WX RVOHMY LW \B XKHND Q

NDXSDOOLVWDPLVNIY\NNWNVLHQ UDNHQWDPLVHNVL
9DKYLVWD MD ODDMHQQD O YDKYLVWDPPH PDUNNLQD DVHPDDPPH (

5DNHQQD MD LQYHVWRL O UDNHQQDPPH MD LQYHVWRLPPH PDDLOPL
MD NVY\NNWNVLLQ

2ULRQ RQ P!!ULWW!Q\W VHXUDDYDW DOXHHW MRLVVD VH NHKLWW !} RXY R MNBACNYY W ofidiQA 8 VR VM BRAHS MRy PDNVLPRLPPH JOREDD

WRLPHHQSDQRQ VDDYXWWDPLVHNVL

.DVYXQ PDKGROOLVWDMLHQ NHKLWW |PLQHQ

6NHODDULRSRKMDLQHQ MDWNXYDQ HQQDNRLQQLQ MD V
Y2VDDPLVHQ MD NXOWWXXULQ NHKLWW|PLQHQ 2ULRQLQ DUYRMHQ PXNDLV
“lﬂﬁ%?é’ D\ PR Y QPR R P MRQR

Y 7XUYDOOLVXXV MD YDVWXXOOLVXXV O SRWLODVWXUYDOOLVXXEHS M TBY W EL@XX% g )(@ Lo DVLDNDVO'K‘
%QN L é/‘s\%eé\(/é@OD IJLLNHWRLPLQQ
WLVHQ
H

V YXWHW
HOLQNDDUHQ DMDQ 2ULRQLQ DVHPRLQWL OXRWHWWDYDQD HXU&%¥| Oﬁb\dzgg L N H
I I 11
WRLPLWXVYDUPXXGHVWDDQ O}SLQ|N\YWGHVW|{Q MD YDVWXXOOQO OWW B (5\5)V YJVIX.}))N% JHRSR WLODQWHHQ PXXWRNVLI
Y*OREDDOL NDXSDOOLVWDPLVN\Y\NN\WYV O UDNHQQDPPH DVLDQW)&%WE&ES%W\?E@F& FI)_B IQI\?LLI\)(VMR/?
ODDMHPPDVVD PLWWDNDDYDVVD WXRWWHLGHPPH PDDLOPDQODDMXLVHQ NDXSDOOLVW DPLVHQ
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1'LQ ROOHQ 2ULRQ RQ LOQWHJURLQXW WXOHYDLVXXGHQ WRLPLQWIL\SOLWW.P DRV NHDWINK X Ol 6 D\DXOXEA R RVDNVL VWUDWHJILVHQ VXXQQL
VWUDWHJILDSURVHVVLLQVD MD OXRQXW YDOPLXGHW MD M!UMHVWF 8ROV WIR\Y NDXWXINY D VK XFORY IRRYOD DY IV VQ PW M IV DWR XYW XX OXRPDDQ S
6NHQDDULRW RYDW NDWWDYLD NXYDXNVLD PDKGROOLVLVWD Y DLKMERVKWRRVQGWD WXOHYDLVXXGHQ

WRLPLQWD\PS!ULVW _ LVW! YXRQQD 2ULRQLQ VWUDWHJILDSURVHVVLLQ LQWHJURLGXW VNHQDDULRW

PXRGRVWDYDW SHUXVWDQ MDWNXYDOOH VWUDWHJILDW\,OOH MD WRLPLQWD\PS!ULVW,Q VHXUDQQDOOH NRQVHUQLQ MD
WXORV\NVLN,LGHQ WDVROOD 6NHQDDULRNXYDXNVHW DUYLRLGDDQ YXRVLWWDLQ MD QLLW! PXXWHWDDQ WDUYLWWDHVVD

6NHQDDULRW VLVI|OW]Y|W NXYDXNVHW NHVNHLVLVW; NHKLW\NVLVW} JHRSROLWLLNDVVD WDORXGHVVD MD
OLLNHWRLPLQWDRORVXKWHLVVD WHNQRORJLDVVD MD YDVWXXOOLVXXGHVVD .XOOHNLQ VNHQDDULROOH RQ P\,V
PI{]ULWHOW\ DOXVWDYDW YDUDXWXPLVVXXQQLWHOPDW VLV|OW/HQ HOHPHQWWHM, NXWHQ PLW} WRLPLD DORLWWHLWD
ROLVL QRSHXWHWWDYD WDL PLWN} QLLVW] ROLVL NHVNH\WHWW Y} PLW, OLLNHWRLPLQWDPDKGROOLVXXNVLD VNHQDDULRW
YRLVLYDW WXRGD PXNDQDDQ MD PLOODLVLD N\YA\NNWNVL} QILGHQ PDKGROOLVXXNVLHQ K\,G\QW|PLQHQ

HGHOO\WW |LVL

2ULRQLQ VWUDWHJILDD DUYLRLGDDQ MDWNXYDVWL MD VH YDKYLVWHWDDQ YXRVLWWDLQ 2ULRQLQ KDOOLWXNVHQ WRLPHVWD
-DWNXYDQ HQQDNRLQWL MD VWUDWHJILDSURVHVVLQ LGHDQD RQ HWW! VWUDWHJILDD DUYLRLGDDQ MDWNXYDVWL
WRLPLQWD\PS!ULVW,Q VHXUDQQDQ MD VWUDWHJILDQ WI\W!QW, QSDQRQ HGLVW\PLVHQ SHUXVWHHOOD

7RLPLQWD\PS!ULVW ,Q VHXUDQWDNHK\V SHUXVWXX 2ULRQLQ XONRLVWD WRLPLQWD\PS!ULVW,! NRVNHYLLQ

VWUDWHJILVLLQ ROHWXNVLLQ 7RLVLQ VDQRHQ XONRLVHQ WRLPLQWD\PS!ULVW,Q VWUDWHJILDNDXGHQ DLNDLQHQ
ROHWHWWX NHKLW\V SHUXVWXX Q!LKLQ ROHWWDPXNVLLQ -RV WRLPLQWD\PS!ULVW,Q VHXUDQQDVWD VDDGXW

VLJQDDOLW RVRLWWDYDW HWW! MRNLQ VWUDWHJILVLVWD ROHWXNVLVWD PXXWWXX PHUNLWW!Y!VWL VWUDWHJILDQ N\VHLQHQ
RVD DUYLRLGDDQ XXGHOOHHQ MD VLW! PXNDXWHWDDQ WDUYLWWDHVVD 9DVWDDYDVWL NRKGHQQHWXW WDUSHHW
PXNDXWWDD VWUDWHJILDD YRLYDW MRKWXD VWUDWHJILDQ WRWHXWWDPLVHVVD WDSDKWXYLVWD PHUNLWW!YLVW!
SRLNNHDPLVWD 6WUDWHJILDQ WRWHXWWDPLVWD VHXUDWDDQ KXRPLRLGHQ O\K\HQ NHVNLSLWN!Q MD SLWN!Q

DLNDY'!OLQ DLNDM!QWHHW VWUDWHJILDNDXGHOOH P!!ULWHOW\MHQ WDYRLWWHLGHQ MD NHVNHLVWHQ WXORVWHQ VHN!
VWUDWHILVHVWL PHUNLWW!YLHQ NHVNHLVWHQ NHKLW\VRKMHOPLHQ HGLVW\PLVHQ SHUXVWHHOOD 6DPDVVD

\KWH\GHVV! VHXUDWDDQ P\,V N\EHUWXUYDOOLVXXV\PS!ULVW_! VHN! W!UNHLPSL! VWUDWHJILVLD ULVNHM! MD

QLLGHQ KDOOLQWDWRLPLD

8ONRLVWHQ VWUDWHILVWHQ ROHWXVWHQ SDLNNDQVDSLW;Y\\WW| WRLPLQWD\PS|ULVW,Q VHXUDQWD DUYLRLGDDQ
SXROLYXRVLWWDLQ MD VWUDWHILDQ WRWHXWWDPLVHQ WLODD WDYRLWWHHW MD NHVNHLVHW WXORNVHW VHN| W/UNHLPP|W
NHKLW\VRKMHOPDW N\EHUWXUYDOOLVXXV\PS|ULVW,} MD VWUDWHJLVLD ULVNHM| DUYLRLGDDQ QHOM|QQHVYXRVLWWDLQ
2ULRQLQ MRKWRU\KP}|Q NDQVVD SLGHWWYLVV| VWUDWHJLDNDWVDXNVLVVD MD QLLVW} UDSRUWRLGDDQ WDUSHHQ

PXNDDQ P\,V KDOOLWXNVHOOH

2ULRQ DUYLRL MD WI\GHQVL WRLPLQWD\PS!ULVW ,QV! VNHQDDULRNXYDXNVLD YXRGHQ DONXSXROLVNROOD MD
NHVNLWW\L HQWLVW! YRLPDNNDDPPLQ YDVWXXOOLVXXWHHQ ,OPDVWRQPXXWRNVHQ OXRQQRQ
PRQLPXRWRLVXXGHQ MD PXLGHQ YDVWXXOOLVXXWHHQ OLLWW\YLHQ DVLRLGHQ PHUNLW\V WXQQLVWHWWLLQ MD
NXYDXNVHW ODDGLWWLLQ VLWHQ HWW! QH KHLMDVWDYDW HUL \PS!ULVW_,RORVXKWHLGHQ HQQDNRLWXD NHKLW\VW!
1'P! NXYDXNVHW LQWHJURLWLLQ VNHQDDULRNXYDXNVLLQ VRYHOWXYDOOD WDYDOOD 1!LQ YDUPLVWHWDDQ HWW!
NHVW!YWVVHLNDW RQ LQWHJURLWX RVDNVL 2ULRQLQ MDWNXYDQ HQQDNRLQQLQ MD VWUDWHJILRLQQLQ SURVHVVLD
PLN! RVDOWDDQ YDUPLVWDD \KWL,Q VWUDWHJILDQ NHVW!Y\\GHQ MD VRSHXWXPLVN\Y\Q WXOHYDLVXXGHVVD
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6%0 O6LGRVU\KPLHQ HGXW MD QNHP\NVHW

6HXUDDYD WDXOXNNR VLV|OW|} \KWHHQYHGRQ 2ULRQLQ NHVNHLVLVW] VLGRVU\KPLVW} MD VLLW} PLWHQ VLGRVU\KP|YXRURYDLNXWXV
O}INHWHROOLVXXGHQ HULW\LVSLLUWHLGHQ Y XR&NVL3UNXWHDWDWQ WR W KQDUDBRNMMMWNRKKNVGHAEHD SLWRD YDLNXWERKWY LY WD OIXIOXXWNVD B LHQ
WDUNDVWXVYDOLRNXQWD VDDYDW WLHGRQ QLLGHQ VLGRVU\KPLHQ Q|NHP\NVLVW| MD HGXLVWD MRLWD \KWL, Q NHVW]Y\\WHHQ OLLWW!
NHVW | YWVUDSRUWRLQWLD

6LGRVU\KP ] YXRURYDLNXWXYV

OLWHQ 2ULRQ RQ RWWDQXW KXRPLRRQ
HVNHLVHW VLGRVEUXKRRIRYDLNXWXNVHQ WDSD 9XRURYDLNXWXNVHQ WDUNRLWXV YXRURYDLNXWXNVHQ WXORNVHW"
2PD W\, YRLPD 2VDOOLVWXPLQHQ NXXOHPLQHQ WLHO9XRURYDLNXWXNVHQ WDUNRLWXV RQ Y 7DYRLWWHLGHQ NHKLW\VVXXQQLWHOPLHQ MEC
Y\KWHLVW\, PDDNRKWDLVHOOD WDVR YWXQQLVWDD KXROHQDLKHLWD MD RQJHDVPMVWWIRKRNRDDMWRD MBLFH KHQNLO, VW, N\V]
W\, QWHNLM,LGHQ HGXVWDMLHQ NDQ MDWNXYDVWL HULODLVWHQ UDNHQW H LHUX W\B HRMDOO LVW XPLVWDSRMH Q

SDLNDOOLVWHQ V]I QWHO\YDDWLPXV DYXOOD Y7\, QWHNLM ,LGHQ MD HVLKHQNLO ,LGHQ
Y\KWHLVW\, (XURRSDQ WDVROOD HS|YY K\ G\QW}} SDODXWHWWD MD NHU|/WW\| WRXORWDWUIDIPVDPIM RROOLVXXGHW
\ULWA\VQHXYRVWRQ NDQVVD NHKLWW |PLVHVV] Y2KMHOPD WXUYDOOLVXXVNXOWWXXULQ NHKLW

YW\, QWHNLM,LGHQ HGXVWDMD 2ULRQ YDUYLRLGD QLLGHQ WRLPHQSLWHLGHQ D\VK DYQRXNRD IOMXIXIW W RN MRIWN VR LP HW

YW\, QWHNLM ,LGHQ HGXVWDMD *ORED RQ WRWHXWHWWX YDVWDXNVHQD W\, QDQWDMDOOH LOPRLWHWWXLKLQ
2SHUDWLRQV 3URGXFWLRQ MD 5 ' M KXROHQDLKHLVLLQ MD MRWND OLLWW\Y|W W\ RORLKLQ W\ WHUYH\WHHQ

Y (+6 DOXVWD WXUYDOOLVXXVKDYDLQ MD WXUYDOOLVXXWHHQ VHN] W\, QWHNLM LGHQ RLNHXGHQPXNDLVHQ
NHU|/PLVW|] YDUWHQ MD \KGHQYHUWDLQHQ NRKWHOXQ YDUPLVWDPLVHHQ

XXOHPLQHQ

Y SXROLYXRVLWWDLQHQ 2ULRQ 9RLFH
WV, VXKWHLVHW MD PXXW W\, QWHNLN

YNDKGHQ YXRGHQ Y!OHLQ WRLVWXYD
YXRGHQ Y!OHLQ WRLVWXYD ', N\VHC
PXXW W\ QWHNLM!W

YNHU!W!'Q \NVLO,00OLVHHQ RVDDPLVH
OLLWW\YL! RGRWXNVLD MD WDUSHLY
DUYLRLQWLSURVHVVLVVD NDLNNL W

7RLPLWWDMDW M D YDARLPN.MMWMDIMQA HQ GXH GLOLJHQFH Y 7RLPLQQDQ NHVW!Y\WGHQ YDUPLVWDFPLOWNWYRYQ Q\WRNWKWOGERVHQ KDQNLQQDQ SUR
W\ QWHNLM!W Y 9DVWXXOOLVHQ KDQNLQQDQ SURVHVVIDONXS!!Q DUYRNHWMXVVD WI\W!QW, QSDQRD MD NHKLWW!PLVW!
Y 7RLPLDODQ \KWHLVW)\, 3KDUPDFHXWLF DXQEXS/S\H VEEDQUYRNHWMXQ W\, Q WHNLHWIDKL@ NRAKRGILQVKYPIHEDQHLGHQ YDVWXXO0C
,QLWLDWLYH 36&, YHUNRVWRQ NDXWWDLNXWXNVHW MD DUYLRLGDDQ WRW H XW KM ®EQWYRLPLHQ
Y 9DOLWXVPHNDQLVPL 2ULRQ &RPSOLD @K RINNKXW W D
Y 3DLNDQ S!!00! WHKW!Y!W WD UNDVW XK VHW R\ D\QDL WNRLLPQ VWO GILEWD MD V!/QW _ MHQ QRXGDWWDPLQHOQ
YDVWXXOOLVXXGHQ KDOOLQWDSURVIVXRWHWWDYDW WRLPLWXNVHW
Y 3KDUPDFHXWLFDO 6XSSO\ &KDLQ , QLW kDY WY M D YNHMVRWIWR @LLNHVXKWHHW
NRXOXWXNVHW WRLPLWWDMLOOH Y 7DORXGHOOLQHQ VXRULWXVNIN\ MD N\N\ WI\WW!!
VRSLPXVYHOYRLWWHHW

I9DLNXWXVWHQ NRKWNKNRDDD YXRURYDLNXWWDPLVWD
ROHYDW \KWHLV, W
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OLWHQ 2ULRQ RQ RWWDQXW KXRPLRRQ

.HVNHLVHW VLGRVUXRRIRYDLNXWXNVHQ WDSD 9XRURYDLNXWXNVHQ WDUNRLWXYV YXRURYDLNXWXNVHQ WXORNVHW"
3RWLODDW ORSSXMWMIDGHA@D NXOXWWDMLHQ MD PXLGHQPE RBBHKMI\QWMEHQ SRWLODDW MD N X B BKMAAHDW PQV WORRWHN DIVO2 MRR O D@ MD RKMHLWD
NXOXWWDMDW NIWWHWW!YLVV! ROHYDW NDQDYDW WXRWWHHW WXUYDOOLVWHQ WHKR NN B/XGRWMON HIRUNIPD ODDWXLVWHQ MD

Y WXRWWHLVLLQ OLLWW\Y!W NAV\P\NV HWN X\DW BVQUDXWMSHDRRMANTILG HAD W X R W W H LYGHRL FYIDAJRV N WD MIX\OHKN O OLQWD OXRWHWWDYLH
WXRWWHHQ ODDWXXQ OLLWW\Y!W Y DY BWX OO W HIW LQ GRVNIDANW HVD NXOXWWDMDESEOWKWE WXRWXWKHOLGIHXXGHQ HGLVWIPLV
NDQDYLHQ NDXWWD HOLQNDDUHQ KDOOLQWDDQ Y 5\KG\W!!Q WDUYLWWDHVVD NRUMDDYLLQ WRLP

Y 2ULRQLQ SXKHOLQSDOYHOX Y +DQNLWDDQ WLHWRD DVLDQPXNDLVLD S\RRY POIDEWW b Y VO GIIRWAGHQ NHKLWW!PLVHNVL

S!'W,NVL! YDUWHQ 2ULRQLQ WXRWWHLGHQ N!\WW, , Q OLLWW\YLHQ

2VDOOLVWXPLQHQ NXXOHPLQHQ WLHGRWWNDPH@®PQQLPRLPLVHNVL

Y SDNNDXVVHORVWHLGHQ NI\WW!M!WHWWDXWRWDDQ WXRWHWLHWRD MD RSOVWXVWD MRWWD YRLGDDQ WXNHD

Y\KWHLVW\, SRWLODVM!UMHVW _ MHQ ND@WVYDDXNVLHQ RQQLVWXQXWWD KRLWRD MD KRLWRRQ VLWRXWXPLVWD

VHN! SDUDQQHWDDQ O!!NNHLGHQ NI\WHWW!Y\\WW! MD YDVWXXOOLVWD
KIYLWW!PLVW!

$SWHHNLW Y . RNRXNVHW MD YXRURSXKHOX Y7XHWDDQ WXRWWHLGHQ DVLDQPXNDLWTRD ML WKW N HWWOM W IQWKRDXGNOXLFQAW IV D X RW HWWD Y LH
Y7XRWHWLHWR MD RKMHLVWXV KRLWRRQ MD YDVWXXOOLVWD ORSSXN|IUWRNHAWMXQ YDVWXXOOLVXXGHQ HGLVW|PLV

Y6XRPHVVD GLILWDDOLVWHQ NDQDYLHQXRWHWMWDNO @, WRHNWXXY YW HWR Y 5\KG\W |/ Q WDUYLWWDHVVD NRUMDDYLLQ WRLP

DSWHHNNLHQ NDQVVD SRWLODVWXUYDOOLVXXGHQ NHKLWW |PLVHNVL

Y HKLWHW| Q WXRWHYDOLNRLPDD MD RKMHLWL
WXRWWHLVLLQ

7THUYH\GHQKXROORQKWHLVW\, NRNRXNVLVVD MD NRXOXWXXVUNDWDD P RN OXINEHQ WHKRNDV MRWDOWLYWXPQRQ XL VYWRHLGHQ MD O} INHWLHW

DPPDWWLODLVHW QHXYRWWHOXNXQQDW WDUMRDPDOOD OXRWHWWDYDD MD DM BVWDV B XWXW B HQL MDY R R UWRQROQVHHQ VHN! QLL
Y 'LILWDDOLVHW NDQDYDW WLHGRQ MDNWRRWHNVILYWD MD QLLGHQ DVLDQPXNDIZRHFUWDXNNWWMKXQ/KNOOLQWD OXRWHWWDYLH

XXVLPPLVWD WXWNLPXNVLVWD DUYRNHWMXQ YDVWXXOOLVXXGHQ HGLVW!PLV

Y7 . WRLPLQWD XXVLHQ O!'NNHLGHQ MY 5KRGWR MM @ DILHKILWWDAHMMHDNMRUMDDYLLQ WRLF

Y/XRWHWWDYDW WRLPLWXNVHW SRWLODVWXUYDOOLVXXGHQ NHKLWW!PLVHNVL

Y .HKLWHW!!Q SRUWIROLRWD DVLDNNDLGHQ YDD
WI\WWI!PLVHNVL

$VLDNNDDW MD Y 9OXRURYDLNXWXV NXPSSDQHLGHQ NDQWID!RVMDMNHVW!Y!W OLLNHVXKWHHW Y 9XRURSXKHOX DVLDNNDLGHQ MD NXPSSDQHLG
PWQWLNXPSSDQLW DVLDNDVVXKWHLGHQ KDOOLQWDSURWHAMWRNNDLGHQ MD NRUNHDODDWXLVWHTXRWR\MWGEHGHQ AN B KWEWB LNHKLWW!PLQHQ
Y .ROPDQVLHQ RVDSXROWHQ GXH GLOLJM@QBGMHLW!PLQHQ MD WDUMRDPLQHQ Y <KWHLVW\,Q MD OLLNHWRLPLQQDQ NHKLWW!PI
Y LJLWDDOLVHW NDQDYDW WLHGRQ MDNDXRM/HWWIDYDW WRLPLWXNVHW MD NHVW!Y!W WRLPLQQRW

YG6LGRVU\KP|N\VHO\W Y $VLDNNDLGHQ WXNHPLQHQ MRWWD KH VDDYXWWDYDW WDYRLWWHHQVD
6LMRLWWDMDW Y .  ROQVHUQLQ WDORXV MD NHVW;Y\\WUY $UYRQ OXRPLQHQ RVDNNHHQRPLVWDMBRRHRSXKHOX VLMRLWWDMLHQ NDQVVD
Y6LMRLWWDMDYLHVWLQW| Y 9XRURYDLNXWXV VLMRLWWDMLHQ NDQVVD

Y6LMRLWWDMDWDSDDPLVHW MD WDS Y/XRWHWWDYD O!SLQ!N\Y! NDWWDYD MD RLNHD DLNDLQHQ YLHVWLQW!
Y HVW!YWVULVNLHQ KDOOLQWD MD V!!G,VWHQPXNDLVXXV

3ROLLWWLVHW S!!WWXRWMRBPOKHOX HUL QHXYRWWHOXNXQWLHDVDRGHUWHAEHQ SDUDQWDPLQHQ Y <KWHLVNXQWDVXKWHLVLLQ OLLWW\YLOO! WRL

YLUDQRPDLVHW W\, U\KPLHQ 2ULRQLQ RPLHQ NDQDYLH®XEBBEW 7 . LQQRYDDWLRW \ULW\VVWUDWHJILDQ WRWHXWWDPLVWD MD QL
WLHGRWXVY!OLQHLGHQ Y!OLW\NVHOO! 7HKRNNDDW MD NRUNHDODDWXLVHW WWRGRNNHD PLWDWDDQ V!!QQ,0O0LVHVWL MD UL
Y 6XRUD YXRURYDLNXWXV Y/XRWHWWDYDW WRLPLWXNVHW ODNLV!!WHLVWHQ YDDWLPXVWHQ PXNDLVHVWL
Y 6!!QWHO\WQ OLLWW\Y!W WRLPHW Y6!!G,VWHQPXNDLVXXV 6XRPHQ DYRLPXXVUHNLVWHULW
Y9LUDQRPDLVWHQ VXRULWWDPDW WDUNDVWXNVHW
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I K¥/LH NN Q 3URVHVVLLQ VLV!O\
20H Q Q DLVHW NH VW Y\WWHH Q oL RWW\;Y bV QWFQIDDIL'WWXD Wyoﬂ/W/LN)LGHQ DVLDQWXQW!L
ULVNLW MD PDKGR O OLVXXGHW ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLVHNVL MD DUYLRLPLV

YDLNXWXVDUYLRLQWLQVD WXORNVLD O!'NHDODQ YHUWDLOXWXORNVL
.RKGDVY¥D 20HQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDK\IROORYXKRV®QOAWKYNOR NWIDLMQ YMPQVMD DOWWLROHQQDLVHW KDYDLQQRW |
VHQ DODNRIOGIVMLYVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLV
MD DUYLRLOQMXBDWDBBQVEURVHVVL MROOD 2ULRQ RQ P!I'ULWW!Q\WUWHRENMDI WAV v\ WM ¥ B R QDY HY R KW PVAQHWHHOP LT MD OJKWHLW] YDLN

ULVNHLVW! MD PDKGROOLVXXNVLYWD MRWND VH RQ DUYLRLQXWSRBRYEVRYRRKY VPX\DBRY: YW RPNY HHE RSO U Y RWHE MD LKPLVLLQ NRK
NIVWW DUYLRLQQLQ NRNR DUYRNHWMXVVD OHQHWHOPLLQ NXXOXLYDW S!LYL

PRQLPXRWRLVXXWWD NRVNHYDDQ VNHQDDULRW\ K,Q VHN} VXRULXWX

’ 5 2 2 O H Q Q D LVW H Q Y D L N XWXVW H ql\?Gi%%ﬁWM&é&@QMUPN:\G\Q YXRURYDLNXWXVWHQ WXORNVLD NR

VN ODSOHFURIWLQ WRLPLDODNRKWDLVLD U

PDKGROOLVXXNVLHQ WXQQLVWDP L@HQ\\MXI@L@MMEMQWE}_ WRLPLWWDMLOOH WHKW\MHQ 3¢

9DGLVY WLHWRMD /LVINVL HWHOPLL VLVIOWILY|W HS|VXRULLC
9XRQQD 2ULRQ WRWHXWWL YXRVLWWDLVHQ ROHQQDLVXXVDU{('IB_LO%Q_%\MEbéYLLYRLV\WW WQI V& l_ElgR\éq_ %%VLWHHWWLULVNLNDUWV
SURVHVVLD NXLQ YXRQQD 2ULRQ YHUWDVL P\,V NDNVRLVROHI@I?LP\}VWI—P ELR \lHQ/WL PXNDXWHWWX /($3 DQDOWVL
O|INH\KWL,LGHQ MD XONRSXROLVHQ WDKRQ WLHWHHOOLVHQ DUY @5 Q/LL[IJS E“!I/LF%I_IQQQ/)XLWI#J\W QL}(LWH 8%XNDLVHVWL 2L
2ULRQ VDL OLV|Q|NHP\NVL} MD VLV;OO\WWL YHUWDLOXVWD VDDG L% Iv\l(g( Véd; g{ D QR/R YLJ. I I\'Tkl HHQ 6XVWDLQDEOH 'U
HYVWIYWWHHQ OLLWWAYL] ROHQQDLVLD YDLNXWXNVLD ULVNHM| I\QIB %{QH\{MQVHB&XQ\”%& E LMV,\}_ RNVLNRORJLHQ NDQ:
(656 Q YDDWLPXVWHQ MD NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ P Q/RVWVVEJVIHR/\(/%D %\‘?’L"lﬁ(ﬁf\’dl\\/ﬁ[ﬂ\” h V)\HSIV UYRNHWMXQ W\ QW
ROHQQDLVXXV HWW] WDORXGHOOLQHQ ROHQQDLVXXV +DOOLWXY, BPNB%%\LWK‘\N/VHEUF’L\H VB R VAL WA RR WH? BbBIOWEHWHHOOLVLL

2ULRQLQ MRKWRU\KP} RQ WDUNDVWHOOXW WXORNVLD ZOHQQDL\{(“\(/\PVVIX#BI:Q \)%_Pd? YUMVLRQFﬂ\IV &\I VW;(&VHB\RDDQ SURVHVVLVVD ¥
UDSRUWLQE®RULRAVYHDQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGRQB&M&MI—N\@ VVN k?é—l% %JB6 l\'T\NNNVKI\oLVV' RPDQ WRLPLQWDQVD

VWUDWHJLDQ MD OLLNHWRLPLQWDPDOOLQ NDQVVD RVDQD K\ G\QQHWWLLQ WXORNVLD MRLWD RQ VDDWX YXRURYDLNXW X

OLLNHWRLPLQWDVXKWHLVLLQ PDDQWLHWHHOOLVLLQ DOXHLVLLQ @é P'\h_L LYNRKWDLQHQ NX

MD ULLSSXYXXNV
NRKRQQHHQ ULVNLQ KDLWDOOLVLOOH YDLNXWXNVLOOH
VHOYLW\NVHQ YDVWDDYDVVD DLKHNRKWDLVHVVD RVLRVVD

2ULRQ \OO|SLW|] DNWLLYLVWD YXRURSXKHOXD VLGRVU\KPLHQV' E(Q/VY%/RAE‘gW%R/WYiIQWELW(W}?LWQI%ILQ/VB%V%ULYY\ILDOVWHOWLLQ VHN! P\.QV

6%0 6LGRVU\KPLHQ HGXWRWRRMNMNBPMNEWLRQ VDD MDWNXYDVWL
0 Q R Q LHV HQ YDLNXWXVWHQ SLVWH\W

1
YDNLLQWXQHLGHQ NDQDYLHQ NDXWWD 1!LGHQ MDWNXYLHQ YXR D8 SR H Q’ W RGRVWXL RVDWHNLNI
NXXOHPLQHQ VLV!OO\WHWWLLQ HULW\LVHVWL YXRGHQ NDNVR P; 5; LR MDOOH OHYLQQ\W
HULOOLQHQ VLGRVU\KP!N\VHO\ MD W\, SDMD $UYRNHWMXQ W\ QWHNL N§{7\I
DMD DODLVXXV NXI

l\bX
XWXV W & E%\ VVI FifP% LWLLQ
:—lKGV\IlﬂF(l)LOVHI\IfIIgQY;géI\j\gDMLII\DIDHNLVII:\-'\:SVO:gVHPQEI\IID?_\Q/SXT/XDXUOYTPRII__\(/QZ\:_\(/?/D9XR%(%MDOOMA—'g LQQ A XVGWQ% WV ILVINVLE YDLNXWXNVHQ Y
YDLNXWXNVHQ WRGHQQ N, LV\WWWHHQ DUYLRLWDHVVD NLHOWHLVL} VRV

20HQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDREREBLAXSNYEHANAG RLNIEORL 6irst oinomoon ovv:

WXO WD_2 WWDMLH W\ WH
$UYLRLQWL NDWWRL 2ULRQLQ NRNR DUYRNHWMXQ KROLVWLVHVWI\II_ vﬁn \HE QKN Q .Q
WQ

MD DUYLRLQWLSURVHVVL WRGHQQ'N LVW\WWW! 6HN' YDLNXWXVWHQ HWW' WRGHQQ!N,LV\WWNVLHQ
9DLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ DUYLRLQWL WR2 \/\g F O hg%}é&\}y(%c P PU}%‘%%I@QYRH(;J:'S(\;;VLRVQXSGD:
PXNDLVHVWL MD VH SHUXVWXX SHUXVWHHOOLVHHQ WDXVWDWXV\SUL\)DL N_ SIQL'JQV "HQOBBYIN&LQW\/H"LVF??V HN b owxowLMDW PV YDK
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6HXUDDYDNVL WHKWLLQ SRWHQWLDDOLVWHQ ULVNLHQ MD PDKG RQPWVP 3NV i @ WKIQ QU V WHPIL RIHRKID DAV RN Q MD \OHLVHHC
PXNDLVLLQ NHVW!YWVWHHPRLKLQ 0\,V SRWHQWLDDOLVHW \KWH\GHW 2ULRQLQ YDLNXWXVWHQ MD ULLSSXYXXNVLHOQ
VHN! ULVNLHQ MD PDKGROOLVXXNVLHQ Y'OLOO! DUYLRLWLLQ v|_v3H\V\W/ﬂbOQ\PLBQW*deWAQ&KEQBLQM%Fﬁ%bVMEbWMVbD VLLKHQ OLLWW\Y
YDOLGRLQQLOOD 7!VV! YDLKHHVVD 2ULRQ K\,G\QVL XVHLWD PHQ%WL%%J'@WI-H_WHN?%\?Hé"?dﬁ"BVW\iﬁ/W%KWDLVLD RKMHLWD 5LV
ELRORJLVWD PRQLPXRWRLVXXWWD NRVNHYDD VNHQDDULRW\,W! WREBPIOMIRPE MW N MV YD HWWHANNRMHQ KDOOLWVHPLVHNVL YDKYL
VLGRVU\KPLHQ SDODXWHWWD MD V!'QWHO\Q VHXUDQWDD 5LVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLVHVVD MD

VW! MRKWDPLVSURVH

GR \
DQDO\WRLQQLVVD 2ULRQ RWWL KXRPLRRQ NRNR DUYRNHWMXQ NRBRe{pr 9% 8\ﬁb?WFP\</6\/? ﬁl\s H?Qud'%\RQLQ%SVGLYL\%W'L o Y RO XV W X\
SHULDDWWHHOOD WRLPLWWDMLVWD RPLLQ WXRWDQWRODLWRN Lg I\WES? DSL>$EP§¥’W h?é‘l@lM&)?Nﬁde' RMBLMBLN()?_ IPVN\)VB S/.I'B,
DUYLRLQWL WHKWLLQ ULLSSXPDWWD QLLGHQ VLMDLQQHLVWD F’LPV\P \ﬁ)l( |'L N Q QMV(?XSLLWIA/FA\(J\LL\%R}M%WI\WIS(I PLVV\HSYB‘\'/-'VKLW\C
2ULRQLOOH WDL VLLW} PLOO} UHVXUVVHLOOD WXRWWHHW WDL S yl-l[ ﬁ&@?ﬁv L8CM—|DWN%\XI|?D NNKR_\MULSIQRY(WD? \ ; WA KWL, Q
NXYDXV NI\WHW\LVW| PHQHWHOPLVW| MD ROHWXNVLVWD HVLWHW'K'I%/L i \QH $EVV\V I]’\Ig(\VUqDE NVHQ*WHNRRQ VHN; RSIHUDDWLRL\‘
DLKHNRKWDLVHVVD RVLRVVD QWD M D KDO LQWRULV LW (6* ULVNLW RQ VLV|OO\WHWW

KDOOLQWRPDOOLLQ BROLWLLNDOOD YDUPLVWHWDDQ HWW;] (6* ULVN

.DNVRLVROHQQDLVXXVDUYLRLQQLQ WXORNVHW PXNDDQ OXNLHQ'RWHJGLBPYERCR/WLMY IRVHRID %?KM%W%%Q%‘R\L%*L‘QQHGHOO\W\VWH
MD NRRWWLLQ \KWHHQ 5DSRUWRLWDYD VLV!OW, P/!ULWHWWLLQ YHUWDDPDOOD DUYLR LQV%:U%W ORN
(656 WLHWRSLVWHLVLLO MD WXQQLVWDPDOOD ROHQQDLVHW WLH%/\PF%&R)V@HWWLB W N MR Q/ﬁ@vIQVW)ﬁX'\{J\f_%HW\W\WDOOLQQDVW[

N\QQ\WDUYRMHQ SHUXVWHHOOD $UYLRLQQLQ ORSSXWXORYV UDSFBUY\HWL% E/q/_' WI—J(LY\\{(%% YN EFOKDOOLQQDVVD MD VHQ WRW
KDOOLWXNVHOOH HUQL DV |_ Q WRLPLQWRMHQ YHW!MLQ! 2ULRQLQ MRKWRU\K

VHQQ OOLVHVWL MD DQDO\WRL WXORNVHW YXRVLWWDLQ 5LVNLW RW|

.DLNNL YDLNXWXVWHQDUYLRLQQLVVD PDKGROOLVHVWL ROHQQDLYEN&H QuREOOTRAMIN & WHOMENY v WD YB-HIRGWB bR RREW LG RRWY T RN N X
2ULRQLQ ULVNLHQKDOOLQWDYHUNRVWRRQ ULVNLHQ MD PDKGROQLVXXNVLHQ DUYLRLOWLD YDUWHO 1iLW. ULVNHM MD \
PDKGROOLVXXNVLD N!VLWHOWLLQ HGHOOHHQ ULVNLW\,SDMRLVVB “5RNH Pk o8- NS B VHURNRARR YRV O UIMELR, VRPPRPDLYLD W1, QN:
HQVLQ LWVHQ!LVHVWL ULVNLHQ MD PDKGROOLVXXNVLHQ YDNDYx%5HE KR Hb ) LNV'E‘\'7H8+F<5’OOLQQDVV HVW'Y\\WHHQ OLLWWAYLHG
YDVWXXOOLVXXVWRLPLQQRQ MD &RPSOLDQFH (WKLFV WRLPLQ &&W&Qﬂhv'\’}B LEORLR % L RQ NRNRQDLVXXGHVVDDQ LQWH
9DNDYXXGHQ MD WRGHQQ!N,LVI\GHQ DUYLRLQWL QRXGDWWL VDP h%“bﬁ@ﬁl?l—?@%l?&vﬁ%u&v&\ﬂb% KRR QW PPPOLLQ

DVWHLNNRD O NXLQ WDYDQRPDLVWHQ OLLNHWRLPLOQWDULVNLHQ DUYLRLQWL 7RE EQ LV\WWGHQ VHN|

WDORXGHOOLVWHQ MD PXLGHQ NXLQ WDORXGHOOLVWHQ YDLNXWRE0OHY sLva v ISRV ROYYDVL\NVD(—IWVXPIHNHW U
P XNDLVHVWL ULVNLW MD POKGROOLVXKGHW MRLOHQ SLYWHPiUITAGY Sicl B It Vst o7 b o b b N inve b & HQ Y XR
Q!LQ WDUSHHOOLVHNVL UDSRUWRLGD $LNDM!QWHHW P!1uLwWHWWMW Y\WiLV[DWVHE QM_MDL@QM@D@H_VWLI\L/L—WW%M/P: L QW DPD

O\K\HQ DLNDY}|OLQ KRULVRQWWL ROL O YXRWWD NHVNLSLWN}|Q O YXRWWD MD SLWN'% DLNDY'OL(E O YXRWWD
6HXUDDYDVVD NXYDWDDQ ROHQQDEVHW YDLNXWXNVHW MD QLLGHQ Y,

$UYLRLQWLSURVHVVLQ DLNDQD NXOOHNLQ ULVNLOOH MD PDKGRABLY¥SEWEE B BN YR VIEN r BEVR BB BWD RNRYHFE¥E SDSRUWR
YDVWXXKHQNLO,W 5LVNLHQ MD PDKGROOLVXXNVLHQ RPLVWDMDW RIBW WHUYPw UMW Yo AR RRKGIROR LN i Yaly WD SDKWXL P X
PDKGROOLVXXNVLHQ P/!ULWHOPIW 1!P! ROHQQDLVHW ULVNLW MO’ PBREKWEERWLNOXN RHQs nBXYRAMFR R QQPRVIKHVDUYLRLQQLQ SiLYLWA
ULVNLHQKDOOLQQDQ M!UMHVWHOP!'Q MDWNRDQDOWVHM! YDUWHJ RANSVWBNELR WY O ION L MEHP P LEQ O M O KMo /LVINVL DUYLRLQWL

PLWLIJRLQWLWRLPHQSLWHLGHQ VHXUDQQDQ WXQQLVWHWXLVVD YDLNXWXNVLVVD MD ULVNHLVV]

20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW DUYLREMRLESD &&%%\66%%%HQI?Q%WI@XW%MW&%WBOHQQDILVHV\{ YDLNXW
WDORXGHOOLVHQ ROHQQDLVXXGHQ DUYLRLQQLQ SRoxQonHeBw Y PEORMHNY R YR WRWRANT WMSHENREFBXS1HVVI ORSSXNI\WW MLLQ NR
YDLNXWXNVHW ULVNLW.DMDVEQKEHEWOLVKQGRIGHQQDLVXXGHQ DU YYVRIMYS WS R ! M/PH‘W(\W/YDOOLVXXWHHQ ODDGXNNDDQ WLHGRQ VDDWDY

N\QQ\VDUYRW HLY!W ROH S\V\YL! MD QLLW! YRLGDDQ WDUNLVWD@’%A%MFHW@W\%%BRIN MMM MR LQRSSXSIHIQ YDLNXWXNVHW VLVIOW YW P,
NRKGLVWXYDW YDLANXWXNVHW VHN! YDLNXWXNVHW MRWND OLLWW\Y!
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2ULRQLQ PXXW DUYRNHWMXQ YDLNXWXNVHW VHN! WRGHOOLVHW ZHW M QRD HGROIP VY HWLWPNN N XM \H WP DMO STRK® OYPWX X GHW V H N !
ZULRQLQ OLLNHVXKWHLGHQ NDXWWD 2ULRQLQ VWUDWHJILDQ NHVNHLVLLQ SDLQRSLVWHL

2ULRQ NHKLWW;; YDOPLVWDD MD PDUNNLQRL LKPLV MD HO[LQO ghMNdbWl M8t LNMXibloDHRMHPANWHWMRY % B8 XNFRHDVRQ HVLWHWW\ 2ULR
2ULRQLQ VWUDWHJILDQD MD OLLNHWRLPLQWDPDOOLQD RQ WDUMRWE | RRBWR SAPFOHMREHPE R RAKR T HwP | MWW LWIVMPHQ MD PDKGROOLVXXH
JHQHHULVL} OFiNNHLW; VHN; NXOXWWDMLOOH VXXQQDWWXMD WHKWH\WWXRY Wik IR RIQWILYRRMRDQWIR WHREROEBRYRRRVLLQ YDLNXWWE
WXNHYDW RPD WXRWDQWRYDOPLXV MD NDWWDYD WRLPLWWDMDYMQWI&%V\{DR’RFIF&KMDDYDW 2ULRQLQ VWUDWHJILDD MD OLLNHWRLPLQWDP
NRKGDAMYHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLF
2ULRQ WXQQLVWDD HWW; PDDLOPDQODDMXLVHQD O iNH\KWL, Qi 2k R@LQ VW YBWHILD K R RN ERE RIS WREBP W K Hwhda eiw uw ww now !
\KWH\GHVV] WWSLOOLVLLQ \PS{ULVW YDLNXWXNVLLQ SDLNDOOLVIKWMEY R MRS 0N XN b LU M RRNW Rk NXWXNVLLQ MD
WRLPLWXVNHWMXQ W\, QWHNLM,LKLQ NRKGLVWXYLLQ YDLNXWXNVLLQ MRWND OLLWW\Y!W WHROOLVXXGHQDODDQ VHN! Q!LVW!
YDLNXWXNVLVWD DLKHXWXYLLQ ROHQQDLVLLQ ULVNHLKLQ .DLNNRRERELR RYGYRNHWMXQ VMWKV W RMB LK LXEBHOOLVHVWL MD NHVW
NRKGLVWXD PDKGROOLVLD ROHQQDLVLD YDLNXWXNVLD 2ULRQLQ YURLE L AADUYWBR WRY PUY RN XKW A o R N INK 6@ PBWHWWWAULRQ VHXUDI
WiPiQ UDSRUWRLQQLQ SLLULLQ HQHUJLDWHKRNNXXVYDDWLPXVWHQ QRXGDWWDPLVWD VHN! DUYLRL M
V XONRLVWHO WRLPLWWDMLHQ N\N\{ VRSHXWXD LOPDVWRQPXXWRN

2ULRQLQ ROHQQDLVHW PDKGROOLVHW YDLNXWXNVHW VHQ RPDDQ)MVQL\ﬁFf_IQPd{Q/QVHLRYQWNMBK)QW%QQL%MI&%%VWW HULW\LVHVWL M

OLLNHWRLPLQWDPDOOLVWD 2ULRQLQ VWUDWHJILDSURVHVVLD MDKB@QL%%%%JWWFP\?\;NM/BKMDDYDW 2ULRQLQ DUYRW MRWND

RYDW \KGHQPXNDLVLD 2ULRQLQ KHQNLO , VW SROLWILLLRDQ NDQVVD MRND NXYDWDDQ NRKGDVVD

20HQQDLVWHQ NHVW]YWWVHLNNRMHQ KDOOLWVHPLVHNVL YDKYL\Q\MHMJ@N‘QWN@/WP@HQL\IDQM\%M)I'Q)VMVXXV MD WHKRNNXXV VHN! QLLGHQ
QWDVDLVHQ V|, QWHO\Q ODDWX MD WXUYDOOLVXXVVWDQGDUGLH

2ULRQLQ ROHQQDLVHW PDKGROOLVHW YDLNXWXNVHW SRWLODLVW_FQLPN_)é%)b\%WQMQGQR%DAGPI_?H_&\LV@\APRQ%X\D\IDMV&F&VlLl_lrwvt]iLN‘Q/K‘R DUYRNHYV

MRKGX 2ULRQLQ VWUDWHJILDVWD WDL OLLNHWRLPLQWDPDOOLVWHDZWR%QB%&&W‘W\NWBL\YMIQD%%YY%W%W%%DKB%dLDdWhBV\NQ(Q)QLRLWH\

NIRIUNHLQ PDKGROOLQHQ SRWLODVWXUYDOOLVXXV MD ODDWXVWDORRRMT W &LdwRE VW boEWben R MBVREMNLVWXVWHQ PXNDLVHVWL
OlINH\KWL,OOH NRXOXWXNVHQ DXGLWRLQWLHQ MD PDWDODQ N\QQ\NVHQ LOPRLWXV N

25,21 2<- _ 7LOLQS!!W,VDVLDNLUMDW



20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW

9DLNXWXV ULVNL MD $UYRNHWKERRW $UYRNHWMXQ
(656 2VD DLKH RVDR\WDBRGRIDOLVXXVMNDIOL $LNDKRULVRQWWDINXS!WRLPLQQRWSXS!!
(656 ( ,OPDVWRQPXXWRNMB@HLQHQ YDUNR@IX¥OD RQ S!!VW M! NDLNLVVD S!'VW,OXRNLVVD MD\WKHWYBLWXWWDD RVDOWDDQ LKPLVHQ
KLOOLQW! DLKHXWWDPDDQ LOPDVWRQPXXWRNVHHQ 1RLQ 2ULRQLQ
NRNRQDLVNDVYLKXRQHNDDVXS!!VW ,LVW! VIQW\\ DUYRNHWMXVVD
,OPDVWRQP XXW RN.WHIH Q t'ULPP!LVHW V!!LOPL,W VHN! NURRQLVHW LOPDVWRRQ O.HWKWSYWNMBLWYNWHHPLVHW YDLNXWXNVHW YR
VRSHXWXPLQHQ KHLNHQW!H WXRWDQWRD WRLPLWXVYDUPXXWWD MD W\,QWHNLM,LGHQ WXUYDOOLVXXWWD VHN! RPDVV
WRLPLQQDVVD HWW! DUYRNHWMXVVD 5LVNLW YRLYDW | LOPHW! HVLPHUNLYX VL WRYPLWWDNLHQ WXRWD
NHVNH\WANVLQ! ORJLVWLLNNDUHLWWLHQ VXONHXWXPLVHQD WDL \KWHLVNXQQDOOLVHQD OHYRWWRPX
MRWND HVW!Y!W OLLNHWRLPLQQDQ MDWNXYXXGHQ
,OPDVWRQPXXW RN.WHIQ 9LUDQRPDLVHW DVHWWDYDW WLXNHPSLD LOPDVWRRQ OLHWWSLW N !SLWNL! UDSRUWRLQWLYDDWLPXNYV
KLOOLQW! S!!VW,VWDQGDUGHMD 7!P! YRL NDVYDWWDD LQYHVWRLQWLWDUYHWWD &DS([ LOPDVWRWDYRLWWHLGH
VDDYXWWDPLVHNVL PDKGROOLVWDD O!SLQ!N\Y!Q LOPDVWRUDSRUWRLQQLQ VHN! HGLVW!! Y!K!KLLOLVW
WHNQRORJLRLGHQ N!\WW, , QRWWRD
,OPDVWRQPXXW RN.WHIQ 2ULRQLQ LOPDVWRQPXXWRNVHQ KLOOLWVHPLVWRLPHW HLWNWSWWMM!! MXONLVWHQ KDQNLQWRMHQ WDL
KLOOLQW! DSWHHNNLNHWMXMHQ YDDWLPXNVLD PLN! YRL MRKWDD WDUMRXVNLOSDNOXMHQ WHQHW\NVLLQ WDL KL
DOHQWDPLVWDUSHHVHHQ NLOSDLOXN\Y\Q VILO\WW!PLVHNVL
,OPDVWRQPXXW RN.WHIQ 2ULRQLLQ NRKGLVWXX PDLQHKDLWWDD WDL VLGRVU\KPUHQW SRWWDPXV \KWL,W! NRKWDDQ KHLNNHQH!
KLOOLQW! MRVE&2 €S! | VIVVIQ UDNVRIEP LOHQWILI® DWRQ VXRIVIOXQ NN, WP XXVWRIP HAKRHWDQ
ULLWW!P!WW PLQ!
(QHUJLD 5LVNL 9LUDQRPDLVHW DVHWWDYDW WLXNHPSLD HQHUJLDWHKRNKWXNHYNWSPWNYLD XXVLXWXYDQ HQHUJLDQ
KDQNLQWDYHOYRLWWHLWD MD UDSRUWRLQWLYHOYROOLVXXNVLD 7!P! YRL OLV!WYLQYHVWRLQWLWDUY
&DS([ ODLWWHLVWRMHQ S!LYLWW!PLVHNVL HQHUJLDWHKRNNXXGHQ SDUDQWDPLUVHNVL MD
KLLOLQHXWUDDOLXVWDYRLWWHLGHQ PXNDLVHNVL WRLPLPLVHNVL
(QHUJLD 5LVNL 5LLSSXYXXV HQHUJLDVWD (QHUJLDQ KLQQDQ QRXVX YRIHFNUSLWM! BIMWN! NDVYDWWDD NXVWDQQXNVL
HQHUJLDLQWHQVLLYLVLVV! WXRWDQWRSURVHVVHLVVD NRNR DUYRNHWMXVVD
(656 ( IVNHMIPLHQ LHOWHLQHQ YO IMKMXFLHQ DLKHXWWDPD YHGHQ SLODDQWXPLQHQ RQ /OK\MHSWHARNDOLVXXGHQ PHUNLWW!YLQ
DLKHXWWDPD YHGHQ MD SLODDQWXPLVULVNL /!'NHM!!PLOO! RQ YDLNXWXNVLD HOL,LKLQ MD HNRV\VWHHPHLKLQ VHN! Y!OLOOLV
PDDSHU!Q \PS!ULVW,Q NDXWWD LKPLVWHQ WHUYH\WHHQ /!'NHM!!'PLHQ S!!DVLDOOLQHQ UHLWWL \PS!ULVW,,Q RQ
SLODDQWXPLQHQ O!'NNHLGHQ N!\WW,YDLKH PLN! PXRGRVWDD 2ULRQLQ WRLPLQQDVWD WRVLDVLDOOLVHQ YDLNXWXNVHC

/ILVINVL PDKGROOLVLD YDLNXWXNVLD YRL VIQW\} 2ULRQLQ RPDVWD WRLPLQQDVWD WDL DUYRNHWMXVW
MRV WXRWDQQRQ M{WHYHVL} YDDUDOOLVLD M{WWHLW| WDL NHPLNDDOHMD,HL KDOOLWP DVLDQPXNDL\
7,00DLVHW YDLNXWXNVHW ROLVLYDW WRGHQQ|N,LVHVWL SDLNDOOLVLD MD'DMDQ P\,W; ODLPHQHYLD
YRLVLYDW ROOD PHUNLWW, YL S}'VW KHWNHOO| 2ULRQ RQ 5DQVNDVVD WXQQLVWDQXW RPDVVD
WRLPLQQDVVDDQ WRVLDVLDOOLVHQ YDLNXWXNVHQ MRQND ROHQQDLVXXWWD DUYLRLGDDQ SDUKDLOO
<PSJULVW ULVNLHQ KDOOLQQDQ MD VHQ WHKRNNXXGHQ DUYLRLQQLQ ROOHVYVD NJ]\QQLVV] 2ULRQ RQ
OXRNLWHOOXW YDLNXWXNVHQ ROHQQDLVHNVL \PS]ULVW,| NRVNHYDQ YDURYDLVXXVSHULDDWWHHQ
PXNDLVHVWL

,OPDQ SLODDQWXIPHQWE@LQHQ YPDNWWRYLVHW S|IVW W LOPDDQ HGLVW]Y/W LOPDQ SLODDQWXPUWMW,D VHN}] SDLNDOOLVHVWL HWW|
PDDLOPDQODDMXLVHVWL 2ULRQLQ RPLVWD WRLPLQQRLVWD DLKHXWXYLD PDS||VW M| KDOOLWDDQ
KXROHOOLVHVWL $UYRNHWMXVVD WHROOLVLVWD WRLPLQQRLVWD DLKHXWXYDW LOPDS||VW W YRLYDW
PDKGROOLVHVWL DLKHXWWDD ROHQQDLVLD YDLNXWXNYLD

9DDUDOOLVWHQ DUHTHLBH@HQ YDUNRK@®IXY RPDW WRLPLQQRW HLY|W WWSLOOLVHVWL DLKHXWD) PDWSHU|Q SLODDQWXPLVWD MD YDDUDO

KXRQRVWD KDOOLQQDVWD DLQHLWD KDOOLWDDQ KXROHOOLVHVWL $UYRNHWMXVVD Y|{ULQ YDUDVWR XW YDDUDOOLVHW DLQHH'
MRKWXYD PDDSHU|Q WDL YDDUDOOLVHW M{WWHHW MRLWD HL RKMDWD DVLDQPXNDLVHHQ N{VLWWHOY\Q YRLYDW MRKWDD YXRW
YHGHQ SLODDQWXPLQHQ OXRQQRQYHVLLQ WDL PDDSHU||Q
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(656

I9DLNXWXV

ULVNL MD S$UYRNHWRRDW $UYRNHWMXQ
2VD DLKH RVDRWDBRGRID OLVXXVXNYDSSL

$LNDKRULVRQWWOINXS!WRLPLQQRWSXS!!

(656 (

+XROWD MD HULW)HOWHK QRIQWYIDULINKW XW| KXROWD DLKHXWWDYDW DLQHHW 69+& MD PXXWVKXIRONYD DLKHXWWDYDW DLQHHW 62&

DLKHXWWDYLHQ DLQHLGHQ

NIWWW,

9HGHQ

MD PDDSHWMNL

VDDVWXPLQHQ

9HGHQ

MD PDDSHWMNL

VDDVWXPLQHQ

9HGHQ
LOPDQ

9HGHQ
LOPDQ

9HGHQ
LOPDQ

9HGHQ
LOPDQ

9HGHQ

9HVL

9HVL

PDDSHU!QLMEL
VDDVWXPLQHQ

PDDSHU!QLMEL
VDDVWXPLQHQ

PDDSHU!QLMEL
VDDVWXPLQHQ

PDDSHU!QLMEL
VDDVWXPLQHQ

DLKHXWWDYDW PHUNLWW!YL! \PS!ULVW_,ULVNHM! RPLQDLVXXNVLHQVD NXWHQ S\V\YWGHQ
P\UN\OOLV\\GHQ WDL NDUVLQRJHHQLVXXGHQ YXRNVL 9DLNND Q!LGHQ DLQHLGHQ N}\W,Q
ORSHWWDPLVWD VXRVLWHOODDQ \OHLVHVWL RVD QLLVW! RQ Y'OWW!P!WWoPL!-O!'NNHLGHQ
YDOPLVWXNVHVVD MD OLLWW\\ PROHN\\OLQ WHUDSHXWWLVHHQ WRLPLQWDBQ PLQN! YXRNVL QLLW! HL
Y!OWW!P!WW! YRLGD NRUYDWD LOPDQ HWW! WHKR KHLNNHQHH .XLWHQNLQ DUYRNHWMXQ DONXYDLKH!
WRLPLQQRW YRLYDW VLVIOW!' N'\WW _ WDUNRLWXNVLD MRLWD O!'NHDODQ SRLNNHXNVHW HLY!W NDWD
YRL RVDOWDDQ OLV!W! \PS!ULVW,YDLNXWXNVLD

(8 WDVRQ VWUDWHJILQHQ KDQNH \PS!ULVW, . Q S!'W\YLHQ.@VNIHMMWAHSLWNEMRLWWDPLVHNVL
HGHOO\WW!! LQYHVWRLQWHMD NDXSXQNLHQ M!WHYHVLHQ KDOOLQWDDQ PLN! DLKHXWWDD 2ULRQLOOH
NXVWDQQXNVLD WXRWWDMDYDVWXXVHHQ SHUXVWXYDQ NXVWDQQXVPDOOLQ NDXWWD PDYNNLQRLOOH
VDDWHWWDYLHQ LKPLVO!'NNHLGHQ RVDOWD /LVINVL W!P! OLV!! NXVWDQQXNVLD 2ULRQLQ RPDVVD
WRLPLQQDVVD MD NDVYDWWDD WLHWRYDDWLPXNVLD

%UDQGHG 3URGXFWV MD *HQHULFV DQG &RQVXPHU +HDOKAK SLWNHWRLPLQQDW NRKWDDYDW KDDVWHL
PWWQQLQ NDVYXVVD MD UDMRLWWHLWD WXRWWHLGHQ PDUNNLQRLOOD V!LO\WW!PLVHVV! 1!P! KDDVWHH
VIQW\Y!W PLN!OL XXVLHQ WXRWWHLGHQ NDQQDWWDYXXVDUYLR %UDQGHY 3URGXRXEWY MD *HQHULFV D
&RQVXPHU +HDOWK OLLNHWRLPLQQRLVVD KHLNHQW\\ WDL QH PXXWWXYDW NDQQDWWDPDWWRPLNVL
\PS!ULVW_,ULVNLHQ DUYLRLQQLQ (5% DLKHXWWDPLHQ OLVI!NXVWDQQXVWHQ YXRNVL

7HROOLVWHQ M!WHYHVLS!!VW, MHQ V!'!QWHO\Q WLXNHQWXRWDIBSQWNPXNDDQ OXNLHQ HVLPHUNLNVL
SXUNXYHGHQ O!PS,WLODUDMRLWXNVHW MD HS!SXKWDXVNXRUPLHQ UDMDY O YRL\MRKWDR/NDVYDYLLQ
LQYHVWRLQWLNXVWDQQXNVLLQ &DS([ N!VLWWHO\M!UMHVWHOPLHQ s!LYUww!pPLVHNVL YDPOYRQQDOQ
WHKRVWDPLVHNVL MD V!!QWHO\Q QRXGDWWDPLVHQ YDUPLVWDPLVHNVL

3\W\YLHQ KDLWWD DLQHLGHQ NXWHQ 3)$6 \KGLVWHLGHQH VNIQSVMOQSNIMNIVW\PLQHQ YRL OLV!IW!
LQYHVWRLQWLNXVWDQQXNVLD &DS(] MD DLKHXWWDD PDWHULDDOLHQ NI\W,VW!| LVWDPLVHHQ OLLW!
NXVWDQQXNVLD HULW\LVHVWL YDOPLVWXNVHVVD NRVNLHQ ODLWWHLVWRMD DSXDLQHLWD MD WXRWW
NIWWHWW!YL! DLQHLWD

OHUNLWW!Y! \PS!ULVW ,YDKLQNR RPDVVD WRLPLQQDVVD MRIWKNHNNQS\WNCWL Q PDLQHWWD MD
EU!QGLDUYRD 7!VV! WLODQWHHVVD WDUYLWDDQ OLV!! LQYHVWRLQWHMD &DS([ MD N'\WW _ NXVWDQQXI
2S([ YDKLQNRMHQ NRUMDDPLVHNVL 7!P! YRL VLV!OW!! YHVLHQN!VLWWHY\Q M!ONLDVHQQXNVLD
WRLPLWWDMLHQ OLLNHWRLPLQQDQ MDWNXYXXGHQ DUYLRLQWHMD O\K\HOO! DLNDY!OLOO! VHN! WDUYL)
PXXWRNVLD WXRWHSRUWIROLRVVD SLWN!OO! DLNDY!OLOO!

JLLNHYDLKWR YRL KHLNHQW\! PLN!OL 2ULRQ Q!KG!'Q M!/QAMQSMWNHHQ YHVLVW MHQ VDDVWXPLVHQ
NHPLNDDOLS!!VW MHQ WDL VDDVWXQHLGHQ UDDND DLQHLGHQ KDOOLQQDYVD HLY! VH N\NHQH
HVW!P!'!Q HNRV\VWHHPLHQ YDKLQJRLWWXPLVWD WDL VXRMHOHPDDQ \KWHLV,MHQ WHUYH\WW!

NIA\WW, .LHOWHLQHQ YO |LWKWKROOLVXXV RQ YHVL LOWHQVLLYLQHQ WRLPLDOD/\EXWWRBMNYHGHQ N!\WW, 2ULRQLQ RPDVVD

S5LVNL

S5LVNL

WRLPLQQDVVD WDL WRLPLWXVNHWMXVVD YRL YDLNXWWDD ELRORJLVHHQ PRQLPXRWRLVXXWHHQ
HNRV\WWHHPHLKLQ MD DOXHHQ SDLNDOOLV\KWHLV,LKLQ Y!KHQW!P!OO! SXKWDD/Q YHGHQ VIZEDWDYXXWW
2ULRQLOOD RQ RPLD WRLPLQWRMD MD DUYRNHWMXQ NXPSSDQHLWD PDDQWLHWHHOOLVLOO! DOXHLOOL
N!'UVLY!W YHVLVWUHVVLVW!

6LLUW\P! NRKWL NHVW!Y!! YHGHQN!\WW ! DLKHXWWDD V! HWWH S LWLNVNSIMYNNXQ YLUDQRPDLVHW
UDMRLWWDYDW PDNHDQ YHGHQ VDDWDYXXWWD OXSLHQ N!\WW, QRWWRUDMRLWXVWHQ WDL
YHVLDOXHNRKWDLVHQ DOORNRLQWLPDOOLQ NDXWWD 7!P! YRL OLV!W! LQYHVWRIWLWDUYHWWD YHGH
WHKRVWDPLVHNVL YDLKWRHKWRLVWHQ YHVLO!KWHLGHQ YDUPLVWDPLVHNVL WDL RSHUDWLLYLVHQ
ULLSSXYXXGHQ Y!KHQW!PLVHNVL

2ULRQ RQ ULLSSXYDLQHQ PDNHDVWD YHGHVW] MD W|P|CHENRSIQRIQ YD, QLXNNYXGHQ
OLV!!QW\PLQHQ DLKHXWWDD ULVNLQ VDDWDYXXGHQ KHLNNHQHPLVHVW! MD NXVWDQQXVWHQ NDVYXVW]
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9DLNXWXV ULVNL MD S$UYRNHWRRDW $UYRNHWMXQ

(656 2VD DLKH RVDRWDBGRIOLVXXVXWNDIOL $LNDKRULVRQWWOINXS!WRLPLQQRWSXS!!
(656 ( %LRORJLVHQ .LHOWHLQHQ YBLROWXMHQ PRQLPXRWRLVXXGHQ Y!'KHQHPLVHOO! MD HNKRQW\SALWHPLHQ KHLNNHQHPLVHOO! RQ
PRQLPXRWRLVXXGHQ VHN! SDLNDOOLVLD HWW! VIVWHHPLVL! VHXUDXNVLD VHN! LKPLVLOOH HWW! PDDSDOOROOH 2ULRQLQ
Y!'KHQHPLVHQ VXRUDW WRLPLQQDOOD RQ WRVLDVLDOOLVLD YDLNXWXNVLD ELRORJLVHHQ PRQLPXRWRLVXXWHHQ MD
YDLNXWXVWHNLM!W HNRV\VWHHPHLKLQ ELRORJLVHQ PRQLPXRWRLVXXGHQ Y!KHQHPLVHQ VXRULBQ 3 3
YDLNXWXVWHNLM,LGHQ HULW\LVHVWL LOPDVWRQPXXWRNVHQ MD SLODDQWXPLVHQ NDXWWD /LV!NVL
DUYRNHWMXVVD YRL NRKGLVWXD ELRORJLVHHQ PRQLPXRWRLVXXWHHQ YDLNXWXNVLD PDDQN!\W,Q
PXXWRNVLVWD

9DLNXWXNVHW .LHOWHLQHQ YO |MKWXRLHQ DLKHXWWDPD SLODDQWXPLQHQ YRL YDLNXMWKNWDSHWRY\WWHHPLHQ WLODDQ HVLPHUNLNVL

HNRV\VWHHPLHQ ELRDNNXPXODDWLRQ NDXWWD

ODDMXXWHHQ MD WLODDQ MD

YDLNXWXNVHW ODMLHQ WLODD@HYRVUDYXQ YHUHVW! YDOPLVWHWWXMHQ UHDJHQVVLHQ N!\WW, SRWLODVWXUYDOOLVXXGHQ NDQQDO\
NULLWWLVLVV! WHVWHLVV! YRL RVDOWDDQ YDLNXWWDD ODMLQ WLODQ KHLNNHQHPLYHHQ (ULWW!LQ
XKD QDO DNIDAKNRO HXV W UQ G M DMID MRKK/GLVWXYDQ ROHQQDLVHQ YDLNXWXNVHS
WRGHQQ!N,LV\\V RQ SLHQL NI\W,VV! ROHYLHQ VHXORQWDSURVHVVLHQ DQVEPRVWD BXWWD §Lwa:Y::
WLHWRD HL ROH MRWWD YRLWDLVLLQ VXONRRGRLY YDLNXWXNVHW YDDUDQWXQHHVHHQ
SRO\SKHFOOMLLQ 2ULRQLQ RPDVWD WRLPLQQDVWD MD VHQ DUYRNHWMXVWD
2ULRQLOOD VDDWWDD ROOD PDKGROOLQHQ YDLNXWXV P\,V PXLKLQ XKDQDODLVLLQ ODMHLKLQ
PDWHULDDOLHQ MD UHVXUVVLHQ N!\W_,Q NDXWWD

9DLNXWXNVHW .LHOWHLQHQ YDUNRK® RY WXQQLVWDQXW YDLNXWXNVLD SXKWDDQ YHGHXWDBMWMBNXXWHHQ VHN! YHGHQ N!\W,Q HWW!

HNRV\VWHHPLSDOYHOXLKLQ O!'NHM!!PLHQ DLKHXWWDPDQ YHVLHQ SLODDQWXPLVHQ NDXWWD 1!P! YRLY®DW YDLMXWWDD3

MD ULLSSXYXXGHW QLLVW! HNRV\VWHHPLSDOYHOXMHQ KHLNHQW\PLVHHQ

9DLNXWXNVHW | 5LVNL 2ULRQ RQ ULLSSXYDLQHQ PHULWDVNXUDYXVWD MRKGHWKNVWWSLAMSNUSBDWHOVVHLVWD

HNRV\VWHHPLSDOYHOXLKLQ HQGRWRNVLLQLWHVWDXNVHVVD MRND RQ V!!QWHO\YDDWLPXV WLHW\OOH WXRWHMRXNROOH PXNDDQ

MD ULLSSXYXXGHW QLLVW! LOQMHNWRLWDYDW O!'NNHHW PXWWD P\ .V QLLKLQ OLLWW\Y!W YHVLM!UMHVWHOP!W MD NULLWWLVHW U]
3!1'V\ /$/ UHDJHQVVLLQ YRL YDDUDQWXD HVLPHUNLNVL ODMLNDQQDQ Y!KHQHPLVHY VXNXSXXWRQ WDL
VIIQWHO\PXXWRVWHQ YXRNVL PLN! YDLNXWWDLVL PHUNLWW!Y!VWL ODDGXQYDOYRQWDSURVHVVHLKLQ
6\QWHHWWLVL] YDLKWRHKWRMD RQ ROHPDVVD PXWWD VLLUW\P!DLNDWDXOXW MD NLOSDLOX UHDJHQV!
VDDWDYXXGHVWD NULLVLWLODQWHHVVD OXRYDW KDDYRLWWXYXXWWD

(656 ( 5HVXUVVLHQ .LHOWHLQHQ YDUHNMMRWDORXWWD QRXGDWWDPDWRQ UHVXUVVLHQ N!\WW\\WMGLWW! VHN! LOPDVWRQPXXWRVWD HWW!
VLV!!QYLUWDXNVHW ELRORJLVHQ PRQLPXRWRLVXXGHQ Y!KHQHPLVW! ORQLVVD WDSDXNVLVVD NLHUWRWDORXGHGQ
PXNDDQ OXNLHQ WRWHXWWDPLQHQ HL ROH O!!NHWHROOLVXXGHVVD PDKGROOLVWD PXWWD MRLVVDNLQ WDSDXNVLVVD
UHVXUVVLHQ NI\WW, UHJHQHURLQWL XXGHOOHHQN!\WW ! WDL NLHUU!W\VW! YDUWHQ RQ PDKGROPLVWD /LXRWWLPHW

PXRGRVWDYDW PHUNLWW]Y|Q NHPLNDDOLHQ N{\WW RVXXGHQ 2ULRQLOOD MD YDLNND QLLW]
UHJHQHURLGDDQ PDKGROOLVXXNVLHQ PXNDDQ VH HL DLQD ROH PDKGROOLVWD 2ULRQ N}\WW |
P\,V VXXULD P}jUL; SDNNDXNVLD MD YDLQ SLHQL RVD QLLVW| YRLGDDQ ODLWWDD NLHUWRRQ

5HVXUVVLHQ .LHOWHLQHQ YDPUNR@IXY $3, Q MD YDOPLLGHQ WXRWWHLGHQ YDOPLVWXNKNWHILOWMW!! PHUNLWW!YL! P!!UL!
VLV!!QYLUWDXNVHW O!KW ,DLQHLWD UDDND DLQHLWD MD Y!OLWXRWWHLWD $3, YDOPLVWXNVHVVD OLXRWWLPHW PXRGRVW]I
PXNDDQ OXNLHQ KXRPDWWDYDQ RVDQ NRNRQDLVPDWHULDDOLWDUSHHVWD 0\,V HULODLVHW3SDNNDXVPDWHULDDOLW
UHVXUVVLHQ NI\WW, PXRGRVWDYDW PHUNLWW!Y!Q UHVXUVVLYLUUDQ VHN! 2ULRQLQ RPDVVD WRLPLQQDVVD HWW!

DUYRNHWMXVVD

5HVXUVVLHQ XORVMOUMWDRWQ YLRAMNKIVRY NHWHROOLVXXGHVVD NLHUWRWDORXGHQ PXNDLQWQSURINNLQWD RQ KDDVWDYDD M!WWHLGHQ

M!WWHHQ MD YDDUDOOLVHQ VIQW\ RQ PHUNLWW!Y! YDLNXWXV HULW\LVHVWL YDDUDOOLVHQ M!WWHHQ RVDOWD 6XXULQ RVD 2ULRQ

M!WWHHQ VIQW\PLQHQ NRQVHUQLQ M!WWHLVW! RQ YDDUDOOLVWD M!WHWW! MD YDOWDRVD VLLW!3V\QW\\ $3, WXRWDQQRVVD
+XRPDWWDYD RVD 2ULRQLQ YDDUDWWRPDVWD M!WWHHVW! NRRVWXX HULODLVLVWD
SDNNDXVPDWHULDDOHLVWD
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9DLNXWXV ULVNL MD S$UYRNHWRRDW $UYRNHWMXQ

(656 2VD DLKH RVDRWDBRGR®OLVXXVXWNDIOL $LNDKRULVRQWWDINXS!WRLPLQQRWSXS!!
(656 6 7\,00LVW\WWXUYDLHOWHLQHQ YDLROWXMVWXUYDQ SXXWWXPLQHQ YRLVL YDLNXWWDD NBHWWHLVHVWL 2ULRQLOOD W\,VNHQWHOHY!Q
KHQNLO,Q K\YLQYRLQWLLQ OLV!!P!0O! VWUHVVL! MD WDORXGHOOLVWD HS!YDUPXXWWD
7\, 00LVV\WWXUYDWOWHLQMQ YIFLNXWN¥Y\VWXUYD MD MRXVWDYDW W\, M!UMHVWHO\W WXMKYWVEMWKNOWHNLM LGHQ PXXWWXYLD W\, MD
\NVLW\LVHO!P!Q WDVDSDLQR \NVLW\LVHO!P!Q WDVDSDLQRQ WDUSHLWD MD KH YRLYDW WXQWHD S!UM!!Y!QV!-MD NANHQHY W
\OO!SLW!P!'!Q K\YLQYRLQWLDDQ VHN! W\, VV! HWW! \NVLW\LVHO!P!VV! [7!P! HGLVW!! P\,QWHLVW!|
W\ NXOWWXXULD NDLNLOOH MD DQWDD \NVLO,LOOH PDKGROOLVXXGHQ NHVNLWW\! PLHOHNN!LVLLQ WH
7\,HKWRVRSLPXVAHOWHLQHQ YBLINXWMNWW, P!VWL VXRMDWWX RLNHXV QHXYRWHOOD W3 WKMGRLVWD YRLVL PDKGROOLVHVWL YDLNXWW
QHXYRWWHOXW NLHOWHLVHVWL 2ULRQLQ SDOYHOXNVHVVD W\, VNHQWHOHYLHQ W\, OOLV\\WWWXUYDD& MD W\ RORLKLQ M
HKWRLKLQ
7ZHUYH\V MD W XU YDOWMYXXVQ Y BILINKWMANWW,PLOO! W\ WHUYH\V MD WXUYDOOLVXXVWRLUPK\MOBSLWALYVL ROOD NLHOWHLVL! YDLNXWXNVL
SDOYHOXNVHVVD W\, VNHQWHOHY!Q KHQNLO,Q WHUYH\WHHQ MD K\YLQYRLQWLLQ VHN! WXORLKLQ
EXNXSXROWHQ W.DWD\WHY@HWDDY DR XKWKNO ! LVHW PDKGROOLVXXGHW MD VIUMLP!WW, P\\V| HLWNWSW®R WHXIGWNW\ K, QRWRQ N\W!QQ,LVV!
VDPD SDONND MD NRKWHOXVVD XUDQ DLNDQD PXNDDQ OXNLHQ SDONNDXNVHVVD MD NRXOXWXNVHVYVD VLOO! VDDWV
PRQLQDLVXXV ROOD NLHOWHLVL! YDLNXWXNVLD KHQNLO,Q K\YLQYRLQWLLQ RSSLPLVHHQ XUDNHKLW\NVHHQ MD
YDPPDLVWHQ MD WHUYH\WHHQ 3
WRLPLQWDUDMRLWWHLVWHQ
KHQNLO,LGHQ
W\, 00LVW!PLQHQ MD
LQNOXXVLR
<KGHQYHUWDLQB\QQWHLQHQ Y XKNKWXWHW N\N\MHQ NHKLWW!PLVHQ MD XUDOOD HWHQHRLWHSLWBNKGROOLVXXGHW VXNXSXROHVWD
. RXOXWXV MD WDLWRMHQ ULLSSXPDWWD HGLVW!Y!W SLWN!Q DLNDY!OLQ P\,QWHLVL! YDLNXWXNVLD W\, QWHNLM,LOOH MRWND
NHKLWW!PLQHQ VXNXSXROHQVD YXRNVL RYDW PXXWRLQ PDKGROOLVHVWL HS!HGXOOLVHVVD DVHPDVVD
7RLPHQSLWHHW Y!NOWHLQBIQ@ YOO WXNWXYOOD Y!NLYDOODOOD MD WDL K!LULQQ!0OO! VDDWWKDW SIQWMNQ SLWN!! ROOD ¥DNDYLD NLHOWHLYV
MD K!LULQQ'!Q WRUMXPLVHNVL YDLNXWXNVLD MRWND YDLNXWWDYDW WHUYH\WHHQ K\YLQYRLQWLLQ XUDDQ MD \NVLW\LVHO!P!!Q
7RLPHQSLWHHW ¥{NQWBOQBQ YDLNXWXYODQ MD K!LULQQ!Q QROODWROHUDQVVLQ WRLPHHQWDRRVWXNHH HULW\LVHVWL KDDYRLWWXY D\
MD K!LULQQ!Q WRUMXPLVHNVL DVHPDVVD ROHYLD KHQNLO,LW! PXWWD VDPDOOD VLOO! RQ P\,QWHLVL! YDLNXWXNVLD NDLNNLHQ
W\ AKWHLY.Q M!VHQWHQ K\YLQYRLQWLLQ
<NVLW\LV\\V .LHOWHLQHQ YDRWXW®RNLO WLHWRMD HL VXRMDWD DVLDQPXNDLVHVWL/\RMWWYRLWEW MRXWXD XONRSXROLVWHQ WLHWF
QLLW! YRLGDDQ N!\WW!! Y!!ULQ 7!00! YRL ROOD NLHOWHLVL! YDLNXWXNVLD PXXQ RXDVVD LKPLVWHQ
WXUYDOOLVXXWHHQ PDLQHHVHHQ WDORXWHHQ PLHOHQWHUYH\WHHQ MD IN\VLVHIKQ WHUYH\WHHQ VH
LKPLVVXKWHLVLLQ
(656 6 7\,DLND .LHOWHLQHQ YBLINXWXW,Q W\ DLND YRL MRKWDD VLLKHQ HWW! WXORWWLY!W ULLW! NDWWDPDDQ NRWLWDORXGHQ

WDUSHLWD MD OLLDOOLVHOOD W\ ,DMDOOD YRL ROOD W\, WHUYH\V MD WX®YDOOLVXXVYDLNXWXNVLD
YDLNXWXNVLD SHUKHHVHHQ

5LLWW]Y} SDONNDLHOWHLQHQ YDIKNPWNXWSDONNDD ULLWW ] Y|} SDONNDD DOKDLVHPSL SDONNWND YDLNXWWDD  NLHOWHLVHVWL NRWLWDOR
NANWWQ KDQNNLD UXRNDD VXRMDD MD PXLWD Y|OWW P/ WW PL} SHUXVWDUSHKLWD

<KGLVW\PLVYDSDXKNOWHLQHQ YDDMRWWXNVHW MRWND NRVNHYDW YDSDXWWD OLLWW\] DRPDWMWAURLLWWRRQ NJ]\G] YXRURSXKHOXD

W\ HKWRVRSLPXVo W\ QDQWDMDQ NDQVVD MD PDKGROOLVXXWWD QHXYRWHOOD W\ HKGRLVWD
QHXYRWWHOXW W\ HKWRVRSLPXVQHXYRWWHOXLVVD DVHWWDYDW W\ QWHNLM!Q KDDYRLWW®XYDDQ DVHPDDQ NRVND K
W\ PDUNNLQDRVDSXROWHQ HL S\VW\ QHXYRWWHOHPDDQ W\ HKGRLVWD \KGHQYHUWDLVHVWL W\,QDQWDMDQ NDQVVD MD NRVND RQ
YXRURSXKHOX VXXUHPSL PDKGROOLVXXV HWW! K!QHQ W\ HO!P!Q RLNHXNVLDDQ ORXNDWDDQ

7\, MD \NVLW\LVHO{@WHLQHQ YDLNX\BXWVLWI\LVHOIP]Q ULLWW|{P{WW,P{00} WDVDSDLQRO@DNYRILWAGOD KDLWDOOLVLD YDLNXWXNVLD
WDVDSDLQR W\ QWHNLM!!Q KIQHQ SHUKHHVHHQV! MD ODSVLLQVD
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9DLNXWXV ULVNL MD S$UYRNHWRRDW $UYRNHWMXQ

(656 2VD DLKH RVDRWDBGROLVXXVXWMDSOL $LNDKRULVRQWWOINXS!WRLPLQQRWSXS!!
7ZHUYH\V MD W XUXDHOOMHIXXVQ YBILINKWMNWW PLOO! W\, WHUYH\V MD WXUYDOOLVXXVWRLUPK\®WOD YRL ROOD PDKGROOLVLD YDNDYLD KDL
YDLNXWXNVLD W\,QWHNLM,LGHQ IWVLVHHQ WHUYH\WHHQ MD KHQNLVHHQ KWLQYRLQWLLQ
<KGHQYHUWDLQHQHORKMWW IO YPKENWYXNUWDLVHQ NRKWHOXQ MD \KW!O!LVWHQ PDKGRO/OKMKXXNVLHQ SXXWWXPLQHQ W\ K, QRWRVVD
MD \KW!O!LVHW XUDQ DLNDLVHVVD NRKWHOXVVD PXNDDQ OXNLHQ SDONNDXV MD NRXOXWX3Y YDLNXWWDD NLHOWHLVH
PDKGROOLVXXGHW RSSLPLVHHQ XUDNHKLW\NVHHQ MD MRSD WHUYH\WHHQ
7RLPHQSLWHHW YLNOWHLQDBIQ YOINNYWWROWDOOD MD WDL K!LULQQ!OO! YRL HQQHQ SLWN!!/RO®WD YDNDYLD NLHOWHLVL! YDLNXWXNVLD M
MD K!LULQQ!Q WRUMXPLVHNVL YDLNXWWDYDW WHUYH\WHHQ XUDDQ MD \NVLW\LVHO!P!!Q
/IDSVLW\, .LHOWHLQHQ Y[OSWAWAYOO} RQ PRQLD YDNDYLD KDLWWDYDLNXWXNVLD /OASVHQ NHKLW\NVHOOH MD HO|P{OOH
3DNNRW\, .LHOWHLQHQ YBDNMNRWY,00! RQ PRQLD YDNDYLD KDLWWDYDLNXWXNVLD\KKWLVHOOH YDLNXWWDHQ PXXQ PXDVVD
WHUYH\WHHQ WXUYDDQ MD WXUYDOOLVXXWHHQ WDORXGHOOLVHHQ WLODOWHHVHHQ MD SHUKHVXKW ¢
$VLDQPXNDLVHW.DNGWERRQR®W YBLIWKWXNWW,P{W DVXPLVRORVXKWHHW YRLYDW YDLNXWAMWI\WKDLWDOOLVHVWL W\, QWHNLM,LGHQ
W\, WHUYH\WHHQ MD WXUYDOOLVXXWHHQ
<NVLW\LV\\V .LHOWHLQHQ YDRWXWRWNLO WLHWRMD HL VXRMDWD DVLDQPXNDLVHVWL/\RHWYRLYDW SDOMDVWXD XONRSXROLVLOOH W
YRLGDDQ NI\WW!! Y!'ULQ PLN! YRL YDLNXWWDD NLHOWHLVHVWL HVLPHUNLNVL KHQNLO,Q WXUYDDQ MD
WXUYDOOLVXXWHHQ PDLQHHVHHQ WDORXWHHQ KHQNLVHHQ MD IWVLVHHQ@ WHUYH\WHHQ VHN!
LKPLVVXKWHLVLLQ
7\,RORW PO WHWYNNLMD 7RLPLWXVNHWMXQ WXUYDWWRPDW WDL V!!G,VWHQ YDVWIBDVYNHS WN/RORVXKWHHW DLKHXWWDYDW V! QW
WXUYDOOLVXXV MD PDLQHHVHHQ OLLWW\YL! ULVNHM! NXQ YLUDQRPDLVHW YDOYRYDW W\ WXUYDOOLVXXVODLQV!IG!'QW
NHVW!Y\WWHHQ OLLWW\YL! KXROHOOLVXXVYHOYRLWWHLWD 7!P! YRL NDVWOWWDD RSHUDWLLYLVLD
NXVWDQQXNVLD YDOYRQWDM!UMHVWHOPLHQ NRUMDDYLHQ WRLPHQSLWHLGHQ WDL PDKGROOLVWHQ
VHXUDDPXVWHQ PXRGRVVD
(656 6 3XKGDV YHVL MD.VDQWWDQMQ R DHEKWXSML.ODDQWXPLVHOOD YRL ROOD NLHOWHLVL! YDLNXKMMWNSLWNHGHQ VDDWDYXXGHQ KHLNNHQHPLYV
HULW\LVHVWL DOXHLOOD MRLOOD YHGHQ VDDWDYXXV RQ HULWW!LQ QLXNNDD MD VDQLWDDWLRQ VDD
MD VLOO! RQ Q!LQ ROOHQ NLHOWHLVL! YDLNXWXNVLD WHUYH\WHHQ MD WR(BPHHQWRORRQ
9HGHQRWWR DOXHLOOD MRLOOD YHGHQ VDDWDYXXV RQ QLXNNDD VDDWWDD KHLNHQW!! YHGHQ VDDQ
HQWLVHVW!!Q
ODDKDQ OLLWW\Y| WOWHLQHQ YORNSWXN) SLODDQWXPLQHQ MD YDDUDOOLVWHQ M!WWHLGH® NBDWDPILVPNQ YRLYDW Y!KHQW!! RUJDDQL
YDLNXWXNVHW ULLWW!Y! DLQHVWD MD PDDSHU!Q KHGHOP!OOLV\\WW! PLN! YDLNXWWDD HOLQWDUYL8HWXRWDQWRRQ MD
UXRND WRLPHHQWXORRQ VHN! SDLNDOOLV\KWHLV,Q M!VHQWHQ WHUYH\WHHQ
7HUYHHOOLQHQ \RBQMMWQHQ YPAMXW SVODDQWXPLVHOOD RQ NLHOWHLVL] WHUYH\VYDLMYWKSVWD {MILWH{OL V|| KHQILW\VHOLQVDLUDX
PLN! YRL YDLNXWWDD P\,V WRLPHHQWXORRQ
3XKGDV YHVL MD5VDRLWDDWLR <KWHLV,Q YHVLYDURMHQ HKW\PLQHQ WDL VDDVWXPLQHQK\RL DLKHXWWDD V!'!QWHO\WQ MD PDLQHHVHH
OLLWW\YL! ULVNHM! NXQ YLUDQRPDLVHW YDOYRYDW YHGHQODDGXQ V!! HO\! N!\WW RLNHXNVLD MD
VDDVWXPLVUDMRMD 7!P! YRL NDVYDWWDD PXLWD RSHUDWLLYLVLD NXVWBQQXNVLD HVLPHUNLNVL
NRUMDDYLHQ WRLPHQSLWHLGHQ VDNNRMHQ WDL \KWHLV,NRPSHQVDDWLRLGHQ PXRGRVVD
(656 6 <NVLW\LV\\V .LHOWHLQHQ YDRW2WIXRQLQ WLHWRVXRMDSURVHVVHLVVD ROLVL SXXWWHKLWSLBRAWLODLGHQ MD NXOXWWDMLHQ WLHW

VDDWWDLVL NRKGLVWXD NLHOWHLVL! YDLNXWXNVLD MRWND NRVNHYDW KDLWWDWDSDKWX®RLVWD WDL
WXWNLPXNVLVWD VDDWXMD WLHWRMD

/IDDGXNNDLGHQ WILHOMMHIHQ YPDRWRWXRQLQ O} NHYDOPLVWHWLHGRW HLY|W ROLVL W|VRAKO®WLSLWWDL MRV 2ULRQ HL WLHGRWWDLVL
VDDWDY XXV O!'"NHKRLGRLVWDDQ WHKRNNDDVWL WHUYH\GHQKXROORQ DPPDWWLODLVLOOH 2ULRQLQ O!BNHYDOPLVYV
YRLWDLVLLQ N}\WW |} YLUKHHOOLVHVWL
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(656

9DLNXWXV ULVNL MD S$UYRNHWRRDW $UYRNHWMXQ
2VD DLKH RVDRWDBRGRID OLVXXVXNYDSSL $LNDKRULVRQWWOINXS|WRLPLQQRWSXS||

(656 *

7THUYH\V MD WXUYHOWMHIXXNQ YPRWRWXRFQLQ O}|{NHYDOPLVWHHW ROLVLYDW WHKRWWRPLX\WDDLWNOLVLD WDL HLY|W WI\WW|LVL
ODDWXYDDWLPXNVLD WDL MRV 2ULRQ HL S\VW\LVL YDUPLVWDPDDQ VHQ O} NHYDOPLVWHLGHQ MDWNXY
VDDWDYXXWWD VLOO! ROLVL KDLWDOOLVLD YDLNXWXNVLD SRWLODLGHQ WHUYH\WHHQ MD3VXUYDOOL\
(OLQWDUYLNHWXRWDQQRQ HOJLQWHQ WXUYDWWRPDW O}INNHHW YRLYDW P\,V YDLNXWWDD NLHOWHLVF
NXOXWWDMLHQ WHUYH\WHHQ

7ZHUYH\V MD WXUX\DQWHYRX\Q YRUNRWXWDUMRDD ODDMDQ YDOLNRLPDQ O!'NNHLW! NHKLUWM! XXWND O!!NNHLW! YDUPLVWDD QLLGHQ
DVLDQPXNDLVHQ K\, W\MHQ MD ULVNLHQ WDVDSDLQRQ MD WXUYDD SRWLODVNULLWWLVWHQ O!'NNHLGH
MDWNXYDQ VDDWDYXXGHQ MD Q!LQ SDUDQWDD SRWLODLGHQ WHUYH\WW! MD HO!P!QODDWXD

/IDVWHQ MD KD D YIRLOWWHUYTHAY ¥ DRW R WIXRQLQ O!!NHYDOPLVWHLGHQ SDNNDXNVHW HLY!W /RIOMV IS ODSNVLWXUYDOOLVLD |[ODSVLLQ NRKGLV

DVHPDVVD ROHYLHQ YDLNXWXVWHQ ULVNL ROLVL NRKRQQXW

VXRMHOHPLQHQ /''NNHLGHQ WXUYDOOLVXXGHQ MD WHKRQ ULLWW!P!W,Q VHXUDQWD ODSVLOOD MD PXLOOD KXDDYRLWW>
Y!'HVW _ U\KPLOO! PDUNNLQRLOOH VDDWWDPLVHQ YDLKHHVVD YRL MRKWDD KDLWDOOLVLLQ
WHUYH\VYDLNXWXNVLLQ

6\UMLPWW P\\V .LHOWHLQHQ YBDDMRWWWXQXW PRQLPXRWRLVXXV NOLLQLVLVV] WXWNLRXMNW.BVIWWNRLVL MRKWDD WHKRWWRPLLQ WDL
KDLWDOOLVLLQ O}NHKRLWRLKLQ DOLHGXVWHWXLOOH SRWLODVU\KPLOOH $OLHGXVWHWWXMHQ U\KPLFE
NRKGHQQHWXQ VHXUDQQDQ SXXWH PDUNNLQRLQWLYDLKHHVVD YRLVL PDKGROOLVHVWL MREWDD
KDLWDOOLVLLQ SRWLODDQ KRLWRWXORNVLLQ MD KHLNHQW |} \KGHQYHUWDLVWD S| |V\]
WHUYH\GHQKXROWRRQ

9DVWXXOOLVHW .LHOWHLQHQ YDRW2WIXRQ WDL VHQ NXPSSDQL HL QRXGDWWDLVL PDUNNLQRLSDWWYD MDNHOXVVD ODNLV!!WHLVL! MD
PDUNNLQRLQWLNI\W!QQ W HHWWLVL! YDDWLPXNVLD VLLW! YRLVL VHXUDWD NLHOWHLVL! WHUYH\V MD WXUYDOOLVXXVYDLNXWXN
SRWLODLOOH MD O!'!NNHLGHQ ORSSXN!\WW!MLOOH PDDQWLHWHHOOLVLVV! ULVNL\PS!ULVW BVV!
-RV 2ULRQ HL KXROHKWLVL VLLW! HWW! ORSSXN!\WW!M! YRL YDUPLVWDD 2ULRQLQ O!'NNHLGHQ
DLWRXGHQ VH YRL OLV!W! ULVNL! HWW! Y!'UHQQHWW\ WXRWH VHNRLWHWDDQ DLWRRQ WXRWWHHVHHC

7HUYH\V MD WXUYID\ONALV XXV 7TXUYDWWRPDW WDL V|G, VWHQ YDVWDLVHW WXRWWHHW\KLWHXWWDYDW V|| QWHO\WQ MD PDLQHHVHHQ
OLLWW\YL} ULVNHM] NXQ YLUDQRPDLVHW YDOYRYDW WLXNDVWL WXRWHWXUYDOOLVXXWWD SDNNDXVF
MD PDUNNLQRLOWD SRLVYHWRMHQ YHOYRLWWHLWD 7P} YRL NDVYDWWDD PXLWD RSHUDVLLYLVLD
NXVWDQQXNVLD HVLPHUNLNVL WDNDLVLQYHWRMHQ RLNHXGHOOLVWHQ VHXUDDPXVWHQ WXRWWHHQ
RPLQDLVXXNVLHQ PXXWRVWHQ WDL WHVWDXVSURVHVVLHQ WHKRVWDPLVHQ NDXWWD

7HUYH\V MD WXUYID\ONALV XXV TXRWWHLVLLQ OLLWW\Y|W KDLWWDYDLNXWXNVHW VDLUDKWXPLVHW WDL WXUYDOOLVXXVVNDQGDDOLW
DLKHXWWDD OLLNHWRLPLQQDOOH PDLQHKDLWDQ NXQ NXOXWWDMLHQ OXRWWDPXV EU;|Q Q
YDVWXXOOLVXXWHHQ KHLNNHQHH 7}P}] YRL MRKWDD OLLNHYDLKGRQ MD NDQQDWWDYXXGHQ ODVNXXQ
NLHOWHLVHHQ PHGLDKXRPLRRQ WDL EU/QGLDUYRQ SLWN|DLNDLVHHQ KHLNHQW\PLVHHQ

7THUYH\V MD WXUYDIO®RYXKVXXVULRQLQ LQWHIJURLWX DUYRNHWMX PDKGROOLVWDD YD OUKWWSUWQR WXRWWHLGHQ SDUHP Q
WRLPLWXVYDUPXXGHQ MD VDDWDYXXGHQ NDQQDWWDYXXGHQ V|LO\HVV] ULLWW]Y|OO} WDVROOD

7HUYH\V MD WXUYDIO®ROKIKVXXKKWL, 00} RQ PDKGROOLVXXYV NDVYDWWDD OLLNHYDLKWRHDVSDSDWMW,DPDOOD ORSSXN|\WWNALHQ WHUY H\
WXUYDOOLVXXWWD PLN] MRKWDD NXOXWWDMLHQ OXRWWDPXNVHQ MD XVNROOLVXXGHQ NDVYXXQ

(HWWLQHQ \ULW\OANG W WMQAHKY LY EHMWYXWWXQMHQ MD RVDOOLVWDYD \ULW\VNXOWWXXUL WXNHH\KMWQSNMNIM LGHQ PLHOHQWHUYH\WW! MD XUD
HGLVW!' YDVWXXOOLVLD OLLNHWRLPLQWDWDSRMD MD YDLNXWWDD P\, QWHBVHVWL DUYRNHWMXXQ MD
\KWHLVNXQWDDQ

(HWWLQHQ \ULW\\KROQWHW @ N QLY BRWRWIXRQ HL S\VW\LVL YDUPLVWDPDDQ HHWWLVW; \ULW\KNXGWWNXXULD VH YRLVL KHLNHQW
W\, QWHNLM LGHQ K\ YLQYRLQWLD YDLNXWWDD NLHOWHLVHVWL XUDNHKLWANVHHQ LKPLVRLNHXNVLLQ I
NAN\WQ SXXWWXD \PS!ULVW ,YDLNXWXNVLLQ 7!P! HSINRKWD YRLVL MRKWDD ®XRWWPPXNVH@BWDL MRSD
WRLPLOXYDQ PHQHWW |PLVHHQ PLN} YLLPH N{GHVV] YDLNXWWDLVL NLHOWHLVHVWL SRWLODLGHQ
WHUYH\WHHQ
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9DLNXWXV ULVNL MD S$UYRNHWRRDW $UYRNHWMXQ

(656 2VD DLKH RVDRWDBGR®OLVXXVXW)DSOL $LNDKRULVRQWWOINXS!WRLPLQQRWSXS!!
9IULQN!\W,VWHQLHOWHLQHQ YPRWXWXVQNI\W VWHQ LOPRLWWDMLD HL VXRMHOWDLVL| /VKIW! YRLVL DLKHXWXD YDNDYLD VHXUDXNVLE
SDOMDVWDMLHQ VXRMHOX YI'ULQN!\W,VWHQ LOPRLWWDMLOOH MD Q!LQ ROOHQ DOLUDSRUWRLQWLLQ BLN! YRB MRKWIIED LKPLVLLC

\KWHLVNXQWDDQ MD \PS!ULVW,,Q NRKGLVWXYLLQ YDLNXWXNVLLQ

(OILQWHQ K\YLQYRIQQMWHLQHQ Y BHNUMPKY!LQWHQ K\YLQYRLQWL YDLNXWWDD P\,QWHLVHVWLW NPRINLISLMNILQWHQ RPLVWDMLHQ
K\YLOYRLQWLLQ VDPDOOD NXQ WXRWDQWRHO!LQWHQ K\YLQYRLQWL SDUDQWDD HOLQWDUYLNNHLGHQ
MD VLWHQ LKPLVWHQ K\YLQYRLQWLD

(OILQWHQ K\YLQYRHQWHLQHQ YBLINXWMMW,Q KDOOLQWD YRLVL YDDUDQWDD NOLLQLVWHXWXBINLRXVWHQ ODDGXQ MD OXRWHWWDY XX
YDLNXWWDLVL O!'NNHLGHQ WXUYDOOLVXXWHHQ MD WHKRRQ MD DLKHXWWDLVL K\Y!NV\PLVYLLYHLW! ML
N!GHVV! YDLNXWWDLVL NDQVDQWHUYH\WHHQ 7DUSHHWRQ DQWLELRRWWL NIVW HO!LPLOO! YRL
HGLVW!' PLNURELO!'NHUHVLVWHQVVLQ $05 NHKLWW\PLVW! 9DLNND WLXNEPPDW PRAQHWWEO\WDYDW
RYDW NI\W,VV! HHWWLVWHQ MD K\YLQYRLQWLVWDQGDUGLHQ YDUPLVWDPLVHNVL 2ULRQLQ HO!LQWHQ
NIVWW, WXWNLPXNVHVVD YRL KHLNHQW!! QLLGHQ HO!P!QODDWXD

7RLPLWXVNHWMXQ, QWHLQHQ YBANWWRIDWWLVHW NHVW!Y!W KDQNLQQDW Y!KHQW!Y!W WKIWLBXWNHWMXQ NHVW!P!WW PLHQ

YDVWXXOOLVXXV OLLNHWRLPLQWDN!\W!QW ,MHQ ULVNHM! /LVINVL QH YDKYLVWDYDW WREPLWWDMLHQ NHVW!YL!
OLLNHWRLPLQWDN!\W!QW M! Y!'KHQW!Y!W \PS!ULVW,YDLNXWXNVLD MD HGLVW!Y!W VRVLDDOLVWD YDVW
LKPLVRLNHXNVLD VHN! WXNHYDW WRLPLWXVNHWMXQ W\,QWHNLM ,LGHQ K\YLQYRLQWLD MD XUDNHKLW\\

7RLPLWXVNHWMXQHOWHLQHQ YBLINYWMVW, Q WRLPLWWDMDKDOOLQWD YRL KDLWDWD O!/NNWLSIHWNWRLPLWXVYDUPXXWWD YDLNXWWDD
YDVWXXOOLVXXV WHUYH\WHHQ MD MRKWDD LKPLVRLNHXVULNNRPXNVLLQ Q!LQ ROOHQ YDLNXBWWDHQ DUYRNBWMXQ
W\, QWHNLM,LGHQ K\YLQYRLQWLLQ MD XUDDQ VHN! SDLNDOOLV\KWHLV,LKLQ MD \PS!ULVW,,Q

.RUUXSWLR MD ORDKMORGWOQHQ YIRWXXNWSWLR MD ODKMRQWD YDLNXWWDYDW NLHOWHLVHVAMWMO\WOSLWNHQ WXUYDOOLVXXWHHQ MD WHUY H\\
/IDKMRQWD YRL MRKWDD O}|NHY | JUHQQ NVLLQ NXQ WDDV NRUUXSWLR V\YH@W,, HU UYRLVXXWWD
YDLNXWWDD NLHOWHLVHVWL \KWHLVNXQWLHQ YDNDXWHHQ LKPLVRLNHXN LQ MDYPS|ULVW_ ,Q VHN} O
NXVWDQQXNVLD (8 OOH MD YDOWLRLOOH

+\Y! KDOOLQWRWDSOPWHLQHQ YDBLANNWKBOOLQWRN!\W!QQ,W MRWND RYDW RVD WRLPLOXSKO\W SLWNHQW!Y!W 2ULRQLQ WRLPLQQDQ
NLHOWHLVL! YDLNXWXNVLD MD OLV!!Y!W DYRLPXXWWD VHN! PDKGROOLVWDS3DW/YDINXWXVVWHQ
WHKRNNDDPPDQ KDOOLQQDQ

+\Y! KDOOLQWRW.RDEDWHLQHQ YDRWRWIXRQ HL S\WVW\LVL YDUPLVWDPDDQ K\YL! KDOOLQW RM\WW ISIW,M! VH YRLVL YDLNXWWDD NLHOWHLV
WXUYDOOLVXXWHHQ MD K\YLQYRLQWLLQ W\ ,SDLNDOOD W\, YRLPDN!\W!QW LKLQ MD 3
\PS!ULVW ,YDVWXXVHHQ 7!P! YRLVL KHLNHQW!! OXRWWDPXVWD \KWL,,Q YD UDQWD?D VHQ
WRLPLOXYDQ MD MRKWDD NLHOWHLVLLQ WHUYH\VYDLNXWXNVLLQ SRWLODLOOH

7ZLHWRVXRMD LHOWHLQHQ YDRWRWXRQLQ WRLPHW WI\GHOOLVHQ \NVLW\LV\\GHQ VXRMID\@/ VBDWINDPLVHNVL HLY!W ROLVL ULLWW!YL!
YRLVL KHLNHQW!! OXRWWDPXVWD \KWL,,Q MRKWDD WLHWRPXUWRLKLQ MD WLHWRMHQ K\Y!NVLNI\WW,
DLKHXWWDD \NVLO,LOOH KHQNLVW! DKGLVWXVWD MD ORSXOWD MRKWDD NLHOWHLVLLQ WHOYH\VYDLN X
SRWLODLOOH

7RLPLWXVNHWMX5QVNL 2ULRQLQ PDLQH YRL KHLNHQW\! MRV SRWLODVNULLWW LVKXWONWXRMSALMWINGHQ VDDWDYXXV UDMRLWW XX

YDVWXXOOLVXXV DUYRNHWMXQ WRLPLMRLGHQ (6* Q OLLNHWRLPLQWDHWLLNDQ WDL V!!QWYO\YDDWLPXVWQ
QRXGDWWDPDWWD M!WW!PLVHQ YXRNVL

7RLPLWXVNHWMX5QVNL 2ULRQLQ WRLPLWXVNHWMXQ OXRWHWWDYXXV MD SDODXWYXRLSNMM! YRLYDW KHLNHQW\! PLN!OL XONRL

YDVWXXOOLVXXV WRLPLWWDMLHQ (6* ULVNLHQKDOOLQWD HL ROH NRNRQDLVYDOWDLVHVWLYO!SLQ!N\Y!! 7!P! YRL MRKWD

WRLPLWXVNDWNRNVLLQ RSHUDWLLYLVLLQ KjLUL,LKLQ VHN; PDLQH MD OLLNHWRLPLQWDULVNHLKLQ
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(656

9DLNXWXV ULVNL MD S$UYRNHWRRDW $UYRNHWMXQ
2VD DLKH RVDRWDBRGRID OLVXXVXNYDSSL $LNDKRULVRQWWOINXS|WRLPLQQRWSXS||

_RUUXSWLR MD ODLKWMRQW D OHUNLWW!Y! NRUUXSWLRQYDVWDLVHQ V!!QWHO\Q ULNNRPMVQNHS L2UNRYLWNIUYRNHWMXVVD YRL DLKHXW\
PHUNLWW!Y!! MD SLWN!NHVWRLVWD PDLQHKDLWWDD \KWL,OOH KXRPDWWDYLD NXVWDQQXNVLD NRUMD
WRLPHQSLWHLVLLQ MD WXWNLQWDDQ V!'QWHO\VHXUDDPXNVLD VHN! PDKGROOLV ULNRYRLNHXGHOO
VDQNWLRLWD \NVLWW!LVLOOH KHQNLO LOOH 7!P! YRL YDNDYDVWL KHLNHQW!! \KWL.Q DUYRD MD YDDU
OLLNHWRLPLQQDQ MDWNXYXXGHQ MRV OLLNHNXPSSDQLW S!!WW!Y!W HVLPHUNLNVL LUWLVDQRD
VRSLPXNVLD 2ULRQLQ NDQVVD

+\Y! KDOOLQW R WILS/IN L SLLWW!P!W . Q WLHWRLVXXV MD N\Y\WW _ P\\V WRWHXW W D D\ K\ WOSIMUN !V 'QWHO\Q MD DVLDNDVNRKWDLVLI
YDDWLPXNVLLQ OLLWW\YL! YHOYRLWWHLWD HVLPHUNLNVL PDUNNLQRLOOH S!!ViX)Y! MD UMRXVNLOS
YDOPLVWDXWXPLVHVVD YRLYDW MRKWDD PHUNLWW!YLHQ OLLNHWRLPLQWDPDKGROOLVXXNVLHQ
PHQHWWI!PLVHHQ

7ZLHWRVXRMD 5LVNL OHUNLWW!Y! WLHWRPXUWR 2ULRQLQ WDL VHQ SDOYHOXQMAMNLBRIYMLHQ MIUMHVWHOPLLQ WDL WLHWRNCE
YRL ORXNDWD WLHWRVXRMDQ NRKWHHQD ROHYLHQ KHQNLO ,LGHQ RLNHXNNVNLD MDGZNVLW\LVWWWW! 2ULR
W!P! DLKHXWWDD PHUNLWW!Y!! PDLQHKDLWWDD VRYLWWHOXW\ W! MD VLIKHQ oLLww\YL! NXVWDQQXN
VI!IQWHO\WVHXUDDPXNVLD VHN! YDDUDQWDD OLLNHWRLPLQQDQ MDWNXYXXGHQ

(HWWLQHQ \ULW\VDK@MODXXXX\2ULRQLQ YDKYD HHWWLQHQ W\, NXOWWXXUL OLV}i WXRWAMOWXEIMMD MD LQQRYRLQWLNINV VHNI DXWWD
KRXNXWWHOHPDDQ MD VLWRXWWDPDDQ KHQNLO VW |

7TRLPLWXVNHWMXOPKGROOLVXXVRUNHD (6* N\SVIWWWDVR 2ULRQLOOD WRLPLWWDMDYDOLQKQ\WRLBYIWNDUPL DD NHVW]Y|Q

YDVWXXOOLVXXV WRLPLWXVYHUNRVWRVWUDWHILDQ Q\N\KHWNHVV] MD WXOHYDLVXXGHVV
7TRLPLWXVNHWMXIDKGROOLVXXWVULRQLQ EU]QGLDUYR YDKYLVWXX YDUPLVWDPDOOD WRBRWXVNHWMXQ NHVW Y\ \GHQ .HVW]|Y|
YDVWXXOOLVXXV WRLPLWXVNHWMX WXNHH OXRWWDPXVWD VLGRVU\KPLHQ NHVNXXGHVVD yDUDQWVD \ULV\NNVHQ PDLQH

MD HGLVW,; SLWN|DLNDLVWD OLLNHWRLPLQQDQ PHQHVW\VW|

7TRLPLWXVNHWMXIDKGROOLVXXWVULRQ VXRULXWXX K\YLQ WRLPLWXVNHWMXQ KXROHOOLMKXW YSHOWNRLW W H\Q WRW\VXWWDIVVHVVD MD H
YDVWXXOOLVXXV OISLQIN\YWWWW| PLN} SDUDQWDD \KWL,Q NLOSDLOXN\N\}] WDUMRXVNLOSDL'OXLVVD

.RUUXSWLR MD OOXMWMFROMDLVXXWVULRQ YRL YDKYLVWDD EU|QGL;|Q MD PDLQHWWDDQ YDUFRKWWBPWEPD VLV|LVHVWL FRPSOLDQFH
YDDWLPXVWHQ QRXGDWWDPLVHQ VHN] YDVWXXOOLVHQ OLLNHWRLPLQQD RPDVV? M D
SDOYHOXQWDUMRDMLHQ WRLPLQQDVVD MD VHQ M{ONHHQ UDSRUWRLPDOOD DYRLPHVWL
NRUUXSWLRQYDVWDLVLVWD WRLPLVWD DVLDNNDLOOH MD PXLOOH VLGRVU\KPLOOH

+\Y! KDOOLQWRWIDSOGROOLVXX\VULRQ RQ OXRWHWWDYD NXPSSDQL DVLDNNDLOOH MD OLKNWNXPSSDQHLOOH MD K\Y! KDOOLQWRWDSD
WXRGD VLVILVL! HWXMD PXXQ PXDVVD WRLPLQQDQ WHKRNNXXGHQ MD KHQNLO,VW.Q S\V\YI\GHQ
NDXWWD 8ONRLVHVWL VH YRL YDKYLVWDD DVHPDD HULW\LVHVWL MXONLVLVVD KDQNLQQRLVVD

7RVLDVLDOOLQHQSYEFRWH‘QW\LDDOLQH&BDVNKIWQ(WID PDKGROOLVXXNVLHQ VLMDLQWL DUYRNHWMXVVD
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0'5 3 20HQQDLVWHQ NHVW | YWVWVHLNNRMHQ KDOOLWVHPLVHNVL YDKYLVYV

6HXUDDYD WDXOXNNR VLV|OW]}] 2ULRQLQ NHVNHLVHW SROLWLLNDW ROHQQDLVWHQ NHVW|YWWHHPRMHQ KDOOLQWDDQ 7DXOXNRVVD !
YDVWXXW /LVI{NVL WDXOXNRVVD NHUURWDDQ YLLWWDDYDWNR SROLWLLNDW NROPDQVLHQ RVDSXROLHQ VWDQGDUGHLKLQ WDL DORLW

20HQQDLVWHQ NHVW | YWVVHLNNRMHQ KDOOLWVHPLVHNVL YDKYLVWHWXW WRLPLQWDSHULDDWWHHW

7TRWHXWXNVHVWDRMPVDMXIVAHMD RVDSXROLHQ

3ROLWLLNNR656 . XYDXV 6RYHOWDPLVDOD ROHYD WDKR VWDQGDUGLW WD L6DDWDW WX\ W
/IDKMRQQDQ * YO!'ULWWHOHH QROODWROHUDQVVLQ MRN D YN.RHQOMM U QV\W@W R NLMR LR QDACRWIDHRED MY D Y 2ULRQLQ YHUNNRVLYXVW
YDVWDLQHQ OXSDDPDVWD K\Y!NV\P!VW! WDL WDUMRDP ¥'$WDRNRUNDDOQ DWDNKVSND X B U RVMWRKW R LQWUDQHW
SROLWLLNND UDKDD WDL PXXWD VHOODLVWD MROOD RQ DDRSEBX DILWNHV X KVZHLE B QQ KD ID\GLH XY Y .DWWDYD ODKMRQWDD MI
S\UNLP\NVHVV! VDDYXWWDD HS!DVLDOOLVWL2 BMRXDL @ 5X O HMMWARWBKHMWDD YDOYRQWDD NRUUXSWLRWD N!VLWWH_
SI'W,NVHQWHNRRQ WRLPLYDW NROPDQQHW RVLR &RGH Rl &RQGXFW
Y 'VLWWHOHH VHXUDDYLD ROHQQDLVLD ,52 MRVB'SXRROHOWLQWRWDSD NRUUXSWLR YHUNNRNRXOXWXNVHVVE
MD ODKMRQWD Y 7RLPLKHQNLO,LGHQ RQ
Y +DOOLWXNVHQ K\Y!NV\P! SROLWLLNND VXRULWHWWDYD V\YHQW!

YHUNNRNRXOXWXV NDKGH
YXRGHQ Y!'OHLQ WDL DLQ
NXQ VH SILYLWHW!!Q
9HUNNRNRXOXWXV RQ
VDDWDYLOOD W\W!U\KWL
\OHLVLPPLOO! NLHOLOO!

&RGH RI &REGXFW Y IDVWXXOOLVHQ WRLPLQQDQ SHUXVWD MR@NRPRQINYII@MAW 2V RRYQ2 UL® GLLQV M RKMURBWNONYPDFHXWLFD® 26 XLRSPN\Q YHUNNRVLYXVW

( ( 6 OLLNHWRLPLQWDNXOWWXXULD Y 2ULRQLQ NRNR W\ YRLPD &KDLQ ,QLWLDWLYWL\3&&HW YLHVWLQW!NDG
6 6 6Y.DWWDD SHULDDWWHHW MD NI\W!QQ.W MR W NDLMWXIN DRSS XMD\ R WIIND'IW D W SHULDDWWHHW | Y 6DDWDYLOOD | HUL NLHC
* W\, QWHNLM,LGHQ S!LYLWW!LVL! S!!W NVL! ULVNLHQ WXQQLVWDPLVWD MD Y .DQVDLQY!OLQHQY .DLNNLHQ W\, QWHNLM, LG
YXRURYDLNXWXVWD VLGRVU\KPLHQ NDQVVD LKPLVRLNHXVDVLDWR KW OLWXNVHQ M!VHQ
Y 3DLQRWWDD YDDWLPXVWHQPXNDLVXXWWD UHKHOOLV\\WWW! VHN! YDVWXXOOLYXRWWBXOLVWXV WRG @USIQVW!Y!
VHN! NDWWDD VLWRXWXPLVHQ PLQLPRLPDDQ QHJDWLLYLVLD SHUXVSHULDDWW HLWWNNRNXUVVL NDKGHQ
\PSIULVW YDLNXWXNVLD Y, /2 Q NHVNHLVHW YXRGHQ Y!OHLQ WDL DLQ
Y 'VLWWHOHH VHXUDDYLD ROHQQDLVLD ,52 MD LOPDVWRQPXXWRYV \OHLVVRSLPXNVHWIXQ VH S!ILYLWHW!'!Q
SLODDQWXPLQHQ YHVLYDUDW MD PHUWHQ OXRQQRQYDUDW ELRGLYHUVLWHHWWD M@OHLVVRSLPXV
HNRV\VWHHPLW UHVXUVVLHQ N\WW, MD NLHUWRWDORXV W\ WHUYH\V MD ODVWHQRLNHXNVLVWD
WXUYDOOLVXXV W\ RORW MD HKGRW PRQLPXRWRLVXXGHQ RVDOOLVXXGHQYMDQ \ULW\NVL! MD
\KGHQYHUWDLVWHQ PDKGROOLVXXNVLHQ HGLVW!PLQHQ W\ ,SDLNDOOD LKPLVRLNHXNVLD NRVNHYDW
HVLLQW\Y!Q VIUMLQQ!Q MD K!LULQQ!Q WRUMXPLQHQ \NVLW\LV\\GHQVXRMD RKMDDYDW SHULDDWWHHW
ODSVLW\, SDNNRW\, YHVL MD VDQLWDDWLR PDDKDQ OLLWW\Y!W YDLNXWXNVH®1*3V
WHUYHHOOLQHQ \PS!ULVW, ODDGXNNDLGHQ WLHWRMHQ VDDWDYXXV Y2(& Q WRLPLQWDRKMHHW
ORSSXNI\WW!M!Q WHUYH\V MD WXUYDOOLVXXV YDVWXXOOLVHW PRQLNDQVDOOLVLOOH
PDUNNLQRLQWLN!\W!QQ,W LKPLVRLNHXNVLHQ NXQQLRLWWDPLQHQ \ULW\NVLOOH
\PS!ULVW _,YDVWXX HHWWLQHQ \ULW\VNXOWWXXUL WRLPLWXVNHWMXQ Y 2(& Q DVLDQPXNDLVHQ
YDVWXXOOLVXXV K\Y! KDOOLQWRWDSD WLHWRVXRMD NRUUXSWLR MD ODKMRE®WROHOOLVXXGHQ RKMHHW
HO!LQWHQ K\YLQYRLQWL MD Y!'ULQN!\W VWHQ SDOMDVWDMLHQ VXRMHOX YDVWXXOOLVHHQ
Y +DOOLWXNVHQ K\Y!NV\P! SROLWLLNND OLLNHWRLPLQWDDQ
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7TRWHXWXNVHVWDRMPAVDMIVAVHD RVDSXROLHQ

3ROLWLLNND656 XYDXV 6RYHOWDPLVDOD ROHYD WDKR VWDQGDUGLW WD L6 DDW DW WX\ W
-RKWDPLVo * Y 2ULRQLQ \ULW\VNXOWWXXULQ SHUXVWD MRVRQVMUYILWDYR R 2UD G QULHDWRRW R BYKPPHQ OLVWD\KMW2LULBERQ LQWUDQHW
RKMHLVWR NHVNHLVHW WRLPLQWDSHULDDWWHHW KDOOLQQRLQWLNRRGL

(+6 SROLWLINND (
( 6

ODUNNLQRLG@WLO

SHULDDWWHHW

Y .XYDD NRQVHUQLQ MRKWDPLY MD YDOYRQWDM!UMHVWHOP!Q MD P!!ULWWHOHH +DOOLQQRLQWLNRRGL
RUJDQLVDDWLRQ NHVNHLVHW WRLPLQWDSHULDDWWHHW
YO!'ULWWHOHH NHVNHLVWHQ KDOOLQWRHOLQWHQ NRNRRQSDQRW VHN!
MRKWDPLVN!\W!QW _ M! MD MRKWDPLVNXOWWXXULD NRVNHYDW RKMHHW
Y !VLWWHOHH VHXUDDYDD ROHQQDLVWD ,52 D K\Y! KDOOLQWRWDSD
Y +DOOLWXNVHQ K\Y!NV\P! VLOW! RVLQ NXLQ VH YDLNXWWDD KDOOLWXNVHQ
RLNHXNVLLQ WDL YHOYROOLVXXNVLLQ PXXWRLQ RKMHLVWRQ K\Y!NV\\
WRLPLWXVMRKWDMD

Y .RURVWDD VLWRXWXPLVWD W\, QWHNLM LG HQRQWWHOQLYWDSHROYMDLRQLQ MRKWRUWIPPLDODQ VWL Y 2ULRQLQ YHUNNRVLYXVW
WXUYDOOLVXXGHQ YDUPLVWDPLVHHQ \PSMAWMR@MX RIRMNGXXQ YNRL P D SDUKDDW NI\W!( VLVILVHW YLHVWLQW!NDC
(+6 WRLPLQQDQ MDWNXYDDQ SDUDQWDPLVHMI$Q WRNH VEMXQL D OGIXE W ! P! Q
(+6 YHOYRLWWHLGHQ PLQLPLYDDWLPXNVHW

Y HVNLWW\\ PHUNLWW!YLHQ (+6 ULVNLHQ YDLNXWXVWHQ HKN!LVHPLVHHQ
KDOOLQWDDQ MD OLHYHQW!PLVHHQ PXNDDQ OXNLHQ W\ K,Q OLLWW\Y!W
WDSDWXUPDW MD VDLUDXGHW VHN! LKPLVLLQ MD \PS!ULVW, Q YDLNXWWDYLHQ
KDLWWDWDSDKWXPLHQ VHXUDXNVHW

Y 3\UNLL PLQLPRLPDDQ 2ULRQLQ HNRORJLVWD MDODQM!ONH! WRLPLPDOOD
KXROHOOLVHVWL LOPDDQ YHWHHQ MD PDDSHU!!Q NRKGLVWXYLHQ KDLWDOOLVWHQ
YDLNXWXVWHQ OLHYHQW!PLVHNVL

Y !VLWWHOHH VHXUDDYLD ROHQQDLVLD ,52 MD LOPDVWRQPXXWRYV
SLODDQWXPLQHQ YHVLYDUDW MD PHUWHQ OXRQQRQYDUDW ELRGLYHUVLWHHWWL MD
HNRV\VWHHPLW UHVXUVVLHQ N!\WW, MD NLHUWRWDORXY MD WHUYH\V MD
WXUYDOOLVXXV

Y -RKWRU\KP!Q K\Y!NV\P! SROLWLLNND

YOLHVWLL 2ULRQLQ VLWRXWXPLVHVWD WXRW WRHQ GHIQY DWW X B YYDOULIRQXIXEG MQ KMDR UDKPYDLQY !OLQHQY 2ULRQLQ YHUNNRVLYXVW

YDLKHHQ HHWWLVHWWHKRNNXXGHQ YDUPLVWDPLVHHQ QLLGHQ X&NRRNMHVOMDD DHRGS DNV R PDLQRQQDQ MD
Y -DWNXYD K\,W\MHQ MD ULVNLHQ VHXUDQW D MIL BN IORRSBXIN ! WRWHMRNHPXVWRQUNNLQRLQWLYLHVWLQQ!Q
M!UMHVWHOP!OOLQHQ NHU!'PLQHQ MD KD LY.\DDMNLS R KMRXPLG Q KWRVLOOH NAW!QQHV!IQW,
ODDWXSRLNNHDPLHQ RLNHD DLNDLQHQ UDSRADNVRQQWLOOH WDUNRLWHWXW | Y/!!NHDODQ HHWWLVHQ
WHUYH\GHQKXROWRYLUDQRPDLVLOOH O!'NNHHOOLVHW MD WRLPLQQDQ SHULDDWWHHW

Y 7HKRNNDLGHQ O!'NHWXUYDM!UMHVWHOPLHQ HD @!'SNWIRH @O INHY WHRWY WM H @/
WRUMXQWD MD WLXNNRMHQ V!!QQ,VWHQ MD VLV!LVWHQ RKMHLGHQ
QRXGDWWDPLQHQ YLHVWLQQ!VV! MD PDUNNLQRLOOD

Y .RURVWDD V!!QQ,00LVW! NRXOXWXVWD MD WHVWDDPLVWD YDUPLVWDHQ P\\QWL
MD PDUNNLQRLQWLKHQNLO,VW ,OOH WDUYLWWDYDW WLHGRW MD WDLGRW DQWDD
2ULRQLQ WXRWWHLVWD RLNHDD WLHWRD

Y !VLWWHOHH VHXUDDYLD ROHQQDLVLD ,52 MD WHUYH\V MD WXUYDOOLVXXV ODVWHQ
VXRMHOHPLQHQ YDVWXXOOLVHW PDUNNLQRLQWLNI\W!QQ,W MD VI\UMLP!WW _P\\V

Y 2ULRQLQ MRKWRU\KP!Q K\Y!NV\P! SROLWLLNND

25,21 2<- _ 7LOLQS!!W,VDVLDNLUMDW



BROLWLLNNDE656

7TRWHXWXNVHVWDRMPAVDMIVAVHD RVDSXROLHQ
.XYDXV 6RYHOWDPLVDOD ROHYD WDKR VWDQGDUGLW WD L6DDWDW YWX\HW

3RWLODVo 6
WXUYDOOLVXXVo
UDSRUWRLQQLQ
WLHWRVXRMDo
SHULDDWWHHW

3HRSOH 3RO&F\*

Y 7DYRLWWHHQD NXYDWD PLWHQ 2ULRQ NHUY S UNY RMW WY MG RRY K SESMEDO \VQ IMRKW MD)KFHWXUYDoODLY Y UGRQWQ YHUNNRVLYXVW
VILO\WW!! SRWLODVWXUYDOOLVXXVUDSRUWRDQMNL@® RS SWN\WW IKHWNLO, WLHWRMD

Y .RURVWDD OXRWHWWDYDQ O!'NHWXUYDM!|UW HWMNQ PQL RQOG LLW FPLLWHOQD H
PHUNLW\VW! 2ULRQLQ WXRWWHLGHQ W XU Y D GUDLU/NKRIGHKDWNKDY VDR IKRINHNDUX G H Q
YDOYRQQDQ NDQQDOWD HL O!!NNHHOOLVHW WXRWWHHW

YO!'ULWWHOHH KHQNLO WLHWRMHQ N!VLWWHOAR RQNH}/SMUKXNWDQ MD NHU!WW\MHQ
KHQNLO , WLHWRMHQ WWSLW VHN! WLHWRMHQ MDNDPLVWD MD VLLUW!PLVW! NRVNHYDW
PHQHWWHO\W

Y .RURVWDD \NVLO,LGHQ KHQNLO,WLHWRMD NRVNHYLD RLNHXNVLD MD Q!LGHQ
WLHWRMHQ V!LO\W\VDLNRMD

Y !VLWWHOHH VHXUDDYDD ROHQQDLVWD ,52 D ORSSXN!I\WWI!M!Q
\NVLW\LVWWGHQVXRMD

Y/!''NHWXUYDWRLPLQQDVWD YDVWDDYDQ KHQNLO,Q K\Y!NV\P!W SHULDDWWHHW

Y .XYDD 2ULRQLQ VLWRXWXPLVWD RLNHXGHQPXNDLHULQQWRVRO/CLVMVRDY. QL § RKDN R YQKPH UQDWLRQD Of 2NERRQUQ YHUNNRVLYXVW
NHVW!YLLQ W\, RORLKLQ NDLNLOOH YDNLW XLMILIOROML § IN RN.R ME . Y\RLPOH W\, QWHRUMDIQALOBIWLRQ ,/2LVILVHW YLHVWLQW!NDC
\KGHVV! 2ULRQLQ DUYRMHQ NDQVVD

Y 7DUMRDD SXLWWHHW NDQQXVWDYDQ MD V!!QW_ MHQPXNDLVHQ W\ \PS!ULVW,Q
\OO!SLW!PLVHNVL NDLNLVVD WRLPLQQRLVVD

Y 7DYRLWWHLQD RLNHXGHQPXNDLQHQ NRKWHOX PRQLPXRWRLVXXGHQ MD
RVDOOLVXXGHQ HGLVW!PLQHQ W\ QWHNLM LGHQ K\YLQYRLQQLQ
YDUPLVWDPLQHQ VHN! LKPLVRLNHXNVLHQ NXQQLRLWWDPLQHQ

Y 7DYRLWWHHQD OXRGD P\,QWHLQHQ W\ ,SDLNND HGLVW!P!OO!|
RLNHXGHQPXNDLVWD NRKWHOXD \KW!O!LVL! PDKGROOLVXXNVLD MD
SDLNDOOLVWHQ W\ ODLQV!!GIQW MHQ QRXGDWWDPLVWD

Y ODLNXWWDYXXWWD VHXUDWDDQ V!!QQ,OOLVWHQ DUYLRLQWLHQ MD
SDODXWHPHNDQLVPLHQ DYXOOD MD SROLWLLNNDD YRLGDDQ PXXWWDD
W\, YRLPDQ NHKLWW\YLLQ WDUSHLVLLQ MD XXVLLQ ULVNHLKLQ

Y !VLWWHOHH VHXUDDYLD ROHQQDLVLD ,52 MD WHUYH\V MD WXUYDOOLVXXV
W\,RORW MD HKGRW \KGHQYHUWDLQHQ NRKWHOX MD \KW!O!LVHW
PDKGROOLVXXGHW MD K\Y! KDOOLQWRWDSD

Y -RKWRU\KP!Q K\Y!NV\P! SROLWLLNND

3HUVRQQHOGB3ULYDFX.XYDVWDD 2ULRQLQ VLWRXWXPLVWD KH QN LYO. RMLNHAURN M@ W Y VB M RO O HVMIBI @ X OWIX B H Y 2ULRQLQ YHUNNRVLYXVW
1RWLFH KDOOLQWDDQ N!VLWHOOHQ NHVNHLVL! WLHWR®RRQYDAQOR VI MYRDPNOQWQY MB K@ DMD VLV!LVHW YLHVWLQW!NDC
Q!N,NRKWLD N!VLWWHOLM!W

Y 7DNDD UHNU\WRLQQLQ W\ ,VXKWHHQ MD VRS2 XRE X® VINHRINGH @ \ DRI IDRID
KHQNLO WLHWRMHQ WXUYDOOLVHQ MD ODLQPXNDLVHQ N!VLWWHO\Q

Y 3\UNLL HQQDNRLYDVWL VXRMDDPDDQ WLHGRW OXYDWWRPDOWD N!\W,OW! MD
S!'V\OW! VHN! YDUPLVWDPDDQ WLHWRVXRMDV!!'G,VWHQ QRXGDWWDPLVHQ

Y 6LGRVU\KPLHQ LQWUHVVLW RYDW NHVNL,VV! MD VH WDUMRDD \NVLO,LOOH
PHNDQLVPHMD RPLHQ KHQNLO ,WLHWRMHQVD WDUNDVWHOXXQ MD KDOOLQWDDQ

Y !VLWWHOHH VHXUDDYDD ROHQQDLVWD ,52 D \NVLW\LV\WGHQVXRMD

YODQDJHU HPSOR\HH UHODWLRQV K\Y!NV\P!

25,21 2<- _ 7LOLQS!!W,VDVLDNLUMDW



BROLWLLNNDE656

.XYDXV

7TRWHXWXNVHVWDRMPAVDMIVAVHD RVDSXROLHQ
6RYHOWDPLVDOD ROHYD WDKR VWDQGDUGLW WD L6DDWDW YWX\HW

IM'INHWXUYD®
WRLPLQWDoO
SHULDDWWHHW

3UHYHQWLR® DQG
5HVSRQVH WR
:RUNSODFH
+DUDVVPHQW DQG
'LVFULPLQDWLRQ
*XLGHOLQH

7TLHWRVXRMbBoO *
SROLWLLNND

+DQNLQWDO®6 6
SROLWLLNND

Y

Y

Y

Y

Y
6Y

Y

9DUPLVWDD 2ULRQLQ WXRWWHLGHQ WXU Y DYO.RIQWXXGHQV D V R DYQPRUNPILMVNQM R K WD M B Q Y 2ULRQLQ LQWUDQHW
VHXUDQQDQ NRNR QLLGHQ HOLQNDDUHQ DMBQ YORNMHDWYWDKUIK D DN PRI/ M/ XRY NP XM WM D Y D o
NHKLW\VYDLKHLVWD VLLKHQ DVWL NXQ WXR®RISEXROM HQ!! V\URWTLQLM@IVWD YDVWDDYD
PDUNNLQRLOOD Y .DLNNL 2ULRQLQ LK¢PQNLOOH
/''NHWXUYDWRLPLQQDOOD WDUNRLWHWDDQ WD H{EHWRIOMBI 1/ B IUANLRQLWVRNVIX VW R W N D
OLLWW\Y!W O!'NNHLGHQ KDLWWDYDLNXWXVWHONMEHWLGHQ O!'NNHLVLLQ OLLWW\YLHQ
KDLWDOOLVWHQ WDSDKWXPLHQ KDYDLWVHPLUHMIQL DR 'S ISKINOWIV QM| W

\PP!UW!PLVHHQ MD HQQDOWDHKN!LVHPLVHHQ

JVLWWHOHH VHXUDDYLD ROHQQDLVLD ,52 MD WHUYH\V MD WXUYDOOLVXXV
ODDGXNNDLGHQ WLHWRMHQ VDDWDYXXV ODVWHQ MD PXLGHQ KDDYRLWWXYLHQ
U\KPLHQ VXRMHOHPLQHQ

/''NHWXUYDWRLPLQQDVWD YDVWDDYDQ KHQNLO,Q K\Y!NV\P!W SHULDDWWHHW

BLWRXWXPLQHQ WXUYDOOLVHQ NXQQLRLWW.RQNVG RYDWDVRW BHRSG OV 18D LAXOIVIX § H
WDNDDPLVHHQ MRVVD HL HVLLQQ\W PLQN!YQRQLROW DR KRNR QWY W RICPDY QRVYL @I\ KW DM D
9DKYLVWDD HS!DVLDOOLVWD N!\W_VW! NRVNHYDQ QROODWROHUDQVVLQ MD HVLWW!!
WDUYLWWDYDW SURVHVVLW MRLOOD YDUPLVWHWDDQ HWW! NDLNNLD NRKGHOODDQ
WDVDYHUWDLVHVWL MD NXQQLRLWWDYDVWL

O'ULWWHOHH HL K\Y!NVIWW!Y!Q N'\WWI\W\PLVHQ VHONL\WW!!

YDVWXXDOXHHW MD WDNDD YRLPDYDUDW MD UDSRUWRLQWLPHNDQLVPLW
K!ILULQQ!Q MD VIUMLQQ!Q WRUMXPLVHNVL

6LVIOW!! V!!QQ OOLVL! VHXUDQWD MD SDODXWHPHNDQLVPHMD

JVLWWHOHH VHXUDDYLD ROHQQDLVLD ,52 MD V\UMLQW! MD K!LULQW!
\KGHQYHUWDLQHQ NRKWHOX MD \KW!O!LVHW PDKGROOLVXXGHW

3HRSOH MD &XOWXUH WRLPLQQRQ MRKWDMDQ K\Y!NV\P!

6LVILQHQ GRNXPHQWWL MRND NXYDD 2ULRQ.RRVHWEXWXPRWHARLPLQWRMHQ MD $
\NVLW\LV\WGHQ VXRMDDQ WDUNHQWDD VH Qr WRMRH} V@ WAIRFNCRD WK\KNDRULNDD \G HIQWNRRKVDR
NHU!'PLVW! MD N\WW,! OXRYXWWDPLVWD VLLUW!PLVW! MD WWTDOUNDYW/DXK\DVOD R N X QW D
VHN! \NVLO,LGHQ RLNHXNVLD RPLLQ WLHWRLKLQVD YDOYRR WRWHXWXVWD
.DWWDD KHQNLO WLHWRMHQ N!VLWWHO\Q RLNHXVSHUXVWDQ W HWRW XNRHAD YDVWDDYDQ
KHQNLO WLHWRMHQ W\WSLW MD WRLPHQSLWHHW KHQNLO ,WLHWRMH® !N VL\P'Q\O0ANG Q
VXRMDDPLVHNVL UDSRUWRLQQLQ DYXOOD
JVLWWHOHH VHXUDDYLD ROHQQDLVLD ,52 MD \NVLW\LV\\W WLHWRVXRMD MD K\Y!
KDOOLQWRWDSD

7RLPLWXVMRKWDMDQ K\Y!NV\P! SROLWLLNND

7DYRLWWHHQD YDUPLVWDD ODDWX VDDW DW XRXQV M D QLWIWIRQY) XV MRHLKIFON MRXW R BWKIPYUPDFHXWLFD® 20 RIIONQ LQWUDQHW
2ULRQLQ YDVWXXOOLVXXVYDDWLPXVWHQ QRKGDRWWBAVLQM Q ONXLOIQRYRLQWL &KDLQ ,QLWLDWLYH 36&,
KDQNLQQRLVVD ORSSXS!!W SHULDDWWHHW
JVLWWHOHH VHXUDDYLD ROHQQDLVLD ,52 MB DWMKIUQY\WDMW RLP MAXUYDOOLVXXV
W\,RORW MD HKGRW PXXW W\ K, Q OLLWW\YNRIRREBXGXXNGHKEBDYHUWDLQHQ
NRKWHOX MD \KW!O!LVHW PDKGROOLVXXG HYV. D IVNHNU YGIRISSHNY VW PASIW LV W |
PDDKDQ OLLWW\Y! YDLNXWXNVHW YHVL MDY VDIONND®WLRLMWDXWNRLVPMWEVNHWMXQ
YDVWXXOOLVXXV W\, QWHNLM!W
7RLPLWXVMRKWDMDQ K\Y!NV\P! SROLWLLNND.DLNNL WRLPLWXVNHWMXQ

YDLNXWXVWHQ NRKWHHQD

ROHYDW \KWHLV, W

Y 2ULRQLQ LQWUDQHW

Y 2ULRQLQ LQWUDQHW

25,21 2<- _

7LOLQS!'W, VDVLDNLUMDW



7TRWHXWXNVHVWDRMPAVDMIVAVHD RVDSXROLHQ
BROLWLLNNDE656 .XYDXV 6RYHOWDPLVDOD ROHYD WDKR VWDQGDUGLW WD L6DDWDW YWX\HW

/DDWXSROLVLLNNDY 7DYRLWWHHQD YDUPLVWDD O!'NHWXRW W H LYG.HR@ \OHDIDQ\LXV B D RHWAMRIL R DWIXNIM RKWDMIRG ODQXIDFWXYEQURQLQ YHUNNRVLYXVW

OLLNHWRLPLQQDQ RVD DOXHHW WI\WW!Y!WYNRLYRMB® @ BQ GXIN ¥ DN MRXNWHWD 3UDFWLFH *03

Y HVNHLVL! VLV!OW,M! RYDW HHWWLVWHQ SH DIRESW®HWGHQ QRXGDWWDPLQHQ
YRLPDVVD ROHYDW V!'QQ _ NVHW DVLDQWXQWBIYNDNM 2 B RRQLLYR L WKIQXVD O H
KHQNLO,VW, VLWRXWXPLQHQ WRLPLQQDQ OBDGK®W LMPHLOWHQWDODRRLWHWXW
PLWWDDPLVHHQ MD MDWNXYDDQ SDUDQWDPIOMHHHHOOLVHW WXRWWHHW

Y !VLWWHOHH VHXUDDYLD ROHQQDLVLD ,52 MDD IMNHIU YBIRG SN | WA WD B0 LV X X V
ODDGXNNDLGHQ WLHWRMHQ VDDWDYXXV MD ODVWHQ VXRMHOHPLQHQ

Y 7RLPLWXVMRKWDMDQ K\Y!NV\P! SROLWLLNND

TXWNLPXNVHBQ MD YO9DUPLVWHWDDQ HWW] WXWNLPXV MD NHKYWXWVWKNRPXVQ WDD XKDBUMRRMPHWDBQ WRRVED/DERUDWRW2ULRQLQ YHUNNRVLYXVW

NHKLW\NVHQ HHWWLVHVWL MD NHVW Y VWL NHKLW\WVWRLPLQWWD MRKWRU\KP} 3UDFWLFH */3
HHWWLVHW YBLWRXWXPLQHQ WXWNLPXV MD NHKLW\VWRLBILOQD VAUL RVRLPYILBMLIPO.@® @HDOWK *RRMENQLQLFDO 3UDFWLFH
SHULDDWWHHW YDDWLPXNVLLQ VWDQGDUGHLKLQ MD HHWW IML H® M|PQQ OVWNVWILIKURGRA /MIV X\B MR KAE&B U\KP |
Y HVNLWW\PLQHQ WXUYDOOLVWHQ MD WHKRNRN D NGHEG @QINN-HN. GAHCR W IV DHDW W W HY. GRIRQG ODQXIDFWXULQJ
NHKLWW]PLVHHQ WLXNDQ WLHWHHOOLVHQ WJOWN NP XONR/FHIDX B M WG B | W BUDFWLFH *03

Y 9DUPLVWHWDDQ WXRWWHLGHQ YDOPLVWXV K\Y!NV\W\LOO! PHQHWHOPLOO!
KDQNLQWD OXRWHWWDYLOWD WRLPLWWDMLOWD MD MDNHOX ODLOOLVLD NDQDYLD SLWNLQ

Y -DWNXYD WXUYDOOLVXXVWLHWRMHQ DUYLRLQWL MD NHU!'PLQHQ NRNR WXRWWHHQ
HOLQNDDUHQ DMDQ

Y $UYLRLGDDQ XXVLHQ KRLWRPXRWRMHQ YDLNXWXNVLD WDUSHLWD
WHUYH\WVWDORXGHOOLVLD K\,W\M! WRWHXWHWWDYXXWWD MD NDXSDOOLVWD
SRWHQWLDDOLD

Y . !VLWWHOHH VHXUDDYLD ROHQQDLVLD ,52 MD WHUYH\V MD WXUYDOOLVXXV
ODDGXNNDLGHQ WLHWRMHQ VDDWDYXXV VV\UMLP!WW,P\\V MD HO!LQWHQ
K\YLQYRLQWL

Y 7TRLPLWXVMRKWDMDQ K\Y!NV\P!W SHULDDWWHHW

5LVNLHQKDJOLQQOD® 7DYRLWWHHQD WXQQLVWDD DUYLRLGD MDYKRQO HW DR LWL NVWR M !7 RARWW R VVRRLK\DYVM B Y 2ULRQLQ LQWUDQHW
SROLWLLNND ( 6 YDDUDQWDD \KWL,Q WRLPLQQDQ VWUDWH XN WY RRMMM WP D BYNKHIGR IDQ MRKWRU\KP!

6 6 6 WDYRLWWHLGHQ VDDYXWWDPLVHQ ORSSXS!!W

* Y 9DUPLVWDD KHQNLO , VW, , Q DVLDNNDLVLLQ WXRWWHLVLLQ PDLQHHVHHQ

RPDLVXXWHHQ WLHWRLKLQ MD \KWL,Q \OHLVHHQ VXRULWXVN\N\\Q OLLWW\YLHQ
ULVNLHQ WHKRNDV KDOOLQWD

Y .DWWDD HULWWSSLVL! ULVNHM! NXWHQ VWUDWHJLVHW RSHUDWLLYLVHW
WDORXGHOOLVHW V!'QW MHQ QRXGDWWDPLVHHQ OLLWW\Y!W \PS!ULVW,, Q
OLLWW\Y!W \KWHLVNXQQDOOLVHW KDOOLQWRWDSDDQ OLLWW\Y!W N\EHU MD XONRLVHW
ULVNLW

Y 'VLWWHOHH VHXUDDYLD ROHQQDLVLD ,52 MD NDLNNL ULVNLW MD
PDKGROOLVXXGHW

Y +DOOLWXNVHQ K\Y!NV\P! SROLWLLNND

25,21 2<- _ 7LOLQS!!W,VDVLDNLUMDW



BROLWLLNNDE656

7TRWHXWXNVHVWDRMPAVDMIVAVHD RVDSXROLHQ
.XYDXV 6RYHOWDPLVDOD ROHYD WDKR VWDQGDUGLW WD L6DDWDW YWX\HW

6XVWDLQDEKOLW\( Y.XYDD VLWRXWXPLVWD NHVW]Y|Q NHKLW\NWH® QQNUHIIWRD P RV\HHRL RDW X VOIBKWDBDMULLVLQ VRSLPXYULR®&LQ YHUNNRVLYXVW

3ROLF\ (
6

(

*

6

7KLUG 3DUW( &RGH

Rl &R QG XFW(
6

(
6

6

*

WRLPLQWDQVD RVD DOXHLOOH PLQLPRLPDOGD YRNR-ORN XQWDOMEQRQMOOMRKW R BWPL Q K\Y!NV\PIW
SDUDQWDPDOOD W\,QWHNLM,LGHQ \KWHLV, dRGMBIPWLGHQ VLGRVU\KPLHQ O\K\HQ DLNDY'!OLQ
K\YLOYRLQWLD NXQQLRLWWDPDOOD LKPLVRLINHMXNYDD YVRIN MOVM EDW!P!00! HHWWIOWDNVWRWDYRLWWHHW
OLLNHWRLPLQWDD W\, QWHNLM!W Y <. Q \ULW\NVL! MD

Y 7XQQXVWDD \PS!ULVW,Q PHUNLW\NVHQ WD ORBGMMOODYWRRHWRNXIDODOLVWHQ MDLKPLVRLNHXNVLD NRVNHYDW
NXOWWXXULVWHQ RLNHXNVLHQ WRWHXW W D PYLIVIHNXOHX MW H/Q WR KW XX QD WN X YDVRKMDDYDW SHULDDWWHHW
SDUDQWDPDDQ NHVW!YWGHQ SURVHVVHMD ROHYDW \KWHLV, W 81*3V

Y !VLWWHOHH VHXUDDYLD ROHQQDLVLD ,52 MD LOPDVWRQPXXWRYV
SLODDQWXPLQHQ YHVLYDUDW MD PHUWHQ OXRQQRQYDUDW ELRGLYHUVLWHHWWL MD
HNRV\VWHHPLW UHVXUVVLHQ N!\WW, MD NLHUWRWDORXVY W\ RORW MD HKGRW
YHVL MD VDQLWDDWLR WHUYHHOOLQHQ \PS!ULVW, PDDKDQ OLLWW\Y!W
YDLNXWXNVHW MD K\Y! KDOOLQWRWDSD

Y 7RLPLWXVMRKWDMDQ K\Y!NV\P! SROLWLLNND

YO JULWWHOHH Y |KLPP|LVYDDWLPXNVHW MRYBUQRVHRY REGRWMODRDLO MRKWRUYURUHLIQ &RUUX!Y 2ULRQLQ YHUNNRVLYXVW

WRLPLWWDMLHQVD MDNHOLMRLGHQVD MD PRRGISENMPSSDQHLGHQVD 3UDFWLFHV $FW Y 6DDWDYLOOD | HUL NLHC
VLWRXWXYDQ MD RGRWWDD P\,V HWW! NXPSSDNNIWVKRHOBOWW!Y'!W YDVWDDWDSD %ULEHU\ $FW
YDVWXXOOLVWD WRLPLQWDD RPLOWD WRLPLOWW B MNRMIEDRLHQ Y 36&, Q YDVWXX(Q

Y .DWWDD KDOOLQWR MD MRKWDPLVM!UMHVWWORIWENHWWWNMBLLQ MD NHVW!YLL@RLPLWXVNHWN
OLLNHWRLPLQWDN!\W!QW ,LKLQ LKPLVRLNHXXDLNRWWVWHQ KHRWKWWHHHQ I D SHULDDWWHHW
W\, WXUYDOOLVXXWHHQ VHN! \PS!ULVW,YDVWRKXNHBIW O WIWAYYW SHULDDWWHHW. Q \ULW\NVL! |

Y !VLWWHOHH VHXUDDYLD ROHQQDLVLD ,52 MBi SLOPRYIWRDP RXW RV LKPLVRLNHXNVL

SLODDQWXPLQHQ YHVLYDUDW MD PHUWHQ OKRPRROYHD@DW ELRGLYHUVLWHHVRMMMDYDW SHU
HNRVA\WWHHPLW UHVXUVVLHQ N!\WW, MD NLHUWRMWNDXOPROWDW QUHRORW MD HKGRWS81*3V
\KGHQYHUWDLQHQ NRKWHOX MD \KW!O!LVHWWDRERAOMYWXNEHW PXXW W\ K,Q
OLLWW\Y!W RLNHXGHW YHVL MD VDQLWDDW YR LWXWXMWOQLORIQWMRSQIOLVW, PDDKDQ
OLLWW\Y!W YDLNXWXNVHW \NVLW\LV\\GH Q V RFOMHDY DWH\WKYWH Y VMW WXUYDOOLVXXV
YDVWXXOOLVHW PDUNNLQRLQWLN!\W!QQ,W Y ODIINGM{ NG RE 6 X! W/IVWH\MRW H Q
VDDWDYXXV K\Y! KDOOLQWRWDSD WLHWRWXUYD NRUUXSWLR MD ODKMRQWD MD
HO!LQWHQ K\YLQYRLQWL

Y -RKWRU\KP!Q K\Y!NV\P! SROLWLLNND

25,21 2<- _ 7LOLQS!!W,VDVLDNLUMDW



, 52 <ULWANVHQ NHVW; YWVVHOYLW\NVLVV, KXRPLRRQ RWHWXW (651

. HVW ] YWVVHOYLW\NVHQ VLV|OW LQGHNVL

7LHGRQDQWR YILBI\G RRYOWQ QRQ QLPL 6LYX /LVIWLHWRD
/'SLOHLNNDDYDW VWDQGDUGLW
(656 <OHLVHW WLHGRW

%3 HVW!YWVVHOYLW\VWHQ \OHLVHW ODDWLPLVSHUXVWHHW _

%3 7LHWW\M! RORVXKWHLWD NRVNHYDW WLHGRW _ OLWWDUHLWD NRVNHYDW
UDSRUWRLQWLSHULDDWWHHV
OXNLHQ WLHWW\M! RORVXKW!
NRVNHYDW WLHGRW LOPRLW
\KGHVV! QLLGHQ WLHWRMHQ
NDQVVD MRLKLQ QH YLLWWD

*29 +DOOLQWR MRKWR MD YDOYRQWDHOLQWHQ URROL _

*29 <ULW\NVHQ KDOOLQWR MRKWR MD YDOYRQWDHOLPLOOH WRLPLWHWWDYDW WLHGRW MD QLLGHQ N!VLWWHOHP!W NHVW!Y\WVVHLI

¥29 HYW!YWWHHQ OLLWW\Y!Q VXRULWXVN\Y\Q VLV!OO\WW!PLQHQ NDQQXVWLQM!UMHVWHOPLLQ

¥29 6HOYLW\V NHVW!Y\\WW! NRVNHYDVWD GXH GLOLJHQFH SURVHVVLVWD _

¥29 5LVNLHQKDOOLQWD MD VLV!LQHQ YDOYRQWD NHVW!YWVUDSRUWRLQQLQ RVDOWD _

6%0 6WUDWHJILD OLLNHWRLPLQWDPDOOL MD DUYRNHWMX o

6%0 6LGRVU\KPLHQ HGXW MD Q!NHP\NVHW o

6%0 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN! QLLGHQ YXRURYDLNXWXV VWUDWHJLDQ MD OLLNHWRLPLQWDPI

.52 .XYDXV ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLY MD DUYLRLQWLSURVHVVHLVWD

.52 <ULWA\NVHQ NHVW!YWVVHOYLW\NVLVV! KXRPLRRQ RWHWXW (656 VWDQGDUGLHQ WLHGRQDQWRYDDWLPXNVHW

<PS!ULVW WLHGRW
(656 ( ,OPDVWRQPXXWRYV

(656 *29 L HYVWI I YWWHHQ OLLWWIY|]Q VXRULWXVNIY\Q VLV{OO\WW|PLQHQ NDQQXVWLQM|UMHVWHOPLLQ

( ,OPDVWRQPXXWRNVHQ KLOOLQW;]} NRVNHYD VLLUW\P|VXXQQLWHOPD .

(656 6%0 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN] QLLGHQ YXRURYDLNXWXV VWUDWHJLDQ MD OLLNHWRLPLQWDPI
(656 ,52 .XYDXV LOPDVWRRQ OLLWW\YLHQ ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLV MD DUYLRLQ\
( ,OPDVWRQPXXWRNVHQ KLOOLQW}|Q MD VLLKHQ VRSHXWXPLVHHQ OLLWW\Y,W WRLPLQWDSHULDDWWHHW

,OPDVWRQPXXWRVWD NRVNHYLLQ WRLPLQWDSHULDDWWHLVLLQ OLLWW\Y!W WRLPHW MD UHVXUVVLW

,OPDVWRQPXXWRNVHQ KLOOLQW!!Q MD VLLKHQ VRSHXWXPLVHHQ OLLWW\Y!W WDYRLWWHHW

(QHUJLDQNXOXWXV MD HQHUJLDO!KWHLGHQ \KGLVWHOP! o

.DVYLKXRQHNDDVXMHQ 6FRSH 6FRSH MD 6FRSH EUXWWRS!'VW W MD NRNRQDLVS!!VW,W__

3I'VW,K\YLW\NVLOO! UDKRLWHWWDYDW NDVYLKXRQHNDDVXMHQ SRLVWRW MD NDVYLKXRQHNDDVXS!!VW MHQ KLOOLQW!KDQNNHHW
6LV!LQHQ KLLOHQ KLQQRLWWHOX

~~~~|l~ ~

25,21 2<- _ 7LOLQS!!W,VDVLDNLUMDW



7LHGRQDQWR YMLD\G REPOQ QRQ QLPL 6LY X /LVIWLHWRD
<PS!ULVW WLHGRW

(656 ( 3LODDQWXPLQHQ

(656 ,52 . XYDXV SLODDQWXPLVHHQ OLLWW\YLHQ ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLY MD DU"

( 3LODDQWXPLVHHQ OLLWW\Y!W WRLPLQWDSHULDDWWHHW o

( 3LODDQWXPLVHHQ OLLWW\Y!W WRLPHW MD UHVXUVVLW _

( 3LODDQWXPLVHHQ OLLWW\Y!W WDYRLWWHHW _

( ,OPDQ YHGHQ MD PDDSHU!Q SLODDQWXPLQHQ _

(656 (  9HVLYDUDW MD PHUWHQ OXRQQRQYDUDW

(656 ,52 . XYDXV YHVLYDURLKLQ MD PHUWHQ OXRQQRQYDURLKLQ OLLWW\YLHQ ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXX

( 9HVLYDURLKLQ MD PHUWHQ OXRQQRQYDURLKLQ OLLWW\Y'!W WRLPLQWDSHULDDWWHHW o

( 9HVLYDURLKLQ MD PHUWHQ OXRQQRQYDURLKLQ OLLWW\Y!W WRLPHW MD UHVXUVVLW _

( 9HVLYDURLKLQ MD PHUWHQ OXRQQRQYDURLKLQ OLLWW\Y!W WDYRLWWHHW _

( 9HGHQNXOXWXV _

(656 (  %LRORJLQHQ PRQLPXRWRLVXXV MD HNRV\VWHHPLW

( 6LLUW\P!VXXQQLWHOPD VHN! ELRORJLVHQ PRQLPXRWRLVXXGHQ MD HNRV\WWHHPLHQ KXRPLRLPLQHQ VWUDWHJILDVVD MD OLLNHW

(656 6%0 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN! QLLGHQ YXRURYDLNXWXV VWUDWHJILDQ MD OLLNHWRLPLQWDP

(656 ,52 . XYDXV ELRORJLVHHQ PRQLPXRWRLVXXWHHQ MD HNRV\VWHHPHLKLQ OLLWW\YLHQ ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PU
MD DUYLRLQWLSURVHVVHLVWD

( %LRORJLVHHQ PRQLPXRWRLVXXWHHQ MD HNRV\VWHHPHLKLQ OLLWW\Y!W WRLPLQWDSHULDDWWHHW

( %LRORJLVHHQ PRQLPXRWRLVXXWHHQ MD HNRV\VWHHPHLKLQ OLLWW\Y!W WRLPHW MD UHVXUVVLW

( %LRORJLVHHQ PRQLPXRWRLVXXWHHQ MD HNRV\VWHHPHLKLQ OLLWW\Y!W WDYRLWWHHW o

( %LRORJLVHVVD PRQLPXRWRLVXXGHVVD MD HNRV\VWHHPHLVV! WDSDKWXYLLQ PXXWRNVLLQ OLLWW\Y!W YDLNXWXVPLWWDULW

(656 ( 5HVXUVVLHQ N!\WW, MD NLHUWRWDORXYV

(656 ,52 . XYDXV UHVXUVVLHQ N'\WW,, Q MD NLHUWRWDORXWHHQ OLLWW\YLHQ ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXLH

~ ~|~

5HVXUVVLHQ NI\WW, Q MD NLHUWRWDORXWHHQ OLLWW\Y!W WRLPLQWDSHULDDWWHHW
5HVXUVVLHQ NI\WW, Q MD NLHUWRWDORXWHHQ OLLWW\Y!W WRLPHW MD UHVXUVVLW
5HVXUVVLHQ NI\WW, Q MD NLHUWRWDORXWHHQ OLLWW\Y!W WDYRLWWHHW
5HVXUVVLHQ VLV!!QYLUWDXNVHW

5HVXUVVLHQ XORVYLUWDXNVHW

25,21 2<- _ 7LOLQS!!W,VDVLDNLUMDW



7LHGRQDQWR YMLD\G REPOQ QRQ QLPL 6LY X /LVIWLHWRD
<KWHLVNXQQDOOLVHW WLHGRW
(656 6 2PD W\ ,YRLPD

(656 6%0
(656 6%0
6
6
6
6
6
6
6
6
6
6
6
6

6

6LGRVU\KPLHQ HGXW MD Q{NHP\NVHW _

20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN} QLLGHQ YXRURYDLNXWXV VWUDWHILDQ MD OLLNHWRLPLQWDPI
2PDDQ W\, YRLPDDQ OLLWW\Y,W WRLPLQWDSHULDDWWHHW -

BURVHVVLW MRWND NRVNHYDW \KWH\GHQSLWRD YDLNXWXNVLVWD RPLHQ W\, QWHNLM ,LGHQ MD KHLG|Q HGXVWDMLHQVD NDQVVD
B3URVHVVLW NLHOWHLVWHQ YDLNXWXVWHQ NRUMDDPLVHNVL MD NDQDYDW RPLOOH W\ QWHNLM_LOOH KXROHQDLKHLGHQ HVLLQ W,

7RLPLHQ WRWHXWWDPLQHQ RPDDQ W\, YRLPDDQ NRKGLVWXYLHQ ROHQQDLVWHQ YDLNXWXVWHQ VXKWHHQ MD WRLPLQWDWDYDW F
ULVNLHQ Y/KHQW|PLVHNVL MD ROHQQDLVWHQ PDKGROOLVXXNVLHQ K\,G\QW|PLVHNVL VHN| N\VHLVWHQ WRLPLHQ YDLNXWWDYXXV

7DYRLWWHHW MRWND OLLWW\Y!W ROHQQDLVWHQ NLHOWHLVWHQ YDLNXWXVWHQ KDOOLQWDDQ P\ ,QWHLVWHQ YDLNXWXVWHQ HG
PDKGROOLVXXNVLHQ KDOOLQWDDQ

<ULW\NVHQ W\ VXKWHLVWHQ W\, QWHNLM,LGHQ RPLQDLVXXGHW _
7\,HKWRVRSLPXVQHXYRWWHOXMHQ NDWWDYXXV MD W\ PDUNNLQDRVDSXROWHQ YXRURSXKHOX __
ORQLPXRWRLVXXGHQ PLWWDULW

6RVLDDOLQHQ VXRMHOX

.RXOXWXVWD MD WDLWRMHQ NHKLWW |PLVW] NRVNHYDW PLWWDULW
THUYH\WW| MD WXUYDOOLVXXWWD NRVNHYDW PLWWDULW

$QVLRWXORD NRVNHYDW PLWWDULW SDONNDHUR MD NRNRQDLVDQVLRW
7TDSDXNVHW YDOLWXNVHW MD YDNDYDW LKPLVRLNHXVYDLNXWXNVHW

(656 6 $UYRNHWMXQ W\, QWHNLM!W

(656 6%0
(656 6%0
6
6
6
6

6LGRVU\KPLHQ HGXW MD Q{NHP\NVHW _

20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN} QLLGHQ YXRURYDLNXWXV VWUDWHILDQ MD OLLNHWRLPLQWDPI
$UYRNHWMXQ W\ QWHNLM LKLQ OLLWW\Y|W WRLPLQWDSHULDDWWHHW -

B3URVHVVLW MRWND NRVNHYDW \KWH\GHQSLWRD YDLNXWXNVLVWD DUYRNHWMXQ W\ QWHNLM LGHQ NDQVVD

BURVHVVLW NLHOWHLVWHQ YDLNXWXVWHQ NRUMDDPLVHNVL MD NDQDYDW DUYRNHWMXQ W\ QWHNLM ,LOOH KXROHQDLKHLGHQ HVI

$UYRNHWMXQ W\, QWHNLM , LKLQ NRKGLVWXYLLQ ROHQQDLVLLQ ULVNHLKLQ OLLWW\YLLQ WRLPLLQ U\KW\PLQHQ MD O!KHVW\PLVWD
ROHQQDLVWHQ ULVNLHQ KDOOLWVHPLVHNVL MD ROHQQDLVWHQ PDKGROOLVXXNVLHQ K\,G\QW!PLVHNVL VHN! N\WVHLVWHQ WRLPLH

20HQQDLVWHQ NLHOWHLVWHQ YDLNXWXVWHQ KDOOLQWDDQ P\, QWHLVWHQ YDLNXWXVWHQ HGLVW!PLVHHQ MD ROHQQDLVWHQ UL
OLLWW\Y!W WDYRLWWHHW

(656 6 I9DLNXWXVWHQ NRKWHHQD ROHYDW \KWHLV W

(656 6%0
(656 6%0
6
6
6
6

6LGRVU\KPLHQ HGXW MD Q{NHP\NVHW _

20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN} QLLGHQ YXRURYDLNXWXV VWUDWHILDQ MD OLLNHWRLPLQWDPI
I9DLNXWXVWHQ NRKWHHQD ROHYLLQ \KWHLV LKLQ OLLWW\Y|W WRLPLQWDSHULDDWWHHW o

BURVHVVLW MRWND NRVNHYDW \KWH\GHQSLWRD YDLNXWXNVLVWD YDLNXWXVWHQ NRKWHHQD ROHYLHQ \KWHLV , MHQ NDQVVD
BURVHVVLW NLHOWHLVWHQ YDLNXWXVWHQ NRUMDDPLVHNVL MD NDQDYDW YDLNXWXVWHQ NRKWHHQD ROHYLOOH \KWHLV ,LOOH KX

9DLNXWXVWHQ NRKWHHQD ROHYLLQ \KWHLV,LKLQ NRKGLVWXYLLQ ROHQQDLVLLQ ULVNHLKLQ OLLWW\YLLQ WRLPLLQ U\KW\PLQHQ |
\KWHLV ,LKLQ NRKGLVWXYLHQ ROHQQDLVWHQ ULVNLHQ KDOOLWVHPLVHNVL MD ROHQQDLVWHQ PDKGROOLVXXNVLHQ K\,G\QW!PLVH

20HQQDLVWHQ NLHOWHLVWHQ YDLNXWXVWHQ KDOOLQWDDQ P\, QWHLVWHQ YDLNXWXVWHQ HGLVW!PLVHHQ MD ROHQQDLVWHQ UL
OLLWW\Y!W WDYRLWWHHW

25,21 2<- _ 7LOLQS!!W,VDVLDNLUMDW



7LHGRQDQWR YDH\ERROWQRQ QLPL 6LYX /LVIWLHWRD
<KWHLVNXQQDOOLVHW WLHGRW
(656 6 . XOXWWDMDW MD ORSSXNI\WW!M!W

(656 6%0
(656 6%0
6
6
6
6

o

6LGRVU\KPLHQ HGXW MD Q{NHP\NVHW _

20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN} QLLGHQ YXRURYDLNXWXV VWUDWHILDQ MD OLLNHWRLPLQWDPI
XOXWWDMLLQ MD ORSSXN|\WW|MLLQ OLLWW\Y/W WRLPLQWDSHULDDWWHHW o

BURVHVVLW MRWND NRVNHYDW \KWH\GHQSLWRD NXOXWWDMLHQ MD ORSSXN|\WW|MLHQ NDQVVD _

BURVHVVLW NLHOWHLVWHQ YDLNXWXVWHQ NRUMDDPLVHNVL MD NDQDYDW NXOXWWDMLOOH MD_ORSSXN|\WW|MLOOH KXROHQDLKH

XOXWWDMLLQ MD ORSSXN!\WW!MLLQ NRKGLVWXYLLQ ROHQQDLVLLQ ULVNHLKLQ OLLWW\YLLQ WRLPLLQ U\KW\PLQHQ MD O!KHVW\P
ROHQQDLVWHQ ULVNLHQ KDOOLWVHPLVHNVL MD ROHQQDLVWHQ PDKGROOLVXXNVLHQ K\, G\QW!PLVHNVL VHN! N\WHLVWHQ WRLPLH

20HQQDLVWHQ NLHOWHLVWHQ YDLNXWXVWHQ KDOOLQWDDQ P\, QWHLVWHQ YDLNXWXVWHQ HGLVW!PLVHHQ MD ROHQQDLVWHQ UL
WDYRLWWHHW

+DOOLQWRWDSDWLHGRW
(656 * J/LLNHWRLPLQQDQ KDUMRLWWDPLQHQ

(656 *29
(656 ,52

*
*

*

+DOOLQWR MRKWR MD YDOYRQWDHOLQWHQ URROL _
. XYDXV ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLY MD DUYLRLQWLSURVHVVHLVWD
<ULW\VNXOWWXXUL MD OLLNHWRLPLQQDQ KDUMRLWWDPLVWD NRVNHYDW WRLPLQWDSHULDDWWHHW_MD \ULW\VNXOWWXXUL
6XKWHHW WRLPLWWDMLLQ

.RUUXSWLRQ MD ODKMRQQDQ HKN!LVHPLQHQ MD KDYDLWVHPLQHQ

I9DKYLVWHWXW NRUUXSWLR WDL ODKMRQWDWDSDXNVHW

25,21 2<- _ 7LOLQS!!W,VDVLDNLUMDW



7TLHWRSLVWHHW MRWND RYDW MRKGHWWX PXXVWD (8 Q ODLQV,||GiQQ,VW,

9LLWWDXV
WLHGRQDQWR 9LLWWDXV
YHOYRLWELLWWDXNWUWDLOXLLWARDXV (8 Q
7LHGRQDQWRYDDWLPXV MD VLLKHQ OLLWW\Y! WLHWRSLVWH DVHWXNVFH@DULLDVHWXNMVHHP@VWRQD M LBWRD 6LY X
(656 *29 +DOOLWXNVHQ VXNXSXROLMDNDXPD NRKGDQ G DODNRKWD Y Y o
(656 *29 5LLSSXPDWWRPLHQ KDOOLWXNVHQ M!VHQWHQ SURVHQWWLRVXXV ~NRKGDQ H DODNRYKWD o
(656 *29 6HOYLW\V NHVW!Y\WWW! NRVNHYDVWD GXH GLOLJHQFH SURVHVVLVYD NRKWD o
(656 6%0 2VDOOLVWXPLQHQ IRVVLLOLVLLQ SROWWRDLQHLVLLQ OLLWW\Y!!Q WRLPLQWYDQ NRYXGDQ G DODNRE®RDM Q OIOLINRK WD
(656 6%0 2VDOOLVWXPLQHQ NHPLNDDOLHQ WXRWDQWRRQ OLLWW\Y!!Q WRLPYQWDDQ NRKGDQYG DODNRKGD @Sl R (H@MNRKND
(656 6%0 2VDOOLVWXPLQHQ NLLVWDQDODLVLLQ DVHLVLLQ OLLWW\Y!!Q WRLPYQWDDQ NRKGD® G DODNRKG D@ IR0 HXID\ RKMYD
(656 6%0 2VDOOLVWXPLQHQ WXSDNDQ YLOMHO\\WQ MD WXRWDQWRRQ OLLWW\Y!!Q WRLPLQWDDQY NRKGDQ G c\0oHo0DLOH
DODNRKGDQ LY DODNRKWD (Si QRDLQHQ
(656 ( 6LLUW\P!VXXQQLWHOPD LOPDVWRQHXWUDDOLXGHQ VDDYXWWDPLVHNVL YXRWHHQ PHQQHVW NRKWD -
(656 ( 3DULLVLQ VRSLPXNVHQ PXNDLVWHQ YHUWDLOXDUYRMHQ XONRSXROHOOH VXYOMHWXWYULW\NVHW NRKGDQ J DODNRKWD
(656 ( .DVYLKXRQHNDDVXS!!VW MHQ Y'KHQQ\VWDYRLWWHHW  NRKWD Y Y Y -
(656 ( JRVVLLOLVLVWD O!KWHLVW! SHU!LVLQ ROHYDQ HQHUJLDQ NXOXWX\YHULWHOW\Q: O!KWHLGHQ PXNDDQ YDLQ
LOPDVWRYDLNXWXNVLOWDDQ PHUNLWW!Y!W DODW NRKWD —
(656 ( (QHUJLDQNXOXWXV MD HQHUJLDO!KWHLGHQ \KGLVWHOP! NRKWD Y o
(656 ( (QHUJLDLQWHQVLWHHWWL MRND OLLWW\\ WRLPLQWDDQ LOPDVWRWYOLNXWXNVLOWDDQ PHUNLWW!YLOO! DORLOOD O NRKGDW
(656 ( .DVYLKXRQHNDDVXMHQ 6FRSH 6FRSH MD 6FRSH EUXWWRS!!'VY{,w MD N\RNRQDLWS!'VW, W  NRKWD o
(656 ( .DVYLKXRQHNDDVXMHQ EUXWWRS!'VW,MHQ LQWHQVLWHHWWL 0O W¥RKGDW Y Y -
(656 ( _.DVYLKXRQHNDDVXMHQ SRLVWRW MD S!'VW K\YLW\NVHW NRKWD Y -
(656 ( 9HUWDLOXDUYRVDONXQ DOWWLXYV LOPDVWRRQ OLLWW\YLOOH I\WWLVLOOH ULVNHLOOH NRKWD -'WHWW\ SRLY UDSRUWRLQQLV!
NRVND RQ
YDLKHLWWDLQHQ YDDWLPXV
(656 ( 5DKDOOLVWHQ P!'!ULHQ HULWWHO\ DNXXWLQ MD NURRQLVHQ I\\WLVHQ ULVNLQ PXNDDQ NRKGDQ D -DWHMWRKWIRLY UDSRUWRLQQLV!
NRVND RQ
YDLKHLWWDLQHQ YDDWLPXV
(656 ( 6HOODLVWHQ PHUNLWW!YLHQ RPDLVXXVHULHQ VLMDLQWLSDLNND MRLKLQ NRKGLVWXX ROHQQDLQHQWHWMIHIRUVYMNISRUWRLQQLV!
NRKGDQ F DODNRKWD Y NRVND RQ
YDLKHLWWDLQHQ YDDWLPXV
(656 ( <ULWA\NVHQ NLLQWHLVW RPDLVXXGHQ NLUMDQSLWRDUYR HULWHOW\Q! HQHUJLDWHKRNNXXVOXRNLWVWBH®W\ SRLY UDSRUWRLQQLV!
NRKGDQ F DODNRKWD Y NRVND RQ
YDLKHLWWDLQHQ YDDWLPXV
(656 ( ,OPDVWRRQ OLLWW\YLHQ PDKGROOLVXXNVLHQ KXRPLRLPLQHQ VDONXVVD NRKWD -'WHWW\ SRLY UDSRUWRLQQLV!
NRVND RQ
YDLKHLWWDLQHQ YDDWLPXV
(656 ( . XQNLQ VHOODLVHQ LOPDDQ YHWHHQ MD PDDSHU!!Q S!!W\Y!Q HS!SXKWDXGHQ P!'U! MRND PDLQLWDDQ

(3575 DVHWXNVHQ HS!SXKWDXNVLHQ S!!'VW,M! MD VLLUWRMD NRVNHYD HXURRSSDODLQHQ UHNLVWHUL
OLLWWHHQ ,, OXHWWHORVVD NRKWD

25,21 2<- _ 7LOLQS!!W,VDVLDNLUMDW



ILLWWDXYV
WLHGRQDQWR ILLWWDXYV
YHOYRLWHLLWWDWNUWDLOXIDLWVYWRD XV (8 Q

7LHGRQDQWRYDDWLPXV MD VLLKHQ OLLWW\Y! WLHWRSLVWH DVHWXNVHQ@DULLDVHWXNMWHOPO®VWRQD M LBWRD 6LY X
(656 ( 9HVLYDUDW MD PHUWHQ OXRQQRQYDUDW NRKWD Y -
(656 ( .RKGHQQHWXW WRLPLQWDSHULDDWWHHW  NRKWD Y (SIROHQQDLQHQ
(656 ( OHULHQ MD YDOWDPHUWHQ NHVW!Y\\W  NRKWD Y (SIROHQQDLQHQ
(656 ( .LHUU!WHW\Q MD XXGHOOHHQN!\WHW\Q YHGHQ NRNRQDLVP!!U! NRKGDQ F DODNRKWD (SIROHQQDLQHOQ
(656 ( .RNRQDLVYHGHQNXOXWXV NXXWLRPHWUHLQ! RPDQ WRLPLQQDQ OLMIHYRLWWRD NRKWL ODVNHWWXQ@®'R OMRKMD Q HQ
(656  ,52 ( NRKGDQ D DODNRKGDQ L DODNRKWD Y -
(656 ,52 ( NRKGDQ E DODNRKWD Y (SIROHQQDLQHQ
(656 ,52 ( NRKGDQ F DODNRKWD Y -
(656 ( .HVW!Y!W PDDWD WDL PDDWDORXWWD NRVNHYDW N!\W!QQ,W WDL WRRLPLQWDSHULDDWWHHW  NRKG@BORD BQ O N REMP
(656 ( HVW!Y!W PHULLQ OLLWW\Y!W NI\W!QQ,W WDL WRLPLQWDSHULDDWW/HHW NRKGDQ F DODNRKWD (SIROHQQDLQHQ
(656 ( OHWV!INDWRRQ SXXWWXPLVWD NRVNHYDW WRLPLQWDSHULDDWWHHY NRKGDQ G DODNRKWD -
(656 ( LHUU!WW!P!W. Q M/!WH NRKGDQ G DODNRKWD Y -
(656 ( 9DDUDOOLQHQ M!WH MD UDGLRDNWLLYLQHQ M!WH NRKWD Y -
(656 6%0 3DNNRW\ WDSDXVWHQ ULVNL NRKGDQ | DODNRKWD Y (SIROHQQDLQHQ
(656 6%0 /®SVLW\ YRLPDWDSDXVWHQ ULVNL NRKGDQ J DODNRKWD Y (SIROHQQDLQHQ
(656 6 ,KPLVRLNHXVSROLLWWLVHW VLWRXPXNVHW NRKWD Y -
(656 6 .DQVDLQY!OLVHQ W\ M!UMHVW,Q ,/2 NDKGHNVDQ SHUXV\OHLVVRSLPXNVHQ N:VLWWH?HPL: DLKHLWD NRVNHYDW

GXH GLOLJHQFH NN\W!QQ.W NRKWD —
(656 6 ,KPLVNDXSDQ HKN!LVHPLVW! NRVNHYDW SURVHVVLW MD WRLPHQSLYYHHW NRKWD -
(656 6 7\,WDSDWXUPLHQ HKN!LVHPLVW! NRVNHYDW WRLPLQWDSHULDDWWMNHW WDL KDOOLQWDM!UMHVWHOP! NRKWD -
(656 6 (SINRKWLHQ WDL YDOLWXVWHQ N!VLWWHO\M!UMHVWHOP!W NRKGYQ F DODNRKWD -
(656 6 . XROHPDQWDSDXVWHQ OXNXP!!U! MD W\, WDSDWXUPLHQ OXNXP!!U! D RVXXV NRKGD E MD F DODNRKGDW -
(656 6 /IRXNNDDQWXPLVWHQ RQQHWWRPXXNVLHQ NXROHPDQWDSDXVWHQMWDL VDLUDXNVLHQ YXRNVL PHQHWHWW\MHQ

SILYLHQ P!!U! NRKGDQ H DODNRKWD —
(656 6 6XNXSXROWHQ Y!OLQHQ WDVRLWWDPDWRQ SDONNDHUR NRKGDQ ¥ DODNRKWD Y -
(656 6 7RLPLWXVMRKWDMDQ VXKWHHWWRPDQ VXXUL SDONND NRKGDQ EYDODNRKWD -
(656 6 6\UMLQW!WDSDXNVHW NRKGDQ D DODNRKWD Y -
(656 6 <ULW\VWRLPLQWDD MD LKPLVRLNHXNVLD NRVNHYLHQ <. Q RKMDDYAHQ SHULDDWWHLGHQ MD 2(& Q SHULDDWWHLGHQ

QRXGDWWDPDWWD M!WW!PLQHQ NRKGDQ D DODNRKWD —
(656 6%0 +XRPDWWDYD ODSVLW\ YRLPDQ WDL SDNNRW\,Q N'\W,Q ULVNL DUY}YNHWMXVVD NRKGDQ E DODNRKWD -
(656 6 ,KPLVRLNHXVSROLLWWLVHW VLWRXPXNVHW NRKWD Y -
(656 6 $UYRNHWMXQ W\, QWHNLM,LKLQ OLLWW\Y!W WRLPLQWDSHULDDWWHYW NRKWD -
(656 6

<ULW\VWRLPLQWDD MD LKPLVRLNHXNVLD NRVNHYLHQ <. Q RKMDDYWQ SHULDDWWHLGVIQ MD
2(& Q WRLPLQWDRKMHLGHQ QRXGDWWDPDWWD M!WW!PLQHQ NRKWD

25,21 2<- _ 7LOLQS!!W,VDVLDNLUMDW



ILLWWDXYV

WLHGRQDQWR 9LLWWDXV
YHOYRLWHELLWWDXNUWDLOXLLWARDXV (8 Q
7LHGRQDQWRYDDWLPXV MD VLLKHQ OLLWW\Y! WLHWRSLVWH DVHWXNVHQ@DULLDVHWXNMWHOPO®VWRQD M LBWRD 6LY X
(656 6 .DQVDLQY!OLVHQ W\ M!UMHVW,Q ,/2 NDKGHNVDQ SHUXV\OHLVVRSLPXNVHQ N:VLWWH?HPL: DLKHLWD NRVNHYDW
GXH GLOLJHQFH NN\W!QQ.W NRKWD —
(656 6 $UYRNHWMXQ DONX MD ORSSXS!!K!Q OLLWW\Y'!W LKPLVRLNHXVRQI{OPDW MD LKPLVRLNHXNVLHQ ORXNNDXNVHW
NRKWD —
(656 6 ,KPLVRLNHXVSROLLWWLVHW VLWRXPXNVHW NRKWD Y
(656 6 <ULW\VWRLPLQWDD MD LKPLVRLNHXNVLD NRVNHYLHQ <. Q RKMDDYAHQ SHULDDWWHLGHQ ,/2 Q SHULDDWWHLGHQ WDL
2(&' Q WRLPLQWDRKMHLGHQ QRXGDWWDPDWWD M!WW!PLQHQ NRKWD
(656 6 ,KPLVRLNHXVRQJHOPDW MD LKPLVRLNHXNVLHQ ORXNNDXNVHW NRKwD
(656 6 . XOXWWDMLLQ MD ORSSXN!\WW!MLLQ OLLWW\Y!W WRLPLQWDSHULDYWWHHW NRKWD
(656 6 <ULW\VWRLPLQWDD MD LKPLVRLNHXNVLD NRVNHYLHQ <. Q RKMDDYAHQ SHULDDWWHLGHQ MD 2(&' Q
WRLPLQWDRKMHLGHQ QRXGDWWDPDWWD M!WW!PLQHQ NRKWD
(656 6 ,KPLVRLNHXVRQJHOPDW MD LKPLVRLNHXNVLHQ ORXNNDXNVHW NRKwWD
(656 * . RUUXSWLRQ YDVWDLQHQ <KGLVW\QHLGHQ NDQVDNXQWLHQ \OHLVWESLPXVY NRKGDQ E DODNRKWD (S!ROHQQDLQHQ
(656 * 9!'"ULQN!\W,VWHQ SDOMDVWDMLHQ VXRMHOX NRKGDQ G DODNRKWD (SIROHQQDLQHQ
(656 * .RUUXSWLRQ MD ODKMRQQDQ WRUMXQWDD NRVNHYLHQ ODNLHQ ULWNRPLVHVWD P::U:V\W VDNRW NRKGDQ
D DODNRKWD
(656 * .RUUXSWLRQ MD ODKMRQQDQ WRUMXQWDD NRVNHYDW QRUPLW NY¥KGDQ E DODNRKWD

25,21 2<- _ 7LOLQS!!W,VDVLDNLUMDW



< F) S : U L VW . W L H G R W 7DNVRQRPLDQPXNDLVXXV HGHOO\WW |} NROPHQ RVDWHNLM|Q W\WW\P

WRLPLQQDQ WXOHH WI\WW!! PHUNLWW!Y!Q HGLVW!PLVHQ MD UHL PHU
VHN! Y!KLPP!LVWDVRQ VXRMDWRLPLHQ WXOHH W!\WW\! OHUNLWW!Y!Q

(8 WDNVR Q RPLD WDORXGHOOLVLD WRLPLQWRMD HL WXQQLVWHWWX MD Q!LQ ROOHQ W
<KWL, MDWNDD NXLWHQNLQ (8 WDNVRQRPLDQ DNWLLYLVWD VHXUDDPI

(8 Q WDNVRQRPLD DVHWXV RQ NHVW!YLOOH WDORXGHOOLVLOOH WRLUPVGQRY d@ R DB URW PWRMA @ P X EWXWXVMIUMHVWHOP!

MRQND NHKLW\VW! MD VLLKHQ OLLWW\YL! UDSRUWRLQWLYHOYRLWWHLWD 2ULRQ RQ DNWLLYLVHVWL VHXUDQQXW 9XRQQD

2ULRQ HL WHKQ\W PXXWRNVLD VHQ WDNVRQRPLDUDSRUWRLQWLLQ OQLVII_\NL)Q\W/XW[))WRH__HQ IDUPDVHXWWLVW

(8 WDNVRQRPLDQ NXXGHVWD \PS!ULVW WDYRLWWHHVWD \PS!ULV s = ! M
VXRMHOXWDYRLWH V!LO\ 2ULRQLOOH HGHOOHHQ ROHQQDLVHQDV\Y% toﬁ%WWbQWEwb b L Q HLGH Q YDOPLVW
<NVL 2ULRQLQ WDNVRQRPLDNHOSRLVLVWD WDORXGHOOLVLVWD WRLP

2ULRQLQ WDNVRQRPLDUDSRUWRLQWL WLOLNDXGHOWD RQ VX%H Y PYARH R W VR BXYRERHB WhY WAL RXMWPHEVIHQ DLQHLGHQ YDOP
NDQVVD NDLNLVVD NHVNHLVLVV! VXRULWXVN\N\LQGLNDDWWRUH LYW ARY NS BRI WD Ui B 8 DRV KM PRE P N URRFPLPORW JHUPLRQ -
DNWLYLWHHWWHMD .DLNNLHQ VXRULWXVN\N\LQGLNDDWWRUHLG HQ VKN BRPK RO MHQS 8 LGk Rt Uil Wb RNRWNEP V 8 Rk ¥ BME Q W X RWW H LV W
WDL S\VILY{W O/KHV HQQDOODDQ 6XXULQ NDVYX KDYDLWWLLQ WANMR KRR P WK R FDM N VB »ALNG R EPY YWD WRLPLWXNVLD 2ULRQL

DNWLYLWHHWLQ /"'t NNHLGHQ YDOPLVWXV RVDOWD WDNVRQRPLDNHOSRLVHNVL WRLPLQQRNVL

.RPLVVLRQ GHOHJRLWX DVHWXV (8 DQWDD PDKGROOLVXXGHQ VRYHQ W[E—LVC%DXGQQ
NHVW!Y\\WWUDSRUWRLQQLVVD DLHPSDD P\,V YXRGHQ NHVW!Y\\WUDSR WFR\IND(& \h'! HX\AD[Q(P LVWXV
WDNVRQRPLDV{{QWHO\] NDWWDHQ NRPLVVLRQ GHOHJRLWX DVHWXYLR8LQ wXxRWwWDIG VR QERVWSHOVNRUWAWD RVLQ O!'NNHLGHQ YDOPLV\

LOPDVWRDVHWXV NRPLVVLRQ GHOHJRLWX DVHWXV (8 G @RRIERE IWNRRSD DR B Y . DY XIBVRRY NXLWHQNLQ P\,V WXRWHU\KPL! NXWHQ
NRPLVVLRQ GHOHJRLWX DVHWXV (8 MD GHOHJRLWX LOP® X NRDAY QKN \OH Qe XMRNVYHW ! INNHHOOLVHW WXRWHU\KP!W RQ OXRN
NRPLVVLRQ GHOHJRLWX DVHWXV (8 7LOLNDXGHQ WDNVR QNHEGHPES RBYWRLRW AKVWPHKQLLQ NDNVL UDMDXVWD (O!LQO!!NNH
NIWWHWW\ WiW} PDKGROOLVXXWWD LWVH NDWVRWWLLQ HL NHOSRLVLNVL 5DMDXNVHW SHUXVWXYDW 2UL|

WRLPLQQDQ P}JULWHOP|VW| 7XONLQWD YRL PXXWWXD PLN}|OL WDOR>

/TDNVRQRPLDNHOSRLVXXGHQ MD P XM iiAWwXOWELH 6P rEGHOY v R IWRLYW EQDQ WXONLQWDRKMHLY

<PS{ULVW,Q SLODDQWXPLVHQ HKN;LVA MD VXRMHOX WDYRLWH VLM @WxichB¥bY Y3 LWEFRLETHLBAWNREWMMMWP DUYLRLOQWLNULWHHULW HG!
WDORXGHOOLVWD WRLPLQWDD IDLNXWWDYLHQ IDUPDVHXWWEVWHRWHERHkRHE WO NPLAXKY WENRDE RS SE QY Lvw vv! (XURRSDQ
YDOPLVWXV VHN, [{iNNHLGHQ YDOPLVWXV O!'NNHLGHQ \PS!ULVW,ULVNLHQ DUYLRLQQLVWD DQQHWWXMHQ VXXQW

Y WDDYDW LKPLVLOOH WDUNRLWHWWXMHQ O}INNHLGHQ YDOPLVWX

LLW P
$LHPSL DUYLR 2ULRQLQ WDNVRQRPLDNHOSRLVXXGHVWD MD PXNBk}é)&xg%{{\mgﬁgo\f&%\lgnmm%HPW\QA}Y@Q@HL NHOSRLVLOD 2ULROLQ RPD
7DNVRQRPLDNHOSRLVWHQ WDORXGHOOLVWHQ WRLPLQWRMHQ WXQQLVWDPLQHQ WRWHXWHWWLLQ' YHUWDDPDOOD

2ULRQLQ 1$&( NDUWRLWXVWD \PS|ULVW,] NRVNHYDDQ GHOHJRLW>tX§ Wﬁxm\vk‘:@Q R P L D Q O D D G L QW D S H U L D D\

9DVWXXOOLVXXVWRLPLQWR NRRUGLQRL WDNVRQRPLDQPXNDLVXXEHR RYXPREXRHR MR/ VH MR MHXWAAOY b NG WHLRAW RVYEVIoW! ! \KWL Q O
\KWHLVW\,VV} HUL SXROLOOD RUJDQLVDDWLRWD W\,VNHQWHOHYLHRQ Q¥ hR QWX MW WHRAF KR RPRY H §'B % WRIRIVBICHD 0 Ly Wi XRRWRDVW L O L
RVDOOLVWXL DVLDQWXQWLMRLWD PXXQ PXDVVD SHVHDUFK "HYHR{A HRHYY R M PaHGRDY B VDS RIQHPBMLPHYDLKWR $  viviow!! v

WXORVINVLN,LVW| 7DNVRQRPLDQPXNDLVXXGHQ DUYLRLQWL DOR W HWIWIh QX SEOMME VW B2 0 QR R ISR WY R UM HVWHOPINHOSRLYL
HGLVW|PLVHQ NULWHHULVW,} MD DUYLRLPDOOD W]\WW\Y/WN, NULWHHULW WDORXGHOOLVLOOH WRLPLQQRLOOH $VHWXNVHQ

Q\N\PXRGRVVD PHUNLWW Y{Q HGLVW{PLVHQ NULWHHULVW,Q WI\WXMIRPDWRQ RWENIFFOLWY kB DWR bR QW RMPWH LD LQHHOOLVLLQ K\, G\NNHLVLL
WXQQLVWHWWX ULWHHULHQ WI\WW\PLVW] DUYLRLWLLQ WXRWHWDWYRA RENHXVRPDLVXXVHULLQ MD OLV!\NVLLQ \ULW\VKDQNLQQDVWD |
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NRQVHUQLWLOLQS!!'W NV $QQHH OHWIHWG RIDVI DQHMI/WRPDW K\, G\NNHHW

9XRNUDVRSLAPNVIRWRPLDNHOSRLVHW S!'RPDPHQRW $ VLV!OW!Y!W VHQ RVXXGHQ

S!'RPDPHQRLVWD MRWND OLLWW\Y!W OXRNLWXVM!UMHVWHOP!NHOSRLVLNVL WXQQLVWHWWXLKLQ WDORXGHOOLVLLQ
WRLPLQWRLKLQ (L NHOSRLVLLQ WRLPLQWRLKLQ OLLWW\Y!W S!'RPDPHQRW RQ OXRNLWHOWX NRNRQDLVXXGHVVDDQ
HL NHOSRLVLNVL

7TRLPLQWDPHQRW NRRVWXYDW WXWNLPXV MD NHKLW\VWRLPLQWDDQ KXROWRPDWHULDDOHLKLQ Y|K{DUYRLVLLQ
YXRNUDWWXLKLQ RPDLVXXVHULLQ MD O\K\WDLNDLVLLQ YXRNUDVRSLPXNVLLQ OLLWW\YLVW] NXOXLVWD /LVIWLHWRMD RQ
VDDWDYLOOD NRQVHUQLWLOLQ/A|L WHNRH® LOMIIVE XNRNIBIRKR/DL P X NV HW

7DNVRQRPLDNHOSRLVHW WRLPLQWDPHQRW $ VLVIOW]Y|W VHQ RVXXGHQ WRLPLQWDPHQRLVWD MRWND OLLWW\Y W
OXRNLWXVM}{UMHVWHOP|NHOSRLVLNVL WXQQLVWHWWXLKLQ WDORXGHOOLVLLQ WRLPLQWRLKLQ

.DNVLQNHUWDLQHQ ODVNHQWD Y/ OWHW|/Q OXRNLWWHOHPDOOD NXOXW NXVWDQQXVSDLNND MD WXORV\NVLNN,o
UDNHQWHLOOD MRWND WXQQLVWDYDW WRLPLQQRW HULOOLVLNVL HOHPHQWHLNVL

7DNVRQRPLDQPXNDLQHQ $ MD NHOSRLQHQ $ OLLNHYDLKWR VHN! S!'RPD MD WRLPLQWDPHQRW RQ
UDSRUWRLWX SI'WW\QHHOW! WLOLNDXGHOWD DOOD ROHYLLQ WDXOXNRLKLQ /LV!NVL DOOD RQ UDSRUWRLWX
GHOHJRLGXQ DVHWXNVHQ (8 PXNDLVHW WLHGRW \GLQYRLPDDQ MD IRVVLLOLVLLQ NDDVXLKLQ

OLLWW\YLVW! WRLPLQQRLVWD

5LYL<GLQHQHUJLDDQ OLLWW\Y!W WRLPLQQRW

<ULW\V WRWHXWWDD WDL UDKRLWWDD VHOODLVLLQ LOQQRYDWLLYLVLLQ V!KN,QWXRWDQWRODLWRNVLLQ OLLWW\Y!!
WXWNLPXVWD NHKLWW!PLVW! GHPRQVWURLQWLD MD N\\WW, QRWWRD MRWND WXRWWDYDW HQHUJLDD
\GLQUHDNWLRQ DYXOOD VLWHQ HWW! SROWWRDLQHNLHUURVWD DLKHXWXX PDKGROOLVLPPDQ Y!K!Q

M!WHWW! WDL VLOO! RQ W!OODLVHHQ WRLPLQWDDQ OLLWW\YL! YDVWXLWD

<ULW\V WRWHXWWDD WDL UDKRLWWDD V|KN,Q WDL SURVHVVLO|PP, Q WXRWWDPLVHHQ WDUNRLWHWWXMHQ
XXVLHQ \GLQODLWRVWHQ UDNHQWDPLVWD MD WXUYDOOLVWD N;}\WW_ | P\,V NDXNRO|PS,} WDL WHROOLVLD
SURVHVVHMD NXWHQ YHG\Q WXRWDQWRD YDUWHQ VHN} QLLGHQ WXUYDOOLVXXGHQ SDUDQWDPLVWD
NI\WW|HQ SDUDVWD N{\WHWW YLVV| ROHYDD WHNQRORJLDD WDL VLOO; RQ W{OODLVHHQ WRLPLQWDDQ
OLLWW\YL} YDVWXLWD (,

<ULW\V WRWHXWWDD WDL UDKRLWWDD ROHPDVVD ROHYLHQ V}|KN,}] WDL SURVHVVLO|PS,} WXRWWDYLHQ
\GLQODLWRVWHQ WXUYDOOLVWD WRLPLQWDD P\,V NDXNRO|PS,} WDL WHROOLVLD SURVHVVHMD NXWHQ
YHG\Q WXRWDQWRD \GLQHQHUJLDVWD YDUWHQ VHN} QLLGHQ WXUYDOOLVXXGHQ SDUDQWDPLVWD WDL VLOO}]
RQ W|OODLVHHQ WRLPLQWDDQ OLLWW\YL] YDVWXLWD (,

JRVVLLOLVHHQ NDDVXXQ OLLWW\Y /W WRLPLQQRW

<ULW\V WRWHXWWDD WDL UDKRLWWDD IRVVLLOLVLD NDDVXPDLVLD SROWWRDLQHLWD N{\WW]YLHQ
VIKN, QWXRWDQWRODLWRVWHQ UDNHQWDPLVWD WDL WRLPLQWDD WDL VLOO} RQ W|OODLVHHQ WRLPLQWDDQ
OLLWW\YL}] YDVWXLWD (,

<ULW\V WRWHXWWDD WDL UDKRLWWDD IRVVLLOLVLD NDDVXPDLVLD SROWWRDLQHLWD N'\WW!YLHQ \KGLVWHWW\MHQ
O!PS,! WDL M!!KG\W\VW! MD V!KN,! WXRWWDYLHQ ODLWRVWHQ UDNHQWDPLVWD NXQQRVWDPLVWD MD
NIWWW,! WDL VLOO! RQ W!OODLVHHQ WRLPLQWDDQ OLLWW(QYL! YDVWXLWD

<ULW\V WRWHXWWDD WDL UDKRLWWDD IRVVLLOLVLD NDDVXPDLVLD SROWWRDLQHLWD N}\WW]YLHQ O|PS, | WDL

MIIKG\W\VW| WXRWWDYLHQ ODLWRVWHQ UDNHQWDPLVWD NXQQRVWDPLVWD MD Nj\WW,} WDL VLOO;} RQ
W/OODLVHHQ WRLPLQWDDQ OLLWW\YL] YDVWXLWD (,
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IXRNLWXVMIUMHVWHOP|Q PXNDLVLLQ WDORXGHOOLVLLQ WRLPLQWRLKLQ OLLWW\YLWRVW MRDMW MLIVAGOIR W DL S
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MRVWD PDKGROOLVWDYDW WRLPLQQDW
MRVWD VLLUW\P|WRLPLQQDW
$ /XRNLWXVM|UMHVWHOP|NHOSRLVHW PXWWD HL \PS{ULVW , Q NDQQDOWD NHVW]Y/W PXXW NXLQ OXRNLWXVM|UMHVWHOP|Q PXNDLVHW WRLPLC

9DLNXWWDYLHQ IDUPDVHXWWLVWHQ
DLQHLGHQ WDL YDLNXWWDYLHQ
DLQHLGHQ YDOPLVWX& (1

/I/WNNHLGHQ YDOPLWWXYV b (1

IXRNLWXVM!UMHVWHOP!NHOSRLVLVWD PXWWD
HL \PS!ULVW,Q NDQQDOWD NHVW!YLVW!
PXLVWD NXLQ OXRNLWXVM!UMHVWHOP!Q
PXNDLVLVWD WRLPLQQRLVWD VDDWX
OLLNHYDLKWR $ b

$ /IXRNLWXVM{UMHVWHOP|NHOSRLVLVWD
WRLPLQQRLVWD VDDWX OLLNHYDLKWR
$ $ b

% (, /82.,786-15-(67(/0t.(/32,6(7 72,0,11$7

(L OXRNLWXVM|{UMHVWHOP|NHOSRLVLVWD
WRLPLQQRLVWD VDDWX OLLNHYDLKWR

<+7((161 b
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MRVWD PDKGROOLVWDYDW WRLPLQQDW
MRVWD VLLUW\P|WRLPLQQDW

$ /XRNLWXVM|{UMHVWHOP|NHOSRLVHW PXWWD HL \PS]ULVW,Q NDQQDOWD NHVW]Y|W PXXW NXLQ OXRNLWXVM}|UMHVWHOP|Q PXNDLVHW WRLPLC

9DLNXWWDYLHQ IDUPDVHXWWLVWHQ
DLQHLGHQ WDL YDLNXWWDYLHQ
DLQHLGHQ YDOPLVWX& (1

/''NNHLGHQ YDOPLWBW&YV (1

IXRNLWXVM!UMHVWHOP!NHOSRLVWHQ PXWWD
HL \PS!ULVW ,Q NDQQDOWD NHVW!YLHQ
PXLGHQ NXLQ OXRNLWXVM!UMHVWHOP!Q
PXNDLVWHQ WRLPLQWRMHQ S!'RPDPHQRW

$

$ /XRNLWXVM!UMHVWHOP!NHOSRLVWHQ
WRLPLQWRMHQ S!!R PISPHQRW

% (, /82.,786-15-(67(/0F.(/32,6(7 72,0,11$7

(L OXRNLWXVM!UMHVWHOP!NHOSRLVWHQ
WRLPLQWRMHQ S!'RPDPHQRW

<+7((16%
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IXRNLWXVMIUMHVWHOP|Q PXNDLVLLQ WDORXGHOOLVLLQ WRLPLQWRLKLQ OLLWW\YLLQ MWRA\RNHWY B MWV MLLCH GBIRWS D

T(L PHUNLWW!Y!! KDLWWDDU NULWHHULW

7LOLNDXVL OHUNLWW!Y!'Q HGLVW!PLVHQ NUBWHRBWVWIRW 6LIQLILFDQWO\ +DUP
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MRVWD PDKGROOLVWDYDW WRLPLQQDW
MRVWD VLLUW\P|WRLPLQQDW
$ /XRNLWXVM{UMHVWHOP|NHOSRLVHW PXWWD HL \PS]ULVW,Q NDQQDOWD NHVW]Y|W PXXW NXLQ OXRNLWXVM}|UMHVWHOP|Q PXNDLVHW WRLPLC

9DLNXWWDYLHQ IDUPDVHXWWLVWHQ
DLQHLGHQ WDL YDLNXWWDYLHQ
DLQHLGHQ YDOPLVW33& (1

/''NNHLGHQ YDOPLVWX& S/
IXRNLWXVM!UMHVWHOP!NHOSRLVWHQ PXWWD HL
\PS!ULVW,Q NDQQDOWD NHVW!YLHQ PXLGHQ

NXLQ OXRNLWXVM!UMHVWHOP!Q PXNDLVWHQ
WRLPLQWRMHQ WRLPLQWDPHQRW $

$ /XRNLWXVM!UMHVWHOP!NHOSRLVWHQ

WRLPLQWRMHQ WRILPEQWDPHQRW

% (, /82.,786-15-(67(/0t.(/32,6(7 72,0,11$7

(L OXRNLWXVM!UMHVWHOP!NHOSRLVWHQ
WRLPLQWRMHQ WRLPLQWDPHQRW

<+7((16ft
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(656 ( ,OPDVWRQPXXWRYV

,OPDVWRQPXXWRNVHHQ OLLWW\Y /W ROHQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW

9DLNXWXV ULVNL MD SUYRNHWMERDW $UYRNHWMXQ
2VD DLKH RVDRWDBRBGRBEOLYVXXVXMDSSL $LNDKRULVRQWWOINXS| WRLPLQQRWSX S|
,OPDVWRQPXXWRNMBHLQHQ YDPUNR@XO/OD RQ S||IVW M| NDLNLVVD S||[VW OXRNLVVD MD VH YDLNXMMWDPLRWNDPOWEDQ LKPLVHQ DELKHXWWDPDDQ
KLOOLQW| LOPDVWRQPXXWRNVHHQ 1RLQ 2ULRQLQ NRNRQDLVNDVYLKXRQHNDDVXS||VW LVW] VIQW\\ DUYRNHWMXVVD
,OPDVWRQPXXWRIN.WHIHQ tJULPP|LVHW V}|LOPL,W VHN] NURRQLVHW LOPDVWRRQ OLLWW\Y|WHNDNLSVWMHPLWNW YDLNXWXNVHW YRLYDW KH
VRSHXWXPLQHQ WXRWDQWRD WRLPLWXVYDUPXXWWD MD W\, QWHNLM LGHQ WXUYDOOLVXXWWD VH RPDV WRLP QDVVD HWYV

DUYRNHWMXVVD 5LVNLW YRLYDW LOPHW} HVLPHUNLNVL WRLPLWWDMLHQ WXRWDQOQRQ NHVNH\W\NVLQ; ORJLVW
VXONHXWXPLVHQD WDL \KWHLVNXQQDOOLVHQD OHYRWWRPXXWHQD MRWND HVW]Y /W OLLNHWRLPLQQDQ MDWNX"

,OPDVWRQPXXW RN.WHIQ 9LUDQRPDLVHW DVHWWDYDW WLXNHPSLD LOPDVWRRQ OLLWW\YL| NVIELSVWVN UDSRVUWRLQWLYDDWLPXNVLD MD

KLOOLQW| SI'\WVW, VWDQGDUGHMD 7}P} YRL NDVYDWWDD LQYHVWRLQWLWDUYHWWD &DS([ LOPDVWRWNYRLWWHLGHQ VDDYX
PDKGROOLVWDD O|SLQ|N\Y|Q LOPDVWRUDSRUWRLQQLQ VHN} HGLVW}| Y/ KIKLLOLVWHQ WHNQRORJLRLGHQ N}\WW,

,OPDVWRQPXXW RN.WHIQ 2ULRQLQ LOPDVWRQPXXWRNVHQ KLOOLWVHPLVWRLPHW HLY|W WI\WYNOSOMNWHQ KDQNLQWRMHQ WDL DSWHHNN

KLOOLQW| YDDWLPXNVLD PLN} YRL MRKWDD WDUMRXVNLOSDLOXMHQ PHQHW\NVLLQ WDL KLQWRMHQ D{bHQWDYLVWDUSHHVI-
NLOSDLOXN\I\Y\Q V|LO\WW PLVHNVL

,OPDVWRQPXXW RN.WHIQ 2 URQUOQ NRKGIMMX P DIOHKDIWED VL MGRWY KP 1HQ XRWEP XV KW W NRKWDQ KHINNHQHH MRV &2 € INKA\W SLWN| Y

KLOOLQW| S}I'VW MHQ UDMRLWWDPLQHQ WDL LOPDVWRQ VXRMHOXXQ OLLWW\Y|W PXXW WRLPHW NRHWDDQ ULLWW | P{WW PL!

(QHUJLD 5LVNL 9LUDQRPDLVHW DVHWWDYDW WLXNHPSLD HQHUJLDWHKRNNXXVYD/DKAMP XNVIND SKWWLEXWXYDQ HQHUJLDQ

KDQNLQWDYHOYRLWWHLWD MD UDSRUWRLQWLYHOYROOLVXXNVLD 7|P} YRL OLVI{W| LQYHV LQWLWDUYHWWD &
SILYLWW|PLVHNVL HQHUJLDWHKRNNXXGHQ SDUDQWDPLVHNVL MD KLLOLQHXWUDDOLXVWDYRLWWHLGHQ PXNDLVI
WRLPLPLVHNVL

(QHUJLD 5LVNL 5LLSSXYXXV HQHUJLDVWD (QHUJLDQ KLQQDQ QRXVX YRL PHUNLWWVYWIIVSAWNPSYWWWDD NXWWDQQXNVLD
HQHUJLDLQWHQVLLYLVLVV WXRWDQWRSURVHVVHLVVD NRNR DUYRNHWMXVVD

7RVLDVLDOOLQHQSYB)FKWH\QXV\LDDOLQHMSDVNKM/Q(WID PDKGROOLVXXNVLHQ VLMDLQWL DUYRNHWMXVVD

( ,OPDVWRQPXXWRNVHQ KLOOLQWHIHNERWVNYY RUPPQLVDDWLRQD 2ULRQ QRXGDWWDD WLHGHIKWH
PDHLOPDQODDMXLVHQ NHVNLOJPS, WLODQ QRXVX  r& VHHQ 2ULRQ R

VLLUW\P | VXXQQLWHOPD RYDW OLQMDVVD  r& Q WDYRLWWHHQ NDQVVD YXRGHOOH 2PDV\

9XRGHQ DLNDQD 2ULRQ MDWNRL LOPDVWRQPXXWRNVHQ KLooEépivx?':?WHQ//%A@QRD%XQWIFVL%%/\I?DV%(%S WKV\JBIPDV \'\AI;BW"\:'::L:S . :/XDRVVLTBHSDUJH

HGLVW!PLVW] 6LLUW\P{VXXQQLWHOPDQ WDUNRLWXNVHQD RQ YD PlHWW\%BWHW ZUII;R&VLQ %h&i R SNV Rip-HQFH %

WXOHYDW LOPDVWRQPXXWRNVHQ KLOOLWVHPLVWRLPHW vHQ vwOpWEd Y & o g P D

A RLPY WP OO RY BW PWHHER REMR P XWWLVH

3DULLVLQ VRSLPXNVHQ PXNDLVHQ r& Q PDDLOPDQ NDQVVD 7] lH\y\é(%( ?WI—'I'&PD R \YINVIWW\
9

2ULRQLQ MRKWRU\KP|VV] MD RWHWWLLQ NJ]\WW_  Q MRXOXNXXVVDZULRéu&BqD\R )S\HXWWH§WWHH8 N!VLWHOO! DUYRNHWMXQV
VLLUW\P|VXXQQLWHOPDDQVD MD VLWRXWXX S|LYLWWP|IQ VLW| NQWQ('\{(m%Gd_\'QV\yDQHEQ/HWHQH_YIPOH DVHWHWWX VHQ VLMDDQ RQ D'
VLLUW\P|VXXQQLWHOPDD NRVNHYD S|LYLW\V WDSDKWXX 2UL%%L§Q\ %M(&QMI—*QW?RHB WA '
AWV
H

I

' W W NP AWD OV 1N H W WMW\PI\?‘ RVWHWXW WDY OV M B VDD X
VXXQQLWHOPDDQVD MD KDUNLWVHH VHQ WLLYLLPS}|; \KWHHQVRYWXRWDQWRK\ S\NNB

/D\/\N/1TIDW H
WX RWDQWRNAWDYE VDWW B X B 1y QAN X OWNHHHW X
WDORXGHOOLVHQ VXXQQLWWHOXQVD NDQVVD VHXUDDYDQ SiLYLVEVNYHR,WIET G Vi L
2ULRQ XVNRR HWW!

Zz

Q
9)
H
HW YXRWHHQ PHQQHVV] 7P} WDYRLWH F
LPLWWDMLHQ VLWRXWWDPLVWDYRLWWHHQ DV
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DUYRNHWMXVVD /LV!NVL VH WRLPLL W!UNH!Q! UDNHQQXVSDOLNN6FRS

H LHNDUWWD 2ULRQLQ RPLV\
WLHWRLVXXWWD MD NHKLWW!P!OO! NDVYLKXRQHNDDVXMHQ ODVN6HX(%<V(\$%IID_ VN X o

LQ WDYRLWWHLGHQ

L
2ULRQLQ DUYRNHWMXQ S!!'VW_,MHQ ODVNHQQDVVD NI\WHW!!Q ODDMDVWL U VW,

1'LGHQ NHUWRLPLHQ NI\WW. Q OLLWW\\ HS!YDUPXXWWD vLoo! NXO%WxKGAELY EHY%IWXIDw 4t V\ANH\A\L(JWL U .
VDDWWDYDW M!WW! WLHW\W LOPDVWRRQ WDL \PS!ULVW,,Q OLLWW\Y!W_RDI ONIVYYCU D Q

KXRPLRWWD $UYRNHWMXQ S!!VW WLHWRMHQ SDUDQWDPLQHQ RQ VLWF
PDKGROOLVWDD DEVROXXWWLVWHQ MD NRKGHQQHWWXMHQ S!'VW,Y!KH
2ULRQ RQ VXRULWWDQXW HOLQNDDULDQDOWVHM! MRLOOHNLQ WXRWW}
\PP!UU\NVHQ RPLVWD LOPDVWRYDLNXWXNVLVWDDQ 9XRQQD WRWH>
VHN! NHKLWHWWLLQ YDOPLXNVLD XXVLHQ DUYLRLQWLHQ WRWHXWWDPI
MD WRLPLWWDMLD DORLWWDPDDQ YDVWDDYLD DORLWWHLWD SDUDQWTE

¢ ®WDWDYRLWH 7P|
JLVWDPLVHQ DUYRNHWMXVVD
NVHHO V\Y!OOLVHPP!O

D HOLQNDDULDQDO\WVHM]|
VOQOXVWDED VAG NXPSSDOHLW

D
'MHQ ODDWXD DUYRNHWMXVVDDQ

B3LWN|Q DLNDY|OLQ WDYRLWWHHNVHHQ 2ULRQ RQ VLWRXWXQXW VDDYX

PHQQHVV] 2ULRQLQ QHWWRQROODWDYRLWH RQ XXVL MD WDUNHPSE
VDDYXWWDPLVHNVL HL ROH YLHO} ODDGLWWX 2VDQD 2ULRQLQ VLWRX\
PXNDLVHHQ r& Q PDDLOPDDQ QHWWRQROODVLWRXPXV ROL P\,V WDU
6%7L HL ROH YDKYLVWDQXW W|W; WDYRLWHWWD 2ULRQ WXQQXVWDD ¢
KDDVWHHQ MD WXQQXVWDD HWWHL VLOO,} YLHO} ROH NDLNNLD YDVWD
WIUNH|} VDDYXWWDD YXRGHQ VLWRXPXNVHW 7XOHYDLVXXGHVVD 21
MRVVD RQ HQHPP|Q Y|OLWDYRLWWHLWD MD MRVVD N}|VLWHOO;||Q PDKGF
MIIQQ,VSIIVW M

OO0ODS!!VW W YXRWHHQ

2ULRQ RQ NHKLWW!Q\W NDNVLRVDLVHQ O'KHVW\PLVWDYDQ LOPDVWRQPXXWRNVHQ KLOOLWVHPLVWRLPLLQ
VLLUW\P!VXXQQLWHOPDVVDDQ 6LLUW\P!VXXQQLWHOPD NRRVWXX NO%&HUWH'RVBVWY "ROMPBYSE YRS B Y55 D S WP B\DL ERBDOLEQ
VLVILVHVW! LQYHVWRLQWLVXXQQLWHOPDVWD MRND KDKPRWWHOHH WDUYLWWDYDW LQYHVWRLQQLW YXRGHQ
WDYRLWWHLGHQ VDDYXWWDPLVHNVL RPDVVD WRLPLQQDVVD VHN! \KGLVWHOP!VW! OLLNHWRLPLQWD\NVLNN o0

NRKWDLVLD VXXQQLWHOPLD S!'VW MHQ Y!KHQW!PLVHNVL NDLNLV¥PLEQL®R OXRAMWRYDLNXWXV XORWWXX RPDQ WRLPLQQDQ XONRSXRO
DUYRNHWMXVVD 2ULRQ N!VLWWHOHH DUYRNHWMXQVD S!!VW M! WRLP

2ULRQ HWHQHH 6FRSH MD WLHNDUWWDQVD NDQVVD 2PLHQ WR®FLQWRMHW WHYWE®OPDDRQKRYWWW PO,V MRNDLQHQ OLLNHWRLPLQWD\N
HQHUJLDWHKRNNXXGHQ SURVHVVLHQ V!KN,LVW!PLVHQ MD KLLOLY®XQ0QQWHDHPDLR YD W!IRW DQNIHWAR GV \M RANDVRMDWYHVWL 6FRSH S}V
W!UNHLPP!W KLLOHVW! LUWDDQWXPLVHQ NHLQRW 1!LGHQ WRLPHQSLWHLGHQ RGRWHWDDQ YDLNXWWDYDQ
SI!VW _LKLQ PHUNLWW!Y!VWL YDUPLVWDHQ HWW! RPLHQ WRLPLQVRRNWHYHD &b i WHRW RWwRK®W R WM Nv QWX @QLW HGERO NI VLWWHOHH QLLC
LUWDDQWXPLVNHLQRMHQ RGRWHWDDQ Y'KHQW!Y!Q 2ULRENQY 6FRYKRKGHR QHWX/W b QRUWDWW Y 00D MD DLNDVLGRQQDLVLOOD WRLPL
YXRVLN\PPHQHQ ORSSXXQ PHQQHVV! (VLPHUNLNVL PHUNLWW!Y! RWLDP Y NRIG WR R NEQVINY WO ¥ KRR Q WXDVVD ODDMHQQHWWX GXH GLOL:
SUVW _ LVW! VIQW\Y!W K \U\QWXRWDQQRVWD (VSRRQ MD 7XUXQ WRRWB W MPRN RQQAPNO V 7 NG PRIWWHL Y NP D RWSWLPRLQWL /LLNHWRLF
VXXQQLWHOPLD Q!LGHQ SURVHVVLHQ V!KN,LVW!PLVHNVL +DQNN LMDV NMHQKWR IKR L R WRIERWkWDBQ ¥ IKHQW Y [Q 2ULRQLQ S| VW, M|
PHUNLWW!Y!W S!!VW O!'KWHHW Y!KHQHY!W KXRPDWWDYDVWL VXXQQLWHOPLVVD RQ NXLWHQNLQ WDUYH SDUDQWDD DUYRNHWMXQ S
SDUHPPLQ SHUXVWHOOXQ S!!W,NVHQWHRQ S!!VW MHQ Q!N ,NXOPDVWD
WXOHYDLVXXGHQ SDLQRSLVWH MD OLQMDVVD 2ULRQLQ WRLPLWWDML

2ULRQ HL ROH WXQQLVWDQXW PHUNLWW!YL} OXNNLXWXQHLWD NDVYLI
MRLWDNLQ NDVYLKXRQHNDDVXLQWHQVLLYLVL] SURVHVVHMD NXWHQ
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9DLNND K\Y!NVI\WW\M! LOYHVWRLQWLS!'W,NVL! QLLGHQ NRUYDDPLORRVWRR @ OHLYL\WOLWHKWNH MU IMRID ROKGROOLVXXNVLD 2ULRQLQ WRL
VLWRXWXQXW SRLVWDPDDQ Q!P! SI!VW, W MD Q!P! LQYHVWRLQQLWNWIQOD W\ R DD DIOWIY,IQQ6FRSGODMBNHQDDULRDQDOWVLYVVD RWHWWLLQ
WLHNDUWWDDQ 1!LKLQ RPDLVXXVHULLQ OLLWW\Y! VLLUW\P!ULVBLNDW® R® DD DN} R BVIHHW VEQ DIOANNY V 2 URREBWWERYWRRPLRRQ VHN! |
S!I'VW,LVV!!Q 6FRSH Q P\\W\MHQ WXRWWHLGHQ N!\WW, NDWHJR WDDLWKD VPHUAR YW WS Y!INWVYM L UW PP 'S DS KW XPDW 6NHQDDULRDQDO\VLV!
VIQW\Y!W 2ULRQLQ P\\WPLHQ SDLQHLVWHWWXMHQ DQQRVLQKDODDMWRUWRNHILG MO WY L\ WR QB INCHDHAXNR QQHQ @ DDWWRRIQWQQXVWHLWD 5&3
VLVIOW!Y!W SRQQHDLQHHQD IOXRULKLLOLYHW\M! MRWND RYDW YRIHRID\ONDLIRDD DIOW V L KSHROHNDXOLY RMB 2UPRQLQ DLHPSDDQ VWUDWHJLYV
LOQKDODDWWRUHLGHQ WXRWHU\KP! HL ROH 2ULRQLOOH Y!OLW,Q WY\WDWINDN W HG\PLE QLRRV. MRHNRYR PMDLWLRXXWRNVLD VHN! SROLLWWLVLE
N'\WW ,YDLKHHVVD VA\QW\YL! SI!VW,M! HL SLGHW! OXNNLXWXQHLQP !SUIVOW\KWHQHY!LVL! \KWHLVWHQ VRVLRHNRQRPLVWHQ SRONXMHQ 6¢
WRGHQQ!N,LVHW WXOHYDLVXXGHQQ!N\P!W \KGLVWHWWLLQ NDVYLKXR
2ULRQ HL UDSRUWRL WDNVRQRPLDQPXNDLVLD S{|RPDPHQRMD 2U\KRI WHWW HOP IUDSRHWRL ISP YFNHQDDULRDQDOWVLQ SHUXVWDQD )\\WLV)
VXXQQLWHOPDD 2ULRQ UDSRUWRL KXRPDWWDYDQ P{UjQ WDNVRRBPLBN& @S&I VWDQORDL®H DL KWRIDDOKNMHW O0XLWD DQDOWVLVV! KXRPI
SI/IRPD MD WRLPLQWDPHQRMD MRWND OLLWW\Y{W VHQ NHOSRLVVLQUWRRRXENOWLWD LD WER BIOQWRWKVRV LYFDH N XK@/ XIHR NHKLWA\NVHW
O!'NHDLQHLGHQ YDOPLVWXNVHHQ MD O}NNHLGHQ YDOPLVWXNVHHQ N B VOO RXEH®M LY AW WR L RALENFRIO B Y DW
OXRNLWHOWX NHOSRLVLNVL WRLPLQQRLNVL \PS!ULVW,Q SLODDQWXPLVHQ HKN!LV\ MD VXRMHOX WDYRLWWHHVVD HLN!
QLLOO! VLWHQ ROH PHUNLWW!Y!' YDLNXWXVWD 2ULRQLQ VLLUW\P2OKRQOLWW 8 B DYDIL NSOSRVMMRQY. QUWIMNDHGH R DDPPREQROOLVXXNVLHQ WX
S!'RPDPHQRMD HL ROH VLMRLWHWWX KLLOHHQ ,OM\\Q MD NDDVXRQ KX ¥ WWWWwX, B®R MELRODWRY. W H@ YDUINYWXRWWRQLL IMNLHQ MD PDKGR!
ROH VXOMHWWX SRLV (8 Q 3DULLVLQ VRSLPXNVHQ PXNDLVLVWD YHMUBLQWRUYRLVWD

( 690 ,OPDVWRRQ OLLWW\Y W R OM'QPOUBRE PP VDU N R YAY-RIYAY Y YR WXORVWHQ SHUXY
N

DUY WMXVVD )WLVHW LOPDVWRULVNLW RYDW RVD 2ULRQLQ WRLF

ULVNLW MD PDKGROOLVXXGHW NRNRQDLVXXGHVVDDQ PHUNLWW!YL! 3LWN'!OO! DLNDY!OLOO! HULW\LV

GH WINC L VNG H G H DVYDYDQ )WVLVHW LOPDVWRULVNI
2ULRQLQ V) SiIWHYDWWIRLGDDQ 2ULRQLQ MDWNXYDVVD HQQDNRL \I@L l\?l?'VWLUDV\?HJQEBﬁLﬁQV\{/HWQP\QVB
MRND NXYDWIIDDQ VW IPHQ VUHDNS RMEMIOMABM) DDULRSRKMDLQHQ MDWNXYD Rhab\%ﬁﬁlﬂa\ghﬂ&?ﬂg'LUL‘LGHQ YIOLWANVHOO;

VWUDWHJILRLQQRWVAWRHB®OD 9XRQQD SURVHVVLQ NXXOXYDRQ 2HLRBEONHLOO KILVHPSL YDLNXWXV 2UL|

! RGRWHWDDQ ROHYDQ Y
WRLPLQWD\PS!ULVW,Q VNHQDDULRNXYDXVWHQ DUYLRLQWLLQ OLYIWWLEQSFEUX VIR BB LN AR d’%\/vxvﬁﬁm%xs%‘?ﬁ% VXKWHHOOLVHQ Y

1
M
PRQLPXRWRLVXXWWD MD HNRVI\VWHHPHM! VHN! PXLWD NHVW!Y\WHHQ O %%Vbif@ﬂ/\/%@*&%ﬂé‘ N HPD L oHGQ HLN! PHUNLWANVHW . O
DQDOWVL .RKGEI2VVOPDVWRRQ OLLWW\YLHQ ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD : :

PDKGROOLVXXNVLHQ WXQQLVW BIRILW HWD | QUM MO WIS RRWBY VHV Wl § NGO PR WRPRA O\Y RS RQ RWWDQXW KXRPLRRQ LOPDVWRQPXXWRN

HULW\LVSLLUWHHW NDVYLKXRQHNDDVXNRQVHQWUDDWLRLKLQ SHYXYWHYbH WRQOMMHAGHQ Q4 N7NY AR W WPOWIBLQMDVVD ORSHDO LO
)

VNHQDDULRLGHQ KDYDLQQRW _RUNHLVLLQ NDVYLKXRQHNDDVXNRQVHQWUDDWLRLKLQ SHUXVWXYLHO

LKHXWWDPLD ROH(ijDLVLD ULVNHM! RPDLVXXVHULOOH HL W!0O! KH\

( ,52 ,0OPDVWRRQ OLLWW\YLHOQ R(D)HQQ!I)LVW Q | | |
YDLNXWXVWHQ ULVNLHQ MD P DK G e N ol b o k00w ih oK eRD oLy H” NHYNLS
WXQQLVWDPLV MD DUYLRLQWLSURN\VI—HVW/HMWX MD 2ULRQ RQ DONDQXW VHXUDWD QLLW: ,OPDVWRQF

PHUNLWW YL} PDKGROOLVXXNVLD MRWHQ VLLW] PDKGROOLVHVWL DL
2ULRQ WXRWWDD S}||VW M} NDLNLVVD S}||VW OXRNLVVD PLN] HGL\h\@:gQ&BLVH@DDLKHXWWDPDD

LOPDVWRQPXXWRVWD 1!LGHQ S!!VW MHQ ODDMXXV RQ HVLWHWW\ \NVLW\LVNRKWDLVHVWL NRKGDVVD
.DVYLKXRQHNDDVXMHQ 6FRSH 6FRSH MD 6FRSHLQ RIWOME®R MD NRNRQDLVS!IVW,W
2ULRQLOOD RQ ROHQQDLQHQ YDLNXWXV LOPDVWRQPXXWRNVHHQ
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( ,OPDVWRQPXXWRNVHQ KLOOLQW!'!Q OFDVIMRKMPOXXWRVWD NRVNHYLLQ
VRSHXWXPLVHHQ OLLWW\Y'W WRLPWRWMDISHW DB B WMDHHWW HLVLLQ OLLWW)

2ULRQLQ LOPDVWRQPXXWRNVHHQ OLLWW\YLHQ ROHQQDLVWHQ YRUNRWXIAWNDL ¥ |[WHQWOPMQ WRKLERQWDWONS IN® ,M! S!!DVLDVVD SDUD
KDOOLWVHPLVHNVL NI\W,VV! ROHYLLQ WRLPLQWDSHULDDWWHLVLVXKNXVOXR ! DOL ROXRWB Q8RO URYHNNEMP SE LALVRW.DW 2ULRQLQ W!UNHL
WHUYH\V MD WXUYDOOLVXXVSROLWLLNND 2ULRQLQ &RGH R| &RZPFIXF WL MARLP R Q MVLOSHILQ. [BD!W W HNHIQ TKK W GWB!PU QM @ RGH OO\WW ! ! WXOH
Rl &RQGXFW WRLPLQWDSHULDDWWHHW 2ULRQLQ 6XVWDLQDELOISWRYR® VFLKDQ2 NORQHQ K \WNQ WXRIVDMOROD BROAWEPLWNBVHQ VIKN, LV
/LVWLHWRD Q!LVW! WRLPLQW S5 B LOOCH/Q\WR B LVWB R @ HRWW RMVDV HLNXRIBQWHOWXMHQ WRLPHQSLWHLGHQ WRWHXWWDPLVHOOH 2ULRQ H
KDOOLWVHPLVHNVL YDKYLVWHWXW WRLPLQWDSHULDDWWHHW LOPDVWRQPXXWRNVHHQ VRSHXWXPLVHHQ OLLWW\YL! UDWNDLVXMD H

WRWHXWHWWX WDL KDUNLWW X
2ULRQLQ (+6 SROLWLLNND NDWWDD HNRORJLVHQ MDODQM!OMHQ PLQLPRLPLVHQ NXWHQ LOPDVWRYDLNXWXNVHW MD
NDLNNL QHIJDWLLYLVHW YDLNXWXNVHW LOPDDQ YHWHHQ VHN! UHD/DXNND/ HVQHKENDWKER @ N R X M IR HBHNLGIHQ NHVNHLQHQ NHLQR Y!KH(
HQHUJLDWHKRNNXXGHQ ,OPDVWRRQ OLLWW\YLHQ VHLNNRMHQ RWRO/W Q DSR/GIQMLULIN.DVWX BIX WY MWRQ BDVRQDQSURVRYXFKMQ VIKN,LVW!PL
PLQLPRLGD \KWL,Q LOPDVWRYDLNXWXNVHW 3ROLWLLNDQ QRXG DMWMDIPN W B W WX WDKND, DROQ PS MMD WWALDDY K VVOLROBPLM@D O'KWHLVW! 2ULJ
WDYRLWWHLGHQ DYXOOD MRWND,OB SR UM RPN IE WRHKG KV 0D L Q WNNQL WL VN RKM®D L\(HVWLY NRKCPYNBDDVXMHQ 6FRSH 6FRSH MD 6FF
VRSHXWXPLVHHQ OLLWW\Y!W WDYRLWWHHW NRNRQDLVS{PHUILDWHKRNNXXV SURVHVVLHQ VIKN,LVW!PLQHQ MD KL
K\,G\QW!PLQHQ RQ WXQQLVWHWWX W!UNHLPPLNVL KLLOHVW! LUWDXW
2ULRQLQ &RGH Rl &RQGXFW WRLPLQWDSHULDDWWHLVVD NRURVVHH WD P'@ Vo W B XWX RIRUM B RNFRORH-W HQX R AR QM ! O MIHQ Q HV V!
PLQLPRLPLVHHQ NDVYLKXRQHNDDVXS!!VW,W PXNDDQ OXNLHQ 2ULRQ S\UNLL Y!KHQW!P!!Q S!!VW M!
VDDYXWWDPDOOD NXQQLDQKLPRLVHW LOPDVWRWDYRLWWHHQVD 94R®Q R| & RDUEDRFOVH W R RFALIDXWDVE Bl Q@ X BVD HAUHNLLGAHD! Y L! HQHUJLDQNXO X W
VLWRXPXNVHW NRVNHYDW P\,V NDLNNLD W\,QWHNLM,LW! MRLGH ¢ IRIBNRIMPHW/INCDQ. VALHDN $11Y Y@V SY | WH Q/QWMW R VRL VY, VO PIQV WX QXW YXRGHQ DL
YDVWXXOOLVLD YDOLQWRMD S!!VW MHQ PLQLPRLPLVHNVL 7RLPL®VKBISUYY DD WM I IDWKRD RXT O IV WKKG W QP VORU P SRIMMLDHQ V! O!PPLW\NVHV)
NRKGDVVIDPRLPLQWDSHULDDWWHHW MD \ULW\VNXOWWXXUL VHN! NRUYDDPDOOD K,\UI\QWXRWDQQRQ WXNLSROWWRDLQHHQ IRVVLL

ELRSROWWRDLQHHVHHQ
2ULRQLQ 7KLUG 3DUW\ &RGH RI &RQGXFW WRLPLQWDSHULDDWWHHW HGHOO\WW]Y /W HWW] NXPSSDQLW WRLPLYDW

YDVWXXOOLVHVWL \PS|]ULVW YDLNXWXVWHQ PLQLPRLPLVHNVL MD2HWRNY R/&RR ¥WMW\NDVW DI PMWW HVEHHD @ WMV MMWYQYB B WOOMBOD YXRQQD 7XUX
YDVWXXOOLVXXWWD P\,V RPLOWD WRLPLWWDMLOWDDQ 2ULRQ HEDEBIDOWK | \IHOWXRWOQ QVWRR.PU RVWVWHD/NWDR QY VHONY DOWPPLVSURMHNWLQ RGR!
NDVYLKXRQHNDDVXS}IVW M||Q 7RLPLWWDMLHQ RGRWHWDDQ P\, VPYNHDOFLY VEXINVW MDI@ Y2KHQQ@LQS||VW M} PHUNLWW Y |VWL
7KLUG 3DUW\ &RGH Rl &RQGXFW WRLPLQWDSHULDDWWHHW RQ NXYDWWX W!P|Q UDSRUWLQ NRKGDVVD
7RLPLQWDSHULDDWWHHW MD \WULW\VNXOWWXXUL 2ULRQ WHNHH DUYRNHWMXVVDDQ \KWHLVW\ W} WRLPLWWDMLHQVD ND
DUYRNHWMXQ S}|VW M| 2ULRQ RGRWWDD HWW] YXRWHHQ PHQQH\
2ULRQLQ 6XVWDLQDELOLW\ 3ROLF\ SROLWLLNND N|VLWWHOHH L GRR/DWHR XM M QY RAND/NAHUR OG HW VW ¥ LS CROOHHPXDRIGH® WXRWDQWRK\, G\NNHL
YDLNXWXNVLD ULVNHM} MD PDKGROOLVXXNVLD VHN}; NRURVWDD NRQ ®NXYMDHD W B/ DG @ X Q N5 WAW WM HYD PIXKXW R QWPH @ DWW XQD RQ RPL
\PPJUW|PLVHNVL NRNR DUYRNHWMXVVD MD LOPDLVHH 2ULRQLQ VLWRXWXPLVHQ NHVW}Y\\GHQ SURVHVVLHQ
MDWNXYDDQ SDUDQWDPLVHHQ 2ULRQ VLWRXWXX P\,V UDMRLWWDBOKBRQQDR OPDYWRR MPWHNRMPNYVMQ DUYRNVHWHY XQVD 6%7L VLWRXWXPLYV
3DULLVLQ VRSLPXNVHQ PXNDLVHVWL Y!KHQW!P!!Q WRLPLQWRMH®O®WW KILY OV IV WK WKS/HL YWY, W | N B B MK WWOHDN WHRHE@LWWDMLHQVD NDQVYV
6FLHQFH %DVHG 7DUJHWV DORLWWHHQ 6%7L K\Y!NV\P!W O\K\HQ/ BWRX WQ kb HVO By WWARWRE PRIQVRPHHPWE AVHNWDYRLWWHLWDDQ 2ULRQ D
VDDYXWWDPDDQ QHWWRQROODS!!'VW, W YXRWHHQ PHQQHVV! RWWDD WXOHYDLVXXGHVVD PXNDDQ OLV;} WRLPLWWDMLD 7RLPLWWD
YDVWXXOOLVXXVWRLPLQQRQ MD YDVWXXOOLVHQ KDQNLQQDQ \KWHLV
2ULRQLQ SROLWLLNDW HLY}|W W|OO} KHWNHOO| P}JULW} NDQWDD XXVLXWXYDQ HQHUJLDQ N}\WW, QRWWRRQ WDL
LOPDVWRQPXXWRNVHHQ VRSHXWXPLVHHQ 3,/DVLDOOLVHW KLLOHVW,|; LUWDXWXPLVHQ NHLQRMHQ HQHUJLDWHKR
WXRWDQWRSURVHVVLHQ VKN, LVW|PLVHQ DUYLRLGDDQ Y|KHQW]Y|Q 21
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W&2HNY YXRVLN\PPHQHQ ORSSXXQ PHQQHVV! 2GRWHWWXLK 9@ B\ D WQ X YK-REBHN VL W@ @LWW DL Q YXRQQD WHKG\Q \ULW\VNDXS
OLLWW\\ NXLWHQNLQ MRQNLQ YHUUDQ HS!YDUPXXWWD 2ULRQLQ GFREMR 1$IH W/MWDUS-HIDOR DVIKIDS HRXBIZHALS E\VROWKWILDE S) | W@ PHCRARMY 6FRSH 1D
WRLPLWWDMLHQ VLWRXWXPLVWDYRLWWHHQ OXRQWHHQ HL ROH GFRIHG RAMIKYKREDQMMRIRQ W-L | V2 € DGVMPQOHERBYREMAHMADDYOMIF V- DYADAMO-H
YDLNXWXVWD PDKGROOLVLLQ VIQW\YLLQ S!!VW_ Y!KHQQ\NVLLQ KIYIQ 9XRGHQ WHVRMQ SHXMH@D 2 URQ ROVEDYXWIQKWKP XDWYMHQ - \&2 84Q

SIIVW, Y KHQQ\NVHQ PLN} YDVWDD SURVHQWLQ ODVNXD YHUWDLOX?
2ULRQ HL UDSRUWRL WRWHXWHWWXMD WDL VXXQQLWHOWXMD WRLPHQSLWHLW, HLN} &DS([ VXXQQLWHOPDD

LOPDVWRQPXXWRNVHQ KLOOLQW!!Q OLLWW\YLLQ NHVNHLVLLQ VXGRSV NSNMY GLH® RW VGRW B LKULIQR Q LR @/ W LAMER X\ R OXW. RQLKHQ HWW!

GHOHJRLGXQ DVHWXNVHQ UDSRUWRLQWLLQ (8 WLHWHHVHHQ SHUXVWXYDW WDYRLWWHHW YXRWHHQ PHQQHVYV] 1
WDYDURLGHQ MD SDOYHOXLGHQ WRLPLWWDMDW NDWHJRULD WXR\

(  .OPDVWRQPXXWRNVHQ KLOOLQWKRIO MW pAIKEQR NXOMHWXY MD MDNHOX NDWHIRULD
WDPLVWDYRLWH DEVROXXWWLVLOOH S}|}VW LOOH HL DVHWHYV

VRS H XWX P LVH H Q O L LWW\YIW WDY FQZLL%W INlR PVWWDMLVWD SIIVW,LOO} PLWDWWXQD 6FRSH NDWHJIR

7!00! KHWNHOO! 2ULRQLOOD RQ NROPH YRLPDVVD ROHYDD LoPDWPRWHYMMWHWRD 2ULRQLOOD RQ RPDD WRLPLQWDD
NRVNHYD KLLOLQHXWUDDOLXVWDYRLWH K\Y!NV\WW\M! NRQVHUQt ORRMXEVLD WL HWHH SHUXVWXYLD WDYRLWWHLWD MD

NRQVHUQLQ ODDMXLQHQ QHWWRQROODWDYRLWH ,OPDVWRWDYR Eﬁg‘cﬁ\? ARG WQQQ%UDWBB@LW%%VHL}(é*ﬁ'%VDDYXWWDD QHW!

[}
DLNNLHQ LOPDVWRWDYRLWWHLGHQ VDDYXWWDPLQHQ RQ ROHQQHLUWSNOO VHVWBVIB:ISO \og-"?e Wg(/“WﬁONSS)TROLVH WDII;g M\IIDVRNLDPLHNVNV:I_S SZILIJVLVIz
SROLWLLNNDWDYRLWWHLGHQ VDDYXWWDPLVHNVL Q Q

O|PS, WLODOXRNLWH WXQD WDYRLWWHHQD 1HWWRQROODS| VW MHQ

2ULRQ RQ VLWRXWXQXW VDDYXWWDPDDQ KLLOLQHXWUDDOLXGHQ RFHW va)ﬁf_z‘ﬁ'LQQD IQ‘LW[B"E?(? élpré-lJrV W SLEXNVHQ WDYRLWHWDVRQ
RVDOWD YXRWHHQ PHQQHVV! 7!P! RQ WDYRLWH MRND DVHW ARRRBY K\FQD'W“PWM*M"'QI
WRLPLQQRLOOH PXWWD ODDMHQQHWWLLQ P\ _KHPPLQ NDWWDPDDS Wﬁz\f\l WLE) f“g\(’f 'EW RS RWHERVLPPILVLQE YiOLWDYRLWW

X

YXRQQD 7!P! WDYRLWH HL ROH O!PS WLODOXRNLWHOWX HLNNYKWWdHI \WNQ/TW\R/PS( \$<VRDO§{7W \QD%RN Y'O'-Q LOPDVWRVXXQQ
WRLPHVWD YXRVLOOH VLV!IOW!HQ XXVLD Y'OLWDY WWHL

7/00H WDYRLWWHHOOH HL DOXQ SHULQ DVHWHWWX DEVROXXwwerYEY FYLARE R QAP VDY D HRR I"b‘?) WBYR PLQRDVWDDQ
SHUXVWXX NXLWHQNLQ NXQQLDQKLPRLVHHQ LQYHVWRLQWLVXXQWRY I—RibWrS'ﬂ? HWQI@B"R\?%\S\QQBI:K WLNH\IY NV\I N MHQ WDYRLWWHLGH
NRQVHUQLQ ODDMXLVHQ WLHWHHVHHQ SHUXVWXYDQ WDYRLWHD WRESR LNVWI\}WL\'/D‘ DOARWKHRIWD Wi (el W"#‘d’ iQVi PHWRGR
Y!'KHQW!' RPDQ WRLPLQQDQ S!'VW,.M! PDKGROOLVLPPDQ SDOMRQ Wb PN WY3WWEMH6Q/?LDQKLP Q D RRQ

Y!'KHQQHWW!Y!W M!!QQ,VS!!VW, W NRPSHQVRLGDDQ PLW!W,LP!0O! YDSDDHKWRLVLD SI'VW,K\YLW\NVL!
9DLNHDVWL Y!KHQQHWW!YLHQ M!'QQ,VS!'VW ,MHQ P!!U! YXRVLN\PPHQHQ ORSSXXQ PHQQHVV! MD VLWHQ
P\, VP MAWIMWYHQKLA NN IGHQDWIRMP || U RQQRIQ -  \B2 & 7! P! ONX RQNXIMONQ
VXXQUED DQUYD NDVDDWED P XXWHD P HUNWIY, WY 7! \W VBYRIWWE YDUMQ HLR®! YIHD KDQNWH
SI'VW, K\YLW\NVL! NRKGDVVD ( LOPRLWHWXW RVWHWXW K\YLW\NVHW HLY'!W OLLW\ W!K!Q WDYRLWWHHVHHQ 7!K!Q
PHQQHVV! DEVROXXWWLVHW S!'VW,W RYDW Y!KHQW\QHHW YXRGHQ DONXSHUI!LVHVW! O!KW WDVRVWD

W&HNY PDUNNLQDSHUXVWHLQHQ 2Q KXRPDWWDYD HWW! DONXSHU!LVHQ YHUWDLOXYXRGHQ
WDUNDVWHOXUDMDW SRLNNHDYDW ( VVD UDSRUWRLGXVWD YHUWDLOXYXRGHVWD MRWHQ VH HL ROH WI\VLQ
YHUWDLOXNHOSRLQHQ

2ULRQLQ WRLQHQ DNWLLYLQHQ LOPDVWRWDYRLWH RQ VHQ K\Y!NVIW\W NRQVHUQLQ ODDMXLVHW O\K\HQ DLNDY!OLQ
WLHWHHVHHQ SHUXVWXYDW WDYRLWWHHW NDLNLOOH S!'VW,OXRNLOOH .RVND W!P! WDYRLWH RQ 6%7L Q YDOLGRLPD VH
RQ OXRNLWHOWX r& Q PXNDLVHNVL LOPDVWRWDYRLWWHHNVL 2ULRQLQ 6FRSH MD WDYRLWWHHQD RQ

Y!'KHQW!! DEVROXXWWLVLD S!!VW M! YXRWHHQ PHQQHVV! YXRGHQ O!KW _ WDVRVWD
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’ O P DVW R P LWW D U LW 2ULRQ WXRWWDD P\,V SLHQHQ P}}U]Q XXVLXWXYDD HQHUJLDD %HOJLI:'
WXRWDQWRODLWRNVHVVDDQ 2VD W}VW| HQHUJLDVWD P\\G}|Q WDNDL

( M NRKGMD UDSRURLIMND VMQOXVENXND HLR®! VNV XBRSXROHQ WKRQ DUYR VLNVL HURDD LWVH WXRWHWXVWD NXOXWXNVHVWD 9XRQQD
WRLPHVWD

(XURRSDQ \KWHLV,Q WDORXGHOOLVHQ WRLPLQQDQ WLODVWROOLVHQ
( (QHUJLDQNXOXWXV MD HQHUJLDOJ]KWHLGHQ \KGLRLUWWRHOO® WRLPLQQRW NXXOXYDW OXRNNLLQ & MD & 7'P!'Q P!IULWH
NRUNHDQ LOPDVWRYDLNXWXNVHQ DORLOOD 7!P!Q VHXUDXNVHQD 2UL

LOWHQVLWHHWWLQV! NRUNHDQ LOP DV W,RWHQNIWX-NIAW LEIDXR X0 D ND
(QHUJLDQNXOXWXV MD HQHUJLDO|KWHLGHQ \KGLVWHOP|

+LLOHVW} MD KLLOLWXRWWHLVWD SHU|LVLQ ROHYDQ SROWWRDLQHHQ NXOXWXV 0:K
5DDND, OM\VW|; MD ,OM\WXRWWHLVWD SHU|LVLQ ROHYDQ SROWWRDLQHHQ NXOXWXV 0:K
ODDNDDVXVWD SHU|LVLQ ROHYDQ SROWWRDLQHHQ NXOXWXVbO:K

OXLVWD IRVVLLOLVLVWD O}KWHLVW] SHU|LVLQ ROHYDQ SROWWRDLQHHQ NXOXWXV 0:K

2VWHWXQ WDL KDQNLWXQ IRVVLLOLVLVWD O!KWHLVW! SHU!LVLQ ROHYDQ V!KN,Q
O!PP,Q K,\U\Q MD M!I!KG\W\NVHQ NXOXWXV 0:K b b

JRVVLLOLVHQ HQHUJLDQ NRNRQDLVNXOXWXV 0:K b b
JRVVLLOLVWHQ HQHUJLDOJ/KWHLGHQ RVXXV HQHUJLDQ NRNRQDLVNXOXWXNVHVWD

<GLQYRLPDDQ SHUXVWXYLVWD O|KWHLVW/| SHU|LVLQ ROHYDQ HQHUJLDQ NXOXWXV
0:K b b

<GLQYRLPDDQ SHUXVWXYLHQ O/KWHLGHQ RVXXV HQHUJLDQ
NRNRQDLVNXOXWXNVHVWD

8XVLXWXYLVWD O/KWHLVW] PXNDDQ OXNLHQ ELRPDVVD VHN] ELRORJLVWD
DONXSHU|} ROHYD WHROOLVXXVY MD \KG\WVNXQWDM|{WH ELRNDDVX ELRSROWWRDLQH
XXVLXWXYD YHW\ MQH SHUJLVLQ ROHYDQ SROWWRDLQHHQ NXOXWXV 0:K

2VWHWXQ WDL KDQNLWXQ XXVLXWXYLVWD O!KWHLVW! SHU!LVLQ ROHYDQ V!KN,Q
O!PP,Q K,\U\Q MD MI!KG\W\NVHQ NXOXWXV 0:K b b

,ZWVH WXRWHWXQ PXXVWD NXLQ SROWWRDLQHHVWD SHU|LVLQ ROHYDQ XXVLXWXYDQ
HQHUJLDQ NXOXWXV 0:K

8XVLXWXYDQ HQHUJLDQ NRNRQDLVNXOXWXV 0:K b b
8XVLXWXYLHQ HQHUJLDO}KWHLGHQ RVXXV HQHUJLDQ NRNRQDLVNXOXWXNVHVWD
(QHUJLDQ NRNRQDLVNXOXWXV 0:K b b

BRLNNHXNVHOOLVHQ OHXWR WDOYL NXLWHQNLQ Y|KHQVL 6XRPHQ WRLPLSLVWHLGHQ O/PPLW\VHQHUJLDQ WDUYHWWD
PLN} SLHQHQVL NRNRQDLVHQHUJLDQNXOXWXVWD HGHOOLVYXRWHHQ YHUUDWWXQD

.DLNNL 2ULRQLQ V}{KN,QNXOXWXV 6XRPHVVD RQ NDWHWWX HULOOLVLOO} \GLQYRLPDQ DONXSHU|WDNXLOOD $LQRDQD
SRLNNHXNVHQD RQ 2ULRQLQ HQHUJLDSDUWQHULQ RPLVWDPD \OO|SLW;P; MD RSHURLPD DXULQNRYRLPDOD
+DQJRVVD 6XRPHQ XONRSXROLQHQ VKN, QNXOXWXV HL ROH NDWHWWX DONXSHU|WDNXLQ .DXNRO|PP,Q

RVDOWD NDLNNL 2ULRQLQ NXOXWXV RQ NDWHWWX HULOOLVLQ XXVLXWXYDQ HQHUJLDQ DONXSHU|WDNXLQ
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( .DVYLKXRQHNDDVXMHQ 6FRSH 6FRSH MD 6FRSH EUXWWR MD NRNRQDLVS||VW W

7TDNDXWXYD 9] OLWDYRLWWHHW MD WDYRLWHY
3HUXVYXRVL OXXWRV

6FRSH NDVYLKXRQHNDDVXS||VW W
.DVYLKXRQHNDDVXMHQ 6FRSH HNYWWRS|IVW W W&2 b b b

6!'QQHOW\MHQ S!!VW NDXSSDM!UMHVWHOPLHQ SLLULLQ NXXOXYLHQ 6FRSH NDVYLKXRQHNDDVXS!!VW MHQ
SURVHQWWLRVXXV

6FRSH NDVYLKXRQHS!!VW W

.DVYLKXRQHNDDVXMHQ VLMDLQWLSHUXVWHHNMW 6FRSH EUXWWRS!!VW W W&2 b b
.DVYLKXRQHNDDVXMHQ PDUNNLQDSHUXVWHLWHW 6FRSH EUXWWRS!IVW W W&?2 b b
OHUNLWW!Y!W 6FRSH NDVYLKXRQHNDDVXS!!VW, kW

.DVYLKXRQHNDDVXMHQ HS!VXRUDW B6FRSH HWRNRQDLVEUXWWRS!IVW W W&2

.DWHJRULD 2VWHWXW WDYDUDW MD SDOYHOXW

.DWHJRULD 7XRWDQWRK\, G\NNHHW b
.DWHJRULD 3ROWWRDLQHHVHHQ MD HQHUJLDDQ OLLWW\Y!W WRLPLQQDW

MRWND HLY!W VLV!OO\ 6FRSH WDL 6FRSH S!!VW, LKLQ b b
.DWHJRULD 7XRWDQWRNHWMXQ DONXS!!Q NXOMHWXNVHW MD MDNHOX b b
.DWHJRULD 7RLPLQQDVVD PXRGRVWXYD M!WH b b
.DWHJRULD /LLNHWRLPLQWDDQ OLLWW\Y! PDWNXVWDPLQHQ b b
.DWHJRULD 7\, VXKWHLVWHQ W\ QWHNLM LGHQ W\ PDWNDOLLNHQQH b b
.DWHJRULD 7XRWDQWRNHWMXQ DONXS!!Q YXRNUDWXW RPDLVXXVHU!W b
.DWHJRULD XOMHWXNVHW WXRWDQWRNHWMXQ ORSSXS!!VV! b b
.DWHJRULD OM\WW\MHQ WXRWWHLGHQ MDORVWXV

.DWHJRULD OM\WW\MHQ WXRWWHLGHQ NI\WW, b b !
.DWHJRULD OM\WW\MHQ WXRWWHLGHQ N!VLWWHO\ NJ\WW L!Q ORSXVVD b b
.DWHJRULD 7XRWDQWRNHWMXQ ORSSXS!!Q YXRNUDWXW RPDLVXXVHU!W

.RNRQDLVNDVYLKXRQHS|IVW W
.RNRQDLVNDVYLKXRQHNDDVXS||VW, W HNYMDLQWLSHUXVWHLVHW W&?2
.RNRQDLVNDVYLKXRQHNDDVXS||VW W PDNUNNLQDSHUXVWHLVHW W&?2

9XRQQD 2ULRQLQ \KGLVWHW\W 6FRSH MD 6FRSH  S!'VW,W BERSHN NS! QIVBIGIRIDUT NRNRODAE! Y W KIENERIVIM/BMAUY DEFROWGHQ NDWX G KO

Y KHQAY, W- 8261 PIN YDMID  SIRVHOWD GWNXD HGHRAXRMHQQ KGHQ 3! ! WVIQ NDWHJRULDVVD PLN! VHOLWW\\ S!'!RVLQ YRO\WPLHQ NDVYXOOD .DWI
DOHQHPLQHQ VHOLWW\\ S!!RVLQ 6XRPHVVD NRHWXVWD WDYDQRP B GWED HHX IOHAVDDAWIL W X O X MAXW B H M@ NSIH Y KVFAQWML D S!!VW NHUWRLPLI
O'PPLW\VHQHUJLDQ WDUYHWWD 6LMDLQWLSHUXVWHLVHW S!'VW, M BPNY DR WUPAL R LFGHU WIR/G\WM DOV WILD \KWHMH QN ! VLOO! NDLNNLHQ WRLPI
&2 & HGH@NXRWMHQQ KGHQ S! | DUDADS! | WWYP | Q\f KN QNDWXQ ND DBIQMGHIGHQ KRPRJHHQLVL! MD WRLPLWWDMLHQ RPLD S!!VW,Y'KHQQ\VWRLPLD HL R
NDXNRO!PP,Q VHN! WHROOLVXXVK \U\Q S!!VW NHUWRLPLHQ YXRNVL
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2ULRQ MDWNDD DUYRNHWMXS!{VW, ODVNHQQDQ NHKLWW/|PLVW| WDYRDW W HHXIDQ HN DIW/Y XSLP W.GPWDQ NI\WW !
3ULP!!ULGDWDQ K\, G\QW!PLQHQ PDKGROOLVWDD WDUNHPPLQ NRKGH(%:%HWXW
BFRSH MD  S!!'VW. W

SII/WVW, Y KHQQ\VWRLPHQSLWHHW DUYRNHWMXVVD

2ULRQLQ OJKHVW\PLVWDSD NDVYLKXRQHNDDVXS||]VW MHQ PLWWDDF
( 3IVVW K\YLWA\NVLOO, UDKRLWHWWDYDW NDVYLKXRQHNDBRBWRXNWROQDDREARKFIR WMDI D S!!VW MHQ RVDOWD N'\WHWWLLQ
NDVYLKXRQHNDDVXSHVW,MHQ KLOOLQW:KDQNNHHW T*+* 3URWRFRO &RUSRUDWH 6WDQGDUGU MD T6FRSH *XLGDQFHU

KLLOLGLRNVLGLHNY LHYNDYO H O+ VER NROODQ RKMHLGHQ PXNDLVHYV
I9IXRQQD 2ULRQ RVWL S||VW K\YLWA\NVL] YDSDDHKWRLVLOWD KLLOLPDUNNLQRLOWD MRLOOD NRPSHQVRLWLLQ

(DV\KDOHUp WXRWHSHUKHHQ NRNR HOLQNDDUHQ S{{VW, M} 1P} S}iVe¥agRQ PPV NEMMNX W Wyi@Rb 2ULRQ NI\WW!! WRWHXWXQHLWD \
NHKGRVWD KDXWDDQ HOLQNDDULDUYLRLQWLD 1;LW; S{jVW,KA\YLWANVE i3 NQWRIKW X VEREZABWD XXVLPSLD VDDWDYLOOD ROHYLD S!!
UDSRUWRLWXMHQ NDVYLKXRQHNDDVXS}{IVW ,MHQ YIKHQQ\VWDYRLWWHIAMHQ pARR ¥ X WHRP LVHRE] /L ¥ NMg RYWHWINKINBPW NDVYLKXRQHNDI
SIIVW, K\YLWINVL] NJ\WHW{{Q HULOO}}Q UDSRUWRLGXLVWD SIIVW, LV} | Kinkiv(D v WK KRRYWVPY WS RYME HY¥ESLQW LVW! MD NDUNDXVS!IVW
S{IVW,LKLQ ROH WHKW\ Y{KHQQ\NVL] 3}|VW, K\YLW\NVHW RVWHWDDQ,¥¥B¥bWWR b v WrNHPYKFHNBOMD S!'VW NHUWRLPHW SROWWRD
NIWHWWIYL] SHVW, K\YLWANVL] HL ROH RVWHWWX HLN} VRSLPXVWD\QiWHEHQ BV Wk W B RApW HKW . §XREQPRMD %LRIHHQLVL! SI'VW. M
2ULRQ PLW!W,L WRQQLQ KLLOLGLRNVLGLS!!VW K\YLWA\NVHW MRLVVD NAAWHW!!Q WXQQXVWHWWXMD
*ROG 6WDQGDUG *6 MD 9HULILHG &DUERQ 6WDQGDUG 9&6 ODDWXBHWRAGCHHSHMI/ WHLVHW 6FRSH S!!'VW,W ODVNHWDDQ HQHUJLDQ\
S!'"WVW NHUWRLPLHQ SHUXVWHHOOD 6LMDLQWLSHUXVWHLVHW 6FRS
5DSRUWRLQWLYXRQQD PLW!W,LG\W S!!'VW, K\YLW\NVHW VDDWDYLOOD ROHYLHQ WLHWRMHQ SHUXVWHHOOD HVLPHUNLNVL |

3SRLVWRKDQNNHLGHQ RVXXV SIIVW NHUWRLPLLQ SHUXVWXHQ
9!'KHQQ\VKDQNNHLGHQ RVXXV

' 6FRSH SI'VW W
7XQQXVWHWWX ODDWXVWDQGDUGL O *ROG 6WDQGDUG :

7XQQXVWHWWX ODDWXVWDQGDUGL O 9HULILHG &DUERQ 6WDQGDUG 6FRSH SIIVW,MHQ RVDOWD 2ULRQ QRXGDWWDD *+* SURWRNROOD(
(8 Q VLVILVWHQ KDQNNHLGHQ RVXXV 6FRSH $FFRXQWLQJ DQG 5HSRUWL GFR SRV D GG D/IG, LY W1 RAL@

I 1
1LLGHQ S}||VW K\ YLW\VWHQ RVXXV MRND NDWVRWDDQ YDVWDDYLNVL PXCRI%Y(%@(W\WL)F\I\'/\IL'\WW'HQ R T L R R N H WM X
HQVLVLMDLVLD WLHWRMD %LRJHHQLVL, S}|VW , M| HL ROH

<KWHHQV! HN X2 b

.DWHJRULD O 3!!VW,W ODVNHWDDQ MRNR NXOXWXNVHQ WDL PDVV
( 6LV]LQHQ KLLOHQ KLQQRLWWHOX SHUXVWXYDW S!!VW NHUWRLPHW ([LREDVHVWD PDVVDSHUXVWHLVF

2ULRQ HL W!0O! KHWNHOO! NI\W! VLVILVL! KLLOHQ KLQQRLWWHOXPHTESRYHEME WhL mMiuMHVWHOPL!

.DWHJRULD O 3!!'VW,W ODVNHWDDQ NXOXWXNVHHQ SHUXVWXYLOO

(ILREDVHVWD
OLWWDUHLKLQ OLLWW\Y|W UDSRUWRLQWLSHULDDWWHHW

RULD O 3!'VW,W ODVNHWDDQ WRWHXWXQHHQ SROWWRDLQH|

(QHUJLDQNXOXWXV MD HQHUJLDO KWHLGHQ \KGLVWEJ?%R,NHUWRLPHW "()5$O0WD MD <. OWD 6LVIOW!! 6XRPHQ 5DQVNDUC
(QHUJLDWLHWRMHQ KDOOLQWDDQ N!\WHW!!Q UHDDOLDLNDLVWD MD GDWDSRKMDLVWD HQHUJLDQKDOOLQWDoO
W\ ,NDOXD MRND VHXUDD 6XRPHQ WRLPLSLVWHLGHQ HQHUJLDQN !\MWMHJRULDHVQWBHW W, W LM GRAX WRLPDWWDYDW ORJLVWLLNNDNXPSS!
LOPRLWHWXW HQHUJLDQNXOXWXVOXNHPDW SRKMDXWXYDW W\, N [5G XA/, DV KDVN KDL X INX GNQW X Bl VI IQN\SWHA oV W X YLOOD NHUWRLPLOO
WLHWRLKLQ 7RLVWDLVHNVL 5DQVNDQ MD %HOJLDQ WRLPLSLVWHLW! HL ROH LQWHJURLWX M!UMHVWHOP!!Q MD

Q!LGHQ WLHGRW NHU!WWLLQ WRLPLSLVWHNRKWDLVLOOD N\VHO\L®®HNXLWHQR 13 YW DWLNRRWXWRILRLYWDD M{WHKXROWR\KWL, 6LV
ODVNXWXVWLHWRLKLQ SHUXVWXHQ WRLPLQQRW -!WHYHGHQ N}VLWWHO\Q S}||VW W SHUXVWXYDW WRWH

31/ VW, NHUURLQ +6< OW} +HOVLQJLQ VHXGXQ \PS|ULVW SDOYHOXW
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.DWHJRULD O 3}|VW WLHGRW WRLPLWWDYDW PDWNDWRLPLVWR@WVHQ;\(PEL\R/HH WWVLX@N)(HYVWW

SHUXVWHHOOD ODWNDWRLPLVWRQ S!'VW WLHGRW NDWWDYDW 'Q LNLVWD W\ QWHNLM 6 LVW}
.DLNNL LOQOWHQVLWHHWWLOXYXW HVLWHW;/Q DOOD ROHYDVVD WDXOX?!
.DWHJRULD O 3}}]VW, W ODVNHWDDQ W\, QWHNLM|N\VHO\Q SHUXYVW IQHO@HDU JMD, WM (S} VOWNMYHLKXRQHNDDVXS||IVW MHQ LQWHQVLWHH\
KXRPLRLGD 8XVL JOREDDOL W\,PDWNDN\VHO\ WRWHXWHWWLLQQYWRQMOWHHWMDXMNXMHQ ODVNHPLVHHQ /LLNHYDLKGRVWD RQ HVL\
OMWQWLWXRWRW DVLDNDVVRSLPXNVLVWD
.DWHJRULD O 3}|]VW, W ODVNHWDDQ NXOXWXNVHHQ SHUXVWXYLOOD NHUWRLPLOOD 3}|]VW NHUWRLPHW

([LREDVHVWD ,OQWHQVLWHHWWLOXYXW

.DWHJRULD O 3!!VW,W ODVNHWDDQ P\\QWLP!'U!Q MD DUYLRLGXQHHWIRVME MNO VorH ¥ X R WHNHDPYXLQWHQVLWHHWWL

31/ VW, NHUWRLPHW '"()5$0WD ,OPDVWRYDLNXWXNVLOWDDQ PHUNLWW ]YLHQ DORMHQ WRLPLQQDQ
NRNRQDLVHQHUJLDQNXOXWXV VXKWHHVVD LOPDVWRYDLNXWXNVLOWDDQ |

.DWHJRULD O 3!!VW W ODVNHWDDQ P\WQWLP!!U!'Q SHUXVWXH® ORBH @ WRWRHRQAPYH D SHULVLQ ROHYDDQ OLLNHYDLKWRRQ 0:K PLOM |
MDWNRN!VLWWHO\VW! DLKHXWXYDW S!'VW,W DUYLRLGDDQ N!\W\WNRODUVRDYYQKWRQ BN D OGS \OWM UK WU MPDRWLSHUXVWHLVHW SHU OLL!
YHUWDLOXOXNXD WE&HNY PLOM (85

.RNRQDLVNDVYLKXRQHNDDVXS||VW, W PDUNNLQDSHUXVWHLVHW SHU OLL!
.DWHJRULD O 3!!VW,W ODVNHWDDQ P\\QWLP!'U!Q SHUXVWHHQWFHNWwWLIM kKiBRqQ s!'vw w
VIQW\Y!W SDLQHLVWHWXLVVD DQQRVLQKDODDWWRUHLVVD ROHYLVWD K\GURIOXRULKLLOLYHG\LVW! ) NDDVXMHQ
*:3 DUYRW ,3&& Q $5 VW! .DDVXMHQ *:3 DUYRW RYDW NLLQQLWHWW\ $5 Q DUYRLKLQ MRWWD
YHUWDLOXNHOSRLVXXV ORQWUHDOLQ S,\W!NLUMDQ NDQVVD V!LO\\ DMDQ NXOXHVVD

.DWHJRULD O 3!!VW W ODVNHWDDQ P\\QWLP!!U!Q SHUXVWHHOOD (OLQNDDUHQ ORSXQ S!!VW,W SHU
P\WW\ \NVLNN, DUYLRLGDDQ N!\WW!P!OO! VLV!LVWHQ /&% WXWNLPXNVLHQ WXORNVLD

.DWHJRULD O 2ULRQLOOD RQ YXRNUDDPLDDQ WLORMD MRWND N}\WW YW V|KN,} MD O|PPLW\VW|

311tVW, W ODVNHWDDQ WRWHXWXQHLGHQ NXOXWXVWLHWRMHQ SHUXVWHHOOD 3}|VW, NHUWRLPHW HQHUJLDQ
WRLPLWWDMDOWD

.DWHJRULD O (L VRYHOOHWWDYLVVD 2ULRQLOOD HL ROH IUDQFKLVLQJ WRLPLQWDD

.DWHJRULD O (LVRYHOOHWWDYLVVD .DWHJRULD RQ VXXQQLWHOWX HQVLVLMDLVHVWL
UDKRLWXVODLWRNVLOOH
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(656 ( SLODDQWXPLQHQ

SLODDQWXPLVHHQ OLLWWWXWVRHOH QQLNYNLAWMDDERKGROOLVXXGHW

9DLNXWXV ULVNL MD $UYRNHWRRRW $UYRNHWMXQ
2VD DLKH RVDRWDBRGRDOLVXXVNDSOL $LNDKRULVRQWWOINXS!WRLPLQQRWSXS!!
/I'NHM!IPLHQ .LHOWHLQHQ YDO|MWKMWXRLHQ DLKHXWWDPD YHGHQ SLODDQWXPLQHQ RQ O!!NHW HRGOWVXUVEMIQ PHUNLWW!YLQ SLODDQWXPLVULVI
DLKHXWWDPD YHGHQ MD /"'NHM!'PLOO! RQ YDLNXWXNVLD HOL,LKLQ MD HNRV\VWHHPHLKLQ VHN! Y!OLOOLVHVWL \PS!ULVW,Q NDXWWD LKP
PDDSHU!Q WHUYH\WHHQ /!'NHM!!PLHQ S!!DVLDOOLQHQ UHLWWL \PS!ULVW, , Q RQ O!'NNHLGHQ NI\WW YDLKH PLN! PXRGRVW!I
SLODDQWXPLQHQ 2ULRQLQ WRLPLQQDVWD WRVLDVLDOOLVHQ YDLNXWXNVHQ /LV!NVL PDKGROOLVLD YDLNXWXNVLD YRL VIQW\! 2U

WRLPLQQDVWD WDL DUYRNHWMXVWD MRV WXRWDQQRQ M{WHYHYL] YDDUDOOLVLD  WWHLW, WBL NHPLNDDOHM
DVLDQPXNDLVHVWL 7/O0DLVHW YDLNXWXNVHW ROLVLYDW WRGHQQ|N,LVHVWL SDLNDOOLVLD MD'DMDQ P\,W; OD
PXWWD YRLVLYDW ROOD PHUNLWW YL} S||]VW KHWNHOO| 2ULRQ RQ 5DQVNDVVD WXQQLVWDQXW RPDVVD WRLPLQ
WRVLDVLDOOLVHQ YDLNXWXNVHQ MRQND ROHQQDLVXXWWD DUYLRLGDDQ SDUKDLOODDQ <PSJULVW ULVNLHQ KI
WHKRNNXXGHQ DUYLRLQQLQ ROOHVVD NJ\QQLVV] 2ULRQ RQ OXRNLWHOOXW YDLNXWXNVHQ ROHQQDLVHNVL \PS|L
NRVNHYDQ YDURYDLVXXVSHULDDWWHHQ PXNDLVHVWL

,OPDQ SLODDQWXIPHQWE@LQHQ YPDNWWROLVHW S|IVW W LOPDDQ HGLVW]Y /W LOPDQ SLODDQWXPLVWDWBNWSDPLNDOOLVHVWL HWW| PDDLOPDQODI
2ULRQLQ RPLVWD WRLPLQQRLVWD DLKHXWXYLD LOPDS!!VW ,M! KDOOLWDDQ KXROHOMLVHVWL $UYRNHWMXVVD W
WRLPLQQRLVWD DLKHXWXYDW LOPDS}|VW,W YRLYDW PDKGROOLVHVWL DLKHXWWDD ROHQQDLVLD YDLNXWXNVLD

9DDUDOOLVWHQ DIHHVBH@HQ YDUNR@IXY RPDW WRLPLQQRW HLY|W WWSLOOLVHVWL DLKHXWD PDDSHW @GSN DPDQWXPLVWD MD YDDUDOOLVLD DL
KXRQRVWD KDOOLQQDVWD KXROHOOLVHVWL $SUYRNHWMXVVD Y}|ULQ YDUDVWRLGXW YDDUDOOLVHW DLQHHW WDBL YDDUDOOLVHW M{WWHHW
MRKWXYD PDDSHU}|Q WDL DVLDQPXNDLVHHQ N{VLWWHO\WQ YRLYDW MRKWDD YXRWRLKLQ OXRQQRQYHVLLQ WDL PDDSHU||Q

YHGHQ SLODDQWXPLQHQ

+XROWD MD HULW)HOWHKRQRIQWIPLINKWXW] KXROWD DLKHXWWDYDW DLQHHW 69+& MD PXXW KXROWDPWDEKWXWWDYDW DLQHHW 62& DLKHXWWDY

DLKHXWWDYLHQ DLQHLGHQ PHUNLWW YL} \PS]ULVW ULVNHM} RPLQDLVXXNVLHQVD NXWHQ S\VI\Y\\GHQ P\UNV\OOLV\\GHQ WDL

NI\WW | NDUVLQRJIJHHQLVXXGHQ YXRNVL 9DLNND Q/LGHQ DLQHLGHQ N|\W,Q ORSHWWDPRLVWD VXRVLWHOODDQ \OHLVHVWI
QLLVW! RQ Y!OWW!P!WW PL! O//NNHLGHQ YDOPLVWXNVHVVD MD OLLWW\\ PROHN\WOL@WHUDSHXWWLVHHQ WRLPL!
PLQN] YXRNVL QLLW] HL Y]OWW |P/WW| YRLGD NRUYDWD LOPDQ HWW] WHKR KHLNNHQHH . XLWHQNLQ DUYRNHWM
DONXYDLKHHQ WRLPLQQRW YRLYDW VLV|OW|| NJ\WW WDUNRLWXNVLD MRLWD O}|NHDODQ SRLNNHXNVHW HLY W N
RVDOWDDQ OLV|W| \PS|]ULVW YDLNXWXNVLD

9HGHQ MD PDDSHUMNL (8 WDVRQ VWUDWHJILQHQ KDQNH \PS!ULVW, , Q S!!'W\YLHQ O!'NHM!!PH\HN\)L § DWIR'L &/IMWAD\P'LVHNVL HGHOO\WW ! !

VDDVWXPLQHQ LQYHVWRLQWHMD NDXSXQNLHQ M!WHYHVLHQ KDOOLQWDDQ PLN! DLKHXWWDD 2ULRQLOOH\WXVWDQRXNVLD
WXRWWDMDYDVWXXVHHQ SHUXVWXYDQ NXVWDQQXVPDOOLQ NDXWWD PDUNNLQRLOOH VDDWHWWDYLHQ LKPLVO!!
RVDOWD /LVI!NVL W!P! OLV!! NXVWDQQXNVLD 2ULRQLQ RPDVVD WRLPLQQDVVD MD NDVYDWWDD WLHWRYDDWLP XN

9HGHQ MD PDDSHWMNL %UDQGHG 3URGXFWYVY MD *HQHULFV DQG &RQVXPHU +HDOWK OLLNKWREPWNQDW NRKWDDYDW KDDVWHLWD P\\QC

VDDVWXPLQHQ NDVYXVVD MD UDMRLWWHLWD WXRWWHLGHQ PDUNNLQRLOOD V|LO\WW|PLVHVV, 1/P] KDDVWHHW VIQW\Y|W PLN];(
WXRWWHLGHQ NDQQDWWDYXXVDUYLR %UDQGHG 3URGXFWV MD *HQHULFV DQG &RMXPHU YHDOWK OLLNHWRLP]I
KHLNHQW\\ WDL QH PXXWWXYDW NDQQDWWDPDWWRPLNVL \PS]ULVW ULVNLHQ DUYLRLQQLQ (5% DLKHXWWDPLHC
OLVINXVWDQQXVWHQ YXRNVL

9HGHQ PDDSHU|QLMBEL 7HROOLVWHQ M{WHYHVLS}|VW MHQ V}||IQWHO\Q WLXNHQWXPLQHQ O\RPWWBDWNIXNLHQ HVLPHUNLNVL SXUNXYHGHQ
LOPDQ VDDVWXPLQHQ O/PS, WLODUDMRLWXNVHW MD HS|SXKWDXVNXRUPLHQ UDMDW O YRL MRKWDD NDVY{/YLLQ L?YHVWR WLNXVWDQ
&DS([ N}VLWWHO\M}{UMHVWHOPLHQ S|LYLWW|PLVHNVL YDOYRQQDQ WHKRVWDPLVHNVL MD'WV|IQWHO\Q QRXGDWW

YDUPLVWDPLVHNVL
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9DLNXWXV ULVNL MD S$UYRNHWMERDW $UYRNHWMXQ

2VD DLKH RVDRWDBGR®OLVXXVXNDSOL $LNDKRULVRQWWOINXS!WRLPLQQRWSXS!!

9HGHQ PDDSHU!GLMBL 3\W\YLHQ KDLWWD DLQHLGHQ NXWHQ 3)$6 \KGLVWHLGHQ V! QWHHHQONNEUMWNY\PIL\GNQ YRL OLV!IW!

LOPDQ VDDVWXPLQHQ LQYHVWRLQWLNXVWDQQXNVLD &DS([ MD DLKHXWWDD PDWHULDDOLHQ N\W,VW! SRLVWDPNHHQ OLLWW\YL! NX\
HULW\LVHVWL YDOPLVWXNVHVVD NRVNLHQ ODLWWHLVWRMD DSXDLQHLWD MD WXRWWHLVVD N'\WHWW!YL! DLQH

9HGHQ PDDSHU!GLMBL OHUNLWW!Y! \PSIULVW YDKLQNR RPDVVD WRLPLQQDVVD YRL KHLNMQW! NHWKLSLANLQHWWD MD EU/QGLDUYRD 7!

LOPDQ VDDVWXPLQHQ WLODQWHHVVD WDUYLWDDQ OLV!! LQYHVWRLQWHMD &DS([ MD N\WW_NXVWDQQXMYLD 2S{}f YDKLQNRMHQ NRUN

7\P} YRL VLV|OW}]] YHVLHQN]VLWWHO\Q M{ONLDVHQQXNVLD WRLPLWWDMLHQ OLLNHWRLPLQQDQ MDWNXYXXGHQ LC
O\K\HOO| DLNDY,OLOO,; VHN} WDUYLWWDHVVD PXXWRNVLD WXRWHSRUWIROLRVVD SLWN;OO, DLNDY|OLOO;

9HGHQ PDDSHU!QLMEL JLLNHYDLKWR YRL KHLNHQW\! PLN!OL 2ULRQ Q!KG!'Q M!!QHHQ M|D\WKW G YWNMLVW MHQ VDDVWXPLVHQ

LOPDQ VDDVWXPLQHQ NHPLNDDOLS!!VW MHQ WDL VDDVWXQHLGHQ UDDND DLQHLGHQ KDOOLQQDVVD HLNYVH N\NYWQH HVW!P!!Q
HNRV\VWHHPLHQ YDKLQJRLWWXPLVWD WDL VXRMHOHPDDQ \KWHLV_,_MHQ WHUYH\WW!

7RVLDVLDOOLQHQSYERWH‘QW\LDDOLQH&BDVNKIWQ(WID PDKGROOLVXXNVLHQ VLMDLQWL DUYRNHWMXVVD

( ,52 3LODDQWXPLVHHQ OLLWW\YXLMOWRTOGY TP (Y TN GGG RIRY WUORNNDWIYIWVVHLNNRMHQ KT

YDKYLVWHWXW W QWDSHULDDWWHHW

YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ

6 SROLWLLNDVVD HVLWHW |/ Q SHULDDWWHHW \PSJULVW , Q

WXQQ LVWD P LV M D D U Y L R LQWLS U R\va»ﬁgw; HNVL 3ROLWLLNDQ WDYRLWWHHQD RQ OLHYHQW || NDLNNI

2ULRQ WDUNDVWHOL SLODDQWXPLVHHQ OLLWW\YL! ROHQQDLVLD PR LNV B D8 S UL XXk WMANI DR P BEG R HAWILEQLQ HNRORJILQHC
WDUNDVWHOHPDOOD 2ULRQLQ DUYRNHWMXQ NXOOHNLQ RVDOOH MAPDN O LYWW RHR & 8 LR/BNS ki @ LNORKEED- VIR XY N B Q WP WSO Y WHQ Y DL
VDDWDYLOOD ROHYLD \PS!ULVW ULVNLHQ DUYLRLQWLHQ WXORNVLD \OHLVHOO! WDVROOD VHN! NHVNXVWHOHPDOOD

VLV!LVWHQ DVLDQWXQWLMRLGHQ NDQVVD MD WHNHP!00O! YHUWDEYLERH D &BEH M RBGUIW WY BLETHRYW AR WHARPRW &Gk WP 2ULRQ VLWR
HS!VXRULOOH WLHGRLOOH $UYLRLQWLD WINGHQQHWWLLQ XONRSXROGLYHKE-bVPL BRI OEMW WD bW R R ¥ § WHH® M BBDSHUILIQ
/IKWHLW| ROLYDW HULODLVHW NRRVWHHW NXWHQ WRLPLDODQ WDVROOD NRRWXW YDLNXWXV MD ULYNLDQDOMYLW MD 368, O
3KDUPDFHXWLFDO 6XSSO\ &KDLQ ,QLWLDWLYH DXGLWRLQWHLKLOYSRQE RN\ EoIDYEH & RC K il 1&RQRE K FW - WRLPLQWDSHULDDWWHHW
KDQNNHHVHHQ 6XVWDLQDEOH 'UXJ 'LVFRYHU\ DQG '"HYHORSPHQW Zz2WARL QW PS Y LY Wo P By P NG HWWi WRLPLWWDMDW HG
XONRSXROLVWHQ HNRWRNVLNRORJLHQ Q!N _NXOPDW .DUWRLWXNGRYYQ %/ c%W\)O'\BMLL(?W@D% 'N@%BQ&M%%P\V DVLDQPXNDLVF

x O
<

[} 1 1 1
1DWXUH UHODWHG )LQDQFLDO 'LVFORVXUHV /($3 DQpowvL! \0!wbPERBRBOLYR gBLWDQPlM,bRM-SN'\M WMy \WDL M'IWWHLY"I' HQQHQ QLLGHC
NXXOHPLVLD PDKGROOLVHVWL YDLNXWXNVHQ NRKWHHQD ROHYLH?WU&E}{WL\J’\'&%SL éDI\?S'H{(\(P \.V ROWDYD Nij\W,VViiQ WHKRNNDDW N
DKDWWRPLHQ YXRWRMHQ MD S!'VW,MHQ WDSDKWXPLVWD MD OLHYH!
20HQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLVHg) M D DUYLRLS)QLQ NRNRODLVSURVHVVL \
RQ NXYDWWX,BRK@DWQMDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDXRERIHR &N Ok Wﬁéﬁv\)ﬁg ﬂ'§/l\4 SRBLWLLNDQ WDYRLWWHHQD RQ
SLODDQWXPLVWD NHVWIY'Q WXRWDQQRQ NDXWWD 2ULRQ S\UNLL HQC

DUYLRLQWL
WRLPLQWDQVD MD WXRWWHLGHQVD DLKHXWWDPDD \PS|]ULVW _ KDLWWL

! HGHQ X H LV, \ SO ,SDLNDOOLVLD YDDWLI
( 3LODDQWXPLVHHQ OLLWW\Y!W WRILBL QIS H LB WHEN worvinve srotwi
2ULRQLQ SLODDQWXPLVHQ HKN!LVHPLVHHQ MD UDMRLWWDPLVHH®G WLLRFRPOLY MR EHQ DR VRPHPR YO Y Wl LG NNHM 1 TPLHQ \PSTUL
MD PDKGROOLVXXNVLHQ KDOOLWVHPLVHNVL NI\W_,VV! ROHYLLQ WWMVph o¥WH\sW U DIRPV@WHR /R L i RSHEX X DQY R VL HWHHVHHQ SHUXVWXYL
(+6 SROLWLLNND 2ULRQLQ &RGH RI &RQGXFW WRLPLQWDSHULDDWWHHW 7KLUG 3DUW\ &RGH Rl &RQGXFW

WRLPLQWDSHULDDWWHHW 2ULRQLQ 6XVWDLQDELOLW\ 3ROLF\ MD 2ULRQLQ ULVNLHQKDOOLQWDSROLWLLNND 3ROLWLLNDW
NDWWDYDW NDLNNL ROHQQDLVHW HS|SXKWDXGHW HLN| QLLW}] ROH UDMDWWX YDLQ WLHWW\LKLQ DLQHLVLLQ /LV{WLHWRD
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( 3LODDQWXPLVHHQ OLLWW\Y!W 2R EPPHW NN POUYH GOCBOYARRAN XONRSXROLVHQ QHXYRQ

VHXUDQWDD MD WDKDWWRPLHQ YXRWRMHQ HKN!LVHPLVW!
,OPDQ YHGHQ MD PDDSHU|Q SLODDQWXPLVHQ OLHYHQW|PLVHHQ OLLWW\Y|W

-'WHYHVLHQ KDOOLQWDSURVHVVLQ NHKLWW!PLQHQ $QLPDO +HDOWK
WRLPHW RPDVVD WRLPLQQDVVD RVDQD 2ULRQLQ $QLPDO +HDOWK &RPSOLDQFH 6XVWDLQDELOLW\ NI
2ULRQLQ HQVLVLMDLQHQ O!KHVW\PLVWDSD \PS!ULVW,Q SLODDQWXPLVHQ HKN!LVHPLVHHQ RQ YDDUDOOLVWHQ
NHPLNDDOLHQ N!VLWWHO\WQ MD YDUDVWRLQWLLQ OLLWW\Y! HQQBYWbY¥NRYHWYWERRIPLRARSS WRE PES RUNRQ A B PPPSHIWD NXQQRVWX VW
PXNDDQ OXNLHQ YDDUDOOLVWHQ M!WWHLGHQ HURWWHOX DVLDQPkNBEDYWDNWRWARED WHRY W HEOHXWXQXM\BEbQRPQWXPLQHQ 2ULRQ S
SHUXVWHHOOLVWHQ ULVNLDUYLRLQWLHQ WHNHPLQHQ DVLDDQ O RKMPD VH@HMS VRV H $WIRI SO P L VRN DR R RIQL AR MM D Y FWVNARPW XD VHXUDV
KDYDLWDDQ U\KG\W!!Q DVLDQPXNDLVLLQ WRLPLLQ S5LVNLDUYLRLBSMHMPWS§LYXRMIE XP &5 Ry Do VOHAXAPIORD1iPT WRLPHW NDWWDYDW 21

WDUNLVWHWDDQ DLQD NXQ SURVHVVHLKLQ WHKG!!Q PXXWRNYVLDW G MR Qv HO /Ry OB RIG- WH W DWNHRWRRRoBFQQHV \PSIULVW, YLUDQ
WRLPLSDLNRLOOD 6XRPHVVD NXQQRVWXVWRLPHQSLWHLW] HQ{} WDUYLWD

9XRGHQ DLNDQD 2ULRQLQ WRLPLSDLNDOOD 5DQVNDVVD NHKLWE\WWLD Q MDY kWM i W 1Q QWD WAVD @ SEIUDb, QHMWRK GLYVWXYLHQ Y|
PHQHWHOP! \PS!ULVW YDLNXWXVWHQ ULVNLHQ DUYLRLPLVHNVL f@(m_WW/\WP%WRQLH[QFPWHﬁm\\PRVM/HWWRWM@
NDLNNL WRLPLSDLNDQ WRLPLQQRW MD PDKGROOLVWDD PDKGROOLVWHQ \PS!ULVW,YDLNXWXVWHQ SDUHP
DQDO\WRLQQLQ MD NHKLW\VWRLPLHQ SULRULVRLQQLQ <Ps'uLVWZ;ULRQLHH@HK)EDOWWQQWBuPtLNVW\DMMQM/LD\D,QGJNQDQPXNDLVLD KDOOLQWDI
WRWHXWWDPLQHQ MDWNXX 2ULRQLQ $QLPDO +HDOWK \NVLN,Q %WSJUDbOW\ B DI INXWWWONY/ MR L MIDS D XMW B RVDWBLPLWWDMLDDQ WRLPL|
$QLPDO +HDOWK \NVLN,Q &RPSOLDQFH 6XVWDLQDELOLW\ NHKLMGHROMMBWDR® M{WHYHVLHQ WDL S||]VW MHQ KDOOLQWDD HQQHQ QLL!
OXNLHQ O!'NHDLQHHW \PS!ULVW ,VV! 3L( 2ULRQLQ SDNNDXVPDWHULL
2ULRQLOOD RQ M!WHYHVLHQ KDOOLQWDN!\W!QW,M! MRLOOD YDURRVWHWDD® NHWW!YYHVKDQWNIQW B SEQRVRIVGDDQ NXOXOKXLWRLPLWWDML
SLODDQWXPLVWD HKN!LVW!!Q 6XRPHVVD 2ULRQ WHNHH M!WHYHVDYIYU WIRGOHQ UL K NP DW WIIRMMWHID SN WK MWW X RR@HYLD SURVHVVHMD SLODDQ
YDLNXWWDYLHQ O!'NHDLQHLGHQ $3, HQQXVWHWWXXQ YDLNXWXKDEOWIMRPBBIQVHNS UL ¥ WY BRWERW VY XXMKIGIQQ MMRBR LWVHDUYLRLQWLORPI
MD YDVWDDYDDQ HQQXVWHWWXXQ \PS!ULVW,SLWRLVXXWHHQ 3(&XaUWRQYQHNHODMBD NXYRD WDUWNDVWHOODDQ M!WHYHVLKXROWRRQ
YDUPLVWDDNVHHQ VHOODLVWHQ M!WHYHVLYLUWRMHQ HURWWDP QYN QN RKRWY DD 3ULRANH \D\DLU M L RYLLQGHVOL HAD! \ /i Q XW/DWHIH @ Q DPDROL ¥ BIVOW K \NV L
DLKHXWWDD \PS!ULVW ,OOH KDLWWDD VLV!OW!PLHQV! ELRKDMRDPDDUWRIFL RQ WD @XKW HRE PEDIULYMH O BXVWDLQDELOLW\ NHKLW\VRKM
KDLWDOOLVWHQ DLQHLGHQ YXRNVL 1!P! YLUUDW RKMDWDDQ HULOOLVLLQ V!LOL,LKLQ MD YDDUDOOLVHQ M!WWHHQ
NIVLWWHO\WQ NROPDQQHOOH RYVDSXROHOOH OXXW M!WHYHGHW RRMRRDDQ EAWRIRYI IRMAW B Ds X K&W WO XK VWHWXQ WRLPLWWDMLHQ YI
WHROOLVXXVM!WHYHVLHQ N!VLWWHO\VRSLPXVWHQ PXNDLVHVWL ULVNLHQDUYLRLQWLSURVHVVLQ MRND WXNHH HQWLVW] SDUHPPLQ \P
DUYLRLQWLD DUYRNHWMXQ DONXS!!IVV! /LY!@LAHRLPMD\8DRDNXYKMWHN G
9!'KHQW!'NVHHQ O!'NHDLQHLGHQ SLWRLVXXNVLD MIWHYHGHVV! HEWOCH\QWDPQ 2ULRQ WRWHXWWL WHNQLVL!
PXXWRNVLD 2XOXQ WHKWDDOOD YXRGHQ NXOXHVVD OXXWRNVHW SDUDQWDYDW N\N\! HURWHOOD
$3, SLWRLVLD YHVL] MI{WHYHVLYLUUDVWD (ULW\LVHVWL M{ONLN W XREOAWNDY DHPKUHDOW W ® R Q. M DK D\ LAY KMW.RY H/OW MDD HMWLE WLV W |
ODWWLDOOH MRXWXQHHW O!'NHDLQHHW VDDGDDQ Q\W YLHP!U,LW)!.YD HQ~M W W K 'V HQ\\
WDUNRLWHWWXXQ $3, YHVLV!LOL, , Q DLHPPDQ M!WHYHGHQ WDVD \PD'O@/%E@%Y%%DWLﬁW@WWWWH%S OLLWWAY ;W WRLF
9LKUH!Q NHPLDQ SHULDDWWHHW VLVIOW\Y!W 2ULRQLQ $3, NHKLW\VPH
2ULRQLQ $QLPDO +HDOWK \NVLN,VV] 5DQVNDVVD RWHWWLLQ N \WWowWH K% VU HWY RBP VDO VHIWRER WHN ME VYRR L PMRQ MDD UHDJHQVVLHQ |
SDUDQQHWWLLQ M{WHYHVLHQ NVLNDDOLVWHQ MD NHPLDOOLVWHQDOUMHRNWU ¥IHQ IRLW W POWKD L ODVOHP RIG ROWD YD YDLKWRHKWR MRND
VHXUDQWDWXORNVLVWD NHVNXVWHOODDQ WHROOLVXXVM!WHYHGPHERBREIMNYPPRY NDQYYV D! PMB WW R UNDWHAHOD- MO LW\LVW! KXROWD DL

KDOOLQWDD YRLGDDQ NHKLWW |} HGHOOHHQ <NVLN, VV] VXXQQLWHD MRDRX RN, X W £ HYWHWHIH@QWL@QO b QA M\ ¥ 8 FOY WHNPIR IEHQ WHKR HL YDI
SILYLWW|PLVW] MRKRQ OXNHXWXX DXWRPDDWWLVHQ VXONXYHQWWLLOLQ DVHQWDPLQHQ MRWWD PDKGROOLVHW S}IVW W

O!'KHLVHHQ OXRQQRQYHVLVW, Q MRQNLQ SRLNNHXNVHOOLVHQ WDSDKWXPDQ VHXUDXNVHQD YRLGDDQ HVW!!
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SLODDQWXPLVHHQ OLLWW\YLHQ ULVNLHQ OLHY B@Q®APP tHPRWIQ \OYUNVRVWRE PWS DY FRL PP\ HOJILDVVD MD 5DQVNDYV

KDOOLQWDPHQHWHOPLHQ LQWHJURLQWL RQ YLHO} NHVNHQ
2ULRQ WHNHH \KWHLVW\ W} NHVNHLVLOO; PDUNNLQD DOXHLOODDQ NDQVDOOLVWHQ ODLQV|{W/MLHQ MD PXLGHQ

VLGRVU\KPLHQ NDQVVD \KG\VNXQWDM!WHYHVLGLUHNWLLYLQ XXGLVWXNYV I
ODLQV!'G!QW ,SURVHVVLHQ \KWH\GHVV! DOOHNLUMRLWHWWX MD XONDLQ/PDQQYLUYHéw\Q M(QH F/)DDSHU Q SLOL
<ULW\V RQ VLWRXWXQXW YDUPLVWDPDDQ HWW! NHKLWWQOY [} QE\A,QWG@\&WWN@W_LWW[D)QJQ_LW

HWW|] VHN] \PSjULVW, HWW, NDQVDQWHUYH\GHOOLVHW WXORNVHW WXUYDWDDQ
2ULRQLQ RPLHQ WRLPLSDLNNRMHQ M{WHYHVL} HL MRKGHWD VXRUDDQ

7XOHYDD V!!QWHO\NHKLW\VW! HQQDNRLGHQ 2ULRQ WHNHH WXRWRX¥ RUWRIPDAPRYHI-E DoRY WW LW DUl LM QWIYMDXXGHOOHHQ -{WHYHG
MRLVVD NHVNLW\W!!Q \PS!ULVW ,OOH YDDUDOOLVLLQ WHNLM,LKLQVHB ERRORINN LY KY MRS WX WMIWH OYYRSHBXVRIHEQPWNDLVHVWL 2UL
WHKG!!Q VLLW! KXROLPDWWD HWW! W!OO! KHWNHOO! HL ROH RO ®BrYW:b KA DNYETUCR T WM\ \SHILY & |1 6 B¢ VOO I WBYRUJIDDQLVLD \KGLVWHL
O!KHVW\PL2ULRQ DUYLRL P\,V WXOHYLHQ ODDMHQQHWXQ W XRW WM BRRE @uARR) WRIWRILSINR HBly RGHKkERY DLKHXWD PDDSHU|Q SLODDQWXF
5HVSRQVLELOLW\ (35 RKMHOPLHQ PDKGROOLVLD YDLNXWXNVLD “R&ADOY o NV XYW HD ROR G SIWR RN LR wl it Ly Wi WARS DXNVLVWD LOPRL

WXRWWHHW PDUNNLQRLOOD Q!LVV! RORVXKWHLVVD /LV!NVL 2ULRQ VHXUDD WLLYLLVWL (XURRSDQ XQLRQLQ

WXRPLRLVWXLPHVVD YLUHLOO! ROHYLD RLNHXVSURVHVVHMD s\VPRYREYW WY AR DSB8 WPxBRY DY VS pURMRYSQ §LQMDQ DLKHXWWDF

PDKGROOLVHVWD NHKLW\VVXXQQDVWD MD PXRGRVWD WHKWDDOOD ' 9XRWR ROL Y!K!ILQHO ODDSHU!' SRLVWHWWLLQ MD VLLW
NHPLNDDOLSLWRLVXXNVLD KDYDLWWX /LQMDVWR NRUMDWWLLQ Y!OL

2ULRQ VHXUDD DNWLLYLVHVWL \PS!ULVW _ ULVNLQDUYLRLQWLD (5%XWRNWHYQ HODEHEWVYHRVMIPHHHQ NXQQRVVDSLWR RKMHOPDD YDVWD

WRLPHHQSDQRN!\W!QW_ M! \KWHLVW\,VV! NXPSSDQHLGHQVD VHN! #RYPRES WM blnH VAP IPHY VPSRV RIWY R GPSIULVW, YLUDQRPDLVLOO

%UDQGHG 3URGXFWV MD *HQHULFV DQG &RQVXPHU +HDOWK O L LYXHIWPEIRPA LY MRV RQSA-MMHR® VHONH ! W

RKMHLVWXNVHW (5$ YDDWLPXVWHQ YDLNXWXVWHQ DQDO\WRLPLVHNVL XXVLHQ WXRWWHLGHQ ODQVHHUDXVWLODQWHLVVD

JLVINVL 2ULRQ RQ WHKQ\W M!UMHVWHO\M! YDUPLVWDDNVHHQ HWAWREQR\vwAaAN-RRY B oY B R P R@RLYY D HL \OLWHWWY HS|SXKWD

NXVWDQQXVWHKRNNDDVWL K\.G\QW!HQ P\.V PDKGROOLVHVWL VvDBWBFRESBOPEN VRoUW R EYWIHYE Qv B B wW Bt WXV PIIULWHOWAM, LOPRI
SI'VW_MHQ N\QQ\VDUYRMD

( SLODDQWXPLVHHQ OLLWW\Y:W WDXF%b\M%H@M\é PDDSHU|Q SLODDQWXPLQHQ

2ULRQ HL ROH YLHO} DVHWWDQXW SLODDQWXPLVHHQ OLLWW\YL} DLNDDQ VLGRWWXMD WXORVWDYRLWWHLWD 2ULRQ

W\’VNHQWHOHH NHKLWW::NVHHQ PHUNLW\NVHOOLVL: WXORNVHO II'KIHI'\ MD VDLAMNY\WWDODVYILD \I\II'\VDIXB\QILW&VFN\N\AIIHQ I
\PS!ULVW,! NRVNHYDOOH NHVW!Y\\GHOOH ,OPDQ SLODDQWXPLQHQ (L N\QQ\WDUYRMHQ \OLW\VW!

9HGHQ SLODDQWXPLQHQ (L N\QQ\VDUYRMHQ \OLW\VW!
2ULRQ DUYLRL 6XRPHQ WRLPLSDLNRLOODDQ M!WHYHVLLQ OLLWW\ODDSPY!Q ISLWDPOQWYPMRNM® VHXWOD MWBRAYARMHQ \OLWI\VW]|
KDOOLQWDDQ OLLWW\Y!! VXRULWXVN\N\!'!Q PLWWDDPDOOD P!'U'DMRLQ M!WHYHGHQSXKGLVWDPRLOOH

MRKGHWWDYDVVD YHGHVV! ROHYLHQ HS!SXKWDXNVLHQ SLWRLVXXNVLD

-IWHYHGHQSXKGLVWDPRLOOH MRKGHWWDYDQ M{WHYHGHQ ODDWXD VHXUDWDDQ DQDO\VRLPDOOD
WHROOLVXXVM{WHYHVLVRSLPXNVLVVD DVHWHWWXMD SDUDPHWUHMD 6HXUDQQDQ WLKH\V P}]JULWHOO}|Q
VRSLPXNVLVVD 3DUDPHWULW YDLKWHOHYDW ODLWRVWHQ Y;OLOO, PXWWD SLW|Y|W VLV|00;||Q S+ Q
NLLQWRDLQHSLWRLVXXGHQ ELRORJLVHQ MD NHPLDOOLVHQ KDSHQNXOXWXNVHQ MD UDYLQWHHW W\SSL MD IRVIRUL

2ULRQ VHXUDD LOPDDQ MRXWXYLLQ S!!VW LKLQ OLLWW\Y!! VXRULWXVN\N\!!Q P!'!U'DMRLQ WHKW!YLQ PLWWDXNVLQ

MD PDWHULDDOLHQ N}\WW, Q SHUXVWXYLQ ODVNHOPLQ .XNLQ WXRWDQWRSDLNND QRXGDWWDD YLUDQRPDLVHQ
DVHWWDPLD WHKGDVNRKWDLVLD 92& S||VW UDMRMD
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( +XROWD DLKHXWWDYDW DLQHHW R GWNYE
DLKHXWWDYDW DLQHHW

+ 1
+XROWD DLKHXWWDYDW DLQHHW MD HULW\LVW] KXROW>I5R LVY(ID-DP\)VG/'_I{) \%W LDQVY-HQ\}VQHHW MD HULWILVW; KXRO
+DQNLWWXMHQ MD N:\WHWW\MHQ KXROWD DLKHXWWDYLHQ DLQHLG

. +XROWD DLKHOUWWUOLYWDWY KXROWD DLKHXWWDYLHQ DLQHLGHQ 69+& P!!U! RQ ODVNHWWX 6XRPHVVD (!
*DONLWXW MD N\WHW\W DLQHHW W DLQHHW DLKHXWWDYDW DLQH§Myw WXUYDOOLVXXVWLHGRWWHLGHQ WLHGRLVWD MD 5DQVNDVVE

W/\W DN QRO SHUXVWXYDW YLLPHL
VHN chLGHQ

MIONHHQ WHKW\LKLQ ROHWXNYV

7THUYH\VYDDUD MD KDQNLQWDGDWDQ SHUXVWHHOOD 7LHWRMD YHUUDWWLLQ P\ V

<PS|{ULVW,YDDUD 9DLQ WXRWDQWRODLWRNVLOOD N'\WHW\W KXROWD DLKHXWWDYDW
7HUYH\V MD \PS!ULVW ,YDDUD NDWVRWWLLQ VRYHOWXYLNVL MD UDSRUWRLQWLODDMXXWHHQ NXX
<KWHHQV! LOPRLWHWWX OLWURLQD RQ PXXQQHWWX NLORJUDPPRLNVL ROHW!

OLWUDD NRKWL

2ULRQ HL ROH WXQQLVWDQXW \KW}}Q KXROWD WDL HULW\LVW| KXR
OLWWDUHLKLQ OLLWW\Y|W UDSRUWRLQWLSHULDBBRBWWKHHWULRQLOWD S;;VW,LQ; WXRWWHLQD WDL WXRWWHLGHQ

,OPDQ YHGHQ MD PDDSHU|Q SLODDQWXPLQHQ 2ULRQ WXQQLVWDD HWW! Q\N\LQHQ V!'QWHO\NHK\V 62& MD 69+& \

6XRPHQ WRLPLSDLNRLOOD M!WHYHVLVV! ROHYDW HS!SXKWDXGHW 0BYWH®RW L6 pHD SRR QRAKWIR FHQHSIVHOY] MD HGHOOHHQ NH
HS!SXKWDXNVLHQ SLWRLVXXNVLHQ PLWWDXVWHQ SHUXVWHHOODYDé’erf@(bVM(%%\ﬁ‘;\Wb%D&Y‘(/W%%PDW%WWP_EbVHNVL MD OiSLQINV\YWGH
PI'!U'DMRLQ WHKW!YLHQ PLWWDXVWHQ MD PDWHULDDOLHQ N\ww S ioWeMid WwkX @ NeWdb & R oPLHWLPXNVLD ODDMDVWL
SHUXVWHHOOD ,0PDDQ MRXWXYDW 92& S!!VW.W ODVNHWWLLQ PDVVDWDVHODVNHOPLOOD MRLVVD WHWWL L

R
1 1
KXRPLRRO SRLVWRLOPDQ SXKGLVWXVODLWWHLGHQ WHKRNNxXXy INNHLWIMD YIOLWXRWWHLWD HL O "'WH80b DVHWXNVHO (< 1

PXNDLVHVWL WDL QH RQ YDSDXWHWWX OXSDYDDWLPXNVLVWD 6LN

$QLPDO +HDOWK \NVLN.Q WXRWDQWRSDLNDOOD 5DQVNDVVD M'WHYVHvIKGUIMWRALBHQLRY R WE NROWBBJfeS Q OXSDD NRVNHYDVVD Ht
RVDSXROHQ VXRULWWDPDQ PLWWDXNVHQ MD SURVHVVLQ N\QwLBWIY WHEWVWHNOpKHRRLE WRMBLWHWXLNVL AKGLVWHLNVL XXGHC

LOPDDQ DUYLRLWLLQ PDWHULDDOLHQ N!\W,Q SHUXVWHHOOD NXYDWWX DVHWXNVHQ (< 1R OLLWWHHVV; ;9,, VLV;OWIYW
VLV!IOW\Y!W \KGLVWHHW RYDW S!'DVLDVVD OLXRWWLPLD MRWND H¢

OXXW LOPDS!'VW W 5DQVNDQ MD %HOJLDQ WRLPLSDLNRLOOD ODW\HMAKW VVd N-BW Rl oM R -Gy Dk VIWH O VIV E B RRMYIPQW D SDXNVLVVD ROH R
DYXOOD MD (XURRSDQ \PS!ULVW_NHVNXNVHQ (XURSHDQ (QYLURQPHQWDO $JHQF\ (($

SROWWRDLQHLGHQ N!\W_.Q NHVNLP!'U/LVLOO! 7LHU S!''VW _NHUWRYPRS® KR NDLNNLHQ UDSRUWRLQWLLQ VLVOWA\YLHQ \KGLVWHLGHQ
Q'LGHQ \KGLVWHLGHQ WXRWDQWRRQ MDNHOXXQ NDXSDOOLVWDPL

,OPDDQ MD ODLWRVNRNRQDLVXXGHQ XONRSXROHOOH VLLUUHWW{YLLQ MIWHYHVLLQ MRXWXYLHQ HSISXKWDXVo

S!I'VW_MHQ VXRUD PLWWDDPLQHQ HL ROH PDKGROOLVWD 9XRWXLARHY iMHWHULDDOHRHE RN VIIQWHOVMHQ HS;VHOYWGHQ YXRNVL
SHUXVWHHOOD PDKGROOLVHW S!'VW_.W RYDW QLLQ Y!K'LVL! HwWwWY RGBT WwWNDY b IRAFDRVSY P WA HNRAFRE VWD WivVi YDLKHHVVD
NXVWDQQXNVHW ROLVLYDW NRKWXXWWRPDQ VXXUHW YHUUDWWXQD \PS!ULVW,. Q MD ULVNLQKDOOLQWDDQ

NRKGLVWXYLLQ YDLNXWXNVLLQ 3!!VW,ODVNHOPLLQ NRKGLVWHWWLLQ KHUNN\W\WDQDOWVL MD QH RQ

UDSRUWRLWX ODVNHOPLHQ HS!YDUPXXGHQ DVWHHQ KXRPLRLGHQ YDURYDLVXXVSHULDDWHWWD

VHXUDWHQ

.DLNNL \PS|ULVW ,OXYXW VLV|OW]Y|W OXRQWDLVWD HS|]YDUPXXWWD MRND MRKWXX VHN]
PLWWDXVSURVHVVLHQ HWW| QLLVW] VHXUDDYLHQ ODVNHQWRMHQ WDXVWDOOD ROHYLHQ RORVXKWHLGHQ
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(656 ( 9HVLYDUDW MD PHUWHQ OXRQQRQYDUDW

O9HVLYDURLKLQ MD PHUWHQ OXRQQRQYDURLKLQ OLLWW\Y W ROHQQDLVHW YDLNXWXNVHW ULVNLW MD PDKG

9DLNXWXV ULVNL MD $UYRNHWRERDW $UYRNHWMXQ
2VD DLKH RVDRWDBGREOLYVXXVXMDSSL $LNDKRULVRQWWOINXS| WRLPLQQRWSXS||
9HGHQ N\WW, .LHOWHLQHQ YO[INWKXKWKXROOLVXXV RQ YHVL LOWHQVLLYLQHQ WRLPLDOD 3XKWDDQKAWGHIQVNI\NWW, 2ULRQLQ RPDVVD WRLPLQQDYV

WRLPLWXVNHWMXVVD YRL YDLNXWWDD ELRORJLVHHQ PRQLPXRWRLVXXWHHQ HNRV\gWHQI?PHLKLQ MDADOXHHQ
SDLNDOOLV\KWHLV ,LKLQ Y/KHQW|P|OO] SXKWDDQ YHGHQ VDDWDYXXWWD 2ULRQLOOD RQ RPLD WRL QWRMD MD
NXPSSDQHLWD PDDQWLHWHHOOLVLOO} DOXHLOOD MRWND NjUVLY|W YHVLVWUHVVLVW,|

9HVL 5LVNL 6LLUW\P} NRKWL NHVW] Y|} YHGHQN|\WW | DLKHXWWDD V|| QWHO\ULNYNIMILWXQ WIWWDQRPDLVHW UDMRLWWDYDW P
YHGHQ VDDWDYXXWWD OXSLHQ N\WW, QRWWRUDMRLWXVWHQ WDL YHVLDOXHNRKWDLVHQYOORNRLQWLPDOOLQ
YRL OLV|W] LQYHVWRLQWLWDUYHWWD YHGHQN|]\W, Q WHKRVWDPLVHNVL YDLKWRHKWRLVWHQ YHVLO/KWHLGHQ Y
WDL RSHUDWLLYLVHQ ULLSSXYXXGHQ Y|KHQW |PLVHNVL

9HVL 5LVNL 2ULRQ RQ ULLSSXYDLQHQ PDNHDVWD YHGHVW| MD W P|Q OXRQQRIQ\YIIDLUS]_QVQLXSNWWGHQ OIY/HQW\PLQHQ DLKHXW
ULVNLQ VDDWDYXXGHQ KHLNNHQHPLVHVW| MD NXVWDQQXVWHQ NDVYXVWD

7 7RVLDVLDOOLQHQBYB)FKWH\Q)(\ALDDOLQH&%D‘{[NKM/Q(WID PDKGROOLVXXNVLHQ VLMDLQWL DUYRNHWMXVVD

( .52 9HVLYDURLKLQ MD PHUWHQY@XR/EOEPRIGYE FRLLRKRYOMROOLWRNVHQ DOXHIOOD MAND

NRHWWLL XNVHOOLVWD NXLYXXWWD NHV|OO| 9DLNND 2U

OLLWW\YLHQ ROHQQDLVWHQ Y DLN XWXWxWid QxwvdxeWolN bnldlvQdx vIM & rRvwDbD NDVYDYDD LOPDVW
PDKGROOLVXXNVLHQ WXQQLVWDP LY, W BIEY e REQWE S SRMELESL L wrirooovvo

2ULRQ WDUNDVWHOL YHVLYDURLKLQ OLLWW\YL! YDLNXWXNVLDD QW ¥RMWDSXW R RV WRINY W\ B Y D WH MG HHO VHIQ D@ OO0 RP MR OO D HL ROl
WRLPLQWRMHQVD MD VXRULHQ WRLPLWWDMLHQVD VLMDLQWHMD NROPDQVLHQ RVDSXROWHQ NXWHQ ::) Q :RUOG

'LGH )XQG IRU 1DWXUH MD 9HULVN ODSOHFURIWLQ WDUMRDPLLQ c(HVLUQ\/MLVDEJM/\BngLR 7 XU NDOW BN O W@ P\WW H Q OXR Q

NI\WLLQ NHVNXVWHOXMD VLV{LVWHQ DVLDQWXQWLMRLGHQ NDQV KWLLQ YHUWDLOHYLD DQDQ\\ VWDYLOOH

YHWHHQ OLLWW\YLOOH VXRULWXV MD VLMDLVWLHGRLOOH VHN:\W\%&\&LL@}J\?%V&%Q&.L@ , mgi‘iwywow NXLYXXWHHQ

OLLWW\YL! HULW\LVRORVXKWHLWD 5DQVNDVVD NHV!OO! 2ULRRQ VRYHO Y VR WHRRR RPE BLMVAY i T RO HQODLVWHQ YDLNXWXVWHQ

7DVNIRUFH RQ 1DWXUH UHODWHG )LQDQFLDO 'LVFORVXUHV PXNQXWH Y WXPo/i$3 (BR FR\Y Lo WRIMPL BWWWMILERQL 0 NXXOXX 2ULRQLQ (+6

KXRPLRRQ DUYRNHWMXQ NXOOHNLQ RVDOOH WWSLOOLQHQ WHRO QLM WRd & 1B WHD wlKRIRW P7 k L N EBHRE %P H RI €RQGXFW WRLPLQ!

PDKGROOLVHVWL YDLNXWXVWHQ NRKWHHQD ROHYLHQ VLGRVU\KPIHQ MDR@Y LRy H- oY ) M HY MHHIWMW b POHRIRPIY MR LNND  /LOVEWBLHWRD Q'

YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLVHOMB BU¥kRE AR RN RRPLYISRIR Y B VRVE-0RQ WY PWMX VL YDKYLVWHW

W|P!Q UDSRUWLBANRROBQWDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ

WXQQLVWDPLQHQ MD DUYLRLQWL 2ULRQLQ (+6 SROLWLLNND N!VLWWHOHH 2ULRQLQ RPLHQ WRLPLQWRM
HGHOO\WHW!!Q UHVXUVVLHQ NXWHQ YHGHQ V!!VW!PLVW! MD YHWHH

.XOXYDOOD UDSRUWRLQWLNDXGHOOD YHVL RQ WXQQLVWHWWX RGHRQRPAWHNMALKEHBNY 2B YHBBOWWR: P\ v WLXNNRMHQ \PS!ULV)

WRLPLQQDVVD PXXWWXYLHQ \PS]ULVW,RORVXKWHLGHQ YXRNVL BRENNPWAHEARDIR M YL S R & EHWXNP-MMPpHL ROH

WDSDKWXQXW PHUNLWW!YL! PXXWRNVLD .DNVL 2ULRQLQ WXRWDQWRODLWRNVLVWD VLMDLWVHH DOXHLOOD MRWND RQ

OXRNLWHOWX NHVNLVXXUHQ WDL NRUNHDQ YHVLVWUHVVLQ DOXHUNWRQ 12Y eRGH R RKG-ONMR W MIDAVOWIYPHO PEW R W N LVWPD WY HKQ LoPD

NRUNHDQ YHVLVWUHVVLQ DOXHHOOD PXWWD VHQ YHGHQN\WW, & Gk @OH N® QoW NNRYNP OOLWBNPB@D HQQDNRLGHQ MD HKN|L
WRLPLQWD DOXH RQ UDMDOOLQHQ MD NHVNLWW\\ DLQRDVWDDQ SDNNDXVWRLPLQWDDQ 3RKMRLV 5DQVNDVVD
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SDOYHOXLVWDDQ \PS!ULVW ,OOH DLKHXWXYLD KDLWWRMD 7RLPLQNDWNXODDWXXIAWDDPN W IRPHO WD QVRHE HW WDMQ OQWDDIm MDX R Q Q D 2
KDQNLQWDD VHN! YHGHQ SLODDQWXPLVHQ HKN!LVHPLVW! HGHO OADWMW R XM LK HQ WDAWRQQYWOQ WRINPLHAWDDYLRLQWLSURVHVVLQ MRND
UHVXUVVLHQ V!!VW!PLVHNVL YHVLVW,LKLQ NRKGLVWXYLHQ NLHOW S LW MQ YD INNKXWWKAAWAHHIQ WOXLBIQ QWG P LV WNDVM IMDUYLRLQWLD DUYRNH YV
2ULRQLQ ELRORJLVHHQ PRQLPXRWRLVXXWHHQ NRKGLVWXYLHQ Y NRNGDYXYW ARLPLQMPRMBVXKMMLGHQ KDOOLQWD

2ULRQLQ 7KLUG 3DUW\ &RGH RI &RQGXFW WRLPLQWDSHULDDWWHHW ND9%WEW®{HLR%Kng/SMDWP H U W H Q O X R Q
SX DXWWD

VIIVW!P!!Q OXRQQRQYDURMD VHN! VILO\WW}P!!Q ELRORJLVWD PRQLPXRWRLVXXWWD MD YHG
<KWHLVW\,NXPSSDQHLWD YDDGLWDDQ P\,V WHNHP!!Q WRLPHQS LWALW: Y/Rk_N\AkWI-l’tb HD\NDQWDPLVHNVL M D
1 1 [N |
Y!KHQW|!P!!Q UHVXUVVLHQ PXNDDQ OXNLHQ YHGHQ NXOXWXNVH JL QA?WLP& vL 9H \|/4'_?W§,\}_|9 ﬁ%ﬁ%EVB%RLKLQ OLLWWAYL! WDYRL:
HKNILVHPLVW] MD OLHYHQWIPLVW! NIVLWHOO!IQ YHOYRLWWDPDODD KWHLY N>\$VP L'IQNR%J ’$® DR L NHKLWWIINVHHO PHUNLW
1 [}
M!WHYHVLHQ DVLDQPXNDLVHVWD KDOOLQQDVWD YDOYRQQDVWDVW? R,VV\L]W HV\QSV\W HQUHA LLLV(WQ Y ‘?b}%H NHVW Y16 HO O H
\PSIULVW..Q VHN! NIWWWIP!1Q WHKRNNDLWD M{UMHVWHOPL] MRLOOD'BRNILVWHS W&o WRF’ HQ YXRWRMHQ MD
SI'VW,MHQ WDSDKWXPLVWD MD OLHYHQQHW!!Q QLLGHQ YDLNXWXNVLD .XP s W RYDW Y v6xv
YDDWLPXVWHQ VLV!OO\WW!PLVHVW! WRLPLWWDMD\KWHLVW\ K th( 9AG N |V\‘V\? BLWWD ULW
RQLQ WRLPLSDLNRLVVD NI\WHW!!Q YHWW! \OHLVLVW! YHVLMRKWR"

2ULRQLQ 6XVWDLQDELOILW\ 3ROLF\ SROLWLLNND WXR HVLLQ HWWXF§ éﬁ ?’5 Y/‘WBQsﬁﬁHﬁv‘(X/%[Dé?L W)ﬁL\RV LVW! 2ULRQLQ YHGHQ
LKPLVRLNHXV MD HWW] 2ULRQLQ WRLPLQQDVVD RQ RWHWWDYD KXGRERRQ, Sl ViR QDY BOHRY Y O kX ROeN YR VENA T 6xXULQ RVD WXR
LKPLVLLQ HWW! HNRVI\VWHHPHLKLQ 3ROLWLLNDQ PXNDDQ YHVL PSQJSB%W%WDWBL\EBQBP\QL%DW%WLPMH'\J/LV\}-N"d’\éLL(EBQ/HQ MIONHHO NXQ
UHVXUVVL 3ROLWLLNND YDKYLVWDD 2ULRQLQ VLWRXWXPLVHQ YHGHESG M\ \WAIOoKE B My RITPRR MO AW o b MRWND RO OXRNLWHOW:
NDLNHVVD WRLPLQIQD\{VDDQ MD NRNR DUYRNHWMXVVDDQ 3RIOLWB'DWH?_\Nﬁ%@v\&VE’JDI\?xK'?XW\/XI\?(%VH’Yg PLNDQD 7/00DLVLVVD WDSDXNVLV
YHGHQKDOOLQWDNAWQW,MHQ YDUPLVWDPLVWD MD YHGHQN\W %I%%@R.%%V%é@@%WBEHYWHQVHHQuUbQRI§E8 IN\Y! UDSRUWRLQWL
HWVLPLVW] PDWHULDDOLQ YHGHQNXOXWXNVHQ YIKHQWIPLVHNVL HV}LY H’v@BWEr%Q!Q(\Y#\P‘U—?é’IL%QJ‘DQ/\EFR’R&V@LLWW\YLHQ ULVNLHO KD
WRLPLQQDVVD HWW! DUYRNHWMXVVD 3ROLWLLNND HGHOO\WW!! P\.V DVLDQPXNDLVWD KXROHGOLVXXWWD
YHVLSIVW MHQ KDOOLQQDVVD YHVLHQ SLODDQWXPLVHQ HVW PLYRN¥HD (VSRRQ WRLPLSDLNDQ YHGHQNXOXWXV \OLWWL WDYDQRP

KIW!M!!'KG\W\VM!UMHVWHOP!Q WDKDWWRPDVWD DNWLYRLWXPLVHVWD

( OHVLYDURLKLQ MD PHUWHQ O X Re@HywR Ky ¥k woldde i KiiniQr €8 bpb s \WiAKE WMYNDSDVLWHHWWL

SDODXWHWWLLQ QRUPDDOLLQ WRLPLQWDDQ $XWRPDDWLRM'UMHVWH
WRLPHW MD UHVXUVVLW WLODQWHLGHQ HKN!LVHPLVHNVL MDWNRVVD 3RLNNHXVWLODQWHHVW
2ULRQLQ WRLPLSDLNDVVD %HOJLDVVD MRND VLMDLWVHH NRUNHW® LYPH\SIDLW O @@\WVL § XOWHHD QBLYHWWN RQMHWWR LQ UDSRUWRLGXVWD Y|
S!'DVLDVVD KHQNLO,VW,Q WDORXVN!\W ,VV! NXWHQ VDQLWHHWWMWRLERBEPYNNDXRMID- WV HHRR @ K&IHONIQ MRVVD HL ROH YHVLVWUHVVL,

VDGHYHVLNDLYR NRUMDWWLLQ MD RWHWWLLQ XXGHOOHHQ N!I\WW DN XWX WP Wi XY v HRH/D YHH@H &/ NIBWWDP Y MOWHHQ
NDVYLHQ NDVWHOXM!UMHVWHOPLVW! WRLPLL Q\W VDGHYHGHOO! NXQQDOOLVHQ YHGHQ VLMDVWD

O9HGHQN]\W , Q PLWWDULW
2ULRQLQ WRLPLSDLNND 5DQVNDVVD RVDOOLVWXX DODQ M!UMHVW ,Q 6\QGLFDW GH O ,QGXVWULH GX 0«GLFDPHQW HW
GLDJQRVWLF 9«W«ULQDLUHV 6,09 MRKWDPLLQ VLGRVU\KPLHQ NHMNXVWHOXLKLQ MRILVVD NHVNLW\WIIQ WXWNLPDDO

NI'\W!QQ.Q O!'KHVW\PLVWDSRMD NHVW!Y!Q YHVLKXROORQ MD YH VLAMNEFNNWEHQ SDPUDOWDPLVHNVL NRNR DODOOD

2ULRQLQ YHGHQN!\W,Q RVXXV NRUNHDQ YHVLVWUHVVLQ DOXHLOOD
2ULRQ DLNRR P\,V ODDWLD YXRGHQ DLNDQD OXRQWRD NRVNHYDQ WRLPLQWDVXXQQLWHOPDQ MRND NDWWDD
YHWHHQ MD ELRORJLVHHQ PRQLPXRWRLVXXWHHQ OLLWW\YL! Q!N,NRKWLD

;U

2ULRQLQ 7KLUG 3DUW\ &RGH RI &RQGXFW WRLPLQWDSHULDDWWHHW HGHOO\WW YW HWW,]| NXPSSDQLW WRLPLYDW
YDVWXXOOLVHVWL \PS|ULVW,YDLNXWXVWHQ PLQLPRLPLVHNVL MD HWW} WRLPLWWDMDW HGHOO\WW YW YDVWDDYDD
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OLWWDUHLKLQ OLLWW\Y W UDSRUWRLQWLSHULDDWWHHW

5DSRUWRLWDYD PLWWDUL NXYDD NXQQDOOLVLVWD YHVLM!UMHVWHOPLVW! WXRWDQWR MD KHQNLO,VW,Q
WDORXVN\WW, Q RWHWXQ YHGHQ P!!U!! 9HGHQNXOXWXVWD YHGHQRWWR PLLQXV YHGHQ

MRKWDPLQHQ XORV RQ K\YLQ Y!K!LVW! VLOO! VXXULQ RVD YHGHVW! MRKGHWDDQ N}\W,Q M!ONHHQ
NROPDQQHQ RVDSXROHQ N!VLWWHO\ODLWRNVLLQ HLN! VLW! VLNVL UDSRUWRLGD 9HGHQN!\WW, NRUNHDQ
YHVLVWUHVVLQ DOXHLOOD NDWWDD YHGHQN!\W,Q 5DQVNDQ MD %HOJLDQ WRLPLSDLNRLOOD

9HGHQN|\WW WLHGRW RYDW SHU|LVLQ XONRLVLOWD SDOYHOXQWDUMRDMLOWD 6XRPHVVD OXYXW RQ KDHWWX
SDOYHOXQWDUMRDMDQ MJUMHVWHOP|VW| 5DSRUWRLQWLYXRGHQ OXYXW KDHWWLLQ PDUUDVNXXVVD M D
HNVWUDSRORLWLLQ NDWWDPDDQ NRNR YXRVL NHVNLP}JUJLVHQ NXXNDXVLNXOXWXNVHQ SHUXVWHHOOD

7P PHQHWWHO\ RQ WDUSHHQ NRVND YLLPHLVLPP]Q NXXNDXGHQ WLHGRW HLY|W Y/ OWW|P|WW,| ROH
VDDWDYLOOD UDSRUWRLQWLDLNDDQ 5DQVNDVVD YXRWXLQHQ YHGHQNXOXWXV ODVNXWHWDDQ \KGHOO|
ODVNXOOD 5DSRUWRLWX OXNX SHUXVWXX WRLPLWWDMDOWD VDDWXXQ YLLPHLVLPS}|Q N]\WW GDWDDQ
%HOJLDVVD YHVLWLHGRW NHU/WWLLQ ODVNXOWD RVDOOH YXRWWD MD HNVWUDSRORLWLLQ NHVNLP}JU|LVHQ
NXXNDXVLNXOXWXNVHQ DYXOOD HGXVWDPDDQ NRNR YXRWWD

(NVWUDSRORLQQLQ MD VHQ YXRNVL HWW] ODVNXWXVNDXGHW HLY|W WI\VLQ YDVWDD UDSRUWRLQWLNDXWWD

OXYXLVVD YRL HVLLQW\! Y!K!LVL! HS!WDUNNXXNVLD 1!P! HLY!W NXLWHQNDDQ ROHQQDLVHVWL YDLNXWD
UDSRUWRLWXMHQ WLHWRMHQ OXRWHWWDYXXWHHQ
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(656 (WLRORJLQHQ PRQLPXRWRLVXXVY MD HNRV\VWHHPLW

%LRORJLVHHQ PRQLPXRWRLVXXWHHQ MD HNRVA\VWHHPHLKLQ OLLWW\Y|W ROHQQDLVHW YDLNXWXNVHW ULV

9DLNXWXV ULVNL MD $UYRNHWKERRW $UYRNHWMXQ
2VD DLKH RVDRWDBGRIDOLVXXVWNDSOL $LNDKRULVRQWWOINXS!WRLPLQQRWSXS!!
%LRORJLVHOQ .LHOWHLQHQ YBLROWIMWHQ PRQLPXRWRLVXXGHQ Y'KHQHPLVHOO! MD HNRV\VWHHRLM G KWMNNNHQHPLVHOO! RQ VHN! SDLNDOOLV
PRQLPXRWRLVXXGHQ HWW! VIVWHHPLVL! VHXUDXNVLD VHN! LKPLVLOOH HWW! PDDSDOOROOH 2ULRQLQ WRLPLQQDOOD RQ WRVLDVLDC
Y!'KHQHPLVHQ VXRUDW YDLNXWXNVLD ELRORJLVHHQ PRQLPXRWRLVXXWHHQ MD HNRV\VWHHPHLKLQ ELRORILYHQ/PRGLPXRWRLVXXGHQ
YDLNXWXVWHNLM!W Y!'KHQHPLVHQ VXRULHQ YDLNXWXVWHNLM,LGHQ HULW\LVHVWL LOPDVWRQPXXWRNVHQ MD SLODDQWXPLVHQ ND)

DUYRNHWMXVVD YRL NRKGLVWXD ELRORJLVHHQ PRQLPXRWRLVXXWHHQ YDLNXWXNVLD PDDQN}\W,Q PXXWRNVLVW

9DLNXWXNVHW .LHOWHLQHQ YO[MWKMWXRLHQ DLKHXWWDPD SLODDQWXPLQHQ YRL YDLNXWWDD HNRK\WWHMWRMNIHQ WLODDQ HVLPHUNLNVL

HNRV\VWHHPLHQ ELRDNNXPXODDWLRQ NDXWWD

ODDMXXWHHQ MD WLODDQ MD

YDLNXWXNVHW ODMLHQ WLODD®@HYRVUDYXQ YHUHVW! YDOPLVWHWWXMHQ UHDJHQVVLHQ N'\WW, SRWLODVWXUYDOOLVXXGHQ NDQQDOWD NULLW
WHVWHLVV! YRL RVDOWDDQ YDLNXWWDD ODMLQ WIDFBEES KHXVNMQHEHQMWHDW XVWLWW!LQ XKDQDODLVHHQ
ODMLLQ NRKGLVWXYDQ ROHQQDLVHQ YDLNXWXNVHQ WRGHQQ!N,LV\WV RQ SLHQL/NN\W®W _ VV! RGHYLHQ 3
VHXORQWDSURVHVVLHQ DQVLRVWD PXWWD ULLWW!Y!! WLHWRD HL ROH MRWWD YRLWDLVLLQ VXONHD SRLV YDL
YDDUD QW X QLFPHAOHKH/QS R O\ SKTHWIXMQ 2ULRQLQ RPDVWD WRLPLQQDVWD MD VHQ DUYRNHWMXVWD

2ULRQLOOD VDDWWDD ROOD PDKGROOLQHQ YDLNXWXV P\ .V PXLKLQ XKDQDODLVLLQ ODMHLKLQ PDWHULDDOLHQ
NI\W,Q NDXWWD
9DLNXWXNVHW .LHOWHLQHQ YDUNR@RWY WXQQLVWDQXW YDLNXWXNVLD SXKWDDQ YHGHQ VDDWDVRAWSHIHONYHN! YHGHQ N!\W,Q HWW! O!!NHM!!PI
HNRV\WWHHPLSDOYHOXLKLQ DLKHXWWDPDQ YHVLHQ SLODDQWXPLVHQ NDXWWD 1!P! YRLYDW YDLNXWWDD HNRV\VAWHHPLSPOYHOXMHQ
MD ULLSSXYXXGHW QLLVW! KHLNHQW\PLVHHQ

O9DLNXWXNVHW | 5LVNL 2ULRQ RQ ULLSSXYDLQHQ PHULWDVNXUDYXVWD MRKGHWXLVWD /$HYNDSHWMYVESLWMNMD HOQGRWRNVLLQLWHVWDXNV}
HNRV\VWHHPLSDOYHOXLKLQ RQ VI QWHO\YDDWLPXV WLHW\OOH WXRWHMRXNROOH PXNDDQ OXNLHQ LQMHNWRLWDYDW O}|NNHHW BRXWWD P\,
MD ULLSSXYXXGHW QLLVW,| OLLWW\Y/W YHVLM|UMHVWHOP}|W MD NULLWWLVHW UDDND DLQHHW 3}{V\ /$/ UHDJHQVVLLQ\WRL YDDUDQWXD HVLE

ODMLNDQQDQ Y |KHQHPLVHQ VXNXSXXWRQ WDL V|| QWHO\PXXWRVWHQ YXRNVL PLN} YDLNXWWDLVL PHUNLWW Y|\
ODDGXQYDOYRQWDSURVHVVHLKLQ 6\QWHHWWLVL] YDLKWRHKWRMD RQ ROHPDVVD PXWWD VLLUW\P|DLNDWDXO X
UHDJHQVVLHQ VDDWDYXXGHVWD NULLVLWLODQWHHVVD OXRYDW KDDYRLWWXYXXWWD

7 7RVLDVLDOOLQHQ3YR)FEWXI\QW\LDDOLQH&‘BDVNKM/Q(\MD PDKGROOLVXXNVLHQ VLMDLQWL DUYRNHWMXVVD

( 6LLUW\P]VXXQQLWHOPD VHN, EB6RMRIRPUHQQOQDLVHW YDLNXWXNVHW U
PRQLPXRWRLVXXGHQ MD HNRV\VWHHHKGEHROOLVXXGHW ( ,52 %WLRORJLV
KXRPLRLPLQHQ VWUDWHJILDVVD MDPERLYPEXKWWRRYVXWOWPBQOMMMWIDNRV\VWH
2ULRQLQ V) SIWHYDWWWRLGDDQ 2ULRQLQ MDWNXYDVVD HQQDNRLENV O WQ@DVEMWHV@/VYVDDL NXWXVWH Q ULVN

MRND NXYDWDDQ W!P!Q UDSRUWWQQNDMUR\&RMM@\MQRWWMMYDW

VWUDWHJILRLQQRWVAWRVHE®OD 2ULRQ WRWHXWWL SHUXVWHHOO!L xﬁ’@fﬁmﬁEthwoMD DUYLRLQWLSURVI'

ELRORJLVHVWD PRQLPXRWRLVXXGHVWD MD HNRVAVWHHPHLVW] YXR@QRJLVHWRRREOLP X FBRPIGAXKMHHQ NRKGLVWXYLD YDLNXWXNVLD M
WXORNVHW VLV;OO\WHWWLLQ HGHOOHHQ VWUDWHJILDSURVHVVLLG@PXNMMBPPPE DD WK bRHLGQWR P RALLY WRLPLQWRMD VHN! DONXS!!Q MD
VNHQDDULRNXYDXVWHQ VLV OW | RVDSXROWHQ NXWHQ ::) Q MD 9HULVN O0DSOHFURIWLQ WDUMRDPLD UL
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PXNDXWHWWXD \O!WDVRQ YHUVLRWD 71)' Q 7KH 7DVNIRUFH RQ 1PRVXILPK RW 8 DWXHXEGG HQ@ B [KFH @MP LLWHQ@ DX MKW XVWHNLM,LKLQ ,OPDVWR
/($3 DQDOMWVLVW! OLLWW\YL! VHLNNRMD NXYDWDDQ RPLVVD RVLRLVVDDQ W!VV! VHOYLW
WRLPLQWDSHULDDWWG BYAMIPHRQ RIMMWRNGINHVW!YWVVHLNNRMHQ KDOOL
2ULRQ WRWHXWWL LOPDVWRD MD ELRORJLVWD PRQLPXRWRLVXXW\WRYNRWN-HY DR WikiHODOWDbRPQDODW W MM NHDNVHHQ
ROHQQDLVWHQ NHVNLSLWN!Q MD SLWN'!Q DLNDY!OLQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLVWD MD DUYLRLQWLD
YXRQQD 6NHQDDULRW\,K,Q N'NWHWWLLQ WLHWRMD ,3%(6LQ QU RQLRY H6QIRHMWDQ NFV D HV ISWBWREIQ SHULDDWWHHW \PS!ULVW ,Q
30DWIRUP RQ %LRGLYHUVLW\ DQG (FRV\VWHP 6HUYLFHV O ,\G,NVMDWP @R 'DVNQLAQIPIRINH Y BNV L RLWWWK VORI B! ' VW!P!OO! VHN! \PS!L
VNHQDDULRW MD QLLGHQ MRKWRS!'W,NVHW DUYLRLWLLQ VLV NIHVXWWXNMB SOLY LRAHMWR L' QHROWYW MPDDICH K KRMLIRRQHO O !
QRXVHYDW RORVXKWHHW MD WUHQGLW 6NHQDDULRDQDOWVL WXNL ELRORJLVHHQ PRQLPXRWRLVXXWHHQ MD
HNRV\WVWHHPHLKLQ OLLWW\YLHQ VLLUW\P! MD IWWLVWHQ ULVNLHZUMBRDQRRK&ER®HD RV XRNQ/GE XHEWD WWR IRA LW DS HIRHOFPVWIHLWWD 12ULRQ LOPD
HNRVA\WWHHPLSDOYHOXLGHQ PDKGROOLVHQ K!LULLQW\PLVHQ MD VLIVNH 8 LY HH@W VLM VW M@ WWHEPYVUR VHHQ YiINE ROGWYWRRQ MD ELF
VHN! DUYLRLQWLD Q\N\LVHQ OLLNHWRLPLQWDPDOOLQ MD VWUDVHRK®IY WY LE QHORAMN XWX WM KIWUPN\PLR LGP RKPOVIHIMNHLKLQ
20HQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLVHQ MD DUYLRLQQLQ NRNRQDLVSURVHVVL
RQ NXYDWWX,BRK@DHWQMDLYVWHQ YDLNXWXVWHQ ULVNLHQ MD PDXKERIX XK NYE H®P WX Q&R G W P ERRE MDPW WRLPLQWDSHULDDWWHHW
DUYLRRQWARQLQ YDLNXWXVWHQ ULLSSXYXXNVLHQ MD ULVNLHQ \KWHMW%X®REY B W\WU\FW HILL\OW o PN XWXVWHQ PLQLPRLPLVHNVL MD HW\
OLLNHWRLPLQWDPDOOLL®%®R® N>OHQQDX WRK DLWXWXNVHW  ULVNDY WX POkEROYWPXREMRPLOWD WRLPLWWDMLOWDDQ . XPSSDQHLWI
VHN! QLLGHQ YXRURYDLNXWXV VWUDWHJILDQ MD OLLNHWRLPLQWFDdVKGDYMMP/VBWW, . XPSSDQHLGHQ RQ S\ULWW Y, \PPJUW;P{Q RPD
PRQLPXRWRLVXXWHHQ MD SLHQHQW!P!'Q MD OLHYHQW!P!'Q MDODQM!(
%LRORJLVHHQ PRQLPXRWRLVXXWHHQ RPLOOD WRLPLSDLNRLOOD NRIESDWRMXEHQ RIRL R X W XONALIDQ X NJD MAKM MW i KNPVOOLWWDYD YDOYRWWE
2ULRQLQ WRLPLSDLNNRMHQ VLMDLQQLW N!\WLLQ O!SL HULODLVWHQVWXRIMMWDXDNOPHWY B G MR R HQ NHLMNGAHIRQS [ VW IPLVW ] \PSIULVW,  ,Q <K
PRQLPXRWRLVXXVDOXHLGHQ VHN! 5DPVDU DOXHLGHQ NDUWWRMDROHADAYIDON 2W L ROILQ WRKRNNDIDND &8 Q HWYWHWOHWYHMRLOOD HVWHW [ {Q W
PDKGROOLVWHQ QHJDWLLYLVWHQ YDLNXWXVWHQ DUYLRLQWL RQMDM\QOHYYQ @QRWOIRDAWREHRSHD NRXYSENVHID WXQQLVWHWW X
PHUNLWW!Y!! QHIJDWLLYLVWD YDLNXWXVWD ELRORJLVHHQ PRQLPXRWRLVXXWHHQ .XXOHPLVLD PDKGROOLVHVWL
YDLNXWXNVHQ NRKWHHQD ROHYLHQ VLGRVU\KPLHQ NDQVVD HL MOEMYWPWRREALOLWWERORUIFP LS REQRYRUNDMWYDDQ 2ULRQ VLWRXWXX S\UNL
PRQLPXRWRLVXXGHQ KHLNHQW\PLVHQ HKN!LVHPLVHNVL WRWHXWRWHHRNKFWMXQBLKHXWD ELRORJLVHQ PRQLPXRWRLVXXGHQ Y]KHQHPLVW
YDUPLVWDD HWW! 2ULRQLQ RPD WRLPLQWD DUYRNHWMX MD WXRWW
2ULRQ KDUMRLWWDD SRWLODVWXUYDOOLVXXWWD NRVNHYDQ V! QM\MONQ YDOLWRIOP B0 MIRL WX ¥ WRRRRQ MDLWWIUW P IQ WXRWHYDOLN
VHOODLVWHQ PDWHULDDOLHQ N'\WW,! MRWND YDLNXWWDYDW QHFONHQWLPBDWOWY LD M D DMHRMIGNVKE DRI VILIDO K INN XM X X B DM VIHN | KXROHK!
/LPXOXV SRO\SKHPXNYHPMWHULDDOHLOOD RQ W!OO! KHWNHOO! NHULWWVOINY WRKEBR ARUWDQFDMYYBL MRWHYLHQ UDDND DLQHLGHQ RVD
W!P! OXR 2ULRQLOOH ULLSSXYXXGHQ N\WHLVHVW! ODMLVWD VHNUYWNLS EXOXE WWADNKHNRVOVLWHHKRREPOYWOXLYWDQ NXWHQ@ SXE&E®W DDVWD YH
YRL ROOD P\,V PDKGROOLVLD YDLNXWXNVLD PXLKLQ XKDQDODLYVIPIRR ORXRW R L @ XXDWAHIRL O b oW MWOYMB QUMD KNXYWXY® NQWRYLDDOLVHW VH
NDXWWD 2ULRQ WHNHH DNWLLYLVHVWL W, LW} \PP!UW!!NVHHQ PDWHKHQBBOYHYW \WW RMPRD PDRYRBOLNY DL RORILVWD PRQLPXRWRLVX
ULVNLPDWHULDDOHMD RPLVVD WRLPLQQRLVVDDQ MD WRLPLWXVNHWURRYPDDDQ WRLPLQQDVWDDQ MRKWXYDQ XKDQDODLVLLQ ODMHLKL

( %LROR\J LVHHQ PRQLPXRWRLVX&WRJ%&LQSOHM WDQXW NI\WW_  Q HULW\LVL] ELRORJLVHQ PRQLPXRW

WWHLWD MRWND NDWWDLVLYDW ELRORJLVHQ PRQI

HNRV\VWHHPHLKLQ OLLWW\Y |W W R HedoCy W B:&H el \D B &Y WMWHMALA sSDLNDW WDL PHWVINDWRLE

2ULRQLQ ELRORJLVHHQ PRQLPXRWRLVXXWHHQ MD HNRV\VWHHPHLKLQ OLLWW\YLHQ ROHQQDLVWHQ YDLNXWXVWHQ
ULVNLHQ MD PDKGROOLVXXNVLHQ KDOOLWVHPLVHNVL N/{\W VV] ROHYLLQ WRLPLQWDSHULDDWWHLVLLQ NXXOXX 2ULRQLQ
(+6 SROLWLLNND 2ULRQLQ &RGH RI &RQGXFW WRLPLQWDSHULDDWWHHW 7KLUG 3DUW\ &RGH RI &RQGXFW
WRLPLQWDSHULDDWWHHW 2ULRQLQ 6XVWDLQDELOLW\ 3ROLF\ MD 2ULRQLQ ULVNLHQKDOOLQWDSROLWLLNND 1P|
WRLPLQWDSHULDDWWHHW OLLWW\Y|W P\,V PXXDOOD NHVW;YWVVHOYLW\NVHVV| NXYDWWXLKLQ VXRULLQ ELRORJLVHQ
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( %LRORJ LVHHQ PRQLPXRWRLVX Wi HYHV@W \B VHN] SRKWLL PLWHQ OJ/KHVW\] WXOHYLD NHVNXV

fyl 'HDJ QV?/LHQ KDQNLQWDD
HNRV\VWHHPHLKLQ OLLWW\Y W WRLPHW MD UHVXUVVLW
R D

2ULRQ DLN \ ) QPDWLD NDQD OXRQWRD NRVNHYDQ

RR P
9IXRQQD 2ULRQ MDWNRL S\UNLP\NVL|/Q DUYLRLGD RPLVVD WRIYPHLVQI-?R V IE)%@R% ‘H_l{/\{_ﬁ_' %L%QQ\N%I? )\()\(WHH OLLWW\YL! Q!N NRK
NI\WHWW | YLHQ PDWHULDDOLHQ NHVW|YWVYDLNXWXNVLD 2ULRQ WHNL NDWWDYDQ MD V\Y:OX DDYDQ DQDO\W\ VL8 ’

MRVVD SDLQRSLVWHHQ, ROLYDW WXRWWHLVLLQ MD YDOPLVWXNVé—lUHLQ_QSLH_QNMVé‘Q \(yLR/Dan-I\W%QWWSdPNID%Q) WW%HMVDNH)OWﬁéllMPP@NDQVRN
\OO|SLWRRQ OLLWW\Y|W PDWHULDDOLW VXOMHWWLLQ SRLV W VVg Xabw\h\/@ﬂ&LQR_%\W[&\XIKI%L%&NA%DEM@%WEVQIDRﬂdPMmRNRLVXXWWD

PDWHULDDOLW OXRQQRVWD SHU|LVLQ ROHYLD YDL V\QWHHWWLVI2|UL%%WWQNQE#E@WEPW\\M%B&%]lH\{_H@@Fiﬂ VLV!OO\WHWW\ ELRORJL
PRQLPXRWRLVXXGHOOH \PPJUUHWW |LVLLQ SDUHPPLQ S$UYLRLQWL VLV|{OVL SRWHQWLDDOLVHVWL RQJHOPDOOLVWHQ

ODDMHQQHWWLLQ DONXSHUILYHVW| SLORWWLKDQNNHHVWD MRwhD owRdt bo oL Fadbhok (NI RoQ b R B WAR - V X X W
VDDWDLVLLQ SHUXVWHHOOLVHPSL N!VLW\V HNRV\VWHHPHLKL Q OL LWW\Y : W WDYR

2ULRQ MDWNDD W!W! W\ W! YXRQQD WXQQLVWDDNVHHQ HQVLVAWRQVB® RY K WM LOBE VWY RPRAWMRNVLD NRVNHYLD WDYRLWWHI
OXRQQRVWHOWXMD ULVNL LOQGLNDDWWRUHLWD WX0OODDQ YHUWDYPOWYOVKNLYWRo MRILIOP P2WHB RO WWDPE ELRORIJLVHQ PRQLPXRY
7XQQLVWHWWXMHQ ULVNLPDWHULDDOLHQ PDDQWLHWHHOOLVW! DXANNEWXVWENLNL D) WBUNPYRLY BESRI%RE B REWRE R NWRHKGRVOOLQW
ELRGLYHUVLWHHWWL MD PXLGHQ NHVW!YWVYDLNXWXVWHQ WXQQ/L'-\JL\K/UQLW%%W&W%féﬁNHQWWWWW@WWWRNL ROH
2ULRQLQ VHXUDDYLVVD YDLKHLVVD MRLKLQ RQ WDUNRLWXV NXXBXKHWWR QXW R¥OKR Fb& RO R W HHS0 P RALARA B bYRPWHHQ OLLWWAY L,
DLQHLGHQ WRLPLWXVNHWMXQ M!IOMLWHWW!Y\\GHQ SDUDQWDPLVEK{OHNYIMWHWWORNY HOWLKXR Pk WHERHNG LWHP WDYRLWWHLWD \KW
\PP!UU\NVHQ SDUDQWDPLQHQ RYDW UDWNDLVHYD SHUXVWD LOPDVWRRQ ELRORJLVHHQ PRQLPXRWRLVXXWHHQ

DUYRNHWMXQ W\, QWHNLM,LKLQ MD SDLNDOOLV\KWHLV LKLQ NRKG(LVWX%b_ ReOVRD LW VU BwVIRHQ LP X RW R LV X X C
HKN!LVHPLVHOOH MD OLHYHQW!PLVHOOH HNRV\WWHHPHLVV' WDSDKWXY L LQ PX
9XRQQD 2ULRQ WHNL \KWHLVW\, W} 6ZHFRQ ELRORJLHQ NDQVVE/OYYLR} KOWY Y B RORL ANMD LIJ LW

PRQLPXRWRLVXXWWD 7XUXQ MD (VSRRQ WRLPLSDLNRLOOD MD WXQQLVWDDNVHHQ PDKGROOLVLD SDUDQQXVWRLPLD

7XWNLPXV MRKWL Y!OLWW ,PLLQ WRLPHQSLWHLVLLQ KDLWDOOLVWHYWDRHUWYV MRMWNLQ KLO-GVON W M RINRNALIQ VRHANH QQDLVLPSLLQ PRQLPXR
WRLPHQSLWHLGHQ VXXQQLWWHOXXQ VHXUDDYDOOH NDVYXNDXGH®GNXYXVWH WM., LSKOLRMDR/KG L N B/ XY % @ R (66 N/ HVE R DWW RQ RIQSHIRWIDW W X
WHROOLVXXV\PS!ULVW ,Q Q!N,NXOPDVWD KXRPLRQDUYRLVWD ELRORIRVW B PH.RN RPEKERHQR L § XX WINDM RPRGEY®HPOPDQ YHGHQ MD PDDSHUQ
OXNLHQ MRLWDNLQ KDUYLQDLVLD ODMHMD MD YDKYLVWL HwWW! ®\QDRGYXWRY HHQWD- HW WiH\ Yk WX DV MWD D Q!LOOH ODMHLOOH
9DLNND 2ULRQLQ WRLPLSDLNNRMHQ VXRUD YDLNXWXV ELRORJLVHHQ PRQLPXRWRLVXXWHHQ RQ SLHQL

YHUUDWWXQD ODDMHPSDDQ DUYRNHWMXXQ SDLNDOOLVWD PRQLPXRWRLVXXWWD YRLGDDQ SDUDQWDD YDLQ

SDLNDOOLVHOOD WDVROOD 7!P! KDQNH WRLPL SLORWWLQD MD YDVWDDYLD DUYLRLQWHMD PXLOOH WRLPLSDLNRLOOH

KDUNLWDDQ

/IDMLULLSSXYXXNVLHQ RVDOWD 2ULRQ RQ WDUNDVWHOOXW NDLNNLD RPLD WRLPLQWRMDDQ VHN! 7LHU WRLPLWWDMLDDQ
YDUPLVWDDNVHHQ H WA\ XEIERMLGML QW@ WWHMD NI\WHW! /LVINVL 2ULRQ RQ

SILYLWW!Q\W XXVLHQ WXRWWHLGHQ K\Y!NVIQW!SURVHVVLQVD HVW!P!!Q Q!LVW! ODMHLVWD SHU!LVLQ ROHYLHQ
UHDJHQVVLHQ NI\W,Q MIUMHVWHOP!OOLVHVWL NDLNLOOD XXVLOOD WRLPLWWDMLOOD

+DDYRLWWXNP@OOMERO BKKHEPRYOLVWHQ YDLNXWXVWHQ N{VLWWHOHPLVHNVL 2ULRQ RWWDD

Y KLWHOOHQ N{\WW, Q WRLPHQSLWHLW] NRNRQDLVNXOXWXNVHQ Y/ KHQW|PLVHNVL 2ULRQ W\, VNHQWHOHH P\ V
UDNHQWDDNVHHQ VHONH|PP|Q \PPJUU\NVHQ DOWLVWXNVHVWDDQ W|K|Q OLLWW\Y,OOH ULVNLOOH NRNR WRLPLQQDVVD
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(656 (O 5SHVXUVVLHQ N;,\WW, MD NLHUWRWDORXYV

5HVXUVVLHQ N]\WW, Q MD NLHUWRWDORXWHHQ OLLWW\Y|W ROHQQDLVHW YDLNXWXNVHW ULVNLW MD PDKG

9DLNXWXV ULVNL MD SUYRNHWMERDW $UYRNHWMXQ
2VD DLKH RVDRWDBRGR®OLYVXXVYMISOL $LNDKRULVRQWOWDINXS|WRLPLQQRWSXS}|]|
5HVXUVVLHQ .LHOWHLQHQ YDIHNMRWDORXWWD QRXGDWWDPDWRQ UHVXUVVLHQ N]\WW, HGLVWK\WHSILWROPDVWRQPXXWRVWD HWW| ELRORJLV
VLV IQYLUWDXNVHW PRQLPXRWRLVXXGHQ Y/KHQHPLVW,| ORQLVVD WDSDXNVLVVD NLHUWRWDORXGHQ WRWHXWWDPLQHQ HL ROH
PXNDDQ OXNLHQ O}INHWHROOLVXXGHVVD PDKGROOLVWD PXWWD MRLVVDNLQ WDSDXNVLVVD UH\JHQH%RLQz\NL X)(G-VOOHHQN:\WW,:
UHVXUVVLHQ N}\WW NLHUU|W\VW} YDUWHQ RQ PDKGROOLVWD /LXRWWLPHW PXRGRVWDYDW PHUNLWW]Y| NHPLNDDOLHQ N}\WW RVX:

2ULRQLOOD MD YDLNND QLLW} UHJHQHURLGDDQ PDKGROOLVXXNVLHQ PXNDDQ VH HL DLQD ROH PDKGROOLVWD
NI\WW || P\,V VXXULD PjjUL} SDNNDXNVLD MD YDLQ SLHQL RVD QLLVW} YRLGDDQ ODLWWDD NLHUWRRQ

5HVXUVVLHQ .LHOWHLQHQ YDUNR®IXY $3, Q MD YDOPLLGHQ WXRWWHLGHQ YDOPLVWXV HGHOOIWW, PHMNLWW YL} P|IUL} O(KW DLQHLWD UDD
VLV]IQYLUWDXNVHW MD Y/OLWXRWWHLWD $3, YDOPLVWXNVHVVD OLXRWWLPHW PXRGRVWDYDW KXRPDWWDY RVDQ

PXNDDQ OXNLHQ NRNRQDLVPDWHULDDOLWDUSHHVWD 0\,V HULODLVHW SDNNDXVPRDWHULDDOLW PXRGRVWDYDW PHUNLWW Y |Q UH
UHVXUVVLHQ N}\WW, VHN} 2ULRQLQ RPDVVD WRLPLQQDVVD HWW| DUYRNHWMXVVD

5HVXUVVLHQ XORVMOUMDRWQ YIRWKWRY NHWHROOLVXXGHVVD NLHUWRWDORXGHQ PXNDLQHQ WRARLGVEDVWRN) KDDVWDYDD M{WWHLGHQ VI\QW\ RC

MIWWHHQ MD YDDUDOOLVHQ PHUNLWW Y] YDLNXWXV HULW\LVHVWL YDDUDOOLVHQ M{WWHHQ RVDOWD 6XXULQ RWD 2{7}LRQ NRfQVHUQLQ MWW

MIWWHHQ VI\QW\PLQHQ YDDUDOOLVWD M{WHWW,| MD YDOWDRVD VLLW;] VIQW\\ $3, WXRWDQQRVVD +XRPDW YD'RVD 2ULRQLQ YDDUDWYV
MIWWHHVW] NRRVWXX HULODLVLVWD SDNNDXVPDWHULDDOHLVWD

7 7RVLDVLDOOLQHQSYR)FRWXI‘QW\LDDOLQHNBDVNKM/Q(\MD PDKGROOLVXXNVLHQ VLMDLQWL DUYRNHWMXVVD

( ,52 S5HVXUVVLHQ NI\WW,,Q MD NEXHEARRRNDQ RN EPBLEY! POWHULDDOHMD NRVND QINILY

DSDXNVLVVD YLHO| S\VW\W| SRLV DPDDQ NLHUU|W\VPDWHULDDOLY|I

OLLWW\YLHQ ROHQQDLVWHQ YDLNXQNRXM/WH Lw Hd iy Nviw @GM}DDMRLWXVWHQ PXNDLVHVWIL
PDKGROOLVXXNVLHQ WXQQLVWDPLt\zmmwﬁ%vlﬂkm\mgUFF??/*M[\/\/WQHW"Q POKERO

2ULRQ WDUNDVWHOL UHVXUVVLHQ N{\WW, Q MD NLHUWRWDORXWHHQ OLLWW\YL} ROHQQDLVLD YDLNXWXNVLDDQ ULVNHM;||Q

MD PDKGROOLVXXNVLDDQ WDUNDVWHOHPDOOD WRLPLDODOOH W\ sLoOLBVH WRXPJOW RO |RPP WN.P\W[\NVD MD NLHUW
DUYRNHWMXQVD NXVVDNLQ RVDVVD MD RWWDPDOOD HULW\LVHYV RQ W D RXGH
UDMRLWXNVI—?W MRWND MF?KWXYDW SRWLODVWXUYDOOLVXXGHQ H Kﬁ\ﬁwﬁ - WH §v MUL WL‘%\CF\IVWVHOX V?/HKWLLQ
NHVNXVWHOHPDOOD VLV|LVWHQ DVLDQWXQWLMRLGHQ NDQVVD ’V'QUVMHFjUBIQFPV%L‘J*\P\Y\LWQPH,Y\Kf\RN'?,QgDIQb\\N'LMiIUWRWDoRXWHHQ OLLWW\YLHC
\PS]ULVW, VXRULXWXPLVHHQ OLLWW\YLVW} WLHGRLVWD \OHLVHOQIpWB¥RBPPx YK BRRP kD obk WvHBHY MWW \W vV! ROHYLLQ WRLPLQW
NXXOHPLVLD PDKGROOLVHVWL YDLNXWXNVHQ NRKWHHQD ROHYLHQgVERB VWK RINDR PRV Do 2RERAIDLYNGEXFW WRLPLQWDSHULDDWWE
YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLV KRR MP BWHRHRDHRWWRNRR DAYISHR VG Y X Y VRPNV ERPWWY 3ROLF\ MD 2U

NRKGDBYD 20HQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOEVIXXMV iy PV $QDMMWR BloSvtRe M Mg b4 bRk @ MRV DW | Y \\WWVHLNNRMHQ KE

YDKYLVWHWXW WRLPLQWDSHULDDWWHH
/[MINNHHW RYDW OXRQQRVWDDQ NLHUWRWDORXWWD QRXGDWWDPDWWRPLD QLLW} HL YRLGD N{\WW}} XXGHOOHHQ WDL

NLHUUiWW i /LVINVL OjiNHDLQHLGHQ XXGHOOHHQN\WW, WXRWD%WLRR@&LR@”(Wé’éh\é\W\/t'L'-Nb‘(/*\'/lDQHR/QWﬁ@ﬁ%RQﬂ}D’d’b%WHHw PLQLPRLGD :
SRWLODVWXUYDOOLVXXWHHQ OLLWW\YLHQ VHLNNRMHQ YXRNVL R\ ¥ NN vES RS AN NRX YWY Y@L MIeHY UMY BARYLR®D MIWWHHO PIIU!C
DVHWHWWX WLXNNRMD UDMRLWXNVLD MRWND SHUXVWXYDW SRWLOP W XN RMRA Y W iiHRyMDy S REN R B YOV HWHME D LLWW\YLHQ PHC
WHUYH\WHHQ OLLWW\YLLQ QIN,NRKWLLQ /IINH\KWL, W MRXW XY DWs p(}AH L Ny YW W IR 1 Qi & N oG AR HE BNNP B VMR v DD WL P XNV H W
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2ULRQLQ &RGH RI &RQGXFW WRLPLQWDSHULDDWWHLVVD 2ULRQ ROQR B RQVHG HOORXW X FHW WQ VB QVRXPISSDQHLOOD RQ DVLDQPXNDLVHW N
PUU/WLHWRLVHVWL UHVXUVVLHQ V!!VW!PLVHNVL MD M!WWHHQ Y!KHOLWWIHOANY LMD HWW'! QH DXWWDYDW RPLD WRLPLWWDMLDDQ WHNH!

S\UNLY!Q NLHUWRWDORXWHHQ MD UHVXUVVLWHKRNNXXWHHQ 2ULRQL
2ULRQLQ 7KLUG 3DUW\ &RGH RI &RQGXFW WRLPLQWDSHULDDWW HtH\W NEHPOWMNY Y DS NX-PES SORDING W D QHIVEMIHL ABAVXRWWHLGHQ RVDOW
KDOOLQWDD MD NjVLWWHO\;] MD QLLGHQ RQ S\ULWW Y| QRXGDWVgPRXDQ Nk B YW RWRD @R ¥W\Y M L 5 DYRR \G\W D BDDIRK 8 HOHWWHOW DUYLRLQWLLQ &
YIKHQWIYIQ VXXQQLWWHOXXQ SDUDQWDPDDQ WHKRNNXXWWDD QWD Yukil QWomMMLQWHKEH @ MR R K LIGHVHDUYLRLQWLN\VHO\0O! WDL SDLN
UHVXUVVLHQ NXOXWXVWD VXRVLPDOOD XXVLXWXYLD MD NHVW!YIN!QLRMWIDIONIQ M IVEHIKOX R Q@ VPR AVQWOHKWAWIYL! Q!N NRKWLD 3URVHVVL HL
WRLPHQSLWHLW] XXGHOOHHQN\W,Q MD NLHUU|W\NVHQ HGLVW'PWR*LNWLLWXX/RI&WXM/DR\iP_Vﬂ)d@\XW\XLXN/’\[@@HL@@Q\I:\QQLVV: &RPSOLDQFH
YDDWLPXVWHQ VLV!OO\WW!PLVHVW! WRLPLWWDMD\KWHLVW\ K, ,QV!

9XRQQD 2ULRQ RWWDD N!'\WW, , Q SILYLWHW\Q YDVWXXOOLVHQ KDQ
6XVWDLQDELOLW\ 3ROLF\ SROLWLLNDVVDDQ 2ULRQ VLWRXWXX NWHKWW R WZMRXWHQS SHHPPD® WHLYILLVQY RO NWWIXNIHQ WXQQLVWDPLVW
WDYRLWWHHQD RQ YDUPLVWDD HWW] 2ULRQLQ RPD WRLPLQWD DUNMRNHWHM KM DB URXRW WHHWR WOQNMWY D G/D KB QIR @ HRURDIM®L Q W D
NHVW!Y!! NA\WW,! MD M!IWWHHQ Y!KHQW!PLVW! 2ULRQ HWVLL DNWLLYLVHVWL NHLQRMD VLV!OO\WW!! NLHUWRWDORXGHQ

SHULDDWWHHW WXRWDQWR MD SDNNDXVVWUDWHJILRLKLQVD LQQ YDWL5YHVVC§<\/MXVQ\VVII_V\HQQ RIY:X\OWW?}DQXWIDRC’\I L H U W

PDKGROOLVWD NXLWHQNDDQ YDDUDQWDPDWWD SRWLODVWXUYDOOLVXXWWD

WDYRLWWHHW
( SHVXUVVLHQ N\WW _  Q MD NLHUWRR W R@ R 26V idvQoxw kil WM =k MMing mp unvxuvve
WRLPHW MD UHVXUVVLW WXORVWDYRLWWHLWD 2ULRQ S\UNLL NHKLWW!P!!Q PLHOHNNILW| WX

\PS|ULVW,} NRVNHYDOOH NHVW|Y\\GHOOH
2ULRQLQ $3, YDOPLVWXNVHVVD OLXRWWLPLHQ RVXXV PDWHULDDOLHQ NRNRQDLVWDUSHHVWD RQ PHUNLWW,Y|

-RLWDNLQ 2ULRQLQ $3, YDOPLVWXVSURVHVVHLVVD N'\WHWW\M! OLXIRRQWRIPW IV [Y R LOG XIRQV WL RMMHIO XIXIGHQBHRRQWLD MD ODVNHH XXGHOOH!
2ULRQLQ RPLVVD WRLPLQQRLVVD VHQ M!ONHHQ NXQ QH RQ UH JHSUHRMHLAOWKWL RWOX B MANSEL RMMHHOW QM BY X ORWDLWWQIRQ2ULRQ S\UNLL NDVYD
WRLPLSDLNDOOD UHJHQHURLWXMD OLXRWWLPLD YRLGDDQ N!\W WO DXDVGHNDDHHLP XYW H@ \B X RW @@ R VWD M D DAV WD! KXROLPDWWD
WXRWDQWRSURVHVVHLVVD 2XOXQ WRLPLSDLNDOOD UHJHQHURLWXD HWDQROLD N'\WHW!'Q ODLWWHLGHQ

SXKGLVWXNVHHQ RVDQD WXRWDQWRSURVHVVHMD 1P} WRLPHW RB[P—YV\]/IW)\)’B\PLHQ N:\W Q MD NLHUWRWDOF

2ULRQLQ +DQJRQ WRLPLSDLNDOOD VLYXYLUUDQ HWDQROLWLVOHIW!] NH\M W WLV WXNH SR OMMWR D QW H QIDAMIRX AL\E BILWD Q
KDLKWXYLHQ RUJDDQLVWHQ \KGLVWHLGHQ 92& N'VLWWHO\ODLWRNVHVVD l'LW' MDNH%(WI?(RHL YRLGD \')'\I/vxv IVDDWLYDW PROHPPDW PH!
XXGHOOHHQ WXRWDQQRVVD *RRG ODQXIDFWXULQJ 3UDFWLFH *os2 PD% LB v ¢

N'\WW!PLQHQ SROWWRDLQHHQD Y!KHQW!' PDDNDDVXQ MD SROWW 8“1 @C%MEYﬁW%V\%X&\%WNbWAPVW dDQPM%NUVHVVD OLXRWWLPLHQ
YDDUDOOLVHQ M/WWHHQ P}iUll 9XRQQD +DQIRQ WRLPLSDLNDRQANPEPWWRYBx b EHWW\H L§ BNNRY LDDOLW PXRGRVWDYL

HWW| HWDQROLWLVOHLGHQ YHVLSLWRLVXXV VDD ROOD KLHPDQ E?LUI-I'IBéjd'[Q\?)F)PUVI-YIPSWRL bQIQQHMB Uy(V)WJH'%% RFN,‘,-ILYYMXVVD

WLVOHLW] YRLGDDQ RKMDWD N{\WHWW Y | NVL 92& ODLWRNVHVVD( 5HVXUVVLHQ XORVYLUWDXNVHW M:WWHHW

9XRGHVWD DONDHQ 2ULRQ DONDD P\,V P\\G! VLYXYLUUDQ HWDQRPEMEYR R LG WXGHPORNR B VRO S\UNLPINVL! YIKHQW!! \KWL.Q \
XONRSXROLVHOOH NXPSSDQLOOH PLN! HGLVW]I UHVXUVVLWHKRNNXM{MW P IR Wa HM KK WBWR QR ¥BHWRJILDD MRVVD DVHWHWDDQ HW

SHULDDWWHLGHQ WRWHXWWDPLVWD RPDVVD WRLPLQQDVVDDQ /kViM¥iy2pLBRd A bPRIRRUWRE RS O MARPPOROY X XGHQ OLVIIPLOHO
MDWNXYDVWL NI\QQLVV! ROHYD SURVHVVL MRVVD $3, YDOPLVWXNVHQ VLYXWXRWWHHQD V\QW\Y! VLYXYLUWDHWDQROL

RKMDWDDQ M/WHYHVLODLWRNVHQ PLNURELHQ KLLOLOIKWHHNVL gX%R B8 UWRD/@WAD NMYWMHRGWHORLY RNV @ IWRLPRQWBB M0 OLVLD MD VX

VLWHQ Y{KHQW || PHUNLWW Y| VWL WHKWDLOWD ,W{PHUHHQ S| IW\Y{DWIRDLM K RURINX VWM R WL & 001 QWi RO RY WXL GHQ WHKWDLGHQ W\\SL(

YDDUDOOLVWD M{WHWW| O!'NHM!WWHHW VHN! RUJDDQLVHW MD HS!RUJDDQLVHW NHPLNDDOLW
M!'WWHHVW! NRRVWXX HULW\WSSLVLVW! SDNNDXVPDWHULDDOHLVWD
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I9IXRQQD %HOJLDQ WRLPLSDLNDOOD V\QW\L SRLNNHXNVHOOLVI—_lIQN%l%gMmQQ,\I}/H&/d-ILV\V/W:::@Dﬁ/%%%WﬁHLRQ NI\W, VW]

SRLVWDPLVHQ YXRNVL YXRGHQYDLKWHHVVD O 7:P:WRLPHWW# PHONTCTWWT Y TQ P 0TQ
P R P SN Of o~~~ A
SRLNNHXNVHOOLVWD M{WHWW; MRND RQ VLV|OO\WHWW\ NRQVHU‘g’;@b’uﬁbﬁb?ﬁvw&kﬁﬁw—lNQ'N)BH\I"R%L@S':?U’:LUQ M p 1Q b
NDVYX HL KHLMDVWD QRUPDDOLD OLLNHWRLPLQWDD YDDQ NHUWQW&*&%WWEYWWI—?@WT‘WWHﬁ&'_NVRVI\I'FPQDLVP::U:
| 7DYDQRPDLVHQ M{WWHHQ NRNRQDLVP;}U}
-t WHPLWWDULW <KWHHQV! b b
/RSSXN!VLWWHO\VW! PXXDOOH RKMDWXW M!WWHHW K\ G\QW!PLVW\SHE@AYH{WYWIPIWW,PiQ MIWWHWRQANRQDLVPjU| 8 b
WRQQHMD .LHUU!'WWI!P!WW P!Q M!WWHHQ SURVHQWWLRVXXV
9DOPLVWHOX XXGHOOHHQN!\WW_ ! YDUWHQ .LHUUWHW\Q M{WWHHQ NRNRQDLVP|;Uj WRQQHMD b b
9DDUDOOLVHW M!WWHHW b b .LHUU/WHW\Q M{WWHHQ SURVHQWWLRVXXV
7DYDQRPDLVHW M!WWHHW /IRSSXNIVLWWHO\VW}| PXXDOOH RKMDWXW YDDUDOOLVHW M/WWHHW \KWHHQV} /RSSXN|VLW\
<KWHHQV! b b /JRSSXN!VLWWHO\\Q RKMDWXQ M!WWHHQ P!'U! MD PXXW K\ ,G\QW!PLVWRLPHW
1

.LHUU!W\V
9DDUDOOLVHW MIWWHHW
7DYDQRPDLVHW M!WWHHW

<KWHHQV!

LHUU!WW!P!WW,P!Q MIWWHHQ NRNRQDLVP!!U! -!WWHHQ NRNRQDLVP!!U!

OXXW K\,G\QW |PLVWRLPHW OLWWDUHLKLQ OLLWW\Y W UDSRUWRLQWLSHULDLE

9DDUDOOLVHW M{WWHHW

2ULRQLQ M!WHMDNHLVVD ROHYDW PDWHULDDOLW VLV!OW!Y!W S!!D\

7DYDQRPDLVHW MIWWHHW b b

<KWHHQV! ) . PDKGROOLVHVWL YDDUDOOLVLD DLQHLWD VLV!OW!YL! QHVWHP!LVL!
! I

9DDUDOOLVHO MIWWHHG NRNRODLVPIIU ) . VDDGDDQ MIWWHHQVLLUWRWLHWRNDQQRLVWD MD VRSLPXVVXKWHL

7DYDQRFDLVHQ MIWWHHQ NRNRQDLVPIIU! 5 . PHUNLQQ,LVW]| MD ODVNXLVWD GXRPHVVD VXXULQ RVD WLHGRLVWL

/RSSXNIVLWWHO\VW]| PXXDOOH RKMDWXW M{WWHHWb NRNRQDRVP!'ul  >RUWDDOLVWD NXQ WDDV SLHQHPSLHQ WRLPLWWDMLHQ P;iU;W NH

OLXRWWLPLHQ P!'U! LOPRLWHWDDQ HULNVHHQ +DQJRQ MD 2XOXQ W

/RSSXN!VLWWHO\WQ RKMDWXQ M!WWHHQ P!!U}! NIVLWWHO\WWSHLWW!LQ WRRQB@OLVHQ M/IWWHHQ WLHGRW KDHWDDQ YDOWLRQ YDDUDOOLVI

3ROWWR 9DDUDWWRPDQ M/WWHHQ P!!U/W NHU!W!!Q SDLNDQ S!!00! M!WWHHQ
9DDUDOOLVHW M!WWHHW b b %HOJLDVVD M!WHP!!U!W NHU!W!!Q ODVNXLVWD

7DYDQRPDLVHW M!WWHHW

<KWHHQV ! b b 5DQVNDVVD WLHGRW NHU!W!!Q ORNDNXXQ ORSSXXQ DVWL MD 6XRF
DDWRSDLNDOOH VLMRLWWDPLQHQ ORSSXXQ DVWL /RSSXYXRGHQ RVDOWD WLHGRW DUYLRLGDDQ VDD\
9DDUDOOLVHW M!WWHHW 7!W! ODVNHQWDWDSDD N/\WHW!!Q NRVND UDSRUWRLQWLMDNVRQ Y
7DYDQRPDLVHW M{WWHHW M!WWHHQVLLUWRDVLDNLUMDW MD ODVNXW HLY!W VDDYX DMRLVVD
<KWHHQUV ! IXYXLVVD YRL VLNVL HVLLQW\} Y!K!/LVL! HSIWDUNNXXNVLD PXWWD
0XX ORSSXNIVLWWHO\ UDSRUWRLWXMHQ WLHWRMHQ OXRWHWWDYXXWHHQ

9DDUDOOLVHW M!WWHHW b b

7DYDQRPDLVHW M!WWHHW

<KWHHQV! b

9DDUDOOLVHQ M!WWHHQ NRNRQDLVP}!U b

1
1
7DYDQRPDLVHQ M{WWHHQ NRNRQDLVP| U]

/IRSSXN|VLWWHO\WQ RKMDWXW M{WWHHW NRNRQDLWP | U, b
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<KWHLVNXQQDOOLVHW WLHGRW

(656 6 2PD W\ YRLPD
6%0 2PDDQ W\ YRLPDDQ OLLWW\Y'!W YDLNXWXNVHW ULVNLW MD PDKGF

2PDDQ W\, YRLPDDQ OLLWW\Y|W ROHQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW

9DLNXWXV ULVNL MD SUYRNHWRRDW $UYRNHWMXQ
2VD DLKH RVDRWDBREGRB®OLVXXVYMISOL $LNDKRULVRQWIMWDINXS|WRLPLQQRWSXS}|]|

7\, 00LVWWWXUYDLHOWHLQHQ YDLROOWXMVWXUYDQ SXXWWXPLQHQ YRLVL YDLNXWWDD NLHOWHLVBNWN;2ULRQLOOD W\’VNHQ\gHOHY:Q KHQNLO,Q
OLV|/P/OO} VWUHVVL; MD WDORXGHOOLVWD HS|YDUPXXWWD

7\,00LVW\VWXUYDWQWWLQMQ YDILNXWXW\VWXUYD MD MRXVWDYDW W\ M!UMHVWHO\W WXNHYDW WY\RWHBELWNIGHQ PXXWWXYLD W\, MD \NVLW\LVE

\NVLW\LVHO!P!Q WDVDSDLQR WDVDSDLQRQ WDUSHLWD MD KH YRLYDW WXQWHD S!UM!'Y!QV! MD N\NHQHY!W \0O!SLW!P}'Q K\YLQYRLQWLDDQ V
W\, VV! HWW! \NVLW\LVHO!P!VV! 7!P! HGLVW!! P\,QWHLVW! W\ NXOWWXXULD NDLNLOOH MD DQWDD \NVLO,LOOH
PDKGROOLVXXGHQ NHVNLWW\! PLHOHNN!LVLLQ WHKW!YLLQ

7\,HKWRVRSLPXVAHOWHLQHQ YBLINXWM\WW P!VWL VXRMDWWX RLNHXV QHXYRWHOOD W\ HKGRLV3WNMRLVL PDKGROOLVHVWL YDLNXWWDD NLHO}
QHXYRWWHOXW SDOYHOXNVHVVD W\ VNHQWHOHYLHQ W\, OOLV\WWWXUYDDQ MD W) RORLKLQ MD
HKWRLKLQ
7HUYH\V MD WXUMB@OLWXQWQ YBLINXWYWW,PLOO] W\,WHUYH\V MD WXUYDOOLVXXVWRLPLOOD YRKVW BOWNNLHOWHLVL] YDANXWXNVLD 2ULRQL
W\, VNHQWHOHY!Q KHQNLO,Q WHUYH\WHHQ MD K\YLQYRLQWLLQ VHN! WXORLKLQ

6XNXSXROWHQ WRDWDWHYRHWQDY BR\W XKWXNMO |LVHW PDKGROOLVXXGHW MD VIUMLP{WW P\\V HLY /W WRWHWXGXLWNKSQRWRQ N{\W|QQ,LVV] MD NRKWHO:

VDPD SDONND XUDQ DLNDQD PXNDDQ OXNLHQ SDONNDXNVHVVD MD NRXOXWXNVHVVD VLOO| VDDWWDLVL ROOD NLHOWHLVL} Y
PRQLQDLVXXV KHQNLO,Q K\ YLQYRLQWLLQ RSSLPLVHHQ XUDNHKLW\NVHHQ MD WHUYH\WHHQ
YDPPDLVWHQ MD 3

WRLPLQWDUDMRLWWHLVWHQ
KHQNLO,LGHQ

W\, OOLVW!PLQHQ MD

LQNOXXVLR

<KGHQYHUWDLQB\QQWHLQHQ Y XKNK®XWHW N\N\MHQ NHKLWW!PLVHQ MD XUDOOD HWHQHPLVHQ P/DK\GRSDWMNXXGHW VXNXSXROHVWD ULLSSXPDW
.RXOXWXV MD WDLWRMHQ HGLVW!Y!W SLWN!Q DLNDY!OLQ P\,QWHLVL! YDLNXWXNVLD W\,QWHNLM,LOOH MRWND VXNXSXROHQVD YXRNVL RY
NHKLWW!PLQHQ PDKGROOLVHVWL HS!'HGXOOLVHVVD DVHPDVVD

7TRLPHQSLWHHW YUNOWHLQB@ YDOWNXNWWKINOOD Y|NLYDOODOOD MD WDL K|LULQQ}|OO| VDDWWDD HQQ@HQWsISWWN|ROOD YDNDYLD:%\ILHOWHLVL: YDLNX
MD K{LULQQ|Q WRUMXPLVHNVL YDLNXWWDYDW WHUYH\WHHQ K\YLQYRLQWLLQ XUDDQ MD \NVLW\LVHO|P||Q

7TRLPHQSLWHHW 9{NQWBOQPQ YDRINXYWXO/ODQ MD K|ILULQQ|Q QROODWROHUDQVVLQ WRLPHHQSDQR NWKAMHSILMWWNLW\LVHVWL DYRLWWXYDVVD DVHP
MD K{LULQQ|Q WRUMXPLVHNVL KHQNLO,LW}] PXWWD VDPDOOD VLOO} RQ P\, QWHLVL] YDLNXWXNVLD NDLNNLHQ W\ \KWHLV,Q M]VHQWHQ K\YLQYR
<NVLW\LV\\V .LHOWHLQHQ YERWXWRWNLO WLHWRMD HL VXRMDWD DVLDQPXNDLVHVWL QH YRLYDKWWMBXWNXD XONRSXROLVWHQ WLHWRRQ WDL ¢

NNA\WW!!I Y!ITULQ 7!00! YRL ROOD NLHOWHLVL! YDLNXWXNVLD PXXQ PXDVVD LKPLVWHQ WXUYD®OLVXXWHHQ PDLQ
WDORXWHHQ PLHOHQWHUYH\WHHQ MD IWVLVHHQ WHUYH\WHHQ VHN| LKPLVVXKWHLVLLQ

7 7TRVLDVLDOOLQHQI3YBRWXWMWN.DDOLQHCY SDYNXMXWD PDKGROOLVXXNVLHQ VLMDLQWL DUYRNHWMXVVD
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7!'P! WLHGRQDQWR NDWWDD NDLNNL 2ULRQLQ W\,QWHNLM!W <NV LRS LW VEH Q O/ RAVDILDRP KL VM XGW O Q H WIDILLY\W D /®P®HOOLVWD YDKLQNRD
MD \KGHQYHUWDLVHHQ NRKWHOXXQ MD \KW!O!LVLLQ PDKGROOLV X)ONNHKQW\N NP LR HBIQOW.R X b &6 H\Y VOL. Y DAW \W!IW!QQ W PI'ULWHW!!Q NRQV]
YDLNXWXNVHW YDLNXWWDYDW PDKGROOLVHVWL MRNDLVHHQ 2ULSBURXOWXED KGR OO LVWW QELBIGMX S WH WD DVRWINIDOOHL WW\Y ! W

W\ HKWRVRSLPXVQHXYRWWHOXLKLQ MD W\, OOLV\\WWXUYDDQ YRLYDW ROOD PHUNLWW!Y!PSL! W\, YRLPDU\KPLOOH

MRWND W\ VNHQWHOHY|W DOKDLVHPPDQ V|IQWHO\QVXRMDQ DOXHLIRQ G @DYKHIRJQND/IH@H’@LWR/KWH\@KLMVM\HIQW:O:LVHW PDKG
W\, WHUYH\V MD WXUYDOOLVXXVN\V\P\NVLLQ NRVNHYDW HULW\LVHVWL WXRWD%%N%RZ%? WHNLM, LW)| WDDV

PDKGROOLVHW PLHOHQWHUYH\WW} NRVNHYDW YDLNXWXNVHW YREbeQLgP%i%\& BW&N\/&EIXL\I Q)W\P WDDWWH5VVD SHRSOH 3R
20HQQDLVHW YDLNXWXNVHW OLLWW\Y|W S| /DVLDVVD WHUYH\GHQV\f\ﬁD R/L}(U%%% \7 Wé’&)?l\y\(/llﬁ_ XLGHOLQH RKMF

IQV§)EQ|!€\X/\E{ {?\ILRSV\[IJQQ ' C5WHQ PDKGR%OLVXXNVLHQ HGLV

HVLPHUNLNVL NRPSDVWXPLV SXWRDPLV MD SXULVWXPLVYDPPREKLL 9\/%'

WDSDWXUPDLVHVWL WDSDKWXYDDQ NHPLNDDOLDOWLVWXPLVHHQ EIS ‘VI%\«ID§5\)U % %%Fb Iﬁ\IIPI\){VDWR/IYDDWRYJ|_I5 WRYBW VIUMLQQ{Q SHUXV
WDYDQRPDLVLQ YDPPDXWXQXW UXXPLLQRVD NXSXROL HNVX LQH QWDXWXPLQHQ VXNXSXROL LGHQWL

VXNXSXROHQ NRUMDDPLQHQ YDPPDLVXXV LN! NDVWLLQ NXXOXPLQH

2ULRQ WRLPHHQSDQHH SURVHVVHMD MD WRLPLQWDSHULDDWW HLWDN R N b SSFUS- YWD R Wk -RBFSNEM QNPQRVDOOLQHQ DONXSHU; VR
|}

PDKGROOLVXXNVLD NHKLWW!! Q\W MD WXOHYDLVXXGHVVD WDUYLN\RMPL%DWMWRMBV\}-@NH'Q\AP&%N&%WWR QNMBOd-doY'-'-O'-VHW\ WDL PXX

HO!P!Q WDVDSDLQRD 2ULRQ WHNHH P\,V WRLPHQSLWHLW! Y:NLYDZB(L)RDS MD KILULQO X%XWNH:(%\L/\F)PII_ HNVL MD o wwWD MD YDUPLYWDP |
N!VLWWHOHPLVHNVL Q PIQ

\NVLO,LOOH WDXVWDVWD ULLSSXPDWWD NXWHQ 2ULRQLQ &RGH RI &F
OLVV!'Q 2ULRQLQ WRLPLQQRLVVD HL ROH PHUNLWW!Y!! SDNNRW\,6R\QBE\6\S:SN{WQ,\%D@:QWW!‘IN\I%Q/I\?ILH‘BQ HLVW @O KHWNHOO; ROH VLWR)>

OLLWW\HQ 2ULRQLQ RPDDQ W\ YRLPDDOQ KDDYRLWWXYDD U\KP!! \KWL, DUYLRL V!!QQ,OOLVHVWL RQNR MRWDN
WDUSHHQ
7\, QWHNLM!N\VHO\W RYDW W\ NDOX MROOD PLWDWDDQ PLWHQ W\ QWHNLM, LKLQ MRWND RPDDYDW HULW\LVSLLUWHLW
1
W\ QWHNLM LKLQ MRWND W\ VNHOWHOHY!W WLHW\LVV! \KWH\NVLYF® MPECRO SRR W UM Wi rWR b K/*&’GQWV\)’BQ%WWPWWVWRLGDDQ
WHKW!YL! NRKGLVWXX VXXUHPSL ULVNL N!UVL! YDKLQNRD 0\,V \?’WLYDLHQ)V\{b%% BB PRIY2RQRIK WRpRYNSODFH +DU

DVVPHQW DQG 'LVFU
U

NHVNXVWHOX W\ QWHNLM, LGHQ HGXVWDMLHQ MD W\ VXRMHOXYDBWEWHWY WY MRS RENVNE BMWSS¥W ¥ R4ERP@ WP UYLWWDHVVD DUY
\PP!'UU\VW! 2ULRQLQ YDNLWXLVLLQ MD WLODS!'LVLLQ W\, QWHNLM TRREHVREERQVIWRY NRWY PHRER BN Y W D

YDLNXWXNVLVWD
,KPLVRLNHXVVLWRXPXNVHW
6 2PDDQ W\, YRLPDDQ OLLWW\Y |WarGH RI 8RQGXFW WRLPLQWDSHULDDWWHLVVDDQ 2ULRQ VLWRXWXX
LKPLVRLNHXNVLD NRVNHYLHQ <. Q RKMDDYLHQ SHULDDWWHLGHQ PXN
WRLPLQWDSHULDDWWHHW RPN N °

LKPLVRLNHXNVLD VHOODLVLQD NXLQ QH RQ LOPDLVWX NDQVDLQY!OL\
2ULRQLQ RPDDQ W\,YRLPDDQ OLLWW\YLHQ ROHQQDLVWHQ YDLNXWX\WRQWMXQQOKYBXNWHMFDVWNWIO NAQ SHAU XXMSHNDOWDWWHLVWD MD RLNHXI
WRLPLQWDSHULDDWWHHW RYDW 2ULRQLQ &RGH RI &RQGXFW WRLOHOWFRSH P XINYWWMHWHNHRSOH BRIOAMRSBEBNN MW IR @DSVHQ RLNHXN
DQG 5HVSRQVH WR :RUNSODFH +DUDVVPHQW DQG 'LVFULPLQDWLRMRERL® RO QQMN Wid SIRO1MWY L VM YDUPLVWDPLVHNVL HWW; VHQ RLNH
WLHWRVXRMDSROLWLLNND VHN! 3BHUVRQQHO 3ULYDF\ 1RWLFH /LWPXWND-DPARRO XN L Q! RALRIHXNMU D SNHUQ © DRALWHHIWINORR N LLQQLWW HQ HULW\
RVLR®'%D3 20HQQDLVWHQ NHVW!YWVVHLNNRMHQ KDOOLWVHPLVHNRQHYIKNQ VNV XIWG W@ (IMPD. YYWKPIHHIQL BVIDW WHIHWWL. LQ 2ULRQLQ &RGH RI &R

NLHOOHW!!'Q QLPHQRPDLVHVWL LKPLYVNDXSSD SDNNR MD RUMDW\, VI

7THUYH\V MD WXUYDOOLVXXYV

2ULRQLQ 3HRSOH 3ROLF\Q 3UHYHQWLRQ DQG 5HVSRQVH WR :RUNSOD
2ULRQLQ (+6 SROLWLLNND RKMDD 2ULRQLQ WRLPLD W\:WDSDWXUH_WQJLFM_I\QBWNFYQ QML@}_%E)(?_P RQMHLGHQ WLHWRVXRMDSROLWLLNDQ
WA, WXUYDOOLVXXGHQ MD WHUYH\GHQ MRKWDPLVMUMHVWHOP Mk pN WM B R UNDENNY RIUERE WRDYW R NRWHHR® RQ WXUYDWD MD YDUPL
NXXOXYDW KHQNLO W 7XUYDOOLVXXVMRKWDPLVHQ WDYRLWWHH%R@WHﬁW@W\{/:H\@D\]_R%WWMDG\MWY@I:I‘LMWM@ PDKGROOLVXXNVLHQ
OLHYHQW]| PLQN} WDKDQVD HL WRLYRWXQ WDSDKWXPDQ VHXUDXNYHQ\/RM/B(NWD’@LNRQIQH_&WWWBPYLWNRD LKPLVLOOH
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2ULRQLQ WDYRLWWHHQD RQ YDUPLVWDD HWW! LKPLVRLNHXNYVLDW R, QXWAHHNW 81 DIOG M QV R QIQHHOGH Y PURDIDMVORINILHQQO OD MRKRQ NXXOXX V
NXQQLRLWHWDDQ \KW!O!LVHVWL NDLNLOOD PDDQWLHWHHOOLVLO®RDERHLOYODVMDDVWRQPQOSDVNRNRROHPBDKIGIR /O LQMWVHINLM  LGHQ QLPHW\
YDLNXWXVWHQ WXQQLVWDPLQHQ MD WXQQLVWHWWXMHQ YDLNXWXVWHQ HKN!LVHPLVHHQ WDL OLHYHQW!PLVHHQ
WIKW}IYLHQ WRLPLHQ WDUSHHOOLVXXGHQ P{/JULWW|PLQHQ WHKG 9YRWRMDOLNKIWAXW, WDISPEMX B PN VXRUDDQ 2ULRQLQ W\, QWHNLM, LGH
KHQNLO,VW,Q NDQVVD MD SHUXVWXX KHQNLO, VW, WLHWRMHQ DQD¥LRKWWLEBYVW| ULLSSXHQ 6XRUDDQ YXRURYDLNXWXNVHHQ NXXOXY
VI'!IQQ,0O0LVHW N\VHO\W MD DYRLPHW IRRUXPLW MRLGHQ DYXOOD VDI
2ULRQ N!\ VRVLDDOLVWD YXRURSXKHOXD W\, QWHNLM ,LGHQV'! NDQWXRIDMWOQIWHNVYWO GDQLBERYWXNVEQLROXWRMP HHQSDQL YXRQQD X
MRKWRU\KPLVV! SDLNDOOLVLVVD \ULW\VQHXYRVWRLVVD HS!PXRBRQWHNLWNE\MXORRSBDIRID. YRYFBQ .\VHO\ WRWHXWHWDDQ NDKGHVYV
\ULW\VQHXYRVWRVVD MD DLKHNRKWDLVLVVD W\, U\KPLVV! MD W R W HXW®/@!DMD, ! X0 @ @ L W H W IL RAK\Y QNHIYNILAOMI NV H O\ L W !
MRWND NDWWDYDW NDLNNL 2ULRQLQ ROHQQDLVHW DLKHHW 2ULRQ RQ VLWRXWXQXW WRWHXWWDPDDQ NRUMDDYLD
WRLPHQSLWHLW! MD WHNHP!'Q \KWHLVW\ , W! QLLGHQ WRWHXWWDHAIM NNV IWWN R NWMOIWIGHDR R @ XW WOWH W RNV XYDW ViQQ,00LVH!
MRLVVD LKPLVRLNHXNVLLQ NRKGLVWXX KDLWDOOLVLD YDLNXWXNWVUNG DMRMWMOND KNHR IOV X Y\IKWY 12 IV IRQ VOL A RLPX X @ IHQ WX VOR MRXROZNVL OD
2ULRQLQ WRLPLQWD RQ P\,W!YDLNXWWDQXW NDNVLVXXQWDLVWD YLHVWLQW,|} SROLWLLNRLVWD DORLWWHLVWD ML
2ULRQLQ W\ ,YRLPDDQ 7\,QWHNLM,LGHQ HGXVWDMDW RVDOOLVWXYDW
-RV 2ULRQ WXQQLVWDD WDL YDVWDDQRWWDD WLHWRD VLGRVU\KRRKWERXYKA] | ONRWNER XNNRWINICH @ HHNS ' HOL! WOMR QMO UHWWBMHVWHWWI!YLLQ |
NLHOWHLVHVW! YDLNXWXNVHVWD MRQND 2ULRQ RQ VDDWWDQXW2DLRBK® KB Q NLOION VWXL MH OO B LW DV.V\U L\OW S DIWHODLWHVVD S!'W NVLVV!
W\, QWHNLM!OOH WDL MRKRQ 2ULRQ RQ VDDWWDQXW P\,W!YDLNXWWDD 2ULRQ WRWHXWWDD VLV!LVHQ WXWNLPXNVHQ
PI'/ULWW!'NVHHQ YRLGDDQNR N\VHLQHQ WDSDXV YDKYLVWDD MD RYDRVNRQURXROBY D WNWWXNNYWW D USHHNL O5, VIVES XM PNDQVVD NHVNHLVL
WDSDXNVHVWD WXWNLPXNVHQ WHNHH 3HRSOH DQG &XOWXUH W RLUPYLIRL Y MOV R RANPKG BROROXHBWRREWWRONA D UDNHQWHLVLLQ WRLPLQW
YRL ROOD IRRUXPHLKLQ RVDOOLVWXPLVWD HGXVWDMLHQ MD N\VHO\I
9DKYLVWHWXLVVD WDSDXNVHVVD 2ULRQLQ NLHOWHLVWHQ YDLNXW XYW ©Q LNRW! MDIDHGE R B ® DI KRWRDY VAX RIVRODVIN XWXV RQ V!!QQ,00LVW! N
WDSDXVNRKWDLVWHQ RORVXKWHLGHQ WDUNDVWHOXQ NXWHQ WBBDXWDQISQOR YIDEHIL VIRWKIQHEHHW W LIG R \RILWNKHPX EBOOLVWHQ WDL VLGRVU\K
HGXVWDMDW MD KHLG!Q P\,W!YDLNXWXNVHQVD WXQQLVWHWWXXQ ROHQQDLVHHQ NLHOWHLVHHQ YDLNXWXNVHHQ
YDLNXWXNVHQ YDNDYXXGHQ VHN! 2ULRQLQ MRKGRQ HGXVWDMDQ@ WLR®R WNVUIQWWHOHH W\, QWHNLM LGHQ SDODXWHWWD M{UMHVWHOP O
PXNDDQ S!'W,NVHQWHNRSURVHVVHLKLQ MD YLHVWLL ORSSXWXORNVL
1'LGHQ SURVHVVLHQ OLV!NVL 2ULRQ RQ NHKLWWI!P!VV! M!UMH VW HGRX \D\® D VW H @ DN RINDRAXW BWHID M RXHEWIODWMIHGRWWHLGHQ NDXWWD YDU
PHNDQLVPHMD <. Q \ULW\NVL! MD LKPLVRLNHXNVLD NRVNHYLHQ RAKNMDHXY IKHIQ G5!IQUS D O BVXVWWHW 8 H Q VDR X B IDNKWMDWPLLIY FSQ!'W NV LLQ
VHXUDDPLVHNVL 7!W! YDUWHQ 2ULRQ DVHWWDD YXRQQD SURMHNWLQ MRQND PXNDDQ
KXROHOOLVXXVYHOYRLWWHHQ HUL RVD DOXHLGHQ WRLPHHQSDQRYLRIQA@DIFRES Wb X & WOWRULH YDV 8 BARRRQLRDWLRQ WRLPLQQRQ MRKW
MIUMHVWHOP!OOLVW! 7!VV! YLLWHNHK\NVHVV! 2ULRQ XXGLVWL YXRGRLY W D RGN WIR DOV WL VLR BRI XK MNXW XY 2ULRQLQ KHQNLO,VW,Q N
O!/KHVW\PLVWDYDQ 81*3 Q PXNDLVHNVL *70VWRRBLOIWDW DWW RW B LEHH@PWHNVHQD RQ 2ULRQLQ SURVHVVLHQ MD WRLPLQQDQ DVLDQPXNE

KDOOLQWD
2ULRQ DUYLRL YXRURYDLNXWXNVHQ YDLNXWWDYXXWWD WDUNDVWHO

6 3URVHVVLW MRWND NRVNHYDML,XKWH\?@?RI%?\I/_\%%W/%QQ,’LWW\YL:WXORNVLD 2ULRQ NRURVW

NVL} MD YDUPLVWDD RLNHXGHQPXN

YDLNXWXNVLVWD RPLHQ W\, QWH N LsMnupGvHvE: i dVvik €0 DK ¥k LRGDILEXWXNVHVVD KHQNLO, VW, QV} NDQV'
HGXVWDMLHQVD NDQVVD

2ULRQ RQ DNWLLYLVHVVD YXRURYDLNXWXNVHVVD W\ QWHNLM,LGHQV} NDQVVD YDUPLVWDDNVHHQ HWW,|
W\, QWHNLM LGHQ Q/N,NDQQDW RWHWDDQ KXRPLRRQ S}|{W NVLVV; MD WRLPLVVD MRWND OLLWW\Y W KHLKLQ
NRKGLVWXYLHQ WRWHXWXQHLGHQ MD PDKGROOLVWHQ YDLNXWXVWHQ KDOOLQWDDQ 7P}, YXRURYDLNXWXV
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6 BURVHVVLW NLHOWHLVWHQ Y D ENRWXWIHO!NROIMD" L“gR oV D W\, QWHNLMW

LOPDLVW DWD SHL DQ VXRUDDQ 1 YDUPLVWHWDDQ HWW; DVLD
MD NDQDYDW RPLOOH W\ QWHNLM LG kboKXROHIDLKHLGHQ
HVLLQ WXRPLVHNVL Y2ULRQ &RPSOLDQFH /LQH DOXVWD MRVVD KXROHQDLKHLVWD YRL L
7ZHUYH\V MD WXUYDOOLVXXV RQ NRKGIRPIOLDQFH /LQH LOPRLWXVNDQDYD RQ 2ULRQLQ WXUYDO«

VLGRVU\KPLOOH
2ULRQ NDQQXVWDD W\, QWHNLM LW} MD DOLKDQNNLMRLWD LOPRLW\%B&QWQML#WOW\XéMYL%Q@ﬁbVN\APWMWWMVV. ROHYD ORPDNFH
YDDUDWLODQWHLVWD P\, QWHLVLVW} WXUYDOOLVXXVKDYDLQQRLV\WRNUBRIKHSY! H%WVLW&@MWW\NRWHH\VW\)WW@\ SDLNDOOD
UDSRUWRLQWLDOXVWDQ NDXWWD +DYDLQQRW YRL UDSRUWRLGD %tﬂ%\gw B W by oM LUNd_ggLvaw@gb?D%PoL&q‘D M(?(RURSXKHOXQ IRE

I [} I [N}
XONRSXROLVLOOD W\,QWHNLM,LOO} RQ S}|V\ MJUMHVWHOP||Q DLW'}\,L $ V)§/NI\§ \{\rll WN B\R\I% %%I}/\{/% W\HQ%E WD NHVNXVWHOXD \
NRUMDDYDW WRLPHQSLWHHW WRWHXWHWDDQ ™MD KDYDLQWRMD YRLGD Q NI\WW SLPD ULDDOLQD'PDKGROOLCVWH

W
YDVWDDYLHQ WDSDXVWHQ HKN!LVHPLVHNVL 7\ QWHNLM!W YRLYDW 'p QY RANLN i \)VDL' MP%QR%PD\QQPPL%QHQ NDKGHVIW'- YXRGHVVD 1
HGLVW\PLVW! DOXVWDQ NDXWWD RLOO PLWDWDDQ W\ QWHNLM.LGHQ PLHOLSLWHLW! MD NDUWRLW

WI\WWLPLWWDLQHQ N\VHO\ MD NHY|/lOO} SXOVVLWXWNLPXV

-RNDLVHOOD 2ULRQLQ WRLPLSDLNDOOD 6XRPHVVD RQ SDLNDOOLQHQ W\, VXRMHOXWRLPLNXQWD VHN! NDLNNLHQ
6XRPHQ WRLPLSLVWHLGHQ \KWHLQHQ W\ ,VXRMHOXWRLPLNXQWD MRMRR RUSXWHMWQLRO! ND EPYDUWNBOVP0O!SLW!! QLLW! LWVH HLN! \UL
2ULRQLOOD RQ SDLNDOOLQHQ W\ WHUYH\V WXUYDOOLVXXV MD pMHNRP@QRMBERLMDQ HKWR;NIHQR\MBQP@NMQ)\MRPWW@?YDQ DQVLRVWD 2ULRQ
7TRLPLNXQQDW NRRVWXYDW W\,QDQWDMDQ MD W\, QWHNLM,LGHQ RRROWO MLNMDVMBRRESHD WHKWDYVRVRYWBOEVWIIV!IQW MHQ MD VWDQGD
W\, WHUYH\WW| MD WXUYDOOLVXXWWD W\ ,SDLNDOOD 7\,VXRMHO )MB/GW XX W HWXLEHEP0 R RO iHW X VR WP R b \OWAHD MR VR MNAKIR@BQ RVHV VL
NRNRXNVLLQ MD RWWDD HVLOOH KXROHQDLKHLWD .XNLQ WRLPLMNSOMWR YRG LWHHEGR M WP R \BIPQ BMBSONMLDL DMROMNPHQ PLN! YDUPLVWDD H
NRVNHYDW W\ RORMD W\ WHUYH\VKXROWRD W\ WHUYH\V MD W XN HXGLHVXPOVNRAAHIMAHNM DDWMHMINNDDVWL 2ULRQ S\UNLL KXROHKWLF
WXUYDOOLVXXVMRKWDPLVWD W\, QWHNLM,LOO! RQ S!!V\ Q!LKLQ NDQDYLLQ MD UHVXUVVHLKLQ MD R

2ULRQLQ LOQWUDQHWWLLQ /LV!NVL W\, QWHNLM!N\VHO\W MDHWDDQ PD
.DLNNL HVLKHQNLO,W RYDW YHOYROOLVLD UHDJRLPDDQ RLNHD DitRRBYNYWb Y MW R @ X riRD BpQ NV DWHW ¥ R Yivblg- (Hww ! MRNDLVHOOD
WDSDWXUPLLQ MD PXLKLQ SRLNNHDPLLQ (VLKHQNLO,W RYDW YDY¥WyEN R HHR/S B W B brhQ VWOV N L P4 ¥ XY MPWMP VHQ
YDUPLVWDPLVHVWD HWW! NRUMDDYDW MD HKN!LVHY!W WRLPHW WRWHXWHWDDQ 7XWNLQQDVVD NXXOODDQ NDLNNLD
WDUYLWWDYLD W\, QWHNLM LW MD DVLDQWXQWLMRLWD MD DUY RRUGRDDYRHXR DM DWLY lytb@ YWHRR- RILH & \LDUY H XS WIWD/ODFHRQ NDXWWD HVL(
SRLVWDPLVHNVL MD VHQ HVW{PLVHNVL HWWHL YDVWDDYDD WD SRKGWXHW R/ @ OPD WND RWX M A BVIA D WILDRVW B RMEWHIIHQ GRNXPHQWRLPLVI
WLHWRD MD WLODVWRMD WXWNLQQDQ WHKRNNXXGHVWD MD MjUM8®BYsHOR PLWIHROH Y2LUH @R @V RVW B ¥ H@WDIDD SWIVIMDP X N B UPIDW DA GR VUK P ! W
VHN; NLUMDXVWHQ P{jUjj HWW| KDYDLQWRMHQ N}VLWWHO\] HGXVWDMDQVD MRWND DQWDYDW SDODXWHWWD NXQNLQ NDQDYDQ N

YDUPLVWHWDDQ HWW! W\, QWHNLM,LGHQ KXROHQDLKHLGHQ N!VLWWH
7\, RORW MD HKGRW \KGHQYHUWDLQHQ NRKWHOX MD \KW]O|LVHW PDKGROOLVXXGHW

2ULRQ K\, G\QW!! W\ QWHNLM!N\VHO\LW! V!!QQ,00LVHVWL DUYLRLGDN\
MD ANVLWILVWV OXRWWDPXVWD 2ULRQLQ NDQDYLLQ MRLWD N'\WHW!'Q KXROLHQ MD V
2ULRQ RQ VLWRXWXQXW NRUMDDPDDQ NLHOWHLVHW YDLNXWXNVRWLEBQ W B X W R DOL KRARH MVIWAY WX LEILIQGKXQROLLQ MD WDUSHLVLLQ SXXW)
NRUMDDPLVHNVL WDSDXNVLVVD MRLVVD VH RQ DLKHXWWDQXW WIDLV RAD W RYLLPLINDQN RWDDQOWD VWR\QY IR H B DR @V WROX L\ £ ! \Y DUSTHSURL D\ MQWV R YA MR WINDD\ U
NRKGLVWXYLLQ NLHOWHLVLLQ YDLNXWXNVLLQ 2ULRQ WHNHH DVLDVVD \KWHLVW\ ,W! N\WVHHVV! ROHYDQ KHQNLO,Q
NDQVVD DUYLRLGDNVHHQ PLOODLVLD NRUMDXVWRLPHQSLWHLW! WDUYLWDDQ MD NXLQND WHKRNNDLWD QH RYDW

2 <L
rO
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HHQ WXRWDQQRQ SURVHVVHLVVD 7
HLOO

6 7RLPLHQ WRWHXWWDPLQHQ RPPPOWYI MY mp "
HHQ MD

PT! LWWDLVLOO

NRKGLVWXYLHQ ROHQQDLVWHQ YDLNXWXVWHO V

D XXNDXVLWWDLVWHQ WXUYDWXRNLRLG

WRLPLQWDWDYDW RPDDQ W\, YRLP LI Qbbb U @ whiviie 7im wrLPL NHKLWWI WXy
ROHQQDLVWHQ ULVNLHQ Y'KHQW'PZI_‘J\FHNN/GLUDR/FE)NRR@LH PPL NRWP (@Y HW1iQ PDDLOPDQOD

= No
o<

Q WLHGRQ NHUXXVHH WHWWLLQ NIWWW,,Q P\,V 2ULRQLQ ¢

PDKGROOLVXXNVLHQ K\, G\QW P LVHYNR\z!d_D VHN boBkUWRTdoMoWdRV@ D RQ MIUMHVWHOP] MRKRQ N

UDSRUWRLYDW (+6 KDYDLQWRMD WDSDXNVLD WXUYDOOLVXXVN!YHO\

WRLPLH Q YDLNXWW DYXXV WDOOHQQHWDDQ MD SURVHVVRLGDDQ MIUMHVWHOP!VV! 7!W! M!UMHV
ZHUYH\V MD WXUYDOOLVXXV WXUYDOOLVXXVWRLPHQSLWHLGHQ WHKRNNXXGHQ VHXUDQWDDQ

9XRQQD 2ULRQ PXXWWL (+6 RUJDQLVDDWLRUDNHQQHWWD PDKGRQQLH\W B DY M@y \ g GHQ PHNPHWHBPL! WRLPLQWDWDSRMD MD KHQN
WXUYDOOLVXXV MD WHUYH\VMRKWDPLVHQ UDNHQWDPLVHQ NDLNWkR B YMWFRMRKWRDWMPQWROPHWRNMPLWR WXUYDOOLVXXVWRLPHQSLWH

(+6 MRKWDPLVM!UMHVWHOP!Q NHKLWW!PLVW! WLHWRMHQ DQDO\VRLQ
2ULRQ RQ ODDWLQXW 6XRPHQ WRLPLQQDOOHHQ (+6 NHKLW\VRKMHOPDQ MRQND WHHPDW W!KW!!Y!W SLWN!Q

DLNDY;OLQ SDUDQQXNVLLQ 2KMHOPDQ WHHPRMD RYDW WXUYDOQLYXMMRIWBR 6QRHG@ WRI{PY RBARL WHOUMEDD KHQNLO, VW, 00OH 6XRPHVVI
VXRULWXVN\Y\Q KDOOLQWD ULVNLWLHWRLVXXV MD RSSLYD RUJDRLXDRBWYB CliRDBOMRRWAMD 24H R®bY BWRRHRWRD 2ULRQLQ (+6 N!\W!Q
WRLPLSDLNNRMHQ WXUYDOOLVXXGHQ NHKLWW[PLVW] SLWN;OO; DbNBNMHIPPWWLLQ PDDLOPDQODDMXLVHNVL YXRQQD (VLKHQNLO,W

W\, QWHNLM LOO! RQ WDUYLWWDYDW WDLGRW W\, Q WXUYDOOLVHHQ V

2ULRQLQ NHVNHLQHQ W\,WHUYH\V MD WXUYDOOLVXXVWRLPL 7XWKRORWMNNABR i RWHDOW R QW N KMHOEPRQ DLOD YDOPLXV KDOOLWD
WRWHXWHWWLLQ YXRVLQD (e} 6H NRVNL 2ULRQLQ 6XRPHQ W%\RMIID\QWL:O\H\J_WG:N&LD 2KMHOPDQ WDYRLWWHHQD

ROL SDUDQWDD WXUYDOOLVXXGHQ VXRULWXVN\N\! MD YDKYLVWDD M!UMHVWHGP!OOLVHVWL (+6 MD

WXUYDOOLVXXVRVDDPLVWD WHKRVWDD WLHWRRQ SHUXVWXYDD S\ WNYHQWHNRD MO RAWSMPDD N W, ?}YYIJpﬁwDL NRKWHOX
WXUYDOOLVXXVMRKWDPLVHQ NXOWWXXUL 6XRPHQ WXRWDQWRODLWRNVLVVD HKLW\VSURMHNWLW MRLOOH ROL PFUL
WRLPHQSLWHLW! MD UHVXUVVHMD ROLYDW .1\W!QQ.Q WXUYD OO0 N ox MRk Wbk ¥\ Y wwpuLw mp SDONLWVHPLQHQ

7XUYDOOLVXXVWDLWRMHQ RVDDPLVHQKDOOLQWD +\,W\] MXXULVELPLQ—'\’QQP}?\&L\)‘/LV\WM%%%&WWbNBM%(\\SVN%YJ'?\IQI%WI%\)(&/LVHW W\, RORW MD

2KMDXVU\KP}] VHXUDVL NHKLW\VSURMHNWLQ HWHQHPLVW, MD YDW\XWWIQME(I%WWBH

7XUYDOOLVXXGHQ DUYRQOXRQWLRKMHOPDQ S}{DVLDOOLVHW WRLRHWHUGRRRR R L p R ROV BARAVRIME B ONRMBRRHYE XD 0O LWV HPLVHNYL
SDUDQWDPLQHQ NI\WIQQ,Q WXUYDOOLVXXVNRXOXWXVRKMHOPDQ ;PUAQRR L W ONSOMEXUPPVRAMNMDBRMH R OPBRWLRQ -RNDLQHQ 2ULRQ
VHXUDQQDQ MDWNDPLQHQ NRUNHDQ ULVNLQ W,LGHQ RVDDPLVYDRWLEPXNWHR WRHSXWWPBHAH R MBRNPIMRWLLO vINVIOO!  MD RKM!
WXUYDOOLVXXVNHVNXVWHOXNRQVHSWLQ VXXQQLWWHOX WHKRNNPDOR W H /DO SHFIOR R O HELVRR WYY W QWHNLM, LGHQ RLNH

MD HKWRMD \KGHQYHUWDLVLD PDKGROOLVXXNVLD \NVLW\LV\\WW| V
2ULRQLQ 6XRPHQ WRLPLSDLNRLOOD DUYLRLGDDQ MJUMHVWHOP|OOLVHVWL WXRWDQWRSURVHVVHLKLQ W\ SDLNNRLKLQ

MD W\,PHQHWHOPLLQ OLLWW\YL! ULVNHM! MRWWD PDKGROOLVHW MLYNGHQUPHYHRY WRYp MY RBRRRWP B USKWWLKR bSPIPR \KGHQY -

WXQQLVWDD 7iKiQ WDUNRLWXNVHHQ RQ VDDWDYLOOD HULODLVLELRIERFQRMYH G DY NKBHMMGP kD BMAVRHPLVHNVL ROL XXVLHQ VHO!
NHPLNDDOLDOWLVWXPLVHQ MD NRQHWXUYDOOLVXXGHQ ULVNLQDYYRBERREW

2ULRQLQ 5DQVNDQ MD %HOJLDQ WRLPLSDLNRLOOD WXUYDOOLVXX%Y,\VRE XA HW MR Wi UY HWMHAR QL %W %I B S XN MRKWDPLVH

WDOOHQQHWDDQ MD DUYLRLGDDQ WRLPHQSLWHLGHQ PULWWPLYHNYW\MB SYERY-BRNDYVENY INDPEEY MW RQWDYRLWWHLGHQ DVHWWDP|
WRLPLSDLNDOOD WRWHXWHWWLLQ YXRQQD WRLPLD MRLOOD SOl fMAPPRH W XA | MR, Dl S O B RELR £ R XAV DUYR R LWL L O
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(GLVW!INVHHQ SRVLWLLYLVWD \ULW\VNXOWWXXULD SDUDQWDDNYHHRQVXRULWXVWHRD DIY WLDINHODIONDY B HIQH WW, \PW YW DM DLV DD Q Q!NHP\NV/
KHLG}|Q NHKLWW\PLVHVV!IQ 2ULRQ RWWL NJ\WW,, Q YXRQQD P H 8 XXWEBHINDL S DVDMDXQNV\HP\R ) UND ONOVCH HFQPK XROHQDLKHLWD MRWND OLLWW\Y
DQWDD W\,QWHNLM,LOOH PDKGROOLVXXGHQ WXQQLVWDD MXK O LWBEH ¥HDUWE@W DIDL § DRIDDOG/RKWD WDX W IR V. I/ MGH QKV, D UV DIV KQV MDVLNVOMD. QW | Q
N!VLW\VWHQ MD NRNHPXVWHQ DQDO\VRLPLVHNVL WUHQGLHQ KDYDLW
9XRQQD NIVWWW, Q RWHWXW XXGHW WRLPLQWDSHULDDWWHHW W K& @MLW P [RDHNNVILP D QIOEDHM WXVORV W HIQRQRRMDOWD NHKLWHW!!Q MD \
SDONLWVHPLVSHULDDWWHHW WHKW!Y!QLPLNH RKMHLVWXV 2ULRQN® IO}E\NQ DWMWMHG AP QVMNYQRXVWLQMUMHVWHOP!
SROLWLLNND PDWNDV!!QW, VHN! 2ULRQLQ NDQVDLQY!OLVHQ OLLNNXYXXGHQ RKMHHW 1}P} XXGHW
WRLPLQWDSHULDDWWHHW WRLYDW PXNDQDDQ XXVLD SURVHVVHMIRIMMHGE&MMHWEBH O RW KB NWXKNKHWDIV WK & HQWIBDDWIMYWKMRQYDVWL MD WD
W\, RORVXKWHLGHQ YDUPLVWDPLVHVVD 7RLPLQWDSHULDDWWH LGHQ\PRNILWIW QL YBQPWDWRPWHHRY LOUVWNVL 2ULRQLQ 3HRSOH &XOWX
O!SLQ!N\YWWW! MRKGRQPXNDLVXXWWD MD NDLNNLHQ 2ULRQLQ WDQ@WW KKRIM V1| BH®, OVDLWIHSHRIO E D'W D XWRHKWMWD XBRND VDDGDDQ HUL NDQD
WRWHXWHWWXMHQ WRLPHQSLWHLGHQ YDLNXWXVWHQ DUYLRLPLVHNV
6HXUDDYD NHVNHLQHQ WRLPL 2ULRQLQ LQWUDQHWLQ XXGLVWXV MRND NI\QQLVWHWWLLQ YXRQQD MD MRQND
WDYRLWWHHQD RQ OXRGD PDDLOPDQODDMXLVHVWL \KWHQ!LQHQ 2MID. RIY WHIGI\E LV W IDHRR © RIKOMDL AV, W INQ\WM O L RORMUW BQNDLNNL RVDSXROHW
\OLWW!PLVHNVL MDWNXL YXRQQD MD VHQ RGRWHWDDQ YDOPULRUWXYOSLWXREYD MD QLR GRIQVSHUKYWRQXLVWD -RV NLHOWHLVWHQ
YDUPLVWDD HWW! NDLNLOOD W\,QWHNLM,LOO} RQ S}}V\ NDWWD Y PXQ GWIH @ RILKH @ AP IPQWMHID IDPHDLHLHKQ Qf | OHRACN-D VO QM WMY QW LW W H LW !
KHLG!Q RLNHXNVLLQVD NRVNLHQ W\ ,RORVXKWHLWD \KGHQYHUW BDL¥XH W DFK.G/RVDEIDMX X N'QL DDMP LM WIDW LIMHNVW ! HWW! HHWWLVL] QRUPHM
NI\W!QQ,W N/\WW, , Q 2ULRQ YDUPLVWDD NXQQLRLWWDYDQ MD P\ ,QWHI
2ULRQ NJ\QQLVWL YXRQQD SURVHVVHMD MRLOOD YDKYLVWHWOMR W K BVIRRNRD SNHHNKW W X\ADHDH i RV B R MMAWD M) QRUPHLKLQ
MRKWDMXXWWD WXNHDNVHHQ 2ULRQLQ VWUDWHJILDD MRQND WDYRLWWHHQD RQ ODDMHQWDD VHQ PDDLOPDQODDMXLVWD
O!VQIRORD 7\, MDWNXL YXRQQD NHVNLWW\HQ WRLPLQWDWDSRUMHR® \KGWQPRXRBUNWW KL YHHQHWKNYVHMD ROHQQDLVWHQ YDLNXWXV\
JOREDDOLHQ KHQNLO,VW KDOOLQQRQ SURVHVVLHQ OXRPLVHHQ MPUGHIL®RQNWINHIPLNWHQRIEROQRRWLRYPDW 6 XVWDLQDELOLW\ 3HRSOH
KHQNLO, VW WLHWRM!UMHVWHOP!OO! VDPRLQ NXLQ JOREDDOLHQOWLNEW XYW QLQWXNDQW B B QY HDP KB Q ONHIW VMG PNIWWH®/ | 1Q HULNRLVW X
WLHGRQKDOOLQWDD WXWNLPXNVLD MD DUYLRLQWLY}]OLQHLW]} -DWN:
ILVINVL YXRQQD WRWHXWHWWLLQ NDNVL PXXWD NHVNHLVW] WARLGWP N2ZWML RQOQ FRRLQ MWD 8 WIVKIG NWVKW O QLWD Q!LW! YDLNXWXNVLD PLN|
PDDLOPDQODDMXLVHVWL \KWHQ!LVHQ YXRWXLVHQ SDONNDWDUN LWV XMW SUWNRMHY L Q RUPUHALKMMS D B NPV HNHQN RRIDW Y WD WHLIDRIQ OIKHVW\PLV W
SDONDW WDUNLVWHWDDQ YXRVLWWDLQ 6DPRLQ SDONNDXNVHQ WDV RXY 8D ML RERVOHYON i W Wb LYAD L NBXIWDMMPHMDK DOOLQ QD V VD
SDONNDWDXOXNRW PJULWHWWLLQ Q!LKLQ VDPRLKLQ PDLKLQ 1!P! DORLWWHHW WXNHYDW NDLNNLHQ

W\ QWHNLM ,LGHQ WDVD DUYRLVWD MD MRKGRQPXNDLVWD NRKWHBXD KHVGD}\&[FP&WWWH/WLLMVR(WVN D O L LWW\Y I V

PYRRETYD YDLNXWXVWH KDOOLQWDDQ P\ QWI—
.DLNNLDD {\LGH DORLWWHLGH WDUNRLWXNVHQD R HGLVW, L W DX R D,

W\,\Ps:UL\?WQ,: MRQVVD W QWHNLMQ'W WXQWHYDW HQWW'QKHLG'Q \N%Rg\ c?d—uvga% yHm Rgfﬁ) w8 D I—VW HQ
KHLG|Q W\, VV| VXRULXWXPLVWDDQ WXHWDDQ PDKGROOLVXXNVLHQ KDOOLQWDDQ

9XRQQD HL ROOXW WRVLDVLDOOLVLD ROHQQDLVLD YDLNXWXNFHIJ ¥ RWYDMD LW XN DB O\ W X XOWHW NRUMDDYLD

WRLPLD
2ULRQ RQ VLWRXWXQXW SDUDQWDPDDQ WXUYDOOLVXXVWDVRDDQ MD

2ULRQ XVNRR HWW! NLHOWHLVWHQ YDLNXWXVWHQ HKN!LVHPLQHYDPRWHHE DX RGE KR/ WEY 8 LA R ViR B HXWWPRHYHE VHXUDDPLVHNVL
VDDYXWWDPLVHHQ .HVNLWW\P!OO! NLHOWHLVWHQ YDLNXWXVWH &SRB YNWRS VPPN R E MG R pRYYp7LPH ,QFLGHQW JUHTX
P\,OQWHLVW! W\ \PS!ULVW_,! MD NXOWWXXULD 2ULRQ N\wWw! N\VvHO\KNKWNRPENY IR NB RYLRDLYHRYBLRQ OVKIHQ DLNDY;OLQ NDQQXVWL(
PHQHWHOP!Q! WRLPLHQVD MD DORLWWHLGHQVD WHKRNNXXGHQ VHXUDDPLVHHQ MD DUYLRLQWLLQ 1!P! N\VHO\W

WDUMRDYDW DUYRNDVWD SDODXWHWWD MD WLHWRD WRWHXWHWWXMHQ WRLPHQSLWHLGHQ WXORNVLVWD MD YDLNXWXNVLVWD
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$VHWWDPDOOD /7,) Q WDYRLWWHHNVL NDLNLOOH W\,QWHNLM,LOOTH(IQ QJW(?_'SNJELMY'ILHWI'P'NQF?R/I-NI\F.’_\?HDW P LWW D U L\
XU

WV, QWHNLM,LKLQV! NRKGLVWXYLD KDLWDOOLVLD W\ WHUYH\V MD W DOOLVXXVYDENXWXNVLD MD YDUPLVWDPDDQ
WXUYDOOLVXXVSURVHVVLHQ MD NXOWWXXULQ MDWNXYDQ SDUD@WDPEKMHQW\ANVHQ W\, VXKWHLVWHQ W\ QWHNLM ,LGHQ

9XRQQD 2ULRQ NRQVHUQLQ YXRWXLVHNVL W\,WDSDWXUPDWD D MxQEHONEA RAL@MQHNF QN LR whio WL RDLVVD MRLVVD RQ PHL
17,) p 2ULRQLQ /7,) YXRQQD ROL 9XRQQD 2ULRQ NRWVHYWLHN/IZ M RIOW |

WDYRLWH p 2ULRQLQ YXRWXLVHQ WDSDWXUPDWDDMXXGHQ WDYRLWWHHNVL YXRGHOOH RQ P!'ULWHWW\

17,) p 1'P! WDYRLWWHHW NDWWDYDW NDLNNL 2ULRQLQ WRLPLQQRW MD PDDQWLHWHHOOLVHW VLMDLQQEWSxVQHNNLLg' PL'('BLT'Q PIUI

7\,WDSDWXUPLVWD MRKWXYLHQ YDPPRMHQ MD NXROHPDQWDSDXV#®RO VHN! W\ SHU!LVWHOQ WHUYH\VRQOJHOPLHO

MD QLLVW! MRKWXYLHQ NXROHPDQWDSDXVWHQ YXRNVL PHOQHWHWAH®MHO S!LYLHQ OXNXP!!U! RQ NDVYDC $0OOH UDMD DUYRQ
PHUNLWW!Y!VWL YLLPH YXRGHVWD .DVYX MRKWXX S!!DVLDVVD \N¥XRENV!LVWHQ WDSDXVWHQ YDNDYXXGt b b
5DSRUWRLQWLPHQHWHOPLVV| WDL SURVHVVHLVVD HL ROH WDSDKW¥¥Q¥W PXXWRNVLD MRWND VHOLWW| 21Q

NDVYXQ 6DNVD $OOH UDMD DUYRQ
2ULRQLQ MRKWRU\KP! DVHWWDD YXRVLWWDLVHW WDYRLWWHHW 3P"WRvLivw! WLHGRWHWDDQ W\ QWHN D

W\, QWHNLM,LGHQ HGXVWDMLOOH 7RLPLQQDQ MRKWR YDUPLVWDdVﬁW:DWDYRLWWHLVWD WRLPLQWDV PLYWDT! WHMD DUYRQ
WXORNVLVWD WLHGRWHWDDQ WHKRNNDDVWL W\, QWHNLM,LOOH <KGLVW\Q\W .XQLQJDVNXQWD $00H UDMD DUYRQ

7DORXGHOOLVHW WLHGRW NHVNLP!IUILVHVW! KHQNLO,VW, P! U7V WX KRGH HIAN WXINWLYV WDO L QS !}
7XUYDOOLVXXGHQ VXRULWXVNIN\ MRKRQ NXXOXX LQGLNDDWWR WPLYWHMXYRWWKNFHKWWHQ PLWWDUHLGHQ WXORNVHW

UDSRUWRLGDDQ NXXNDXVLWWDLQ LQWUDQHWLVV! VHN! (+6 WLHWRM!UMHVWHOP!VV! WRLPLSDLNNDNRKWDLVHVWL
7RLPLSDLNDW MD RVDVWRW VHXUDDYDW (+6 WRLPLQQDQ WXORNVLD MD VXXQWDD MRKWDYLD MD M!W!WW!YL!
PLWWDUHLWD VHN! NDLNNLD PXLWD WXUYDOOLVXXWHHQ OLLWW\YL! KXRPLRQDUYRLVLD VHLNNRMD
7XORVLQGLNDDWWRUHLWD VHXUDWDDQ NXXNDXVLWWDLQ MD WXORNVHW RYDW NDLNNLHQ W\ QWHNLM_ LGHQ VDDWDYLOOD
P\.V 2ULRQLQ LQWUDQHWLVV!

-DWNXYDQ SDUDQWDPLVHQ O'KHVW\PLVWDSD RQ VLV!OO\WHWW\ NDLNNLLQ W!UNHLPSLLQ (+6 W\ NDOXLKLQ MD
SURVHVVHLKLQ MRLOOD WXQQLVWHWDDQ ULVNHM! HKN!LVW!'Q SRLNNHDPLD WXQQLVWHWDDQ
SDUDQQXVPDKGROOLVXXNVLD MD SDUDQQHWDDQ \OHLVW! WXUYDOOLVXXWWD MD \PS!ULVW_,QVXRMHOXQ WDVRD
7\,QWHNLM LGHQ HGXVWDMDW 6XRPHVVD RVDOOLVWXYDW WDSDWXUPLHQ WXWNLQWDDQ MD NRUMDDYLHQ WRLPLHQ
PIUULWWHOWQ 7!VV! SURVHVVLVVD WXQQLVWHWDDQ MD S!!WHW!!Q SDUDQQXVHKGRWXNVLVWD VHN! NRUMDDYLVWD
MD HKN!LVHYLVW! WRLPHQSLWHLVW! 7\ ,VXRMHOXWRLPLNXQQDQ NRNRXNVHW RYDW 6XRPHVVD NDQDYD

RQJHOPLHQ UDWNDLVHPLVHHQ SDUDQQXVHKGRWXVWHQ WHNHPLVHHQ MD YXRURSXKHOXXQ W\ QWHNLM_ LGHQ MD
W\ QDQWDMDQ HGXVWDMLHQ Y!OLOO!

7\, RORW MD HKGRW \KGHQYHUWDLQHQ NRKWHOX MD \KW|O|LVHW PDKGROOLVXXGHW
MD \NVLW\LV\\V

2ULRQ HL ROH DVHWWDQXW DLNDVLGRQQDLVLD WXORVRULHQWRLWXQHLWD WDYRLWWHLWD PXLOOH ROHQQDLVLOOH
YDLNXWXNVLOOH

25,21 2<- _ 7LOLQS!!W,VDVLDNLUMDW



7\, QWHNLM|W VRSLPXVWWSHLWW |LQ MD VXNXSXROH®@ PXRDBIBEWRVRSLPXVQHXYRWWHOXMHQ NDWWDY XX

YXRURSXKHOX

9DNLWXLVWHQ W\ QWHNLM,LGHQ P!!U! KHQNLO,P!!U
OLHKHW

7\, HKWRVRSLPXVQHXYRWWHOXMHQ NDWWDYXXV MD VRV

1DLVHW

7\,HKWRVRSLPXVQHXYRWWHOXMHQ NDWWDYXXV
OXXW 7\,QWHNLM!W PDDLOPDQODDMXLVHVWL MD
(L PI'TULWHOW\ .DWWDYXXVo (7$ DOXHHOOD PDLVVD MRLVVD7RQXKWHLVHW W\ QWHNL
<KWHHQV! b b DVWH PHUNLWW!Y! P!!U! W\ QWHNLM,LW! O PXX NXLQ (7$ DOXH
0!'U'DLNDLVWHQ W\ ,QWHNLM LGHQ P!!U! KHQNLO,P!!U! o 6DNVD PXX NXLQ (7$ DOXH
OLHKHW o
1IDLVHW O
OXXW o
(L PlijULWHOW\ ODDLOPDQODDMXLVHVWL

0,

<KWHHQV! o 6XRPL 5DQVND %HOJLD (VSDQMD

9DLKWHOHYDD W\, DLNDD WHNHYLHQ W\, QWHNLM,LGHQ P!!U
OLHKHW

1DLVHW

0XXW

(L PIIULWHOW\

KHQNLOZME'@:QLOOD RQ HS]YLUDOOLQHQ HXURRSSDODLQHQ \WLW\VQHXYRVWR
VRSLPXNVHOOD W\, QWHNLM LGHQ HGXVWDMLHQ NDQVVD

6 ORQLPXRWRLVXXGHQ PLWWDULW
<OLPP|Q MRKGRQ VXNXSXROLMDNDXPD

<KWHHQV!

7\.QWHNLM LGHQ P!!U! KHQNLO P!!U!
<KWHHQV! PLHKHW

<KWHHQV! QDLVHW

<KWHHQV! PXXW
<KWHHQV! HL P!!ULWHOW\

1IDLVHW
+HQNLO,P| U]
SURVHQWWLRVXXYV
OLHKHW
+HQNLO,P| U}

7\,QWHNLM ,LGHQ P!!U! \KWHHQV! KHQNLO,P!!U! b

BURVHQWWLRVXXYV

7\, VXKWHLVWHQ W\ QWHNLM ,LGHQ LWVHQV} LOPRLWWDPD VXNXSXROL

<OLPP|Q MRKGRQ P}]JULWHOP} RQ PXXWWXQXW UDSRUWRLQWLYXRVLHC

7\, QWHNLM ,LGHQ YDLKWXYXXV MD W\ K, QRWWR KHQNLO,! NXQ WDDV YXRQQD PI'/ULWHOP! RQ WDUNHQWXQXW MD \

ODVNHWWX XXGHOOHHQ YXRGHQ WLHGRW 7LHGRW HLY|W VLNVL R
UDSRUWWLLQ

+HQNLO, VW, Q YDLKWXYXXV

I'KWHQHLGHQ W\,QWHNLM,LGHQ NRNRQDLVP!!U!

25,21 2<- _ 7LOLQS!!W,VDVLDNLUMDW



7\, QWHNLM,LGHQ LN{MDNDXPD 6 THUYH\WW,| MD WXUYDOOLVXXWWD NRVNHYDW

7THUYH\V MD WXUYDOOLVXXYV

$O0OH YXRWLDDW
O YXRWLDDW

<OL YXRWLDDW BURVHQWWLRVXXVY 2ULRQLQ RPDDQ W\, YRLPDDQ NXXOXYLVWD KHQNLO, LV
NXXOXYDW W\ WHUYH\GHQ MD WXUYDOOLVXXGHQ KDOOLQWDM|UMHVWHOF
SHUXVWXX RLNHXGHOOLVLLQ YDDWLPXNVLLQ MD WDL WXQQXVWHWWXLKL

6 6RVLDDOLQHQ VXRMHOX WDL RKMHLVLLQ

7\, SHU|LVLVW] YDPPRLVWD MD W\ SHU|LVLVW| WHUYH\VRQJHOPLVWD MRKYV

2ULRQ YDKYLVWDD HWW! VXXULQ RVD VHQ W\, QWHNLM,LVW! RQ NXROHPDQWDSDXVWHQ OXNXPjU|
PHUNLWW!YLVV! HO!P'QWLODQWHLVVD P VDLUDXV W\ WW _ P\\W W .LUMDWWDYLHQ W\, WDSDWXUPLHQ OXNXP!'U!
YDQKHPSDLQYDSDDW VHN] HONH 7P} VXRMD WRWHXWXX MRNR | LUMDWWDYLHQ W\, WDSDWXUPLHQ RVXXV

\ULW\NVHQ WDUMRDPLHQ HWXXNVLHQ NDXWWD 3RLNNHXNVLD HvLEM\W%B&QH%X\Q\\%QUVEM@@WW%\WLQVJV{OPLHQ OXNXPIIU!

MRLVVD W\, QWHNLM LOO; HL ROH W\WW | VXRMDD NDLNLVVD HGH7Z{ \wpSpWXUPLVWD MRKWXYLHQ YDPPRMHQ MD NXROHPDQWDSDXVWHQ VF
W\, SHU!LVWHQ WHUYH\VRQJHOPLHQ MD QLLVW! MRKWXYLHQ NXROHPDQWD

Y,QWLD HL VXRMDD VDLUDXGHQ W\ WW PWGHQ WDL HO!NNHHQ FYXRNVL PHQHWHWW\MHQ S!LYLHQ OXNXP!!U!

YB6LQIJDSRUH HL VXRMDD W\ ,WW ,ZP\\GHQ WDL HO/NNHHQ RVDOWD $
Y<KG\VYDOODW HL VXRMDD W\, WW, P\\GHQ WDL YDQKHPSDLQYDSDDQ RVD
6XNXSXROWHQ SDONNDHUR

.DLNLVVD PXLVVD WRLPLQWDPDLVVD W\, QWHNLM|W RYDW VXRMDWWXMD NDLNNLHQ PHUNLWW ]YLHQ

\V/v%RWXORD NRVNHYDW PLWWDULW

HO/PIQWDSDKWXPLHQ YDUDOWD -DWNRVVD 2ULRQ S\UNLL YDKYLVWDPPDD VRV P D OTWX U YD Q TKGHQPANDLTV
MD NDWWDYXXWWD PDDLOPDQODDMXLVHVWL 2ULRQ RQ VLWRX x7f§\'f‘"7v"‘m->'< NﬁL'QV'WDPnhQ NHKLW\VNRKWHLWD
NHKLWW!P!'Q HWXXVM!UMHVWHOPL!'Q SLWN'OO! DLNDY!'OLOO! WXNHEPNYPHQ W\ QWHNLM_ LGHQV! K\YLQYRLQ\
WXUYDOOLVXXWWD NDLNLVVD WRLPLSDLNRLVVD 6XRPL

5DQVND
6 .RXOXWXVWD MD WDLWRMHQ NHKLWW |PLVWspWRVNHYDW PLWWDULW
7\, QWHNLM,LGHQ SURVHQWWLRVXXVY MRWND RVDOO'QVWVATI’Q(LYD‘V"V’ VHQQ, O0LVLLYQ WXORY

QMD
XUDNHKLW\VDUYLRLQWHLKLQ

<KGLVW\Q\W XQLQJDVNXQWD
ODDLOPDQODDMXLQHQ

OLHKHW 7\,QWHNLM!W

1DLVHW 6XRPL

0XX 18 5DQVND

(L LOPRLWHWWX ODDLOPDQODDMXLQHQ
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RNRQDLVDQVLRW 6 7\, SHU|LVWHQ YDPPRMHQ VXKGHOXNX RQ ODVNHWWX MDNDPD
W\, QWHNLM LGHQ WHNHPLHQ W\ WXQWLHQ NRNRQDLVP}/U]OO} MRN
6XKGHOXNX YDVWDD WDSDXVWHQ P}iU}]} PLOMRRQDD WHKW\} W\ WX

IXRWXLVWD NRNRQDLVDQVLRWD NRVNHYD VXKGHOXNX MRND RQ \ULW\NVHVW|

NRUNHLQWD DQVLRWD VDDYDQ KHQNLO,Q MD NDLNLOOH W\,VXKWHLVLO@H W\7QW|:|(§‘LCM_>|I:WMYLHQ VDLUDVWDSDXVWHQ P!!U! VLV!OW!! YDLQ \

\ULWANVHQ PDNVDPLHQ YXRWXLVWHQ NRNRQDLVDQVLRLGHQ PHGLDDQLQI¥:8LI9FE—IIQDWWLWDXWLOXHWWHORQ PXNDLVHVWL MD MRWND W\ WHU
VXKGH ’ >

RYDW YDKYLVWDQHHW UDSRUWRLQWLMDNVRQ DLNDQD NDWWDHQ =2
NDLNLOOD WRLPLSDLNRLOOD

WXWNLQWDDQ 3DONNDWDVR HVLWHW!!Q SURVHQWWLRVXXWHQD MRND NXYDD QDL
. VXKWHHVYD PLHVWHQ NHVNLP!IUILVHHQ SDONNDDQ NXVVDNLQ U\KF
7\,SHU|LVWHQ WDSDXVWHQ MD WDL YDOLWXVWHQ VHNNLY@\M—H&’H'&’Q\/LWDVRQ SHUXVSDONDQ PXWWD HL VLV!OO! PXXWW.

LKPLVRLNHXVYDLNXWXVWHQ MD WDSDXVWHQ OXNXP | WQHL RdrliE QDD b \sWrN@ QMWBWN. RRM B0 RVvDOWD W\, VNHQWHO\PDDW

VHXUDDPXVWHQ WDL NRUYDXVWHQ P U} 7TLHGRW NXYDDYDW WLODQQHWWD
6 /IDVNHWWDHVVD NRUNHLQWD DQVLRWD VDDYDQ KHQNLO,Q MD
6\UMLQW!'WDSDXNVHW PXNDDQ OXNLHQ K!LULQW! W\ QWHNLM _ LOOH PDNVHWWDYDQ YXRWXLVHQ NRNRQDLVDQVLRQ P!

JAWHWW!YLVV! ROHYLHQ NDQDYLHQ NDXWWD WHKW\MHQ YDOLWXVWHQ B8XGARDRL RQ ODVNHWWX SHUXVWXHQ NDLNNLHQ 2ULRQLOOD

2(& Q PRQLNDQVDOOLVLOOH \ULW\NVLOOH WDUNRLWHWXLOOH NDQVDO¥WI VY $EWHLVWHQ W\, QWHNLM,LGHQ YXRVLWDVRQ SHUXVSDONNRLKL
\KWH\VSLVWHLOOH WHKW\MHQ YDOLWXVWHQ OXNXP!!U! PDNVHWWXLKLQ O\K\HQ DLNDY!OLQ LQVHQWLLYHLKLQ SRLV OXNLH

6DNNRMHQ UDQJDLVWXVWHQ MD YDKLQJRQNRUYDXVWHQ P!'U! WDSDXNYY¥WHP ®HQ RVWRYRLPDQ HURMD HL ROH KXRPLRLWX VXKGHOXNXD
YDOLWXNVLVWD MRKWXHOQ

6DNNRMHQ UDQJDLVWXVWHQ MD YDKLQJRQNRUYDXVWHQ P!'U! MRWND MRKWENMF QW I WDSDXVWHQ KiLULQW{WDSDXVWHQ MD WHKWIMHQ 3
RPDDQ W\,YRLPDDQ OLLWW\YLVW! YDNDYLVWD LKPLVRLNHXVRQJHOPLVWYD®XNVHW MD YDOLWXNVHW MRLWD 2ULRQLQ RPDDQ W\ ,YRLPDDC

WDSDXNVLVWD PDDQWLHWHHOOLVLOO} DOXHLOOD
5DSRUWRLQWLNDXGHOOD HL LOPHQQ\W \ULW\NVHQ W\ ,YRLPDDQ OLLWW\YL! YDNDYLD LKPLVRLNHXVWDSDXNVLD

OLWWDUHLKLQ OLLWW\Y|W UDSRUWRLQWLSHULDDWWHHW

6 6 7\, VXKWHLVLD W\, QWHNLM,LW! NRYNHYDW OXYXW RQ LOPRLWHWWX KHQNLO P!!U!Q! 1H
VLV!OW!Y!W YXRGHQ NDLNNLHQ W\, QWHNLM ,LGHQ NHVNLDUYRQ +HQNLO,P!'U!Q NHVNLDUYR
SHUXVWXX NXQNLQ NXXNDXGHQ YLLPHLVHHQ S!LY!!Q .RNR YXRGHQ KHQNLO VW P!!U!Q
NHVNLDUYR RQ ODVNHWWX NXXNDXGHQ YLLPHLVHQ S!LY!Q OXNXLKLQ SHUXVWXHQ +HQNLO,VW,Q
YDLKWXYXXVOXNX VLV!IOW!! YXRGHQ NDLNNLHQ W\ ,QWHNLM,LGHQ NHVNLDUYRQ SRLV OXNLHQ
P!'!U'DLNDLVHW W\ QWHNLM!W

6 (SIYLUDOOLQHQ (XURRSDQ \ULW\VQHXYRVWR VRSLPXV HGLVW!! VRVLDDOLVWD YXRURSXKHOXD MD
YDUPLVWDD HWW! W\, QWHNLM,LOO! RQ IRRUXPL HGXVWXVWD MD YLHVWLQW!! YDUWHQ (XURRSDQ WDVROOD
9DLNND VRSLPXV HL ROH YLUDOOLQHQ VH NRURVWDD 2ULRQLQ VLWRXWXPLVWD YXRURYDLNXWXNVHHQ
W\,YRLPDQVD NDQVVD MD KHLG!Q KXROHQDLKHLGHQVD N!VLWWHO\WQ UDNHQWHHOOLVHVWL MD
PHUNLW\NVHOOLVHOO! WDYDOOD

25,21 2<- _ 7LOLQS!!W,VDVLDNLUMDW



(656 6 $UYRNHWMXQ W\ QWHNLM!'W
6%0 S$UYRNHWMXQ W\ QWHNLM,LKLQ OLLWW\Y!'W ROHQQDLVHW YDLNXW

SUYRNHWMXQ W\ QWHNLM,LKLQ OLLWW\Y /W ROHQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW

9DLNXWXV ULVNL MD S$UYRNHWRRDW $UYRNHWMXQ
2VD DLKH RVDRWDBRGRK®OLVXXVYMISOL $LNDKRULVRQWIWINXS|WRLPLQQRW®WSXS}||
7\,DLND .LHOWHLQHQ YBLINXWMXNVW Q W\ DLND YRL MRKWDD VLLKHQ HWW] WXORW HLY|W/UK\W| NDWWDPDDQ,NRWLWDORXGHQ WDUSHLW

W\, DMDOOD YRL ROOD W\ WHUYH\V MD WXUYDOOLVXXVYDLNXWXNVLD VHN] YDLNXWXNVLD SHUKHHVHHQ

5LLWW]Y] SDONNDLHOWHLQHQ YOIIKNPWNXWSDONNDD ULLWW]Y|] SDONNDD DOKDLVHPSL SDONND YDLAKXWWDD NLHOWHLYHVWL NRWLWDORXGHQ N\N
KDQNNLD UXRNDD VXRMDD MD PXLWD Y| OWW |P/WW PL} SHUXVWDUSHLWD

<KGLVW\PLVYDSDXNOWHLQHQ YDDMRWWXNVHW MRWND NRVNHYDW YDSDXWWD OLLWW\| DPPDWWLUOLMVBIRRNY, N/\G} YXRURSXKHOXD W\, QDQWDM|

W\, HKWRVRSLPXVo PDKGROOLVXXWWD QHXYRWHOOD W\ HKGRLVWD W\ HKWRVRSLPXVQHXYRWWHOXLVVD DVHWWDYDW W\ QWHNLM ]/
QHXYRWWHOXW KDDYRLWWXYDDQ DVHPDDQ NRVND K!Q HL S\VW\ QHXYRWWHOHPDDQ W\, HKGRLVWD YKGHQYHUWDLVHVWL W\, QDC
W\, PDUNNLQDRVDSXROWHQ NDQVVD MD NRVND RQ VXXUHPSL PDKGROOLVXXV HWW] KIQHQ W\ HO|P|Q RLNHXNVLDDQ ORXNDWDDQ

YXRURSXKHOX

7\, MD \NVLWALVHOM®CWHLQHQ YDLNKWXWVLW\LVHO|P|Q ULLWW |P/WW P/OO} WDVDSDLQROOD YRL R®&OD SKLIJ/I[W:DOOLVL% YDLNXWXNVLD W\, QWHNLN
WDVDSDLQR SHUKHHVHHQV| MD ODSVLLQVD

7HUYH\V MD WXUYHOWMYIXXVQ YBILINKWMNWW , PLOO! W\, WHUYH\V MD WXUYDOOLVXXVWRLPLOOD YRK\®OOD PDKGROOLYLD YDNDYLD KDLWDOOLVL
W\, QWHNLM,LGHQ IN\VLVHHQ WHUYH\WHHQ MD KHQNLVHHQ K\YLQYRLQWLLQ

<KGHQYHUWDLQHQHORKHLIQBIX) YRKENMQYXMUWDLVHQ NRKWHOXQ MD \KW]O|LVWHQ PDKGROOLVXXNVLHKOQWSXXWWXPLQHQ W\ K QRWRVVD XUDQ DLND
MD \KW|O|LVHW NRKWHOXVVD PXNDDQ OXNLHQ SDONNDXV MD NRXOXWXV YDLNXWWDD NLHOWHLVHV3WL RSSLPLVHHQ XUDNHKLV
PDKGROOLVXXGHW MRSD WHUYH\WHHQ

7TRLPHQSLWHHW YUNOWHLOQB@ YOIINXWROWDOOD MD WDL K{LULQQ|OO} YRL HQQHQ SLWN|} ROOD Y D/NBWALD NLHOWHLVL'SYDLNXWXNVLD MRWND YDL
MD K{LULQQ|Q WRUMXPLVHNVL WHUYH\WHHQ XUDDQ MD \NVLW\LVHO|P}||Q

/IDSVLW\, .LHOWHLQHQ YMINKWARYOO| RQ PRQLD YDNDYLD KDLWWDYDLNXWXNVLD ODSVHQ NKKWW\NVHOOH MDS—IO:P:OOH
3DNNRW\, .LHOWHLQHQ YBRDNXNRWV, OO} RQ PRQLD YDNDYLD KDLWWDYDLNXWXNVLD LKPLVHOD(HW(DLNXWWDHQ?(XQ PXDVVD WHUYH\WHHQ
MD WXUYDOOLVXXWHHQ WDORXGHOOLVHHQ WLODQWHHVHHQ MD SHUKHVXKWHLVLL

$VLDQPXNDLVHW.DNGWGRQR®Y YBLINXWMNWW P/W DVXPLVRORVXKWHHW YRLYDW YDLNXWWDD KDLWBOWLVHVWL W\,QVéHNLM,LGHQ W\ WHUYH\WHH
WXUYDOOLVXXWHHQ

<NVLW\LVIW\V .LHOWHLQHQ YPRWXWRWNLO WLHWRMD HL VXRMDWD DVLDQPXNDLVHVWL QH YRLYDKWWSDOMDVWXD XONRSXROLVLOOH WDL QLLW]
Y!'ULQ PLN! YRL YDLNXWWDD NLHOWHLVHVWL HVLPHUNLNVL KHQNLO,Q WXUYDDQ MIBWXUYDOOLVXXWHHQ PDLQ
WDORXWHHQ KHQNLVHHQ MD IWLVHHQ WHUYH\WHHQ VHN] LKPLVVXKWHLVLLQ

7\,RORW PO WHWYNN. MD 7TRLPLWXVNHWMXQ WXUYDWWRPDW WDL V}|G,VWHQ YDVWDLVHW WHWRNDIRM¥WKNWHHW DLKHXWWDYDW V]| QWHO\W\Q ML
WXUYDOOLVXXV OLLWW\YL} ULVNHM] NXQ YLUDQRPDLVHW YDOYRYDW W\,WXUYDOOLVXXVODLQV::Gywa: MD NHVW]YWWHHQ OLLW
KXROHOOLVXXVYHOYRLWWHLWD 7P}, YRL NDVYDWWDD RSHUDWLLYLVLD NXVWDQQXNVLD YDOYRQWDM|UMHVWHO

WRLPHQSLWHLGHQ WDL PDKGROOLVWHQ VHXUDDPXVWHQ PXRGRVVD

7 7TRVLDVLDOOLQHQ3YBRWXWMWN.DDOLQHCY SDYNXMXWD PDKGROOLVXXNVLHQ VLMDLQWL DUYRNHWMXVVD
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7/PI1Q RVLRQ VRYHOWDPLVDOD NDWWDD NDLNNL 2ULRQLQ DUYRNHRWRIGXKQRW & RWIDINALW WD UWN-HE WO ¥ RD NRKBGMN QW DD 2ULRQLQ OLLNHWRLF
SRWHQWLDDOLVLD ROHQQDLVLD YDLNXWXNVLD 7P} VLV|OW]| YDWVNRXMNXPWVHNRWN DKPILMRWNHXWNYUHR N XQRRRLAVWDPLVHHQ VXKWHHYV
WRLPLQWRLKLQ MD DUYRNHWMXXQ PXNDDQ OXNLHQ YDLNXWXNVHW MRLKLQ 2ULRQ N\WNH\W\\ WXRWWHLGHQVD NDXWWD
VHN! OLLNHWRLPLQWDVXKWHLGHQVD NDXWWD 2ULRQ VLWRXWXX &RGH RI &RQGXFW WRLPLQWDSHULDDWWHLVVDDQ |
LKPLVRLNHXNVLD NRVNHYLHQ <. Q RKMDDYLHQ SHULDDWWHLGHQ PXN
7\, QWHNLM|W MRLKLQ YRL NRKGLVWXD PHUNLWW  YL] YDLNXWXNWIKKPLRRDNWHXMNYREHWDXOO® IDVAMDOSNROLY XRIWRQ QRPVWDVWX NDQVDLQY|OL\
W\ VNHQWHOHYL} W\, QWHNLM LW} MD KHLVW] HULWALVHQ KDDYRLAMVOXMBE QY BVWYNHPHDWWD RYB®|FLQSWMRWYSHUVYBWWWHLVWD MD RLNHX!
VRSLPXVW\ QWHNLM|W MD QXRUHW W\ QWHNLM|W 7\, RORLKLQ MDOHKWRXLRXNMNYWVYBDGHRLYHE \®DUWHNRRGRKRWVBEBRGCGXFW WRLPLQWDSHL
OLLWW\Y|W ROHQQDLVHW PDKGROOLVHW NLHOWHLVHW YDLNXWXKVHWHRYXP®SWRWY.DMWD P QULIP B PIDHQMWHRXEPXNWLLD , M MOND/ D RMNHYDW (
.LLQDVVD OXLWD W\ K, Q OLLWW\YL} RLNHXNVLD NRVNHYDW ROHQQWDINHWE& R B K GRRIOSORY Gl ¥\ WL MAORNIF L QMWD SYHDUL NDXOWKWHHWWY DD Q 2ULRQ VLW
OLLWW\Y|W \NVLWW LVLLQ WDSDXNVLLQ WLHW\LVV} OLLNHVXKWHVRBDPXNVHHQ

2ULRQLQ Q!NHP\V HULW\LVHQ KDDYRLWWXYDVVD DVHPDVVD ROHYAUMRD M) QW HEBLMDUWVIERGHNRUBRDGXAWNNQQVDLQY!OLVHQ LKPLVRL
PDDQWLHWHHOOLVLOO! DOXHLOOD W\,VNHQWHOHYLVW! KHQNLO, MRS | BX\WW M Q¥ PX KDL VWH K WHV W EVQ W MHMVD I RIOFRX VX PW WV D YDSDDVHHQ Y
NRVNHYDDQ WLHW!P\NVHQ O!'NNHLGHQ WRLPLWXVNHWMXD NRVNGXRQLDKW Y, RIFHHNIWL EIM) XN EMQP MKW LP\\WW! RLNHXGHQPXNDLVWD NR
,QLWLDWLYH YHUNRVWRQ WXRWWDPDDQ MD VLOW! VDDWXXQ WLMWMPREYDDHULGNVOWPOWH QR DVEDXWIVD MPDFRENBX WWWIWW\ HKWRVRSLPXV
VDDWXXQ WLHWRRQ ULVNHLVW! MD 2ULRQLQ WRLPLWWDMLHQ NHESW/IXNDODWY LKRW G QW IWID RNLHNUHX VOWM B VSHHKQVIVD MMHR@E QP S!ULVW , , Q 7HUYF

N!'VLWWHOHH VHXUDDYLD DLKHLWD W\, \PS!ULVW Q WXUYDOOLVXXV V
2ULRQLQ VXRULVVD MD HS!VXRULVVD OLLNHVXKWHLVVD PDDQW L HKWHHORILGHN. A X H W R WHRLK LR XULLNOOW \PHUN LOMW ! Y2ZULRQLQ &RGH RI
ODSVLW\,Q MD SDNNRW\,Q ULVNL RYDW .LLQD MD ,QWLD 2ULRQ YUHRQW{Y BKVNG |3HDXRULYNEOHVRI RRIYERFPWYVWDRLPLQWDSHULDDWWHLVYV
OLLNHVXKWHLVVDDQ NRUNHDQ ULVNLQ WRLPLWWDMLHQ WRLPLSDIKNR VAR ISHK W DN-IORW D X\EH- WR IS QWA O'RR PO1N| WDUYLWWDHVVD
QLLKLQ OLLWW\YLOO! NRUMDDYLOOD WRLPHQSLGHVXXQQLWHOPLOOD

2ULRQ WRWHXWWDD ULVNLSHUXVWDLVHQ O!KHVW\PLVWDSDQVD PXND
2ULRQ RQ WXQQLVWDQXW \KGHQ ROHQQDLVHQ ULVNLQ MRND PXRGRWWXX® ®UNRINHHWE XK@ RY\Q YW MBLWH NG WERLPLWWDMLHQ LWVHDUYLRL(
WA, WXUYDOOLVXXWHHQ MD WHUYH\WHHQ VHN] W\, RORLKLQ MD HKWRLKIQOBELNNW RLERMWMNID N KL WSD\OHL\W H QQWILIDW VPXMWHQP XNDLVXXW
.LLQDVVD VLMDLWVHYLLQ W\, QWHNLM LKLQ RVDOWD KHLG!Q RPDVVD WRLPLQQDVVDDQ MD WRLPLWXVNHWMXQ KDC

6 $ U Y R N H W M x Q W\b QW H N L M , L K L qt;(@(ELE WH\APvQ'(})WVW\PLVWDSD MRND NRVNHH YXRURYDLNXWXV

YDWWX 2ULRQLQ 6XVWDLQDELOLW\ 3BROLF\ WRLPLQWDSHULDDWWH

WRLPLQWDSHULDDWWHHW NHVNHLVHQ! RVDWHNLM!Q! QHIDWLLYLVWHQ YDLNXWXVWHQ WXQQLVW
2ULRQLQ WRLPLQWDSHULDDWWHHW DUYRNHWMXQ W\, QWHNLM, LKYEXRERMWHAXNY KB BB KIEHEH QW HERMINSGHR R e Rk@ QLY VD

QLLVW,] 2ULRQLOOH DLKHXWXYLHQ ULVNLHQ KDOOLWVHPLVHNVL RYDRW 2ULRQ\I7I &iv(\?HlRl\Vc\E/LR GYXFNW \ OWHNLM LKLO NRKGLVWX
WRLPLQWDSHULDDWWHHW 2ULRQLQ KDQNLQWDSROLWLLNND 2U%H%L%§QVWD\I?§§ L%KII'_%/\V3P I\_/E\ I—&\C{Mg%_{ . Q 'p : YDQVWXXOOLVHl
ULVNLHQKDOOLQWDSROLWLLNND MD 2ULRQLQ 7KLUG 3DUW\ &RGH F\?ﬁ &QRQgV)PHDV\IT WRL LS‘\V\)’DQH[&LEI?V\NAPH /U\?:\«I'LFII'\)GH%D

QiLVW; WRLPLQWDSHULDDSSVAOWW D (RQYWMDRVNDW YWWVVHLNNRMHQ, KD O QWY HEEYUNYxWw wWRWHXWWDPDDQ NRUMDDYLD WRLPHQSLWHL
YDKYLVWHWXW WRLPLQWDSHULDDWWHHW WRWHXWWDPLVHNVL NXQ VHQ WLHWRRQ WXOHH WDSDXNVLD MRLVVE

| YDLNXWXNVLD 2ULRQLQ WRLPLQQDQ WDL VHQ P\,W!YDLNXWXNVHQ VH.
yKPLVRLNHXNVLLQ OLLWWAY W VLWRXPXNVHW  yyppypw SURVHVVLQ HS!LOW\MHQ Y!!ULQNI\W VWHQ NXWHQ LKPLVF
2ULRQ RQ VLWRXWXQXW W\ VNHQWHOHP!!Q DNWLLYLVHVWL YDUPNRWMBRVYHHQ WRNAXNQLWHBNTPAWHMWL YHERYUI\KPLOOH PXNDDQ OXNL
PXNDDQ OXNLHQ DUYRNHWMXQ W\, QWHNLM,LGHQ LKPLVRLNHXNVRKQO@HQROLMH MWHIRHI BAWLMRLEO O HW2W 4R HY WRLPMWQQRLVVD WDL DUYF
KXRPLRWD KDDYRLWWXYDVVD DVHPDVVD ROHYLHQ \NVLO LGHQ MD U\KPLHQ WDUSHLVLLQ 2ULRQLQ 7KLUG 3DUW\
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5DSRUWRLQWLMDNVRQ DLNDQD HL UDSRUWRLWX 2ULRQLQ DUYRNKWBSIQOWL QOWMH ROVP LW | RQRW N ¥ ¥ LD/NRD. RAHDAS DON VLMW ODHWW Y |W LOPRLW
MRLVVD <. Q \OHLVL; WRLPLQWDSHULDDWWHLWD ,/2 Q MXOLVWXWNWDL WRWWPPY D SXRMU B HLOL\D\'D DWWRILFVODWM DNRVWRQ XKDOWD WDL WRV
RLNHXNVLVWD WDL 2(&" Q WRLPLQWDRKMHLWD PRQLNDQVDOOLYVKOQIOH QWL YW W.IONHLB P RIOLWD I RXGH WMMWWMW XOPRLWXVWHQ WXWNLPLVE

LOPRLWXNVHW WXOHH GRNXPHQWRLGD MD LOPRLWWDYDQ KHQNLO,Q

6 3URVHVVLW MRWND NRVNHY D VoAU XYA{NTG44ACRSPARPRVBRORD MD LOPRLWXVWHQ NIVLWWHOL:

WVHDUYLRLQWLN O\LOO} MD SD OVS"OO: WHKW]YLOO} DXGLWRL

YDLNXWXNVLVWD DUYRNHWMXQ W\ pQih N L b 6@ o i O W Woldwbupovd vooLwxverN b
2ULRQ KDOOLWVHH DUYRNHWMXQ DONXS!'Q W\,QWHNLM, LKLQ oL LRAFEY REQW D Wi BWBN kM Wt RPwYEP WY 8 Ok M

RXGDWWDPDOOD KDQNLQWDSURVHVVHLVVDDQ M!UMHVWHOP!OOLVW! O!'KHVW\PLVWDSDD NHVW!Y\\WHH
Q QNLQ Q Mi ' -RV DUYRNHWMXQ WV, QWHNLM!'W WDL SQDLNDOOLV\KWHLV,W KDOXDYDYV

2ULRQLQ \OHLVHW SURVHVVLW MRLOOD VH SLW!! \KWH\WW! DuYMW%(?%\L\SWWNVKWP&QCSWWkﬁaWVGVLQ/\%/%W%QW%&RPSOLDQFH LQ
WRVLDVLDOOLVLVWD WDL PDKGROOLVLVWD YDLNXWXNVLVWD SHL?)W)@*%\W% HREMWARY LY Qo WPw B RRPHESBE 3 YUWE B R RuAREm P § QFH
NHVW!Y\WWDXGLWRLQQHLOOD 7\.QWHNLM LGHQ Q!NHP\NVHW v D L N4y HRDUR KKELM P Y R LOR B VN&S’Q%\P\)@)@)@&WL\YWS’ QH NiVLWHOO}iQ
KDQNLQQDQ S!'W_ NVHQWHNRRQ W\ QWHNLM_,LGHQ KDDVWDWWHO X Ny YWY R EBNMBO WA R REWWARR R HL DUYLRL VLW WRLPL
WRLPLWWDMDQ NRNRQDLVYDOWDLVWD YDVWXXOOLVXXVDUYLRLQALHOOD DUYRNHWMXQ W\, QWHNLM{W UDSRUWRLYDW NLHOWHLVL} YDL
LOPRLWXVNDQDYDVWD PXNDDQ OXNLHQ \NVLO LGHQ VXRMHOXVWD Y
2ULRQLQ ULVNLQDUYLRLQQOLQ SHUXVWHHOOD WRLPLWWDMD YRLGH}EG LSRR SR P WG VR HEERVRETR/S L RHRE W WM Rl (RWM X UMD QD YD RC
W\, QWHNLM!KDDVWDWWHOXMD MRLGHQ DYXOOD K!Q VDD SDUHPPHRUNRQ LRV QUK S RUWRLRWLRIPR R KRR ANBANX POHHVLEGRVUIKPLOOH
PDKGROOLVLHQ WDL WRGHOOLVLHQ YDLNXWXNVLHQ WXQQLVWDPLVWD YDUWHQ $XGLWRLQWHMD WHKG!'Q NROPHVWD
YLLWHHQ YXRGHQ Y!OHLQ 5LVNLSHUXVWHLVHQ O'KHVW\PLVWDYDBVLPYLRE RO H i WERLA KO0 Vb BB VR 5 BYQW ! WLHWRMD HS{LOO\LV
\NVLN,Q KDQNLQWDD RQ YLHO! NI\QQLVV! PLQN! YXRNVL YXRUR \KQWk”W\M% :NWHfLé%ﬁ\‘HBS%VH(W\'ﬁﬂv pMi NRVNHYLVWD YDLNXWXNVI
$OLPDO +HDOWK \NVLN.Q KDQNLQQDQ SURVHVVHLVVD RQ YLHO! YEMEMRVKE RQ PLWIYDLNXWWDQXW 2ULRQ WXWNLL DVLDQ VLVILVHVYV
YDLNXWXNVHOOH SHUXVWHLWD MD WDUYLWDDQNR NRUMDDYLD WRLPI
*OREDO 2SHUDWLRQV WRLPLQQRQ MRKWDMD RQ YLLPH N!GHVV! PEREXREWRQLWERKRyWHW B QAU RS QLW dwikP Q3 VDDWLR &RPSOLDQI
YDVWXXOOLVHQ KDQNLQQDQ SURVHVVLQ PXNDLVHVWL MD HWw! Q{RENBVNXYRNIHWONRR KB B LM 88 DREVNRY BOMRPWY 6RYHOOHWW
NHU!'W\W WLHGRW RWHWDDQ KXRPLRRQ 2ULRQLQ NHVW!YL! KD QNLOLWPRN B MR BAWHNWRR P RWBN G K WP KR RQ YDOLWWX  (VLPHUNLI
WRLPLWXVNHWMXQ W\ QWHNLM ,LKLQ NRKGLVWXYLHQ YDLNXWXVWHQVRHE8E8PYYB\RM-D WDUNDVWXVPHQHWWHO\M;;Q

JLVIWLHWRMD Q!LVW! N\W!QQ,LVW!*R® WRR FL W NDMDV XX RN L8 MQBKHOYVHHAP XLVVD WDSDXNVLVVD NLHOWHLVWHQ YDLNXWXVWHQ NRUN
DUYLRLQWLLQ VLV!OW\\ WDSDXVNRKWDLVWHQ RORVXKWHLGHQ WDUNTI

6 BURVHVVLW NLHOWHLVWHQ YD LNIKWEYWHQ MRYMBH LYV Vi 2

MD NDQDYDW DUYRNHWMXQ W\, QW BiMN.L Mpulv @ H HE D& RMEP ML ER DY RUKLHA YEGKML@VDPLVSURVHY

HGHOO\WW!Y!W DLQD 2ULRQLQ 6XVWDLQDELOLW\ MD &RPSOLDQFH (

H V L L Q WX R P I—V H N V I— P\,V YDOYRYDW HWW; VRYLWXW WRLPHW WRWHXWHWDDQ

2ULRQLQ 7KLUG 3DUW\ &RGH Rl &RQGXFW WRLPLQWDSHULDDWWHHW HGHOO\WW!Y!'W HWW! 2ULRQLQ DUYRNHWMXXQ
NXXOXYLOOD NXPSSDQHLOOD RQ YDOLWXVPHNDQLVPL MRND RQ Q/IBQWJVM\@NMBPWIYMM} R RV WY HHQ WXWNLQWRMHQ VHXUDQV
NAWHWW!YLVV! .XPSSDQHLGHQ RQ NDQQXVWHWWDYD VLGRVU\KPWPHNR/W (WKLFV WRLPLQQRQ WR

P & QF
LOPRLWWDDNVHHQ KXROHQDLKHLVWD ODLWWRPDVWD WRLPLQQ%W\‘/‘H%BHS%W?&%%B”‘R’%% \5%2’3 &'&G‘%’%?ﬁkﬁ@ﬁ’%ﬁ'\ﬁol DUYLRL VLW, F

WRLPLQWDSHULDDWWHLGHQ ULNNRPLVHVWD W\, VV! VHQ NLHOWHLVHQ YDLNXWX

Py
C
<
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6 SUYRNHWMXQ W\ QWHNLM, LKLQ mLF?’PQ’GQ Ba'A "V‘}IPI-_ DMLHQ NRKGDOOD 2ULRQ WHHWWii WR

GLVLQ WXORVNRUW NDLVLD WRLPLWWDMLHQ LWVHDUYLRLC

ROHQQDLVLLQ ULVNHLKLQ OLLWW\ Wik o Wi kRH: bx@yolb v KWW A Ly QW& PR o Yo L wwxw
OKHVW\PLVWDYDW DUYRNHWMXQ WI; VVYHE\LYI;DMSVLXK)VL RLOOLE \KWHIGHYV! SXGHOOHHO DUYL
NRKGLVWXYLHQ ROHQQDLVWHQ ULYNLHQ KDOOIWVHPLVHNYVL MD

RVHVVL RQN DYXOOD VH WXQQLVWDD WRLPHW MRLWL

ROHQQDLVWHQ PDKGROOLVXXNV L Hh@w koo &Q Vb iR RN AL HHQ 0Liwwing WS kwxx WRL
I YLRLQQLVVD 2ULRQLQ WRLPLQWDWDSD NRVNLHQ Q!LW! YDLN
VHN I N\VHLVWH Q WRLPLH Q WHKRN 'ﬁ%%@ XD DXGLWRLMDQ VXRVLWXNVLLQ 2ULRQLQ RPDDQ DQDOWVLL
7RLPLWWDMLHQ VLWRXWXPLQHQ 2ULRQLQ 7KLUG 3DUW\ &RGH RI ERGG REMG HQRW PQ MG H X RIJIRVG WHIH @ X DON RXRGPWWBWD WRLPLVWD WRI
SHUXVWDQ SURVHVVHLOOH MRLOOD HKN!LVW!!Q DUYRNHWMXQ W\ QWHNLM ,LKLQ VHN! YDLNXWXVWHQ NRKWHHQD
ROHYLLQ \KWHLV,LKLQ NRKGLVWXYLD ROHQQDLVLD YDLNXWXNVLBUMRBQD QHL Y ORNNWY MX QLR Q WX DWRH XANRSSDES U KV oM EWWAY L] YDNDYLD
P\,V 7LHU WRLPLWWDMLHQ XONRSXROHOOD 2ULRQLQ ULVNLSHUKKMWHRLNHKNOLKRVARKENNWENEYDIR RRNWWFL] WDSDXNVLD HL ROH UD
NXYDWWX NREGDRAMILWWDMDV X KWHKIXE®HKQ KEROHQWD ORSSXXQ VDDNND
DUYRNHWMXQ 7LHU WRLPLWWDMLHQ W\ QWHNLM LKLQ VHN! YD ENYXWX¥veHbRER KW HERD R OJY.1Q DL MHYMY WRERBLWWDMDQVD QLLGHQ Y
OLLWW\YLHQ ULVNLHQ DUYLRLQWL /!'NHWHROOLVXXGHQ WRLPLWPHN LYY REMOWER 2 §IRSHHL 1 WARA P W WIDMH Y B 0RO MR B MRLWD O
WRLPLWWDPLD PDDULVNLWLHWRMD MRLVVD DUYLRLGDDQ VRVLDB&IMAR QD WEHLYRLE M@ RQ (WRC -HHVWE R\ YOV QWRRENNRWA YRLPDD 6
OLLWW\Y!! ULVNLWDVRD 2ULRQ NI\ww!! 2ULRQLQ HS!VXRULHQ w R YWMPDIMALPD R vii®W ¥ K RY B BN N LigW B WWH XWHoXBDQ RVDQD $QLPDO +F
ULVNLWLHWRD MRND VLV!IOW!! \PS!ULVW,! MD KDOOLQWRD NRVNHNIKEWVREKMHARF RR PO X! WRWIVD FPILKHHBYRHLWD MRWND

RYDW PHUNLW\NVHOOLVL! DUYRNHWMXQ WA QWHNLM LKLQ NRKGLVWXYLHQ PDKGROOLVWHQ YDLNXWXVWHQ DUYLRLQQLQ
NDQQDOWD 2ULRQLQ PHQHLOO!'Q ROHYD WRLPL WRLPLWXVNHWMXQ W\ QWHNLM L

HKN{LVHPLVHNVL RQ ULVNLPDWHULDDOLSURMHNWL 9XRQQD 2ULR

9XRQQD 2ULRQ NHKLWWL XXGHQ PDOOLQ WRLPLWWDMLHQ YDWEXX®B IWKXR/PUYRRY VAR M DR N HRNFWANE R POANRGLEGY VI NIVWHWW Y LE
DNWLLYLVHW SDNNDXVPDWHULDDOLHQ UDDND DLQHLGHQ MD WX RWMPA® @ Nk Qp ¥ & NI V 1 WAWRT-PR MY RRROWIDUD Wi @Y HNL M, LKL Q
YDVWXXOOLVXXVULVNLHQ SULRULVRLQWLD QLLGHQ YDNDYXXWHHGMD WRERWBDPN R 9 \PRIPPO BIHU XN RK\HR) SPHQRREVWBHQ ROLYDW WXR
PDOOL PDKGROOLVWDD SDUHPPDQ O!KHVW\PLVWDYDQ DUYRNHWMEWWV RPPN-M1  AhMi o bR RRGRALRNIMRMPBQ LPXRWRLVXXWHHQ MD HNR
NRKWHHQD ROHYLLQ \KWHLV,LKLQ NRKGLVWXYLHQ KDLWDOOLVW Pd LWHOW N W xW R W WIBV WO Q 8sxVL PDOOL

RWHWDDQ NI\WW, . Q YXRGHQ DOXVWD /L*OW IZ iR WHRIDWRCOOMOILWXAKIW R Q GNHRK G D V V D
KDOOLQWD 36&, Q MIVHQHQ! 2ULRQ YRL WDUMRWD WRLPLWWDMLOOHHQ YDOPLXN

RVDOOLVWXPLVWD 36&, Q WDUMRDPLLQ NRXOXWXNVLLQ NRVNLHQ W\,

.RUNHDQ ULVNLQ WRLPLWWDMLHQ NRKGDOOD 2ULRQ NI\WW!! 3KDVYPDFXLMA MHoKe R sBIWWK'Y (L RS NWENWER H(FFREP GLVLQ WRLPLWWDMDC
YHUNRVWRQ SURWRNROODQ PXNDLVLD WRLPLSDLNND DXGLWRLQRWHWE MVBLEEWYW RMOEMHYBON RW! PLyvV WLHWRD SDUDQQXVWD NDLSDD
YXRURSXKHOXLWD WRLPLWWDMDQ NDQVVD DVLDQPXNDLVWHQ WRIYROER WHRLERSG pHRQ W ADUALN 4 WXOHH ROHPDDQ RVD $QLPDO +HD(
DXGLWRLQQHLOOD KDYDLWWXMHQ PDKGROOLVWHQ MD WRWH XWX KeMWOVRKMARPEPPWHQ YDLNXWXVWHQ NRUMDDPLVHNVL

9XRQQD 2ULRQ U\KW\L WHNHP!!Q YDVWXXOOLVXXVDXGLWRLQWLD WRLPLWWDMLOOH VHQ RKHOOD HWW! VH

WXNHXWXX NROPDQVLHQ RVDSXROHQ DXGLWRLQWHLKLQ 2ULRQ WHRRAROWR L AU RSB \PIVH dVWJ«fIH/\FRVL"bVVVIHQdNNQBQM"WQ NRUMDDPLVHNVI
YLLWHHQ YXRGHQ VINOLOO! ULLSSXHQ WRLPLWWDMDQ YDVWXXO@WQ/Q/IX\QMt'QMQ/WBL\MW v W NgEW BB R MR WHXWXHVVD  6XVWD
NRUMDDYLHQ WRLPLHQ WRLPLQWDVXXQQLWHOPLHQ WRLPHHQSDd%h!?'\bHVRWLWS&&%@%%QM%H(PV\FB'&MVWEWI@LBHWW&(&Q MD VHXUDQ(
NDQVVD 7\WSLOOLVHVWL DLNDP!'UHHW RYDW  MD S'LY!Q Y'OLOO! 7RLPLWWDMDQ NDQVVD VRYLWWXMHQ

NRUMDDYLHQ WRLPLHQ WRLPLQWDVXXQQLWHOPLHQ WRLPHHQSDQR DUYLRLGDDQ VHXUDDYDOOD WRLPLSDLNDOOD

WHKW!Y!OO! DXGLWRLQQLOOD
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20HQQDLVWHQ YDLNXWXVWHQ KDOOLQWDDQ RVRLWHWXW UHVXUVVLW

2ULRQ NRKGHQWDD HULODLVLD UHVXUVVHMD KDOOLQQRLGDNVHHQ WHKRNNDDVWL ROHQQDLVLD YDLNXWXNVLD
WRLPLWXVNHWMXQ W\ QWHNLM _ LKLQ MD SDLNDOOLVVKWHLV LKLQ VHN! Q'LVW! YDLNXWXNVLVWD DLKHXWXYLD ULVNHM!
NXWHQ

IDVWXXOOLVHQ KDQNLQQDQ WLLPL NHKLWW|} SURVHVVHMD WRLPLWWDMLHQ YDVWXXOOLVXXGHQ SDUDQWDPLVHNVL

+DQNLQWDWLLPLW MD VRSLPXVQHXYRWWHOLMDW Q!LGHQ SURVHVVLHQ WRLPHHQSDQR WRLPLWWDMDYDOLQQDQ
SHUHKG\W\NVHQ MD HOLQNDDUHQ KDOOLQQDQ DLNDQD

(+6 \PSjULVW, WHUYH\V MD WXUYDOOLVXXV RVDVWR WRWHXWWDD WRLPLWWDMLHQ YDVWXXOOLVXXVDUYLRLQQLW
VLV|OW}|HQ QLLGHQ VHXUDQWDWRLPHQSLWHHW

6XVWDLQDELOLW\ WRLPLQWR DVHWWDD NRNR \KWL, W} NRVNHYDW NHVW|YWWDYRLWWHHW MD VWUDWHJILDW YDOYRR
LKPLVRLNHXVDVLRLWD MD KDOOLQQRL 7KLUG 3DUW\ &RGH RI &RQGXFW WRLPLQWDSHULDDWWHLWD

/HIDO MD &RPSOLDQFH (WKLFV WRLPLQQRW DVLDQWXQWLMXXV WXNL MD RVDOOLVWXPLQHQ 7KLUG 3DUW\ &RGH
Rl &RQGXFW WRLPLQWDSHULDDWWHLVLLQ OLLWW\YLVV| DVLRLVVD NRVNLHQ HHWWLVL} MD KDOOLQQROOLVLD VHLNNRMD

7XORV\NVLN,W WHNHY|W OLLNHNXPSSDQHLWD MD WRLPLWWDMLD NRVNHYDW S}|{W,NVHW HGHOO| PDLQLWWXMHQ
WRLPLQWRMHQ DQWDPLHQ WLHWRMHQ MD WXHQ SHUXVWHHOOD

+DQNLQQDQ MRKWRU\KP}] WXNHH YDVWXXOOLVWHQ KDQNLQWRMHQ WLLPL} WRLPHQSLWHLGHQ WRWHXWWDPLVHVVD

6 20HQQDLVWHQ NLHOWHLVWHQ YDLNXWXVWHQ KDOOLQWDDAQ
P\, QWHLVWHQ YDLNXWXVWHQ HGLVW ,PLVHHQ MD
ROHQQDLVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ KDOOLQWDDAQ
OLLWW\Y W WDYRLWWHHW

2ULRQ HL ROH DVHWWDQXW DLNDVLGRQQDLVLD WXORVVXXQWDXWXQHLWD WDYRLWWHLWD WRLPLWXVNHWMXQ

W\, QWHNLM,LKLQ NRKGLVWXYLHQ NLHOWHLVWHQ YDLNXWXVWHQ Y!KHQW!PLVHOOH WDL QLLKLQ OLLWW\YLHQ ROHQQDLVWHQ
ULVNLHQ KDOOLQQDOOH 2ULRQLQ WRLPLWWDMLD NRVNHYD DXGLWRLQWL MD LWVHDUYLRLQWLSURVHVVL RQ VH PHNDQLVPL
MRQND DYXOOD VHXUDWDDQ NDLNNLHQ WXQQLVWHWWXMHQ ROHQQDLVWHQ YDLNXWXVWHQ RVDOWD WRWHXWHWWXMHQ WRLPLHQ
WHKRNNXXWWD $XGLWRLQWHMD NRKGLVWHWDDQ WRLPLWWDMLLQ MRLGHQ WRLPLQQDVVD RQ WXQQLVWHWWX VXXULPPDW
ULVNLW NXQ WDDV NHVNLWDVRLVHQ ULVNLQ WRLPLWWDMDW W!I\WW!Y!W LWVHDUYLRLQWLN\VHO\W 2ULRQLQ WDYRLWWHHQD RQ
WRLPLWWDMLHQ WXORNVLHQ MDWNXYD SDUDQWDPLQHQ MD HGLVW\PLVHQ VHXUDQWDDQ N!\WHW!!Q ODDGXOOLVLD
LQGLNDDWWRUHLWD MRLGHQ YHUWDLOXYXRWHQD RQ WRLPLWWDMDQ DORLWWDPLVYXRVL

25,21 2<- _ 7LOLQS!!W,VDVLDNLUMDW



(656 6 9DLNXWXVWHQ NRKWHHQD ROHYDW \KWHLV,6W
6%0 O9DLNXWXVWHQ NRKWHHQD ROHYLLQ \KWHLV LKLQ OLLWW\Y W YDL

IDLNXWXVWHQ NRKWHHQD ROHYLLQ \KWHLV ,LKLQ OLLWW\Y|W ROHQQDLVHW YDLNXWXNVHW ULVNLW MD PDk

9DLNXWXV ULVNL MD S$UYRNHWRRDW $UYRNHWMXQ
2VD DLKH RVDRWDBRGRK®OLVXXVYMISOL $LNDKRULVRQWIWINXS|WRLPLQQRW®WSXS}||

3XKGDV YHVL MD.VDQWWDOQOMQ R DHEXMQYXSLODDQWXPLVHOOD YRL ROOD NLHOWHLVL] YDLNXWXNVLD\KNGHQRWRDPDWDYXXGHQ KHLNNHQHPLVHQ} HULW
DOXHLOOD MRLOOD YHGHQ VDDWDYXXV RQ HULWW|LQ QLXNNDD MD VDQLWDDWLRQgDDWDYg(XWHHQ MD VLOO|
NLHOWHLVL] YDLNXWXNVLD WHUYH\WHHQ MD WRLPHHQWXORRQ
9HGHQRWWR DOXHLOOD MRLOOD YHGHQ VDDWDYXXV RQ QLXNNDD VDDWWDD KHLNHQW]|} YHGHQ VDDQWLD HQW|

ODDKDQ OLLWW\Y|WOWHLQHQ YORDNSWX\N SLODDQWXPLQHQ MD YDDUDOOLVWHQ M{WWHLGHQ NDDWOM.LQHQNLBSLWNY YIKHQW|] RUJDDQLVWD DLQ!
YDLNXWXNVHW ULLWWY] PDDSHU!Q KHGHOP!OOLV\\WW! PLN! YDLNXWWDD HOLQWDUYLNHWXRWDQWRRQ MD WRLPHHQWXORRQ VHN!
UXRND SDLNDOOLV\KWHLV,Q M]VHQWHQ WHUYH\WHHQ

7THUYHHOOLQHQ \PHOM/MWQHQ YDPORMXWRVODDQWXPLVHOOD RQ NLHOWHLVL| WHUYH\VYDLNXWXNVL.[DiWhU.QIHV\DsJL}VE}LWNQéLW\VHOLQVDLUD)(NVLD PLI
YDLNXWWDD P\,V WRLPHHQWXORRQ

3XKGDV YHVL MD5VUQLWDDWLR <KWHLV,Q YHVLYDURMHQ HKW\PLQHQ WDL VDDVWXPLQHQ YRL DLKHXWWDD V|| QWHO\Q MD PDLQHHVHHQ OLLWW\
NXQ YLUDQRPDLVHW YDOYRYDW YHGHQODDGXQ V||IQWHO\] N/\WW RLNHXNVLD MD DVWXPLVUDMRMD 7}P] YRL
NDVYDWWDD PXLWD RSHUDWLLYLVLD NXVWDQQXNVLD HVLPHUNLNVL NRUMDDYLHQ RLPHQSLWHLGHQ  VDNNRMH
\KWHLV NRPSHQVDDWLRLGHQ PXRGRVVD

7 7RVLDVLDOOLQHQSYDFEWXIWW\LDDOLQHNBDVNKM/Q(\MD PDKGROOLVXXNVLHQ VLMDLQWL DUYRNHWMXVVD

7P RVLR NDWWDD NDLNNL 2ULRQLQ DUYRNHWMXQ \KWHLV, W MRWNWNB®WHKQ QUYWQDQURVKGROW WLW WQ KRVOHIOQ WVLYKMHIPDFHXWLFDO 6XS
YDLNXWXVWHQ NRKWHHQD PXNDDQ OXNLHQ DUYRNHWMXXQ OLLWKWWHEVE DY NWWRWHAWK QQWILRQLR\DUYNQNHDVW KRG RQ 9HULVN ODSOHFUF
PDKGROOLVWHQ SLODDQWXPLVHHQ OLLWW\YLHQ ROHQQDLVWHQ YWLNGREWMNQ NRKWHDQDHREGIRY BY WRALRLWWDRMHWY NHVW ] YWVDXGLW
WWSLOW|IQ QH \KWHLV, W MRWND VLMDLWVHYDW DUYRNHWMXQ DONXS}||VV|] O}INNHLGHQ MD O}{NNHHQ YDLNXWWDYLHQ

DLQHLGHQ WXRWDQWRODLWRVWHQ O}KHOO! 2ULRQLQ DUYRNHWMEQ PD KG P PLNW §\N KO QY PP P YKXRHI QAP H MUY BICR O H Y L

ROHQQDLVWHQ YDLNXWXVWHQ NRKWHHQD ROHYDW \KWHLV W RYDW QH \KWHL WND VLMDLWVHYDW NRUNHDQ

YHVLVWUHVVLQ DOXHLOOD $OXH 2ULRQLQ WXRWDQWRODLWRNVH@&AhW\W}X\Q%::XA?/KMWRSID&/LLD@VWNDV\S H U L D DWW H H V

SRLNNHXNVHOOLVHQ NXLYXXVMDNVRQ NHV;OO; 7iP1Q YXRNVL, NYVVHH VAT QR WHSE Ws N BV R R SWR S LNDOOLV\KWHLY LKLQ PDKGRO
PDKGROOLVHVWL ROHYDQ DOWWLLQD ROHQQDLVLOOH YDLNXWXNYLPOR Q%o iR o MIRAPCRL RN RSNHBL KK BV R R ¥ KB o
PDKGROOLVHW YDLNXWXNVHW OLLWW\Y!W \NVLWW!LVLLQ OLLNHV&(&&WLR\{L&[QQ(E\J%&(\HXQ%QQWP‘L Db BERwRYH P26 Pr¥R 0 6xvWDLQDEL!
(VSDQMD 2ULRQLQ ULVNLHQKDOOLQWDSROLWLLNND MD 2ULRQLQ 7KLUG 3DUW\

7RLPLOQWDSHULDDWWHHW NDWWDYDPW YDLNXWXVWHQ NRKWHHQD ROH

2ULRQ RQ WXQQLVWDQXW ROHQQDLVHQ ULVNLO \ULW\VWRLPLQQ%%EH AN B O b8, vwwimscaL v wiL ey
H

I
NRKGLVWXYLVWD YDLNXWXNVLVWD <KWHLV, Q YHVLYDURMHQ HKVX &gLW\BhQ\/Rl?-! \(XI)I(\I(D\EQU LKI’?\ILRVah%HI%(Ix\éWQR?NVHPLVHNVL YDKYLVWHYV
ViIiQWHOWQ MD PDLQHHVHHQ OLLWW\YL}] ULVNHM| NXQ YLUDQRPDL YDOYRYDW YHGHQODDGXQ V,;!QWHO\!

NI\WW RLNHXNVLD MD VDDVWXPLVUDMRMD 7P} ULVNL OLLWW\\ YD }})ﬁo\ﬁg( llo %X\/‘BII? EA}D_HQRQ(LLV w%%l ':\&leﬁg

O/INNHLGHQ YDLNXWWDYLHQ DLQHLGHQ WXRWDQWRODLWRVWHQ OI:k H :|5 LI\IIL LL \WK Vv, LLQW/ bQ O INL %H%NVHW

NRUNHDQ YHVLVWUHVVLQ PDDQWLHWHHOOLVHW DOXHHW 2ULRQ VLWRXWXX &RGH RI &RQGXFW WRLPLQWDSHULDDWWHLVVDDQ
LKPLVRLNHXNVLD NRVNHYLHQ <. Q RKMDDYLHQ SHULDDWWHLGHQ PXN
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LKPLVRLNHXNVLD VHOODLVLQD NXLQ QH RQ LOPDLVWX NDQVDLQ YJDILNHWYXKW KR LMYBL NNHOY\DDEAR B QHNRKDBEDNNMDO WHLVWHQ YDLNXWXVWHQ N
/2 Q MXOLVWXNVHVVD W\ ,HO!P!Q SHUXVSHULDDWWHLVWD MD RLEHXRNHWWXY HR, QA2 HN N VINOHILY IKKR @ H DPDQ KHHL & H@OH \KIH V) NW © ROP LDUHNLY
\OHLVVRSLPXNVLVVD 7KLUG 3DUW\ &RGH RI &RQGXFW WRLPLQW N&KWIHIHQMDWRQ N Y DHZU URQHY. U DMHQ WLHWRLVXXWWD NDQDYLVWD WDL (
OLLNHNXPSSDQHLOWDDQ VDPRMD VLWRXPXNVLD MRWND NRVNH YDXR @ HO®H® @& AN MR R MG WD \W DMDRUMPRIGNWPM R B HNX DIDWAH R YW L IR B WD L
/LVINVL 2ULRQ VLWRXWXX &RGH Rl &RQGXFW WRLPLQWDSHULDDWWWYDVNDOYDW.DQ @2EVRQLRLRRREYLBQFH /LQH LOPRLWXVNDQDYDDQ

VRSLPXNVHHQ 9IMULQNI\W NVLVW,| LOPRLWWDYLHQ KHQNLO,LGHQ VXRMHOX
2ULRQ VLWRXWXX W\ VNHQWHOHP}}|Q DNWLLYLVHVWL YDUPLVWDDGVHHQ gLDHB(IN%W(XO\WWF}LICQQ NLFQHKWII:LPHQD ROHYL
NXQQLRLWWDPLVHQ PXNDDQ OXNLHQ YDLNXWXVWHQ NRKWHHQD ROHYDW \KWHL /KLUG 3DUW\*&RGH

&RQGXFW WRLPLQWDSHULDDWWHLVVD WDUNHQQHWDDQ MD ODDI\/N(R)MNGDlg\\/E\AMXP\(\hNID @'Ld%@VHV\@Q@VLHV LLQ ULVNH
VLWRXWXQXW WRWHXWWDPDDQ NRUMDDYLD WRLPHOSLWHLW] Wb L A0 kLA w Ve 1 & 8 1t DAL VoWV D Y DW Y
NXQ VHQ WLHWRRQ WXOHH WDSDXNVLD MRLVVD LKPLVRLNHXNVLIR MRKY WK D\KDWI_—‘/LD\/(DLLNKV\Q(QLN RKNE LVWXYLF

MRKWXYDW 2ULRQLQ WRLPLQQDVWD WDL MRLKLQ 2ULRQLQ WRLPlevl\bDSQOPLW WBVI/_D\%W
NVL MD ROHQQDLVWH
2ULRQLQ 6XVWDLQDELOLW\ 3ROLF\ SROLWLLNDVVD NXYDWDDQ Y R v
QHJDWLLYLVWHQ YDLNXWXVWHQ WXQQLVWDPLVHVVD DVLDQPXNS@V ﬁ%v’\@myv XQH%EN\ZE‘X VDI%'—IJQQLL v:y\yw LVWH Q W
WHKRNNXXGHQ DUYLRLQQLVVD 2ULRQLOOD HL SDUKDLOODDQ R OMJ LGNS WOR K HV WL AL 8 IVIDNSIDAWON R VMM HQV LKL Q NRKGLVWXYLHQ YDLNX
YXRURYDLNXWXVWD YDLNXWXVWHQ NRKWHHQD ROHYLHQ \KWHLV MWQ INDQUYBYHQW!PLVHNVL SHUXVWXYDW NDLNLOOH 2ULRQLQ WRLPI
&RQGXFW WRLPLQWDSHULDDWWHLVLLQ 1!LKLQ SURVHVVHLKLQ NXXO
2ULRQ P JULWWHOHH LKPLVRLNHXGHW &RGH RI &RQGXFW WRLPL@WPRB HW WD Y8 HVWDER0QW W X WLIUWEVHDUWNL RLQWLN\VHO\ORPDNNHHW N
&RGH RI &RQGXFW WRLPLQWDSHULDDWWHLVVDDQ <. Q \ULW\VWRd AURMNDP LN b S BBYR RN B XIWWLEPMN R B NNHALW QY \W\GHQ DUYLRLQWLLQ 2UL|
RKMDDYLHQ SHULDDWWHLGHQ PXNDLVHVWL 5DSRUWRLQWLMDNV RO KBADADY HILQU P RNSMRNWH. MED 8 D X&) N & VKK VMHRHYY ROHYLLQ \KWHLV
2ULRQLQ DUYRNHWMX\KWHLV W HLY W ROLVL QRXGDWWDQHHW <.WR L®HWWALD MRIFPDH RWHDSWIUD-@ XMW VW K R20©@ IMPD N WWVONP W KDLWDO

W\, HO|P{Q SHUXVSHULDDWWHLVWD MD RLNHXNVLVWD WDL 2(&" QsWRNBIODV D RKM KWL RQUNPD ARREOVLWXIOHQ YDLNXWXVWHQ Y!KHQW!
\ULW\NVLOOH WRLPLWWDMLDDQ WHNHP!!Q VDPRLQ

6 SURVHVVLW MRWND NRVNHYDWRL\PKVWNWL\[G’P-FQ’SVM'W@NIWW'Pll VIVWIYILVHVWL OXRQQRQYI

PLWWDMDW YHOYRLWHWDD KDOOLWVHPDDQ MD NRQWUROORLPD

YDLNXWXNVLVWD YDLNXWXVWHQ N & KWWl @sld L v OoHe¥ Noblo(@ xniHe YouNxwwDYLHQ DLQHLGH:
\KWHLV MHQ NDQVVD 2ULRQLQ WRLPLWWDMLHQ LWVHDUYLRLQWLN\VHO\W MD WRLPLSDLNDC

MRWND OLLWW\Y!W SLWN!Q DLNDY!OLQ YHGHQKDQNLQWDVWUDWHJILDE
2ULRQ HL ROH RWWDQXW NI\WW, Q \OHLVW! SURVHVVLD \KWH\GH®SWWRRGHQRKLEOW XY § B ¥ MXX¥RE R @ H® HNONWXMY D S!'VW W 3URVHVVI

NRKWHHQD ROHYLHQ \KWHLV MHQ NDQVVD WRLPLQWRMHQ WRLPLWXVNHWMXMD 1LLGHQ WRLPLQWRMHQ RVDOWD
NHKLW\VRKMHOPD
6 SURVHVVLW NLHOWHLVWHQ YDLNXWXVWH MDDPLVHNVL

M}VH 2UL '&QLVWDD HWW| WRLPLDODQ \KWHLVWRLP

MD NDQDYDW YDLNXWXVWHAQ NRKWsI-dLHLQcDV\ LIvIY<LQ® H v I W dHvle M dxOw@dH kN Lv e L
KXROHQDLKHLGHQ HVLLQ WXRPLVHZW[}ng VLD WRLPLD 36&, Q NDXWWD 2ULRQLQ WXNL NRRVWXX RVDOO

\,WIYDLNXWWDD NRQNUHHWWLVHVWL W\ U\KP{W\,Q NDXWWD 3
2ULRQLQ SURVHVVLW NLHOWHLVWHQ YDLNXWXVWHQ NRUMDDPLVKNMWL VDL OO VWIHGD W R KRALMAQDMR & B YLW QHXWYH IR W ONA\VHO\MHQ VHI
NI\WHWW YLVV] ROHYDW NDQDYDW MD SURVHVVLW MRLGHQ DYXOOD 2ULRQ WXNHH Q|LGHQ NDQDYLHQ VDDWDYXXWWD
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/LVINVL 2ULRQ YDVWDYXRURLVHVWL MDNDD WRLPLWWDMD DXG LW3DLQW IOHQ WDKWXQ R N\WKLLED 3@ &L VOWNMYV.H @ DOOM L\DL OIORLVRNXBXVRQJIJHOPLD
VLOO} RQ WIK|Q WRLPLWWDMDQ VXRVWXPXV WDSDXNVLD HL UDSRUWRLWX YXRQQD 2ULRQ PJJULWWL SURVHVVL
PDKGROOLVWDPLVHNVL YXRQQD (ULW\LVHW WRLPHQSLWHHW SUR!

9XRQQD 2ULRQ NHKLWWL WRLPLWWDMLHQ YDVWXXOOLVXXVDUYHRRAWXKQ HXGHN B D RIOLHN WM RWEBPKNMWMWP B PYURHPLFQVY] YDLKHHVVD
DNWLLYLVHW SDNNDXVPDWHULDDOLHQ UDDND DLQHLGHQ MD WXRWWHLGHQ WRLPLWWDMDW 6HQ WDYRLWH RQ SDUDQWDD

YDVWXXOOLVXXVULVNLHQ SULRULVRLQWLD QLLGHQ YDNDYXXWHH8 MD Wz@g_{PSQL%OOLV W—IHX XNq_ HL@ WC’JI'I%VW H Q Y D

PDOOL PDKGROOLVWDD HQWLVW} SDUHPPDQ O/KHVW\PLVWDYDQ DUYRNHWMX KWHLV EKLQ NRKGLVWXYLH

KDLWDOOLVWHQ YDLNXWXVWHQ N!VLWWHOHPLVHHQ 8XVL PDOOL PV\H\@W H\MWWH@HE{D[DN(X\AWXVWHQ HGLVW
/LVIWLHWRD PDOOLYWD RQ NIRKEDWDY XKWHLGHQ KDOOLQWD ROHQQDLVWHQ ULVNLHQ MD PDKGRO!
3URVHVVHMD PXNDDQ OXNLHQ 2ULRQLQ SURVHVVL MRQND DYXO@P|VH Yt QLVY D RAW RYT HY/ YMR LW G\RQ VP -5 it OOL VW D

MD WDUNRLWXNVHQPXNDLVWD WRWHXWWDD WLHWW\\Q YDLNXWXNVHHQ OLLWW\HQ VHN! 2UCRQLQ WRLPLQWDWDSD NRVNLHQ

Q!LW! YDLNXWXNVLD NRVNHYLLQ WRLPLLQ U\KW6&PL\BW Y RNEWDMOD AN W i PR b RRKWYW BWPRXW DLNDVLGRQQDLVLD WXORVVXXQWDXWXQ
WV, QWHNLM,LKLQ NRKGLVWXYLLQ ROHQQDLVLLQ ULVNHLKLQ OLLWRLND@OWRYKPY HEVULKWRPNBKSLYM W %Y k HQUNPHQWHBYHWHQ YDLNXWXVWI
DUYRNHWMXQ W\ QWHNLM , LKLQ NRKGLVWXYLHQ ROHQQDLVWHQ URQRNRRE KDOHR WML QNQOWDH ROHODD LIYWHRRLQ WRLPLWWDMLD NRY

PDKGROOLVXXNVLHQ K\ G\QW!PLVHNVL VHNVNXBLVWHQ WRLPLH® WHXERNMPAXWRQND DYXOOD VHXUDWDDQ NDLNNLHQ WXQQLVWHWWXM
7RLPLWWDMDVXKWHLGHQ KDOOLQWD WRWHXWHWWXMHQ WRLPLHQ WHKRNNXXWWD 2ULRQLQ WDYRLWWHHQ

SDUDQWDPLQHQ MD HGLVW\PLVHQ VHXUDQWDDQ N'\WHW!!Q ODDGXOO
2ULRQLQ SURVHVVLW YDLNXWXVWHQ NRKWHHQD ROHYLLQ \KWHLWHKW® LCLLWIRW HRO RIQVWIRH-G LW\ DM W Q HFPQR/IHWYW D RIQV Y XR VL
LQWHJURLWX ROHPDVVD ROHYDDQ ULVNLHQKDOOLQWDSURVHVVLLQ VLV!OW!HQ ULVNLHQ WXQQLVWDPLVHQ MD
DUYLRLPLVHQ ULVNLHQ RPLVWDMLHQ P!'ULWW!PLVHQ WRLPHQSLWHLGHQ P!'ULWW!PLVHQ ULVNLHQ
HKN!LVHPLVHNVL VHN! WRLPHQSLWHLGHQ WHKRNNXXGHQ VHXUDQQDQ /LV!WLHWRMD 2ULRQLQ
ULVNLHQKDOOLQWDSURVYEWHIWWRDQRVL NRKGDRHMQPEDOOLQWDDQ MD \OHLVHHQ MRKWDPLVSURVHVVLLQ

5HVXUVVLW MRWND RQ RVRLWHWWX ROHQQDLVWH Q 20HNXIM WY KDOOLQWDDQ RQ NXYDWWX NRKGDVVD
YDLNXWXVWHQ KDOOLQW IRIVQ RRMFDS W 1 RIKHWY MEKDX WVMAWHNLM , LKLQ NRKGLVWXYLLQ

ROHQQDLVLLQ ULVNHLKLQ OLLWW\YLLQ WRLPLLQ U\KW\PLQHQ MD O'KHVW\PLVWDYDW DUYRNHWMXQ W\ QWHNLM LKLQ
NRKGLVWXYLHQ ROHQQDLVWHQ ULVNLHQ KDOOLWVHPLVHNVL MD ROHQQDLVWHQ PDKGROOLVXXNVLHQ K\,G\QW!PLVHNVL
VHN! N\VHLVWHQ WRLPLHQ WHKRNNXXV

2ULRQLQ PHQHLOO;||Q ROHYD WRLPL SDLNDOOLV\KWHLV,LKLQ NRKGLVWXYLHQ YDLNXWXVWHQ HKN|LVHPLVHNVL RQ
ULVNLPDWHULDDOLSLORWWL 9XRQQD 2ULRQ MDWNRL S\UNLP\NVL}!Q DUYLRLGD RPLVVD WRLPLQQRLVVDDQ MD
DUYRNHWMXQ DONXS||VV] NJ'\WHWW]YLHQ PDWHULDDOLHQ NHVW]YWVYDLNXWXNVLD PXNDDQ OXNLHQ YDLNXWXNVHW
WRLPLWXVNHWMXQ W\, QWHNLM LKLQ MD SDLNDOOLV\KWHLV ,LKLQ 2ULRQ WHNL NDWWDYDQ MD V\Y]OXRWDDYDQ DQDO\WVLQ
MRVVD SDLQRSLVWHHQ; ROLYDW WXRWWHLVLLQ MD YDOPLVWXNVHHQ OLLWW\Y|W PDWHULDDOLW /LVIWLHWRD RQ HVLWHWW\
NRKGDVVDALRORIJLVHHQ PRQLPXRWRLVXXWHHQ MD HNRV\WVWHHPHLKLQ OLLWW\Y|W WRLPHW MD UHVXUVVLW

2ULRQLOOD HL ROOXW VHXUDQWDPHQHWHOP|} WRLPHQ YDLNXWWDYXXGHQ DUYLRLQWLLQ NRVNLHQ WXORNVLHQ
WXRWWDPLVWD YDLNXWXVWHQ NRKWHHQD ROHYLOOH \KWHLV LOOH

36&, Q M{VHQHQ} 2ULRQ VXRVLWWHOHH MD YLHVWLL WRLPLWWDMLOOHHQ PDKGROOLVXXGHVWD RVDOOLVWXD 36&, Q

NRXOXWXNVLLQ .RXOXWXVWHQ DLKHLVLLQ VLV|OW\Y|W \PS]ULVW ,YDLNXWXVWHQ MD QLLVW] SDLNDOOLV\KWHLV ,LOOH
DLKHXWXYLHQ YDLNXWXVWHQ KDOOLQWD

25,21 2<- _ 7LOLQS!!W,VDVLDNLUMDW



(656 6 .XOXWWDMDW MD ORSSXN!'\WW!M!W
6%0 .XOXWWDMLLQ MD ORSSXN'\WW!'MLLQ OLLWW\Y!W YDLNXWXNVHW |

XOXWWDMLLQ MD ORSSXN|\WW | MLLQ OLLWW\Y,W ROHQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXG|

9DLNXWXV ULVNL MD SUYRNHWRRDW $UYRNHWMXQ
2VD DLKH RVDRWDBRGRK®OLVXXVYMISOL $LNDKRULVBQMWXBLWRLPLQQRWSXS||
<NVLW\LV\\V .LHOWHLQHQ YDRWR2WXRQLQ WLHWRVXRMDSURVHVVHLVVD ROLVL SXXWWHLWD SRWLODWSQWN} NXOXWWDMLHQ WLHWRVXRMDD

NLHOWHLVL] YDLNXWXNVLD MRWND NRVNHYDW KDLWWDWDSDKWXPLVWD WDL NOLLQLVLVW|] WXWNLPXNVLVWD VI

/IDDGXNNDLGHQ WILHOMMHHQ YERWRWXRQLQ O|INHYDOPLVWHWLHGRW HLY|W ROLVL W{VP|OOLVL}] WDLU\KMRW QIUWRQ HL WLHGRWWDLVLgDHNHKRLGF
VDDWDYXXV WHUYH\GHQKXROORQ DPPDWWLODLVLOOH 2ULRQLQ O}NHYDOPLVWHLWD YRLWDLVLLQ NJ\WW |} YLUKHHOOLVHVW

7THUYH\V MD WXUMYHOWMHIXXNVQ YPRWRWXFQLQ O}{NHYDOPLVWHHW ROLVLYDW WHKRWWRPLD YDDUDOOLKLY WDWMNLY|W WI\WW|LVL ODDWXYDDWLP
S\VW\LVL YDUPLVWDPDDQ VHQ O}{NHYDOPLVWHLGHQ MDWNXYDD VDDWDYXXWWD VLOO| ROLVL KDLWBOOLVLD YD
WHUYH\WHHQ MD WXUYDOOLVXXWHHQ (OLQWDUYLNHWXRWDQQRQ HOJLQWHQ WXUYDWWRPDW O}|NN W YRLYDW
NLHOWHLVHVWL NXOXWWDMLHQ WHUYH\WHHQ

7THUYH\V MD WXUYDOQOWHYRX\Q YRUNRWXWDUMRDD ODDMDQ YDOLNRLPDQ OJINNHLW] NHKLWW]|| XXVLD OKNWNISILWIIN|]YDUPLVWDD QLLGHQ DVLDQPXN|
ULVNLHQ WDVDSDLQRQ MD WXUYDD SRWLODVNULLWWLVWHQ O}||NNHLGHQ MDWNXYDQ VDDWDYXXGHQ MD Q|LQ SD
WHUYH\WW| MD HO|P|QODDWXD

/IDVWHQ MD KDD YIRHOWHLYIHQY IV EORWRWIXRQLQ O} INHYDOPLVWHLGHQ SDNNDXNVHW HLY|W ROLVL ODSVUWXWYPIOMONVLD ODSVLLQ NRKGLVWXYLHQ Y

DVHPDVVD ROHYLHQ NRKRQQXW

VXRMHOHPLQHQ //WINNHLGHQ WXUYDOOLVXXGHQ MD WHKRQ ULLWW|P/W Q VHXUDQWD ODSVLOOD MD PXLOOD KD\DYRLV\I3NXYLOOD Y
PDUNNLQRLOOH VDDWWDPLVHQ YDLKHHVVD YRL MRKWDD KDLWDOOLVLLQ WHUYH\VYDLNXWXNVLLQ

6\UMLP|WW P\\V .LHOWHLQHQ YBDDMRWWWXQXW PRQLPXRWRLVXXV NOLLQLVLVV] WXWNLPXNVLVVD YRUMULAWBKWDND WHKRWWRPLLQ WDL KDLWDOO
DOLHGXVWHWXLOOH SRWLODVU\KPLOOH $OLHGXVWHWWXMHQ U\KPLHQ NRKGHQQHWXQ VHXUDQQDQ $XXWH PDUI
YRLVL PDKGROOLVHVWL MRKWDD KDLWDOOLVLLQ SRWLODDQ KRLWRWXORNVLLQ MD KHLNHQW |} \KGHQYHUWDLVW
WHUYH\GHQKXROWRRQ

9DVWXXOOLVHW .LHOWHLQHQ YBDRWRWXRQ WDL VHQ NXPSSDQL HL QRXGDWWDLVL PDUNNLQRLQQLVVD/\\KDW HQXMMD ODNLV}{WHLVL} MD HHWWLVL|
PDUNNLQRLQWLN\W|QQ,W YRLVL VHXUDWD NLHOWHLVL} WHUYH\V MD WXUYDOOLVXXVYDLNXWXNVLD SRWLODLOOH MD O}|NNHLGHQ ORSSXN
PDDQWLHWHHOOLVLVV] ULVNL\PS|ULVW LVV]
-RV 2ULRQ HL KXROHKWLVL VLLW} HWW] ORSSXN{\WW M| YRL YDUPLVYWDD 2ULRQLQ O}/NNHLGHQ DLWRXGHQ VH
HWW] YIJUHQQHWW\ WXRWH VHNRLWHWDDQ DLWRRQ WXRWWHHVHHQ

7THUYH\V MD WXUY¥ID\ONDLV XXV 7XUYDWWRPDW WDL V||G,VWHQ YDVWDLVHW WXRWWHHW DLKHXWWDYDMW ]I QWHO\W\Q MD PDLQHHVHHQ OLLWW\YL
YLUDQRPDLVHW YDOYRYDW WLXNDVWL WXRWHWXUYDOOLVXXWWD SDNNDXVPHUNLQW M} MD PDUNVQRLOWD SR
7P} YRL NDVYDWWDD PXLWD RSHUDWLLYLVLD NXVWDQQXNVLD HVLPHUNLNVL WDNDLVLQYHWRMHQ 'RLNHXGHOOL
WXRWWHHQ RPLQDLVXXNVLHQ PXXWRVWHQ WDL WHVWDXVSURVHVVLHQ WHKRVWDPLVHQ NDXWWD

7THUYH\V MD WXUY¥ID\ONDLV XXV 7TXRWWHLVLLQ OLLWW\Y|W KDLWWDYDLNXWXNVHW VDLUDVWXPLVHW WIWWXUYDOOLVXXVVNDQGDDOLW YRLYDW
PDLQHKDLWDQ NXQ NXOXWWDMLHQ OXRWWDPXV EU|QGLQ YDVWXXOOLVXXWHHQ KHLNNHQHH 7:PlYRL MRKWDD
NDQQDWWDYXXGHQ ODVNXXQ NLHOWHLVHHQ PHGLDKXRPLRRQ WDL EU]QGLDUYRQ SLWN|DLNDLVHHQ KHLNHQW\P

7THUYH\V MD WXUYDIO®ROKKVXXVULRQLQ LOQWHIJURLWX DUYRNHWMX PDKGROOLVWDD YDOLWWXMHQ WXRWWSHLWNMQ SDUHPPDQ WRLFY(WXVYDUPXX
NDQQDWWDYXXGHQ V|{LO\HVV] ULLWW]Y|OO] WDVROOD

7THUYH\V MD WXUYDIKK®RIKKVXXKKWL 00} RQ PDKGROOLVXXV NDVYDWWDD OLLNHYDLKWRD SDUDQWD PN IORI$S XN \WW | MLHQ WHVYH\WW: MD V
MRKWDD NXOXWWDMLHQ OXRWWDPXNVHQ MD XVNROOLVXXGHQ NDVYXXQ

7RVLDVLDOOLQHQSYB)FKWH\QXV\LDDOLQHMSDVNKIWQ(WID PDKGROOLVXXNVLHQ VLMDLQWL DUYRNHWMXVVD
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7'P!Q WLHGRQDQWR NDWWDD NDLNNL SRWLODDW NXOXWWDMDW WIDUP XX W DLIXNY. N HQ OR-L MIDX M @ | LHPQ \DID K. DADDAJLNVRR MGHHVOW X MW®E Q N X O X W W D N
2ULRQ WXRWWHLGHQ ORSSXN!\WW!M!W /RSSXN'\WW!M!W MRLKLQORBEKE NVW/XWX NRIOHHID GOLINHOONRD K QG RROXALQVILMLWWDPLVHQ NLLQQLWW!HQ
YDLNXWXNVLD RYDW O!'NNHLGHQ N'\WW!ML! MRWND O!'NNHLGH D ®KRQWHH R OHXYRNMQL \R'YD W, UG HRSM B DUNKIPD. D WDRISHWI B L L Q
MD VDDWDYLOOD ROHYLVWD WXRWHWLHGRLVWD /LV!NVL NOLLQLVLLQ WXWNLPXNVLLQ RVDOOLVWXYDW KHQNLO,W VHN! SRWLODDW
MRWND LOPRLWWDYDW KDLWWDYDLNXWXNVLVWD YRLYDW MRXW XD NL@IOW HKW RIGH Qi ¥ WR\ NOXK MV D MR MO MP MR SSXNI\WW MLLQ QRXGL
KHQNLO WLHWRMHQ VXRMDDPLVHHQ OLLWW\YLHQ YDLNXWXVWHQ WRK®HMWYEHULDDWHWWD O|NHWXUYDWRLPLQWDSHULDDWWHLWD (
WRLPLQWDRKMHWWD VHN! WRLPLQWDRKMHWWD \KWHLVW\,VW! SRWLO
ODKGROOLVHW WRVLDVLDOOLVHW YDLNXWXNVHW MRWND OLLWW{X R SHO@Q LH/GHHIDWX IR @ | RIXKHDQUPDIFHIXMVMIL FD RGRGENVWUWIOHY DQG $VVRIE
YDLNXWXNVLLQ OLLWW\LVLY!W \NVLWW!LVLLQ WDSDXNVLLQ WDLWRIHW®YWESB UQIDIDWAW MK WIHIQ/ L L Q

2ULRQ RQ WXQQLVWDQXW NDNVL ROHQQDLVWD ULVNL! MRWND PXBHGRYWRQYDMWVERXW K Q WWD\BRWHXWWODROBQ(NRWMBWDLD WRLPHQSLWHL
YDLNXWXNVLVWD ORSSXNI\WW!MLHQ WHUYH\WHHQ MD WXUYDOOLWRXWAXMQVRPRILNRMNR D PAXQD WK Q QN VAWDRX® WOBOINH WDSDXNVLD MRLVVI
ROHQQDLVWD PDKGROOLVXXWWD MRWND PXRGRVWXYDW ORSSX N DW NXWLXNY NIR KIG R WM B YM R W XWYD\8 S2ULDRQLVL WWRDR PLHNI DVWD WDL MRLK
SRVLWLLYLVLVWD YDLNXWXNVLVWD 2ULRQLQ WXRWDQWRNHWMXQ ORSSXS!'Q DUYRNHWMXVVD HL ROH UDS
NXOXWWDMLD WDL ORSSXN!\WW!ML! NRVNHYLD WDSDXNVLD MRLVVD t
2ULRQ RQ PXRGRVWDQXW N{VLWANVHQ VLLW,; PLWHQ HULW\LVHQ W R D}RGW WXt DIVIWBAWVHIIPARY VD 2RQ HAMON. VW XVWD W\ HO!P!Q SHUXVSHUI
ORSSXNI\WW|MJU\KP!W WDL WLHWW\M} WXRWWHLWD NI\WW /YW ORKRIPLNIDYWHIN VW IRE X0 MVROWVID NEXYNHREDVVMOMHLWD
YDKLQJRQ YDDUDVVD WHNHP!OO! KXROHOOLVHQ DQDOMWVLQ MD DUYLRLQQLQ MRND SHUXVWXX (8 Q MD

PDDLOPDQODDMXLVLLQ O}{NHWHROOLVXXGHQ HHWWLVLLQ MD RLNBIXGHOQUYLRAY PPYWAPINVWLR MRW IND NRVNHYDW \
_.DLNNL ROHQQDLVHW ULVNLW MD PDKGROOLVXXGHW oLLWW\Y!w NODNlLNO Y NG N Moo S\Ak D\ W\ DX 1 DX AW MDY M dH H Q M D

VLGRNVLVVD PLKLQN!!Q WLHWW\\Q ORSSXNI\WW!M!U\KP!!Q
2ULRQ SLW!! \KWH\WW! SRWLODLVLLQ NXOXWWDMLLQ MD ORSSXN!\WV

6 . XOXWWDMLLQ MD ORSSXN!I\WWIMi It o Gl de R Ve W WD pxtvwn worwwWHLV WD MRwWE
WR L P LQW D S H U L D DWWH HW WHKRNNXXV NRUNHD ODDWX MD NXVWDQQXVWHKRNNXXV VHN] RWWDI

SDODXWH XXVLHQ O}!NNHLGHQ NHKLWW|/PLVHVV! MD DQWDD WXRWHW!I
2ULRQLQ ORSSXN{\WW ML; MD NXOXWWDMLD NRVNHYLHQ ROHQQDpH VWP X R BN X W¥VIVHRWK P e LR HPR K g NMIwkiX W XPMivwb MD SDUDQQH\
ROHYLLQ WRLPLQWDSHULDDWWHLVLLQ NXXOXX 2ULRQLQ &RGH RIyRQGHKOW LW bPEQWR GHPLPRWWWRHWWI\GHQSLWR DXWWDD P\,V DUYLRL

ODDWXSROLWLLNND WXWNLPXV MD NHKLW\VW\,Q HHWWLVHW SHy HRRWNstHW 6 | 1l i WXt RRWR  RAHIMSAAW k DSSRMW B BWM UMHV W, MHQ HV
PDUNNLQRLQWLYDLKHHQ HHWWLVHW SHULDDWWHHW SRWLODVWYEWADYWPPXVYRIRUWRLQQLQ WLHWRVXRMDSHULDDWWHHW

KDQNLQWDSHULDDWWHHW MD 2ULRQLQ 7KLUG 3DUW\ &RGH Rl &RQGXFW WRLPLQWDSHULDDWWHHW /LV!WLHWRMD
2ULRQLQ WRLPLQWDSHULD'B V3V2EDIHVND ROWRNL RWYDV | YWVVHLNNRMHQL KBOQ WYHPOWIEN¥DO 2IILFHU YDVWDDYDOOD RQ RSHUDWLLYLQHC

YDKYLVWHWXW WRLPIROALWSHYMNRDWWHHW WHKW\ YXRQQD P H U NOWHY GYH-Q PR RAMRMALBX W XX MD HWW! VHQ WXORNVHW RWHWDDQ KXRP
SURVHVVHLVVD <KWH\GHQSLGRQ WLKH\V PHUNW\\ WXRWWHLVLLQ OLI
,KPLVRLNHXVVLWRXPXNVHW SRWLODVM!UMHVW MHQ HVLLQ QRVWDPLHQ WDUSHLGHQ PXNDDQ 2UL

2ULRQ RQ &RGH RI &RQGXFW WRLPLQWDSHULDDWWHLVVDDQ VLW\'ﬁéQW%in&/ \\IK)YVQHQ\(LBIJ\;'W\}V%%BDY&lL'&)ISW\y\{?DLXI)ﬁ)g(VKIWLDDRVDQD WXRWHWXUYDC

VHOODLVLQD NXLQ QH RQ LOPDLVWX NDQVDLQYIOLVHVV] LKPLVRLNGXYDYLGNEWRYY B vkt RS KSRIS YBowL P XNVLD MRLVVD NLL
W\ HO|P|Q SHUXVSHULDDWWHLVWD MD RLNHXNVLVWD MD ,/2 Q NV'VNHhﬁleg‘l\b%LLa)yggipF?\N WVHIPVH<Q (R/I:ONHLVHVV: WXUYDOOLVXXVYD
\OHLVVRSLPXNVHVVD ODSVHQ RLNHXNVLVWD 2(&"' Q PRQLNDQVDq(t;(LRVIJ'L%Wd'V}%H\b\Q’FIQLNN vLYL \@HVW U\KPLL MD Y!HVW U\KPLLQ MRW!]
WRLPLQWDRKMHLVVD MD <. Q \ULWIVWRLPLQWDD MD LKPLVRLNHXUYL B RN I RRED RENOENL VYDt HUNRR W WYY 80 boNLR wDL vLNL,

2ULRQ RQ &RGH RI &RQGXFW WRLPLQWDSHULDDWWHLVVDDQ VLW&&(WE(M PWN(?VWPNA\%L\}VBLLVMMWLLV' RQ RWWDQXW HS!'LO\Q NRKW
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YRLGDDQ VDDGD WLHWRD UDVNDXGHQ ORSSXWXORNVHVWD MD O ®DHMQ RXNKAKWONY R X &/D W VOD\P\PO® Q1! OMHRI@ RQ VLWRXWXQXW NRUMDDYL
(SILOW\M! KDLWWDYDLNXWXNVLD MRLWD LOPHQHH LPHY!LVLOO! PG EPO®QGRWVMLEHH L WISRRNYDWWOH MRLVVD 2ULRQ RQ DLKHXWWDQ
O!'"NHYDOPLVWHHOOH DOWLVWXPLVHQ VHXUDXNVHQD VHXUDWDDMX®BDWMWDWWDDQ WDL PXXKXQ ORSSXNI\WW!M!'Q NRKGLVWXQHHVHHQ N
SURVHVVL NRUMDDYDQ WRLPHQ WRWHXWWDPLVHHQ SRWLODDOOH NR
7XUYDOOLVXXVWLHWRMHQ NHU|IPLQHQ ODSVL MD YDQKXVY HVW2AUWRBQRQWHBNHOP DIRY N D MX L WH HYQHWDW WXL WXUYDDQ MRND NDWWDE
NRVNHYLD NOLLQLVLVW) WXWNLPXNVLVWD VDDWXMD WLHWRMD RI@DVONH @\, ¥ b @ W LIHMX Il OILDAY B Bk @@IX IRICHY® WU HRMRLQ PHQHW W H O\ V
PXNDDQ OXNLHQ WRGHOOLVWD N\WW,! NRVNHYDW UDSRUWLW Nk KRMHO XX RONYOM/AIMWOWD WV 2 Y HKQYDW B DRV MRWMW PWD MRLOOD I
YRLGDDQ WXQQLVWDD HUL Y/ HVW U\KPLOOH RPLQDLVHW PDKGROQORY B XNWWWW MO O OWUXXY N & RODD Y HW W(IUbWREHKXWKP LS NG HOWHLVL! YDLN
NRVNHYDW WLHGRW YDURLWXNVHW MD YDURWRLPHW RQ P\,V VHQNN HWLL N X © B/ X DOHVsRRHESHH@RATE R@O R QL VW! LOPRLWWDYLHQ KHQNL
DPPDWWLODLVLOOH MD SRWLODLOOH WDUNRLWHWXLVVD WXRWHWLHGRLVVD /LV!NVL Q!N ,YDPPDLVHW SRWLODDW RWHWDDQ

KXRPLRRQ O}|NHYDOPLVWHSDNNDXVWHQ SLVWHNLUMRLWXVPHUNL@Q,LOQ:W@XM\\MWD—IMI-LQLHQ\I}MI—DLV@NRLS SX N :\WW : M

6 3URVHVVLW NLHOWHLVWHQ Y D IRGHRQAOBAN & LIQRYIMONGHIKLPNQ LLWWAY L
MD NDQDYDW NXOXWWDMLOOH MD © RSEUWYPWWWNPYDPGHNXOXWWDMLLQ M

KXROHQDLKHLGHQ HVLLQ WXRPLVHNRKGLVWXYLHQ ROHQQDLVWHQ ULVN

3RWLODLOOD NXOXWWDMLOOD MD PXLOOD 2ULRQLQ WXRWWHLGHB @QL’EQQQN@:NMWFH)QVHE\AB KEQRL@ QFLL&/H)S Xowiv b H Q
YRL LOPRLWWDD KDLWWDYDLNXWXNVLVWD MD WHKG! WXRWHYDO D ] VIL FUOIN PP ! 3
2ULRQLOOH .DQDYLD RYDW 2ULRQLQ YHUNNRVLYXW \KWL,Q HGX WFD-F W WWEEWW%QUWSR%W&%L QWLH KRNNX.
WXRWHLQIRUPDDWLRSXKHOLQSDOYHOX -RNDLQHQ 2ULRQLQ W\ QAWHRROMOR® NRXOHVBIMNDXY IMGRQAOYRLB HWMX\LVL] WRLPHQSLWHLW]} P
LOPRLWWDPDDQ KDLWWDYDLNXWXNVLVWD RLNHLOOH YDVWDD QR WXXLIN QOQ@RISS WIND WP NVOLLNVOV D RN I/ IL WG \H @Y DILWEYHLVWHQ YDLNXWXV
9LUDQRPDLVWHQ RQ OLV!NVL LOPRLWHWWDYD WDSDKWXPLVWD \KMVNLOID MIRQNH W XFRW WY W Y DI PN GRODI VXKW MY LKRVI\HEG\QW | PLVHN

OLHYHQW!PLQHQ MD PDKGROOLVXXNVLHQ K\,G\QW!PLQHQ SHUXVWXX |
3RWLODDW NXOXWWDMDW MD PXXW ORSSXNI\WW!M!W YRLYDW P\PDDLOWPWOQCDDRQLQHVOPIRNEYNNDRSLYIDD W I WHRRVWWOBDUGHLKLQ NR
NDLNLVWD HHWWLVHHQ WRLPLQWDDQ OLLWW\YLVW! KXROHQDLKHLMVSB ¥PDWWDOWW R MHNHKD W\V  YDOPLVWXV MD PDUNNLQRLQWLWRL

9DVWDDYLD WRLPLD MRWND RYDW OLQMDVVD SDLNDOOLVWHQ V!'QWHt
2ULRQLOOD RQ N\W VV}iQ SURVHVVLW MRLOOD YDUPLVWHWDDQ 2 MR/ D& N LQ Q | LaEHHR Xk VAAPH LETIRQNIPR G D OB L@ORVHVVHMD WDUNDV
WXOOHHW DVLDW N{VLWHOO|{Q YLLS\P{WW| VRYHOOHWWDYLHQ RLNWX&NS 0 LYNIDH WDPWVLREVAREGRAWM B WWORESXWXORV RQ VHQ YDUPLV
PHQHWWHO\MHQ PXNDLVHVWL 1H VLV{OW]Y W WLXNDW DLNDUDMBWLXXWNWXHWSRAWEBBVHVIVERLQRD QW t NpL NGV ME WHKO@KQQOHORSS X N!I\WW
2ULRQ VHXUDD WLLYLLVWL HWW! Q!LW! DLNDUDMRMD QRXGDW HWD®/® WS/iRY HMVUNHWBIUN DWW HBWDDQ P\, V VI!QQ, 00LVHVWL
VHN! VLV!LVHVWL HWW! YLUDQRPDLVWHQ WRLPHVWD

2ULRQLQ NLHOWHLVWHQ YDLNXWXVWHQ HKN!LV\! NRVNHYLHQ SURVHV
BRWLODLGHQ NXOXWWDMLHQ VHN] PXLGHQ ORSSXN{\WW [ MLHQ W pblyW R IV ¢f & VWANAPD MH € o RMDMIDER) B W b ML RQONMPH VYW Q VIBLNXWXVWHQ &
DUYLRLGD (VLLQ WXRWXMD MD N{VLWHOW\M| N\V\PANVL} VHXUDWPBQN WXNWHOHDGY b/ OPW \i HVIR BN RBIHGIHIDV YV WHQ ULVNLHQ MD PDKGR
NRVNHYLHQ ODLQV!'G!QQ,00LVWHQ YDDWLPXVWHQ PXNDLVHVWL .DQDYLHQ WHKRNNXXWWD DUYLRLGDDQ
VIIQQ,00LVHVWL VLVILVWHQ *[3 WDUNDVWXVWHQ VHN! YLUDQRP DRUAVRDW K DXL VHG H 'RWBIQ B H QRW N MHND. PXW MPOKWRORWWNHKLW\VWRLPLQ
DLQD SURVHVVLLQ MRND VLV!OW!! MXXULVW\DQDOWVLQ NRUMDD PDW WHLEH@ Y B KN XWXV !S\R WRQ B H&/HQHW H WRHPLHIDQ MD HO!P!'QODDW X
WHKRNNXXGHQ VHXUDQQDQ

.RUMDDYDW WRLPHW
2ULRQ HGHOO\WW]}} HWW} 2ULRQLQ WXRWWHLWD PDUNNLQRLYLOOD OLLNHNXPSSDQHLOOD RQ VDDWDYLOOD YDVWDDYDW

Y
NDQDYDW 2ULRQLOOD RQ \KWHLVW\ NXPSSDQHLGHQVD NDQVVD PRSRANRLB®W R ¥SDHQy BUNE Q& ik R @ BRIGVHWWX PLQNIQ SRWLO
MD KHLG!Q HGXVWDMLOOHHQ VDDWDYLOOD ROHYDQ NDQDYDQ NDXWW
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LKPLVRLNHXNVLHQ ORXNNDXNVLLQ OLLWW\YLVW! WDSDXNVLVWD UM R WINHDQ OK_D @&/OM\WWIHY MV B B QR @ RQ PV X RAD WHRIYW. BY IND\W /L QIDL YLUDQRP DLV

SRWLODLVLLQ NXOXWWDMLLQ MD WDL PXLKLQ ORSSXN!\WW!MLLC UVMINRLE\DDVN! !\ WDEBKNVLEWWDD @ RMND WHRWD/QYDW VRYLWWXMHQ V>

NRUMDDYLD WRLPHQSLWHLW! 2ULRQ YDUPLVWDD 2ULRQLQ PDUNNLQRLPLLQ O!'NNHLVLLQ OLLWW\HQ NRUMDDYLHQ

WRLPHQSLWHLGHQ MD QLLGHQ PDKGROOLVWDPLVHQ SURVHVVLHQ@| MODWINOVERILP MOAW A KRIWNRNMHGHTE KRICH B YDO QWHWX X XVHLWD \KWL,Q

NLHOWHLVWHQ YDLNXWXVWHQ WDSDXNVLVVD 2ULRQLQ PDDLOPDOQ®RRNGXRQRHLO'OHR FDM BXWKM?WKRYIDIDOD QRN 8SDB3PWDHBHQW 6DIHWY \NVI

WXRWHYDVWXXVHHQ OLLWW\Y'!'W WDSDXNVHW PLOO! WDKDQVD PDWRWLHNWIDHRAQROKIQODLQWDRAHD.GAW WI\YLHQ WRLPHQSLWHLGHQ DUYLRLQ
NRXOXWHWXW DVLDQWXQWLMDW 2ULRQLQ O!'NHWXUYDWRLPLQWD ML

TXRWHYDOLWXNVHW WXRWHYLUKHHW NDQVDLQY|OLVWHQ V{iQQ,VWHQ MD RKMHLGHQ PXNDLVLD
7/P} RVLR NRVNHWWDD WHUYH\WHHQ MD WXUYDOOLVXXWHHQ OLL)NWNY&W?UWWRQ_#H_VQNWEN@ Wﬁ(\%ﬁ@?'\)’\V\PHWWXMHQ MD P
YDW YDDWL

YDLNXWXNVLD 2ULRQ YDOYRR WXRWWHLGHQ ODDWXD YDUPLVWDD'NVHHQ HWW WXRWWHHW R XVWHQ

PXNDLVLD MD WI\WW!Y!W P\N\QWLOXSDYDDWLPXNVHW NRNR V!LO\YRIRDRBIQR NRY MHRWWHXBV MM B ¥ 5\ WHHIR MPDWEBYDOOLVXXWHHQ ODDGXI
HVLPHUNLNVL XVHLQ WRLVWXYLVWD V!LO\YWVWXWNLPXNVLVWD WYXRMALWIN\E HI\ibRQ XN VIDRMW W® WHRMHOXXQ OLLWW\YL] ROHQQDLVLI
DVLDNDVYDOLWXVSURVHVVLVWD VDDWXMD WLHWRMD -RV KDY DLWOOLR 5 MONRW W ¥ D GAHHQS/RV KW, W\ N DB B B0 MHNIXMBWN WKDVWL WXRWHN'
DVLDNDVYDOLWXV WHKG!!Q SHUXVWHHOOLQHQ WXWNLPXV MXXUDWMB®R VHOQWLWWYMNLYXKWH K BVED ! WH WY HY WD 8 M WYNHW \SHD XVWXYDW W
NRUMDDYLVWD MD HKN!LVHYLVW! WRLPLVWD ODUNNLQRLOOH VD DHNWRWINDWILE YWVR- Wy MIXVWD INRY MNAYAWWIDHWRLELQWD VRYLWDDQ

YLUDQRPDLVWHQ NDQVVD MD WRLPLHQ HQVLVLMDLVHQD WDYRLWWHHQD RQ DLQD YDUPLVWDD WXRWWHLGHQ
WXUYDOOLQHQ NI\WW 7XRWHNRKWDLVHW ULVNLQKDOOLQWDVXXQQLWHOPDW VLVIOW!Y!W \O

NIV\WW, Q OLLWW\A\YLHQ WXQQLVWHWWXMHQ MD PDKGROOLVWHQ ULVNL
J""NHWXUYDWRLPLQWD O MDWNXYD K\,W\ ULVNWDWYRWRQ NXQ WXRWH VDDWHWDDQ PDUNNLQRLOOH MD ULVNLQKD

HOLQNDDUHQ DMDQ
7!'P! RVLR NRVNHWWDD WHUYH\WHHQ MD WXUYDOOLVXXWHHQ MD ODVWHQ VXRMHOXXQ OLLWW\YL! ROHQQDLVLD ULVNHM! MD

PDKGROOLVLD YDLNXWXNVLD 2ULRQ NHU[] WXUYDOOLVXXVWLHWRMPNXYDIQOWXQPDOMXKUXKYBIULY ZRILRQLQ SHUXVWHHOOD 2ULRQ WRWHX
SKDUPDFRYLJLODQFH ANVLN, W NHU}}IY{W WXUYDOOLVXXVWLHGRW N DWMM X DDOL WY WY PIQO kB X & RO WBIQWIDL WOW B ¥ B LR XWRNAVIHW ORSSXN!)
UDSRUWRLQWLD YDUWHQ NDLNLVWD 2ULRQLQ WRLPLSLVWHLVW! MD \KWHLVW\ NXPSSDQHLOWD 7!W| WRLPLQWDD YDOYRR

*OREDO 3KDUPDFRYLJLODQFH DQG 3DWLHQW 6DIHW\ RVDVWR 2ULRLEP DY INKIX QXRIWW A XK B @ P XWMDMWID OOLVXXWWD VHN|

ULVNLHQ MD K\,W\MHQ WDVDSDLQRD MDWNXYDVVD \KWHLVW\ ,VV} YLUDQRPDLVWHQ NDQVVD 7DUYLWWDHVVD 2ULRQ

UVKW\\ WRLPHQSLWHLVLLQ SRWLODV MD NXOXWWDMDWXUYDOOLVXX®RMF YW BHMRARWMWH O¢ HY VIRIYN WD) LW WARY VO MRAHGH R 1D XP OD WHUY
YDUPLVWDPLVHNVL WLHWRRQ SHUXVWXYLD S!!W NVL! SRWLODDQ KRLGRVWD MD KDOOLMW

DMDQWDVDLVWHQ WLHWRMHQ DYXOOD MD SRWLODDW MD KHLG!Q KR
HU!'WW!YLLQ WXUYDOOLVXXVWLHWRLKLQ NXXOXYDW HVLPHUNLN YV LWWHWERRW/KS N DOOLWW!DKHOR MWADY B DN XWHQN V LV W D
SXXWWHHOOLVHVWD WHKRVWD O!!'NLW\VYLUKHLVW! \KWHLVYDLNXMXNYLVWBY B MDRGHR BWRID %W R HYOWLVENPLLYW Y W R UWR\ G H Q K
\OLDQQRVWXNVLVWD 7LHWRD VDDGDDQ NOLLQLVLVW! WXWNLPXNV3yiM R W REPHOD LR MVHH FHWMRATR §O PiR3EW X NV L Q D
HVLPHUNLNVL WHUYH\GHQKXROORQ DPPDWWLODLVLOWD VIIQWHOWLUDQRRRWHLIWR SRR LRWPoMP R PR WHY L oboLtw Nxwi
WLHWHHOOLVHVW; NLUMDOOLVXXGHVWD DPPDWWLODLVLOOH VXXQQDWXW OLV!NRXOXWXVPDWHULDDOLW MR

KDOOLWVYHPDDQ WXRWWHH NI\WW OLLWW\YL} ULVNHM|
/I[MINNHLGHQ NJ\WW, Q OLLWW\YLHQ K\, W\MHQ MD ULVNLHQ WDVDSDLQRD DUYLRLG Q MDWNXYDVWL OI'NNHHVW!

D i
VDDWDYDQ NXPXODWLLYLVHQ WLHGRQ SHUXVWHHOOD 2ULRQ UDSR @/WEQ/@(LYI-PGQRW)I\?[WiﬁJ—WLFHQNW9@5‘6¥HWLWB‘6’6)QOIQBVXXVWXWNLPXNV*
YLUDQRPDLVWHQ MD 2ULRQLQ Y!OLOO! NI\G!!Q MDWNXYDD YXRURS XCHYS WBMRA WPHLEHRG ARAVE Wk Vit YR KHYHWWXMHQ ULVNLQKDO!
DUYLRLQQLVWD 7DUYLWWDHVVD U\KG\W!'Q WRLPLLQ HVLPHUNLNVP YYYVRELRY BNYEPRLPLVHNYVL 7W\SLOOLVL! WRLPLD
RYDW HVLPHUNLNVL WXRWWHHQ N'\WW_RKMHLGHQ MD UDMRLWXVWHQ S'LYLWW!PLQHQ MD QLLVW! WLHGRWWDPLQHQ
WHUYH\GHQKXROORQ DPPDWWLODLVLOOH WDL OLV!PDWHULDDOLQ WRLPLWWDPLQHQ SRWLODLOOH MD WHUYH\GHQKXROORQ
DPPDWWLODLVLOOH MRWWD KHLW! YRLGDDQ RSDVWDD WXRWWHLGHQ WXUYDOOLVHHQ NI\WW_..Q MD NI'\WW, . Q OLLWW\YLHQ
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/IDDGXQYDUPLVWXV MD YDOYRQWD O KDYDLWWZURROQP\WDVHXUKIGROLWPYAYYWHO NDQDYLD MD PDUNNLQRLWD PDKG

WXQQLVWDPLVHNVL MD WHNHH \KWHLVW\ W} YLUDQRPDLVWHQ ODLQ
KDLWWDYDLNXWXVWHQ KDOOLQWD NXPSSDQHLGHQ NDQVVD XKNLHQ WXWNLPLVHNVL MD QLLKLQ UHDJRLP

7!P! RVLR NRVNHWWDD WHUYH\WHHQ MD WXUYDOOLVXXWHHQ OLLWW\YL! ROHQQDLVLD ULVNHM! MD PDKGROOLVLD
YDLNXWXNVLD /DDWXXQ OLLWW\YLVW! VAILVW! MRKWXYLLQ WRLPLLRHWLHMK O b QHOHEIDLAOWLHQUKHHOOLVWHQ HULHQ

YHWIPLQHQ SRLV PDUNNLQRLOWD SRWLODLGHQ KI\YLQYRLQQLQ VERMEQH RS RN Y WwwWDD WHUYH\WHHQ MD WXUYDOOLVXXWHHQ OLLWW\

"RV NULLWWLVWHQ O!!NNHLGHQ VDDWDYXXV KHLNNHQHH ODDGXOOq_L\N_ ‘%)BN\Y\"LR/\A?UWEQI\?S’RR@@ ‘HHWYME)G\HQEB’(ESQW DR pwwLoDLVwW
WHKG!'Q YDVWXXOOLVHVWL MRWWD SRWLODLGHQ MDWNXYD KRLWRMWRLE %WL%Q SuPh 9 WbdBX B@L’W} RRIOPR Ok pePDQ YDUPLVWDD WL
HVLPHUNLNVL WHUYH\GHQKXROORQ DPPDWWLODLVLOOH VXXQQDW VY b'ﬁgé%rv\'?ﬁ’ QPG \NVLWWILVLOOH

WDUSHHVWD N{\WW |} YDLKWRHKWRLVLD KRLWRPXRWRMD VHN| PXE\Hb%LU%%ﬁ?‘%&W\P\H&Q N%EVDV% RYIY\(I\HN\Q(WD %V”RN_:IyLLﬂTQ

ODUNNLQRLQOQOLQ HHWWLVHW RKMHHW WRLPLQWPIHRABHWWIRH WP LNXWXVWHQ KDOOLQWDDQ RVRL!

7/P} RVLR NRVNHWWDD YDVWXXOOLVLLQ PDUNNLQRLQWLN}]\W|QW %_Lg(lL%QéPLq/PV\RQLYFF!’)BLE(%% %VK\)DL%WYHEBJLLT\P)R/?*NVLF'DQ YDLNXWXVWHQ KDOOL

(L OINNHHOOLVWHQ MD O}iNNHHOOLVWHQ WXRWWHLGHQ PDUNNL\?FDLD%*\)OWEPZLQPL\BIQIQZQ PRUNGGE VHIZS?DWI\_%W\}'VIBAR\S RVDVWRMD MRWND Y
Y

O G A S i L R
QViGiQ QRQQDQ L T<lH Hé SuY %é PHWW\ YDVWXXKHQNLO,

YDDWLPXNVLD ,QWHUQDWLRQDO &RGH RQ $GYHUWLVLQJ DQG ODUNHWLOJ & L LR DFW FH® VAN

2ULRQLQ &RGH RI &RQGXFW WRLPLQWDSHULDDWWHLWD MD VLV'LV@RFFIPI\?H%W:?DUPZ 1% bLLJd% RE?% QBIW WQW 6DIHWA RVDVWRVVD R

WRLPLQWDSHULDDWWHHW RQ 2ULRQLQ W\ QWHNLM_ LOOH 0D D G L wMXNE A YRR Y MAY Y WO Y WATLY R Wol%ﬁlwbRRQ KDLW

2ULRQ NRQVHUQLQ YDVWXXOOLVXXVVWDQGDUGLW MRLWD NRQVHW&L%HWLM@MH%%\WMWP?@l-lﬁ WbM@@x%BWﬁWW‘ﬂ) UYLRLQWLLC
2ULRQ 3KDUPDQ ODDWXN!VLNLUMDQ PXNDLVHVWL NDLNNLHO P\\QWALRAbOFHURRLRRY AWiINVE YR AN wWAL.p SPFNRAQLVLVVD WAw|
RQ ROWDYD ROHQQDLVWHQ SDLNDOOLVWHQ ODNLHQ DVHWXVWH Y ‘@R EDHHAMIVPYOs @ H B HIKINDW B HS DY B RXIGRWHPWRWHYIYBWLRVVD MD SDLNL
VRYHOOHWWDYLD HHWWLVL! SHULDDWWHLWD <NVLW\LVNRKWDLYVHWSHW RKMPLWHR S P OYROXX @& HWRQANR WH KW IYoQu\WRQ YDUPLVWDD KI
MRWND NRVNHYDW PWQQLQHGLVW!PLVW! MD XONRLVWD YXRURYDLNRWX?WDHQDINWNYD RWOPL Wil PHLOO] RQ UHVXUVVHMD HHWWLVWI
PDUNNLQRLQWLWRLPLQWDDQ RVDOOLVWXYLHQ 2ULRQLQ W\,QWHNLMW YBHOVNRDE LY/RMNYBWHWWDYD HHWWLVL! RKMHLWD

2ULRQ M!UMHVW!!' PW\QWL MD PDUNNLQRLQWLRUJDQLVDDWLROOHHQ REWMN 2% B D INRXRXW XWRILP MPQRN YR , @D L, QW HOHOHEMMID O 3URSHUW\
YDUPLVWDDNVHHQ HWW! PDUNNLQRLQWLLQ MD P\\QWLLQ RVDOOL WMV HW @ NV I& QWWRRIWW R PG N @ XV@QRIBIWX R DV HH Q

QRXGDWWDYDW 2ULRQLQ O!'NNHHOOLVWHQ MD HL O!'NNHHOOLVWHQ WXRWWHLGHQ PDUNNLQRLQWLD NRVNHYLD

SHULDDWWHLWD MD RKMHALWO 6 20HQQDLVWHQ NLHOWHLVWHQ YD

7TRLPHQSLWHHW O::NHY::UHQQ,VWHQ WRUMXPLVPI\\I}VQWHLVWHQ YDLNXWXVWHQ HGLVW

7P, RVLR NRVNHWWDD YDVWXXOOLVLLQ PDUNNLQRLQWLN]\W QW F{(@HL@N@ D_LP\?WR'_C' VLBL NMVLXFLIVg MD PDKGRO‘
N Y R

2ULRQLOOD RQ YDKYD WDYDUDPHUNNLSRUWIROLR MRWD YDOYRWDDQ D LVHVWL NHV LVLOO, PDUNNL LOOD

2ULRQLQ WDYDUDPHUNNLHQ MD WXRWHQLPLHQ VXRMDDPLVHNVL @BLUV%WWYWW HV‘WDLYI—R\LLWW HH
6DPDQDLNDLVHVWL 2ULRQ RQ RWWDQXW N\WW,, Q VHULDOLVRLQ\%/Lﬂ'MRQvaW% IPI_V' WMVLPL%)&)VM\H?LL Elﬁ"%%%'?/WILrBPW\ﬁORVVXXQWDXWXQH

NDWWDYDW WXRWWHHW QLLOO| PDUNNLQRLOOD MRLOOD YLUDQ P\)’Y—ﬂ‘\'/\}'\(/‘ﬁ’ HYC-‘b 86% 1: '?(R/I'LISRAMWI-Y(BP'QVVLRQ YDOYRR NXLW
PDKGROOLVWDYDW WXRWHWDVRQ M{OMLWHWW Y\\GHQ NRNR WRL LI NU EI ?/I)M NS)ﬁ_ WN{/\PD QR IPDY WIPLWY WD MRLOOH
MD HVW|P||Q OXYDWWRPDQ MDNHOXQ MD ORSSXN|\WW M| HURWWDDPD%’(XVW:TLWIQ Q QV\ W\{(QQQ\)N '\ HQ HGHOOLVYXRWWD WXOR
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2ULRQ VHXUDD WXRWWHLGHQ ODDWXXQ WXUYDOOLVXXWHHQ MD WHKRNNXXWHHQ OLLWW\YLHQ K\YLHQ
YDOPLVWXVSURVHVVLHQVD ODDWXD YLUDQRPDLVWHQ WHNHPLHQ *[3 WDUNDVWXVWHQ DYXOOD 7DYRLWHWDVR RQ
QROOD NULLWWLVW} KDYDLQWRD MD SHUXVMDNVR RQ HGHOOLQHQ YXRVL

/[{/{INHYDOPLVWHLGHQ O}|NHWXUYDWRLPLQQDQ RVDOWD 2ULRQ VHXUDD YLUDQRPDLVUDSRUWRLQQLQ ODNLV|IWHLVWHQ

I DLNRMHQ QRXGDWWDPLVWD 7/K|Q VLV,OW\\ KDLWWDYDLNXWXVWHQ LOPRLWWDPLVHQ WDYRLWHWDVR M D

I DLNDLVWHQ WXUYDOOLVXXVNDWVDXVWHQ WRLPLWWDPLVHQ DLNDWDXOXMHQ QRXGDWWDPLQHQ WDYRLWHWDVR
VHN] WXUYDOOLVXXWHHQ OLLWW\YLHQ PXXWRVWHQ WRWHXWWDPLQHQ O}INNHHQ P}]U;{MLOOH MD SRWLODLOOH

DOQOHWWDYLLQ WXRWHWLHWRLKLQ WDYRLWHWDVR

PIIU
PIIU

S5LVNLHQKDOOLQWDVXXQQLWHOPDQ VLWRXPXVWHQ QRXGDWWDPLVWD ULVNLHQ PLQLPRLQWLLQ OLLWW\Y|W OLV|{WRLPHW
DUYLRLGDDQ V||QQ,O0LVHVWL YXRVLWWDLQ 2ULRQLQ O;INHWXUYDWRLPLQQDQ YDDWLPXVWHQPXNDLVXXWWD
DUYLRLGDDQ XVHLQ P\,V VLV|LVLVV| DXGLWRLQQHLVVD MD YLUDQRPDLVWHQ WDUNDVWXNVLVVD MD WDYRLWWHHQD RQ
HWW; NULLWWLVL, KDYDLQWRMD HL ROH

25,21 2<- _ 7LOLQS!!W,VDVLDNLUMDW



+DOOLQWRWDSDWLHGRW
(656 * /LLNHWRLPLQQDQ KDUMRLWWDPLQHQ
JLLNHWRLPLQQDQ KDUMRLWWDPLVHHQ OLLWW\Y!W ROHQQDLVHW YDLNX!

/LLNHWRLPLQQDQ KDUMRLWWDPLVHHQ OLLWW\Y|W ROHQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXX

9DLNXWXV ULVNL MD SUYRNHWRRDW $UYRNHWMXQ
2VD DLKH RVDRWDBREGRB®OLVXXVYMISOL $LNDKRULVRQWIMWDINXS|WRLPLQQRWSXS}|]|

(HWWLQHQ \ULW\OANG @ WMXHKQ LY THMWXWIXOQOHQ MD RVDOOLVWDYD \WULW\WVNXOWWXXUL WXNHH W\ QWH NKVW. 6 H\W§ NS L H QW,HU H\V\é—)i/\/: WD DNHKLW\V
YDVWXXOOLVLD OLLNHWRLPLQWDWDSRMD MD YDLNXWWDD P\,QWHLVHVWL DUYRNHWMXXQ MD \KWHL XQWDDQ

(HWWLQHQ \ULW\\LKMOOWHW @K QLY BRWRWIXRQ HL S\VW\LVL YDUPLVWDPDDQ HHWWLVW] \ULW\VNXOWWXKXW.BLWN|]YRLVL KHLNHQW || W\, QWHNLM LGHQ
K\'YLQYRLQWLD YDLNXWWDD NLHOWHLVHVWL XUDNHKLWANVHHQ LKPLVRLNHXNVLLQ |»%;(ID N\N\% SXXng/XD
\PSIULVW YDLNXWXNVLLQ 7P} HSINRKWD YRLVL MRKWDD OXRWWDPXNVHQ WDL MRSD WRLPLOXYDQ PHQHWW, PL\
PLN} YLLPH N{GHVV] YDLNXWWDLVL NLHOWHLVHVWL SRWLODLGHQ WHUYH\WHHQ

9IULQN!\W,VWHQLHOWHLQHQ YPRWXWNVQN!\W, VWHQ LOPRLWWDMLD HL VXRMHOWDLVL VLLW! YRANYWDLKHXWXD YDNDYLD VHXUDXNVLD Y!!ULQN
SDOMDVWDMLHQ VXRMHOX LOPRLWWDMLOOH MD Q!LQ ROOHQ DOLUDSRUWRLQWLLQ PLN! YRL MRKWDD LKPLVLLG \KWHL¥NXQWIBDQ MD \PS!
NRKGLVWXYLLQ YDLNXWXNVLLQ

(O!ILQWHQ K\YLQYRIQOMHLQHQ Y BHNUBKY!LQWHQ K\YLQYRLQWL YDLNXWWDD P\, QWHLVHVWL OHPPLKNHNHYQWHWRPLVWDMLHGQ KZIYL(%YRLQWLLQ
WXRWDQWRHO!LQWHQ K\YLQYRLQWL SDUDQWDD HOLQWDUYLNNHLGHQ ODDWXD MD VLWHQ LKPLVWHQ K\YLQYRLOQ

(O!LQWHQ K\YLQYRHQWHLQHQ YBLINXWMNVW Q KDOOLQWD YRLVL YDDUDQWDD NOLLQLVWHQ WXWN LPRAWNHIQVEIDPDGXQ MD OXRWHWWDYXXGHQ PLN!
O!'NNHLGHQ WXUYDOOLVXXWHHQ MD WHKRRQ MD DLKHXWWDLVL K\Y!NV\PLVYLLYHLW! MD YLLPH N!GHVV! YDLNXW
NDQVDQWHUYH\WHHQ 7DUSHHWRQ DQWLELRRWWLHQ N\WW, HO!LPLOO! YRL HGLVW!BPLNURBLO!'NHBHVLVWHQV
NHKLWW\PLVW! 9DLNND WLXNLPPDW PHQHWWHO\WDYDW RYDW NI\W VV! HHWWLVWHQ MD K\YLQYRLQWLVWDQGD!L
YDUPLVWDPLVHNVL 2ULRQLQ HO!LQWHQ NI\WW, WXWNLPXNVHVVD YRL KHLNHQW!! QLLGHQ HO!P!QODDWXD

7TRLPLWXVNHWMXQ, QWHLQHQ YDBAXNWWRNVDWWLVHW NHVW]Y W KDQNLQQDW Y KHQW YW WRLPLWXVNHWMAQ'NHVW P WW PLHQ OLLNHWRLPLQWDN]

YDVWXXOOLVXXV ULVNHM|} /LV|NVL QH YDKYLVWDYDW WRLPLWWDMLHQ NHVW; YL, OLLNHWRLPLQW :\;g:QW’M: Y QW Y W
\PSIULVW YDLNXWXNVLD MD HGLVW YW VRVLDDOLVWD YDVWXXWD LKPLVRLNHXNVLD VHN] WXNHYD WRLPLWXV
W\, QWHNLM LGHQ K\ YLQYRLQWLD MD XUDNHKLW\VW|

7RLPLWXVNHWMXQHOWHLQHQ YBLINXWM\VW, Q WRLPLWWDMDKDOOLQWD YRL KDLWDWD O!'NNHLGHQ\M\RLBLWXYYDUPXXWWD YDLNXWWDD WHUYH\V
YDVWXXOOLVXXV LKPLVRLNHXVULNNRPXNVLLQ Q!LQ ROOHQ YDLNXWWDHQ DUYRNHWMXQ W\ QWHNLM,BGHQ K\YLQYRLGBWNLLQ MD XL
SDLNDOOLV\KWHLV,LKLQ MD \PS!ULVW,,Q

.RUUXSWLR MD O.RKM@RGWOQHQ YIRWXMSWLR MD ODKMRQWD YDLNXWWDYDW NLHOWHLVHVWL \OHLV/HNK\QVBXWKNDOOLVXXWHHQ MD WHUYH\WHHQ /D}
O!'NHY!'!UHQQ _ NVLLQ NXQ WDDV NRUUXSWLR VIYHQW!! HULDUYRLVXXWWD YDLNXWWHD NLHGWHLVH®BWL \KWHLV
YDNDXWHHQ LKPLVRLNHXNVLLQ MD \PS!ULVW, Q VHN! OLV!! NXVWDQQXNVLD (8 OOH MD YDOWLRLOOH

+\Y] KDOOLQWRWDS@WHLQHQ YGANPWKBOOLQWRN|\W|QQ, W MRWND RYDW RVD WRLPLOXSDD OLHYK\@WSYWNRUL QL%W PL QD-? NISHOWHLVL: )
MD OLV}]Y /W DYRLPXXWWD VHN] PDKGROOLVWDYDW YDLNXWXVWHQ WHKRNNDDPPDQ KDOOLQ®QDQ

+\Y! KDOOLQWRW.DEDWHLQHQ YDRWR2WIXRQ HL S\WW\LVL YDUPLVWDPDDQ K\YL! KDOOLQWRN!\W!QW/WK\WBLWRNIVL YDLNXWWDD NLHOWHLVHVWL WX
MD K\YLQYRLQWLLQ W\ ,SDLNDOOD W\, YRLPDN!\W!QW LKLQ MD \PS!ULVW,YDVWXXVHHR 7!P! SRLVL KBLUNHQW!!
OXRWWDPXVWD \KWL,,Q YDDUDQWDD VHQ WRLPLOXYDQ MD MRKWDD NLHOWHLVLLQ WHUYH\VYDLNXWXNVLLQ SR\

7TLHWRVXRMD .LHOWHLQHQ YPRW RWXRQLQ WRLPHW W\GHOOLVHQ \NVLW\LVA\AGHQ VXRMDQ WDNDBOWPLEHMAWN] HLY W ROLVL ULLWW YL} VH YRLVL
OXRWWDPXVWD \KWL,, Q MRKWDD WLHWRPXUWRLKLQ MD WLHWRMHQ K\Y!NVLNI\WW, Q DLKHEWWDD SNVLO ,LOOH
DKGLVWXVWD MD ORSXOWD MRKWDD NLHOWHLVLLQ WHUYH\WYDLNXWXNVLLQ SRWLODLOOH
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9DLNXWXV ULVNL MD S$UYRNHWRRDW $UYRNHWMXQ

2VD DLKH RVDRWDBRGRIBOLVXXVXMDSOL $LNDKRULVRQWWOINXS|WRLPLQQRWSXS||

7TRLPLWXVNHWMXQ VNL 2ULRQLQ PDLQH YRL KHLNHQW\} MRV SRWLODVNULLWWLVWHQ WXRWW HLHWN\Q &IDVD Y XXV MRLWWXX NRNR DU

YDVWXXOOLVXXV WRLPLMRLGHQ (6* Q OLLNHWRLPLQWDHWLLNDQ WDL V]| QWHO\YDDWLPXVWHQ QRXGDWWDPDWWD MWW |PLVHQ Y

7TRLPLWXVNHWMX5QVNL 2ULRQLQ WRLPLWXVNHWMXQ OXRWHWWDYXXV MD SDODXWXPLVN\NAVNRISYODWN KHLNHOW)Y)] PLNjOL XONRLVWHQ WR

YDVWXXOOLVXXV (6* ULVNLHQKDOOLQWD HL ROH NRNRQDLVYDOWDLVHVWL O|SLQ|N\Y}} 7|P} YRL MR DD WRLPLWXVNDWNRNVLLQ
RSHUDWLLYLVLLQ K{LUL,LKLQ VHN] PDLQH ™MD OLLNHWRLPLQWDULVNHLKLQ

.RUUXSWLR MD ODLKWNRQWD OHUNLWW Y] NRUUXSWLRQYDVWDLVHQ V|| QWHO\Q ULNNRPLQHQ ZUHRRL®LWWWNY SNNMWNMMXVVD YRL DLKHXWWDD PHUN

SLWN{NHVWRLVWD PDLQHKDLWWDD \KWL,OOH KXRPDWWDYLD NXVWDQQXNVLD NRUMDDYLLQ WRLPHQSLWHLVLLQ
VIIQWHO\VHXUDDPXNVLD VHN; PDKGROOLVLD ULNRVRLNHXGHOOLVLD VDQNWLRLWDYNVLWV\)],/LVLOOP(KHQNLO,LOC
YDNDYDVWL KHLNHQW |} \KWL,Q DUYRD MD YDDUDQWDD OLLNHWRLPLQQDQ MDWNXYXXGHQ MRV OLLNHNXPSSDQL
HVLPHUNLNVL LUWLVDQRD VRSLPXNVLD 2ULRQLQ NDQVVD

+\Y] KDOOLQWRWILSY/IN L SLLWW|P/W,Q WLHWRLVXXYV MD N\Y\WW P\\V WRWHXWWDD WXOHYLUDPKVW GWWEI\Q MD DVLDNDVNRKWDLVLLQ YDDWL
OLLWW\YL} YHOYRLWWHLWD HVLPHUNLNVL PDUNNLQRLOOH S}}V\VV| MD WDUMRXVNLOSDLOYLKLQ Y\ﬁOF’LVWDXWX
MRKWDD PHUNLWW YLHQ OLLNHWRLPLQWDPDKGROOLVXXNVLHQ PHQHWW |PLVHHQ

7TLHWRVXRMD 5LVNL OHUNLWW Y] WLHWRPXUWR 2ULRQLQ WDL VHQ SDOYHOXQWDUMRD MIVINQMWNHVWHOPLLQ WDL WLHWRNDQWRLKLC
WLHWRVXRMDQ NRKWHHQD ROHYLHQ KHQNLO ,LGHQ RLNHXNVLD MD \NVLW\LV\\WW| ULRQL@OH W|P} DLKHXWWDI
PHUNLWW Y|, PDLQHKDLWWDD VRYLWWHOXW\ W} MD VLLKHQ OLLWW\YL}] NXVWDQQXNVLD V| QWHO\VHXUDDPXNYV
YDDUDQWDD OLLNHWRLPLQQDQ MDWNXYXXGHQ

(HWWLQHQ \UL W \VDIK@RIODIXVKX\2ULRQLQ YDKYD HHWWLQHQ W\, NXOWWXXUL OLVij WXRWWDYXXWWBK\MDSLGQRYRLQWLNIN\] YHN| DXWWDD KRXNXY
VLWRXWWDPDDQ KHQNLO VW !

7TRLPLWXVNHWMXODKGROOLVXXVRUNHD (6* N\SVWWWWDVR 2ULRQLOOD WRLPLWWDMDYDOLQQRLVVD/\YWDWP$NVWND,D NHVV:Y:Q WRLPLWXVYHUNRVWRV\
YDVWXXOOLVXXV Q\N\KHWNHVV| MD WXOHYDLVXXGHVVD

7RLPLWXVNHWMX@KGROOLVXX\VULRQLQ EU!QGLDUYR YDKYLVWXX YDUPLVWDPDOOD WRLPLWXVNBWMXQ NHVW!YWGHQ .HVW!Y! WRLPLWXVNHWM.
YDVWXXOOLVXXV OXRWWDPXVWD VLGRVU\KPLHQ NHVNXXGHVVD SDUDQWDD \ULW\NVHQ PDLQHWWD WD HGLVW!! SLWY!DLNDLVWD
OLLNHWRLPLQQDQ PHQHVW\VW|

TRLPLWXVNHWMXIPKGROOLVXXWVULRQ VXRULXWXX K\YLQ WRLPLWXVNHWMXQ KXROHOOLVXXVYHC)Y(\FKLWVBHW@:WRWH\?(WWDPIVHVVD WD HGLVW]| O
YDVWXXOOLVXXV PLN; SDUDQWDD \KWL,Q NLOSDLOXN\N\} WDUMRXVNLOSDLOXLVVD

.RUUXSWLR MD ODXMFTRDMOLVXXWVULRQ YRL YDKYLVWDD EU!QGL!'!Q MD PDLQHWWDDQ YDUPLVWDPD/OKOW \ELLWWNYHVWL FRPSOLDQFH YDDWLPXVWHQ
QRXGDWWDPLVHQ VHN! YDVWXXOOLVHQ OLLNHWRLPLQQDQ RPDVVD MD SDOYHOXQWDUMRDYLHQ WRLPLQQDVVD
UDSRUWRLPDOOD DYRLPHVWL NRUUXSWLRQYDVWDLVLVWD WRLPLVWD DVLDNNDLOOH MD PXLOOH VLGRVU\KPLOO

+\Y! KDOOLQWRWIDEOGROOLVXX\VULRQ RQ OXRWHWWDYD NXPSSDQL DVLDNNDLOOH MD OLLNHNXP $SO@WHSIOMN! MD K\Y! KDOOLQWRWDSD YRL WXR
HWXMD PXXQ PXDVVD WRLPLQQDQ WHKRNNXXGHQ MD KHQNLO,VW,Q S\V\YWGHQ NDXWWD 8YNRLVHYWL VH YRL
YDKYLVWDD DVHPDD HULW\LVHVWL MXONLVLVVD KDQNLQQRLVVD

7RVLDVLDOOLQHQBYEFRWH‘QW\LDDOLQH&BDVNKIWQ(WID PDKGROOLVXXNVLHQ VLMDLQWL DUYRNHWMXVVD

25,21 2<- _ 7LOLQS!!W,VDVLDNLUMDW



2ULRQ NRQVHUQL RQ VLWRXWXQXW QRXGDWWDPDDQ WLXNDVWL @DRNNKNWIRLP M VEDBQLO MWW PY | W SRARIQVIQ BBEHQ!LVV! WRLPLHOLPLVV!
RI &RQGXFW WRLPLQWDSHULDDWWHLGHQ MD PXLGHQ DVLDQPXNDMLWE W XORIRE QWD S HUDLTROUMRH PG IOQ@ VDX NERMD/!!QQ , OOLVHVWL OLLN
HHWWLVL! QRUPHMD OLLWW\YLVW! VHLNRLVWD

* 52 [LLNHWRLPLQQDQ KDUMRLWAWDRWYHHQ OLLWW\YLHQ
ROHQQDLVWHQ YDLNXWXVWHQ U L Y9 MA@ M AR 0 P KGR0 @B /ORI NOVZRUATDR 1w iun

' VLWWH H MD S}|WW}} NDLNLVWD W{UNHLPPLVW] NRNR" NRQVHUQLQ

WXQ Q LVWD P LV M D D U Y L R LQWLS U RDVL'R"LVVM I.ULLSSXPDWWD VLLW] HGHOO\WW Y /WN, QH ODLQ PXNDDQ |

3URVHVVL NXYDWDS2Q RRK@DWLYWHQ YDLNXWXVWHQ ULVNLHQ MBLWDKV&[&'E)%Q\O'?(%N\thCSLQ OLLWW\Y}| DVLDD MRV KDOOLWXV WDL WRL
WXQQLVWDPLQF QUMRB ML DRKBVNHVNHEDYDRS LVWH LW | OLLNHWRLP6_8

KDUMRLWWDPLVHHQ MD \ULWA\VNXOWWXXULLQ OLLWW\YLHQ ROHQ\?I—P&{ &Né %% %bﬁh%W@Pl%%% :}\Y\\}%W%R\’/LL (EQV/://IX\TI\\//I:;iV\,;I
1 D00

WXQQLVWDPLVHVVD DUYLRLQQLVVD MD KDOOLQQDVVD RYDW P\ XV RKMDD \ULW\VNXOW:

N\VHO\W MD GXH GLOLJHQFH PHQHWWHO\W PXNDDQ OXNLHQ K%ﬁ%{é%w {;\'Ié,\é NEEiLQ@/}DWQ%V)BG{_S\k/WWBMbHKQﬁP b%l'oq_%l‘/\w?WDSDD 6H NI\W

WRLPLWWDMLH DXGLWRL LW MD &RP LDQFH /LQH LOPRLWX
Q G QQ & SO Q LQ © DOXHHVHHQVD NXXOXYLD DVLRLWD MD WHNHY|W HKGRWXNVLI

YDL PDYVP 2ULRQLQ \ULW\VNXOWWXXULQ YDOYRQQDVVD MD RK
*  _RKWDPLV MD YDOYRQWDM!UMHAHVWHOPT
<KWL.Q MRKWDPLV MD YDOYRQWDM!UMHVWHOP! VHN! &RGH RI &RQR ¥AWD W ¥\ K \oWB EHluRbW@ MaW RYDw 2ULRQLQ
\ULWAVNXOWWXXULQ NXOPDNLYL; <NVLW\LVNRKGDW \KWL,Q WDUNDVWXVYDOLRNXQQDQ KDOOLWXVWD D
NHVWLY\WWUDSRUW HH\OWTD @ Q LIQWAL DV |
2ULRQLQ OLLNHWRLPLQWDD V!!WHOHY!W 2ULRQLQ MRKWDPLVRKMHL\yW W%'b?ﬁ(%wg%\fﬁf\%v W\FWB'D%WBW&H%%QWV\Q %%WD
MD WI\GHQW!Y!W SHULDDWWHHW NXWHQ 6XVWDLQDELOLW\ 3ROLF\ OD QQDQ YDVWDLQHGQ SROLWLLN

WLHWRVXRMDSROLWLLNND MD 3HRSOH 3ROLF\ /LV!WLHWRD 2ULRQ&r@d\ﬂM"MQﬁbVR/’S%NbY/‘%&\OWBdW%m@xb‘(/\)’b DUYLRL 2ULRQLQ VLVILVHO

WR'-P'-QWDSHU'-DDWWB'B”“I“QQMV"‘-VR”IQD\‘HVW:YI\I\VVH'—NNRMHQ KRPPLWMBPLYERYWRLOQWLSURVHVVLQ WHKRNNXXGHQ DUYLRLQQLVWD
DWAAA/IDYIL_\/ U NN
YDKYLVWHWXW WR L PLRION VS H N NIRDADWHHKOH Q QHW || Q SDLQRSLVWHRAYRNZRER0YBDTA DOG (W &RPSOLDOFH (WKLFV WRLPLQWR HVLW\
AV YA aYaYalnl i Ned N CUIINW I DN 21 1DCUr viiug [~ e Iio]
RKMHLVWXNVHOOD NXWHQ YDNLRLGXLOOD WRLPLQWDRKMHLOOREYRBTWY Gy Ol RN 0DD B OR N EREHVWE Y XRGHVVD FRPSOLDQFH DVL
N

NRVNHYDO NOWVDXNYHOQ
9XRQQD 2ULRQ WRWHXWWL ODDMDQ UDNHQQHXXGLVWXNVHQ MD SiLYLWWL MRKWDPLVRKMHLVWRQVD

SDUDQWDDNVHHQ VHQ WRLPLYXXWWD /LVINVL RWHWWLLQ NJ\WW, Em\{[w Q/MRN%%P@M&W% ﬁ&\& %W&bNNRMHQ
KDOOLQWDPHQHWWHO\ 2ULRQLQ NRQVHUQLQ SROLWLLNRLOOH MD K W
VLV!IOO\WHWWLLQ XXWHHQ HVLKHQNLO LGHQ 2ULRQ LQ ORWLRQ REBXRXWXW RKW R DPIDMDXQVMRKWDMD MRKWDD NRQVHUQLQ OLLNHWRLPLQ

7XORVA\NVLN,LGHQ WRLPLQQDVWD YDVWDDYDW MRKWDMDW UDSRUWRI
+DOOLQWR MRKWR M D YDOYRQWDHOLPHW RKMDD MD YDOYRR WXORVA\NVLN,LGHQ WRLPLQWDD MRKWRU\KP|Q MD

2ULRQLQ KDOOLQWR MRKWR MD YDOYRRWDHQOQQMHKQWRKEOWKERPRBEHBRMBNBKYH xx WRLPLWXVMRKWDMDVWD MD 2ULRQ 2\M Q KDOO
VWUDWHIQDLWXNVHOOD WDUNDVWXVYDOLRNXQQDOOD 2ULRQ 2\My QuWBLRE VHX ¥ MEKVWPWMARPPMNB B oM GIRY B YN WFRR B LB RVMRKWDMD 2ULR

NHVNHLQHQ URROL 2ULRQLQ \ULW\VNXOWWXXULQ UDNHQWDPLVHMY MRy KR W PN B Ve | w NVHQWHRVVD _RKWRU\KP. N!'VLWWHOHH N

>

DDQ OLLWW\Y W H NDLNN
+DOOLQWR MRKWR MD YDOYRQWDHOLQWHQ DVLDQWXQWHPXYV O\)'LLI-,N\HW(R\}VpﬁQ Q\h%ly Q Q/\/PH).E/I-,{III._Ie \PI—'I'LIJ V\</\>Bk/\ﬁ\6 \R/Y?ll'_%lll\é\ngMHQ D
YDUPLVWHWDDQ QLPLWW |P|OO} Q|LKLQ WRLPLHOLPLLQ NRNHQ“&LW,)\' H)?d\'\}v )&')\(\ULLQ (PLUL% \\/\U?PD (%3 }%{ OLV'NVL HWW! MRKWR!
WRLPLHOLQWHQ M{VHQHW VXRULWWDYDW VRYHOWXYDW FRPSOLDQFH MD OLLNHWRLPLQQDQ HHWWLV\\VNRXO

NXWHQ &RGH RI &8RQGXFW WRLPLQWDSHULDDWWHLWD NRVNHYD NRXOXWXYV K\YINVIWW|P|OO] SILYLWHW\W
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MRKWRU\KP{Q NRNRXNVLVVD NIVLWHOO!!Q KH P\,V RKMDDYDW 2U@RQLW \VIUW VYN X/QWHVE X VRXHGUNWIOLWMD OLLNHWRLPLQQDOQ
RPLVVD WHKW!YLVV!!Q WXORV\NVLN,LGHQ MD NRQVHUQLWDVRQ MWLFEIE%VKW%%WMIEWI?\R/WHHW

-RKWRU\KP] YDKYLVWDD 2ULRQLQ WXORVANVLN,LGHQ MD NRQVHU QWY RR W RDOHRIFMER Y SRWIVIWORW QODDWXLQHQ VLOO! VH RKM
WRLPLQWDVXXQQLWHOPDW 9XRWXLVHW VXXQQLWHOPDW VLV!|OW4RIM ZWILRRG R X EWW WRIKA W SR MWW ¥k B IWRMPLPULROLQ DUYRMH
9XRQQD QILKLQ WRLPLQWDVXXQQLWHOPLLQ VLViOWIL -RKWDPhYBKMEWHW BB X XYY PRARHRDDQ MD PHQHVWIY!!Q W\ \PSIULVW,, Q |

SHULDDWWHLWD QRXGDWHWDDQ MRKGRQPXNDLVHVWL NDLNNLDOOD P

* TRLPLQWDSHULDDWWHHW MD \ &AM N B AWK O UbINHQW XX NHVNLQILVHOOH NXQQLRLWX

o VLWRXWXPLVHOOH 2ULRQLQ PLVVLRRQ UDNHQWDD K\YLQYRLQWLD VH
-RKWDPLVN\W;QQ, W MD MRKWDPLVNXOWWXXULpppLoPDQ MRWWD KH YRLYDW HO!! WI\WW! HO!P!! .HVNHLVW] W!VV!

2ULRQLQ MRKWDPLVNI\W!QQ,W MD MRKWDPLVNXOWWXXUL SHUXVWkRBWLEOMMIG MDD QRFE D' B Rt -W v RND NDQQXVWDD NHUWRPDDQ KX
QRXGDWWDPLVHHQ VHN! 2ULRQLQ DUYRMHQ MD HHWWLVWHQ OLLNHWRYNXQW MK YR M HWRNPxX & B WAWD b VM @ PEDWLEQPH VWD NDVYXD HW
YDOYRQWD RQ RVD WRLPLQQDQ QRUPDDOLD RKMDXVWD MD MR KWTHEINMED VX DS R O Wiy MING ) W RM NAD PR3V o HGARMR IBWWIL M@ W H R VRTY LR/WAHD. N
FRPSOLDQFH YDDWLPXVWHQ KDOOLQWD MD VLV!LQHQ WDUNDVWXKXPQOLWYHE WMHNMEHOP Y8 bYW HW XY WHRLRLRWRFHBLREWWHHW

YDUPLVWDD HWW} WRLPLQWD RQ WHKRNDVWD MD NDQQDWWDYDD RSHUDWLLYLVLD ULVNHM; KDOOLWD

DQ

DVLDQPXNDLVHVWL ODNHMD MD P!'U'\NVL! QRXGDWHWDDQ MD w 0P & & RRW DY 0B RIWRYW B S PILRLWWXMHQ WRLPLQWDSHULDDWWHLGHQ C

WRLPLWXVNHWMXQ NHVW!Y\WWWHHQ MD HO!LQWHQ K\YLQYRLQWLLQ OLL
2ULRQLQ &RGH RI &RQGXFW WRLPLQWDSHULDDWWHHW RYDW 2 U LRRFNFWENNWKX Y& Ny HE REPIDQ @ MR SRV WX XQ OLLWWAY 7 ULVN
QLLGHQ DYXOOD 2ULRQ \0O!SLW!! WHUYHWW! OLLNHWRLPLQWDN X8 RAMKHNP QW ¥ OPR\ NP WS HYIRMPD AUWRQNR BRMW REQPELOLWY 3RO
7KLUG 3DUW\ &RGH Rl &RQGXFW WRLPLQWDSHULDDWWHLVVD \KWHMLRFBRX B O S RE@PILY i @ I NHMWM O O VIGHLNNRMHQ KDOOLWVHPLVHNVL Y
Y!KLPP!LVYDDWLPXNVHW MRLKLQ 2ULRQ RGRWWDD WRLPLWWDMLHQVD MDNHOLMRLGHQVD MD PXLGHQ
NXPSSDQHLGHQVD VLWRXWXYDQ /LV!WLHWRD Q'!0\sW3 WRLPLQWD SHULDOBWWREV DY RY W RV HHQ VHN] WLHWRVXRMDDQ OLLWW\Y W

20HQQDLVWHQ NHVW!YWVVHLNNRMHQ KDOOLWVHPLVHNVL YDKYLM@W%%W%%RWMM%WWMVLLQ 7KLUG 3DUW\ &RGH RI &RQG?
WLHWRVXRMDSROLWLLNNDDQ MD WLHWRVXRMDN!\W!QW,.Q /LVIWLHWI

&RGH Rl &RQGXFW WRLPLQWDSHULDDWWHHW RYDW 2ULRQLQ &RUYSRYBFWHARPISOV DB ANHHBWEY Y W IHAWN NRMAROKBGOLWVHRLVWWVL YDKYL
SHUXVWD &RPSOLDQFH (WKLFV WRLPLQWR YDVWDD YDKYDVWDNXY BWHXRQ R H bR YR & RWERXW W @ RRs\OIWVh &AHVWGHQ VXRMDDQ MD WD

DQG (WKLFV RKMHOPDVWD MD VHQ NHKLWW!PLVHVW! 2KMHOPD WRRNHO WYY RMHQ N R Pk V& B oV RWY Ww HPW B YW WDPLVWD  VLLUV
YDUPLVWDD YDDWLPXVWHQPXNDLVXXGHQ RLNHXNVLD RPLLQ WLHWRLKLQVD 7LHWRVXRMDSROLWLLNND NDWWDL

RLNHXVSHUXVWDQ NHU!/WW\MHQ KHQNLO,WLHWRMHQ W\WSLW MD WRLI
2ULRQLQ &RUSRUDWH &RPSOLDQFH DQG (WKLFV RKMHOPDDQ VLWXYRMDEOBLYRENVEWHIDO Qi1 MORI-H LSW R § WHWWR WNEBTLOOD YDUPLVWHWDDC
FRPSOLDQFH RKMHOPLD MRWND RQ YDOLWWX MD VXXQQLWHOWXWRFPIQRIOMP HWWLE SURXNWMNBOD IXRRYQPR \OHLV,O0O0H MD UHNLV
W!OODLVLD FRPSOLDQFH RKMHOPLD ROLYDW WLHWRVXRMD B HRMRGODOL WD NWD Y XS XR R MR XOHWIN N R MEYXVWROOD
NDXSSDSDNRWWHHW MD YLHQWLYDOYRQWD &RPSOLDQFH RKMHOPDQ UDNHQWHHQ PXNDLVHVWL WRLPLPLQHQ WDNDD

M!UMHVWHOP!OOLVHQ WHKRNNDDQ MD DYRLPHQ WDYDQ YDUPLVWODOWHRHWELERYEEBW LD NRYNRY RW FPHNPIBMWYHW VLVIOWIY W AKW
YDOLWXLOOD SDLQRSLVWHDOXHLOOD WRLPLQWDSHULDDWWHLVLLQ 7KLUG 3DUW\ &RGH RI &RQGXFW WRLP

NHKLW\NVHQ HHWWLVLLQ SHULDDWWHLVLLQ 5HVHDUFK 'HYHORSPHC
&RGH RI &RQGXFW WRLPLQWDSHULDDWWHLGHQ YHUNNRNRXOXW XARbBWIBND S H U k DWW BVG &3 PG RNQ TRAMAVBMAHY R\UW RQLGYHLNNRMHQ KDOOL
OLLNHWRLPLQWDD RKMDDYLVWD SHULDDWWHLVWD VHN! NI'\W!QQ ,QDKVLFWUHNANH WR D PIRWWIRR HRL QWIIHSHRRYD R W WS ) AW RYBRWWWDYDW  HW
W\, QWHNLM,LW! VRYHOWDPDDQ SHULDDWWHLWD 2ULRQ NRQVHUOFNWRILR LK @ RKWINW B XNH/UHWR R DWW WX DN W WK X RIRX PWWDHQ NDL
&RGH RI &RQGXFW WRLPLQWDSHULDDWWHLGHQ PHUNLW\NVHVW! QNXWQWiLERRXRPIMDNW D PG MRP WHPWNYYP MD NDQVDLQY |OLVL] HHWW

9HUNNRNXUVVLLQ VLVIOW\ P\,V RVLR MRNDLVHOWD RULRQLODLVMD\WDHLAHYXW WDW @ VDIRRRYOW X I HMHR FIRME QY ROGRRLQ VHN| 2ZULRQL
YDDWLPXVWHQ QRXGDWWDPLVHHQ 2ULRQ KDUNLWVHH KXROHOOD MD SHUXVWHOHH WDUNDVWL NDLNNL H
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K\YLQYRLQWL RQ 2ULRQLOOH HQVLVLMDLVHQ WIUNHI 2ULRQ NIVWGWE U HEGHUINP LY WY XN Y LLPX WM D U DR KNV WE D YRUQOMRH QNLO  LGHQ
QLLOOH HL ROH YLUDQRPDLVHQ K\Y!NV\P! YDLKWRHKWRLVWD PHQHWHOP!! (O!LQNRNHLGHQ RVDOWD

QRXGDWHWDDQ QV 5 SHULDDWHWWD NRUYDDPLQHQ Y'KHQW'P&}’}#BQWQV%%%'WRD'L‘%%%GXFW WRLPLQWDSHULDDWWHLVLLQ VLV;OW\\ Y
WN\GHQQHWW\ &RPSOLDQFH /LQH SRUWDDOLQ RKMHLVWXNVHVVD 2Ul

&RPSOLDQFH /LQH LOPRLWXVNDQDYD RQ 2ULR<§EY§[VW>BUP\!‘B@WE D o o o L AREWED
QN\W NVHQ VHO WI!PLVHNVL WHKW!Y!'Q WXWNLQWDDQ 2ULRC

UDSRUWRLQWLNDQDYD NDLNLOOH VLGRVU\KPLQ(Q@"\ILO,LW: MRWND YLOSLWW P!VWL LOPRLWWDYDW HS!NRKGLVWD |,
&RPSOLDQFH /LQH LOPRLWXVNDQDYD WXNHH 2ULRQLQ VLWRXW X ¥RV B UHKYB &P LPE RS W DMRRY XRY AU QViiGiQQ.Q PXNDLVHVYV

\ULW\VNXOWWXXULLQ 6H SDOYHOHH VHN! VLV'LVL! HWW! XONRLVLPYPCERPEMALP He P REPRETREXRDPVHRVDSXROLOOH LOPRLWHWDDQ |
SDOYHOXQWDUMRDMDQ \OO!SLW!P! WXUYDOOLQHQ YHUNNRLOPRLM/&Q/N'D‘G’H‘W)L %WHBQWWHWQN\’SL\MWRDQVD YRL

WHKG! LOPRLWXNVHQ HS!LOO\WW! RKMHLVWXNVHQ YDVWDLVHVWD WRLPL RPSOLD FH /LQ .
LOPRLWXVNDQDYDQ OLV!INVL VLGRVU\KP!W YRLYDW LOPRLWWDD % 9 g'v%i\() %Dz%\ﬁ‘HBW5LPLHQ NLHOORVWD VHN;| &RF

&RPSOLDQFH WRLPLQQROOH SXKHOLPLWVH SRVWLWVH WDL WDS lD YDV RWWD NVL MD "WXWNLMDNVL NHUURWDDQ &F
&RPSOLDQFH /ILQH SRUWDDOLVVD VHN] 2ULRQLQ YHUNNRNRXOXWXVN

2ULRQLQ &RPSOLDQFH WRLPLQWR N|VLWWHOHH NDLNNL LOPRLWXNVHW OXRWWDPXNVHOOLVHVWL &RPSOLDQFH /LQH

WRLPLL P\,V \OHLVHQ| YDOLWXVPHNDQLVPLQD 2ULRQLQ WRLPLWXVN@WMxA L Lwk &wWANM DoldDny ok oW H LG HQ KDOOL

VLGRVU\KPLOOH MRWND KDOXDYDW WHKG| YDOLWXNVLD NRVNLHQ HY L%%%LigésLO%HD RNV EP o YR UNRANYEPN RYWR 0L PDDVVD MRND
NRUUXSWLRWD YLOSLOOLVW' WDORXGHOOLVWD UDSRUWRLQWLD N H.X

s . uB'EfV ) . WHLLWMHD Y59 HoXLWD 2ULRQLQ KDQNLQWD
NLOSDLOXODLQViGiQW,; WLHWRVXRMDD \PSjULVW,] WXUYDOOLY 5%"%’% RPN RSP0 B @V M VWUDWHJLVHW MD RSHUDWLLYL

i
QRXGDWWDPLVWD MD gg;ﬁfgSHULPDUNNLQRLWD nRVNHYLHQ VIO DA N NG LR B ENOR AR ERAR ko1 Wi s v o psmovesu
Q NHVW]YWVVHLNNRMHQ KDOOLWVHPLVHNVL YDKYLVWHWXW WRLPLQWD:

'U

9IXRQQD WLHGRWXVWD &RPSOLDQFH /LQH LOPRLWXVNDQDYDVV& ,\I}/I %L&QOLLQNEYIBIBPHV\V/'V\V w-l DOYRWDDQ P!!ULWHOW\M
\ULW\VNXOWWXXULVWD HGLVWHWLLQ DNWLLYLVHVWL XVHLOOD N \'/-|V SR)—L ﬁb(&?HV&LRE W%V\&QBWHJngb k/(l?-l 68 KDIQINLQWDSUR
WRWHXWWDPLOOD FRPSOLDQFH NRXOXWXNVLOOD 7LHWRD &RPSQB%W LHVV\}'DQ(S’ KLD\% %)IES E?\/IYI-PQV\QBRQ/%Q/WWRA%QU VNLHQKDOOLQWDS\
P\, V W\, QWHNLM ,LOOH MD NRQVXOWHLOOH YHUNNRNRXOXWXVWHQ \KWH\GHVYV|

| UNLL \KGHVV! NXPSSDQHLGHQVD NDQVVD HGLVW!P!!Q SDUKD
BURVHVVL KDYDLWWXMHQ Y JULQN\W VWHQ WXN\EHNLPQLW\égu'\thVVHLVVDDQ YIKHQW!INVHHQ NHVW!P!WW,PLHQ OLLNF

2ULRQLQ &RPSOLDQFH (WKLFV WRLPLQQRQ MRKWDMD WDL WD UNLSWWD/YE bW Wiy MAyH 6 %Wy by i HRQHRYVLDDOLVWD YDVWXXWD
NDQQDOWD ULLSSXPDWRQ WDKR NXWHQ 2ULRQLQ VLVILQHQ WDURNDURXFLYIWRDB LNWBWY b A lptk MR R & Wk VWU M WY o2/ LRQ RQ WLHWRL
WXWNLQQDQ 7XWNLQWDPHQHWHOP! RQ SHUXVWHHOOLQHQ MD MKRER GO &S RMDWIMS DN vIB YUMRGQHALRQ NRURVWDD HWW; RQ
KXRPLRLGHQ LOPRLWXNVLD N!VLWHOO!!'Q DVLDQPXNDLVHVWL MD ‘WSHM XNXP$ S G H @R NP RBYBDooH YDUDWDDQ

WLODLVXXV WXOOD NXXOOXNVL LOPRLWXNVHQ M{WW|PLVHQ M|ONHHQ ,OPRLWXNVLD HL NRVNDDQ NI\WHW |

S!!W, NVHQWHRVVD NXXOHPDWWD KHQNLO,! WDL KHQNLO, LW! MRL\HbRLQ)Hﬁ' HR OV Wikl N W] VHQ WRUPLWWDMDW MDNHOLMDW MD PXXV

XGDWWDPDDQ 2ULRQLQ 7KLUG 3DUW\ &RGH RI &RQGXFW WRLPLQW
7XWNLQQDQ DYXOOD WXQQLVWHWWXMHQ IDNWRMHQ SHUXVWHHO%%V\NHkV\NMMQDMﬂR\Wﬁ‘é,,\%W\BQQQR'QDF@@W@W@SROLWLLNDQ WDYRLWWH
KDYDLQWRLKLQ Q!KGHQ DVLDQPXNDLVLD MD 2ULRQLQ \OHPP!Q MRIRYNFK RQHOSMARXMyRQYN Y N G hQ K $HiUHR B WG WRLPLWWDMLHQ YDOLQQ
PDKGROOLVWHQ VHXUDDPXVWHQ REMHNWLLYLVXXV MD MRKGRQPRNBWMx W DRI WHHNVEY:  NDWWDYXXGHQ NDLNLOOH SDNNDXVPDV
YI'ULQN!\W_,VWDSDXNVLVVD WDL NXQ PXXWRLQ RQ WDUSHHQ 2ULRWDYVELNRKER@HHWYE R DWW D W PORkR WRKYND WIOOH WDYRLWWHHOOH H|

SXROXHHWRQ (WKLFV )RUXP S!'WW!! WDUYLWWDYLVWD NRUMDDYMARDVRRYBWHARFYHNYL BXRIFBIQD KDQNLQW D FRMXKMWRAWID MD
WRLPLWWDMDP!!U!VW! 2ULRQLQ DNWLLYLVLVWD SDNNDXVPDWHULDDC

WRLPLWWDMLVWD YDKYLVWL QRXGDWWDYDQVD 7KLUG 3DUW\ &RGH RI
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MDWNHWWLLQ &RPSOLDQFH 6XVWDLQDELOLW\ NHKLW\VRKMH®PPDQWDSWHWQ DWW HHKEYG BRNHLGRGHLRIULRQ HL K\Y!NV\ PLQN!!QO|
&RQGXFW WRLPLQWDSHULDDWWHLGHQ VLWRXWXPLVHQ NDWWDY ®XWNHWIRQ MLY@D\OMDHPPLQ $QLPDO +HDOWK
\NVLN,Q KDQNLQQRLVVD

2ULRQLQ OLLNHNXPSSDQHLGHQ RQ QRXGDWHWWDYD 2ULRQLQ 7KLUG
2ULRQLQ WRLPLWXVNHWMXQ KDOOLQWD SHUXVWXX M!/UMHVWHOP!\WRLFHGW DS HNLSHIW WWHW WDV WHROV G K M Y W\GWY IV'SDIBYNHLYHW YDDWLP
9XRGHQ ORSSXXQ DVWL 2ULRQLQ WRLPLWWDMLD DUYLRLWLLQVANL GIHDQ NXNR HRL DR DPBO @ HMWIMIYLLHD MID OLHPH WRM B DQQMXNLHQ <KG\VY
NULLWWLV\WGHQ SHUXVWHHOOD $QLPDO +HDOWK \NVLN,Q KDQNLREE MWD RV®IOMD QH Q! INHLDQUW M NXIQQ PO OQULEHU\ $FW QRXGDWWD
WRWHXWXV RQ RVLWWDLQ NI\QQLVV! &RPSOLDQFH 6XVWDLQDELSR®LWNHKNW®WDYRKNHQRMW P ONDILWNMLYIWHU XMMROVHVWL SDLQRSLVWHDO
NA\WW!' LWVHDUYLRLQQHLVWD WDL SDLNDQ S!!0O0! WHKW!YLVW! D2UGIRR DQKDHHW WW B HWW R IMHYALVD ARWNNDLOYRIDQ QLVWD MD XONRLVWHQ DV
WRLPHQSLWHLW! ULVNLHQKDOOLQQDQ Y!OLQHLQ! 3KDUPDFHXWLFDBUDXSSOD XWX GHMMLID W DYGIL 1361&0 DK MRMRWD W\, QWHNLM LOOH M
PDKGROOLVXXGHQ MDNDD DXGLW UDSRUWWHMD PXLGHQ M!VHQ\UQWNWWHQ OND/QWH/® WPXLRMW W HLIHZHQ! 'PDUNNLQRLQWLLQ MD P\WQWLLQ WDL
O!'NHWHROOLVXXGHQ DXGLWRLQWLWDDNNDD 7!P!Q YXRNVL 2ULRNDRVEDQW!! P\,V VDDWDYLOOD ROHYLD
MDHWWXMHQ DXGLWWLHQ WXORNVLD

2ULRQLQ NRQVHUQLWDVRQ ODKMRQQDQ MD NRUUXSWLRQ YDVWDLVWI
9XRGHQ DLNDQD 2ULRQ XXGLVWL WRLPLWWDMLHQ YDVWXXOO (WXXFVU L WNRLIPUQMRR. QKINSHIGRR/DIQY \KLOQ MRINIR R@QLVVD VRYHOOHWDDQ 21
LOQWHJURLWX RVD 2ULRQLQ XXWWD WRLPLWWDMLHQ GXH GLOLJH QIRH DS®'RY HW WLHD H HVNW VN WRDHW ! WAR L R QQMFDEDWIAY -RKWRU\VKP! K\Y !N
HVNHLVHW PHQHWWHO\W MRLOOD HKN!LVW!'Q KDYDLWDDQ MD NRRSHO®O@EGA NRW K XBW LNRRWQ VO XMVIWD $ R U W R WEADHLAV K VDA LW XNVHQ WD L
WDSDXNVLD VLV!IOW!HQ YXRVLWWDLVWHQ WRLPLQWDVXXQQLWHOPLHQ VHXUDQQD(

7RLPLWWDMLHQ YDVWXXOOLVXXVULVNLDUYLRLQWLSURVHVVLQ N RUUXSWLRQ YDV WD PRWHWKRERXDX W XMP\WH W
NHVNLWW\\ 2ULRQLQ DNWLLYLVWHQ SDNNDXVPDWHULDDOLHQ UDDND DLQHLGHQ MD WXRWWHLGHQ WRLPLWWDMLLQ 8XVLHQ

WRLPLWWDMLHQ RVDOWD NI\WW, QRWWR WDSDKWXX YXRGHQ %LUr\ﬁDQj-l:pRIIDVWdS'IQPWVUW%bV#W%éQQLWWﬁH@/WAQd"D SDUDQWDPLQHQ
RVDOWD YDLKHLWWDLQ DONDHQ YXRGHVWD 7RLPLWWDMLHQ YBYWRXWH\RKMHELTRRWBYNHRVEBY o NRRIBIDBIRR HKNiLVY MD ULVN
WXRWDQWRSDLNNRMHQ PDDQWLHWHHOOLVHQ VLMDLQQLQ WXRWHHHXTWo MR, QWG Bt R RMMAWAHYEP IR XN H HD W & R N WX O XWXV VL
DLQHVRVDULVNLHQ VHN! WRLPLWWDMDQ YDVWXXOOLVXXWHHQ o NWwWYWBORE\RFWERRK o RHQUXW WNEHHHED VEM@WY' HYLPHUNLNVL PULYV
WHNLM,LGHQ DYXOOD P!!ULWHW!!Q NRNRQDLVYDOWDLQHQ WRLPLWWEWRS Y M IRMRNDVRkMBY BRREBE RN B L RHHWD MD OLLNHODKMRLVY
WRLPLWWDMDNRKWDLVWHQ WRLPHQSLWHLGHQ VXXQQLWWHOXD MBP WRUPH P Y B WK H i ¥ PR WMy BRQ WD BBR B ROWR Wil HWXULVWLU
KDLWDOOLVWHQ YDLNXWXVWHQ WXQQLVWDPLVHNVL DUYLRLPLVHNWMHGAY NP& WA HBRIER VR NV Q H B WP PSR WRYYK SYERYW P -RXOXWXNV:
WDYRLWWHLWD NHKLWW!! SURVHVVLD MROOD P!!ULWHW!!Q HQWLYMWIHY L p MIRP PNV ILPE YN MR WRHSXNRH MRND RQ OSiLVWIY,
NRKGLVWXYDW KDLWDOOLVHQ YDLNXWXNVHQ ULVNLW VHN! SULRULVRLGDD(%\/QLLW' YDNDYXXCHO MD

WRGHQQ!N,LVI\GHQ PXNDDQ 2ULRQ N!VLWWHOHH ROHQQDLVLD yDTNXW-XNA Y. RGWIH Ny EidQ VHNI KDOOLQWR = MRKWR MD YDOYRQWD

WRLPHQSLGHVXXQQLWHOPLHQ RVDDPLVHQ NHKLWW!PLVHQ WRLERPHE MY KWYMNENEXPE VAL L MRAXRY kPP WHWDDQ WLHW PV 2ULI

DYXOoD &RGH RI &RQGXFW WRLPLQWDSHULDDWWHLWD NRVNHYDQ NRXOXWXN

*  _RUUXSWLRQ MD ODKMRQQDQ HEKN{INPLERBRRMED woxvwovoo notwnio 2utroto wat
K DY D LWV H P LQ H Q ODKMRQWDULVNL MD KHLG|Q NDWVRWDDQ DVHPDQVD SXROHVWD S\V!

WDL VHQ OLLNHNXPSSDQHLGHQ WRLPLQQDVVD
.RUUXSWLRQ WRUMXQWDD NRVNHYDW SHULDDWWHHW VLV]OW\Y|W 2ULRQLQ &RGH RI &RQGXFW

WRLPLQWDSHULDDWWHLVLLQ MD ODKMRQQDQ YDVWDLVHHQ SROLRMULUKS®DRQ /W\RIWMKHQUWRDY @/ WD WWFDLYPLQ \R B B H U I/ BYDXN WHHQ WD L OW ! Y ! &
RQ RVLRSVA20HQQDLVWHQ NHVW!YWVVHLNNRMHQ KDOOLWVHPLVKMUINNRKRXDOK KXW MR L\P\LYGVY VS WIUN B D WXASHMMVYWR Q YDVWDLQHQ YHUNNF
7\.QWHNLM,LW! NHKRWHWDDQ SXXWWXPDDQ YLLS\P!WW! NDLNNH H® \RW BIHLIGH @ REOWYXWNVHD MRLRPQIQWTID & NASOLDQFH (WKLFV WRLPI
LOPRLWWDPDDQ HS!LOO\LVW! ULNNRPXNVLVWD HVLKHQNLO,LOOHHQ WDL &RPSOLDQFH (WKLFV WRLPLQQROOH
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WINGHQW YL} NRKGHQQHWWXMD OXRNNDKXRQH WDL RQOLQH NRXRGHNRID &RNHERFIW WHOWNLN X6 X W XV
NRUUXSWLRQ WRUMXQWDDQ OLLWW\HQ

HVNHLVHW PHQHWWHO\W MRLOOD HKN!LVW!'Q 2R0W WD RWHBIMOY MD N!VLWHOO!!Q

| | | RERAYIKRIQ NRNR b b
NRUUXSWLRRQ OLLWW\YL! YILWWHLW] WDL WDSP XNV LD \ \rxoxwxnyiw . .
.RUUXSWLRQ MD ODKMRQQDQ HKN|LVHPLQHQ MD KDYDLWVHPLQHI6XRULWXVDVWH
NRUUXSWLRQ HUL PXRGRLVWD .RUUXSWLRQ KDYDLWVHPLVHQ YC +DOOLWXV
NRXOXWXNVHW WLHWRLVXXGHQ OLV}/PLVHNVL MD DYRLPHQ VSHDNngﬂU\W\MN\N\Q\MﬁWXXULQ HGLVW|PLQHQ

| 6XRULWHWXW NRXOXWXNVHW .
I9IXRQQD 2ULRQ RWWL NJ\WW, Q XXGHQ MD SDUDQQHWXQ WRLP6XRULWXVDVWH
YDKYLVWDDNVHHQ N\N\|IQ WXQQLVWDD MD KDOOLWD ULVNHM; WF—RKWRU\KP'
ULVNLSHUXVWHLQHQ O/KHVW\PLVWDSD WRLPLWWDMLHQ VHXORQwuu UITLNLY WLLY OUULDWWUDLD £ULINyL

KDYDLWD MD KDOOLWD ULVNHM} WRLPLWXVNHWMXVVD PXNDDQ O‘B'\ GFFN\KEELQJQBN,&PDH OLLWW\Y W ULVNLW

6XRULYWHWXW NRXOXWXNVHW
.DLNLVWD HS!LOO\LVW! WDL WRGHWXLVWD NRUUXSWLRWDSDXNVI|6XRULWXVDVWH
WRLPLQWR MROOD RQ N\Y\NN\\W VXRULWWDD KDDVWDYLD WXWNLQWRMD MD RQ ULLSSXPDWRQ WXWNLWWDYDVWD DVLDVWD
WXWNLL NDLNNL LOPRLWHWXW WDL PXXWRLQ KDYDLWXW NRUUXSWLRWDSDXNVHW +DOOLWXNVHQ WDUNDVWXVYDOLRNXQWD VDD

w;ggingH?All_NLVWD PHUNLWW YLVW] Y|IJULQN]\W VWDSDXNVLVWD P)bl\i_%%%(dwlgd\lﬁbU)bStgléFi_.\BGWlﬁ.tvamesHULDDWWHHW

/ILLNHWRLPLQQDQ KDUMRLWWDPLVHHQ OLLWW\YLHQ PLWWDUHLGHQ

/LLNHWRLPLQQDQ KDUMRLWWDPLYVH@LERLWWAHRERXFW YHUNNRNRXOXWXNVHQ /DKMRQQDQ M

YHQW]Y!Q YHUNNRNRXOXWXNVHQ VHN] NRUUXSWLRQ WRUMXQWDL

x
pd
<
i
O

* .RUUXSWLR WDL ODKMRQWDWDSDXNVHW NRKGHQQHWXW OXRNNDKXRQH WDL RQOLQH NRXOXWXNVHW 9XRQ!
9XRQQD NRUUXSWLRQ MD ODKMRQQDQ YDVWDLVWHQ ODNLHQ ULN N)ﬁg YW bPHR & Wi 2 W R BB RPW Y LW P WR"PLQQRLVIVD WAL
VHOODLVHVWD P!!U'WW\ VDNNRMD 2ULRQ 2\M OOH WDL NRQVHUQLQ PXL %WL\R(WL L3ERF BQBUWHLB'\BL)MBH\QﬁﬂéH LVt VHNI JHUPL

VLV|LVHVV] YDOYRQQDVVD HL KDYDLWWX YDKYLVWHWWXMD ODKMR(%V\{DQ U IRgVYOh\ﬁI NLRP%%—RN% LV' WDV%&%%IV%W YDLKHHW |
WWHBEY Y

SDUKDDQ WLHGRQ PXNDDQ \KWL,,Q WDL VHQ RPLLQ W\, QWHNLM, LKL NEYUK 'gv\ﬂ QD'%_

L W UDSRUWRLQWLMDNVF
DKMRQWDD NRVNHYLD RLNHXGHQN!\QWHM! UDSRUWRLQWLMDNVR
© Q GHQNIQ UDSRU Q QNDR XVVXRULWXVWLHWRMHQ NHU!'PLQHQ 2ULRQLQ YHUNNRNRX

*  /DKMRQQDQ MD NRUUXSWLRQ YDVWDLQHQ V\YHQWV%R'jLWVL;("@WﬁNﬁQ&%W(V% WXVUHNLVWHULVW; UDSRUWRLQWLNDX

DLOX VXKWHHVVD WDUNNRLKLQ +5 WLH
PIJULWWHO\ VHN] UDSRUWRLGXW NRXOXWXVVXRULWXNVHW NDWWD"

7RLPLKHQNLO,WHKW!YLVV! W\, VNHQWHOHY!W KHQNLO,VW U\KP/W 7LHWRMHQ YDOLGRLQQLVWD YDVWDD 2ULRQLQ
.RKGHU\KP|Q NRNR b

6XRULWHWXW NRXOXWXNVHW b b

6 XRULWXVDVWH

-RKWRU\KP |

.RKGHU\KP|Q NRNR
6XRULWHWXW NRXOXWXNVHW
6 XRULWXVDVWH
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SrioN

PHARMA

6HOYLW\V KDOOLQWR MD
RKMDXVM!UMHVWHOP!VW!

<OHLVHW SHULDDWWHHW
-RKWDPLVM!UMHVWHOP!
<KWL,NRNRXV

+DOOLWXV

+DOOLWXNVHQ YDOLRNXQQDW
7RLPLWXVMRKWDMD
-RKWRU\KP! .

6LV!LQHQ YDOYRQWD ULVNLHQKDOOLQWD MD VLV!LQHQ WDUNDVWXV
6LV!SLLULKDOOLQWR

/'KLSLLULSROLWLLNND
7LOLQWDUNDVWXV .
+DOOLWXNVHQ MD MRKGRQ RVDNHRPLVWXNVHW 2ULRQ 2\M VV!
2ULRQ 2\M Q KDOOLWXNVHQ M!VHQWHQ HVLWWHO\
2ULRQ NRQVHUQLQ MRKWRU\KP!Q MI!VHQWHQ HVLWWHO\



<OHLVHW SHULDDWWHHW

2ULRQ 2\M Q MD VHQ W\W!U\KWL,LGHQ 2ULRQ NRQVHUQL WRLPLQWD SHUXVWXX YRLPDVVDROHYLHQ ODNLHQ MD
QLLGHQ QRMDOOD DQQHWWXMHQ QRUPLHQ VHN! HHWWLVHVWL K\Y'NVIWW!YLHQ WRLPLQWDWDSRMHQ QRXGDWWDPLVHHQ
.RQVHUQLQ HUL WRLPLHOLQWHQ WHKW!Y'!W P!'UN\W\Y!W ODNLHQ MD NRQVHUQLQ KDOOLQQRLQWLSHULDDWWHLGHQ
PXNDLVHVWL

2ULRQ QRXGDWWDD 1DVGDT +HOVLQNL 2\ VV! +HOVLQJLQ S, UVVL OLVWDWWXMHQ \KWL,LGHQ QRXGDWHWWDYDNVL
DQQHWWXD 6XRPHQ OLVWD\KWL,LGHQ KDOOLQQRLQWLNRRGLD +DOOLQQRLQWLNRRGL 2ULRQ SRLNNHDD
NRRGLQ VXRVLWXNVHVWD QLPLW\VYDOLRNXQQDQ M!VHQWHQ YDOLQQDQ RVDOWD VLWHQ HWW!
QLPLW\VYDOLRNXQWDDQ YRLGDDQ YDOLWD PXLWDNLQ NXLQ KDOOLWXNVHQ M!VHQL! <KWL, SLW!! SRLNNHDPLVWD
SHUXVWHOWXQD RWWDHQ KXRPLRRQ VHQ RPLVWXVUDNHQWHHQ MD PDKGROOLVXXGHQ MRXVWDYXXWHHQ
KDOOLWXNVHQ YDOLQQDQ YDOPLVWHOXVVD /LVINVL \KWL, NDWVRR HWW! SRLNNHDPLQHQ HGLVW!! \KWL,Q
DVLDQPXNDLVWD KDOOLQQRLQWL MD RKMDXVM!UMHVWHOP!Q WRWHXWWDPLVWD PXXQ PXDVVD VLWHQ HWW! \KWL,Q
KDOOLWXVNRNRRQSDQRQ YDOPLVWHOXVVD QRXGDWWDPD WDSD HGLVW!! \KWL,Q VXXULPSLHQ
RVDNNHHQRPLVWDMLHQ MD KDOOLWXNVHQ Y'OLVW! YXRURYDLNXWXVWD VHN! PDKGROOLVWDD VXXULPSLHQ
RVDNNHHQRPLVWDMLHQ Q!NHP\WWHQ KXRPLRLPLVHQ MR NRNRRQSDQRHKGRWXNVHQ YDOPLVWHOXYDLKHHVVD
2ULRQ 2\M Q KDOOLWXV RQ WHKQ\W S!'W_NVHQ SRLNNHDPLVHVWD YDKYLVWDHVVDDQ QLPLW\VYDOLRNXQQDQ

W\ M!UMHVW\NVHQ 9DOLRNXQQDQ W\ M!UMHVW\NVHQ NHVNHLQHQ VLV!OW, MD KDOOLWXVNRNRRQSDQRD NRVNHYDQ
HKGRWXNVHQ YDOPLVWHOXVVD QRXGDWHWWX WDSD VHORVWHWDDQ M!OMHPS!Q! NRKGDVVD

1LPLW\VYDOLRNXQQDQ W\ M!UMHVW\V

+DOOLQQRLQWLNRRGL RQ VDDWDYLOOD $UYRSZXFZHELIRDOWMPIR ODVKGLVWINVHQ NRWLVLYXLOWD
7P 6HOYLW\V KDOOLQWR MD RKMDXVM|UMHVWHOP VW] RVDQD KDOOLWXNVHQ WRLPLQWDNHUWRPXVWD VHN|

DMDQPXNDLQHQ NXYDXV KDOOLQWR MD RKMDXVM|UMHVWHOP VW RYDW VDDWDYLOOD \KWL,Q YHUNNRVLYXLOOD
RVRLWWHRAVMDLRQSKDUPD FRP IL
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- RKWDPLVM I UMHVWH O P I 2ULRQ NRQVHUQLQ MRKWDPLQHQ WDSDKWXX NRQVHUQLWDVROOD .R(
| |

PXDVVWUDWHJILDQ P!!ULWW!PLQHQ MD VHXUDQWD SHUXVRUJDQLVDD\

RKMDXV MD YDOYRQWD VXXULPPLVWD LQYHVWRLQQHLVWD S}||WW|PLC
2ULRQ NRQVHUQLQ MRKWDPLVM{UMHVWHOP] NDWWDD NRQVHUQLWRBYRYYHW WBEBWRQRW WXORVANVLN W MD MXULGLVWHQ

\NVLN,LGHQ KDOOLQQRQ /LV!NVL NDLNLOOD WDVRLOOD RQ NDWWDYD YDOYRQWDM!UMHVWHOP! MRND RKMDD MD VHXUDD
WRLPLQWDD WHKRNNDDVWL _.RQVHUQLQ RSHUDWLLYLQHQ OLLNHWRLPLQWD WDSDKWXX WXORV\NVI

WDUMRDYDW WXORV\NVLN,LOOH QLLGHQ WDUYLWVHPLD SDOYHOXLWD
M!UMHVW!PLVHVW! NRNR NRQVHUQLVVD
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.RQVHUQLWDVR (PR\KWL . Q WRLPLWXVMRKWDMD

(PR\KWL.Q WRLPLWXVMRKWDMDQ YDOLWVHH KDOOLWXV 2VDNH\KWL,C
(PR\KWL, 2ULRQ 2\M \KWL.Q MXRNVHYDD KDOOLQWRD KDOOLWXNVHQ DQWDPLHQ RKMHLGH ¢

2ULRQ 2\M RQ NRQVHUQLQ HPR\KWL, 2VDNNHHQRPLVWDMDW N:\WV\V\QF%MV\\%XW YF\{/D§C$08D\'X'/\%BK@§O%S/%ﬁh%\/&é@%%D\KW"’Q NLUMDQSLWR R
! X

U
\KWL, MJUMHVW\ANVHQ PXNDLVHVWL \KWL,NRNRXNVHVVD <KWL,Q V\(/-)LHGRVVD HL ROH RVDND RSLPXNVLD O XXQ

RWWDPDWWD \KWL,Q VXXULPSLHQ RVDNNHHQRPLVWDMLHQ OLVWDRXNVWH®@ VKW EHMY X FRERR WHMBMPR R D RBBVHUQLQ OLLNHWRLPLQW
LOPRLWHWWXMD WLHWRMD {iQLP{iULHQ NI\WW{PLVHVW,| PXNDLVHVWL WXORV\NVLN,LGHQ WRLPLQQDVWD YDVWDDYDW MRKWDM

TRLPLWXYV RKW%MD WRWHXWWDD WXORVI\NVLN,LGHQ WRLPLQQDQ RKI

/LVWDXV \KWL,Q VXXULPPLVWD RVDNNHHQRPLVWDMLVWD RQ VDD 00 R HHV
277 RULROSKDUPD FRP IL WRIYETE LW VR VW RS WRTBY ER rMHOQ DYxvwDPDOD

(PR\KWL.,Q KDOOLWXYV .RQVHUQLQ MRKWRU\KP|

| L ROAYHYRLQ, MRKWRUWIP::% NXXOXYDW WRLPLWXYMRKWDMD SXKHHQMF

(PRAKWL,Q KDOOLWXNVHHQ NXXOXX YiKLQW;;Q YLLVL MD HQLQW, 3 W 'S'V\)\'XH§NL w \W& MW N WRYE P W RLPLL WRLPLWXVMRK

\KWL,NRNRXV +DOOLWXNVHQ M!VHQWHQ WRLPLNDXVL S!'WW\\ YD 5ngKFD,' VHXUD YD8’YDU\/L %L HQ !

\KWL,NRNRXNVHQ S!!'WW\HVV! <KWL,NRNRXV YDOLWVHH VDPDNVL SvbN Pt KDOOLWXNVHQ SXKHHQMRKWDMDQ MD
|}

KDOOLWXV QLLQ LNiiQ VDPDNVL DMDNVL KDOOLWXNVHQ YDUDSXHKKRQMREMOME Oy wHOHH NDLNNL PHUNLWW!YLPP!W NRQVHUQLQ MD V

+DOOLWXV MRKWDD \KWL,Q WRLPLQWDD ODLQ MD \KWL)M:UMHVWW%D)_?C{)%WN\%)@L'?F?&I ?P%%TIN&LR/%V\;%%V%YéNIXIB(’%OLD/WW)QVWDL NRQVHUQLWDVR
|

V
WRLPLL P\,V QV NRQVHUQLKDOOLWXNVHQD 7|P]Q PXNDLVHVWL VH NL}VLWWHOHH M D S,,W\NH NDLNNL
PHUNLWW YLPP|W NRNR NRQVHUQLQ WDL VHQ \NVLN,LGHQ WRLPLQWDD NRRﬁI YW&I@/ UWS@)\P( l\_/DIK/VHW
HGHOO\WW!!N, DVLD MXULGLVHVWL KDOOLWXNVHQ S!!W,VW! +DOOLWXV Y-RT NV , LQ Wb WRLP LQ Q RV
2ULRQ NRQVHUQLLQ NXXOXYDD \KWL, W} WDL \NVLNN,} NRVNHYDQ R¥WAQ QM &\ ¥ROGHIN ik WP BRBI KWL QLY DW MRKWDPLY MD YDOYRQ!

WRLPLWXVMRKWDMD NDWVRR VHQ WDUNRLWXNVHQPXNDLVHNVL +¥BQ@ALW K PHV0ODBH-XNWE O HUSLQ KRIXBXWRH M PNVIN. LGHQ WRLPLQQ
RKMDXVMIUMHVWHOP!Q QRXGDWWDPLVHQ 2ULRQ NRQVHUQLVVD sRQQLWXNNM HR \WMk\oM HUMT YWHWRY bR Wil R CRHYOR OB RX v WD Y DW WRLP LV

WIUNHLPPLVW| KDOOLWXNVHVVD N/VLWHOW|]YLVW| DVLRLVWD

+DOOLWXNVHVVD RQ WDUNDVWXVYDOLRNXQWD KHQNLO, VW, MD SDONLWVHPLVYDOLRNXQWD VHN! WXWNLPXVYDOLRNXQWD
MRLGHQ M!VHQHW MD SXKHHQMRKWDMDW KDOOLWXV YDOLWVHH NHYNXXGHVWDDQ KDOOLWXNVHQ YDOLQWDD VHXUDDYDVVD
M!UMHVWI\W\PLVNRNRXNVHVVD 9DOLRNXQQLVVD RQ Y!KLQW!!Q NROPH M!VHQW! MD KHLOO! WXOHH ROOD

YDOLRNXQQDQ WHKW!YLHQ HGHOO\WW!P! DVLDQWXQWHPXV MD NRNHPXV 7DUNDVWXVYDOLRNXQQDQ NRNRXNVLLQ
RVDOOLVWXX P\ ,V \KWL,Q WLOLQWDUNDVWDMDQ S!!YDVWXXOOLQHQ WLOLQWDUNDVWDMD 9DOLRNXQQDW YDOPLVWHOHYDW
WRLPLDOXHHVHHQVD NXXOXYLD DVLRLWD MD WHNHY!W Q!LVW! HVLW\NVL! KDOOLWXNVHOOH

+DOOLWXNVHQ M|VHQLVW] NRRVWXYLHQ YDOLRNXQWLHQ OLV|NVL \KWL OO} RQ KDOOLWXNVHQ DVHWWDPD
QLPLW\VYDOLRNXQWD MRQND M|VHQLQ; YRLYDW WRLPLD PXXWNLQ NXLQ KDOOLWXNVHQ M{VHQHW 1LPLW\VYDOLRNXQWD
YDOPLVWHOHH KDOOLWXNVHOOH VXRVLWXNVHQ \KWL,NRNRXNVHVVD YDOLWWDYDQ KDOOLWXNVHQ NRNRRQSDQRNVL
RWWDHQ KXRPLRRQ KDOOLQQRLQWLNRRGLQ VXRVLWXVWHQ M D PXNDLVHW KDOOLWXNVHQ NRNRRQSDQRD MD
KDOOLWXNVHQ M|VHQWHQ ULLSSXPDWWRPXXWWD NRVNHYDW YDDWLPXNVHW
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IXORVANVLN W %XVLQHVV GLYLRVHWQVNRNRXYV
NRQVHUQLWDVRLVHW WRLPLQQRW *URXS OHYHO

I X Q FW L R Q V 2ULRQ 2\M M{UMHVW || YXRVLWWDLQ YDUVLQDLVHQ \KWL,NRNRXNVHQ
SILY|Q} WRXNRNXXQ ORSSXXQ PHQQHVYV}, 2VDNNHHQRPLVWDMDQ MRN

\KWL NRNRXNVHHQ RQ ROWDYD PHUNLWW\Q} (XURFOHDU )LQODQG 2\
7 XO RV\ N V L N R W RVDNDVOXHWWHORRQ \KWL,NRNRXNVHQ W |VP\W\VS|LY|Q] MD K/QHQ

.RQVHUQLQ OLLNHWRLPLQWD RQ RUJDQLVRLWX WXORV\NVLN,LKLV? kq%% Fl_LW%%%W\'N%LW%%X\ﬁ%XW¥§%%RABDIVI%lN\%WXQD SiLYiQi MRN
D D

YDVWDD VHN} \ANVLN,Q WRLPLQQDVWD MD HWW}] RSHUDWLLYLVHV YHUNNRVLYXL(\)HOI{IJDDDSI%U\;?LS/'\{LWWQ‘DA-E/\H;Z'VI\’\IIM\)/&L %&N%K?(V\‘VVWNDRTARDX\,(\IIYLP
.RQVHUQLQ WXORV\NVLN, W RYDW VHXUDDYDW Q

\KWL’NRNRXVWD NXLWHQNLQ Y!KLQW!!'Q \KGHNV!Q S!LY!' HQQHQ \KWL
Y$QLPDO +HDOWK

2VDNNHHQRPLVWDMD VDD }||QHVW ] \KWL NRNRXNVHVVD W|VPI\W\VS|L)
Y%UDQGHG 3URGXFWYV

''QLP!'U!OO! <KWL,NRNRXNVHVVD 2ULRQLQ $ RVDNH WXRWWDD NDNVL

Y)HUPLRQ NXXOXX *OREDO 2SHUDWLRQV WRLPLQWRRQ \KGHQ ''"QHQ (GHOO! PDLQLWXVWD SRLNHWHQ RVDNNHHQRPLVWDM
Y*HQHULFV DQG &RQVXPHU +HDOWK VXXUHPPDOOD !!QLP!!U!OO! NXLQ \KWL,NRNRXNVHVVD HGXVWHWW
Y, QQRYDWLYH OHGLFLQHV RVDNNHLGHQ \KWHHQODVNHWXVWD "QLPHU'VW'

<KWL,NRNRXNVHVVD S|/W,NVHW WHKG}|Q RVDNH\KWL ODLQ MD \KWL M

. RQVHUQLWDVRLVHW WRLPLQQSRWANVHQWHNRMIUMHVW\NVHVV|

'RQVHUQLWDVRLVHW WRLPLQQRW WRLPLYDW YDVWXXDOXHHOODRQ NP LML H%R\Q(WJLUQ#QRVW/OR.\(/\LWW SN W ENHRWP YR Y HOWXYDQ ©
WDUMRWHQ OLLNHWRLPLQQRLOOH QLLGHQ WDUYLWVHPLD SDOYH}Q&(IHWB\W &(,I—WJ%IVWB\MRLVHW WRLPLQQRW RYDW VHXUDDYDW

Y&RUSRUDWH )XQFWLRQV <KWL_NRNRXNVHQ S!''W NVHW MXONDLVWDDQ S,UVVLWLHGRWWHHOOD

Y)LQDQFH 6WUDWHJ\ RYDW VDDWDYLOOD \KWL,Q YHUNNRVLYXLOOD Y!KLQW!'Q YLLGHQ YXR
Y*OREDO 2SHUDWLRQV <KWL,NRNRXNVHQ S,\W!NLUMD ODDGLWDDQ YDLQ VXRPHQNLHOLVHQ! I
Y5HVHDUFK 'HYHORSPHQW YHUNNRVLYXLOOH NDKGHQ YLLNRQ NXOXHVVD \KWL,NRNRXNVHVWD

Y4XDOLW\ ODQDJHPHQW

-XULGLVWHQ \NVLN,LGHQ KDOOLQWR

.RQVHUQLQ W\W]U\KWL,W QRXGDWWDYDW OLLNHWRLPLQQDOOLVHVWL NRQVHUQLVVD YDKYLVWHWWXD
MRKWDPLVM|UMHVWHOP|; $VLRLVVD MRWND HLY /W VXRUDQDLVHVWL NXXOX PLKLQN}/Q WXORV\NVLNN,,Q WDL
NRQVHUQLWDVRLVHHQ WRLPLQWRRQ W\W]U\KWL, W WRLPLYDW VXRUDDQ HPR\KWL,Q WRLPLWXVMRKWDMDQ RKMHLGHQ
PXNDDQ O\,V VHOODLVHW W\W]U\KWL, W MRWND HLY}|W OLLW\ VXRUDDQ PLKLQN]|/Q OLLNHWRLPLQWDDQ NXWHQ
NLLQWHLVW \KWL, W WRLPLYDW VXRUDDQ HPR\KWL,Q WRLPLWXVMRKWDMDQ RKMHLGHQ PXNDDQ
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+DOOLWXV +DOOLWXNVHQ NRNRXNVHW MD
FDOOLWXNVHQ MIVHQHW D ON O o s e e s e,

RKMDXVM!IUMHVWHOP!!Q

6\QW\P|
+DOOLWXNVHO®MOYLMWXY  YXRVL .RXOXWXV 3]/WRLPL 7LOLNDXGHOOD KDOOLWXV NRNRRQWXL \KWHHQV! NHUWDD NI
9HOL ODWWL 30CKWWQOIRKWDMD 'LSORPL +DOOLWXVDPPDWWLODLQHMYNLP!!U'LQHQ RVDOOLVWXPLVSURVHQWWL NRNRXNVLLQ ROL

LQVLQ, UL 0%S$

+LOSL 5DXWH)¢DUCD)SXKHHQMRKWDMDNHWLHWHHQCMILWXVDPPDWWLODL@I‘VQDOOLVWXpLQHQ KDOOLWXNVHQ NRNRXNVLLQ WLOLND
NLUXUJLDQ WRKWRUL

NOLLQLVHQ +DOOLWXNVHQ M!VHOQ 2VDOOLVWXPLQHQ NRNRXVWHNQ @®MNEVWXPLYV
PLNURELRORJLDQ
HULNRLVO!!IN UL +DOOLWXNVHQ M!VHQHW
.DUL -XVVL $KRHQ .DXSSDWLHWRLEW®MD\ULWW ! M! 9HOL ODWWL ODWWLOD SXKHHQMRKWDMD
PDLVWHUL 0%$ +LOSL 5DXWHOLQ YDUDSXKHHQMRKWDMD
OD]LDU OLNH-!VHQ %DFKHORU RIREPWWXVMRKWDMD 1RYRUL -XVVL $KR
"RXVWGDU QW %XV 1RUGLVN 0D]LDU OLNH 'RXVWGDU
$UL /HKWR U D OWHI) 'LSORPL LQVABQQAUWXVDPPDWWLODLQHR /HKWRUDOQWD
(LMD 5RQN D LOHXR /IINHWLHWHBQVIWDXWLHQ HULNRLVONiHlsRoNDLQHQ
OLVHQVLDDWWILQN!'Q VDLUDDOD
VLV!WDXWLHOQ +HQULN BWHQTYLVW
HULNRLVO!!N!UL .DUHQ /\NNH 6°UHQVHQ
+HQULN 6WHQTHVW ODVWHU RI 6FLBIR¥WMRKWDMD 6ZHGLVK

%XVLQHVY 2USKDQ %LRYLWUXP $%

$GPLOLVWUDWLROQ +DOOLWXV VXRULWWL WRLPLQWDQVD DUYLRLQQLQ YLLPHNVL VINV\OC

DQG (FRQRPLFV KDOOLWXV DUYLRL PXXQ PXDVVD KDOOLWXNVHQ W\, VNHQWHO\Q VWUI
DUHQ /\NNH-!VHO ODVWHU RI 6FGIQEWXVDPPDWWLODLEPOLWXNVHQ MD WRLPLWXVMRKWDMDQ Y{OLVW] \KWHLVW\, W| $UYL]
6°UHQVHQ (QJ  0%$ NHKLW\VDOXHLWD MD O,\W!' NHLQRMD KDOOLWXNVHQ VWUDWHJILVHQ

WHKRNNXXGHQ VHN}] WRLPLWXVMRKWDMDQ NDQVVD WHKW Y |Q \KWHLYV

7LHGRW KDOOLWXNVHQ M!VHQWHQ RVDNHRPLVWXNVLVWD 2ULRQ 2RRARWRRY X PYIERXRYEEY R YRS RAHBXN VR W¥RS RV YDOLRNXQWLH

RYDW W|PIQ VHOYLW\NMHIONRKGVHOOMD MRKGRQ RVDNHMWRPLVWXNVHW 2ULRQ 2\M VV|
2ULRQ 2\M Q KDOOLWXNVH®@ M HAHPQW HSQY LYV MWHWRHW\WLHGRW KDOOLWXNVHQ M{VHQLVW,
HVLWHW1Q \KWL,Q YHUNNRYPZYRUOROPSRBRPW WRRVIVD

+DOOLWXNVHQ MVHQWHQ ULLSSXPDWWRPXXYV

.DLNNLHQ KDOOLWXNVHQ M{VHQWHQ RQ DUYLRLWX ROHYDQ KDOOLQQRLQWLNRRGLQ WDUNRLWWDPDOOD WDYDOOD
ULLSSXPDWWRPLD VHN} \KWL, VW HWW| VHQ PHUNLWW YLVW| RVDNNHHQRPLVWDMLVWD
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+ D O O LWX N V H Q W\ M | U M H VW\V+HOVLQJLQ S,UVVLQ OLVWD\KWL,LW] NRVNHYDQ KDOOLQQRLQWLNRRG

RWHWWDYD KXRPLRRQ \KWL, Q WRLPLQQDQ DVHWWDPDW YDDWLPXNVH
MiVHQHNY L YD LWWDYDOOD R WDY WHKWIYIQ HGHOO\WW P} S|W
+DOOLWXV R ODDWLQXW WRLPLQWDDQVD YDUWH NLUMDOOLVH VWANVH ' NV H
1D0OLWXY RQ ODOWLQ QWDDO ° R A AR A D N VA Y
PDKGROOLVWHWWDYD KDOOLWXNVHQ WHKW}YLHQ WHKRNDV KRLWDPL
VXNXSXROLD +DOOLQQRLQWLNRRGL VLV|OW;}} P\,V KDOOLWXNVHQ MD

YKDOOLWXNVHQ M!UMHVWI\W\PLVW!
Q Mi : : ULLSSXPDWWRPXXWWD NRVNHYDW VXRVLWXNVHW

YNRNRXVWHQ M{UMHVW |PLVW|

YNRNRXVS \AWI{NLUMRMD 2ULRQLQ KDOOLWXNVHQ NRNRRQSDQRD MD SDONNLRLWD NRVNHYLD H
YM!VHQWHQ VDODVVDSLWRYHOYROOLVXXWWD QLPLW\VYDOLRNXQWD MRND RQ KDOOLWXNVHQ SHUXVWDPD MD YDOL
YHVWHHOOLV\\WWLODQWHLWD VXRVLWXNVHVWD SRLNHWHQ QLPLW\VYDOLRNXQWDDQ YRL NXXOXD P\

YW!UNHLPSL! KDOOLWXNVHVVD N!VLWHOW!YL! DVLRLWD MiVHQL (QQHQ YDOLQWDD KDOOLWXV NXXOHH {iQLP{jU;Q PXNDDQ \K\
YKDOOLWXNVHVVD N!VLWHOW!YL! DVLRLWD NRVNHYDD WLHGRWW% NV R VL YDOLRNXQQDQ NRNRRQSDQRVWD XXOHPLQHQ WDSDKWX)
BW,, 010 PXNDDQ \KWL,Q NDNVLN\PPHQW! VXXULQWD RVDNDVOXHWW
YKDOOLWXNVHQ WRLPLQQDQ DUYLRLQWLD RVDNNHHQRPLVWDMDD 9DOLRNXQQDQ WHKW!Y!Q! RQ YDOPLVWHOOD |
YDUVLQDLVHOOH \KWL,NRNRXNVHOOH WHKW!Y!VW! HKGRWXNVHVWD K
+DOOLWXNVHQ M!VHQ RQ YHOYROOLQHQ KXROHKWLPDDQ VLLW! HW®O KAVX\RQ B X G WID/DVRODINHI KWL, KDLIQ NRNRXNVHOOH WHKW!YLVW! ¢
HVWHHOOLV\\WW! NRVNHYDD V!!QQ,VW! (VWHHOOLVHQ M!VHQHQ ¥ XWWH HQ Q iQWXNPIQONIRINVRW 8 6 b QLFOVVRDL WMIDDD ONNLR LV W D
HVWHHOOLV\\GHVW!!Q MD SLG!WW!\W\! RVDOOLVWXPDVWD DVLDQ N!VLWWHO\Q +DOOLWXNVHQ M!VHQHQ HVWHHOOLV\\V
PHUNLW!!Q DLQD NRNRXNVHQ S,\W!NLUMDDQ 2ULRQLQ KDOOLWXNVHQ NRNRRQSDQRQ YDOPLVWHOXVVD RWHWDDQ K
\KWL,M!UMHVW\NVHVW! MD KDOOLQQRLQWLNRRGLVWD WXOHYLHQ YDD
+DOOLWXNVHQ M{VHQHW QRXGDWWDYDW VLVISLLULQWLHGRQ VXKWVDHIQ XN DM B4 R @,1Q VR | UM RRWWHQY B HONKW NRKWD PRQLPXRWRLVXXGH
2ULRQ NRQVHUQLQ VLV!SLLULRKMHHQ PXNDLVLD YHOYRLWWHLWDWDUNDVWHOODDQ SDLWVL PROHPSLHQ VXNXSXROWHQ HGXVWXNVHQ ¢
PRQLPXRWRLVXXWWD HGLVW!YLHQ WHNLM LGHQ NDXWWD 7!00DLVLD
+DOOLWXV DUYLRL ViiQQ,O0OLVHVWL WRLPLQWDDQVD MD W\ VNHQWHPOHWDBKBMDR@MMHQWHQ NRXOXWXNVHOOLQHQ MD DPPDWLOOLQHQ WI
NRNHPXV VHN! KHQNLO NRKWDLVHW RPLQDLVXXGHW .RNRRQSDQRQ Y
*DOOLWXNVHQ WRLPLQWDD RQ WDUNHRPROKWHOR WDIDWWMXNRKGDMPHQ MIVHQWHQ RVDDPLQHQ NRXOXWXV MD NRNHPXV WI\GHQW!Y W

KXRPLRLGDDQ P\,V SLWN|Q DLNDY]OLQ WDUSHHW

+DOOLWXNVHQ PRQLPXRWRLVXXWWD NRVNHYDW

ORQLPXRWRLVXXWWD NRVNHYLHQ SHULDDWWHLGHQ WDUNRLWXNVHQEL
SHULDDWWHHW KDOOLWXNVHQ RVDDPLQHQ MD NRNHPXV NRNRQDLVXXWHQD VHN! NRN

WDYDOOD YDVWDDYDW 2ULRQLQ VWUDWHJILVLD MD WRLPLQQDQ WDUS
2ULRQ SLW}] PRQLPXRWRLVXXWWD W{UNH|Q] MD OXRQQROOLVHQ R @p-WVIVWDH Y RIDPRN QA JHRRE L QAW VIPHPROLWXNVHVVD RQ PROHPSLD VX
+DOOLWXNVHQ PRQLPXRWRLVXXWWD NRVNHYDW SHULDDWWHHW RYDW\WRNQARYYD LAVGIWNKRIPRR QDLVWD MD YLLVL PLHVW!
O!KW_,_NRKGDQ NDQVVD

+DOOLWXNVHQ PRQLPXRWRLVXXWWD NRVNHYDW SHULDDWWHHW RYDYV
<KWL M{UMHVWANVHQ PXNDDQ KDOOLWXNVHHQ NXXOXX Y KLQW} QoL RINXQWMD VRO R W WH B P KGHDNVPIQVXNMHEGH RARWNRRQSDQRD NRVNHYD
+DOOLWXNVHQ M{VHQWHQ WRLPLNDXVL S;{WW\\ YDOLQWDD VHXUDBYYRD R EHL KO BLOHRX Nl NRIOR X X R VR ISY WKW W B WRVNHYDW SHULDD\
<KWL,NRNRXV YDOLWVHH VDPDNVL DMDNVL KDOOLWXNVHQ SXKHHQMRKWDMDQ MD KDOOLWXV QLLQ LN!'Q VDPDNVL
DMDNVL KDOOLWXNVHQ YDUDSXKHHQMRKWDMDQ
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+DOOLWXNVHQ YDOLRNXQQDW+DOOLWXNVHQ YDOLRNXQWLHQ

+DOOLWXNVHQ YDOLRNXQWLH

+DOOLWXNVHQ MD YDOLRNXQWLHQ NRNRRQSDQR

+HQNLO,VW, MD
7DUNDVWXVSDONLWVHPLV7XWNLPXV
+DOOLWXNVHQ WMIUBQRQWXY YDOLRNXQWDDOLRNXQWD YDOLRNXQWD

/ OLM)‘%%PQ H WOLRNXQQDW NRNRRQWXLYDW MD M|VHQHW RVD
ND'EVH

DONDHQ +HQNLO, VW, MD

7DUNDVWXSDONLWVHPLAMXWNLPXV 1LPLW\V
9DOLRNXQQDQ M!VHQ YDOLRNXQWIDOLRNXQWDOLRNXQWDOLRNXQWD

+DOOLWXNVHQ YDOLRNXQWLHQ
MIVHQHW

9HOL ODWWL OBXWHBQMRKWDMD SXKHHQMRKWDMD
9HOL ODWWL 0DWWLOD

+LOSL 5DXWHOYQUDSXKHHQ MIVHQ SXKHHQMRKWDMD

MRKWDMD +LOSL 5DXWHOLQ
.DUL -XVVL $KRM|VHQ M!VHQ M!VHQ .DUL -XVVL $KR
OD]LDU OLNH 'RMMWMH®D U MIVHQ OD]LDU OLNH "'RXVWGDU
$UL /HKWRUDQWPVHQ SXKHHQMRKWDMD $UL /HKWRUDQWD
(LMD 5RQNDLQHQVHQ M!VHQ M!VHQ (LMD 5RQNDLQHQ
+HQULN 6WHQTMLWHQ M!VHQ +HQULN BWHQTYLVW
.DUHQ /\NNH 6°MHIMHQ MIVHQ M!VHQ .DUHQ /\NNH 6°UHQVHQ

ILPLW\VYDOLRNXQWD YDOLWWX

9DOLRNXQQDQ M!VHQ6XNXSXROL 9DOLRNXQWD
+LOSL 5DXWHOLQ QDLQHOQ SXKHHQMRKWDMD
$QQLND (NPDQ QDLQHOQ M!VHQ

SHWWHUL .DUWWXQH@LHV M!VHQ

5LVWR .DUYRQHQ PLHV M!VHQ

9HOL ODWWL ODWWLOPLHV M!VHQ

6HSSR 6DORQHQ PLHV M!VHQ

$QQLND (NPDQ
SHWWHUL .DUWWXQHQ

5LVWR .DUYRQHQ
DONDHQ

6HSSR 6DORQHQ

(QWLVHW KDOOLWXNVHQ
YDOLRNXQWLHQ M{VHQHW

OLQQD ODDVLOWD
DVWL

+DOOLWXNVHQ YDOLRNXQWLHQ

I\ MIJUMHVW\VWHQ PXNDDQ YDOLRNXQQLOOD HL ROH LWVHQ|LVW] S| W
HVLW\VWHQ WHNHPLVHHQ KDOOLWXNVHOOH +DOOLWXV RQ YDKYLVWI

TDUNDVWXVYDOLRNXQQDQ W\ M|

7DUNDVWXVYDOLRNXQQDQ W\ M!UMHVW\NVHQ PXNDDQ YDOLRNXQQDV"
KDOOLWXV QLPH!! NHYNXXGHVWDDQ YXRVLWWDLQ KDOOLWXNVHQ WRL
DVLDQWXQWHPXV MD NRNHPXV RWWDHQ KXRPLRRQ YDOLRNXQQDQ WH
SDNROOLVHW WHKW!Y!W Y!KLQW!'Q \KGHOO! M!VHQHOO! WXOHH ROOL
WLOLQWDUNDVWXNVHVWD
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-'VHQWHQ HQHPPLVW,Q RQ ROWDYD ULLSSXPDWWRPLD \KWL,VW! MDHXKDQ\W!MD\RGMORMEMH PHLWRQ RAWWADYIMD VHQ O!KLSLLULQ NHVNHC
ULLSSXPDWRQ PHUNLWW!YLVW! RVDNNHHQRPLVWDMLVWD -!VHQW HRL IS$HX M WARY AVHDV UW \SA\SW PD W W R BXWWP DY H RLWDBRQRPDLVHHQ WRLPL(
KDOOLQQRLQWLNRRGLQ PXNDLVHVWL PDUNNLQDHKGRLVWD

I9DOLRNXQWD NRNRRQWXX Y}|KLQW}|Q QHOM} NHUWDD YXRGHVVD MD VH UDSRUWRL V}||QQ , OOLVHVWL WRLPLQQDVWDDQ

KDOOLWXNVHOOH +HQNLO, VW, MD SDONLWVHPLVY|
9DOLRNXQWD NHVNLWW\\ HULW\LVHVWL DYXvwDPDDQ kpooLwxvWh \kvul bk B &k ¥HAbL Wvp ubsruwRLQwWLD
NHVW!Y\\VUDSRUWRLQWLD MD YDOYRQWDD NRVNHYLVVD DVLRLVVD, HHQ WRP R ¥GHOOLYHI QLD §§ HWRLQ 8 WRLPLL 6XRPHQ OLVWD\

NHVW|YWVUDSRUWRLQWLLQ MD MXONLVWHWWDYLLQ WLHWRLKLQ \9blUVMWI\_\O\}'\)VBPV}SIé}bwéBbH\R\NQ;éQE(\YPHVOE%h dDV%BdBD+HQNLO=VW, MD ST

PXNDDQ. Y OL| 9% % Y ‘:ﬁ?ﬂ\%:l NROPH M!VHQW! MRWND KDO
1
YVHXUDWD MD DUYLRLGD NRQVHUQLQ WDORXGHOOLVHQ MD NHV%%F\W&NL&% mOLL \}J?eQ WR@L 04 HNVL 9DOLRNXQQDQ MIVHOL

UDSRUWRLQWLM|UMHVWHOPL]
Q ' : ULLSSXPDWWRPLD KDOOLQQRLQWLNRRGLQ WDUNRLWWDPDOOD WDYDC
YGLIJLWDDOLVHQ UDSRUWRLQQLQ SURVHVVLHQ VHN}| NLUMDQSLWﬁ@QBbl\Q/\NLﬁA:QW&BIQI-\IAQ(QWHPXV MD NRNHPXV

NHVW]YWWUDSRUWRLQWLVWDQGDUGLHQ PXNDLVHQ UDSRUWRLWDYDQ WLHGRQ WXQQLVWDPLVHQ VHXUDQWD

YVHXUDWD \KWL,Q VLV!LVW! YDOYRQWDD WLOLQWDUNDVWXVWD 9DIOVNRINKDKDID & RARRQ WHRL. I [ QIMODAD! |1 DN'W N ¥ R NMXIXWOWDY XRGHVVD MD \
WDORXGHOOLVHQ MD NHVW!Y\WVUDSRUWRLQQLQ GLJLWDDOLVH® DUDSIRUNKNRALHIOXK M D
NHVW!Y\W\WUDSRUWRLQWLVWDQGDUGLHQ PXNDLVHQ UDSRUWRLWDYDQ WLHGRQ VHXUDQQDQ RVDOWD

YVHXUDWD WLOLQWDUNDVWXNVHQ MD NHVW!Y\\WWUDSRUWRLQ QL QMNBURINGQRP\H ¥ HikMy YR R@wiP YDOPLVWHOOD MD DUYLRLGD 2ULRQ

YVHXUDWD WLOLQS}IW,NVHQ SXROLYXRWLVNDWVDXVWHQ RVDYW\{\I%WXM\%ﬁ\%/RHkm%:IQ S\RIBH'RW&H%IOVLVW LPLWAVDVLRLWD VHN;
YDOPLVWHOHH \KWL,VV; QRXGDWHWWDYDW SDONLWVHPLVHQ SHULDD'

UDSRUWWLHQ MD NHVW|YWUDSRUWWLHQ ODDWXD MD HKH\WW|
RUJDQLVDDWLRQ NHKLWW|PLVHQ DUYLRLQWL VHN} YDOPLVWHOOD MD

SHULDDWWHLWD 9DOLRNXQQDOOD HL ROH LWVHQ!LVW/} S!!W,VYDOWD
3DNROOLVLLQ MD PXLKLQ WLOLQWDUNDVWXNVHHQ MD NHVW!Y\VWRIRPWRLAQ LD HBY R NBBHHQ OLLWWIYLLQ WHKW]YLLQ

NXXOXYDW PXXQ PXDVVD

YYDOPLVWHOOD \KWL,Q WLOLQWDUNDVWDMDQ MD NHVW:Y\\VUDSRUWRLQZL% WLN)LQRI;%IyQYYpOQLVIR N x Q Q D Q W\> M : U I\'

YDYXVWDD KDOOLWXVWD WLOLQWDUNDVWDMDQ MD NHVW!YW\WVUDZRYWRROWLDOYBYXRQWO WOIQMSD I N MY XN GHQ@ RONYIRQ FDOLBNXQQDVVE
YVHXUDWD MD DUYLRLGD WLOLQWDUNDVWDMDQ MD NHVW!YWVUDSRORXRYEY P QYN HE viND'N B & XFLH Y RPEWWRY & MMPH Q KDOOLWXNVHQ
Y VHXUDWD MD DUYLRLGD WLOLQWDUNDVWDMDQ WRLPLQQDQ 0D DWXH RX QAR W REAX W& B VU T o PE DN BOW B E% Ny NRNHF

NHVWIYWVUDSRUWRLQQLQ YDUPHQWDMDQ KDUMRLWWDPLD PXL%B%LW)?QWD%QMVFPR%\'\B%W§VKL%RN"Q NDNVL NHUWDD YXRGHVVD MD \
YDUPHQQXVSDOYHOXMHQ WDUMRDPLVWD KDOOLWXNVHOOH ! "

7DUNDVWXVYDOLRNXQQDQ PXLKLQ WHKWI!YLLQ NXXOXYDW P\ ,V PXDPQ IPRRNDVYWD DQDO\WVRL DUYLRL MD WHNHH 2ULRQ NRQVHUQLQ WXWN
DVLRLVWD HVLW\NVL! KDOOLWXNVHOOH 9DOLRNXQWD HVLWW!! KDOO
YVHXUDWD \KWL,Q WDORXGHOOLVWD WLODQQHWWD MD YHURWXNVXRWHNWRLDMHRWRDPLQQDVWD ROHQQDLVLVWD NXPSSDQXXVPDKGRO

Y\KWL,Q VLV!LVHQ YDOYRQQDQ ULVNLHQKDOOLQQDQ M!UMHVWHOPLHQ MD ULVNLHQKDOOLQWDSURVHVVLHQ MD

PHUNLWW|YLPSLHQ ULVNLHQ PXNDDQ OXNLHQ WDORXGHOOLVHW  UDKALWR [ \WUR/ WDD\/@]A_/FR/NJXD@OQ/D(QJLWL\VZ M : UMH

VHXUDQWD
+ \WH VW] NRRVWXYLHQ YDOLRNXQWLH OLVINVL \KW
YDUYLRLGD ODNLHQ MD P}JU\WWHQ QRXGDWWDPLVWD NRVNHYL %%R%M m\(/gv\l_l%l\l%LRgbl ' Q Q Q !
Q

N
D
K OLQQI—J%_|LQ LO VXRVLWXNVHVWD SRLNHWHQ YRL NXXOXD P\,
YPI'ULWW!! O!KLSLLULOLLNHWRLPLQHQ VHXUDQQDQ MD DUYLRLQQLQ SHULDDWWHHW
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MIVHQL] 3RLNNHDPLVHQ SHUXVWHOXW HVLWHWHQVW WP QHVHO DWW NNQ NREKSINGMUDO &aRXQVHO +HDG RI &RUSRUDWH )XQFWLRQV
ILPLW\VYDOLRNXQQDQ M{VHQWHQ HQHPPLVW,Q RQ ROWDYD \KWL sk YLbE K& BPYOWRE MR kKPBMDL QQRLQWLNRRGLQ

WDUNRLWWDPDOOD WDYDOOD -]VHQLOO} RQ ROWDYD YDOLRNXQQP Ro\ KM & & @ k@ @ @\ WrP3 uWL R QW Q¥H P MPDowk

NRNHPXV 7RLPLWXVMRKWDMD WDL NRQVHUQLQ MRKWRU\VKP1Q NXX@KY B Fk®NH®F Kl WHDIROOPUHVLGHOQW 3HRSOH &XOWXUH DQG &RPP
YDOLRNXQQDQ M{VHQ +DR 3DQ (IHFXWLYH 9LFH 3UHVLGHQW %UDQGHG 3URGXFWV

2XWL 9DDUDOQ[HFXWLYH 9LFH 3UHVLGHQW ,QQRYDWLYH OHGLFLQHV DQG
9DOLRNXQQDQ W\ MJUMHVW\NVHQ PXNDDQ KDOOLWXVY YDOLWVHHYDOLRNXQQDQ MIVAQHW MD YKGHQ MIVHQLVW!

SXKHHQMRKWDMDNVL (QQHQ YDOLQWDD KDOOLWXV NXXOHH "QLPRMNQLP\%&?’DQ)Q’I.\‘KIWQWQ*Q)@(LU/IJNE:/LLHPQRKWRU\KP'VV' WRLPLL KHQNLO,VW
RVDNNHHQRPLVWDMLHQ Q!NHP\NVL! YDOLRNXQQDQ NRNRRQSDQRVWD GXXWYHMRKHBHRW DK KWix>3PQL .RUKRQHQ &0& 'HYHORSPHQW 0DQD
WDSDDPLVHVVD MRKRQ NXWVXWDDQ !'QLP!'U!Q PXNDDQ \KWL,Q NDNVLN\PPHQW! VXXULQWD

RVDNDVOXHWWHORRQ PHUNLWW\! RVDNNHHQRPLVWDMDD 6XXULPHS RVOMRKWBRPLRAWOMIVE QW RHRYRWNHGIBVWXNVLVWD 2ULRQ 2\M V/
NXLWHQNDDQ KXRPLRLGD VHOODLVLD RVDNNHHQRPLVWDMLD MRLGHPRPYWWY B RHWORV B K& R RcRi\GP & WirBWRHMRURMIPV MR @ HQWNQ HVLW
RVDOOLVWXD \KWL _NRNRXNVHHQ 9DOLRNXQQDQ M!VHQWHQ WRLPLRNOHRY 2R L @ \N RS WY QLQ MRS W B B LKPWX (Y1 V B'Q WHIRP HEY LSYMWYH GAH WA W

VHXUDDYDQ QLPLW\VYDOLRNXQQDQ 9DOLRNXQWD NRNRRQWXX WHUSHWY G P NHER W M B BYRYWRL Qv L @ ©\OW WOV HW 1 Q VKWL, Q YHUN
VI!QQ OOLVHVWL KDOOLWXNVHOOH ZZZ RULRQSKDUPD FRP IL

9DOLRNXQQDQ WHKW!Y!Q! RQ YDOPLVWHOOD MD DQWDD KDOOLWXRYWEYHMTXR WIRROE T PV Y 8 ¥ W &PHRR WP N ARRRANQLSRGURF RWHRVUW P I
WHKW!Y!VW! HKGRWXNVHVWD KDOOLWXNVHQ NRNRRQSDQRNVL MD SDONNLRLNVL 3DONNLRLGHQ YDOPLVWHOX

WDSDKWXX \KWL,Q WRLPLHOLQWHQ SDONLWVHPLVSROLWLLNDQ PXND@VLVVL' bp6) AN xQw D YoPR (Y WO R« 6 QAN kI vHoldHL. \/ N L F
VXRVLWXNVHQVD \KWL, NRNRXNVHOOH WHKW!YLVW! HKGRWXNVLV I;DOO \i\:/L v ﬁﬁgm fﬁ?&% l\kR\L/NVL
N

9DOLRNXQQDQ YDOPLVWHOHPDD VXRVLWXVWD HL SLGHW, RVDNNH PVVF/
\KWL,NRNRXNVHOOH HLN}] YDOLRNXQQDQ VXRVLWXNVHOOD ROH YDLNXWXVWD KDOOLWXNVHQ LWVHQ|LVHHQ

SI'W, NVHQWHNRYDOWDDQ WDL RLNHXWHHQ WHKG! HKGRWXNVLD \KWL, X P K
WHKW!YLLQ NXXOXX KDOOLWXNVHQ PRQLPXRWRLVXXWWD NRVNHYLHQ S Wﬁﬁﬁ%ﬁ?ﬁ@@ lngji Q) g&&&%w RL Q Q L
M!VHQWHQ VHXUDDMDVXXQQLWWHOX
/I DYRLWWHHW
TRLPLWXVMRKWDMD 2ULRQLQ WDORXGHOOLVHQ UDSRUWRLQQLQ OXRWHWWDYXXGHQ YDUP

\OHLVW! VLV!LVW! YDOYRQWDD MRQND WDYRLWWHHQD RQ YDUPLVWD
2ULRQ 2\M Q WRLPLWXVMRKWDMD MD NRQVHUQLQ MRKWRU\KP!Q SNOKMRINWHOKCALY WD RQLUN KWW RIXPUIWDULVNLW RQ KDOOLWWX DVLDQPXN
DONDHQ +XUPH RQ V\QW\Q\W YXRQQD MD K!Q RQ NRXOXWXNVRBRXDDHYHEN RNG MDD @ VRUMIRDMW LR RQ OXRWHWWDYDD

7RLPLWXVMRKWDMDQ WHKW!YL! RQ WDUN KPR UQNVYHD RWRA R WAMXKY NIRIRGBWEH OOLVHQ UDSRUWRLQQLQ VLV|ILVHQ YDOYRQQDQ WDYRLWWHH
WDORXGHOOLVHQ UDSRUWRLQQLQ RLNHHOOLVXXV VHN! WDDWD VLVIL

- R KWR U\K P: VIiQQ,VWHQ QRXGDWWDPLQHQ
ODOYRQWD\PS|ULVW |,

.RQVHUQLQ MRKWRU\KP}|Q NRNRRQSDQR
RKWRU\KP!Q MRLHPQ 2ULRQLQ KDOOLWXV YIDVWDD IRVDNH\KIWL,ODLQ PXNDLVHVWL NLUMDQ
/LLVD +XUPH 7RLPLWXVMRKWDMD MD MRKWRU\KP!Q SXKHHQMRKWDMBYVLDQPXNDLVHVWD MiUMHVW;PLVHVW] 7RLPLWXVMRKWDMD YDVWDD

1 I 1
6DWX $KRPINL([HFXWLYH 9LFH 3UHVLGHQW *HQHULFV DQG &rQvxPHU RHBLRERLCGRQ OXRWHWWDYDVWD Mi UMHVW PLVHVW;
-XKDQL .DQNDD[®SEXWLYH 9LFH 3UHVLGHQW *OREDO 2SHUDWLRQV

HUP
IHUESERUQLQ RSHUDWLLYLQHQ OLLNHWRLPLQWD WDSDKWXX WXORVINVI
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.RQVHUQLWDVRQ HUL WRLPLQWR\NVLN,W WDUMRDYDW WXORV\NV2N_LRQOQRA WIDGRXGWODOOYVWY HMDIREWRYAQXOWNRRWUROOL\PS!ULVW, VL
YDVWDDYDW NRNR NRQVHUQLQ ODDMXLVHVWL RPDQ YDVWXXDOXISHAVHEWR NXIYQQ DG HWY UNIH R\W WPHNWW VWL HWRM!UMHVWHOPLHQ NRQWUR(
NDVVDYLUUDQ V!!QQ,0O0LVHQ DQDO\WRLQQLQ .RQWUROOLHQ WDUNRL
.RQVHUQLWDVRLVHW WRLPLQQRW WRLPLYDW YDVWXXDOXHHOODINQ WWHYELBRNRRVNHMROOIWXRRVWNNLNXAW DXXWNDTQUWVRLRLGXLOWD ULV
WDUMRWHQ OLLNHWRLPLQQRLOOH QLLGHQ WDUYLWVHPLD SDOYHOXLWD
OXXW ULVNHLKLQ MD SURVHVVHLKLQ OLLWW\Y!W SROLWLLNDW MD RKI
.RQVHUQLWDVRLVHW WRLPLQQRW WRLPLYDW MRKWDPLV MD YDOMRRWDMLYMHWMHAPHQRYDQD RVDOOLVWXHQ
WRLPLDOXHHOODDQ NRQVHUQLLQ NXXOXYLHQ \NVLN,LGHQ WRLPLQQDQ RKMDXNVHHQ MD YDOYRQWDDQ 7!VV!
WHKW!Y!VV!!Q NRQVHUQLWDVRLVHW WRLPLQQRW DYXVWDYDW WRLPLWXV@W_K‘FLPV[\R/I}I_R%VWQLQ MRKWDPLVHVVD
.RQVHUQLQWDVRLVHW WRLPLQQRW YDVWDDYDW NRQVHUQLWDVRLVHVWL PXXQ PXDVVD XUDDYLVWD WRLPLQQRLVWD
WDORXVKDOOLQWR MD UDKRLWXV VLMRLWWDMDVXKWHHW KHQNEOWLWQ KDLGIYIVOWRRY | OHDNNLID K IVBENO R P® Iy YiM DD & IDFRSIRMHXKREHA LQ RLNHH
YLHVWLQW! VLVISLLULKDOOLQWR FRPSOLDQFH \KWHLVNXQWDYVRKWHHVR KiDQ MK NS QOGO DRW LHWR KNPA-OIING W& WRORKNOEHOOLVHQ UL
VLVILQHQ WDUNDVWXV RQ MIUMHVWHWW\ XONRLVWHWWXQD SDOYSHOXOD WMRN-Y LUBS MOWKIMKDBOULQVXNVHQ

WDUNDVWXVYDOLRNXQQDOOH
.RQVHUQLQ WDORXVKDOOLQWR MD FRQWUROOHU WRLPLQWR YDVWDD"

7XORVI\NVLN,W MD NRQVHUQLWDVRLVHW WRLPLQQRW RYDW YDVWXRXGDWH WPD @ WKW HY B OIRXBHOHQ W RS § W-BDDRUMHRILVDEY VIHA | \KWHLVL] T
OLLWW\Y!W NRQWUROOLW RQ P!!ULWHOW\ MD HWW! NRQWUROOLW RYBWWMRHRRNMBD w+ M BO®NM BRQWD WO YWPHYW XXUQ R@GIHR DVLRLGHQ YLHVW
WDORXGHOOLVHVWD UDSRUWRLQQLVWD YDVWDDYDW WDORXVKDGUYLBQRY KRQWU®R MO i H NY HOUN RIVAWRQ © DQRVD ¥ URRHY QO HY YWWDSDDPLVLD
YDVWDDYDW KHQNLO,W RYDW DYDLQDVHPDVVD NHKLWW!HVV!IQ VLRURMWWEFPOGYRNWIDD MD UDSRUWRLQWLN!\W!QW M!

7LHW\LOO} DOXHLOOD NRQWUROOL MD YDOYRQWDYDVWXX RQ NHVNLWHWW\ NRQVHUQLQ WDORXVWRLPLQQROOH
.RQVHUQLQ NHVNLWHWW\ WDORXVKDOOLQWR ODDWLL MRKGROOH V}|C

2ULRQLQ DUYRW MD MRKWDPLVM!UMHVWHOP! VLVIOW!HQ &RGH R IV RGQHEAW {AY | \W KRVRIALW WRQO R Y bW GdHU K PWWEBDW DQDOWVLW MD NRPPHQ
WDORXGHOOLVHHQ UDSRUWRLQWLLQ OLLWW\Y!OOH YDOYRQWD\P SBIRJKWRUOKRH O PRIL WIRN RV NY R MAR D 1@ DWNP D RIKW H @QOR XKW UDSRUWLW NXXND
MRKWRU\KP! YDVWDDYDW HHWWLVWHQ SHULDDWWHLGHQ MD WDOWROGRYOHQQOVHI6 ROWRU WG WONRYNWHO O LIMXWONNDVWXVYDOLRNXQQD
PHUNLW\NVHQ NRURVWDPLVHVWD 2UJDQLVDDWLRUDNHQQH MD UKBRROUWHRNY HDOWRNRLQWL RQ VXXQQLWHOWX

YDOYRPDDQ WHKRNNDDVWL WDORXGHOOLVWD UDSRUWRLQWLD MD WHKW!YLHQ HUL\WW!PLVW!

6HXUDQWD

SLVNLH Q DUYLRL QW L .RQWUROOLHQ WHKRNNXXWWD VHXUDWDDQ V!!QQ,00LVHVWL RVDQD N\

5LVNLHQ DUYLRLQQLQ HGHOO\W\NVHQ! RQ HWW! RUJDQLVDDWLR §RQIVRR QO HHHLWP R VIE XT WL HNKHFRWAMWR B B O RIX @HRO B L QMADWBS | ULVW VV] WDS
UDSRUWRLQQLVVD \OHLVHQ! WDYRLWWHHQD RQ UDSRUWRLQQLQ BRRWHRMNDHMR\S | Iz YA WA B NR LMRWOWDY QW Y PIMWWODYDW PXXWRNVLLQ S
OLLNHWDSDKWXPDW NLUMDWDDQ MD UDSRUWRLGDDQ ODVNHQWDMDP W QMNH-® PANYMNWHVWL $UYLRLGXW ULVNLW RQ

KXRPLRLWX NRQWUROOL\PS|ULVW K VV]
+DOOLWXV MD WDUNDVWXVYDOLRNXQWD VHXUDDYDW V||QQ,O0LVHVW

5LVNLHQ DUYLRLQWL VLV!OW!! P\,V Y'ULQN!\W _ NVLLQ OLLWW\YLHQKyQVALHOWBURLNLYHDXGODQWD RQNR \KWL,00; ROHPDVVD WDUSHHNV
MD NRQWUROOLHQ WHKRNNXXWWD WDORXGHOOLVHQ UDSRUWRLQQLQ

O9DOYR Q WDWRLPH Q SLWHHW 7DUNDVWXVYDOLRNXQWD YDOYRR \KWL,Q WDORXWWD WDORXGHOOLV
WDUNDVWXVWD RVDQD \KWL,Q KDOOLQWR MD RKMDXVMIUMHVWHOP!!
9DOYRQWDWRLPHQSLWHHW RYDW WRLPLQWDRKMHLWD MD PHQHWYRPEPWDINRMBDPRLEMRLDYEONRUMDD® DWW DUWIRVWIHGQSLWHLVW! YDVWX
YDUPXXV RUJDQLVDDWLRQ WDYRLWWHLGHQ VDDYXWWDPLVHVWD MRKMERIO®HP HRXIGHAN MPON/HD SHULW ! Q
YDUPLVWDPDDQ HWW} MRKGRQ P!/ULWWHOHP!W ULVNLHQKDOOLQQDQ NDQQDOWD W!UNH!W WRLPHQSLWHHW
WRWHXWHWDDQ WHKRNNDDVWL 6LVILQHQ WDUNDVWXV DUYLRL WDORXGHOOLVHQ UDSRUWRLQWLSURYV
SURVHVVHMD MD PHQHWWHO\M} RVDQD OLLNHWRLPLQWDSURVHVVLHQ
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5LVNLHQKDOOLQWD 2ULRQ NRI@M@MI@%?%? VHN] WRLPLQQDQ YDOYRQQDQ SHULDDWWHLYV

LDDWWHLWD VHN} S, UVVL\KWL,LOOH DQQHWWX|

SLVNLHQKDOOLQQDQ S| P, 1U| MDnNWdRAoPLo &P YA IR ONOWIQQ, @ WRWHXWXYV NHKLWW!PLQH
S5LVNLHQKDOOLQQDQ SHUXVWDUNRLWXNVHQD RQ WXQQLVWDD PL%g\Bévl\){vDX\IéBb%'\ﬂ\R/% R?\QV%%\%:&LR\R/Q'LRVVONPLBDI\YIXVL%ﬁv{d\ABNDXWXYDW S

ULVNLW MRWND PDKGROOLVHVWL XKNDDYDW \KWL,Q WRLPLQWDD VHN} DVHWHWWXMHQ WDYRLWWHLGHQ VDDYXWWDPLVWD

5LVNLHQ KDOOLQWD RQ HURWWDPDWRQ RVD S|LYLWW|LVL} MRKWDPLVSURVHVVHMD VHN} 2ULRQ NRQVHUQLQ
KDOOLQQRLQWL MD RKMDXVM{UMHVWHOP NRNRQDLVXXWWD &RUSRUDWH *RYHUQDQFH MD OLLWW\\ \KWL,Q
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5LVNLHQKDOOLQQDQ SHULDDWWHHBMOYRQWDWRLPHQSLWHHW

5LVNLW P}/JULWHOO||]Q WHNLM,LNVL MRWND XKNDDYDW DVHWHWWXMHQ WDYRLWWHLGHQ VDDYXWWDPLVWD MD ULVNLW

PLWDWDDQ QLLGHQ YDLNXWXNVHQ MD WRGHQQ!N,LV\\GHQ PXNDDQ 5LVNESHEDkBI ld WY RQU/@WX&D MUBRVHW LM G R Q Y | OLW
VH RQ RVD \KWL,Q VWUDWHJILDSURVHVVLD RSHUDWLLYLVWD VX \?\5\5/2 WWHO VU SUW NYHQWHNRD MO
Fy%'g%&%‘%{} N;E"PMMH .Ci’H'Q XNDL L LQWDSURVHVVLW SH
b

WRLPLQQDQ VHXUDQWDD 5LVNLHQKDOOLQWD RQ P\.V RVD VLV!L
QQPbR Q Q Q Q UMHVW'HOP::Q 7RLPLQQDQ RKMDDPLVWD YDUWE

7RLPLQQDVVDDQ 2ULRQ NRQVHUQLQ OLLNHWRLPLQWD\NVLN KW WFW/\PW\MBQ5WUML%FW>Y[Y%W&L M R B RABHZ WM QAEQy W XORNVHQ C

SHUXVWXYDW KXROHOOLVHHQ DUYLRLQWLLQ MD KDUNLQWDDQ PXX8L%V\</|_[5N EgW\VPL [b'\U‘L'ﬁW\(/\)W'é\/WXR%\PRL QLOOD RQ |
VXKWHHO WDYRLWWHLGHG BVHAWWDBPLVHQ MD VHXUDQQDG PLWWDUHLWD MRLG

DVHWHWWXMHQ WDYRLWWHLGHQ PXNDLVHVWL

5LVNLHQKDOOLQWDW\,Q WDYRLWWHHQD RQ M'UMHVWHOP'OOLVHVWL WXQ(R,'LVWDD DUYLRLGD VHN} NXVWD XVWHKRNNDDOOD
WRLPLQQDOOD KDOOLWD ULVNLW MD VLWHOQ VNHM D QLLGHQ KDOOLQWDNHLQRMD XUDWDDQ MD UDSRUWRLC

WRLPLQQRLVVD QLLGHQ VLVILVHVWL NRQVHUQLWDVRQ SHULDDWWHLC
YYDUPLVWDD HWW! WXQQLVWHWXW KHQNLO, VW, . Q DVLDNNDLVLESRWIRRAR R RN BL P W H HARQVE! VB R JLYNHLV W, UDSRUWR
WLHWRS!'RPDDQ MD \KWL,Q WRLPLQWDN\N\\Q YDLNXWWDYDW uLR/\NQQ\PRYd(RMbMWk‘%Wﬁ@)H%NUBKVV’\H'—IN'\S%HQNWPlS’é’bWVMl'%HVVD
PXXWRLQ VLWHQ NXLQ SDUKDDQ WLHW{P\NVHQ MD WDORXGHOOLYHW RORVXKWHHW KXRPLRLGHO RO SHUXVWHOW

\ h VLG \ o RUWRLOWL OOLWXNVHOOH MD WDUNDVWXVYDOLRNXQQDOOH W
YWIWWi VLGRVUIKPLHQ RGRWXNVHW RPLVWDMDW DVLDNNDDWY§H9|’§'\5‘>@X}§ LV\)\L?(OPPSLS\R/% Wx¥ B WA T 6OV A Y EMDNVRLOD VHN! DLQD NX
YYDUPLVWDD OLLNHWRLPLQQDQ KjLUL,W,Q MDWNXPLQHQ WRLPLWXVMRKWDMD WDL VLV!LVHQ WDUNDVWXV Q!NHH VLLKHQ HULW

5LVNLHQKDOOLQWDSROLWLLNDQ SHUXVWDQD RYDW 2ULRQ NRQVHUQLQ s Wi\ [ 0P WA D D WAVIDN 1 \W/D[O A ¢\ o W W X/

WDYRLWWHHW <KWL.Q VWUDWHJILDQ WRWHXWWDPLVWD MD WDYRLWWHLGHQ VDDYXWWDPLVWD XKNDDYDW ULVNLW S\ULW!'Q
WXQQLVWDPDDQ DQDO\WRLPDDQ MD DUYRWWDPDDQ 7XQQLVWHWWYRRLEN R/ &RPLELY §M o IRLEBB & VY WHIR KPRW E QNP SROLWLLNDQ K\Y

YRLGDDQ VXRMDWD PHQHW\NVL! YDVWDDQ WDL ULVNHLKLQ OLLWWW%\b'ﬂ)\k‘%'ﬁzo+d1Q/9<'x\6§?-<|%VV|9LE%\S‘6XIZ(\O@\%\W/Q YDOYRD ULVNLHQKDOOL
K\Y'Q KDOOLQWRWDYDQ PXNDLVHVW

5 LV N L H Q O X R N LWW H O X +DOOLWXV RQ GHOHJRLQXW WDUNDVWXVYDOLRNXQQDOOH YDOWXXGH

5LVNL YRL ROOD VLV!LQHQ WDL XONRLQHQ WDSDKWXPD MRND YDBPSRAWRD QM D, & H\b KERADIE ENRXODNA IR RBPERY X AWM B Y XXWWD  7DUSHHQ

DVHWHWXW WDYRLWWHHQVD 5LVNLW MDHWDDQ VHXUDDYLLQ S!!'E3PQLW XNM®RHWX S v HEME 81 WO VDWEADYH R B RIDRNDYW. 7DUNDVWXVYDOL
DODU\KPLLQ NA\VAP\NVL! W\ M!UMHVW\NVHQV! PXNDLVHOOD DLNDWDXOXOOD VHN! D

WRLPLWXVMRKWDMD WDL VLV|LQHQ WDUNDVWXV Q/NHH VLLKHQ HULW
Y6WUDWHILVHW ULVNLW
Y2SHUDWLLYLVHW ULVNLW
Y7DORXGHOOLVHW ULVNLW

7RLPLWXVMRKWDMD YDVWDD ULVNLHQ KDOOLQQDVWD VHQ YDDWLPL\
MD WDUNDVWXVYDOLRNXQQDOOH ULVNLHQKDOOLQWDSROLWLLNDQ S!
YDDWLPXVWHQ MD WDUNRLWXNVHQPXNDLVHQ N'\W!QQ.Q PXNDLVHVWL
Y&RPSOLDQFH ULVNLW ULVNLHQKDOOLQQDQ N'\W!QQ.Q WRWHXWXNVHQ \KWL,Q RUJDQLVDDW!I
Y<PS|ULVW, Q OLLWW\Y|W \KWHLVNXQQDOOLVHW WDL KDOOLQWREBRP®LOWWKRGWQHEXMWDMLOOH MRWND RYDW YDVWXXVVD WRLPLQQ
Y \EHUULVNLW

7RLPLQQDQ YDOYRQWDD MD RKMDXVWD YDUWHQ NRQVHUQLVVD RQ VL
XONRLVWHWWXQD SDOYHOXQD MD MRND UDSRUWRL W\ VV!!Q WDUNDV
VI'IQQ OOLVHVW! ULLSSXPDWWRPDQ DUYLRLQQLQ VXRULWWDPLVHVWD
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ULVNLHQKDOOLQWDSURVHVVLQ WRLPLYXXGHVWD 6XXQQLWHOPDQDVGRPU RIUWDE LG YIHQ W Q@ WHX WM VOHKMWILLULLQ NXXOXYDQ RVDSXROHC

WDUNDVWXVYDOLRNXQWD N!VLWWHOHH MD KDOOLWXV K\Y!NV\\ RV HQ R LWXYMVD ¢ DADHIIN D YRALS N ¥ H QWYRLP\HIW XY QW VRIDBIPHDHO OHWW\M! P
RKMDDYDW S!!W NVHQWHNRD DUYLRLQWLD VHXUDQWDD MXONLVWX\

5LVNLHQKDOOLQWD NXXOXX MRNDLVHOOH RULRQLODLVHOOH MD YHRQRWYXQHH RUQR NP LR REDWWBE D RLWIDIPMKRQ \WDMRDO ORQRPWR) OLVWE

QRUPDDOLD SILYLWW!LVW! W\,W} KXROLPDWWD VLLW! HWW] YDLQWNRQOHYL Y WPREOOOWDL B H DI ROV IY LSAO IUWW XN HMY YDVWXXVVD O!KL

VHXUDWDDQ NRQVHUQLQ MRKWRU\KP!VV! MD KDOOLWXNVHVVD 5NN Q RALMW D MERQLWAYWE¥@OD RQ HWW! KHLG!Q

YDVWXXDOXHLOODDQ ULVNHM! N!VLWHOO!!Q V!!QQ,00LVHVWL 5LVNLQ RPLVWDMLHQ YDVWXXOOD RQ P\,V P!!U!W!

YDVWXXKHQNLO, WDL KHQNLO,W MRWND NI\W!QQ ,VV! YDVWDDYDW N\VHL |H&J{DL$\|I,V?\|TKPO£DLMD WNI[BRKHW 8 I% Q N X X O X

UDSRUWRLQQLVWD 1!P! KHQNLO,W YDVWDDYDW RPLHQ DOXHLWWHQVD RVD L QKDO QDQ' s LVW D

ULVNLHQ DVLDQPXNDLVHVWD NiVLWWHO\VW; 2ULRQ P!'!ULWWHOHH O!KLSLLULQ MD O!'KLSLLULWRLPHW ,$6 Q PXND

<KWL.Q RPDQ VLV!LVHQ ULVNLHQKDOOLQQDQ OLV!NVL \KWL_Q ULVRNP}#MYVBNYXL?(F?HV,W%M:\W:T\MI‘I-ILI]_MH WLQ)\L%WHS'L\J%I'B\’/‘O(/:XWD'; MRKWDPLVAK
MRQND WHKW!Y!Q! RQ WRGHQWDD HWW! WLOLQS!'W. v MD WRLPLGWHKHDRMAR PRB[F WRE W MOV H LYWy R i SELHE R W RY NIWVHLVI
NRQVHUQLQ WRLPLQQODQ WXORNVHVWD MD WDORXGHOOLVHVWD DUNETRNE B IVINGY BRVER G4Rb Y B VPRY MR PR A UWELY BV VD \KWHLV, v

NLUMDQSLGRQ MD KDOOLQQRQ WDUNDVWXNVHQ (PR\KWL.Q YDUVLBDRYW WP@’&’(?W%WNH&\YWVDVML‘/‘@E::Yd\)%'i')(%'?ﬁd‘k'ﬁ(?'\”:oa RQ UDSRUWR

WLOLQWDUNDVWDMD NRRUGLQRL NRQVHUQLQ W\W!U\KWL.LGHQ wWebPh XVWD \KGHVV! WRLPLWXVMRKWDMDQ MD

VLV|LVHQ WDUNDVWXNVHQ NDQVVD
2ULRQLQ OJKLSLLULLQ NXXOXYDW VHXUDDYDW WDKRW

6 L V : S L L U L K D O O L Q W R T\WJU\KWL, W RVDNNXXV\KWL,W MD \KWHLV\ULW\NVHW

2ULRQLQ KDOOLWXNVHQ M!VHQHW
2ULRQ NRQVHUQLQ VLV|SLLULKDOOLQWR RQ M{UMHVWHWW\ 1DV GD3F yHHQMLR WIR 2P Qv APMERW MO VLQNL
VLVISLLULRKMHHQ PXNDLVHVWL .RQVHUQLOOD RQ RPD VLVISLLULBKMH Wﬁ@#@QY\'ﬁVWkWh%KNMQ NROYPOFIAH X VW X X
8\/ \WW DVHWXNVH
H

VRYHOWXYDDQ (8 ODLQV|{GIQW,,Q HULW\LVHVWL PDUNNLQRLGHQ Y.1ULQN/\WW, D] X H% LGHO O'KHLVHW SHUKHHOM!VE
085 PXXWRNVLQHHQ MD (XURRSDQ DUYRSDSHULPDUNNLQDYLUDQRB By 8 (60s” W PVUENISCWE KRR Q O QM

0$5 Q QRMDOOD DQWDPLLQ P!!UI\NVLLQ MD RKMHLVLLQ MD 6XRPHAOPSYHYW | FERHRP QO XN RQLWHY W ILNILVHW MD SXROLVR WDL HOP;QN
DUYRSDSHULPDUNNLQDODNLLQ PXXWRNVLQHHQ MD ULNREOGBROLYRQ WDLPFKXWRINARSHPRLYMONDSVHW PXNDDQ OXNLHQ WH\VL 1
1DVGDT +HOVLQJLQ VLV|SLLUL MD PXLKLQ RKMHLVLLQ MD )LQDQ¥MWEHYNLORQ APRW)IPY® SKRMHVRIQ Q/DIRMWPLBRAXKOSSDQLQ KXROOHWWD
VLVISLLULRKMHHQ MD VRYHOWXYDQ ODLQV!IGIQQ.Q MD PHUNVWHQ ¥{PkOP! RR/UAMRREREYYYWWE WRBERRMIMPRR KHONLO, NI\WW!! YIC
VRYHOWXYDD ODLQV{GQW,; VHN] VLLKHQ OLLWW\YL; PHUI\NVL]I  MRVVD K!QHOO! RQ KXRPDWWDYD Y!OLW,Q WDL Y!OLOOLQHQ YDLNXW

RPLVWXV WDL YDLNXWXVYDOWD VI\QW\\ O RPLVWXNVHOOD WDL |
2ULRQLQ VLV|SLLULRKMHHQ PXNDLVHVWL \KWL,Q MRKWRKHQNLO ,LGHQ MD KHL'(%\‘:(S? OIKLSLLULQV] RQ LOPRLWHWWDYD

\KWL,00H MD )LYDOOH MRNDLVHVWD KHLG!Q RPDDQ OXNXXQVD WH%%R@\?IE’QKWE, \(J'DWIQLWXVY:OLQHLVLLQ OLLWW\Y!VW!

0$5 Q P!ULWHOP!Q PXNDLVHVWD OLLNHWRLPHVWD <KWL, MXONLVWDD NR WLHGRW S ,UVVLWLHGRWWHLOOD <KWL, RQ

P''/ULWHOO\W 0%$5 Q WDUNRLWWDPLNVL MRKWRKHQNLO,LNVL 2ULR®RER Q@ KDDL KNHQANLHOQ LM VQH § M WOM ¥ D2W 2RI RQLQ KDOOLWXNVHQ MiVH
NRQVHUQLQ MRKWRU\KP!Q M!VHQHW 2ULRQ NRQVHUQLQ MRKWRU\KP!Q M!VHQHW

/[JKLSLLULSROLWLLNND [TKLSLLULWRLPLHQ WXQQLVWDF

2ULRQ 2\M Q O!'KLSLLULSROLWLLNDQ WDUNRLWXV RQ P'!ULWHOO! &8KGRSRD ANPHRK HRNESLE B HE WX Skl WIRLPILWRY PP PP LRQLQ KDOOLWXN
YDOYRQQDOOH MD DUYLRLQQLOOH VHN! YDUPLVWDD O'KLSLLULWRPEGCR® BV BDOBR RPILYMP M P QU PILY WH Q SHUKHHQMIVHQLHQ VHN] HG
MXONLVWDPLQHQ MD UDSRUWRLQWL /!KLSLLULWRLPL RQ YRLPDYW¥BRMRIOWRYHYMIH SHHHRH.MARoW RiF GRMAMEH) RRATYWRNVD O KLSLLUL!
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OLLWW\Y|VW| SDONLWVHPLVHVWD VHN] PXXWRNVHW O}KHLVLVV] SHUI;\7 kqwgwmuwwyw%\é
WDUNRLWHWXLVVD \KWHLV,LVV] 7RLPLWHWXQ WLHGRQ WXOHH VLV|OW}] D L 1 LND P DDQ OXNLHQ
N\WHLQHQ OJKLSLLULLQ NXXOXYD RVDSXROL 2ULRQ \OO|SLW}; OXHWWHORD OJKLSLLULVW!Q
2ULRQ 2\M OO' RQ \NVL WLOLQWDUNDVWDMD MRND RQ WLOLQWDUND\

-RNDLQHQ MRKGRQ DYDLQKHQNLO, RQ P\,V YHOYROOLQHQ YXRVLWWDLNPWRYE PMR WI-EOB QY BYNRY WP N8 W WKWIMWH S IWWIW YDDOLD VHXU
VLKWHHULOOH WLHGRQ RPLVWD MD O!KHLVWHQ SHUKHHQM!VHQLIFOQWWAHNVHGHOO! NDSSDOHHVVD NRKGDVVD

WDUNRLWHWWXMHQ \KWHLV,MHQ WLHGRVVDDQ ROHYLVWD O!KLSLLULWRLPLVWD PXLVWD NXLQ 2ULRQLQ W\ VXKWHHVHHQ
OLLWW\Y!VW! SDONLWVHPLVHVWD VHN! SILYLWHW\Q OLVWDQ o'K%HWQH\P ¥XBRHRQ M VEYLYWRNRMYB XRREBYGVLOLQWDUNDVWXVIKWH

WDUNRLWHWXLVWD \KWHLV,LVW! 7LHGRW RQ WRLPLWHWWDYD YLV['PWLQW NG ¥ MBN G- FbYWﬂ“MéVRﬁﬁHWR'—QQ'—Q YDUPHQWDMDNVL
HGHOOLVW! NDOHQWHULYXRWWD 2ULRQLQ KDOOLWXNVHQ VLKWkN—I'U’LWS\(\/\\/Y:Wr\H_LU\l/HDVdN%Y\)*&YVNb‘ésD@ﬁl-?\\/\ﬁﬁ W OMNPWERXPPwDp Si1iYDVW
WLHGRVVDDQ ROHYLVWD O!KLSLLULWRLPLVWD MD UDSRUWRL W!0odbUFRN dRPRVER RHQw & E B H AWM MW KW HLY, .30 21 $E RQ WRLPLC
WDUNDVWXVYDOLRNXQQDOOH MD KDOOLWXNVHOOH WLOLNDXGHVWD DONDHQ

2ULRQLQ WDORXVRVDVWR VHXUDD MD DUYLRL W\W!U\KWL,LKLQ RVDNNX)?VLK@]_LQQN@M\,I\IJDV\)GWDM\W DL@QL@ DONLWYV

(OINHV!'WL, , Q OLLWW\YL! O!KLSLLULWRLPLD
7LOLQWDUNDVWDMLOOH PDNVHWDDQ SDONNLRW 2ULRQ 2\M Q K\Y!NV\

[TKLSLLULWRLPLD NRVNHYD SrbWwiNNg b QYW N Bo- 2\ $E 00H PONVHWWLLQ SDONNLRLWD

.DLNNL O!KLSLLULWRLPHW MRWND HLY!W NXXOX \KWL,Q WDYDQRPDLV&HQ WRLPLQWDDQ WDL WHKG!'!Q SRLNHWHQ
WDYDQRPDLVLVWD NDXSDOOLVLVWD HKGRLVWD HGHOO\WW!Y!W KDODQWXNVBNOVSMW VW] O!KLSLLULWRLPHQ
WRWHXWWDPLVHVWD -RKGRQ DYDLQKHQNLO, HL YRL RVDOOLVWXTDLELQW D U MHYHQ ODIKH B X N D 5WHM FHRQ M HWWH/Q D Q Q R W
HLN! HGHOO! NDSSDOHHVVD NRKGDVVD WDUNRLWHWWXMD \KWHRY HWYY NBWNHYDD O!KLSLLULWRLPHD
NRVNHYDDQ S!'W,NVHQWHNRRQ KXRPLRLGHQ NXLWHQNLQ RVDNH\K¥%ywOdHdy NORWLPDW RVDNNHHQRPLVWDML
WRLPHW MRLKLQ HL VRYHOOHWD RVDNNHHQRPLVWDMDQ O!KLSLICxwHHQV!
HVLPHUNLNVL KDOOLWXNVHQ SDONLWVHPLVWD NRVNHYDW \KWL NRNRXVST
WAW!U\KWL,Q NDQVVD WHKW!Y!W WRLPHW

/[TKLSLLULWRLPLHQ UDSRUWRLQWL

2ULRQ MXONLVWDD O}KLSLLULWRLPHW 1DVGDT +HOVLQJLQ V|| QW MHQ MD PXLGHQ 2ULRQLD YHOYRLWWDYLHQ
QRUPLHQ PXNDLVHVWL J/LV|NVL 2ULRQ UDSRUWRL O/KLSLLULWRLPHW WLOLQS}|W NVHQ OLLWHWLHGRLVVD
2ULRQ MXONLVWDD WLOLQS|/W ,NVHQ OLLWHWLHGRLVVD HUL OJKLSLLULWDKRLVWDDQ DLQDNLQ VHXUDDYDW WLHGRW

W H XQ
R LVIOW\\ WOLQWDUNDVWXVODLQ OXYXQ

Y/!KLSLLULWRLPLHQ UDKDP!!U!

Y$YRLQWHQ VDOGRMHQ UDKDP!!U! QLLGHQ HKGRW MD QLLKLQ OLLWW\Y!W WDNDXNVHW

Y$YRLPLLQ VDOGRLKLQ OLLWW\Y!W HS!YDUPRMD VDDPLVLD NRVNHYDW YDUDXNVHW

Y .DXGHOOD WHKG\W NXOXNLUMDXNVHW PHQHWHW\LVW! WDL HS!YDUPRLVWD O!KLSLLULVDDPLVLVWD
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+DOOLWXNVHQ MD MRKGRQ RVDNHRPLVWXNVHW 2ULRQ 2\!

+DOOLWXNVHHQ YDOLWWXMHQ M{VHQWHQ RVDNHRPLVWXNVHW 2ULRQ 2\M VV|
OXXWRV YXRGHQ DOXVWD $ OXXWRV YXRGHQ DOXVWD % 2VXXV NRRRXXV NDLNLVWD }iQLVW
+DOOLWXNVHQ MIVHQ $ RVDNNHLWD NSO NSO % RVDNNHLWD NSO NSO2VDNNHLWD \KWHHQWRIVDISKONDQQDVWD
9HOL ODWWL ODWWLOD b b
+LOSL 5DXWHOLQ
.DUL -XVVL $KR
0D]LDU OLNH 'RXVWGDU
$UL /HKWRUDQWD
(LMD 5RQNDLQHQ b
+HQULN 6WHQTYLVW
.DUHQ /ANNH 6°UHQVHQ
+DOOLWXV \KWHHQV! b

S|loc o o oo oo
S|l o © oo oo

b

2VDNHRPLVWXNVHW VLVIOW!Y!W P\, V P!!UNVYDOWD\KWHLV,MHQ RPLVWXNVHW

.RQVHUQLQ MRKWRU\KP}|Q M]VHQWHQ RVDNHRPLVWXNVHW 2ULRQ 2\M VV]

OXXWRV YXRGHQ DOXVWD $ OXXWRV YXRGHQ DOXVWD % 2VXXV NRRRXXV NDLNLVWD !!QLVW
-RKWRU\KP!Q M!VHQ $ RVDNNHLWD NSO NSO % RVDNNHLWD NSO NSO2VDNNHLWD \KWHHQWRVDISKONDQQDVWD
JLLVD +XUPH b
6DWX $KRP!NL
-XKDQL .DQNDDQS!!
OLNNR .HPSSDLQHQ
5HQ« /ILQGHOO
1LFODV /LQGVWHGW
-XOLD ODFKDUH\
+DR 3DQ
2XWL 9DDUDOD
-RKWRU\KP! \KWHHQV!

S|l oo o oo o oo
o
o o o ol oc o oo

2VDNHRPLVWXNVHW VLVIOW!Y!W P\ .V P!!UNVYDOWD\KWHLV,MHQ RPLVWXNVHW
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2ULRQ 2\M Q KDOOLWXNVHQ M|VHQWHQ HVLWWHO\

+LOSL 5DXWHOLQ

9DUDSXKHHQMRKWDMD

B3URIHVVRUL O}INHWLHWHHQ MD N
NOLLQLVHQ PLNURELRORJLDQ HUL g8

9HOL ODWWL ODWWLOD

3XKHHQMRKWDMD
9XRULQHXYRV 'LSORPL LQVLQ,, UL
Vv PLHV

Y 2ULRQ 2\M Q KDOOLWXNVHQ SXKHH@=

\ QDLQHQ :
DONDHQ M{VHQ DONDHQ Y 2ULRQ 2\M Q KDOOLWXNVHQ YDUDS £t
Y +HQNLO,VW, MD SDONLWVHPLVYDOJS DONDHQ M!VHQ DONDHQ :

SXKHHQMRKWDMD QLPLW\VYDOLRN Y 7ZXWNLPXVYDOLRNXQQDQ SXKHHQM

Y 5LLSSXPDWRQ \KWL,VW| MD VHQ P MD SDONLWVHPLVYDOLRNXQQDQ
RVDNNHHQRPLVWDMLVWD QLPLWA\VYDOLRNXQQDQ SXKHHQMR

8UD Y 5LLSSXPDWRQ \KWL,VW} MD VHQ PHUNLWl\_/|V

YLVW!
+DOOLWXNVHQ M!VHQ 6DPSR 2\M RYDNNHHORPLVWDMLYWD HVNHLVLPP'W DLHPPDW OXRWWDPXVWF
© TRLPLWXVMRKWDMD (OLVD ﬂivaQNHLQRHO'P'Q NHVNXVOLLWWR (r\%’\ﬁo 3UHVLGHQW (XURSHDQ 8QLRQ RI OHGLFDO
o) 7RLPLWXVMRKWDMD 2\ /0 (ULFVWYRQ $8DOYHOXDORMHQ W\ QDQWD 3DOWD U\ 6HFWLRQ RI OHGLFDO OLFURELRORJ\
6XRPL MD o) 7HROOLVXXGHQ MD 7\.QDQWOMMIRQHVVRUL HPHULWD SSSVDODQ \8LRSLVWR 5XRWYV
NHVNXVOLLWWR 77
O  'HSXW\ +HDG (ULFVVRQ 1RUGLF o SLHUDLOHYD SURIHVVRUL .DURBLRVEHkwHoLQ RQ MXONDLVVXW Q@ W
DQG %DOWLF +DOOLQWRQHXYRVWRQ M{VHQ GXRPH@WIWVW%‘WHW 5XRWVL DONXSHU!LVDUWLNNHOLD S!!DVLDVVD PLN!
o 7XRWHPDUNNLQRLQWLS::OOLNZVXXVNXQQDQ KDOOLQWRQHXYRVWRQ MgpVHQ OLLQLVHQ EDNWHULRORJLDQLQURNWARRMPILUDXNVLHQ DODOWD NDQVDLC
(ULFVVRQ 86 OXXWD 3DOYHOXDORMHQ W\ QDQWDNBE‘B\B\GII)(DW\QD\OUQSLVWR 5XRWVL WLHWHHOOLVLVV! MXONDLVXLVVD
KDOOLWXNVHQ W\,YDOLRNXQQDQ M! IVHQ
o O  2KMHOPLVWRVXXQQLWWhHPLNPOORMHQ W\,QDQWDMDW 3DO¥\/§3 W gﬁﬁ%@%yﬂb’qsww'q WXWNLRGNLMR \KWHHQVD  _
WXRWHS!]OOLNN, PWQWLMRKWDMD (W R\ORK X NOLLQLQRRRRRAYWVDMD
i NXQQDQ SXKHHQMRKWDMD v OHO o DVVEV N QI b
[o) $VLDQWXQWLMD $VFRP +DVO'¥QL$DS§%|I:I|||_‘|\QMLRKWDMD +XROWRYDU XXV&)PYB%DVEQLQ HoNLo. VWYDMODLRNPXQWD
MIVHQ o) +
.HVNHLVLPP|W Q\N\LVHW OXRWWDPXVWRLPHW .HVNHLVLPP!W Q\N\LVHW OXRWWDPSD"l%l%g)%\?{‘[%:F?ﬁwao z
RW \K\WHHQV b
+DOOLWXNVHQ SXKHHQMRKWDMD 2UL%§§R§XNN!§/{/HW6 Qvib - +DOOLWXNVHQ M!IVHQ 2ULRQ 2\M 0, BUWR W /Eh B o wo v
HQWR *URXS 2\M o
(QHQ 7DUNDVWXVYDOLRMNXQWD <0SS. ViiwL, o 2VDNHRPLVWXV b 2ULRQ 2\M Q
+DOOLWXNVHQ M!VHQ 2ULRQ 2\M Oy fidHBRvw . mD Yy $ MD % RVDNHWW
+HODQGHULQ V| |WL, (OLQNHLQRHID/NQWVHPLVYDC 5LLSSXPDWRQ M!VH@®O!
YDOWXXVNXQWD (9% O (OLQNHLQRHOWRL®XVYDOLRNXQWD
WXWNLPXVODLWRYV (WOD O 0DQQHUYWKHMRVYHHLIRNX QWD Y

XV b 2ULRQ 2\M Q
HVNHLVLPP'!W DLHPPDW OXRWWD P XVR'EEBHW % RVDNHWWD

+DOOLWXNVHQ SXKHHQMRKWDMD (OLQNHESXFPM®RIP MIVH®DO!
NHVNXVOLLWWR (. o 3DOYHOXDORMHQ
W\, QDQWDMDW 3DOWD U\ o]

+DOOLWXNVHQ YDUDSXKHHQMRKWDMD 3DOYHOXDORMHQ
W\, QDQWDMDW 3DOWD U\
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.DUL -XVVL $KR
.DXSSDWLHWHLGHQ PDLVWHUL 0%
v PLHV
Y 2ULRQ 2\M Q KDOOLWXNVHQ M!VHQ

Y +HQNLO,VW, MD SDONLWVHPLVYDO
WXWNLPXVYDOLRNXQQDQ M!VHQ

Y 5LLSSXPDWRQ \KWL,VW! MD VHQ PH§
RVDNNHHQRPLVWDMLVWD

8UD
O 2PLVWDMD\ULWW M|

O 3!'WRLPLQHQ KDOOLWXNVHQ §PPF9$8M’WB<MBVWRQ MIVHQ 2ULRQ \KYWAPI RMypmbD

5XNDNHVNXV NRQVHUQL
o 7RLPLWXVMRKWDMD 3\K!WXQWX
O ODUNNLQRLQWLS!!OOLNN,

HVNHLVLPP!W Q\N\LVHW OXRWWDPXVWRLPHW
+DOOLWXNVHQ YDUDSXKHHOMRKWDMD CERRERYRYYHBRQVE

o .RNRXNVHW

7DUNDVWXVYDOLRNXQWD

+DOOLWXNVHQ MIVHQ $DYD 7THUYH\VSH@XNHO¥W 24p O v

$KR *URXS 2\ O 2ULRQ 2\M O 7HID®RVWVHPLVYDC

*URXS 2\ O <NVLW\LV\ULWW!M!LQ 67XWNLPXVYDOLRNXQWD Y

OXXWD (. Q <ULWW!M!YDOWXXVNXQQDO MWa J-RyXQWD
2VDNHRPEVWXV b 2ULRQ 2\M Q

.HVNHLVLPP!W DLHPPDW OXRWWDPXVWRLPHW $ MD % RVDNHWW
5LL SXPDWRQ M'VH[DO'

+DOOLWXNVHQ SXKHHQMRKWDMD $KR *URXS
MD o}

+DOOLWXNVHQ YDUDSXKHHQMRKWDMD (OLQNHLQRHO!P!Q
NHVNXVOLLWWR (. o] ,OPDYRLPLHQ 7XNL 6!!WL,
o <KW\QHHW /DERUDWRULRW 2\ o

+DOOLWXNVHQ M{VHQ &RU *URXS 2\ (0] +DDJD

+HOLD 2\ (0] ODQDJHPHQW ,QVWLWXWH RI

)LQODQG 0,) 2\ o} 7DORXV MD 1XRUHW 7$7 U\
O

RLW)VYYDOLRNXQQDQ MIVHQ 2ULRQ 2\Y
5X,QE§§W\;>N>QVQ2\<ULWW'M'YDOWXXVNXQQW@WRMNWQMMM(@ 1RYR 1RUGLVN

OD]LDU OLNH '"RXVWGDU

% $
QW %XV
Y% PLHV

Y 2ULRQ 2\M Q KDOOLWXNVHQ MIVHQ [
Y +HQNLO, VW, MD SDONLWVHPLVYDO§

Y5LLSSXPDWRQ \KWL, VW] MD VHQ PHI{g
RVDNNHHQRPLVWDMLVWD

8UD .
O 7TRLPLWXVMRKWDMD 1RYR 1RUG

HPSKDVLV LQ ODUNHW I 2

SRKwDMD (PHUJLQJ ODUNHWYV

(6] -RKWDMD (PHUJLQJ ODUNHWYV

1RUGLVN
DQG $VVRFLDWLRQV o
o -RKWDMD 6RXWK (DVW $VLD 1RYR 1RUGLVN
3DONNLRW \KWHHQVb _
o -RKWDMD 1HDU (DVW 1RYR 1RUGLVN
. RNRXNVHW
o -RKWDMD %XVLQHVV SUHD 1HBHUNRVYWXVYDOLRWXQWD
1RYR 1RUGLVN SHONLO VW, MD v

o 8VHLWD WDORXGHQ ,7 Q ORJEVANYWND'GLVYDOLRNXQWD
RSHUDDWLRLGHQ MD PDUNNLQRLQQLQ XWHKBXWYDIOLRNXQWD
1RYR 1RUGLVN 1LPLW\VYDOLRNXQWD
.HVNHLVLPP!W Q\N\LVHW OXRWW D P XXAARRB-M WXV b 2ULRQ 2\M Q

. % RVDNHWWD
+DOOLWXNVHQ M!VHQ 2ULRQ 2\M Oy LSSXPDWRO MIVH® O

25,21 2<- _

,QWHUQDWLRQDO 2SHUDMLRPAP!W DLHPPDW OXRWWDPXVWF
MRKWRU\KP{Q M{VHQ 1RYR 1RUGLVN +DOOLWXNVHQ M!VHQ (XURSHDQ )HGHUDW
3KDUPDFHXWLFDO ,QGXVWULHV DQG $VVRF

OX_l)&\IVR 3XKHHQMRKWDMD 3DWLHQW $FFH\
(XURSHDQ )HGHUDWLRQ RI 3KDUPDFHXWLF
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$UL /HKWRUDQWD

'LSORPL LQVLQ, UL
% PLHV

Y 2ULRQ 2\M Q KDOOLWXNVHQ M!VHQ s
Y 7DUNDVWXVYDOLRNXQQDQ SXKHHQH

Y 5LLSSXPDWRQ \KWL VW! MD VHQ PH
RVDNNHHQRPLVWDMLVWD

8UD

(LMD 5RQNDLQHQ

/''NHWLHWHHQ OLVHQVLDDWWL VLV!WDXWLHQ
HULNRLVO!!N!UL

Y% QDLQHQ

Y 2ULRQ 2\M Q KDOOLWXNVHQ M!VHQ DONDHQ

Y 7DUNDVWXV MD WXWNLPXVYDOLRNXQWLHQ M!VHQ

Y 5LLSSXPDWRQ \KWL,VW! MD VHQ PHUNLWW!YLVW!
RVDNNHHQRPLVWDMLVWD

8UD
O +DOOLWXVDPPDWWLODLQH
QHQ oy O 6LVIWDXWLHQ HULNRLVO!IN!UL +\YLQN!'Q
© TRLPLWXVMRKWDMD &DYHULR%\;NM—{LVLPP'W DLHPPDW OXRWWD P %XVWRPHPw 3DONNLRW \KWHHOQVH

0 7TRLPLWXVMRKWDMD 1RNLDQ 3B@BRPRWNAIMQ SXKHHQMRKWDMD &DYHWLRQELMWIWDXWLHQ HULNRLVO|INJULRMRXNGHW Q

o .HVNL MD 3RKMRLV (XURRSDQ DEXHMRKWDMD VDbLUDDOD 7DUNEL)ZV\</>®’YDMODLRNXQWD Y
N
.21( 2\M +DOOLWXNVHQ M!VHQ &DYHULRQ 2\M Q@©@ (ULNRLVWXYD OjiNjUL +HOVL@-%£LW!VHP)LVYDC P
<OLRSLVWROOLQHQ .HVNXVVDLUDDOD
0 EXXUSURMHNWLWRLPLQQDQ MRKWMPMRVRQHXYRVWRQ MIVHQ .HVNLQI!LQHQ ene TXWNLPXVYDOLRNXQWD Y
-21( 2\M (O!'NHYDNXXWXV\KWL, ,OPDULQHQ o O (ULNRLVWXYD O!I/N}UL +\YLQN“'L@W¥UWBBXQWD
e~~~ VDNHRPLVWXV b 2ULRQ 2\M Q
o) 5DGLR $FFHVV OLLNHWRLPLQ BN BB RY HVNHLVLPP!W Q\N\LVHW OXRWWDPXVWRLPHW % RVDNHWWD
MRKWDMD 1RNLD 6LHPHQV 1HWZRUNV IRNLD 1HWZRUNV +DOOLWXNVHQ MIVHQ (9. &DSLWDO 2\5LLS§XPANRQMIYH®O!
o 2SHUDWLLYLVHQ KHQNLO,VW,WDOM\Q\Q(RQDOLRNXQWD Y o
MRKWDMD 1RNLD 2\M HONLO. VW, MD

ONLWVHPLVYDC

O  %URDGEDQG 'LYLVLRQ \NVLN, @ hb VY P Yo LR N xro WD
/QWHJUDWLRQ \NVLN,Q MD DVLDNDVSH@YHQ¥LGHYxqwo

(XURRSDQ DOXH MRKWDMD 1RNLD 1HWZRUNV W~ b 2ULRQ 2\M Q
o ,WDOLDQ PDDMRKWDMD MD OXNXLVLD PXLwD % RVDNHWWD
PD

\/1
WHKW!YL! 1RNLD 7THOHFRPPXQLFDWLR&EYESX

.HVNHLVLPP|W Q\N\LVHW OXRWWDPXVWRLPHW

+DOOLWXNVHQ SXKHHQMRKWDMD (OFROLQH *URXS 2\
O 659 <KWL,W 2\M O .RLYLVWRQ $XWR 2\
(6]

+DOOLWXNVHQ M|VHQ 2ULRQ 2\M O 3DUPDFR 2\
O (OFROLQH *URXS O 7HUYH\VWDOR 2\M
o
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+HQULN BWHQTYLVW .DUHQ /\NNH 6°UHQVHQ

0 6F %XVLQHVV $GPLQLVWUDWLRQ DQG (FRQRPLFV 0 6F (QJ 0%$
Y PLHV v QDLQHQ
Y 2ULRQ 2\M Q KDOOLWXNVHQ M!VHQ DONDHQ Y 2ULRQ 2\M Q KDOOLWXNVHQ M!VHQ DONDHQ
Y 7JDUNDVWXVYDOLRNXQQDQ M!VHQ Y 7ZDUNDVWXV MD WXWNLPXVYDOLRNXQWLHQ M!VHQ
Y5LLSSXPDWRQ \KWL,VW! MD VHQ PHUNLWW!YLVW! Y 5LLSSXPDWRQ \KWL,VW! MD VHQ PHUNLWW!YLVW!
RVDNNHHQRPLVWDMLVWD RVDNNHHQRPLVWDMLVWD
8UD 8UD
O 7TDORXVMRKWDMD 6ZHGLVK 2USKDQ %LRYLWUXP $% O +DOOLWXVDPPDWWLODLQHQ
o 7DORXVMRKWDMD 5HFLSKDUP $% o 7RLPLWXVMRKWDMD 3KLOLSV &DSLWDO *OREDO
3DONNLRW \KWHHQV} 3BDONNLRW \KWHHQV}
o 7DORXVMRKWDMD OHGD $% = o 7RLPLWXVMRKWDMD 3KLOLSV 1RUGLF
. RNRXNVHW . RNRXNVHW
HVNHLVLPP!W Q\N\LVHW \WXRW W D P XIUMRWXVYDOLRNXQWD Y o -RKWDMD :HVWHUQ (XURSH 6PRRIdvWXVYDOLRNXQWD Y
+DOOLWXNVHQ MIVHQ 2ULRQ 2\M OtHQNLO, VW, MD (e} -RKWDMD +HDG RI *OREDO &DU*GJ.N%OR/JW MD
SDONLWVHPLVYDOLRNXQWD %XVLQHVV 8QLW 6DQRIL DONLWVHPLVYDOLRNXQWD
.HVNHLVLPP{W DLHPPDW OXRWWDPX%Y¥WR kRWWoLRrRNXQWD o RKWDOMD 1RUGLE %LRJH 7XWNLPXVYDOLRNXQWD Y
+DOOLWXNVHQ M{VHQ &DOOLGLWDV 7KhURSH KRN $Wo l¢) ) ’ Q 1LPLW\VYDOLRNXQWD
OHG&DS $% o OLGVRQD $% ,  ONHRPLYVWXY b 2ULRQ 2\M O .HVNHLVLPP!W Q\N\LVHW OXRWW D P XYM RmLKgWx v b 2ULRQ 2\M Q
% RVDNHWWD +DOOLWXNVHQ MIVHQ *DYL WKH 9DFFLQH $OOLDQFH % RYDNHWWD
5LLSSXPDWRQ M!VH®O 2ULRQ 2\M O 9LWUROLIH o] 5LLSSXPDWRQ M!VH®O!
.HVNHLVLPP!'W DLHPPDW OXRWWDPXVWRLPHW
+DOOLWXNVHQ M!VHQ %LRWDJH o) 2ULSKDUP
o OHGD o 7DQVNDQ WHNQLOOLQHQ
NRUNHDNRXOX 6&,21 o] 7DQVNDQ
YLHQWLYLUDVWR 7DQVNDQ XONRPLQLVWHUL, o
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2ULRQ NRQVHUQLQ MRKWRU\KP!'Q M!VHQWHOQ
HVLWWHO\

/ILLVD +XUPH 6DWX $KRPINL
JLORVRILDQ WRKWRUL %LRNHPLD .DXSSDWLHWHLGHQ PDLVWHUL
% QDLQHQ Y% QDLQHQ
Y 2ULRQ 2\M Q WRLPLWXVMRKWDMD NRQVHUQLQ Y (IHFXWLYH 9LFH 3UHVLGHQW *HQHULFV DQG
MRKWRU\KP!Q SXKHHQMRKWDMD DONDHQ &RQVXPHU +HDOWK DONDHQ QLPLNNHHOO!
8UD 2ULRQLVVD 6HQLRU 9LFH 3UHVLGHQW DVWwWL
O 7TRLPLWXVMRKWDMD 2ULRQ 2\M 8UD 2ULRQLVVD

O ([HFXWLYH 9LFH 3UHVLGHQW *HQHULFV DQG
&RQVXPHU +GIDROMKIHHOO! 6HQLRU 9LFH

O JHUPLRQ 2\ Q KDOOLWXNVHQ SBUHVLGHQW DVWL

SXKHHQMRKWDMD }
RKWDMD .DXSDOOLVHW WRLEII:IQREWVHW Q\N\LVHW OXRWWDPXVWRLP

o -RKWDMD 2SHUDWLLYLVHW WRLPLQQRW

CHYVNHLVHW Q\N\LVHW OXRWWDPXV\/\(B\‘%PPI-\I\
11

o -RKWDMD (ULW\LVWXRWWHHW WL MD $ONXSHU!O!'NNHHW
+DOOLWXNVHQ SXKHHQMRKWDMD .HPLDQWHROOLVXXV U\ -IVHQ 7XUXQ \OLRSLVWRQ /!'NHWLHWHHOC
o -RKWDMD $ONXSHU!O!'NNHHW o o) -RKWDMD *OREDO 6DOHV /IINEPMERYNXQQDQ QHXYRWWHOXNXQWD o]
+ HQ MIVHQ /(2 3KDUPD $ 6 'HQPDUQ i y
O J/LLNHWRLPLOWDMRKWDMD 8URSEILY WY i KWDMD (O!LQO!'NNHHW
Q I N N DXSSDNDPDUL o i ' .HVNHLVHW DLHPPDW OXRWWDPXVWRLP

2QNRORJLD

(OLQNHLQRHO!P!Q NHVNXVOLLWWR 0O  -RKWDMD /LLNHWRLPLQQDQ +DOOLWXNVHQ M{VHQ 7XUXQ 2VXXVNDXSS

O 3URMHNWLMRKWDMD +RUPRQLKRLGRW MD NHKLWW!PLV\NVLNN,
BURORJLD WHUDSLD DOXHHQ o"NHr\?l(l‘RlLQ/N\V&@ﬁHBde\Q YDOWXXVNXQQDQ (9% MiVHQ '~ O ©iVHQ (XURSHDQ JHGHUDWLRQ RI 3KDUPDF
i JLLNHWRLPLQQDQ NHKLW\VMRKWDMIBEXVWULHV DQG SVVRFLDWLRQV (3.5  (

O 3RUWIROLRS!!OOLNN, 3RUWIROVAIKDY TN SkHPPDW OXRWWDPXVWRL 0 PUNHWV LWWHH O
. ! D0 0L WAN VTG MIVHO 3KDUPD6HUYLF+|_kg\DRQ%URMHNWLMRKWDMD MD surMINWSY O 8BARY

KRLGRW MD 8URORJLD WHURYIDDNBE®RPHNQ/ XV

6XRPHQ %LRWHROOLVXXV U\ ), % o
0 B3URMHNWLS!'OOLNN, 3URMHNWLKDOQOL0QWR ) % O INHNHKLW\VRKMHOPDW 2PLVWDOD 2ULRQ 2\M Q % RVDNHWWD
INVLNN, 7IVHQ (XURSHDQ )HGHUDWLRQ RI 3KDUPRFH \A\’ﬁ‘f 9D WHKWIYLVV! Ol'NHWXWNLPXNVHVVD MD
y GXVWULHV DQG SVVRFLDWLRQV 3,8\ (RRQRHE/V1 PP WXWNLPXVSIIOOLNN.Q!
o 7XWNLMD MD SURMHNWLS!!0OLNN, Do 3ROLF\ &RPPLWWHH o ! " .Q!
*'?IUPRQ'-KR'-GRW WHUDSLD DOXHHQ ,yxpoWRYDUPXXVNHVNXNVHQ +9. $LHPSL XUD
OHNHNHKLWIVRKMHOPDW WHUYH\GHQKXROWRVHNWRULQ WRLPLLQWRY x 0ORDDQ 2ULRQLQ SDOYHOXNVHHQ 6DWX $KRP!NL
$LHPSL XUD JLLVD +XUPH RQ Y!LWHOO\W WRKWR UM WNHONHQU LGP VNHQWDWHKWIYLVV] HUL \ULW\NVLVV/!

O 6HQLRU 5HVHDUFK $VVRFLDWHNO BRKOIUNWPWRQDODWHPDDWWLY OXRQQRQWLHWHHOOLVHVW|
8SMRKQ 'LDJQRVWLFV 5XRWVL (/,$@WLHEHNDNYDVWD %LRNHPLDQ ODLWRNVHOWD YXRQQD

MD ,QVWLWXWH 3DVWHXU 5DQVND
2VDNHRPLVWXV

2PLVWDID 2ULRQ 2\M Q % RVDNHWWD

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



-XKDQL .DQNDDQS!!
'LSORPL LQVLQ, UL

\% PLHV

Y ([HFXWLYH 9LFH B3UHVLGHQW *OREDO 2SHUDWLRQV
JHUPLRQ DONDHQ QLPLNNHHOO| 6HQLRU
9LFH BUHVLGHQW DVWL

8UD 2ULRQLVVD

O ([HFXWLYH 9LFH 3UHVLGHQW *OREDO 2SHUDWLRQV
JHUPLRQ@PLNNHHOO! 6HQLRU 9LFH 3UHVLGHQW
DVWL

,QWHIJUDDWLRMRKWDMD 2ULRQ (OJLQO}|/NNHHW MD
,QRYHW 90"

o -RKWDMD 6WUDWHJILD MD /LLNHWRLPLQQDQ
VXXQQLWWHOX

(0] .HKLW\VMRKWDMD 2SHUDWLLYLVHW WRLPLQQRW

$LHPSL XUD

O SURMHNWLMRKWDMD 7KH %RVWRQ &RQVXOWLQJ
*URXS

o 2SHUDWLLYLQHQ MRKWDMD 2UNOD )RRGV
J)LQODQG

o 7THKWDDQMRKWDMD )HOL[ $EED 2\
2UNOD *URXS

o) 7HKGDVS!!OOLNN, )HOL[ $EED 2\
2UNOD *URXS

o 3URMHNWLS!!OOLNN, 2UNOD )RRGV
JHQQR %DOWLF &RUSRUDWH 'HYHORSPHQW

o .RQVXOWWL %HDULQJ3RLQW FRQVXOWLQJ

2VDNHRPLVWXYV
2PLVWID 2ULRQ 2\M Q % RVDNHWWD

OLNNR .HPSSDLQHQ

9DUDWXRPDUL
\% PLHV

Y *HQHUDO &RXQVHO DONDHQ
Y 2ULRQ 2\M Q KDOOLWXNVHQ VLKWHHUL DONDHQ
8UD 2ULRQLVVD

O *HQHUDO &RXQVHO +HDG RI &RUSRUDWH
YXQFWLRQV PO &RPSOLDQFH (WKLFV ,QWHOOHFWXDO
3URSHUW\ 5LJKWV /HJDO $I1IDLUV DQG 3XEOLF $IIDLUV

O -RKWDMD ODNLDVLDW +HDG RI /HJDO $IIDLUV
(0] /HIDO &RXQVHO

$LHPSL XUD

o /IDNLPLHV $VVRFLDWH 6HQLRU $VVRFLDWH
+DQQHV 6QHOOPDQ $VLDQDMRWRLPLVWR 2\

9V N!U!M!WXRPDUL 7RUQLRQ N!U!M!RLNHXV

o 7XRPLRLVWXLQKDUMRLWWHOX 7RUQLRQ
NIU!M!RLNHXV

o $YXVWDYD ODNLPLHV $VLDQDMRWRLPLVWR
3DXO +HQULNVVRQ .\
.HVNHLVHW DLHPPDW OXRWWDPXVWRLPHW
_HVNXVNDXSSDNDPDULQ Y!OLW\VODXWDNXQQDQ
KDOOLWXNVHQ M!VHQ o YDUDSXKHHQMRKWDMD

o
2VDNHRPLVWXYV
2PLVWDD 2ULRQ 2\M Q % RVDNHWWD

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



5HQ« /LQGHOO

.DXSSDWLHWHLGHQ PDLVWHUL MD WHNQLLNDQ WRKWRUL

v PLHV
Y 7TDORXVMRKWDMD DONDHQ
8UD 2ULRQLVVD
O 7DORXVMRKWDMD
([HFXWLYH $GYLVRU

$LHPSL XUD
O 7DORXVMRKWDMD 5RYLR (QWHUWDLQPHQW 2\M

o 6WUDWHJLDMRKWDMD VHN! VWUDWHJLD MD
OLLNHWRLPLQWDNHKLW\NVHQ MRKWDMD 5RYLR
(QWHUWDQPHQW 2\M

o 6WUDWHIJLDMRKWDMD 1RNLD 2\M

O /ILLNNHHQMRKGRQ NRQVXOWWL %RVWRQ
&RQVXOWLQJ *URXS

o 7XWNLMD 0DWDODQ O!PS,WLODQ ODERUDWRULR
/RZ THPSHUDWXUH /DERUDWRU\ $DOWR \OLRSLVWR
HVNHLVHW Q\N\LVHW OXRWWDPXVWRLPHW
+DOOLQWRQHXYRVWRQ M!VHQ .HVNLQ!LQHQ
7\,HO!NHYDNXXWXV\KWL, (OR o

2VDNHRPLVWXYV

2PLVWPD 2ULRQ 2\M Q % RVDNHWWD

1LFODV /LQGVWHGW
'LSORPL LQVLQ, UL 0%$
\% PLHV

Y ([HEXWLYH 9LFH 3UHVLGHQW $QLPDO +HDOWK DONDHQ
QLPLNNHHOO| 6HQLRU 9LFH 3UHVLGHQW
DVWL

8UD 2ULRQLVVD
O ([HFEXWLYH 9LFH B3UHVLGHQW $QLPDO +HDOWK
QLPLNNHHOO} 6HQLRU 9LFH 3UHVLGHQW DVWL
(0] -RKWDMD $QLPDO +HDOWK

o -RKWDMD P\WWQWL MD PDUNNLQRLQWL
JHUPLRQ 2\

o) 3!1'00OLNN, OLLNHWRLPLQQDQ NHKLW\V

YJHUPLRQ 2\

$LHPSL XUD

(QQHQ 2ULRQLOOH WXORDDQ 1LFODV /LQGVWHGW W\ VNHQWHOL
XVHLVVD P\W\QQLQ PDUNNLQRLQQLQ VHN! OLLNHWRLPLQQDQ
URROHLVVD MD WHKW!YLVV! 'X3RQW GH 1HPRXUV
(QILQHHULQJ 3RO\PHUV \KWL,VV!|

HVNHLVHW Q\N\LVHW OXRWWDPXVWRLPHW
+DOOLWXNVHQ M!VHQ $QLPDO +HDOWK (XURSH o
6XRPHQ HO!LQO!'NHWLHWHHQ V!'WL, o)

2VDNHRPLVWXYV

2PLVWDPD 2ULRQ 2\M Q % RVDNHWWD

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



-XOLD ODFKDUH\

.DXSSDWLHWHLGHQ PDLVWHUL +XP NDQG
NXOWWXXULHQY!OLQHQ YLHVWLQW!

% QDLQHQ

Y (IHFXWLYH 9LFH 3UHVLGHQW 3HRSOH &XOWXUH DQG
&RPPXQLFDWLRQV DONDHQ

8UD 2ULRQLVVD

O ([HFXWLYH 9LFH 3UHVLGHQW 3HRSOH &XOWXUH
DQG &RPPXQLFDWLRQV

O ([HEXWLYH 9LFH 3UHVLGHQW 3HRSOH
&XOWXUH QLPLNNHHOO] 6HQLRU 9LFH 3UHVLGHQW
DVWL

$LHPSL XUD

o +HQNLO VW, MD OLLNHWRLPLQQDQ
NHKLW\VMRKWDMD 9DOPHW 2\M

o) +HQNLO VW MRKWDMD 9DOPHW 2\M

o 0DVVD SDSHUL MD YRLPDQWXRWDQWR
VHIJPHQWLQ KHQNLO, VW, MRKWDMD OHWVR 2\M
OHWVR 3DSHU

O 7THROOLVXXVOLLNHWRLPLQWDU\KP|Q
KHQNLO, VW MRKWDMD 3,\U\ 2\M

o ODQXIDFWXULQJ 6ROXWLRQV OLLNHWRLPLQQDQ
KHQNLO, VW, S!!OOLNN, 1RNLD 2\M

o 6RXUFLQJ DQG 3URFXUHPHQW
OLLNHWRLPLQQDQ KHQNLO,VW S!!OOLNN, 1RNLD 2\M

O  +HQNLO,VW,S!!OOLNN, MD HULODLVHW
KHQNLO,VW KDOOLQQRQ WHKW!Y!W 6&$ +\JLHQH
3URGXFWV /WG MD *PE+
.HVNHLVHW Q\N\LVHW OXRWWDPXVWRLPHW
-I'VHQ .HPLDQWHROOLVXXV U\ Q RVDDPLV MD
YHWRYRLPDYDOLRNXQWD
2VDNHRPLVWXV
2PLVWBD 2ULRQ 2\M Q % RVDNHWWD

+DR 3DQ
0 6F , QW %XV

\% PLHV

Y ([HFXWLYH 9LFH 3UHVLGHQW %UDQGHG 3URGXFWV
DONDHQ QLPLNNHHOO| 6HQLRU 9LFH
3UHVLGHQW DVWL

8UD 2ULRQLVVD

O ([HFXWLYH 9LFH 3UHVLGHQW %UDQGHG 3URGXFWYV
QLPLNNHHOO! 6HQLRU 9LFH 3UHVLGHQW DVWL

o $OXHMRKWDMD /!QVL (XURRSSD

o $OXHMRKWDMD /!QVL MD (WHO! (XURRSSD

o $OXHMRKWDMD /!QVL (XURRSSD

o $OXHMRKWDMD <KGLVW\Q\W .XQLQJDVNXQWD
MD ,UODQWL

(6] ODDMRKWDMD <KGLVW\Q\W . XQLQJDVNXQWD

o 0\\QWL MD PDUNNLQRLQWLS!!OOLNN,
<KGLVW\Q\W .XQLQJDVNXQWD

o .DQVDLQY!OLQHQ WXRWHS!!OOLNN,
KRUPRQDDOLVHW MD XURORJLVHW KRLGRW

(6] I9DQKHPSL WXRWHS|]OOLNN,
KRUPRQLNRUYDXVKRLWR <KGLVW\Q\W . XQLQJDVNXQWD

$LHPSL XUD

(QQHQ 2ULRQLOOH WXORDDQ +DR 3DQ W\,VNHQWHOL
PWQQLQ MD PDUNNLQRLQQLQ WHKW!YLVV! RQNRORJLDQ
QHXURORJLDQ XURORJLDQ MD KDDYDQKRLGRQ DOXHLOOD
VHXUDDYLVVD \KWL,LVV! -DQVVHQ &LODJ 8. )HUULQJ
3KDUPDFHXWLFDOV 8. MD &RORSODVW 8.

2VDNHRPLVWXV
2PLVWID 2ULRQ 2\M Q % RVDNHWWD

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



2XWL 9DDUDOD

/IDVWHQLPPXQRORJLDQ SURIHVVRUL

DXWRLPPXXQLVDLUDXNVLHQ SURIHVVRUL

O} NHWLHWHHQ MD NLUXUJLDQ WRKWRUL

\% QDLQHQ

Y ([HFXWLYH 9LFH B3UHVLGHQW ,QQRYDWLYH OHGLFLQHYV
DQG 5HVHDUFK DQG 'HYHORSPHQW DONDHQ
QLPLNNHHOO] 6HQLRU 9LFH 3UHVLGHQW
DVWL

8UD 2ULRQLVVD

O ([HFXWLYH 9LFH 3UHVLGHQW ,QQRYDWLYH
OHGLVFLQHV DQG 5HVHDUFK ‘HYHORSPHMQM. VHW Q\N\LVHW OXRWWDPXVWRLPHW

QLPLNNHHOO] 6HQLRU 9LFH SUHVLCHQW oL wxNWPHY'MIVHQ -DQH MD $DWRV (UNRQ VIIWL, ©
o) -RKWDMD 7XWNLPXV MD WXRWHNMKWVWIY O
[o) -RKWDMD 6\,S'WXWNLPXV .HVNHLVHW DLHPPDW OXRWWDPXVWRLPHW

SLHPSL XUD +DOOLWXNVHQ M!VHQ 7DPSHUHHQ NRUNHDNRXOXV!IWL,

o]
o] -RKWDMD 5HVSLUDWRU\ ,QIODPPDWLRQ DQG
$XWRLPPXQLW\ OHGLPPXQH $VWUD=HQHFDSDQ O}INHYLUDVWRQ (0% S\V\Y] DVLDQWXQWLMD
<KG\VYDOODW o

fo) -RKWDMD .HXKNRLPPXQRORJL®} YHUWDLVDUYLRLWXD WLHWHHOOLVW| DUWLNNHOLD
O!'"NHNHKLW\V $VWUD=HQHFD 5XRWWDQVDLQY}|OLVHVWL DUYRVWHWXLVVD WLHWHHOOLVLVV|
MXONDLVXLVVD PP 6FLHQFH 7UDQVODWLRQDO OHGLFLQH

o -RKWDMD 7UDQVODWLRQDDO LS WRWWNLFPPFAUREHY -$0$ 1HZ (QJODQG -RXUQDO RI
$VWUD=HQHFD 5XRWVL OHGLFLQH WKH /DQFHW DQG -RXUQDO RI ,PPXQRORJ\

-RKWDMD S5RNRWXVWHQ MD LPPXXQLKRMP QY RMEN WR

7HUYH\GHQ MD K\YLQYRLQQLQ ODLWRYV. 7+/
2PLVWDD 2ULRQ 2\M Q % RVDNHWWD

(6] TXWNLPXVSURIHVVRUL ,PPXXQLYDVWH
\NVLN,Q MRKWDMD 7HUYH\GHQ MD K\YLQYRLQQLQ ODLWRYV
7+/

+HQNLO , VW ,Q HGXVWDMD

+HQNLO VW,Q HGXVWDMDQD MRKWRU\KP!V
ROL -DQL .RUKRQHQ 'HYHORSPHQW 0D

&OLQLFDO 3URGXFW 'HYHORSPHQW +HQNL

HGXVWDMD HL ROH MRKWRU\KP!Q M!VHQ

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



ROQVHUQLQ WXQQXVOXYXW

7TDORXGHOOLVWD NHKLW\VW,; NXYDDYLD WXQQXVOXNXMD

/ILLNHYDLKWR PLOM (85 b b b b b

J\WW NDWH (%,7'$ PLOM (85

OLLNHYDLKGRVWD

/ILLNHYRLWWR PLOM (85

OLLNHYDLKGRVWD

7LOLNDXGHQ YRLWWR PLOM (85

OLLNHYDLKGRVWD

7TXWNLPXV MD NHKLW\VNXOXW PLOM (85

OLLNHYDLKGRVWD

,OYHVWRLQQLW LOPDQ \ULW\VKDQNLQWDD PLOM (85

OLLNHYDLKGRVWD

<ULW\VKDQNLQWD Y'KHQQHWW\Q! KDQNLQWDKHWNHQ UDKDYDURLOOD PLOM (85

3RLVWRW MD DUYRQDOHQWXPLVHW PLOM (85

3DONDW MD PXXW KHQNLO VW NXOXW PLOM (85

2PD S!!RPD \KWHHQV! PLOM (85 b b
.RUROOLVHW QHWWRYHODW PLOM (85
7DVHHQ ORSSXVXPPD PLOM (85 b b b b b

/ILLNHWRLPLQQDQ UDKDYLUWD PLOM (85

2PDYDUDLVXXVDVWH

IHWWRYHONDDQWXPLVDVWH JHDULQJ

6LMRLWHWXQ S|IRPDQ WXRWWR

2PDQ S!'!RPDQ WXRWWR YHURMHQ M!ONHHQ

+HQNLO P!!U! NDXGHQ ORSXVVD KO,| b b

+HQNLO P!!U! NDXGHOOD NHVNLP!'ULQ KO,! b b

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



2VDNHNRKWDLVLD WXQQXVOXNXMD

b

/IDLPHQWDPDWRQ RVDNHNRKWDLQHQ WXORV
/IDLPHQQXVYDLNXWXNVHOOD RLNDLVWX RVDNHNRKWDLQHQ WXORYV
2VDNHNRKWDLQHQ OLLNHWRLPLQQDQ UDKDYLUWD

2VDNHNRKWDLQHQ RPD S!!RPD (85

2VDNHNRKWDLQHQ RVLQNR (85

2VLQJRQMDNR PLOM (85
2VLQJRQMDNRVXKGH

$ RVDNH

2VDNHP U] NDXGHQ ORSXVVD NSO
NRNR RVDNHNDQQDVWD

(IHNWLLYLQHQ RVLOQNRWXRWWR

+LQWD YRLWWR VXKGH 3 ( OXNX

t1QLP!!U! LOPDQ RPLD RVDNNHLWD
NDLNLVWD !!QLVW!

2VDNNHHQRPLVWDMLD

.DXGHQ DOLQ NXUVVL (85

.DXGHQ NHVNLNXUVVL (85

.DXGHQ \OLQ NXUVVL (85

3'W,VNXUVVL UDSRUWRLQWLNDXGHQ ORSXVVD

9DLKWR PLOM (85
9DLKGHWWX RVDNHP!!U! NSO
9DLKGRQ RVXXV RVDNHP!IU!VW]|

+DOOLWXNVHQ HKGRWYW Y XNRFEGNHFROWNIY HO O H

25,21 2<-

_ 7LOLQS!!W,VDVLDNLUMDW



b

% RVDNH b b

2VDNHP!!U! NDXGHQ ORSXVVD PO RPDW RVDNNHHW NSO b b b b b b b b b b
NRNR RVDNHNDQQDVWD

2PDW RVDNNHHW b b b b b

2VDNHP!!U! NDXGHQ ORSXVVD LOPDQ RPLD RVDNNHLWD NSO b b b b b b b b b

(IHNWLLYLQHQ RVLQNRWXRWWR

+LQWD YRLWWR VXKGH 3 ( OXNX

t1QLP!!U! LOPDQ RPLD RVDNNHLWD b b b b b b b b b b
NDLNLVWD !'QLVW!

/IDLPHQQXVYDLNXWXNVHOOD RLNDLVWX RVDNHP!!U! NSO b b b b b b b b b b
NRNR RVDNHNDQQDVWD

2VDNNHHQRPLVWDMLD b b b b b

.DXGHQ DOLQ NXUVVL (85

.DXGHQ NHVNLNXUVVL (85

.DXGHQ \OLQ NXUVVL (85

31'W_ VNXUVVL UDSRUWRLQWLNDXGHQ ORSXVVD (85

9DLKWR PLOM (85 b b b b b

9DLKGHWWX RVDNHP!!U! NSO b b b b b b b b b b

9DLKGRQ RVXXV RVDNHP!IU!VW!

b

$ MD % RVDNNHHW \KWHHQV!

2VDNHP!!U! \KWHHQV! NDXGHQ ORSXVVD NSO b b b b b b b b b b

2VDNHP!!U! NDXGHOOD NHVNLP!!ULQ LOPDQ RPLD RVDNNHLWD NSO b b b b b b b b b b

2VDNNHLGHQ !!QLP!'U! \KWHHQV/| b b b b b b b b b b

/IDLPHQQXVYDLNXWXNVHOOD RLNDLVWX RVDNHP!!U! NHVNLP!!ULQ NSO b b b b b b b b b b

2VDNNHHQRPLVWDMLD b b b b b

9DLKWR PLOM (85 b b b b b

9DLKGHWWX RVDNHP!!U! NSO b b b b b b b b b b
2VDNNHLGHQ NRNRQDLVYDLKWR NRNR RVDNHP!IU!VW!

2VDNHNDQQDQ PDUNNLQD DUYR NDXGHQ ORSXVVD LOPDQ RPLD RVDNNHLWD PLOMb(85 b b b b

+DOOLWXNVHQ HKGR WYXW ¥ XNRFGNHROWNIY HO O H

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



6 XXULPPDW RVDNNHHQRPLVWDMDW RVDNHP ;U Q PXNDDQ

2VDNNHLWD
$ RVDNNHHW6 RVDNNHHW\KWHHQV] RVDNNHLVWD} \KWHHQV| }IQLVW]

HVNLQ!LQHQ (O!NHYDNXXWXV\KWL, ,OPDULQHQ b b b b b b b b
HVNLQ!LQHQ 7\,HO!NHYDNXXWXV\KWL, 9DUPD b b b b
(UNNL (WROD MD \KWL,W b b b b b
(WROD (UNNL b b b
(WROD 2\ b b b b
(WROD *URXS 2\ b b
HVNLQ!LQHQ 7\,HO!NHYDNXXWXV\KWL, (OR b b b

0DD MD YHVLWHNQLLNDQ WXNL U\ MD \KWL,W
7XNLQYHVW 2\
0DD MD YHVLWHNQLLNDQ WXNL U \
<0SS, -XNND
9DOWLRQ (O!NHUDKDVWR b b
<0SS, ,QWR
$KR *URXS 2\
$DYD 7HUYH\VSDOYHOXW 2\
-XKDQL $KRQ /!'NHWLHWHHQ WXWNLPXVV!!WL,
$KR .DUL -XVVL
/DSSDODLQHQ $QQDNDLMD
$KR 9LOOH -XVVL
3RUNNDOD OLLD
$KR $QWWL -XVVL
.DQVDQHO!NHODLWRYV
VXXULQWD \KWHHQV! b b b b b b
.DLNNL \KWHHQV! b b b b b b b

o T T |T
o T T |T

o/ oc|To|T T o | O T | T |T | T
o o|/oc|T T o | O T | T |0 | oOT

(=2
(=2

(=
(=

o|/o o oT|o T T|T T
(=2

o |T o
o
o|loc|oc o o

/XHWWHORVVD RQ LOPRLWHWWX \KWL,Q VXXULPSLHQ RVDNNHHQRPLVWDMLHQ VXRUDW RPLVWXNVHW !!QLP!!ULQHHQ RVDNNHHQRPLVWDMDOOD ROHYDDQ !!QLP!!U!!Q ULQQDVWHW\
"'QLP!!U!W RVDNNHHQRPLVWDMDQ MD VHQ P!!U\VYDOODVVD ROHYDQ \KWHLV,Q HO!NHV!!WL 00! MD HO!NHNDVVDOOD ROHYDW !!QLP!!U/W VHN! PXXW !!QLP!!U!W MRQND N!\W_ VW! RV
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6XXULPPDW RVDNNHHQRPLVWDMDW !'QLP!''U!Q PXNDDQ

2VDNNHLWD
$ RVDNNHHW6 RVDNNHHW\KWHHQV] RVDNNHLVWD} \KWHHQV| }IQLVW]

(UNNL (WROD MD \KWL,W b b b b b b b
(WROD (UNNL b b b
(WROD 2\ b b b b
(WROD *URXS 2\ b b
0DD MD YHVLWHNQLLNDQ WXNL U\ MD \KWL,W b b b b b b
7XNLQYHVW 2\ b b b b
0DD MD YHVLWHNQLLNDQ WXNL U \ b b b b
HVNLQ!LQHQ (O!NHYDNXXWXV\KWL, ,OPDULQHQ b b b b b b
<0SS, -XNND b b b b b
$KR *URXS 2\ Q P!!UI\VYDOWD!!QHW b b b b
$DYD 7HUYH\VSDOYHOXW 2\ b b b
-XKDQL $KRQ /!'NHWLHWHHQ WXWNLPXVV!!WL, VU b b b
$KR .DUL -XVVL b b b b
$KR 9LOOH -XVVL b b b
/DSSDODLQHQ $QQDNDLMD b b
3RUNNDOD OLLD b b
$KR $QWWL -XVVL b b b
<0SS, ,QWR b b b
(LMD 5RQNDLQHQ MD P!!UNVYDOWD\KWHLV, W b b b
(9. &DSLWDO 2\ b b b
(LMD 5RQNDLQHQ b b
2\ ,QJPDQ )LQDQFH $E b b b
HVNLQ!LQHQ 7\,HO!NHYDNXXWXV\KWL, (OR b b b b b
6DDVWDPRLVHQ 6!!WL, b b
VXXULQWD \KWHHQV! b b b b b b b b
.DLNNL \KWHHQV! b b b b b b b b

IXHWWHORVVD RQ LOPRLWHWWX \KWL,Q VXXULPSLHQ RVDNNHHQRPLVWDMLHQ VXRUDW RPLVWXNVHW !!QLP!!ULQHHQ RVDNNHHQRPLVWDMDOOD ROHYDDQ !!QLP!!U!!Q ULQQDVWHWW

"!QLP!!U!'W RVDNNHHQRPLVWDMDQ MD VHQ P!!U\VYDOODVVD ROHYDQ \KWHLV,Q HO!NHV!!/WL,00! MD HO!NHNDVVDOOD ROHYDW !!QLP!!U!/W VHN! PXXW !!QLP!'U!W MRQND N!\W,VW! RV
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2PLVWXVMDNDXPD RVDNDVU\KPLWW LQ

2VDNNHLWD

2PLVWDMLD $ RVDNNHLWD % RVDNNHLWD \KWHHQV| TiQL} \KWHHQV}

<ULW\INVHW b b b b b b b b b

5DKRLWXV MD YDNXXWXVODLWRNVHW b b b b b b b

-XONLV\KWHLV W b b b b b b b b

.RWLWDORXGHW b b b b b b b b b

IRLWWRD WDYRLWWHOHPDWWRPDW \KWHLV W b b b b b b b b

+DOOLQWDUHNLVWHU,LG\W MD XONRPDLVHW RPLVWDMDW b b b b b b b b

2ULRQLQ KDOOXVVD ROHYDW RPDW RVDNNHHW b b b

<KWHHQV] b b b b b b b b b
2PLVWXVMDNDXPD RVDNHP ;U Q PXNDDQ

2VDNNHLWD
2PLVWDMLD $ RVDNNHLWD % RVDNNHLWD \KWHHQV TiQL} \KWHHQV]

o b b b b b b b b

(6] b b b b b b b b b

o b b b b b b b b b

(0] b b b b b b b b

O b b b b b b b b

(6] b b b b b b b b

<KWHHQV] b b b b b b b b b

MRLVWD KDOOLQWDUHNLVWHU,LW\M| b b b b b b b

2ULRQLQ KDOOXVVD ROHYDW RPDW RVDNNHHW b b

<KWHHQV} b b b b b b b b b

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



+DOOLWXNVHHQYDOLWWXMHQ M|VHQWHQ RVDNHRPLVWXNVH

2VXXV NRNR
0OXXWRV OXXWRV 2VDNNHLIRWIDNHNDQQRVWOV NDLNLVWD
$ RVDNNHLWDO.ONSIOXGH®» RORWWBLWDO NSDX G HQ \XWXMMQD/| NSO 11QLVW)|

9HOL ODWWL ODWWLOD SXKHHQMRKWDMD b
+LOSL 5DXWHOLQ YDUDSXKHHQMRKWDMD b
.DUL -XVVL $KR

0D]LDU OLNH 'RXVWGDU

$UL /HKWRUDQWD

(LMD 5RQNDLQHQ b
+HQULN 6WHQTYLVW

.DUHQ /\NNH 6°UHQVHQ

+DOOLWXV \KWHHQV! b

o|oc O |oc o o|oc T

O|oc o T o o o T

(=2
(=2

2VDNHRPLVWXNVHW VLVIOW!Y!W P\,V P!!UNVYDOWD\KWHLY,MHQ RPLVWXNVHW

. RQVHUQLQ MRKWRU\KP'Q M!VHQWHQ RVDNHRPLVWXNVHW 2

2VXXV NRNR

OXXWRYV OXXWRV 2VDNNHLRWIDNHNDQQRVWOV NDLNLVWD
$ RVDNNHLWOLONSIOXGH® ROUBWWBLWDO NSDX G HQ \KMWHMDY ! NSO HQLVW!
/LLVD +XUPH WRLPLWXVMRKWDMD b b
6DWX $KRP!NL b b b
-XKDQL .DQNDDQS!! b b b
OLNNR .HPSSDLQHQ b b
5HQ« /LQGHOO b b b
1LFODV /LQGVWHGW b b b
-XOLD ODFKDUH\ b b b
+DR 3DOQ b b
2XWL 9DDUDOD b b b

-RKWRU\KP! \KWHHQV!

o
o
o

2VDNHRPLVWXNVHW VLViOW YW P\ V P{UI\VYDOWD\KWHLV MHQ RPLVWXNVHW

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



2ULRQLQ RVDNNHLGHQ SHUXVWLHWRMD

b $ RVDNH % RVDNH <KWHHQV!
.DXSDQN!\QWLWXQQXV 1DVGDT +HOVLQJILVV! 251$9 251%9
/LVWDXWXPLVS!LY!

,6,1 NRRGL ). ).

,&% NRRGL

SHXWHUV NRRGL 251%9 +( 251%9 +(

%ORRPEHUJ NRRGL 251%9 )+ 251%9 )+

2VDNHS!!RPD PLOM (85
.LUMDQSLGROOLQHQ YDVWD DUYR RVDNH (85

2VDNNHLGHQ Y!KLPP!LVP!!U! NSO

$ MD % RVDNNHLWD HQLQW!!Q MD NDLNNLHQ RVDNNHLGHQ HQLPP!LVP!!U! NSO
t1QL! RVDNH

6HN] $ HWW] % RVDNH DQWDD RVDNNHHQRPLVWDMDOOH VDPDW RLNHXGHW \KWL,Q RPDLVXXWHHQ MD RVLQJRQMDNRRQ

25,21 2<- _

7LOLQS!!'W,VDVLDBNLUMDW



7XQQOXVOXNXMHQ ODVNHQWDSHUXVWHHW

oy R\KWL,Q RPLVWDMLOOH NXXOXYD RPD S!!R
J\WW _ NDWH (%,7'$ JLLNHYRLWWR SRLVWRW DUYRQDOH@W’\'/%V%%'LQWQ RPD S} iRPOP . Q H
2VDNHP!!U! NDXGHQ ORSXVVD LOPDQ RPLD R

.RUROOLVHW YHODW UDKDYDUDW MD SDQNNLVDDPLVHW 7LOLNDXGHOWD MDHWWDYD RVLQNR

.RUROOLVHW QHWWRYHODW
UDKDPDUNNLQDVLMRLWXNVHW 2yDNHNRKWDLQHQ RVLQNR (8% DNHP!!U! NDXGHQ ORSXVVD LOPDQ RPLD R

9RLWWR HQQHQ YHURMD NRUNRNXOXW MD PXXW
DKRLWXVNXOXW
BLMRLWHWXQ S!!RPDQ WXRWWR 528&( U o I SVDNHNRKWDLQHQ RVLQONR
7DVHHQ ORSSXVXPPD NRURWWRPDW Y HODWI QUIRGVHIONRY XK G H

NHVNLP!'ULQ 2VDNHNRKWDLQHQ WXORV
2VDNHNRKWDLQHQ RVLQNR

[N 2( mvvv vv i\
2PDQ S{iRPDQ WXRWWR 52¢ 31'W_VNXUVVL UDSRUWRLQWLNDXGHQ ORSX

2PD S||RPD NDXGHOOD NHVN[_PHULQ

31/W, VNXUVVL UDSRUWRLQWLNDXGHQ ORSX

2PD S|IRPD [ +LQWD YRLWWR VXKGH 3¢
2VDNHNRKWDLQHQ WXORV

7DVHHQ ORSSXVXPPD VDDGXW HQQDNRW

2PDYDUDLVXXVDVWH

2VDNNHHQ HXURP!!U!LQHQ NRNRQDLVYDLI

.RUROOLQHQ YLHUDV S!'RPD UDKDYDRRWNNHHQ NHVNLNXUVVL (85
LHWWRYHONDDQWXPLVDVWH UDKDPDUNNLQDVLMRLWXNVHW 9DLKGHWWXMHQ RVDNNHLGHQ P!!U! NDXGHOC
2PD S}i{RPD 2VDNHNDQQDQ PDUNNLQD DUYWRDNWHPNU! NDXGHQ ORSXVVD LOPDQ RPLD R\
(85 SI'W_VNXUVVL UDSRUWRLQWLNDXGHQ OR

2VDNHNRKWDLQHQ WXORV (36 (85
ODLPHQWDPDWRQ MD (PR\KWL,Q RPLVWDMLOOH NXXOXYD YRLWWR

ODLPHQQXVYDLNXWXNVHOORVDINNHALYWXNDXGHOOD NHVNLP|]ULQ LOPDQ RPLD RVDNNHLWD

2VDNHNRKWDLQHQ OLLNHWRLPLQQDQ/LLNHWRLPLQQDQ UDKDYLUWD
UDKDYLUWD (85 2VDNHP!!U! NDXGHOOD NHVNLP!'ULQ LOPDQ RPLD RVDNNHLWD

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW






RQVHUQLWLOLQS!'W.V ,)56

RQVHUQLQ WXORVODVNHOPDRQVHUQLQ ODDMD WXORVODV|

(85 ILLWHWLHWR (85 JLLWHWLHWR
/LLNHYDLKWR b b b b 7LOLNDXGHQ YRLWWR b b
O\VW\MHQ VXRULWWHLGHQ NXOXW b b OXXQWRHURW
%UXWWRNDW H b b b (U'W MRWND VDDWHWDDQ P\ KHPPLQ VLLUW!!

ILLNHWRLPLQQDQ PXXW WXRWRW MD NXOXW b b WXORVYDLNXWWHLVLNVL
bIGLG HD PoUNALIRLGOLG AR S Omtmnwmoiene risoonne uvRvWeRLaRS
TXWNLPXV MD NHKLWIAVNXOXW b b (UIW MRLWD HL VLLUUHW] WXORVYDLNXWWHLVLNVLb b
*DOOLQQRQ NXOXW b b OXXW ODDMDQ WXORNVHQ HU!W YHURMHQ M!ONHHQb b
/LLNHYRLWWR 2 b 7LOLNDXGHQ ODDMD WXORV b b
5DKRLWXVWXRWRW MD NXOXW b b
SRLWWR HQQHQ YHURMD E b /,.$8'(1 /$$-$1 78/2.6(1 -$.$8780,1(1
7XORYHURW b (PR\KWL.Q RPLVWDMLOOH b b
7LOLNDXGHQ YRLWWR b b
JLLWHWLHGRW PXRGRVWDYDW ROHQQDLVHQ RVDQ WLOLQS!!W, VW!

/,.$8'(1 92,721 -$.$8780,1(1 b

(PR\KWL.Q RPLVWDMLOOH b b

/IDLPHQWDPDWRQ RVDNHNRKWDLQHQ WXORV (85

/IDLPHQQXVYDLNXWXNVHOOD RLNDLVWX RVDNHNRKWDLQHQ WXORYV
(85

{ 2VDNHNRKWDLQHQ WXORV RQ ODVNHWWX HPR\KWL,Q RPLVWDMLOOH NXXOXYDVWD YRLWRVWD

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



' RQVHUQLWDVH

9DUDW 2PD S||RPD MD YHODW
(85 ILLWHWLHWR (85 ILLWHWLHWR
$LQHHOOLVHW K\, G\NNHHW b b 2VDNHS!!RPD b b
JLLNHDUYR b b OXXW UDKDVWRW b b
$LQHHWWRPDW RLNHXGHW b b OXXQWRHURW b b
OXXW DLQHHWWRPDW K\,G\NNHHW b b .HUW\QHHW YRLWWRYDUDW b b b
2VXXV RVDNNXXV\ULWANVHVV! (PR\KWL,Q RPLVWDMLOOH NXXOXYD RPD S!!RPD \KWHHQV!b b
OXXW VLMRLWXNVHW 2PD S!!'RPD \KWHHQV! b b b b
(O!'NHVDDPLVHW b b
/IDVNHQQDOOLVHW YHURVDDPLVHW b /IDVNHQQDOOLVHW YHURYHODW b b
OXXW SLWN!DLNDLVHW VDDPLVHW b (O'NHYHOYRLWWHHW b b
3LWN!DLNDLVHW YDUDW \KWHHQV! b b SLWN!DLNDLVHW YDUDXNVHW
SLWN!DLNDLVHW NRUROOLVHW YHODW b b
9DLKWR RPDLVXXV b b OXXW SLWN!DLNDLVHW YHODW
OM\QWLVDDPLVHW b b 3LWN!DLNDLVHW YHODW \KWHHQV/| b b
7XORYHURVDDPLVHW
OXXW VDDPLVHW b b NK\WDLNDLVHW YDUDXNVHW b b
5DKDYDUDW b b AK\WDLNDLVHW NRUROOLVHW YHODW b b
AK\WDLNDLVHW YDUDW \KWHHQV! b b b b 2VWRYHODW b b
7LOLNDXGHQ YHURWHWWDYDDQ WXORRQ SHUXVWXYDW YHURY¥HODW
9DUDW \KWHHQV! b b b b O0XXW O\K\WDLNDLVHW YHODW b b
/AK\WDLNDLVHW YHODW \KWHHQV! b b
b
9HODW \KWHHQV/| b b
2PD S!'RPD MD YHODW \KWHHQV! b b b b

ILLWHWLHGRW PXRGRVWDYDW ROHQQDLVHQ RVDQ WLOLQS||W, VW,

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



IDVNHOPD NRQVHUQLQ RPDQ S!'RPDQ PXXWRNVLVWD

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

(O!'NH
M!UMHVWHO\LGHQ HUW\QHHW
XXGHOOHHQ .HUW\QHHW YRLWWRY DAPDWS!!RP D
(85 /JLLWHWLBWRNHS!!RPDOXXW UDKDVWRWQWRHUFRWYRVWDPL2EB® RVDNNHHWRLWWRYDUDWWHHQV! \KWHHQV!
2PD S!!RPD b b b b b b b b
7LOLNDXGHQ YRLWWR b b b
OXXW ODDMDQ WXORNVHQ HU!W
OXXQWRHURW b b
(O!'NHM!UMHVWHO\LGHQ XXGHOOHHQ DUYRVWDPLQHQ b b b
7DSDKWXPDW RPLVWDMLHQ NDQVVD
2VLQJRQMDNR b b b
2VDNHNDQQXVWLQM!UMHVWHOP! b b b
OXXW PXXWRNVHW
2PD S!!RPD b b b b b b b b b
b
2PD S!!'RPD b b b b b b b b b
7LOLNDXGHQ YRLWWR b b b

0OXXW ODDMDQ WXORNVHQ HU|W

OXXQWRHURW

(O{NHMJ|UMHVWHO\LGHQ XXGHOOHHQ DUYRVWDPLQHQ b b b
7TDSDKWXPDW RPLVWDMLHQ NDQVVD

2VLQJRQMDNR b b b
2VDNHNDQQXVWLQM!UMHVWHOP/| b b b b
OXXW PXXWRNVHW b b b

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

/ILLWHWLHGRW PXRGRVWDYDW ROHQQDLVHQ RVDQ WLOLQS}||W,VW,|

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



.RQVHUQLQ UDKDYLUWDODVNHOPD

(85 /LLWHWLHWR (85 ILLWHWLHWR

9RLWWR HQQHQ YHURMD b b 9XRNUDVRSLPXVYHONRMHQ WDNDLVLQPDNVXW b b
/AK\WDLNDLVWHQ ODLQRMHQ PXXWRYV
5DKRLWXVWXRWRW MD NXOXW b b 3LWN!DLNDLVWHQ ODLQRMHQ QRVWRW b
3RLVWRW MD DUYRQDOHQWXPLVHW b 3LWN!DLNDLVWHQ ODLQRMHQ WDNDLVLQPDNVXW b b
J\WW RPDLVXXGHQ PWQWLYRLWRW MD WDSSLRW VHN! ODNVHWXW RVLQJRW MD PXX YRLWRQMDNR s b
URPXWXNVHW 5DKRLWXNVHQ UDKDYLUWD \KWHHQV|! b b
5HDOLVRLPDWWRPDW NXUVVLYRLWRW MD WDSSLRW
(O/NHVDDPLVWHQ MD YHOYRLWWHLGHQ PXXWRYV b 5DKDYDURMHQ PXXWRY b b
9DUDXVWHQ PXXWRYV b 5DKDYDUDW b b
OXXW RLNDLVXW b 9DOXXWWDNXUVVLHQ PXXWRVWHQ YDLNXWXV
2LNDLVXW OLLNHYRLWWRRQ \KWHHQV! b 5DKDYDUDW b b
O\\QWLVDDPLVWHQ MD PXLGHQ VDDPLVWHQ PXXWRW b 7:VP:\W\V WDVHHQ UDKDYDURLKLQ
9DLKWR RPDLVXXGHQ PXXWRV b b
2VWRYHONRMHQ MD PXLGHQ YHONRMHQ PXXWRV b b (85
\WW _SIIRPDQ PXXWRV \KWHHQV| b b 7DVHHQ UDKDYDUDW NDXGHQ ORSXVVD
5DKDYLUWDODVNHOPDQ UDKDYDUDW

ODNVHWXW NRURW MD PXXW UDKRLWXVNXOXW b b
6DDGXW NRURW MD PXXW UDKRLWXVWXRWRW b b ILLWHWLHGRW PXRGRVWDYDW ROHQQDLVHQ RVDQ WLOLQS||W,VW,|
6DDGXW RVLQJIRW
ODNVHWXW YHURW b b
/JLLNHWRLPLQQDQ UDKDYLUWD \KWHHQV/| b b
,QYHVWRLQQLW DLQHHOOLVLLQ K\,G\NNHLVLLQ b b
,QYHVWRLQQLW DLQHHWWRPLLQ K\,G\NNHLVLLQ b b

<ULW\VKDQNLQWD Y!KHQQHWW\Q! KDQNLQWDKHWNHIQ UDKDYDURLOOD
$LQHHOOLVWHQ MD DLQHHWWRPLHQ K\ ,G\NNHLGHQ P\\QQLW b

,QYHVWRLQWLHQ UDKDYLUWD \KWHHQV| b b

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



.RQVHUQLWLOLQS!'W NVHQ C
' RQVHUQLWLOLQS!'W_NVHQ HVL
<OHLVHW WLHGRW

2ULRQ 2\M RQ VXRPDODLQHQ MXONLQHQ RVDNH\KWL, MRQND NR'
RVRLWH RQ 2ULRQLQWLH (VSRR 2ULRQ 2\M W\W!U\KWL, LQF
LKPLY MD HO!LQO!'NNHLW! MD O!'NNHLGHQ YDLNXWWDYLD DLQHI

2ULRQ NRQVHUQLQ U2ULRQU U2ULRQ NRQVHUQLU WDL UNRQVHL

o) NRVND NRQVHUQL V\QW\L VLW! HGHOW!QHHQ 2
O!'NH MD GLDJQRVWLLNNDOLLNHWRLPLQWDDQ VHN! WXNNXNDXS
OLVWDWWXQD 1DVGDT +HOVLQJLVV! .DXSDQN!\QWL 2ULRQ 2\M Q

<KWL,Q KDOOLWXY RQ NRNRXNVHVVDDQ K\Y!NVIQ\W W!P!Q
MXONLVWHWWDYDNVL 6XRPHQ RVDNH\KWL,ODLQ PXNDDQ RVDNN
K\O!W! WLOLQS!!W,V VHQ MXONLVWDPLVHQ M!ONHHQ SLGHWW!Y!\
PDKGROOLVXXV P\,V PXXWWDD WLOLQS!!W VW! 7LOLQS!'W,VDVLI
ZZZ RULRQSKDUPWDFRFOMHQQ,V WLOLQS!!W NVHVW! RQ VDDWDYL

RVRLWWHHVWD 2ULRQLQWLH (VSRR

/IDDWLPLVSHULDDWWHHW

2ULRQ NRQVHUQLQ WLOLQS!!W,V RQ ODDGLWWX NDQVDLQY!OLVV
J)LQDQFLDO 5HSRUWLQJ 6WDQGDUGY ,)56 PXRDPUMVIIRURWH®W
,)56 VWDQGDUGHMD VHN! ,)5,& WXONLQWRMD

.RQVHUQLWLOLQS!!W,NVHQ WLHGRW SHUXVWXYDW DONXSHU!LVLLQ KI
HULNVHHQ N!\S!!Q DUYRRQ WXORVYDLNXWWHLVHVWL WDL PXLGHQ OD
HUL!

7LOLQS||W ,NVHQ UDKDP|{UJLVWHQ OXNXMHQ HVLWW |PLVWDUNNXXV R(
PDLQLWD .DLNNL NRQVHUQLWLOLQS}|IW,NVHQ OXYXW RQ S\, ULVWHWYV
\KWHHQODVNHWWX VXPPD VDDWWDD SRLNHWD HVLWHW\VW] VXPPDOX

.RQVHUQLWLOLQS!'W,NVHQ ODDWLPLQHQ

.RQVHUQLWLOLQS!!W,V VLVIOW!! HPR\KWL, 2ULRQ 2\M Q MD NDLNNL V
RPLVWDPDW \ULW\NVHW MRLVVD NRQVHUQLOOD RQ P!'U\VYDOWD VH
MD \KWHLVHW WRLPLQQRW

7T\W ] U\ULW\NVHW

7\W!U\ULW\NVL! RYDW QH \KWL,W MRLVVD 2ULRQ 2\M OO! RQ P!!UI\VY
NRQVHUQL ROHPDOOD RVDOOLVHQD W\W!U\ULW\NVHVV! DOWLVWXX \K
RLNHXWHWWX VHQ PXXWWXYDDQ WXRWWRRQ MD VH S\VW\\ YDLNXWW
\KWHLV,! NRVNHYDD YDOWDDQVD

.HVNLQ!LQHQ RVDNNHHQRPLVWXV RQ HOLPLQRLWX KDQNLQWDPHQHW
\KGLVWHOO!'!Q NRQVHUQLWLOLQS!!W,NVHHQ VLLW! KHWNHVW! NXQ N
OXRYXWHWXW W\W!U\ULW\NVHW VLLKHQ VDDNND MROORLQ P!!U\VYD
OLLNHWDSDKWXPDW VDDPLVHW MD YHODW YRLWRQMDNR MD UHDOL)
HOLPLQRLGDDQ NRQVHUQLWLOLQS!'W,VW! ODDGLWWDHVVD .RQVHUQ
HPR\KWL,Q RPLVWDMLOOH MD P!!UN\VYDOODWWRPLOOH RPLVWDMLOO|
0!'!UNVYDOODWWRPLOOH RPLVWDMLOOH NXXOXYD RPDQ S!'RPDQ RVX)
SI'RPDDQ MD VH HULWHOO!!Q RPDQ S!!RPDQ PXXWRVODVNHOPDVVD

.DQVDLQY,OLVLOO; WLOLQS||W,VVWDQGDUGHLOOD WDUNRLWHWDDQ 6XRPHQ NLUMDQSLWRODLVVD MD VHQ QRMDOOD

DQQHWXLVVD V!I!QQ,NVLVV! (8 Q DVHWXNVHVVD (< 1 R

VIIGHW\Q PHQHWWHO\Q

PXNDLVHVWL (8 VVD VRYHOOHWWDYLNVL K\Y|{NVI\WW\M} VWDQGDUGHMD MD QLLVW| DQQHWWXMD WXONLQWRMD

.RQVHUQLWLOLQS|/W NVHQ OLLWHWLHGRW RYDW P\,V VXRPDODLVWHQ

)56 VI!QQ ,NVL! WIA\GHQW!YLHQ

NLUMDQSLWR MD \KWHLV,ODLQV}|G|QQ,Q YDDWLPXVWHQ PXNDLVHW

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



2VDNNXXVA\ULWA\NVHW \KWHLV\ULW\NVHW MD )\

2VDNNXXV\ULWA\NVHW RYDW \ULW\NVL! MRLVVD NRQVHUQLOOD R
P'UNVYDOWDD OHUNLWW!Y! YDLNXWXVYDOWD SHUXVWXX RVDN}
o ''QLYDOODVWD

<KWHLV\ULW\NVHW RYDW \KWHLVM!UMHVWHO\LW! MRLVVD HPR

NRQVHUQLLQ NXXOXPDWWRPDQ \ULW\NVHQ NDQVVD MD MRLVVD
M!UMHVWHO\Q QHWWRYDUDOOLVXXWHHQ 2VDNNXXV MD \KWHLV
NRQVHUQLWLOLQS!!W,NVHHQ S!'RPDRVXXVPHQHWHOP!! NI\WW!HC

<KWHLVHW WRLPLQQRW RYDW \KWHLVM!UMHVWHO\LW! MRWND R
WDL MRLVVD M!UMHVWHO\Q ODLOOLQHQ PXRWR RQ VHOODLQHQ
RPDLVXXVHULLQ WDL YDVWXLWD WLHW\LVW! YHORLVWD <KWHL\
NRQVHUQLWLOLQS!!'W, NVHHQ VXKWHHOOLVHQ RPLVWXVRVXXGHQ

-RV NRQVHUQLQ RVXXV RVDNNXXV WDL \KWHLV\ULW\NVHQ WDSS
WDSSLRWD \KGLVWHOO} HOOHL NRQVHUQL ROH VLWRXWXQXW R
WI\WW |PLVHHQ

SONRPDDQUDKDQ P!'U'LVWHQ HULHQ PXXQWTLC

TRLPLQWDYDOXXWWD MD HVLWW |PLVYDOXXWWD

.RQVHUQL\ULW\VWHQ WLOLQS!!W,NVLLQ VLV!OW\Y!W HU!W DUYRVWHW
YDOXXWDVVD MRVVD N\WHLQHQ \ULW\V S!!DVLDOOLVHVWL WRLPLL W
RQ HVLWHWW\ HXURLQD MRND RQ NRQVHUQLQ HPR\KWL,Q WRLPLQWEL
HVLWW!PLVYDOXXWWD

/ILLNHWDSDKWXPDW MD WDVH HU|W

8ONRPDDQUDKDQ P!!U!LVHW OLLNHWDSDKWXPDW NLUMDWDDQ WRLPL
OLLNHWDSDKWXPLHQ WRWHXWXPLVS!LYLHQ NXUVVHLKLQ 5DSRUWRLY(
XONRPDDQUDKDQ P!'U!LVHW PRQHWDDULVHW WDVH HU!W NLUMDWDDOC
SI'WW\PLVS!LY!Q NXUVVHMD 8ONRPDDQUDKDQ P!!U!LVWHQ HULHQ PX.
MD WDSSLRW RQ NLUMDWWX WXORVODVNHOPDDQ /LLNHWRLPLQQDQ |
YDVWDDYLLQ HULLQ OLLNHYRLWRQ \O!SXROHOOH

6XRMDXVWDUNRLWXNVHVVD WHKW\MHQ MRKGDQQDLVWHQ MRLKLQ HI
VLVIOW\Y|W QHWWRP|IU|LVLQ] OLLNHWRLPLQQDQ PXLKLQ WXRWWRLKI
YDOXXWWDP}/UJLVWHQ VDDPLVWHQ MD YHONRMHQ VHN} Q|LKLQ OLLW
NXUVVLYRLWRW MD WDSSLRW VLV|OW\Y|W UDKRLWXVWXRWWRLKLQ M
PRQHWDDULVHW WDVH HU}W MRLWD HL ROH DUYRVWHWWX Nj\S||Q DL
WDSDKWXPDS|LY|Q NXUVVLLQ

.RQVHUQL\KWL, W

.RQVHUQLQ HVLWW!PLVYDOXXWDVWD SRLNNHDYDD WRLPLQWDYDOXXV
WXORVODVNHOPDW PXXQQHWDDQ HXURLNVL UDSRUWRLQWLNDXGHQ N
UDSRUWRLQWLNDXGHQ S!'WW\PLVS!LY!Q NXUVVLLQ 7!VW! VIQW\Y! NX
KDQNLQWDPHQRQ HOLPLQRLQQLVWD VIQW\Y!W PXXQWRHURW NLUMDW
HVLWHW!'Q PXLVVD ODDMDQ WXORNVHQ HULVV! .RQVHUQLVVD HL RO
NRQVHUQL\KWL, LW!

.RQVHUQL\KWL LGHQ P\QQLQ \KWH\GHVV! NHUW\QHHW RPDDQ S!!RPC
NLUMDWDDQ WXORVODVNHOPDDQ RVDQD PWQWLYRLWWRD WDL WDSS

8ONRPDLVHQ \NVLN, Q KDQNLQQDVWD V\QW\Q\WW| OLLNHDUYRD MD N}
RLNDLVXMD N}VLWHOO}|Q XONRPDLVHQ \NVLN,Q YDURLQD MD YHONRL
UDSRUWRLQWLNDXGHQ S|IWW\PLVS|LY|Q NXUVVLLQ

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



YVHO XXGHW ,)56

"RKGRQ KDUNLQWDD HGHOO\WW!Y! P W
MD DUYLRLKLQ OLLWW\Y!'W NHVNHL V&#ﬁ@%%&?ﬁaévmﬁ*wmw MD ,)5.&
7LOLNDXGHZQ) VVD HL ROH WXOOXW YRLPDDQ XXVLD VWDQGDUGHMD

MRLOOD ROLVL ROOXW ROHQQDLVWD YDLNXWXVWD 2ULRQ NRQVHUGQL(
.RQVHUQLWLOLQS!'W,NVHQ ODDWLPLQHQ ,)56 MD WLOLQS!'W,VNI\W!QQ,Q PXNDLVHVWL HGHOO\WW!! HWW!

\KWL,Q MRKWR WHNHH WXOHYDLVXXWWD NRVNHYLD DUYLRLWD D o) N D :
YDLNXWWDYDW WLOLQS!'W _NVHVV! HVLWHWW\LKLQ HULLQ +DU L%@%B(DKLVLQ‘DL@ HWﬁ— QSXMDYXN\VQIR@@ VRYHOOHW
SDUKDDVHHQ Q{NHP\NVHHQ WDSDKWXPLVWD MD RORVXKWHLVWR/ WP .LQO/G\ADL{B@VI/_HWDDQ/WQD %)G/D/MLG L H Q PXXW FE
MD S!LYLWHW!!'Q PLN!OL RORVXKWHHW PXXWWXYDW .LUMDQSLGROOLVHW DUYLRW SHUXVWXYDW NRNMPXNVHH
MD PXLKLQ DVLDQPXNDLVLLQ ROHWXNVLLQ MRWND KHLMDVWD8EWLRRKIGRIQS WK N VWD QG P URSIHAMD DIWMWNVELYRLPDDQ WLOLNDXVLOOH
MRKGRQ DUYLRWD MD KDUNLQWDD NI\WHW!!Q WLOLQS!!W,NVHQMID ML BIHS RY DIDOWMONDILMDL VR P B D VRWWOWDWYDQHQ RQ VDOOLWWXD 2
HULWA\LVHVWL VLOORLQ NXQ ,)56 VWDQGDUGLHQ VRYHOWDPLQHXVDPO N LYPXKWR WKWKRAY WPL B LMD VYMPDQGDUGHMD NI\WW, , Q WIP!
DUYRVWDPLVLD WDL HVLWW!PLVWDSRMD 7RWHXWXQXW WXORV MD DMRLWXV YRL SRLNHWD Q!LVW! DUYLRLVWD

NRUYDD ,$6 7LOLQS!!W NVHQ HVLWW!PLQHQ VWDQGDUGLQ M|

/I DDGLQWDSHULDDWWHHW OLLWW\HQ DUYLRLKLQ MD MRKGRQ KQ%NH%%%%BS@%LW\LNNB&W(SQHQ WNBLbQWYBWW'WDPPLNXXWD

NRVNHYLLQ HSIYDUPXXVWHNLM,LKLQ RQ HVLWHWWI VHXUDDYLVV)PRQ'ZW%W%'D\LKI?\IL WXRWRW MD NXOXW YLLWHHQ U\KP}|Q WXORV
UDKRLWXNVHQ ORSHWWDYLHQ OLLNHWRLPLQWRMHQ MD WXORYHURM

Y ONQWLWXRWRW DVLDNDVVRSLPXNVLVWD PXXWX /LVINVL MRKGRQ P!'ULWWHOHP!W WXQQXVOXYXW HVLWHW!'Q
Y $LQHHOOLVHW MD DLQHHWWRPDW K\, G\NNHHW ! " ' '
VWDQGDUGL DQWDD RKMHLWD VLLW! PLWHQ U\KPLWHOO! WLHGRW W|L
Y 9XRNUDVRSLPXNVHW NRQVHUQL RQ HGHOOHHQ DUYLRLPDVVD XXGHQ VWDQGDUGLQ YDLNXYV
Y 7L VXKGH HWXXNVLVWD DLKHXWXYDW NXOXW U\KPLWWHO\\Q UDKDYLUWDODVNHOPDDQ VHN! MRKGRQ P!''ULWWHOHP
Y (O/NHVDDPLVHW MD YHOYRLWWHHW HGHOO\WW!PLLQ OLV!OLLWHWLHWRLKLQ 2ULRQ NRQVHUQL RQ P\,V D¢
Y IDVNHQQDOOLVHW YHURW VLLKHQ PLWHQ WLHWRMD U\KPLWHOO!!Q WLOLQS!'W,NVHVV! PXNDDQ

HVLWHW!!Q ULYLOO! PXXW

6DPRLQ NRQVHUQLQ NHVNHLVHW WXOHYDLVXXWWD NRVNHYDW ROHWXNVHW MD UDSRUWRLQWLNDXGHQ

SI'WW\PLVS!LY!Q DUYLRLKLQ OLLWW\Y!W NHVNHLVHW HS!YDUP X6H/XAUHNLYWL MQ M K WINHDQDN B HRXWWOHWDW X MHQ WLOLQS!!'W,VVWDQGDUGLHQ

PHUNLWW]Y!Q ULVNLQ YDURMHQ MD YHONRMHQ NLUMDQSLWR D WURMIDHQ2 PMOQNW XE LY E O WHNR/MHH@QDLVHVWL

VHXUDDYDQ UDSRUWRLQWLNDXGHQ DLNDQD RQ NXYDWWX N\VHLVW! WLOLQS!'W VHU!' NXYDDYDQ

OLLWHWLHGRQ \KWH\GHVV]| Y5DKRLWXVLQVWUXPHQWWLHQ OXRNLWWHOX MD DUYRVWDPLQHQ PX.
RPLQDLVXXNVLD VLV!OW!YLHQ HVLPHUNLNVL YDVWXXOOLVXXVPLWW

NIVLWWHO\WQ MD VHOYHQW |} UDKRLWXVLQVWUXPHQWWLHQ OXRNLWYV
Y6RSLPXNVHW MRWND YLLWWDDYDW OXRQQRQRORVXKWHLVWD ULLSES
RKMHLVWXVWD RRPD N]\WW R SRLNNHXNVHVWD VKN, RVWDYLOOH

VIKN,QKDQNLQWDVRSLPXNVLVVD VHN! VXRMDXVODVNHQQDQ YDDWLP
VIKN,Q RVWRMDDQ WDL PWQWHM!!Q VIKN,QKDQNLQWDVRSLPXVWHQ C

OXLGHQ XXVLHQ WDL PXXWHWWXMHQ NLUMDQSLWRVWDQGDUGLHQ MR
YDLNXWWDYDQ ROHQQDLVHVWL 2ULRQ NRQVHUQLQ WLOLQS!!W NVHHC
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ILLNHWRLPLQQDQ WXORNVHOOLVXXYV
OM\QWLWXRWRW DVLDNDVVRSLPXNVLVWD

/IDDWLPLVSHULDDWWHHW
7TXORXWXVSHULDDWWHHW

.RQVHUQLQ OLLNHYDLKWR NRRVWXX NROPHVWD WXRWWRYLUUD\
WXRWWHLGHQ PWQWLRLNHXNVLVWD MD PWWQWLWXRWRW \KWHLV\
NOLLQLVHQ YDLKHHQ WXWNLPXV MD NHKLW\VW\ VW]

.RQVHUQLQ P\\QWLWXRWRW NLUMDWDDQ S!!RVLQ \KWHQ! DMDQK
UDKRLWXVNRPSRQHQWWLD NRVND PHUNLWW!Y! RVXXV YDVWLNN
YDUPLVWXX WXOHYDLVXXGHVVD

1/LKLQ OLLWW\Y!W WXORXWXVSHULDDWWHHW RQ HVLWHWW\ DO
7TXRWHP\\QWL

.RQVHUQLQ OLLNHYDLKWR VLV!OW!! WXRWHP\WQQLVW! VDDGXW W
YDOXXWWDP!!UILVHVW! P\\QQLVW! DLKHXWXYLOOD NXUVVLHURLC
DVLDNNDDOOH PXRGRVWDD HURWHWWDYLVVD ROHYDQ VXRULWH
WRLPLWXVHKWRMHQ PXNDLVHVWL P!'!UNVYDOODQ VLLUW\HVV! N¥
VLV!IOW\! PXXWWXYLD YDVWLNNHLWD PXXQ PXDVVD HULODLVLD
/JLLNHYDLKGRNVL NLUMDWDDQ YDVWLNHP!!U! MRKRQ NRQVHUQL
KXRPLRLGHQ DOHQQXV MD NDQOXVWLQHKWRMHQ YDLNXWXNVHC

.RQVHUQLOOD RQ HUL PDLVVD WRLPLYLHQ MDNHOLMRLGHQ MD C
NDXSLQWDYDUDVWRM]UMHVWHO\LW] 1}/LVV] WDSDXNVLVVD NRQV
ORJLVWLLNNDNXPSSDQLQ NDXSLQWDYDUDVWRVVD ROHYDW WXR
WRLPLWHWDDQ DVLDNNDDOOH MROORLQ NRQVHUQL NLUMDD WX
2ULRQLQ MD 2ULRODQ Y|OLQHQ MJUMHVWHO\ VHOLWW |} PHUNLW\
NDXSLQWDYDUDVWRM|UMHVWHO\LVW|

7XRWHP\WQQLQ OLLNHYDLKWR VLV!OW!! WDYDUDP\\QQLQ OLVINVL P\
NLUMDD PWQWLWXRWRLNVL \KWHLVW\ NXPSSDQLHQ NDQVVD WHKW\
.RQVHUQL RQ P\\Q\W WLHWW\MHQ WXRWWHLGHQ PW\QWLRLNHXGHW )
NRQVHUQLOOD RQ RLNHXV URMDOWLWXRWWRLKLQ MRWND P!lUI\W\
WXRWWHLOOH VDDYXWWDPDQ P\W\QQLQ SHUXVWHHOOD .RQVHUQL N
NXQ \KWHLVW\ NXPSSDQL RQ P\\Q\W WXRWWHHW VHQ RPLOOH DVLD
VIQW\Q\W

OMNQWLWXRWRW WXRWWHLGHQ P\\QWLRLNHXNVLV

2ULRQ NLUMDD WXRWWRMD WXRWWHLGHQ PWQWLRLNHXGHQ P\\QQLQ
YRLGDDQ P\\G! \KGHOOH PDDQWLHWHHOOLVHOOH DOXHHOOH XVHLOC
PDDLOPDQODDMXLVHVWL 1!LKLQ VRSLPXNVLLQ YRL VLV!OW\! XVHLWE
URMDOWLWXRWWRMD HQQDNNRPDNVXMD WXRWWRMD WXWNLPXV MI
SDONNLRLWD VHN! PWWQWLLQ SRKMDXWXYLD HWDSSLPDNVXMD 1!P! YI
HULOOLVL! VXRULWHYHOYRLWWHLWD B6RSLPXNVHVVD OXYDWXVWD YL
YDVWLNNHLWD NXWHQ HKGROOLVLD HWDSSLPDNVXMD MD WRWHXWXQ
YDVWLNNHLWD

2ULRQ P\\ P\ |V XVHLQ WXRWHRLNHXNVLD MDWNDHQ VDPDOOD WXRWW
7,00DLVLLQ VRSLPXNVLLQ VLV]OW\\ \OHLVHVWL HWDSSLPDNVXMD WX
URMDOWLWXRWWRMD 1H PXRGRVWDYDW WWSLOOLVHVWL HULOOLVL}]

.RQVHUQL VDDWWDD VDDGD VRSLPXNVHQ SHUXVWHHOOD NDXSDOOLYV
1!P! N!VLWHOO!'!Q HURWHWWDYLVVD ROHYLQD VXRULWHYHOYRLWWHL
VDDYXWWDPDQ WLHW\Q PWQWLP!!U!Q SHUXVWHHOOD $VLDNNDDOOH
NHUWV\QHLGHQ PWQWLWXRWWRMHQ P\,W! MROORLQ P\WQWLP!!U!'Q VL
VXRULWHYHOYRLWWHHQ NDWVRWDDQ WI\WW\QHHQ NXQ P\\QQLOOH T
.DXSDOOLVWDPLVHHQ OLLWW\Y!W VXRULWHYHOYRLWWHHW N!VLWHOC
VXRULWHYHOYRLWWHLGHQ WDSDDQ NRVND WXOHYDQ P\WWQQLQ P!!U!Q
HS!YDUPXXVWHNLM LW!
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OMN\QWLWXRWRW \KWHLVW\ NXPSSDQLHQ NDQV
YDLKHHQ WXWNLPXV MD NHKLW\VW\ VW,

6RSLPXNVHQ DOOHNLUMRLWXNVHHQ OLLWW\YLHQ NLLQWHLGHQ |
HURWHWWDYLVVD ROHYLD VXRULWHYHOYRLWWHLWD MRWND W!'
.OLLQLVHQ YDLKHHQ WXWNLPXVWHQ WRWHXWWDPLQHQ RQ PDKG
WRLPHVWD PLQN! YXRNVL \KWHLVW\ NXPSSDQL S\VW\\ K\,G\QW!I
OXRYXWHWWXMD WXWNLPXVWXORNVLD RPDVVD OLLNHWRLPLQQE
WHKW!Y!! WXWNLPXV MD NHKLW\VW\ ,W! N!VLWHOO!!Q HULOOLVH
HWDSSLPDNVXMD N!VLWHOO!!Q PXXWWXYLQD YDVWLNNHLQD NR'
WDL WXWNLPXVWXORVWHQ VDDYXWWDPLVHHQ 9DLNND 2ULRQ W
NLUMDWDDQ PWQWLWXRWRW YDVWD ORSXOOLVWHQ WXWNLPXVW
WXWNLPXVW\, Q WXORVWHQ OXRWHWWDYDDQ DUYLRLQWLLQ HWX

6RSLPXNVLLQ OLLWW\\ PDKGROOLVHVWL P\,V S}|IW,V YDOPLLQ W:
PLN}{OL VH YRLGDDQ NDXSDOOLVWDD .DXSDOOLVWDPLVHHQ OLL
VRSLPXVNRKWDLVHVWL PXRGRVWDYDWNR QH \KGHVV| YDOPLLQ
VXRULWHYHOYRLWWHHQ YDL N{]VLWHOO|/QN, HWDSSLPDNVXW HU
YDOPLLQ WXRWWHHQ PW\QQLVW,} 6DPRLQ VRSLPXVNRKWDLVHVWI
OLLWW\Y} VXRULWHYHOYRLWH \KGHOO} DMDQ KHWNHOO| YDL DM
\KWHLVW\ NXPSSDQL RQ PW\Q\W WXRWWHHW MD RLNHXV URMDOW

/ILLNHYDLKGRQ HULWWHO\

.RQVHUQL HULWWHOHH OLLNHYDLKGRQ VHXUDDYDVWL

. HVNHLVHW KDUNLQWDDQ SHUXVWXYL
PWOQWLWXRWWRMHQ NLUMDDPLVWD D

.RQVHUQLOOD RQ DVLDNDVVRSLPXNVLD MRLKLQ YRL VLV!OW\! WXR
WXRWWHHQ YDOPLVWXVWD NOLLQLVHQ YDLKHHQ WXWNLPXV MD NI
NRVNHYLD VRSLPXVHKWRMD -RKGRQ NI\WW!P! KDUNLQWD OLLWW\\
VXRULWHYHOYRLWWHLGHQ P!'ULWW!PLVHHQ NLUMDWDDQNR VXRUL
\KWHQ! DMDQNRKWDQD VHN! PXXWWXYLHQ YDVWLNNHLGHQ NLUMDD
.RQVHUQL KXRPLRL PWWQWLWXRWWRMHQ NLUMDDPLVWD NRVNHYDQ |
VLLKHQ P!!U!'Q DVWL NXLQ RQ HULWW!LQ WRGHQQ!N,LVW! HWWHL I
PWQWLWXRWWRMHQ P!'U!!Q MRXGXWD WHNHP!'Q PHUNLWW!Y!! SHUX

6HIPHQWWLUDSRUWRLQWL

.RQVHUQLOOD RQ \NVL UDSRUWRLWDYD WRLPLQWDVHJPHQWWL MRI
RSHUDWLLYLVHOOH S!'W NVHQWHNLM!OOH WRLPLWHWWDYDQ VLV!L
.RQVHUQLQ VWUDWHJILVHW S!!W NVHW WHNHY! 2ULRQ 2\M Q WRLPLV
S!'W_NVHQWHNLM! MRND YDVWDD UHVXUVVHLVWD MD WXORNVHQ D!
OLLNHWRLPLQWD DOXH /!'NHOLLNHWRLPLQWD MRKRQ NXXOXX QHOI
OXRQWHHVWD MD KDOOLQWRWDYDVWD MRKWXHQ NRNR NRQVHUQL |
WRLPLQWDVHIPHQWWLQ!

Y, QQRYDWLYH OHGLFLQHV 2ULRQLQ NHKLWW|P/W WDL PDUNNLQRLPDW LQQRYDWLLYLVHW O}{NNHHW MRLOOD RQ

SDWHQWWL WDL PXX WXRWHVXRMD

Y%UDQGHG 3URGXFWYV 2ULRQLQ NHKLWW|PIW MD SLWN|/Q PDUNNLQRLOOD ROOHHW WXRWWHHW VHN| PXXW
WXRWWHHW MRLOOD RQ NLOSDLOXHWXD WXRYD YDKYD WXRWHPHUNNL EU;QGL

Y*HQHULFV DQG &RQVXPHU +HDOWK JHQHHULVHW UHVHSWLO!'NNHHW VHN! LWVHKRLWRYDOPLVWHHW
Y$QLPDO +HDOWK DONXSHU!LVYDOPLVWHHW VHN! JHQHHULVHW YDOPLVWHHW VHXUD MD WXRWDQWRHO!LPLOOH
Y)HUPLRQ O!'NHDLQHLGHQ YDOPLVWXV 2ULRQLOOH VHN! PXLOOH O!'NH\KWL,LOOH

1/LGHQ OLV|NVL OLLNHYDLKGRQ \KWH\GHVV] UDSRUWRLGDDQ HU} . XUVVLHURW MD PXXW WRLPLQQRW MRND
VLViOW,] S| DVLDVVD YDOXXWWDNXUVVLPXXWRVWHQ YDLNXWXNVHW NRQVHUQLQ OLLNHYDLKWRRQ
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OHUNLWW!Y'W WLOLNDXGHQ P\\Q W V0N ROWWAN R WKS OW RIML YU IDVIY PV H H Q
OLLWW\Y'W KDUNLQWDD HGHOO\WW_YesW UDWNDLVXW

7DYDURLGHQ PW\QWL b b b b
5RMDOWLWXRWRW b b
1 1 | + 0,
O\\QWLWXRWWRMHQ NLUMDDPLVHHQ OLLWW\Y|W PHUNLWWY W KUHYQW%?\WPM\W&\(/”Y,W UDWNDLCVXW OLCT b b UU\tI)ﬂUBQ
NDQVVD WHKW\W\WQ VRSLPXNVHHQ MRND NRVNHH 1XEHTDp O::NNH O—O+HVHO AP AH—ivh

NDXSDOOLVWDPLVWD VHN! YDOPLVWDPLVWD VHN! VRSLPXNVHHQ g ’
1- 86% Q NDXSSDQLPL MRND WRLPLL W\W!U\KWL,QV! OHUEN eKDUEKWHRQM L& O Y'OIW\NVHOO' b b b b
P\,KHPPLQ YLLWDWWX UO06'U

9XRQQD DVLDNNDLOOH OXRYXWHWXLVWD VXRULWHYHOYRLWWHLVWD
9XRQQD WHKG\Q OLVHQVVLVRSLPXNVHQ RSWLRQ N/\W,Q P\,W| 06'PCOMRR JPID HXRROGO MDMXH QHQ ! OW\Y!W HU!'Q HWDSSLPDNVXW
\NVLQRLNHXV NHKLWW!! MD NDXSDOOLVWDD RSHYHVRVWDDWWLD MD PXLWD VRSLPXNVHQ SLLULVV! ROHYLD &<3 $

HQWV\W\PLQ WRLPLQWDD HVW!YL! O}/NNHLW! 9HUWDLOXNDXGHOODL L NHYRQ K GRD® VH YRBLR¥NYHQ RSWLRQ

N'\W,Q P\,W! OLLNHYDLKWRRQ PLOMRRQDD HXURD MRWND ROL YDUDWWX NDWWDPDDQ 2ULRQLQ RVXXWWD

NHUW\VYLVW! NHKLW\VNXOXLVWD 2ULRQ YDVWDD WXRWWHHQ YDQPLV(¥BPLVHVWD MD WRLPLWWDPLVHVWD 06" OOH
WXWNLPXVNI\WW, , Q VHN! NDXSDOOLVHHQ N'\WW, , Q 2SWLRQ NI\WWYRQBYPWbOYHWHWEOFWPRVW!'Q PDNVXMD
\KWL,LGHQ Y!OLOO! %UDQGHG 3URGXFWYV

*HQHULFVY DQG &RQVXPHU +HDOWK
'DUROXWDPLGL RQ NOLLQLVHVV] NHKLW\NVHVV] HWXUDXKDVV\ S'%Ié\/_\/ﬁ.é)d)kﬁbl&mﬁ(RLWRRQ 6RSLPXNVHQ PXND

%D\HU NDXSDOOLVWDD 1XEHTDp WXRWWHHQ PDDLOPDQODDMXLVn—b W, RYLRQLOOD RQ RLNHXV \KWHLVHHQ F
HGLVW!PLVHHQ (XURRSDVVD 2ULRQ YDVWDD WXRWWHHQ YDOPLVW N

PDDLOPDQODDMXLVLOOH PDUNNLQRLOOH 7LOLNDXGHOOH NLUMDW AW , A LW
UDSRUWWLLQ MD Q!LQ ROOHQ ORSXOOLQHQ URMDOWLWXRWWR VEEMHEON SR NHWD DOXVWDYLVWD DUYLRI b b b b

o T T T T
o T T T T

DIl \/ VWP MDD
LV VvV eL T VDT o
»

/LVIWLHWRMD QILVW} RQ HVLWHWW\ OLLWHWLHGRVVD <KWHLVM!PMENOMHO\W\\G\LQW! O!'NHYDOPLVWHWWD

(85

1XEHTDp HWXUDXKDVV\, S| b b
(DVAKDOHUp WXRWHSRUWIROLR DVWPD NHXKNRDKWWDXPDWDXWL
(QWDNDSRQLWXRWWHHW 3DUNLQVRQLQ WDXWL b b
'LYLQDp VDUMD YDLKGHYXRVLRLUHHW b b
H[GRPLWRUp 'RPLWRUp 'RPRVHGDQp MD $QWLVHGPQp HO!LQUDXKRLWWI
%XUDQDp WXOHKGXV NLSX b b
7UH[DQp QLYHOUHXPD V\,S! b b
6LPGD[ p V\G!PHQ YDMDDWRLPLQWD b b
HWLDSLLQLWXRWWHHW DQWLSV\NRRWLW b b
YJDUHVWRQ ULQWDV\,S! b b
<KWHHQV! b b b
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6RSLPXNVLLQ SHUXVWXYDW RPDLVXXVHU!W MD YHORW XULPPDW DVLDNNDDW

.RQVHUQLQ PWQWLWXRWRW VXXULPPDOWRDYDWL.DNNDDOWD WLOLNDXG

(85 2PDLVXXVHU! 9HONDPDLVXXVHU! 9HOND PLOMRRQDD HXURD NRQVHUQLQ OLLNHYDLKGRVWD
b b b b
7LOLNDXGHQ DLNDQD NLUMDWXW P\\QWLWXRWRW ODD QW LHWHHOOLYV L: DOXHLWD NRVNI
MRWND NDXGHQ DOXVVD VLV!IOW\LY'!W Ny .
VRSLPXNVHHQ SHUXVWXYDDQ YHONDDQ b b ODDQWLHWHHOOLVHW DOXHHW HVLWHW ]/ Q S|IPDUNNLQD DOXHLWWDLC
ZLOLNDXGHQ DLNDQD WRWHXWXBXW ODVNXWXV b b HVLWHW!'Q DVLDNNDDQ VLMDLQWLPDDQ PXNDDQ 9DUDW MD LQYHVWF
8XVLVWD OLLNHWRLPLVWD MRKWXYD VRSLPXNVHHQ PXNDDQ
SHUXVWXYLHQ RPDLVXXVHULHQ MD YHONRMHQ
PXXWRYV b b b /ILLNHYDLKWR
b b b b
(85

6XRPL b b
6RSLPXNVLLQ SHUXVWXYDW RPDLVXXVHU!W NRRVWXYDW S!!RVLQ g\i,\fb”vailé%ing“‘LDNNDLOOH OXRYXWWDPLV . b
WXRWWHLVWD MD SDOYHOXLVWD MRLWD HL ROH YLHO! ODVNXW 'g“g;v)gAxgaéis_gg\*"v'LLQ SHUXVWXYDW YHODW ) "DW )
S!'RVLQ VDDGXLVWD HQQDNRLVWD (

3RKMRLV $PHULNND b b
-'/OMHOO! ROHYLOOH VXRULWHYHOYRLWWHLOOH NRKZXKVAHAPWX WUDQVDNWIRKI QWD b b

K V! b b b b
7LOLNDXGHIRSXVVD RVDNVL WDL NRNRQDDQ W!\WW!P!WW! ROHYLS 2 ,
WXRWWRYLUWRLKLQ OM\QWLWXRWRW WXRWWHLGHQ PWQWLRLNHXYWUVW\E MD OM\QWLWXRWRW \KWHLVW\ NXPSSDQLHQ
NDQVVD WHKW!Y!VW! NOLLQLVHQ YDLKHHQ WXWNLPXV MD NHKLW\VW\ VW! NRKGLVWHWXQ WUDQVDNWLRKLQQDQ
NRNRQDLVP!'U! ROL PLOMRRQDRGXHWRPL RGRWWDD HWW! W!IVW! WNBW!'P!WW _PLOOH
VRSLPXNVLOOH NRKGLVWHWXVWD WUDQVDNWLRKLQQDVWD WLOLMNXRPLHQ o) DLNDQD NLUMDWDDQ b b b b
POWQWLWXRWRILOMRRQDD HXWROLNDXVLHQ O PLDMNVRIR@D®D HXURGONDQGLQDYLD b b
/IRSSXRVD@LOMRRQDD HXURD RGRWHWDDQ NLUMDWWDYDQ P\QW LW X RMRAAYMIpWLOLNDXGHQ DOXVWD b b
O'KWLHQ PLOMRRQDD HXURD WLOLNDXGHQ DOXVWD O}KWLHQ R RV HURQ VRV OWDD )56 Q b
NI\W{QQ,Q DSXNHLQRD ROOD DQWDPDWWD WLHWRD M{OMHOO} ROHY{ QR WERULWHYHOYRLWWHLOOH NRKGL' , VD b
WUDQVDNWLRKLQQDVWD VHOODLVWHQ VRSLPXVWHQ RVDOWD

<KWHHQV! b b b b

OXXW PWWQWLWXRWWRMHQ NLUMDD RIYNWHRQ@OWLLWW\Y W WLHGRW

.RQVHUQL VRYHOWDD ,)56 Q N/\W!QQ,Q DSXNHLQRD MRQND PXNDDQg§DVWLNHP}!U}! HL RLNDLVWD

UDKRLWXVNRPSRQHQWLQ YDLNXWXNVHOOD VLOORLQ NXQ DVLDNBYRRPNVDD WXRWWHHQ NRQVHUQLOOH DO ) b

NXOXHVVD WXRWWHHQ OXRYXWWDPLVHVWD WDL NXQ KXRPDWWD YR RYXXYpQVDNNDDQ OXSDDPDVWD YDVWL
D)

1 ,1 AL D AAL L N

RQ PXXWWXYD MD W!P!Q YDVWLNNHHQ P!!U! WDL DMRLWWXPLQHQQZ)?iK;r(\;[\j‘v’Rn:'RO%%n VHO SHUXVWHHOO WRWH X\ b b
YDVWDLQHQ WDSDKWXPD MRND HL ROH ROHQQDLVLOWD RVLQ DVLDNNDDQ PTIUNVYDOODVVD

3RKMRLYV $PHULNND
7LHWRMD DVLDNDVVRSLPXNVLLQ SHUXVWXYLVWD RPDLVXXVHULVWXXBDRERAMHWWDYLVVD ROHYLVWD OXRWW b RLVWD
RQ DQQHWWX OLLOWMHWN IENGROVPADY HW M D MPDX Y6\ KRCLIAPY W/ HIVW N L H Q K D O<CKIVOHMDD V | b b
7LHWRMD DVLDNDVVRSLPXNVLLQ SHUXVWXYLVWD/WHRG R OWDWD VRDQ PXXAMHWWX OLLWHWLHGRVVD

YHODW

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



SRLVWRW MD DUYRQDOHQWXP{R‘V\/‘WWV MD DUYRQDOHQWXPLVHW K\, G\NHU\KPLWW LQ

IDDWLPLVSHULDDWWHHW

(85
5DNHQQXNVHW MD UDNHQQHOPDW b b
.RQHHW MD NDOXVWR b b

+\,G\NNHLVW| WHKG||Q WDVDSRLVWRW DUYLRLGXQ WDORXGHOOLVYXXQWYDILQXMXYDNHMNQKN)XCQAXNNNW O0DD MD

YHVLDOXHLVWD HL WHKG] SRLVWRMD 3RLVWRMHQ WHNHPLQHQ DQ_%LHVMICI)WP\PFQN INR(%\IR'IRIQ‘MWR(Q/WIMH@\Q YDOPLV b b
N'\WW,, Q MD SRLVWRW ORSHWHWDDQ PLN!OL RPDLVXXVHU! OXRNEWHOODDO PITWHY O ROHYDNVERPD VXX VHU?

WDL RPDLVXXVHU: VLV]OW\N PWWW]!Y|Q} ROHYDNVL OXRNLWHOWXXQ OXRYXWHWWDYLHQ HULHQ U\KPI1Q

$LQHHWWRPDW RLNHXGHW b b
+\,G\NNHLGHQ MI1QQ,VDUYRD MD WDORXGHOOLVWD YDLNXWXVD LR RWVDIUNDPMWWAHFOFDDAD Q\ VGRUNHEMAWDHVVD NX b b
YIKLQW]/Q MRNDLVHVVD WLOLQS}|/W NVHVV| MD RLNDLVWDDQ NXY&Q_\@MIPIBVWB\HKI&RGQQHMHQVWKDW)HRWOOLVH( b b

K\,G\Q RGRWXNVLVVD WDSDKWXYLD PXXWRNVLD

7DYDOOLVLPPDW NRQVHUQLQ ODVNHQWDSHULDDWWHLGHQ P XN DLBREWWSRY MPRBHYATRE TRAH @ WiXE HWHWM KW mHRW L b b

$LQHHOOLVHW MD DLQHMI/\®RPW WWRAKGRWEHARS L P XNV HW

IJLLNHWRLPLQQDQ NXOXW

TRLPLQWRNRKWDLVHW SRLVWRW MD DUYRQDOHQWXPLVHW

(85

SRLVWRW DLQHHOOLVLVWD MD DLQHHWWRPLVWD K\
OM\W\MHQ VXRULWWHLGHQ NXOXW

O\\QWL MD PDUNNLQRLQWL

7TXWNLPXV MD NHKLW\V

+DOOLQWR

GA\NNHLVW,|

b

T|T o o | T .

<KWHHQV!

b
b
b
b

$UYRQDOHQWXPLVHW DLQHHOOLVLVWD MD DLQHHWWRPLVWD K\, G\NN

OM\WW\MHQ VXRULWWHLGHQ NXOXW
0\\QWL MD PDUNNLQRLQWL
7XWNLPXV MD NHKLW\V
+DOOLQWR

<KWHHQV!

3RLVWRW MD DUYRQDOHQWXPLVHW \KWHHQV| b

/IDDWLPLVSHULDDWWHHW

.RQVHUQLQ WXORVODVNHOPDQ WRLPLQWRNRKWDLVLVWD NXOXLVWD |
VLV!IOW!Y!W WXRWWHLGHQ MDNHOXXQ P\WQWLNHQWW!!Q PDUNNLQRL
PWQQLQ HGLVW!PLVHHQ OLLWW\Y!W NXOXW PXNDDQ OXNLHQ SDONDYV
VLV!IOW!Y!W WRLPLQWDDQ OLLWW\Y!W SDONND MD PDWHULDDOLNXO >
NXOXW VHN! PXXW WXWNLPXV MD NHKLW\VWRLPLQQROOH NXXOXYDW
VLV!IOW!Y!W P\,V \KWHLVLNVL WRLPLQQRLNVL OXRNLWHOWXMHQ WXW
. XOXLVWD NLUMDWDDQ VH RVXXV MRND YDVWDD NRQVHUQLQ RVXXW!

TXWNLPXV MD NHKLWI\WNXOXMHQ N{VLWWHO\VW| NRQVHUQLQ WXORV(

OLV{WLHWRMD GHLLIOHHWOOHG R MD DL QH®G BWIWRIPAIOLW KH UG \INDNWMW WL G H Q
\KWH\GHVV|

TRLPLQWRMHQ NXOXW

(85

0\\QQLQ MD PDUNNLQRLQQLQ NXOXW
7XWNLPXV MD NHKLW\VNXOXW
+DOOLQQRQ NXOXW

T|oc T T
T|oc | T T

<KWHHQV!
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ILLNHWRLPLQQDQ PXXW WXRWRW MIORNWAEAXW XRWRW MD NXOXW

IDDWLPLVSHULDDWWHHW /IDDWLPLVSHULDDWWHHW

/LLNHWRLPLQQDQ PXXW WXRWRW MD NXOXW RYDW WXRWWRMD N 5DKRLWXVWXRWRW MD NXOXW VLV!OW!Y!W UDKRLWXVWRLPLQQDQ YL

WXRWRLNVL WDL NXOXLNVL /LLNHWRLPLQQDQ PXXW WXRWRW VI VHN! Q!LKLQ OLLWW\YLHQ YDOXXWWDMRKGDQQDLVWHQ NXUVVLYRLWF
POWQWLYRLWRW MD YXRNUDWXRWRW 9DVWDDYDVWL OLLNHWRLP PXXW UDKRLWXVWXRWRW MD NXOXW
RPDLVXXVHULHQ PWQWLWDSSLRW VHN'! YXRNUDVRSLPXVWHQ PX>
NXOXMD /LLNHWRLPLQQDQ PXXW WXRWRW MD NXOXW VLV!OW!Y! 9LHUDDQ S''RPDQ PHQRW NLUMDWDDQ WXORVODVNHOPDDQ VLOO! UD
RYDW VIQW\QHHW +XRPDWWDYDQ SLWN!Q YDOPLVWXVDMDQ YDDWLY!
UDNHQWDPLVHVWD WDL YDOPLVWDPLVHVWD Y!OLWW P!VWL MRKWXYD
RVDQD N\VHLVHQ RPDLVXXVHU!Q KDQNLQWDPHQRD 2ULRQ NRQVHUQL
(85 S''RPDQ PHQRMD YXR@QD'XRQQD

OM\QWLYRLWRW DLQHHOOLVLVWD MD DLQHHWWRPLVWD K\, G\NNHLVW|
VLMRLWXNVLVWD

IXRNUDWXRWRW b b 5DKRLWXVWXRWRW MD NXOXW

9DOXXWWDNXUVVLYRLWRW MD WDSSLRW b

(O'NHV!!WL,Q % RVDVWRQ HO!NHYHOYRLWWHHQ WI\WW\PLVHWWVN! MRKWXYD(&RLWWR

OXXW OLLNHWRLPLQQDQ WXRWRW b b 2VLQNRWXRWRW PXLVWD VLMRLWXNVLVWD

OXXW OLLNHWRLPLQQDQ NXOXW -RUNRWXRWRW b b

<KWHHQV! b b 9DOXXWWDNXUVVLHURW QHWWR
OXXW UDKRLWXVWXRWRW

/LVIWLHWRMD YDOXXWWDNXUVVLYRLWRLVWD MIDKW®DW S VRILWW DHRQKEINI(ANLIGMN WV & R WAR MAW K WETRINW D b b
.RUNRNXOXW b b
OXXW UDKRLWXVNXOXW
5DKRLWXVNXOXW \KWHHQV! b b
5DKRLWXVWXRWRW MD NXOXW \KWHHQV! b b

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



5DKRLWXVWXRWWRLKLQ MD NXOXLKLQ NLUMDWXW YD OXB@QQMXONDULNWKIWORNWHROMO D RM D DWADVB % LRRWMD NHNR KW D L Q

(85
9DOXXWWDNXUVVLYRLWRW b b (PR\KWL,Q RPLVWDMLOOH WLOLNDXGHQ YRLWWR b (85 b
9DOXXWWDNXUVVLWDSSLRW b b 2VDNNHLGHQ SDLQRWHWWX NHVNLP!!U!LQHQ OXNXP!!U!
THWWR ODLPHQQXVYDLNXWXNVHOOD RLNDLVWXQD NDXGHOWOWH NHVNLP!IULQ r

/IDLPHQQXVYDLNXWXNVHOOD RLNDLVWX RVDNHNRKWDLQHQ WXORV (85

/LLNHYRLWWRRQ NLUMDWXW YDOXXWWDNXUVVLYRLWRWNHNKBRWYPESERAW LoNR

(85
/LLNHYDLKWRRQ VLViOW\Y{W : 7LOLNDXGHOOD PDNVHWWX RVLQNR (85 b
OWW\MHQ VXRULWWHLGHQ NXOXLKLQ VLVIOW\Y!W 2VDNNHLGHQ OXNXP!!U! NSO b
11 1
OXLKLQ WXRWWRLKLQ MD NXOXLKLQ VLViOWIY[W b 7LOLNDXGHOOD PDNVHWWX RVDNHNRKWDLQHQ RVLQNR (85

7TRLPLQWRMHQ NXOXLKLQ VLV]OW\Y|W

.RQVHUQLQ KDOB®XVNDSBEOOHWWD \KWL,Q RPLD RVDNNHLWD WLOLQS;,|

2VDNHNRKWDLQHQ WXORV MD<IR\/VI\BQ)N\ROOH MRND RQ VXXQQLWHOWX SLGHWW!Y!NVL
M Y

DHWWDYDNVL RMUGRIR R VD NNHRHDHMDW XD RVLQNRD HL ROH RWHWWX K
WLOLQS!!W NVHVV!

IDDWLPLVSHULDDWWHHW

2VDNHNRKWDLQHQ WXORV ODVNHWDDQ MDNDPDOOD HPR\KWL,Q RVDNNHHQRPLVWDMLOOH NXXOXYD WLOLNDXGHQ
YRLWWR WLOLNDXGHQ DLNDQD XONRQD ROHYLHQ RVDNNHLGHQ SDLQRWHWXOOD NHVNLP!!UILVHOO!
OXNXP!!U!OO! NDXGHQ DLNDQD 2VDNNHLGHQ SDLQRWHWWXD NHVNLP!IUILVW! OXNXP!!U!! RQ RLNDLVWX
UDSRUWRLWDYDQ WLOLNDXGHQ DLNDQD NRQVHUQLQ KDOOXVVD ROHYLOOD RPLOOD RVDNNHLOOD

2VDNHNRKWDLQHQ RVLQNR ODVNHWDDQ MDNDPDOOD WLOLNDXGHOOD PDNVHWWX RVLQNR WLOLQS}|W,VS|LY|Q|
XONRQD ROHYLHQ RVDNNHLGHQ OXNXP}|jU}|OO|

/IDLPHQWDPDWRQ RVDNHNRKWDLQHQ WXORV

(PR\KWL,Q RPLVWDMLOOH NXXOXYD WLOLNDXGHQ YIRLWWR b (85

2VDNNHLGHQ SDLQRWHWWX NHVNLP!!U!LQHQ OXNXP!!U! NDXGHOOH NHVNLP!!ULQ
NSO b b

/IDLPHQWDPDWRQ RVDNHNRKWDLQHQ WXORV (85

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



6LMRLWHWWX S!'RPD

$SLQHHOOLVHW MD DLQHHWWRPDW K\, G\NNHHW

SLQHHOOLVHW K\,G\NNHHW

/IDDWLPLVSHULDDWWHHW

$LQHHOOLVHW K\,G\NNHHW NRRVWXYDW S!!RVLQ WHKGDV MD WI
WXWNLPXVUDNHQQXNVLVWD VHN! WXRWDQQRQ WXWNLPXNVHQ N
$LQHHOOLVHW K\ ,G\NNHHW DUYRVWHWDDQ SRLVWRLOOD MD DUY
DONXSHU!LVHHQ KDQNLQWDPHQRRQ +\ G\NNHLVW! WHKG!!Q WD\
YDLNXWXVDMDQ NXOXHVVD +\,G\NNHLGHQ M!!QQ,VDUYRD MD WD
WDUNDVWHOODDQ WDUYLWWDHVVD NXLWHQNLQ Y!KLQW!!Q MRN
NXYDVWDPDDQ PDKGROOLVLD WDORXGHOOLVHQ K\,G\Q RGRWXN"

$UYLRLGXW WDORXGHOOLVHW YDLNXWXVDMDW RYDW VHXUDDYDW

Y5DNHQQXNVHW MD UDNHQQHOPDW O YXRWWD
Y. RQHHW MD NDOXVWRW O YXRWWD
YOXXW DLQHHOOLVHW K\, G\NNHHW YXRWWD

0ODD MD YHVLDOXHLVWD HL NLUMDWD SRLVWRMD .RUMDXV MD \0O!S
NXOXNVL 3HUXVSDUDQQXVLQYHVWRLQQLW DNWLYRLGDDQ NXQ RQ W
YDVWDLVWD WDORXGHOOLVWD K\ W\! $LQHHOOLVWHQ K\,G\NNHLGHQ
WDSSLRW NLUMDWDDQ WXORVODVNHOPDDQ

(QQDNNRPDNVXW MD

5DNHQQXNVHW MD OXXW DLQHHOOLMWHWNHQHU!LVHW

(85 0DD MD YHVLDOXHWIMNHQQHOPIRQHHW MD NDOXVRNRG\NNHHW K\,G\NNHHW <KWHHQV!
+DQNLQWDPHQR b b b b b b b
JLVIANVHW b b b b
9'KHQQ\NVHW b b
6LLUURW WDVH HULHQ Y!OLOO! b b b
. XUVVLHURW
+DQNLQWDPHQR b b b b b b b
.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW b b b b
9'KHQQ\WWHQ MD VLLUWRMHQ NHUW\QHHW SRLVWRW b b
7LOLNDXGHQ SRLVWRW b b
. XUVVLHURW
.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW b b b b
.LUMDQSLWRDUYR b b b b b
.LUMDQSLWRDUYR b b b b b

OXXW DLQHHOOLVHW K\,G\NNHHW VLV]OW]Y|W S|/IRVLQ YXRNUDKXRQHLVWRMHQ SHUXVSDUDQQXNVLD DVIDOWRLQWHMD \PS|ULVW W LW| MD WDLGH HVLQHLW]
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(QQDNNRPDNVXW MD

5DNHQQXNVHW MD OXXW DLQHHOOLMHWNHQHU!LVHW

(85 0DD MD YHVLDOXHHMNHQQHOPIRDHHW MD NDOXVRNRG\NNHHW K\,G\NNHHW <KWHHQV!
+DQNLQWDPHQR b b b b b b
JLVIANVHW b b b b
9'KHQQ\NVHW b b
6LLUURW WDVH HULHQ Y!OLOO! b b b
XUVVLHURW
+DQNLQWDPHQR b b b b b b b
.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW b b b
9'KHQQ\VWHQ MD VLLUWRMHQ NHUW\QHHW SRLVWRW b b
7LOLNDXGHQ SRLVWRW b b
XUVVLHURW
.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW b b b b
.LUMDQSLWRDUYR b b b b b
.LUMDQSLWRDUYR b b b b b

OXXW DLQHHOOLVHW K\, G\NNHHW VLV|OW]Y|W S}|IRVLQ YXRNUDKXRQHLVWRMHQ SHUXVSDUDQQXNVLD DVIDOWRLQWHMD

\PS!ULVW ,W,LW! MD WDLGH HVLQHLW!

25,21 2<-
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SLOQHHWWRPDW K\, G\NNHHW MD OLLNHDUYR

IDDWLPLVSHULDDWWHHW

7TXWNLPXV MD NHKLWW PLVPHQRW

TXWNLPXVPHQRW NLUMDWDDQ WXORVODVNHOPDDQ NXOXNVL WR
K\, G\NNHHW MRWND V\QW\Y}|W NHKLWW |PLVWRLPLQQDVWD PHU?"
NHKLWW |PLVYDLKHHQ PHQRW RYDW OXRWHWWDYDVWL P}|JULWHW
MD NDXSDOOLVHVWL K\,G\QQHWWYLVV] WXRWWHHVWD RGRWHW
MD NRQVHUQLOOD RQ DLNRPXV MD UHVXUVVLW VDDWWDD NHKLW
NHKLW\VWRLPLQQDQ N{\W,VV} ROHYLHQ RKMHOPLVWRMHQ UDNH
NLUMDWDDQ WXWNLPXV MD NHKLWA\VNXOXLKLQ QLLGHQ WDORXC

/ILLNHDUYR

JLLNHDUYR YDVWDD VLW! RVDD KDQNLQWDPHQRVWD MRND \OLW
QHWWRYDUDOOLVXXGHQ N!\Y!VW! DUYRVWD KDQNLQWD DMDQNRI
KDQNLQWDPHQRRQ Y!'KHQQHWW\Q! NHUW\QHLOO! DUYRQDOHQWX
DUYRQDOHQWXPLVWHVWDXVWD YDUWHQ UDKDYLUWDD WXRWWD)
RGRWHWDDQ K\, W\Y!Q OLLNHWRLPLQWRMHQ \KGLVW!PLVHVW! /L
WHVWDWDDQ PDKGROOLVHQ DUYRQDOHQWXPLVHQ YDUDOWD YXF
YLLWWDDYDW VLLKHQ HWW! NLUMDQSLWRDUYR HL HKN! ROH NH
WXRWWDYDQ \NVLN,Q NLUMDQSLWRDUYRD YHUUDWDDQ VHQ NHU
SHUXVWXX ODVNHOPDDQ VHQ N!'\WW DUYRVWD

$UYRQDOHQWXPLVWHVWDXVWD YDUWHQ NRQVHUQLQ OLLNHDUYF
WXRWWDYDOOH \NVLN,OOH MRWND PXRGRVWDYDW NRQVHUQLQ
.RQVHUQLOOD HL ROH PXLWD OLLNHWRLPLQWD DOXHLWD -RV NI

$LQHHWWRPDW RLNHXGHW MD PXXW DLQHHWWRP

$LQHHWWRPDW RLNHXGHW MD PXXW DLQHHWWRPDW K\, G\NNHHW DUY
DUYRQDOHQWXPLVLOOD Y!KHQQHWW\\Q DONXSHU!LVHHQ KDQNLQWDP
WDVDSRLVWRW QLLGHQ WDORXGHOOLVHQD YDLNXWXVDLNDQD MRND
YXRWHHQ 2VWHWXW PWQWLRLNHXGHW SRLVWHWDDQ S!!'V!!QW, LVHVW
YRLPDVVDRORDMDQ NXOXHVVD

8ONRSXROLVLOWD KDQNLWXW DLQHHWWRPDW RLNHXGHW NXWHQ WX
WDVHHVHHQ .XQ N\WH RQ NHKLWWHLOO! ROHYDVWD WXRWWHHVWD I
NA\WVHHVV! RQ NRUYDXV WHKG\VW! WXWNLPXV MD NHKLWW!PLVW\ VW!
WDVHHVHHQ NLUMDWWDYDD DLQHHWRQWD RLNHXWWD PHQRW NLUML
WDDV NDWVRWDDQ DLQHHWWRPDQ RLNHXGHQ VLLUW\Y!Q NRQVHUQLC
$LQHHWWRPLLQ RLNHXNVLLQ VLVIOWA\YLHQ PW\WQWLOXSLHQ VHN! WXRV
HVLWHW!'Q P\\QQLQ MD PDUNNLQRLQQLQ NXOXLVVD MD SRLVWRMHQ 1|
YLUDQRPDLQHQ RQ P\, QW!Q\W WXRWWHHOOH PWWQWLOXYDQ MD WXRW

3LOYLSDOYHOXM|UMHVWHO\MHQ NLUMDQSLWRN|]VLWWHO\ ULLSSXX VL
RKMHOPLVWR DLQHHWWRPDNVL K\, G\ANNHHNVL YDL SDOYHOXVRSLPXN
NRQVHUQLOOD HL ROH P}jU}I\VYDOWDD N\WHLVHHQ RKMHOPLVWRRQ N
SDOYHOXVRSLPXNVLQD MRWND DQWDYDW NRQVHUQLOOH RLNHXGHQ
VRYHOOXVRKMHOPLVWRD VRSLPXVNDXGHQ DLNDQD 6RYHOOXVRKMHC
NIWWW _ RLNHXVPDNVXW VHN] RKMHOPLVWRRQ OLLWW\Y|W NRQILIJXURL
WXORVODVNHOPDDQ NXOXNVL VLOORLQ NXQ SDOYHOXW YDVWDDQRMW
PDNVHWWDYDW HQQDNNRPDNVXW RKMHOPLVWRQ U||W|O,LQQLVW] MF
NLUMDWDDQ NXOXNVL VRSLPXVNDXGHQ DLNDQD

NHUU\WHWW!YLVV! ROHYDQ UDKDP!'U!Q HURWXV NLUMDWDDQ DUYRQDOHQQXNVHNVL WXORVODVNHOPDDQ
HUU\WHWW!YLVV! ROHYD UDKDP!!U! RQ P/!ULWHWW\ DUYRQDOHQWXPLVWHVWHLVV! N\\WW DUYRODVNHOPDQ

DYXOOD

.RQVHUQLQ WDVHHVVD ROHYD OLLNHDUYR PXRGRVWXX YXRQQD

/LLNHDUYRVWD WHKW\] DUYRQDOHQWXPLVNLUMDXVWD HL SHUXXWHWD

KDQNLWXQ ,QRYHWLQ

HO!LQO!'NHOLLNHWRLP L DE)DRR @ LLHWM TPY Y2R VQWRDMOINL QQDVWD YXRQQD

PXRGRVWXQHHVWD OLLNHDUYRVWD

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



-XONLVHW DYXVWXNVHW

7XWNLPXNVLLQ OLLWW\Y!W MXONLVHW DYXVWXNVHW NLUMDWDD
UDSRUWRLQWLNDXVLOOH MRLOOD DYXVWXNVLD YDVWDDYDW NX
SI'W,V WXWNLPXV MD NHKLW\VODLQDQ PXXWWDPLVHVWD DYXVW
PXLKLQ WXRWWRLKLQ $LQHHOOLVWHQ WDL DLQHHWWRPLHQ K\,
DYXVWXNVHW NLUMDWDDQ K\,G\NNHLGHQ KDQNLQWDPHQRMHQ Y
W!0O0,LQ SLHQHPSLHQ SRLVWRMHQ PXRGRVVD K\,G\NNHHQ WDOR

$LQHHOOLVWHQ MD DLQHHWWRPLHQ K\ ,G\NNH

.RQVHUQL DUYLRL MRNDLVHQ UDSRUWRLQWLNDXGHQ S!'WW\PLV¢
RPDLVXXVHU!Q DUYRQDOHQWXPLVHVWD -RV YLLWWHLW! LOPHQ!
RPDLVXXVHU!VW! NHUU\WHWW!YLVV! ROHYD UDKDP!!U! /LLNHDU"®
YDLNND YLLWWHLW! HL ROLVLNDDQ LOPHQQ\W .HUU\WHWW!YLV\
DUYR Y!KHQQHWW\Q! P\\QQLVW! DLKHXWXYLOOD PHQRLOOD WDL
QLLVW! RQ VXXUHPSL .!\WW_DUYR ODVNHWDDQ GLVNRQWWDDPD
YDVWDLVWHQ UDKDYLUWRMHQ Q\N\DUYR 'LVNRQWWDXVNRUNRQ
SI'RPDQ WXRWWRYDDWLPXVWD :$&& ZHLJKWHG DYHUDJH FRVW
YHURMD

.HVNHLVHW DUYLRW MD KDUNLQWDDQ
NRVNLHQ DLQHHOOLVWHQ MD DLQHHMW
K\, G\NNHLGHQ NLUMDDPLVWD

-RKGRQ KDUNLQQDQ PXNDDQ HQQHQ YLUDQRPDLVHQ P\, QW!P!! P\\QV
HWW! DLQHHWRQ K\ ,G\NH WXOHH WXRWWDPDDQ YDVWDLVWD WDORX
WI!VW! MRKWXHQ DNWLYRLWX RPDQ NHKLWW!PLVWRLPLQQDQ NXOXM
VRYHOOHWWX XONRSXROLVLOWD WRLPLMRLOWD RVWHWWXLKLQ SD¢

TRWHXWXQHHW UDKDYLUUDW YRLYDW SRLNHWD DUYLRLGXLVWD GL\
NRVND \KWL,Q RPDLVXXVHULHQ SLWN} WDORXGHOOLQHQ N}\WW _ DLN
PWOQWLKLQWRMHQ WXRWDQWRNXVWDQQXVWHQ VHN; ODVNHOPLVVD
PXXWRNVHW YRLYDW MRKWDD DUYRQDOHQQXVWDSSLRLGHQ NLUMDI

2GRWHWWDYLVVD ROHYDQ YDVWDLVHQ WDORXGHOOLVHQ K\, G\Q MD
WDORXGHOOLVHQ YDLNXWXVDMDQ DUYLRLQWL HGHOO\WW!! MRKGRZC
YDLNXWXVDMDW MD M!!QQ,VDUYRMD VHXUDWDDQ V!!QQ,00LVHVWL
YLLWWHHW HGHOO\WW!Y!W PXXWWDPDDQ QLLW! -RKGRQ KDUNLQWTE
RQNR DUYRQDOHQWXPLVHVWD YLLWWHLW!

$UYRQDOHQWXPLVWDSSLR NLUMDWDDQ WXORVODVNHOPDDQ MRV RPDLVXXVHU|Q NLUMDQSLWRDUYR RQ
VXXUHPSL NXLQ NHUU\WHWW ]YLVV] ROHYD UDKDP /Ul $UYRQDOHQWXPLVWDSSLR SHUXXWHWDDQ OLLNHDUYRD
OXNXXQ RWWDPDWWD MRV RORVXKWHLVVD WDSDKWXX PXXWRV MD NHUU\WHWW}YLVV| ROHYD UDKDP}|U}] \OLWW ]|
NLUMDQSLWRDUYRQ $UYRQDOHQWXPLVWDSSLRWD HL SHUXXWHWD HQHPS|} NXLQ PLN} K\, G\NNHHQ

NLUMDQSLWRDUYR ROLVL LOPDQ DUYRQDOHQWXPLVWDSSLRWD

/LLNHDUYRQ DUYRQDOHQWXPLVHW NLUMDWDDQ WXORVODVNHOPDQ NRKWDDQ OLLNHWRLPLQQDQ PXXW NXOXW MRND
VLV!OW!! WRLPLQQRLOOH NRKGLVWDPDWWRPLD NXOXMD .\WW, QRWWDPDWWRPDQ DLQHHWWRPDQ

RPDLVXXGHQ MRND PXRGRVWXX S!'DVLDVVD P\WQWLOXYLVWD MD WXRWHRLNHXNVLVWD

DUYRQDOHQWXPLVWHVWLW ODDGLWDDQ HULNVHHQ MRNDLVHVWD WDVHDUYROWDDQ ROHQQDLVHVWD
RPDLVXXVHU!VW! $UYRQDOHQWXPLVHW NLUMDWDDQ DVLDQRPDLVWHQ WRLPLQWRMHQ NXOXLKLQ

PWOQWLOXSLHQ WXRWH MD PWQWLRLNHXNVLHQ RVDOWD P\\QQLQ MD PDUNNLQRLQQLQ NXOXLKLQ MD

WXWNLPXV MD NHKLW\WSURMHNWLHQ RVDOWD WXWNLPXV MD NHKLW\VNXOXLKLQ

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



$LQHHWWRPDW K\,G\NNHHW MD OLLNHDUYR

0OXXW 0OXXW
$LOQHHWWRPQMHWWRPDW $LOQHHWWRPQ@MHWWRPDW
(85 /JLLNHDUYRR NHXGKMWG\NNHHWKWHHQV! (85 /JLLNHDUYRR NHXGKMWG\NNHHWKWHHQV|
+DQNLQWDPHQR b b b b +DQNLQWDPHQR b b b b
ILVIANVHW b b b ILVIANVHW b b b
9'KHQQ\NVHW b b 9'KHQQ\NVHW b b b
6LLUURW WDVH HULHQ Y!OLOO! b b 6LLUURW WDVH HULHQ Y!OLOO! b b
XUVVLHURW XUVVLHURW
+DQNLQWDPHQR b b b b +DQNLQWDPHQR b b b b
.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLWHW b b . HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLWHW b b
9'KHQQ\VWHQ NHUW\QHHW SRLVWRW b b 9'KHQQ\VWHQ NHUW\QHHW SRLVWRW b b b
7LOLNDXGHQ SRLVWRW b b b 7LOLNDXGHQ SRLVWRW b b
$UYRQDOHQWXPLVHW $UYRQDOHQWXPLVHW b b
XUVVLHURW XUVVLHURW
.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLWHW b b . HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLWHW b b
.LUMDQSLWRDUYR b b b .LUMDQSLWRDUYR b b b b
.LUMDQSLWRDUYR b b .LUMDQSLWRDUYR b b b b

$LQHHWWRPDW RLNHXGHW VLV|OW]Y|W S}|IDVLDVVD WXRWHRLNHXNVLOMRR @D\ WXORSLDH NV D
OLVINVL RKMHOPLVWRMD WDYDUDPHUNNHM; MD SDWHQWWHMD

OXXW DLQHHWWRPDW K\, G\ANNHHW VLV|OW]Y|W XONRSXROLVLOOH PDNVHWWXMD RKMHOPLVW

.RQVHUQLOOD HL ROH PXLWD UDMRLWWDPDWWRPDQ WDORXGHOOLVH(
K\,G\NNHLW] NXLQ OLLNHDUYR .RQVHUQLOOD HL ROH VLV|LVHVWL DL
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I[LLNHDUYRMHQ MD DLQHHOOLVWHQ MD DLQHHWWRPLHQ RPDLVXXVHULH

ILLNHDUYR O\WW, QRWWDPDWWRPDW DLQHHWWRPDW K\, G\NN'
.RQVHUQLQ WDVHHVRDHYDVWD OLLNHDURRRMID HXURD RQ PXRGRMWWQXQRWWDPDWWRPLHQ DLQHHWWRPLHQ K\, G\NNHLGHQ DUYRQDOH
,QRYHW HO!LQOLLNHWRLPLQQDQ KDQNLQQDVWD YXRQQD MD $UPRQDMBRQWHPDWWRVWEXNFHZVD NHUU\WHWW!YLVV! ROHYDW UDKDF
KDQNLQQDVWD YXRQQD 5DKDYLUWDHQQXVWHHW SRKMDXWXYDW MRKGRQ K\Y!NV\PLLQ HQQXV\

DMDQMDNVRQ NI\WW, QRWRVWD DONDHQ <OL YLLGHQ YXRGHQ HQQXV
5DKDYLUWDHQQXVWHHW SHUXVWXYDW MRKGRQ K\Y!NV\PLLQ HQQKN®WdINY bW QMERUANTR NG XWAHOD & DWVX X WHRHEGH Q
DMDQMDNVRQ 5DKDYLUWDD WXRWWDYLHQ \NVLN,LGHQ HQQXVWHWWX NDVYX HQQXVWHMDNVRQ M!ONHHQ RQ NDNVL
SURVHQWWLD /LLNHDUYR RQ NRKGLVWHWWX NDKGHOOH UDKD Y L UWDW , WOERNWWCCPYCD/OV® R PAINAVQ. ND, LOQDH-H W RVR\PHL BI QL KW, IENIMRMDHL GHQ NLUMDQSL
OLLNHDUYRQ WHVWDXNVHQ YXRVLWWDLQ DUYRQDOHQWXPLVHQ YDUDPWOMRRDQDDLHOUREQ HVLLQW\\ YLLWH VLLW! HWW!
NHUU\WHWW!YLVV! ROHYD UDKDP}!/U!} VDDWWDD ROOD DOOH NLUMDQSLWRDUYRQ 5DKDYLUWDD WXRWWDYLHQ \NVLNN MHQ
NHUU\WHWW!YLVV] ROHYDW UDKDP::U'W RQ P/IULWHOW\ SHUXVWXWQOJL\WW)OG\ILR@MHMEUM DAW\A(NN HEHWERPWOMQQXNVHW

DUYLRLGHQ MD ROHWXVWHQ NN\WW_ ! ."\WW, DUYRODVNHOPLVVD NAWHW\W NHVNHLVHW PXNVHW RYDW PAQWL

N'\WW NDWHPDUJLQDDOL MD GLVNRQWWDXVNRUNR 20HWXNVHW é%%W@Mx@Wh%MBW 6@\#’5@.@(?8%%" VYWPS SLRWD DLQHHWWRPL
NHKLW\NVHVW! _,OPDVWRQPXXWRNVHQ DLKHXWWDPDW HS!YDUPXXGHW 8 % Pﬂ HRRU RIS "EW Rr@W HKW\ KDQNLWXLVWD WX
DLNDY!OLQ NHKLW\NVHHQ RQ KXRPLRLWX UDKDYLUWDHQQXVWHLVVHSQ\%W | §\| WH WA AWy R HLVWD MRWND MR RYD\
LQYHVWRLQQLW NRKGLVWXYDW O!KLQQ! HQHUJLDWHKRNNXXGHQ SBYY Hﬁ’\ﬁvl‘_’vY MPDO '?DE;(Y\JLDU EPW ROLYDW NLUMDQSLWRDUYR

NDVVDYLUWDHQQXVWHLVVD 1LLGHQ RVXXGHW NXOXLVWD MD LQYHVK\}V L BlH(EUR/ QlLQ(R HMWM\AH-PQ b%%D%\%X NRNR WDVHDUYROWE

FOTIOgDLNLS ILLNIUYRG DUYRDO NSO LYWL IS oL NN BN BREEHY L SRRk oL uwvi
DUYIF\I’QDOH WXPLVNILUMDXNVH WHNHPLVHH OLLNHDRIY RVWD |L¥blf)\ll\?)\(\{_\</H VN%LB\‘ G\% I\}TE{hHOXVRSLPXNVHQ SXUNDPLVHHQ
QDOHQ Q Q ol SRERWWEFAWHY R nﬁ?hBW LB MRRQDD HXURD
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OXRNUDVRSLPXNVHW

IDDWLPLVSHULDDWWHHW

.RQVHUQL YXRNUDOOH RWWDMDQD

.RQVHUQL NLUMDD YXRNUDVRSLPXNVHQ DONDPLVDMDQNRKWDQEC
NI\WW ,RLNHXVRPDLVXXVHU!Q 9XRNUDVRSLPXVYHOND DUYRVWH)
PDNVHWWDYLHQ YXRNULHQ Q\N\DUYRRQ MRWD HL ROH YLHO! PL
YXRNUDVRSLPXNVHQ VLV!LVHOO! NRUNRNDQQDOOD WDL NRQVHU
JA\W!QQ,VV! NRQVHUQL GLVNRQWWDD YXRNUDVRSLPXNVHW NI\WV
NRUNRNDQWDD /LVIOXRWRQ NRUNRNDQWD SHUXVWXX PDUNNLQI
ULVNLLQ OLLWW\Y!OO! SUHHPLROOD .!\WW ,ZRLNHXVRPDLVXXVHU
DONDPLVDMDQNRKWDQD KDQNLQWDPHQRRQ MRND VLV!IOW!! YXR
DUYRVWXNVHQ PXNDLVHQ P!!U'!Q MD PDKGROOLVHW DONXYDLKHEF
DUYLRLGXW HQQDOOLVWDPLVPHQRW VHN! PDKGROOLVHW VRSLP
PDNVHWXW YXRNUDW Y!'KHQQHWW\Q! VDDGXLOOD NDQQXVWLPLO

.RQVHUQLQ PDNVDPDW YXRNUDW NRRVWXYDW NLLQWHLVW! PDN)
RSWLRQ WRWHXWXVKLQQRLVWD MRV RQ NRKWXXOOLVHQ YDUPD
OLLWW\HQ VRSLPXNVHQ S!!WW!PLVHVW! DLKHXWXYLLQ VDQNWLR
KXRPLRRQ HWW! NRQVHUQL N!\WW!! YXRNUDVRSLPXNVHQ S!!WW

9XRNUDVRSLPXVYHODQ P|JULWW|PLVHVV}| RWHWDDQ KXRPLRRQ P
WDL KLOQWDWDVR 6RSLPXNVHQ DONDPLVDMDQNRKWDQD VRYHOO
KLQWDWDVRD PXXWWXYLHQ YXRNULHQ P}JULHQ ODVNHPLVHVVD

J\WW RLNHXVRPDLVXXVHU! DUYRVWHWDDQ KDQNLQWDPHQRRQ N
DUYRQDOHQWXPLVWDSSLRW MD VLW! RLNDLVWDDQ PDKGROOLVH
PUULWW!PLVHVW! MRKWXYDOOD HU!0OO! 3RLVWRW WHKG!!Q WDV
YDLNXWXVDLNDQD WDL VLW! O\K\HPS!Q! YXRNUD DLNDQD .\WW,
MD WDORXGHOOLVWD YDLNXWXVDLNDD WDUNDVWHOODDQ WDUYI
WLOLQS!!W NVHVV! MD PDKGROOLQHQ DUYRQDOHQWXPLQHQ NLI
RGRWXNVLVVD WDSDKWXX PXXWRNVLD

.RQVHUQL DUYRVWDD YXRNUDVRSLPXVYHODQ P\,KHPPLOO! NDXVLOC
PHQHWHOP!! NANWW!HQ 9XRNUDVRSLPXVYHOND P!'ULWHOO!!Q XXGH(
YXRNULVVD WDSDKWXX PXXWRV MRND MRKWXX N\WHLVWHQ PDNVXN
LQGHNVLQ WDL KLQWDWDVRQ PXXWRNVHVWD 0\,V PXXWRNVHW DUY
NRKGHRPDLVXXVHU!Q RVWR RSWLRWD WDL MDWNDPLV WDL S!!WW!F
YXRNUDVRSLPXVYHODQ XXGHOOHHQDUYLRLQWLLQ 9XRNUDVRSLPXV
RLNDLVHH NI\WW _ RLNHXVRPDLVXXVHU!Q NLUMDQSLWRDUYRD WDL P|
DUYR RQ QROOD RLNDLVX NLUMDWDDQ WXORVYDLNXWWHLVHVWL

.RQVHUQLQ YXRNUDVRSLPXNVHW NRVNHYDW S|/ DVLDVVD WRLPLWLO
ODLWWHLWD 7RLPLWLORMHQ YXRNUDVRSLPXVM|UMHVWHO\LGHQ Sl
DXWRMHQ MD WXRWDQWRNRQHLGHQ MD ODLWWHLGHQ RVDOWD O

/N\K\WDLNDLVLLQ MD DUYROWDDQ Y |K|LVL} RPDLVXXVHUL} NRVNHYLL(
PDNVXW NLUMDWDDQ YXRNUD DLNDQD WDVDHULQ} NXOXNVL WXORV(
YXRNUDVRSLPXNVHW MRWND RYDW NHVWROWDDQ DOOH NXXNDXV
RPDLVXXVHULNVL NDWVRWDDQ YXRNUDVRSLPXNVHW MRWND RYDW

.RQVHUQL YXRNUDOOH DQWDMDQD

.RQVHUQLOOD RQ WRLPLWLORMD MRWND VH RQ DQWDQXW YXRNUD(
RVDSXROLOOH .RQVHUQL N{VLWWHOHH QLW YXRNUDVRSLPXNVLD I
VHQ P\,W} WRLPLWLORMHQ YXRNUDDMLOOH HL VLLUU\ ROHQQDLVHYV
MD ULVNHM| MRWND VI\QW\Y|W RPDLVXXVHU|Q RPLVWDPLVHVWD 7|F
DUYROWDDQ Y |K|LVL} YXRNUDVRSLPXNVLD MRLVVD NRQVHUQL WRLF
2SHUDWLLYLVLVWD YXRNUDVRSLPXNVLVWD VDDWDYDW YXRNUDW NL

.HVNHLVHW DUYLRW MD KDUNLQWDDQ
NRVNLHQ N}|\WW RLNHXVRPDLVXXVHUL

.RQVHUQL DUYLRL VRSLPXVWHQ VIQW\PLVKHWNHOO! RQNR N\VHHVV
WRLVWDLVHNVL YRLPDVVD ROHYLHQ VRSLPXVWHQ RVDOWD NI\WW!!
YXRNUDNDXGHQ P!!ULWW!PLVHVV! 9XRNUDVRSLPXNVHQ YXRNUD DM
MRQND DLNDQD VRSLPXV HL ROH SHUXXWHWWDYLVVD 9XRNUD DLNE
SI'WW!PLVRSWLRQ VLV!OW!P! DMDQMDNVR PLN!OL RQ NRKWXXOOLV
MDWNR RSWLRQ WDL HL NI\W! S!I!WW!PLVRSWLRWD

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



.RQVHUQLQ WXORVODVNHOPDDQ NLUMDWXW YXRNUDVR:¢

(85
3RLVWRW N\WW RLNHXVRPDLVXXVHULVW! b b
.RUNRNXOXW YXRNUDVRSLPXVYHORLVWD
.XOXW O\K\WDLNDLVLVWD YXRNUDVRSLPXNVLVWD b
. XOXW DUYROWDDQ Y!K!LVLVW! YXRNUDWXLVWD RPBLVXXVHULVW!
9XRNUDWXRWRW XONRSXROLVLOWD b b
<KWHHQV! b b

.RQHHW MD
(85 7RLPLWLODWXWRW NDOXVWRKWHHQV!

+DQNLQWDPHQR b b b b
JLVIANVHW b b b
9'KHQQ\NVHW b b b
. XUVVLHURW MD PXXW PXXWRNVHW b b
+DQNLQWDPHQR b b b b
.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

b b b
9'KHQQ\VWHQ MD VLLUWRMHQ NHWW\QHHWbBSRLVWRW b
7LOLNDXGHQ SRLVWRW b b b
. XUVVLHURW MD PXXW PXXWRNVHW b b
.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

b b b b
.LUMDQSLWRDUYR b b b
.LUMDQSLWRDUYR b b b

.RQHHW MD
(85 7RLPLWLODWXWRW NDOXVWRKWHHQV!

+DQNLQWDPHQR b b b b
JLVIANVHW b b b
9'KHQQ\NVHW b b
. XUVVLHURW
+DQNLQWDPHQR b b b b
.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

b b b
9!'KHQQ\WVWHQ MD VLLUWRMHQ NHWW\QHHW SRLVWRW b
7LOLNDXGHQ SRLVWRW b b b

. XUVVLHURW

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

b b b
.LUMDQSLWRDUYR b b
.LUMDQSLWRDUYR b b

9XRNUDVRSLPXVYHODW

I9IXRNUDVRSLPXVYHONRMHQ W |VP|\W\V NRQVHUQLQ WDVHHQ O\K\WDLN
YHONRLKLQ VHN} YXRNUDVRSLPXVYHONRMHQ GLVNRQWWDDPDWRQ PD
OLLWHWLHGRINDYXYDOPLXVULVNL

.RQVHUQLQ UDKDYLUWDODVNHOPDDQ NLUMDWXW H

9XRNUDVRSLPXVYHONRMHQ WDNDLVLQPDNVXW NRQVHUQLQ UDKDYLUYV
PLOMRRQDD HXURD
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| 2ULRQ MD %D\HU ODDMHQWDYDW VXXQ NDXWWD RWHWWDYDQ DQGURL.
<KWHLVM|UMHVWHO\W

GDUROXWDPLGLQ NOLLQLVW} NHKLW\VRKMHOPDD HWXUDXKDVV\,Y|Q D
\KGHVV| WDYDQRPDLVHQ KRUPRQDDOLVHQ KRLGRQ $'7 NDQVVD YHUL
KRUPRQLVHQVLWLLYLVW] HWXUDXKDVV\ S|} VDLUDVWDYLOOD SRWLOD
+DQ‘]RQ 3XKGLVWDPR ELRNHPLDOOLVHHQ XXVLXWXPLVHHQ %&5 MD MRLOOD HL Q}\ OHYLQ

+DQJRQ 3XKGLVWDPR 2\ Q WRLPLDODQD RQ RPLVWDMD\ULW\VWHQN¥Y®RQWPE L %W K & DRWXWW R Y WP\RWMWLQPHQ O.\G,V SRVLWURQLHPLVVLI
RPDNXVWDQQXVSHULDDWWHHOOD NXOXW NDWWDHQ MD YRLWW R RMRERENR R WYEIL MWWRHA WHLG W R NRQAMMR PRIUDILD  3(7 77
WXORVODVNHOPDDQ MD WDVHHVHHQ RQ Y!K!LQHQ .RQVHUQLVVD +DQJRQ 3XKGLVWDPR RQ OXRNLWHOWX

\KWHLVHNVL WRLPLQQRNVL VLOO! \ULW\NVHQ WDYRLWWHHQD RQ? W WS 5° R RN Pl VY e BB Y H W xE HRM MERAPE @\ PPILLQLVHQ

PXNDQD ROHYLOOH \ULW\NVLOOH RKMDXVU\KP|Q +DQNNHLVVD NDWVRWDDQ ROHYDQ \KWHLQHQ P}jU\V)
6RSLPXNVHHQ HL OLLW\ HULOOLVW,] VLMRLWXVY|OLQHWW| MRWHQ WX

\KWHLVHQ! WRLPLQWRQD
2PLVWXVRVXXV .RWLSDLNND

+DQJRQ 3XKGLVWDPR 2} +DONR 'DUROXWDPLGLQ WXWNLPXVKDQNNHLVLLQ OLLWW\YLVW! NXOXLVWD Y

WXWNLPXVWHQ ORSSXWXORNVLVWD B6RSLPXNVHQ PXNDDQ %D\HU NDX
+DQJRQ 3XKGLVWDPRQ WDORXGHOOLVHW WLHGRW PDDLOPDQODDMXLVHVWL 2ULRQLOOD RQ RLNHXV \KWHLVHHQ P\\QQLC
YDVWDD WXRWWHHQ YDOPLVWDPLVHVWD MD SDNNDDPLVHVWD PDDLOJ

(85 2ULRQLQ \KWHLVW\ NXPSSDQLOOD %D\HULOOD RQ PHQHLOO||Q )DDVL
9DUDW b b WXWNLPXNVHVVD DUYLRLGDDQ GDUROXWDPLGLD \KGHVV] VIGHKRLGR(
9HODW b b KRLGRVVD /LVIWLHWRMD 1XEHTDQp P\\QWLWXRMWRQW WD XRQRBRYQHWW X
JLLNHYDLKWR b b DVLDNDVVRSLPXNVLVWD

7LOLNDXGHQ YRLWWR

2ULRQLQ MD 06" Q OLVHQVLRLQWL NHKLW\V MD N

+DQJRQ 3XKGLVWDPR 2\ Q YLLPHLVLPP!W VDDWDYLVVD ROBYDW WXRIQMID W, NMHWR R WDWO §'X PHIUFWD &R ,QF 5DKZD\ 1- 86%$ Q NDXSSDC
WA\W!U\KWL,QV! OHUFN 6KDUSH 'RKPH //& Q Y!OLW\NVHOO! P\ KHPPLC
PDDLOPDQODDMXLVHQ PRQLYXRWLVHQ \KWHLVWRLPLQQDOOLVHQ NHK
2ULRQLQ MD %D\HULQ Y|OLQHQ OLVHQVRLQWL NRVNKHWANRQIMDNHKLW\VYDLKHHVVD ROHYDD RSHYHVRVWDDWWLD |
PXLWD O!'/NNHLW! MRWND HVW!Y!'W VWHURLGLWXRWDQQRVVD W!UNH!
NDXSDOOLVWDPLVVRSLPXV &<3 $ WRLPLQWDD 2SHYHVRVWDDWWL RQ VXXQ NDXWWD RWHWWD
'DUROXWDPLGL RQ NDXSDOOLVWHWWX MD NOLLQLVHVV! NHKLW\NZXS$HYH \HRAWNDDNW /Y. D\ D3Y $ RRIULGDDL. G @ WKIRDMRRID Q NDKGHVVD HULOOLYV
9XRQQD DORLWHWXOOD NOLLQLVHQ YDLKHHQ ,,, WXWNLPXNVHMHYDQRIHOWE NDUNM B D VWIL® GHDVULR/OHQIMPW GIL 8 WKHIKORIK DV V\,S!! P&53&
MD WXUYDOOLVXXWWD SRWLODLOOD MRLOOD RQ HW!SHV!NNHHW,Q NDVWUDDWLRUHVLVWHQWWL HWXUDXKDVV\,S!
QP&53& $5%$0,6 WXWNLPXNVHQ S!!PXXWWXMD VDDYXWHWWLLQ ORNILNXONAHR HKWKMRGHQ P XNDDQ 2ULRQ MD 06" NHKLWW YW MD NDXSD
DORLWHWXOOD WRLVHOOD NOLLQLVHQ YDLKHHQ ,,, WXWNLPXNVHIEO B Do/ 16X EQUR O X WAIRL® KR MDOMRRQDQ <KG\VYDOWDLQ GF
WXUYDOOLVXXWWD DUYLRLWLLQ SRWLODLOOD MRLOOD RQ OHYLBHOQOW KNRRIPIRMV XY@ QU MR Q YW XOMRX MW UDXRDNMNMRBD NP/PEBWD QRLQ PL
$5$6(16 WXWNLPXNVHQ S!!/PXXWWXMD VDDYXWHWWLLQ MRXOXNXXW R RXRQQPLOMREXDPQHXURD YDUDWWLLQ NDWWDPDDQ 2ULRQLQ RV
DORLWHWWLLQ NOLLQLVHQ YDLKHHQ ,,, WXWNLPXV $5%$127( MRWW® WMHAWIW\Y HNAAW L WO VOIXORKOXWDPERKORWDDUYLRW NHKLWIVNXOXLVWD
KRUPRQLWHUDSLDKRLGRQ DQGURJHHQL GHSULYDDWLRWHUDSLDYSO¥WRBY VIR ©@p I HNWHRREOQ MB KUK WIYBHOOXVKWH W LRQ YDVWDD RSHYH
YHUUDWWXQD OXPHO!'NNHHQ MD KRUPRQLWHUDSLDKRLGRQ \KGLWRWKB POOLYRWQODINYYD, OMRLOOD RQ OHYLQQ\W
KRUPRQLVHQVLWLLYLQHQ HWXUDXKDVV\,S! P+63& $5$127( WXWNLPXNVHQ S!|/IPXXWWXMD VDDYXWHWWLLQ
KHLQ!NXXVVD YXRQQD 9XRQQD DORLWHWWLLQ NOLLQLVHQ YDLKHHQ ,,, WXWNLPXV $5$67(3 MRVVD
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+DQNNHHVVD NDWVRWWLLQ ROHYDQ \KWHLQHQ P}jUI\VYDOWD RVDSXRS\%?II: LW: GRRLP(D% \Zq:{&l.yW\
HULOOLVW} VLMRLWXVY |OLQHWW,| 7XWNLPXVKDQNH S| WHWWLLQ N}VL O ,)56 BPXNDLV Q Ql

WRLPLQWRQD

9XRQQD WHKW\ VRSLPXV DQWRL PROHPPLOOH RVDSXROLOOH
\KWHLVNDXSDOOLVWDPLVVRSLPXVY PDDLOPDQODDMXLVHNVL \NVL
06' OOH 2ULRQ MD 06" N]2\WWLY|W KHLQ}|NXXVVD \KWHLVNHKL\
VRSLPXNVHQ RSWLRQ PXXWWDD VRSLPXV PDDLOPDQODDMXLVHN\
OLVHQVVLVRSLPXNVHNVL 06" OOH 7}|P}|Q VHXUDXNVHQD 2ULRQ YL
HU/Q MRND ROL YDUDWWX NDWWDPDDQ 2ULRQLQ RVXXWWD \KWFH
NHKLWA\VNXOXLVWD 2SWLRQ N{\W,Q M{ONHHQ 06" YDVWDD W \VLC
MD NHUW\QHLVW] NHKLW\V MD NDXSDOOLVWDPLVNXOXLVWD 6RES
VDDPDDQ HWDSSLPDNVXMD MRWND OLLWW\Y|W RSHYHVRVWDDWI
SRUWDLWWDLVWD NDNVLQXPHURLVWD URMDOWLPDNVXD PLN|OL

/IDDWLPLVSHULDDWWHHW

9DLKWR RPDLVXXV HVLWHW!!Q WDVHHVVD VWDQGDUGLKLQWDD N!I\WW!
RVDOWD VHN! RVWHWWXMHQ WXRWWHLGHQ RVDOWD OLXNXYDQ NHVN!
MD YDOPLVWXNVHVWD DLKHXWXQHLGHQ PXXWWXYLHQ PHQRMHQ WDL ¢
OXRYXWXVKLQQDQ WDL M!OOHHQKDQNLQWDKLQQDQ P!'U!LVHQ! 9DLKW
YDLKWR RPDLVXXGHQ KDQNLQWDPHQRW VHN! YDOPLVWXVPHQRW MRW
PI'U!'Q \KWH\GHVV! ROHYDW PHQRW VHN! VIVWHPDDWWLVHVWL NRKGL)
NLLOQWHLVW! MD PXXWWXYLVWD \OHLVPHQRLVWD 1HWWRUHDOLVRLQW
VDDWDYD DUYLRLWX PWWQWLKLQWD MRVWD RQ Y!KHQQHWW\ DUYLRLG X
WDUYLWWDYDW PHQRW MD PW\QQLVW! MRKWXYDW PHQRW

2ULRQLQ MD $PQHDO 3KDUPDFHXWLFEDOVLQ Y'OLQHQ OLVHQVLRLQWL NHKLW\V MD

NDXSDOOLVWDPLVVRSLPXV

$LQHHW MD WDUYLNNHHW
2ULRQ 2\M MD $PQHDO 3KDUPDFHXWLFDOV ,QF VROPLYDW YXRQQRvNH WM RWNR kKW HHW

b
b
OLVHQVVLVRSLPXNVHQ NRVNLHQ $PQHDOLQ JHQHHULVWHQ WXRWWIHHEH Q@ WXL YW B RF-YWHR BWLRQLQ DC b
b

6RSLPXNVHQ HKWRMHQ PXNDDQ 2ULRQ VDD \NVLQRLNHXGHQ $PQH<LkVVLI_H_| UIQHHULVVVHQ WXRWWHLGHQ
NDXSDOOLVWDPLVHHQ MD P\\QWLLQ VXXULPPDVVD RVDVVD (XURR—S—S—B—B—Q&H%%B—G—&B—V—VB—M—B—G*G—H—V—V—Bi,

T |T |Tc T

6HHODQQLVVD 7XRWWHLVWR NRRVWXX DOXNVL MRXNRVWD JHQHHULVL}, O}]{NNHLW}; MRWND RYDW W;OO} KHWNHOO|

NDXSDOOLVHVWL VDDWDYLOOD <KG\VYDOORLVVD VHN! YDOLNRLEREYWB RAREWXFEH XA RHERP RR PR Q MM B P WP HDOLVRLQWLD!

WXRWWHLGHQ UHNLVWHU LQWL (XURRSDVVD DONRL YXRGHQ

XNBNY LipovHHBBRXVRRYPRcRHWHRFD D 0

WDSDKWXYDQ WXOHYLQD YXRVLQD 2ULRQ MD $PQHDO W\ VNHQWHOHY|W \KGHVV] WXRWWHLGHQ NHKLWW|PLVHNVL MD

UHNLVWHU LPLVHNVL 2ULRQLQ DOXHLOOH 6RSLPXV N{VLWHOO}|Q

,)56 Q PXNDLVHQD \KWHLVHQ! WRLPLQWRQD

7LOLNDXGH®@®@BHQ \KWHLVWHQ WRLPLQWRMHQ NXOXWPROMRR®YIOWHHQV!

HXURD

<ULW\VKDQNLQWD

2ULRQ NRQVHUQLOOD HL ROOXW \ULW\VKDQWNLQWRMD WDL P\WWQWHM! YXRQQD
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OMMQWLVDDPLVHW MD PXXW VDDPRVHB/XNVHW

.LUMDQSLWR .LUMDQSLWR
DUYR.!\S! DUYR DUYR.!\S! DUYR
(85
OM\QWLVDDPLVHW b b b b

/\K\WDLNDLVHW ODLQDVDDPLVHW
RVDNNXXVV\ULWANVHOW|

.RUNRVDDPLVHW

6LLUWRVDDPLVHW b b b b
-RKGDQQDLVVRSLPXNVHW

$UYRQOLV!YHURVDDPLVHW b b b b
0XXW O\K\WDLNDLVHW VDDPLVHW b b b
OXXW VDDPLVHW b b b b
<KWHHQV! b b b b

O\N\QWLVDDPLVWHQ MD PXLGHQ O\K\WDLNDLVWHQ VDDPLVWHQ NL
NI\Y | VW] DUYRVWD O\WQWLVDDPLVWHQ LN|MDNDXPWDVWIE XK QWHWV

6LLUWRVDDPLVWHQ HULWWHO\

(85

6RSLPXNVHHQ SHUXVWXYDW RPDLVXXVHU!W b b
+XROWR MD \OO!SLWRPDNVXW b b
6DDPDWWD ROHYDW WXWNLPXV MD NHKLW\VDYXVWIKNVHW b
OXXW VLLUWRVDDPLVHW b b
<KWHHQV! b b

/IDDWLPLVSHULDDWWHHW

9DUDXV NLUMDWDDQ NXQ NRQVHUQLOOD RQ DLNDLVHPPDQ WDSDKW?)
RLNHXGHOOLQHQ WDL WRVLDVLDOOLQHQ YHOYRLWH MD PDNVXYHOYR
MD VHQ VXXUXXV YRLGDDQ OXRWHWWDYDVWL P}]JULWHOO| 9DUDXNVL
WLOLQS||W,VS|LY|Q] MD RLNDLVWDDQ NXYDVWDPDDQ SDUDVWD DUYLEF
YDUDXNVHOOH HL ROH SHUXVWHLWD

8XGHOOHHQM!UMHVWHO\YDUDXV NLUMDWDDQ YDLQ NXQ \OHLVHW YD
NXQ NRQVHUQL RQ ODDWLQXW \NVLW\LVNRKWDLVHQ XXGHOOHHQM!UN
VLWRXWXQXW VHN! WRLPHHQSDQR RQ DORLWHWWX WDL DVLDQRVDLYV
M!UMHVWHO\Q HKGRLVWD

(O!'NHYDUDXNVHW OLLWW\Y!W W\ WW,P\WVHO!NNHHQ OLV!S!LY!NXOXLK
WDNDLVLQSHULQW!!Q MD RLNHXGHQN!\QWHLKLQ OLLWW\YLLQ YDUDXN
YDUDXNVLLQ NXLQ XXGHOOHHQM!UMHVWHO\YDUDXNVLLQ

.HVNHLVHW DUYLRW MD KDUNLQWDDQ
NRVNLHQ YDUDXVWHQ NLUMDDPLVWD

.LUMDWWX YDUDXNVHQ P!!U! RQ SDUDV DUYLR PHQRLVWD MRLWD Y
WLOLQS!!'W VS!LY!Q! 0!'U!'! DUYLRLWDHVVD RWHWDDQ KXRPLRRQ UL
MRKGRQ KDUNLQWD VHN! DLHPSL NRNHPXV YDVWDDYLVWD OLLNHWR
VLOORLQ NXQ RQ ULLWW!Y!VWL Q'\WW,! VLOW! HWW! QH WRWHXW X
WI\WW!PLVHNVL YDDGLWWDYDDQ P!!U!!Q 9DUDXNVHW OLLWW\HQ WR
NLUMDWDDQ NXQ Q!LKLQ OLLWW\Y!W NLUMDXVNULWHHULW RYDW W
VILVW! MRKWXHQ ORSXOOLVHW NXVWDQQXNVHW VDDWWDYDW SRLNI

6LLUWRVDDPLVWHQ O\K\WDLNDLVXXGHVWD MRKWXHQ NLUMDQSLWRDUYRW HLY|W SRLNNHD Nj\YLVW| DUYRLVWD

OXXW SLWN|DLNDLVHW VDDPLVHW

(85

BLWN|DLNDLVHW ODLQDVDDPLVHW RVDNNXXVV\ULW\NVHOW |
OXXW SLWN|DLNDLVHW VDDPLVHW

<KWHHQV! b

/IDLQDVDDPLVHW RYDW NRUROOLVLD VDDPLVLD (ULHQ NLUMDQSLWRDUYRW HLY|W PHUNLWW]Y|VWL SRLNNHD N}\Y|VW]

DUYRVWD
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O9DUDXNVHW 6LLUWRYHONRMHQ HULWWHO\

8XGHOOHHQ (85
M!UMHVWHOQO ! NH OXXW
(85 YDUDXNVNWUDXNVN®WUDXNVHRWHHQV! THQNLO. VW, NXOXW z b
. . 6RSLPXNVHHQ SHUXVWXYDW YHODW b b
\WHW\W YDUDXNVHW b b $OHQQXNVHW B b
IDUDXVWHQ SHUXXWXNVHW TXWNLPXVNXOXW b b
9DUDXVWHQ OLV!\NVHW b b ‘RURW
500X XWWDNXUVYLHURW ODNVDPDWWRPDW URMDOWLW b b
. . OXXW VLLUWRYHODW
<KWHHQV! b
(85
SLWNIDLNDLVHW YDUDXNVHW 2VWRYHONRMHQ MD PXLGHQ O\K\WDLNDLVWHQ YHONRMHQ O\K\WDLND
PHUNLWW!Y!VWL SRLNNHD N\YLVW! DUYRLVWD
/\K\WDLNDLVHW YDUDXNVHW
<KWHHQV] b OXXW SLWN!DLNDLVHW YHODW

(85
2VWRYHODW MD PXXW YHODW SFtPXuvAnG sHuxvxvow Yroow
<KWHHQV!

(85

2VWRYHODW b b

6RSLPXNVHHQ SHUXVWXYDW YHODW VLV|OW|Y|W PWWQWLWXRWWRMHQ

OLLWHWLHGIRQWDWXRWRW DVLDNDVVRSLPXNVLVWD
-RKGDQQDLVVRSLPXNVHW

OXXW YHODW RVDNNXXVA\ULWANVHOOH

6LLUWRYHODW

$UYRQOLV|YHURYHODW

(QQDNNRPDNVXW

0XXW O\K\WDLNDLVHW YHODW

OXXW YHODW

|0 |oc o o|T
oc|lo|loc o o T

<KWHHQV!
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+ H Q NLO 5 VW 5 (WXXVSRKMDLVHW HO!NHM!UMHVWHQOW HV DW PI MV HQV OM. RR\FBRIGHFGLRWW B +
W\, VXKGH HWXXGHW HVLWHWEK

QSQ L UWOIMLINHGARD/S/MK W X P D W
7\, VXKGH HWXXNVLVWD DLKHXWXYDW NXOXW
+HQNLO,VW, NHVNLP]IULQ

/DDWLPLVSHULDDWWHHW NS PO ORSTOo5 NV RIS ; ;

+DOOLWXNVHQ S!!WW!P'Q DYDLQKHQNLO ,VW_OOH VXXQQDWXQ RVDNHSDONNLRMIUMHVWHOP!Q HWXXGHW
NLUMDWDDQ NXOXNVL WXORVODVNHOPDDQ DQVDLQWDMDNVRQ D@%&&VﬂNémKUYWWKVﬁW:B

DUYRRQ HWXXGHQ P\ QW!PLVKHWNHOO! MD RPDDQ S!'RPDDQ NLUMD Hg Ao DNV XW
NXOXNLUMDXVWD YDVWDDYD OLV!I\V 5DKDRVXXV NLUMDWDDQ YH w&%‘% I\\glé% UY.S%@I Q RR

UDSRUWRLQWLNDXGHQ SHWWI\PLVSILY{Q] 9XRGHQ O  DQVDL R % "#BVKR/DD NHRVENRQVHYRLQ pyDLQKHONLO LeHE
NLUMDQSLGRVVD NRNRQDLVXXWHQD RPDQS!!RPDQ HKWRLVHOD MIBRR¥WWSERM! LW('éV\)()’ﬂi'lS)\F'PXLVVD

M!UMHVWHO\LVV! UDKDRVXXV RVDNHRVXXV RYDW NLUMDWW X HULNVHHQ 2VDNHSDONNLRLGHQ RVDNHRVXXV .
P\,QW!PLVKHWNHOO! PI'ULWHOW)\ N!\S! DUYR MD VLLW! RQ Y'KHQ&NW%UYLRQ&'P\QFh%‘hWPH@\)—VV"d\‘{P\F\D‘[PlR\G'HVY\bQNNDQQXVWLQM UMHVWHO

RVLQJRW MRLWD HL VDDGD RLNHXGHQ DQVDLQWDMDNVRQ NXOXRYDW NPOMPIOHIWNTIRRGHY N1\9 DUYR O MD o +DOOLWXV S|V
SHUXVWXX NRQVHUQLQ DUYLRRQ RVDNNHLGHQ OXNXP!!U!VW! MRL&Y D LRGRDANHM B/} WL MNY! ® RULABGKVWVOVHWHWWDYDW WDYRLWWHHW NX
DQVDLQWDMDNVRQ S!!WW\HVV! $UYLRWD WDUNDVWHOODDQ MR NNMLH R QUWIDI RUWMDRLDNWLR DXO@HD WHULY XRGHW o YXRQQD DONF
SIHIWWAPLVS|LY|{Q] MD RLNDLVXQ YDLNXWXV NLUMDWDDQ UDSRUWRNIDNIQNPXIGH QPR KBHQNDWNWL NXRENW o MD YXRQQD M!UMHYV
WXORVODVNHOPDDQ NDOHQWHULYXRGHW o

.HVNHLVHW DUYLRW MD KDUNLQW D Dumh@GviHa®:Q kWY &K q ol YW 45 OV RvDr kRY DOV MD DOY

NRVNLHQ W\, VXKGH HWXXNVLHQ NLUKDBEY PUFHNRAVAUQL OLLNHYRLWWRRQ MD OLLNHYDLKWR

(L PDUNNLQDSHUXVWHLVHW HKGRW NXWHQ KHQNLO,NRKWDLVHW WA Y RIHOW HH W RWKIEE MX\KRYM)DN RX OXWHBWLQ KHQNLO,! WDUNND NRK
YDLNXWWDYDW DUYLRRQ RVDNNHLGHQ MD QLLKLQ OLLWW\YLHQ YN BR YNWIN-DSHARHRD O RISHAIOAWHBW IR PSHUXWWHHOOD PDNVHWWDYLHG
$UYLR ORSXOOLVHVWD RVDNNHLGHQ MD QLLKLQ OLLWW\YLHQ UDKDVXRUk ¥ %YW hQoP K’ Y DA WAMD MBH¥A BN NHLGHQ DUYRD YDVWDDYD P

MRNDLVHQD UDSRUWRLQWLNDXGHQ S{iWWIPLVS{LY{Qi SUYLRLGHQ, FWRNMEW% NFHY WP R MRLWHWXQ RVDNHSDONNLRM!UMHVWHOP
WXORVODVNHOPDDQ

S!'W NVHQV! PXNDLVHVWL YXRVLQD o) 5DMRLWHWXQ RVDNHSDO|

HQLQW!'Q RVDNHWWD MD RVDNNHLGHQ DUYRD YDVWDDYD P!!U!

7\, VXKGH HWXXNVLVWD DLKHXWXYDW NXOXW 3DONNLR DOQVDLQWDMDNVROWD MRND DONRL YXRQQD VHN! UDMR
(85 RQ PDNVHWWX PDDOLVNXXWD

3DONDW MD SDONNLRW b b -JUMHVWHOP!VV! HL ROH VLWRXWWDPLVMDNVRMD NRVND NXQNLQ DQ\

(O/NHNXOXW PDNVXSRKMDLVHW M{UMHVWHO\W b b -'/UMHVWHOP!Q HKWRMHQ PXNDDQ DYDLQKHQNLO ,OOH PDNVHWWDYLD

(O'NHNXOXW HWXXVSRKMDLVHW M!UMHVWHO\W MRV M!UMHVWHOP!VW! PDNVHWWDYLOOH NDQQXVWLQSDONNLRLOOH D

2VDNHNDQQXVWLQM|UMHVWHOP] RVDNNHLQD WRWHXWHWWDNKDW
2VDNHNDQQXVWLQM|UMHVWHOP| UDKDQD WRWHXWBWWDYDW
OXXW KHQNLO, VW NXOXW b b

I9IXRQQD KDOOLWXV S|/ WWL XXVLVWD RVDNHSHUXVWHLVLVWD NDQ(¢
NDQOXVWLQM|UMHVWHOP|VW} VHN} UDMRLWHWXVWD RVDNHSDONNLRN
SI'\WWL ORSHWWDD DLHPPDQ UDMRLWHWXQ RVDNHSDONNLRM]UMHVWFE

<KWHHQV! b b
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3LWN!DLNDLQHQ NDQQXVWLQM!UMHVWHOP! NRRVWXX YXRVLWWDLQ QW HUDLLQVW I/'WH M I/ VB | RVIDNGHS\DVO NQIR RME D@ LKWBI HQODVNHWWX NLUM
-RNDLQHQ RKMHOPD VLV!IOW!! NROPHQ YXRGHQ DQVDLQWDMDNVRQ MMRIQNDR R [ICONH H R UIR@V M RWXWD RAVFDUNRNHHWMD YHUROXRQWHLVWHQ PD
OXRYXWHWDDQ RVDOOLVWXMLOOH -RNDLVHQ XXGHQ RKMHOPDQ MXWRIOLVW!PLQHQ PXNDDQ OXNLHQ
HQLPP!LVRVDNHP!!U! RVDOOLVWXMLHQ OXNXP!!U! KHLG!Q DQVDLQWDPDKGROOLVXXWHQVD VHN!
DQVDLQWDNULWHHULW MD WDYRLWWHHW HGHOO\WW!! KDOOLWXN\/HRB BHYV®O RVOVH X TY YW VD QW D 13QWWNDOM D DLW R VW D
NDQQXVWLQM!UMHVWHOP!VV! HL ROH UDMRLWXVDLNRMD VLOO! MRNDLVHQ DQVDLQWDMDNVRQ NHVWR RQ NROPH YXRWWD
5DMRLWHWXVVD RVDNHSDONNLRM!UMHVWHOP!VV! UDMRLWXVDLND RQ NDNVI YXRWWD SDONNIKXO PDNVEPIVHQ P P
M!ONHHQ $QVDLQWDMDNVRQ DONDPLVS!LY!

$QVDLQWDMDNVRQ S!!WW\PLVS!LY!
.DQQXVWLQM|UMHVWHOP|Q HKWRMHQ PXNDDQ DYDLQKHQNLO,OOH; ZPNYEYONRY kPcRRONNG W pLVSILY/IRLWHWDDQ MRV VLLW]|
PDNVHWWDYLOOH SDONNLRLOOH DVHWHWXW UDMDW \OLWW\Y!W 2VDNNHLGHQ N!\S! DUYR

P\,QW!PLVKHWNHOO! (85

8XGHQ SLWN!DLNDLVHQ NDQQXVWLQM!UMHVWHOP'!Q HQVLPP!LVH

NDOHQWHULYXRGHW 0 7!P!Q MDNVRQ PDKGROOLQHQ SDONNLR P!'UNW\\ \KW OLLNHYRLWWRD
OLLNHYDLKWRD MD (6* WDYRLWHWWD NRVNHYLHQ DQVDLQWDNULWﬁFﬁuMWWB(WW?&QM'@%WUXVWHHOOD
$QVDLQWDMDNVRQ o NRKGHU\KP!'Q NXXOXX HQLQW!'Q RVDOOLVWXMDD 6XXQQLWHOPDQ
PXNDLQHQ DQVDLQWDMDNVRQ o HQLPP!LVSDONNLR RQ M\Fi ?<V\Li> W—?(W R&//PMNUHW‘.W"I)LSDQ P
HGXVWDD RVDNNHLQD P!'ULWHOW\! EUXWWRP!'U'LVW! HQLPP'LVSDONNLRWD KECROOLOHQ SDONN
PDNVHWDDQ RVLWWDLQ \KWL.Q % RVDNNHLQD MD RVLWWDLQ UD KDFEN BURDY BlyiRth® oROVR G WX NLRWD (85 )

IXRYXWXVKLQWD \KWHHQV} PLOM (85
3DONNLRLWD MJUMHVWHOPLVW] RQ PDNVHWWX MD PDKGROOLVLD W XWbHRNikih 9RO NMORLWD MY NMRWRDQ VHXUDDYDVWL

$QVDLQWDMDNVR BDONNLR PDNVHWWX PDKGROOLQHQ SDONNLR PDNVHWDDQ
O

o
O
O

.RQVHUQLQ YRLPDVVD ROHYLHQ RVDNHSHUXVWHLVWHQ NDQQXVWLQM|UMHVWHOPLHQ YRLPDVVD ROHYDW MI

$QVDLQWDMDNVRW

I D N
: I D N

2VDNHSDONNLRLGHQ P\QMHPLQF._ﬁﬂDﬂu&WM&MDNQR 3DONNLR PDNVHWWX PDKGROOLQHQ SDONNLR PDNVHWDDQ _ PDDOLVNXX
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(OINHVDDPLVHW MD YHOYRLW

IDDWLPLVSHULDDWWHHW

.RQVHUQLQ HO!NHM!UMHVWHO\W KRLGHWDDQ NXQNLQ PDDQ SDL
PXNDLVHVWL .RQVHUQLOOD RQ VHN! PDNVXSRKMDLVLD HWW! HV
ODNVXSRKMDLVLVVD M!UMHVWHO\LVV! NRQVHUQL VXRULWWDD N
.RQVHUQLOOD HL ROH RLNHXGHOOLVLD HLN! WRVLDVLDOOLVLD °
PLN!OL PDNVXMHQ VDDMDWDKR HL N\NHQH VXRULXWXPDDQ W\, V.
VHOODLVHW M!UMHVWHO\W MRWND HLY!W WI\W! Q!LW! HKWRMD
PDNVXSRKMDLVLLQ M!UMHVWHO\LKLQ NLUMDWDDQ WXORVODVNH
VXRULWHWWDYLHQ PDNVXMHQ PXNDLVHVWL

2ULRQ NRQVHUQLOOD RQ HWXXVSRKMDLVLD HO!NHM!UMHVWHO\L
6XRPHVVD 2ULRQLQ (O!NHV!!WL,Q $ RVDVWR RQ RVDOOH WRLPLK
OLV!HO!'NHYDNXXWXV 6H RQ VXOMHWWX M!UMHVWHO\ MRND RQ
(O!NHV!!WL, Q NXXOXYLD YDURMD RQ VLMRLWHWWX 6XRPHQ ODL
YDURMHQ KDOOLQQRLQQLVWD YDVWDDYDW V!!WL,Q MRKWR MD K

.RQVHUQLOOD RQ P\,V 5DQVNDVVD MD 1RUMDVVD VLMDLWVHYDW
1RUMDVVD MJUMHVWHO\ RQ VXOMHWWX MD VHQ YDURMD KDOOLCGC
NRQVHUQLQ \NVLWW|LVLOO] KHQNLO,LOO} RQ HWXXVSRKMDLVHN .
KHQNLYDNXXWXV\KWL,LVV]
M{UMHVWHO\VW,| HULNVHHQ

(WXXVSRKMDLVWHQ HO'NHM'UMHVWHO\MHQ YHOYRLWWHHW

(WXXVSRKMDLVLVWD HO!NHM!UMHVWHO\LVW! VIQW\Y!W XXGHOOHHQ P
VXRUDDQ PXLKLQ ODDMDQ WXORNVHQ HULLQ VHQ WLOLNDXGHQ DLND
ROHQQDLVLPPDW XXGHOOHHQ P!!ULWW!PLVHVW! MRKWXYDW HU!W RY
YRLWRLVWD MD WDSSLRLVWD VHN! M!UMHVWHO\WQ NXXOXYLHQ YDURN
HU!'W MRKWXYLD

.RQVHUQL VRYHOWDD ODVNHQWDN!\W!QW,! MRVVD M!UMHVWHO\LVW!
OLLNHYRLWRQ \O!SXROHOOH WRLPLQWRNRKWDLVHVWL RVDQD HWXXV

. HVNHLVHW DUYLRW MD KDUNLQWDDQ
NRVNLHQ HO/NHVDDPLVLD MD YHOYRI

.RQVHUQLOOD RQ HULODLVLD HO!NHM!UMHVWHO\M! W\ _ QWHNLM LGH
W\ VXKWHHQ S!'WW\PLVHQ YDUDOWD 7\,VXKGH HWXXNVLLQ OLLWW\
ODVNHQQDVVD N'\WHW!!Q XVHLWD WLODVWROOLVLD MD PXLWD YDN.
GLVNRQWWDXVNRUNR DUYLRLGXW WXOHYDW SDONNDWDVRQ PXXWF
WLODVWROOLVHW WHNLM!W YRLYDW SRLNHWD KXRPDWWDYDVWL WF
PXXWWXQHHVWD \OHLVHVW! WDORXGHOOLVHVWD WLODQWHHVWD M|
SLWXXGHVWD 9DNXXWXVPDWHPDDWWLVWHQ WHNLM LGHQ PXXWRN\
NLUMDWDDQ PXLKLQ ODDMDQ WXORNVHQ HULLQ VHQ WLOLNDXGHQ |
YDLNXWWDYDW WLOLNDXGHQ ODDMDDQ WXORNVHHQ

RQ ODVNHWWX NXVWDNLQ

(WXXVSRKMDLVWHQ HO{NHM{UMHVWHO\LGHQ HO|NHNXOXW RQ ODVNHWWX NI\WWJ/HQ HQQDNRLWXXQ

HWXRLNHXVANVLNN, Q SHUXVWXYDD PHQHWHOP ||

SURMHFWHG 8QLW &UHGLW OHWKRG

(OINHNXOX

NLUMDWDDQ NXOXNVL KHQNLO ,VW,Q DUYLRLGXOOH SDOYHOXVDMDOOH 7DVHHVHHQ NLUMDWWDYD
HWXXVSRKMDLQHQ QHWWRYHOND RQ HWXXVSRKMDLVHQ YHOYRLWWHHQ UDSRUWRLQWLNDXGHQ
SI'WW\PLVS!LY!Q Q\N\DUYR MRVWD RQ Y!KHQQHWW)\ MIUMHVWHO\Q NXXOXYLHQ YDURMHQ N!\S! DUYR
(WXXVSRKMDLVHQ YHOYRLWWHHQ Q\N\DUYR RQ WXOHYDLVXXGHVVD DUYLRQ PXNDDQ PDNVHWWDYDNVL
WXOHYLHQ HO!NNHLGHQ Q\N\DUYR NXQ GLVNRQWWRNRUNRQD RQ N'\WHWW\ PDWXULWHHWLOWDDQ

HWXXVSRKMDLVWD YHOYRLWHWWD PDKGROOLVLPPDQ K\YLQ YDVWDDYLHQ
ODVNHPLHQ NRUNHDODDWXLVWHQ MRXNNRYHONDNLUMDODLQRMHQ NRUNRD

\ULWA\VWHQ OLLNNHHVHHQ
/IDLQDW MRLGHQ NRUNRD

NI\WHW}1Q RQ ODVNHWWX OLLNNHHOOH VDPDVVD YDOXXWDVVD NXLQ PDNVHWWDYDW HWXXGHW
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(WXXVSRKMDLVWHQ HO|NHM|UMHVWHO\MHQ WDVHDUNRMWDR PWUORMPDYNROPDQ HWXXVSRKMDLVHW HO|NHN X

(O'NHV!IIWL, OXXW(O!NHV!I!IWL, OXXW (O'NHV!IIWL, OXXW(O!NHV!I!IWL, OXXW

(85 (85
5DKDVWRLWXMHQ YHOYRLWWHLGIHQ Q\N\DbYR b b 7LOLNDXGHQ W\ ,VXRULWXNVHHQ SHUXVWXYDW
SJUMHVWHOWQ NXXOXYLHQ YDURMHQ N!\S!IDUYR b PHQRW
<OLMIIP DOLM!IP! S S b 5 .RUNRNXOX MD WXRWWR \KWHHQV!
5DKDVWRLPDWWRPLHQ YHOYRLWWHLGHQ Q\N\DUYR (OINHNXOX WXRWWR LR R s Ty vV D
IHWWRP!!UILQHQ VDDPLQHQ YHOND 8XGHOOHHQDUYRVWDPLQHQ b b
WDVHHVVD b b b b (O!'NHNXOX WXRWWR  ODDMDVVD

WXORVODVNHOPDVVD b b

1IHWWRP!!U!/LQHQ HO!NHVDDPLVWHQPMDMRRQOBMHQU REXMRAMW XX SI'RVLQ
VLMRLWXVWRLPLQQDQ WXRWRVWD GLVNRQWWDXVNRURQ PXXW R {'WHXXWND SVRIKI MADOLHWWHHW X i) Ol N YW RIVGKDOWMY QWHRILPLQQRLWWDLQ
HO!NNHLGHQ NRURWXVSURVHQWLQ Y'DILNBYW! HURVWD YXRGHQ

(O'NHV!I!WL, OXXW(O!NHV!'WL, OXXW

'LVNRQWWDXVNRURQ PXXWRV RQ UDSRUWRLWX YHOYRLWWHHQ QAN\DUSSRQO PXXWRVWD NXYDDYDQ WDXOXNRQ

HU!VV! 7DORXWWD NRVNHYLHQ ROHWXVWHQ PXXWRNVHVWD MR KWXWDW HR ¥ WRUAL W W NILDG WD N X O XW LGHQ
ROHWHWXQ MD WRWHXWXQHHQ NRURWXVSURVHQWLQ Y!OLVHQ HUR QWD LIWX WXYNRQQWRD & AU
_.RNHPXVSHUILVHW YRLWRW MD WDSSLRW 1P HU!W RQ NLUMBWMW X XMXRE RRR (MR HH b)

PXLGHQ ODDMDQ WXORNVHQ HULHQ NDXWWD +DOOLQWR

011U!W WDVHHVVD (O'NHNXOX WXRWWR  WXORVODVNHOPDVVD
(OINHVIIWL, OXXW(OINHViiWL, O0XXW ;) yiNVL YXRQQD PXLKLQ OLLNHWRLPLQQDQ WXRWWRLKLQ RQ NLUN
(85 2ULRQLQ (O!NHV!'WL.Q % RVDVWRQ YDNXXWXVNDQQDQ VLLUURVWD H(¢
9HODW b b
6DDPLQHQ b b
THWWRP!!U!LQHQ VDDPLQHQ YHOND
WDVHHVVD b b b b
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IHOYRLWWHHQ Q\N\DUYRQ PXXWRNVHW

(OINHV!I!WL, OXXW(O!NHV!!WL, O0OXXW
(85

9HOYRLWH WLOLNDXGHQ DOXVVDb b b b

7LOLNDXGHQ W\ ,VXRULWXNVHHQ SHUXVWXYDW

PHQRW

.RUNRNXOX

8XGHOOHHQDUYRVWDPLQHQ

9'HVW WLODVWROOLVWHQ ROHWXVWHQ

PXXWRNVLVWD MRKWXYDW YRLWRW WDL

WDSSLRW

7DORXWWD NRVNHYLHQ ROHWXVWHQ

PXXWRNVHVWD MRKWXYDW YRLWRW WDL

WDSSLRW

.RNHPXVSHU!LVHW YRLWRW WDL WDSSLRW

<KWHHQV!

. XUVVLHURW MD PXXW PXXWRNVHW

ODNVHWXW HWXXGHW b b b b

9HOYRLWH WLOLNDXGHQ ORSXV VD b b b

(O!'NHM!UMHVWHO\Q YDURMHQ MDNDXWXPLQHQ RPDLVXX
(O'NHV!!WL, VV!

2VDNNHHW NHKLWW\QHLOO! PDUNNLQRLOOD
2VDNNHHW NHKLWW\YLOO! PDUNNLQRLOOD
-RXNNRYHONDNLUMD

5DKDYDUDW MD UDKDPDUNNLQDVLMRLWXNVHW
LLQWHLVW,W

OXXW HU!W

<KWHHQV!

0XLVVD M{UMHVWHO\LVV] YDUDW RYDW YDNXXWXV\KWL LGHQ YDVWXX
PDKGROOLVWD HVLWW]}} RPDLVXXVU\KPLWW|LQ

2ULRQLQ (O!NHV!!WL,Q YDURLKLEPR\KWGW\2YXRQQ@DM Q RVDNNHLWD N
DUYROWDDQ PLOMRRQDD HXURD MRND R UMHVWHOWQ NXXOXYLV!
YDURLVWD

(OINHV!!WL,VV! S\ULW!!Q VLMRLWXVMDNDXPDDQ MRND KDMDXWWDD H
DLNDY!OLOO! OHUNLWW!YLQ RVD YDURLVWD RQ VLMRLWHWWX RVDNN

-tTUMHVWHO\WQ NXXOXYLHQ YDURMHQ NJ\SLHQ DUYRMHQ PXXWRNVHW

(O!NHV!I!WL, OXXW(O!NHV!!WL, OXXW
(85

-IlUMHVWHO\WQ NXXOXYLHQ YDURMHQ NI\Y!W
DUYRW WLOLNDXGHQ DOXVVD b b b b
.RUNRWXRWWR b
8XGHOOHHQDUYRVWDPLQHQ

-lUMHVWHO\WQ NXXOXYLHQ YDURMHQ WXRWWR

OXNXXQ RWWDPDWWD NRUNRNXOXXQ WDL

WXRWWRRQ VLVIOW\YL! HUL! b
<KWHHQV! b
. XUVVLHURW MD PXXW PXXWRNVHW
7\,QDQWDMDQ VXRULWWDPDW PDNVXW
M!UMHVWHO\WQ
ODNVHWXW HWXXGHW b b
-IlUMHVWHOWQ NXXOXYLHQ YDURMHQ NI\Y!W
DUYRW WLOLNDXGHQ ORSXVVD b b b b

ODNXXWXVPDWHPDDWWLVHW ROHWWDPXNVHW

(OINHV!!WL, OXXW(O!NHV!!WL, OXXW

'LVNRQWWDXVNRUNR

,QIODDWLRDVWH

7XOHYD HO|NNHLGHQ NRURWXVROHWWDPXV
7XOHYD SDONDQNRURWXVROHWWDPXV

.RQVHUQL HQQDNRL PDNVDYDQVD YXRQQD
HXURD WLOLNDXGHOOD
YXRQQD

YDNXXWXVPDNVXMD HO
NRQVHUQL HQQDNRL PDNVDYDQVD PLO

'LVNRQWWDXVNRUNR RQ PHUNLWW!YLQ \NVLWW!LQHQ ROHWWDPD MR
9XRQQD 2ULRQLQ (O!NHV!!WL,Q HO!NHM!UMHVWH O\ IPKIOMB RIQDW\Y !
HXURD RQ GLYNRQWDWWX GLWNRQWWDXVNRUROOD -RV GLVNRQWWTI
\NVLNN,! QLLQ PXXWRNVHQ YDLNXWXV YDVWXXYHONDDQ RQ
PLOMRRQDD HXURD PXLGHQ ROHWXVWHQ S\V\HVV! PXXWWXPDWWRPLC
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HWXXVSRKMDLVHQ YHOYRLWWHHQ GXUDDWLRQ SOPXRWRWBWWRGHYNLDUYR RQ
ORSXVVD

(WXXVSRKMDLVHW HO{NHM}|UMHVWHO\W DOWLVWDYDW NRQVHUQLQ ULVNHLOOH MRLVWD ROHQQDLVLPSLD RQ NXYDWWX
WDUNHPPLQ DOOD

9DURMHQ MD YHOYRLWWHHQ YRODWLOLWHHWWL

-'JUMHVWHO\LVW! DLKHXWXYDQ QHWWRYHODQ ODVNHQWDDQ NI\WHW!!Q GLYNRQWWDXVNRUNRD MRND SHUXVWXX

\ULW\VWHQ OLLNNHHVHHQ ODVNHPLHQ NRUNHDODDWXLVWHQ MRXNNRYHONDNLUMDODLQRMHQ WXRWWRRQ .RQVHUQL
PI'ULWW! GLVNRQWWDXVNRURQ SHUXVWXHQ \OHLVHVWL VDDWDYLOOD ROHYDDQ PDUNNLQDLQIRUPDDWLRRQ
"'LVNRQWWDXVNRUNR RQ PHUNLWW!YLQ \NVLWW!LQHQ ROHWWDPD MRND YDLNXWWDD QHWWRYHODQ P!!U!'Q 3LWN!OO!
DLNDY!OLOO! NRQVHUQLQ WDYRLWWHHQD RQ VDDGD HWXXVSRKMDLVLLQ M!UMHVWHO\LKLQ NXXOXYLOOH YDURLOOH
GLYNRQWWDXVNRURQ \OLWW!Y!! WXRWWRD VLOO! RVD YDURLVWD NRRVWXX RPDQ S!!RPDQ HKWRLVLVWD

VLMRLWXNVLVWD MRLGHQ WXRWRQ RGRWHWDDQ SLWN!OO! DLNDY!OLOO! ROHYDQ NRUNHDPSL NXLQ GLVNRQWWDXVNRURQ
SHUXVWHHQD ROHYLHQ MRXNNRYHONDNLUMDODLQRMHQ WXRWWR .XQ YDURLOOH VDDWDYD WXRWWR \OLWW!! WDL DOLWWDD
GLYNRQWWDXVNRURQ HWXXVSRKMDLVLLQ M!UMHVWHO\LKLQ NXXOXYLHQ YDURMHQ DUYR PXXWWXX 7!P! VDDWWDD

MRKWDD \OL WDL DOLM!!P!Q VIQW\PLVHHQ M!UMHVWHO\VV!

OXXWRNVHW MRXNNRYHONDNLUMDODLQRMHQ WXRWRLVVD

-RXNNRYHONDNLUMDODLQRMHQ WXRWRQ PXXWWXHVVD NRQVHUQL YRL MRXWXD PXXWWDPDDQ GLVNRQWWDXVNRUNRD
7P} YDLNXWWDD HWXXVSRKMDLVLLQ MJUMHVWHO\LKLQ NXXOXYLHQ YHOYRLWWHLGHQ DUYRLKLQ VHN] ODDMDDQ
WXORVODVNHOPDDQ NLUMDWWDYLLQ HWXXVSRKMDLVLLQ MJUMHVWHO\LKLQ OLLWW\YLLQ HULLQ 7RLVDDOWD RVD Q|LGHQ
MIUMHVWHO\MHQ YDURLVWD RQ VLMRLWHWWX MRXNNRYHONDNLUMDODLQRLKLQ MRLGHQ DUYRQ PXXWRV VDDWWDD
NRPSHQVRLGD RVLWWDLQ YHOYRLWWHHQ DUYRQ PXXWRNVHQ YDLNXWXVWD QHWWRYHODQ DUYRRQ

,QIODDWLRULVNL

(WXXVSHUXVWHLVWHQ M!UMHVWHO\MHQ YHOYRLWWHHQ P!!U! NDVYDD NXQ LQIODDWLR NDVYDD -'UMHVWHO\LKLQ
NXXOXYLD YDURMD RQ VLMRLWHWWX PP RPDQ S!!RPDQ HKWRLVLLQ LQVWUXPHQWWHLKLQ MRLKLQ LQIODDWLRQ
YDLNXWXV RQ Y!K!LQHQ ,QIODDWLRQ NLLKW\PLQHQ VDDWWDD W!P!Q YXRNVL NDVYDWWDD HWXXVSRKMDLVWHQ
M!UMHVWHO\MHQ DOLM!!P!!

2GRWHWWDYLVVD ROHYD HOLQLN]

(WXXVSRKMDLVWHQ M!UMHVWHO\MHQ YHOYRLWWHHW OLLWW\Y!W SLWN!OWL HOLQLN!LVWHQ HWXXNVLHQ WXRWWDPLVHHQ
M!VHQLOOH 2GRWHWWDYLVVD ROHYDQ HOLQL!Q QRXVX NDVYDWWDD W!OO ,LQ HWXXVSRKMDLVWHQ M!UMHVWHO\MHQ
YHOYRLWWHHQ P!lU!!
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NAOXQ MD NRQVHUQLQ NRWLPD

I XORYHURW MD ODVNHQQDOXGT"?/DP‘I“WOP‘?Q-IYU
DVNHWWXMHQ YHURMHQ Y!'OLQHQ W!VPI\W\V
TXORYHURW (85

9RLWWR HQQHQ YHURMD

IDDWLPLVSHULDDWWHHW .RQVHUQLQ YHURW ODVNHWWXQD NRWLPDDQ YHURNDQQDOOD
.RQVHUQLQ WXORVODVNHOPDQ YHURNXOX PXRGRVWXX NRQVHUQBONRP R e\HVOH @ 08 W WRKMGwWH NDX HHBI YLHQ YHURNDQWRMHQ YDLNXWXV
WXORNVHHQ SHUXVWXYLVWD YHURLVWD DLNDLVHPSLLQ UDSRUWRLHDWLN DXY W IQ0 NREGLMPXYHYMMONVXYD YHURMHQ NRUMDXV
YHURQRLNDLVXLVWD VHN{ ODVNHQQDOOLVHVWD YHURVWD 6XRUBRRNIRRO QG RARORWY b IIWNPMOW i HIOL @uitikhy Lw NV HW

OLLWW\Y] YHURYDLNXWXV NLUMDWDDQ YDVWDDYDVWL RVDNVL RPHBR%NN\R—R/VV&)§W ._T" ,\W‘)\Q’Wéfﬁwrﬁy\@xw
V L \Jr\I\IIJ\{VIJ

ONIT O RI D
Yy Rner v [ i

SHUXVWXYD YHUR ODVNHWDDQ YHURWHWWDYDVWD WXORVWD NXONL
SHUXVWHHOOD 9HURLKLQ OLLWW\Y!W NRURW NLUMDWDDQ NRUN@N&@)&‘L%%
.RQVHUQLQ WXORVODVNHOPDDQ NLUMDWXW WXORVYHURW b

(IHNWLLYLQHQ YHURNDQWD

7TXORYHURW
(85
7LOLNDXGHQ YHURWHWWDYDDQ WXORRQ SHUXVWXYD YHUR b
(GHOOLVWHQ WLOLNDXVLHQ WXORYHURW
/DVNHQQDOOLVWHQ YHURMHQ PXXWRNVHW

<KWHHQV!

6HOYLW\V 3LODUL PLQLPLYHURKDQNNHHQ YDLNXWXNVLVWD

2(&" Q JOREDDOL PLQLPLYHURODLQV||Gi{QW, 3LODUL ViiQQ,W WXOLYDW YRLPDDQ MD NRVNHYDW
WLOLNDXVLD MD HWHHQS|LQ .RQVHUQL RQ DUYLRLQXW 3LODUL VIIQW MHQ YDLNXWXVWD MD DUYLRL HWW|
ViiQQ,LOO} HL ROH YDLNXWXVWD NRQVHUQLQ HIHNWLLYLVHHQ YHURNDQWDDQ WDL WXORYHURNXVWDQQXNVHHQ
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/DVNHQQDOOLVHW YHURW /IDVNHQQDOOLVHW YHURYHODW

(85
3RLVWRHUR MD YDUDXNVHW b b
IDDWLPLVSHULDDWWHHW OINHVDOPLY W . .
/IDVNHQQDOOLQHQ YHUR ODVNHWDDQ NLUMDQSLWRDUYRQ MD YHYBWRINKY HR® O LV X XRWRHWORRN YW OLLLAOA WXVOXRY b b
/DVNHQQDOOLVHW YHURW RQ ODVNHWWX N{\WW|P{00} YHURNDQWRNEp MNRWAED R ¥ LG HWYBMBAL MRLGHQ
K\Y!NVI\WW\ VLV!OW, RQ YRLPDVVD UDSRUWRLQWLS!LY!Q! .RQVHUQ HWXLVWD
YHURWXNVHOOLVLVWD WDSSLRLVWD ODVNHWDDQ YHURVDDPLQH“m\}?'ki’*ﬁmﬁgm&%\yhy’““ MRKRO QLLW! b b
DUYLRLGDDQ YRLWDYDQ WXOHYDLVXXGHVVD K\, G\QW!! /DVNHQoBé’bVK\)(W'HWW#W\L\YV\%%@‘PLVHWN%%WL
NLUMDWD VLOORLQ NXQ NLUMDQSLGRQ WXORV HL HURD YHURWHWWDNYQ®Q®OONXBWWHYRYHODW b b
IHWRWHWWX ODVNHQQDOOLVHVWD YHURVDDPLVHVWD b

/IDVNHQQDOOLVHW YHURVDDPLVHW MD YHODW Y KHQQHW; | Q WRLX}&‘\)(/WIQQ\Q‘ VLOORLQ NXQ RQ ROHPDVVD ODL p L b
WRLPHHQSDQWDYLVVD ROHYD RLNHXV NXLWDWD NDXGHQ YHUR
YHURVDDPLVHW MD YHODW NHVNHQ!IQ MD NXQ ODVNHQQDOOLVHW YHURW OLLWW\Y|W VDPDQ YHURQVDDMDQ

SHULPLLQ WXORYHURLKLQ MRNR VDPDOWD YHURYHOYROOLVHOWDPDWINHQOQ DDUR I ¥aW IR Qo YVH. O WiV HIQQ PO B F\LR MQ/ M W
YHOND RQ WDUNRLWXV UHDOLVRLGD QHWWRP!!UILVHVWL

(85

.HVNHLVHW DUYLRW MD KDUNLQWD DPQHSAHAPXNNMNYHXRYPPRYVHY D \WONYHODW b QHWWR b
N RVNLHQ ODVNHQQDOOLVLD YHURV WM%K?’:‘;LPITL\;Q/OP?;;(;‘ZD'V-S')?;R!\N'VFS“%V!H?LLQ b
L e SRS R 7 B s e L NG P A b

NHUU\WHWW!YLVV! YHURWHWWDYDD WXORD MRWD YDVWDDQ N_AXHA M RMHAR W6 | WDYW&NX/‘M@@)\U\*/WW WDSSLERE
NAWW!P!'WW P!'W YHURWXNVHHQ OLLWW\Y!W K\YLW\NVHW YRLGD/MDY K QCIARMLVHDXVUWRYYIBLNHWHWWDPY !WHODW b QHWWR b
WHNLM!W YRLYDW SRLNHWD WRWHXWXQHLVWD PLN! YRL MRKWDD YHURVDDPLVWHQ NXOXNLUMDXNVLLQ

WXORVODVNHOPDVVD 9HURWXNVHOOLVHW WDSSLRW MRLVWD HL ROH NLUMDYV

/IDVNHQQDOOLVHW YHURVDDPLVHW KV,GAQW{PLVHQ HS|YDUPXXGHQ WDNLD
(85 (85

0OWQWLWXRWWRMHQ NLUMDDPLVHHQ OLLWW\Y!'W HU!'W b 9HURWXNVHOOLVHW WDSSLRW EUXWWR b b

9DLKWR RPDLVXXGHQ VLV!LQHQ NDWH b b

(O'NHYHOYRLWWHHW b b

\WHWW!YLVV! ROHYDW YHURWXNVHOOLVHW WDSSLRW b

9DUDXNVHW MD VLLUWRYHODW b b

9XRNUDVRSLPXVYHODW b b

OXXW Y!KHQQ\WNHOSRLVHW Y!OLDLNDLVHW HURW

/DVNHQQDOOLVHW YHURVDDPLVHW b b

THWRWHWWX ODVNHQQDOOLVHVWD YHURYHODVWD b b

<KWHHQV! b b

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



5DKRLWXV MD S| RPDUDNHQQH
SDKRLWXVYDUDW MD YHODW DUYRVWXVU\KPLWW LQ

IDDWLPLVSHULDDWWHHW
IXRNLWWHOX

.RQVHUQLQ UDKRLWXVYDUDW MD YHODW NLUMDWDDQ MD DUYR\
Ni\S}|1Q DUYRRQ WXORVYDLNXWWHLVHVWL 9DURMHQ OXRNLWWH:
OLLNHWRLPLQWDPDOOHLVWD VHN} UDKRLWXVYDURMHQ VRSLPXV
PXXWWXD OLLNHWRLPLQWDPDOOLQ PXXWWXHVVD 7DVH HU}NRK\
UDKRLWXVYDURMD MD YHONRMD NRVNHYDVVD WDXOXNRVVD

-DNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRV\

5DKDYDUDW OXRNLWHOODDQ MDNVRWHWWXXQ KDQNLQWDPHQRR
UDKRLWXVYDURMHQ KDOOXVVDSLWR VRSLPXNVHHQ SHUXVWXYLEF
UDKDYLUUDW SHUXVWXYDW \NVLQRPDDQ S||RPDQ MD NRUNRMHQ
PWQWLVDDPLVHW PXXW VDDPLVHW MD UDKDYDUDW RQ OXRNLW!
5DKRLWXVYHODW RQ MRKGDQQDLVLD OXNXXQ RWWDPDWWD OXR

\S|1Q DUYRRQ WXORVYDLNXWWHLVHVWL NI

5DKRLWXVYDUDW DUYRVWHWDDQ Nj\S}||Q DUYRRQ WXORVYDLNXW
VRSLPXNVHHQ SHUXVWXYLHQ UDKDYLUWRMHQ NHU}/PLQHQ HLN|
PWPLQHQ WDL MRWND RQ DONXSHU|]LVHQ OXRNLWWHOXQ \KWH\G
.RQVHUQLQ Nj{\S|/Q DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWW
MRKGDQQDLVLVWD MRLKLQ HL VRYHOOHWD VXRMDXVODVNHQWL

.LUMDDPLQHQ MD DUYRVWDPLQHQ

5DKRLWXVYDURMHQ RVWRW MD P\\QQLW NLUMDWDDQ VHOYLW\VS!LY!!
OXNXXQ RWWDPDWWD MRKGDQQDLVLD MRWND NLUMDWDDQ KDQNLQW
KDQNLQWDPHQRRQ DUYRVWHWWDYDW UDKRLWXVYDUDW NLUMDWDDQ
PXWWD DUYRVVD KXRPLRLGDDQ WUDQVDNWLRPHQRW $ONXSHU!LVHQ
UDKRLWXVYDURMHQ DUYR P!!ULWHW!!Q MDNVRWHWWXXQ KDQNLQWDP
NRURQ PHQHWHOP!! MD Y!KHQW!P!OO! PDKGROOLQHQ DUYRQDOHQWXI
MRKWXYDW WDSSLRW NLUMDWDDQ WXORVODVNHOPDDQ

.1\S|1Q DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYDW UDKRLWXVY
DUYRRQ MD WUDQVDNWLRPHQRW NLUMDWDDQ NXOXNVL WXORVODVNH
DLKHXWXQHHW UHDOLVRLWXQHHW MD UHDOLVRLWXPDWWRPDW YRLW
\S} DUYR SHUXVWXX UDSRUWRLQWLNDXGHQ S}||WW\PLVS|LY|Q PDUNN

5DKRLWXVYHODW PHUNLW!!Q DOXQ SHULQ NLUMDQSLWRRQ N!I\S!'Q DU
WUDQVDNWLRPHQRW NLUMDWDDQ NXOXNVL WXORVODVNHOPDDQ 0\, K
RWWDPDWWD N!\S!'!Q DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWXM!
HIHNWLLYLVHQ NRURQ PHQHWHOP!0OO! MDNVRWHWWXXQ KDQNLQWDPF

5DKRLWXVYDUDW NLUMDWDDQ SRLVY WDVHHVWD VLOORLQ NXQ NRQVE
RLNHXGHW UDKDYLUWRLKLQ WDL NXQ VH RQ VLLUW|Q\W PHUNLWW,YL
XONRSXROHOOH 9HODW NLUMDWDDQ SRLV WDVHHVWD NXQ YHOND R

HKGROOLVHVWD YHODVWD RVDNNHLVWD MD RVXXNVLVWD VHN| UDKDPDUNNLQDVLMRLWXNVLVWb 5DKRLWXVYHORLVWD
MRKGDQQDLVHW MRLKLQ HL VRYHOOHWD VXRMDXVODVNHQWDD DUYRVWHWDDQ Nj\S}|{Q DUYRRQ

WXORVYDLNXWWHLVHVWL

<OL

NXXNDXGHQ NXOXWWXD WLOLQS!!W,VS!LY!VW! HU!!QW\Y! UDKRLWXVHU! VLV!OW\\ WDVHHVVD

SLWN|DLNDLVLLQ YDURLKLQ WDL YHONRLKLQ OLN;OL UDKRLWXVYDUD HU}|QW\\ WDL VH RQ WDUNRLWXYV SLW|; DOOH

NXXNDXWWD UDSRUWRLQWLNDXGHQ S|IWW\PLVS|LY VW]

VH VLV|OW\ WDVHHQ O\K\WDLNDLVLLQ YDURLKLQ

IN\K\WDLNDLVLLQ NRUROOLVLLQ YHONRLKLQ NXXOXYDW N|\W VV| ROHYDW SDQNNLWLOLHQ OXRWWROLPLLWLW

HPLWWRLGXW \ULW\VWRGLVWXNVHW VHN} SLWN|DLNDLVWHQ NRUROOLVWHQ YHONRMHQ VHXUDDYDQ

O\KHQQ\VHU!W

NXXNDXGHQ
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$UYRQ DOHQWXPLQHQ

-RNDLVHQD WLOLQS!!W,VS!LY!Q! WDUNDVWHOODDQ RQNR YLLWW
DUYRQDOHQWXPLVHHQ

$UYRQDOHQWXPLVLD DUYLRLGDDQ NDKGHOOD HUL WDYDOOD MF
OXRWWRWDSSLRLGHQ P}jU}!1Q VHXUDDYLHQ NXXNDXGHQ DMDO\
ROHYLHQ OXRWWRWDSSLRLGHQ P}|U||Q UDKRLWXVYDUDQ NRNR
DLNDMDNVRQD N{\WHW|/Q VHXUDDYLD NXXNDXWWD HOOHL RO
PHUNLWW Y |VWL OLV}|QW\QHHVHHQ OXRWWRULVNLLQ

LULWHHUHM!
OLV!!QW\Q\W

MRLGHQ SHUXVWHHOOD NRQVHUQLVVD WRGHWDDQ

YOLLNNHHVHHQODVNLMDQ WDL YHODOOLVHQ PHUNLWW YW WDC
YVRSLPXVHKWRMHQ ULNNRPLQHQ
YYHODOOLVHQ NRQNXUVVLQ WDL PXXQ WDORXGHOOLVHQ XXGHC

0OM\QWLVDDPLVWHQ DUYRQDOHQWXPLVWHQ RVDOWD \KWL, QRXGEL
\NVLQNHUWDLVWHWWXD PDOOLD MRQND SRKMDQD RQ HU!'QW\Q
O\\QWLVDDPLVLLQ HL VLV!OO\ PHUNLWW!Y!' UDKRLWXVNRPSRQHC
OXRWWRWDSSLRW NLUMDWDDQ NRNR UDKRLWXVYDUDQ HOLQNDEL
NIA\WHW!!'Q KLVWRULDOOLVWD LQIRUPDDWLRWD OXRWWRWDSSLR
WXOHYDLVXXGHQ Q!N\PLVW!

SDKDYDUDW

5DKDYDURLKLQ VLV;OW\Y|W N{WHLVYDUDW SDQNNLWLOLHQ YDUDW ¢
NRUNRVLMRLWXNVHW /LNYLGLW NRUNRVLMRLWXNVHW RYDW SDQNNL
\ULW\VWRGLVWXNVLD MRLGHQ DONXSHU|LQHQ PDWXULWHHWWL RQ H
HULWWHO\ RQ OLBDKIMNWLIHGIRV VD

-RKGDQQDLVVRSLPXNVHW

-RKGDQQDLVVRSLPXNVHW OXRNLWHOODDQ N!\S!!Q DUYRRQ WXORVYD
NLUMDWDDQ DOXQ SHULQ MRKGDQQDLVVRSLPXNVHQ VROPLPLVSILY!Q
DUYRVWHWDDQ N!\S!!Q DUYRRQ UDSRUWRLQWLNDXGHQ S!'WW\PLVS!L
-RKGDQQDLVHW HVLWHW!'!Q WDVHHVVD PXLVVD VDDPLVLVVD MD PXLV
.RQVHUQL HL VRYHOOD VXRMDXVODVNHQWDD YDOXXWWDP!!U!LVL! WD
HQQDNRLWXMD UDKDYLUWRMD VXRMDDYLLQ YDOXXWWDMRKGDQQDLYV
UDKRLWXVSROLWLLNDQ PXNDLVHVWL RQ KDQNLWWX VXRMDDYDVVD W
HULWWHO\ RQ OL LRWHMDIHEIRWWIR SLP XNVHW

.1\S}11Q DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYLHQ MRKGDQQD
MRKWXYDW VHN} UHDOLVRLWXPDWWRPDW HWW| UHDOLVRLWXQHHW Y
WXORVYDLNXWWHLVHVWL VLOO] UDSRUWRLQWLNDXGHOOD MRQND DLl
PXLKLQ WXRWWRLKLQ MD NXOXLKLQ WDL UDKRLWXVWXRWWRLKLQ MD
OLLNHWRLPLQWDDQ OLLWW\YL} HUL} YDL UDKRLWXVHUL|

2GRWHWWDYLVVD ROHYDW OXRWWRWDSSLRW NLUMDWDDQ WXORVYDLNXWWHLVHVWL MROORLQ YDVWDHU} SLHQHQW ;|

UDKRLWXVYDURLKLQ NXXOXYDD HU}|
\KWH\GHVV)|

.LUMDDPLQHQ WDSDKWXX VHXUDDYDQ UDSRUWRLQWLKHWNHQ
/IRSXOOLQHQ OXRWWRWDSSLR MD VDDPLVHQ NLUMDDPLQHQ SRLVY PWQWLUHVNRQWUDVWD

WHKG!!Q PLN!OL VDDPLVWD HL YRLGD HQ!' NRKWXXGHOOD RGRWWDD DVLDNNDDQ NRQNXUVVLQ DVLDNNDDQ
YLUDOOLVHQ WDORXGHOOLVHQ WLODQWHHQ HS!RQQLVWXQHLGHQ SHULQW!WRLPLHQ WDL PXXQ \KWL,Q VDDPDQ

WLHGRQ SHUXVWHHOOD
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5DKRLWXVYDUDW MD YHODW DUYRVWXVU\KPLWW LQ

NsiiQ S 11Q
DUYRRQ DUYRRQ
-DNVRWHNWXWRYVYDLNXWDWHILHU | Q -DNVRWHWXORVYDLNXWWWH HU|Q
(85 KDQNLQWDPWIQWRWL NLNIMDMGSLWRDIYIRUY R (85 KDQNLQWDPHG@GR WL NLNMDODWDVXSLWRDIBY®UYR
OXXW VLMRLWXNVHW OXXW VLMRLWXNVHW
BLWN|DLNDLVHW ODLQDVDDPLVHW 3LWN|DLNDLVHW ODLQDVDDPLVHW
RVDNNXXVV\ULW\NVHOW| b b b RVDNNXXV\ULWA\NVHOW,|
3LWN|DLNDLVHW YDUDW \KWHHQV} b b BLWN,DLNDLVHW YDUDW \KWHHQV|
O\\QWLVDDPLVHW b b b OM\QWLVDDPLVHW b b b
I\K\WDLNDLVHW ODLQDVDDPLVHW I\K\WDLNDLVHW ODLQDVDDPLVHW
RVDNNXXVV\ULW\NVHOW| RVDNNXXVV\ULW\NVHOW]|
-RKGDQQDLVVRSLPXNVHW -RKGDQQDLVVRSLPXNVHW
5DKDYDUDW b b b 5DKDYDUDW b b
/\K\WDLNDLVHW YDUDW \KWHHQV| b b I\K\WDLNDLVHW YDUDW \KWBHQV| b
S5DKRLWXVYDUDW \KWHHQVH b b 5DKRLWXVYDUDW \KWHHQV b b

(=
(=

BLWN/DLNDLVHW NRUROObVHW YHODW SBLWN|DLNDLVHW NRUROOLNHW YHODW b b
9LLY|VWHWW\ NDXSSDKLQWD MD 9LLY|VWHWW\ NDXSSDKLQWD MD

HKGROOLQHQ YDVWLNH b b HKGROOLQHQ YDVWLNH b b
BLWN|DLNDLVHW YHODW \KWHHQV| b b b SLWN|DLNDLVHW YHODW \KWHHQV| b b b
2VWRYHODW b b b 2VWRYHODW b b b
INK\WDLNDLVHW NRUROOLWHW YHODW b b INK\WDLNDLVHW NRUROOLVHW YHODW b b
-RKGDQQDLVVRSLPXNVHW -RKGDQQDLVVRSLPXNVHW

/NK\WDLNDLVHW YHODW \KWHHQV| b b /NK\WDLNDLVHW YHODW \KWIHHQV| b b
5DKRLWXVYHODW \KWHHQ VB b b b 5DKRLWXVYHODW \KWHHQV |b b b

7DVHHVVD MRKGDQQDLVVRSLPXNVHW VLV|OW\Y|W PXLKLQ VDDPLVLLQ
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4\Y Q DUYRQ P;JULW\V MD KLHUDUNLD 5DKRLWXVULVNLHQ KDOOLQWD

(85 7DVR 7DVR 7DVR  <KWHHQV!

9D OXXWWDMRKGDQODLVAW .RQVHUQLQ UDKRLWXVULVNLHQ KDOOLQQDQ WDYRLWWHHQD RQ SLHQ!
YDVWDSXROLULVNLVW! DLKHXWXYLD QHJDWLLYLVLD YDLNXWXNVLD NF

YDUPLVWDD ULLWW!Y! PDNVXYDOPLXV

2VDNNHHW MD RVXXGHW
9DUDW \KWHHQV}

5DKRLWXVULVNLHQ KDOOLQQDQ S!!SHULDDWWHHW RQ P!!ULWHOW\ HP

9LLY!VWHWW\ NDXSSDKLQWD MD HKGROOLQHQ YDVWHNH b NRQVHUQLQ UDKRLWXVSROLWLLNDVVD MRQND PXXWRNVHW K\Y!NV\\ I
9IDOXXWWDMRKGDQQDLVHW WRLPLWXVMRKWDMD MD MRQND WRWHXWWDPLVHVWD NRQVHUQLQ UD}
9HODW \KWHHQV! b b NHVNLWHWW\ NRQVHUQLQ UDKRLWXVRVDVWROOH
(85 7DVR 7DVR 7DVR <KWHHQV! ODUNNLQDULVNL

9DOXXWWDMRKGDQQDLVHW .RQVHUQL DOWLVWXX PDUNNLQDULVNHLOOH YDOXXWWDNXUVVLQ NRL
2VDNNHHW MD RVXXGHW
9DUDW \KWHHQV! IDOXXWWDNXUVVLULVNL

.RQVHUQLQ YDOXXWWDNXUVVLULVNL RQ MDHWWX WUDQVDNWLRULVNL
9LLY!VWHWW\ NDXSSDKLQWD MD HKGROOLQHQ YDVWHNH b
9DOXXWWDMRKGDQQDLVHW 7TUDQVDNWLRULVNL
9HODW \KWHHQV! b b

7UDQVDNWLRULVNL PXRGRVWXX XONRPDDQ YDOXXWDQ P!!UILVLVW! O
RVWRW MD UDKRLWXNVHOOLVLVWD PP ODLQDW WDOOHWXNVHW MD
7DVRQ UDKRLWXVLQVWUXPHQWWLHQ N!\S! DUYR SHUXVWXX WRLPHXUD D DDRD U NNNOQNRILOGHQ QRVRHIM M IAB WG WD P 'UILVLVW! UDKDYL
KLQWRLKLQ 7DVRQ MRKGDQQDLVWHQ N!I\S! DUYR SHUXVWXX P D QN NVORIROWILDV B IDWIX IVKKLRM R MWDDRL RN LEFYRBVWL 5DKRLWXVSROLWLIL
UDKRLWXVLQVWUXPHQWWLHQ N!\S! DUYR HL ROH DUYLRLWDYLVVDB WPDHWMKRGRWDDR IR D PIOQ. & BY W Y. HIELFOLAD, O DO MD NXXNDXGHQ HC

6XRMDXVLQVWUXPHQWWHLQD NI'\WHW!'Q HQLQW!!Q NXXNDXGHQ SLW
2VDNNHHW MD RVXXGHW VLV!OW!Y!W OLVWDDPDWWRPLHQ \ULW\VWHQ RVDNNHLWD MD RVXXNVLD /LVIWLHWRMD RQ

HVLWHWW\ OLLWHWLHGRVVD OXXW VLMRLWXNVHW .RQVHUQLVY¥OOPRRG HWHW I/B@ \SNRQ U B WEIMNWWDD RMNWDIP RNDIQWW | YLPSLHQ OLLN
NI\SLHQ DUYRMHQ KLHUDUNLDQ WDVRMHQ Y|OLVHW VLLUURW NLUMDWDD® WL WOHD®XXWDOMH HAR CROMRLER V WU ROV INGHX WW)OXP@X VWD MD
WDSDKWXPD RQ WRWHXWXQXW 7DVRMHQ Y|OLOO} HL ROH WDSDKWXQXW VLLUWRMD UDSRUWRLQWLNDXGHQ DLNDQD

0XXW
7TDVRQ YHONRMHQ W|VP\W\VODVNHOPD PHUNLWW! YW
(85 86" 6. 3/1 YDOXXWBMWHHQV!
(85 7DVHHQ OLLNHWRLPLQQDOOLQHOQ
.LUMDQSLWRDUYR b b QHWWRSRVLWLR b b
91KHQQ\NVHW 5 (QOXVWHWWX QHWWRSRVILWLR b N b
LVNRQWWDXNVHQ YDLNXWXV 1IHWWRSRVLWLR \KWHHQW b
6XRMDDYDW
LUMDQSLWRDUYR b b YDOXXWWDMRKGDQQDLVHW b b b b
$YRLQ QHWWRSRVLWLR \MOWHHQV! b b b b
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0OXXW
PHUNLWW!Y!W

(85 86" 6(. 3/1 YDOXXWBKMWHHQV!
7DVHHQ OLLNHWRLPLQQDOOLQHQ
QHWWRSRVLWLR b b b
(QOXVWHWWX QHWWRSRVILWLR B N b b b
IHWWRSRVLWLR \KWHHQW, b b b b
6XRMDDYDW
YDOXXWWDMRKGDQQDLVHW b b b b
$YRLQ QHWWRSRVLWLR \WWHHQV! b b b b

+HUNNWVDQDO\WVL

9DOXXWWDNXUVVLHQ PXXWRVWHQ YDLNXWXVWD NRQVHUQLQ WXORNYV
WLOLQS!!W VKHWNHOO! RQ NXYDWWX DOOD PHUNLWW!YLHQ YDOXXWW
YDOXXWWDNXUVVLPXXWRVWHQ ROHYDQ YLHUDV YDOXXWWD KH
WHNLM,LGHQ S\V\Y!Q PXXWWXPDWWRPLQD ,)56 Q PXNDLQHQ KHUNN)\
WDVHHVVD ROHYDW UDKRLWXVYDUDW MD YHODW MD VLWHQ DQDO\WV
HQQXVWHWWXD VHXUDDYDQ NXXNDXGHQ YDOXXWWDYLUWDD +HUNN
PDKGROOLVWD WUDQVODDWLRSRVLWLRWD .RQVHUQL HL VRYHOOD VX
PXXWRNVLVWD DLKHXWXYDW YRLWRW MD WDSSLRW NLUMDXWXYDW W

0XXW

<00} PDLQLWXQ SRVLWLRQ OLVINVL NRQVHUQLOOD RQ PHUNLWW]Y| <KG\VYDOWDLQ GROODULP{{UILQHQ HSIVXRUDN| Ww!vqmi NxwxV

SRVLWLR MRWD HL ROH VXRMDWWX

.RQVHUQLQ VLV|LVHW ODLQDW MBsWDOOHWXNVHWgRYDW S!pQVLDV VD W\WiyHIKix:

DAWWORNVHHQ

SDLNDOOLVHVVD YDOXXWDVVD MD Q|LVW} PHUNLWW |YLPP|W RQ VXRMDWW)%( WAVLP TUILVHVWL
YDOXXWDQYDLKWRVRSLPXNVLOOD 1|P; HLY|W VLV]OO\ \0O| ROHYQB&)(\Q):\’B%%V NARR vvD

IDOXXWWDMRKGDQQDLVWHQ Nj\Y]Q DUYRQ PXXWRNVHW NLUMDWDDQ WXORVYDLNXWWHLVHVWL MRNR OLLNHWRLPLQQDQ

PXLKLQ WXRWWRLKLQ MD NXOXLKLQ WDL UDKRLWXVWXRWWRLKLQ MD NXOXLKLQ ULLSSXHQ VLLW]
WDUNDVWHOWXQD VXRMDWWX P\\QWLWXRWWRMD YDL UDKRLWXYV

MRKGDQQDLVWHQ N!\Y!Q DUYRQ PXXWRNVHW NLUMDWDDQ MRNR
OLLNHWRLPLQQDQ PXLKLQ WXRWWRLKLQ MD NXOXLKLQ

7TUDQVODDWLRULVNL

RQNR RSHUDWXXWVHVWL

YDURMD MD YHONRMD _(WDSSLF, _NVXLKLS(?lolf’LFWg!/CLty’%

éﬂWWLNXWXV
, i ORNVHHQ
[ I

PXXWRV
YDOXXWWDNXUVVHLVVD

7TUDQVODDWLRULVNL PXRGRVWXX HXURDOXHHQ XONRSXROLVWHQ W\W:U\QM’NGQQ&I‘PQV\OOQ %J:I}'RVPN\J"WD 1/LGHQ

W\W!U\KWL,LGHQ RPD S!!RPOL

PLOMRRQDD HXURD OHUNLWIWDWLQRVNLOO! WDUNRLWHWDDQ V!KN,PDUNNLQDKLQWRMHQ PXXWRN

WUDQVODDWLRULVNL PXRGRVWXX 5XRWVLQ NUXXQXVWD 7UDQVOFDDRNINEDKLWMWROVPDH KW AH MK BME WOV WL PP V]IRORVXKWHLGHQ YH

PXNDDQ .RQVHUQL KDQNNLL N'\WW!P!QV! VIKN, HQHUJLDQ S!'RVLQ NL|
6XRPHQ KLQWD DOXHHQ VSRW NDXSDOOD MD DOWLVWXX M!ONLPP!LVF
KLQWDULVNL! HL VXRMDWD

.RUNRULVNL

.RUNRWDVRQ PXXWRNVHW YDLNXWWDYDW NRQVHUQLQ UDKDYLUWDDQ
SIIRPD ROL \KWHHQV| PLOMRRQDD HXURD MRND NRRVWXX
SLWN|DLNDLVLVWD ODLQRLVWD MD YXRNUDVRSLPXVYHORLVWD 3LWN

PLOMRRQDD HXURD RQ VLGRWWX YDLKWXYDDQ HXULERU NR

.RUNRWDVRQ QRXVXQ YDLNXWXVWD QHWWRNRUNRNXOXLKLQ RQ DUYL
NRUNRWDVRQ QRXVHYDRQGHORQ GWRVHQWWLINVLN,0OO0; WLOLQS||W,VKH
NRURLVWD PXLGHQ WHNLM,LGHQ S\VI\HVV] HQQDOODDQ OXXWRNVHQ Y

PLOMRRQDD HXURD /DVNHOPDVVD HL ROH KXRPLRLWX YX
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ODVWDSXROLULVNL O\\QWLVDDPLVWHQ LN!MDNDXPD

9DVWDSXROLULVNLQ WRWHXWXHVVD NRQVHUQLQ YDVWDSXROL HL WI\W! VRSLPXVYHOYRLWWHLWDDQ MD W!P!Q 2GRWHWWD

VHXUDXNVHQD NRQVHUQLOWD M!' YDURMD VDDP®QMWD ODNVLPL OXRWWRULVNL .LUMDQYDWRLQO\, QW.VVD ROHYD
PLOMRRQDD HXURD MRND NRRVWXL UDKRLWXVYDURLVWD Y'!KHOGPWW\O! UDKRLWXVYHORLVVD ROHYRWER DVWBXRWWRWDSSLR

MRKGDQQDLVWHQ DUYBDEADW®VIYWHBWHMR Y H O D3Y! IDWLYORY GVAHIW KB ILNINAWR IOV W, P | W b

OLLWW\Y!W PWQWLVDDPLVLLQ VHN| UDKDYDURLKLQ MD UDKDPDUNNL®Q@MEMRWWXNLLRD ! b

(UI'QW\QHHW h !

.RQVHUQLQ UDKRLWXVSROLWLLNND P!'ULWWHOHH NRQVHUQL\KWL(,L'J:CIFHVL\’?\YD"‘\/‘\/’D%XRSQI'_QILI? WRIL

UDKRLWXVODLWRVWHQ OXRWWRNHOSRLVXXVYDDWLPXNVHW 9DVWDSXRO1LO0H RO OXRWWRNHOS!
D 1

\
YDNDYDUDLVXXGHQ SHUXVWHHOOD P!!ULWHWW\ OLPLLWLW MRLWD vA¥UB WD QPmpSibbiisLcHw! 1Q \ b
(V3! HHW \OL  SILY!! b
5DKDPDUNNLQDVLMRLWXVWHQ SLWXXV RQ PDNVLPLVVDDQ  NXXN&XRWR LY
<KWHHQV! b

.RQVHUQLQ DVLDNDVOXRWWRSROLWLLNND P!'!ULWWHOHH DVLDNNDLGHQ OXRNLWWHOXQ MD OLPLLWWLHQ P!!ULWWHO\Q
SHUXVWHHW VHN! WDYDW MRLOOD OXRWWRULVNL! KDOOLWDDQ $VLDNNDLGHQ PDNVXNI\WWI\W\PLVW! MD WDORXGHOOLYWD \\\vwp
WLODQQHWWD VHXUDWDDQ MD WHKRNDVWD SHULQW}! WRWHXWHWDDQ V}!QQ,00LVHVWL /XRWWRULVNLYNRSGHPRR QO\. OM/NVVD ROHYD

SLHQHQW!! YDDWLPDOOD PDNVXHKGRNVL HQQDNNRPDNVXD WDL PDNV(8® YDNXXGHNVL UHPEXUVVLD WDL DUYR DVWBXRWWRWDSSLR
SDQNNLWDNDXVWD VHN! N\WW!P!0O! OXRWWRYDNXXWXNVLD  VYXXUbtRVWPWRNEPNDVWD PXRGRVWL b
PWQWLVDDPLVLVWD /LVIWLHWRMD PW\QWLVRSLPXNVLVWD RQoHNE MWW\ 51y b

OLLWHWLHG\RWDWXRWRW DVLDNDVVRSLPXNVLVWD (UITQW\QHHW h SILY!!

O\WWQWLVDDPLVLLQ HL XVNRWD VLV!OW\Y'Q \ROWHNOO PV WBW MDN R X x& 1 R YRR P SILYH

VDDPLVHW (UIIQWAQHHW P SiLY},

(UI'QW\QHHW \OL SILY} b
7LOLNDXGHOOD WXORVODVNHOPDDQ NLUMDWWXMD ORSXOOLVLRWHNRWWRWDSSLRLWD ROL bPLOMRRQDD
HXURD WXRWWRMD HGHOOLVWHQ WLOLNDXVLHQ SDODXWXQHLVWD OXRWWRWDSSLRLVWD PLOMRRQDD

HRX(;VRHDU'\SEQRS;;NLHPV)‘:\'GV\?J;(\;VSDHE;’C’JV;F\'(%VSXHRUV}’V\(/VF;VOVESS;/RR;%FI'D% F;);Xé’m(\b BO¥pvvp wbxoxNRINBREE B VIAYRR WY wovHHQ POWQWLVDDPLVWH
: ' L{JFTD%RUWRLQ¥VLINDXGHQ OMNRI3 X VV D

MRLGHQ RGRWHWWDYLVVD ROHYDW OXRWWRWDSSLRW HLY|W ROH PHUNLWWIYL]
OMQWLVDDPLVWHQ RGRWHWWDYLVVD ROHYLHQ OXRWWEF

(85

2GRWHWWDYLVVD ROHYDQ OXRWWRWDSSLRQ QHWWRPXXWRYV
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ODNVXYDOPLXVULVNL 5DKRLWXVYHONRMHQ NRURQPDNVXMHQ MD MRKGDQQDL

.RQVHUQLQ WDYRLWWHHQD RQ VWO\WMH:K\Y'PDNVXYDOPLXVDV#%B%$$R§¥U&% RORQ%KWWXPQVVlJDK[)YLULJDVV
ODNVXYDOPLXWWD WXUYDDYDW OLLNHWRLPLQQDQ UDKDYLUWD VHN| YdsKDYDUDW MD PXXW UDKDPDUNNLQDVLMRLWXNVHMWHHQV

<KWL,00! RQ  PLOMRRQDQ HXURQ VLWRYDW QRVWDPDWWRPDW,SXFNWBRRHOYIWAWRWND, HUTQW\ YW YXRQQD 5 b
/ILVINVL NRQVHUQLOOD RQ  PLOMRRQDQ HXURQ YDKYLVWDPQ%FN@6Uh§/|_\quzllo\(\l\ﬂ?m46KMHOPD MRV WD
WLOLQS!!W,VKHWNHOO} HL ROOXW ODVNHWWX OLLNNHHOOH \ULW OAWIRGE W MWV LD b b b
.RURQPDNVXW b b b b b b
.RQVHUQLQ NRUROOLQH@®@HOND PLOMRRQDD HXURD MRNDZHRBYWRAD \KWHHQV!

SDQNNLODLQRLVWD MD YXRNUDVRSLPXVYHORLVWD 9XRNUDVRSLRRURODD WHGHRLYKRX Nk @ HRMR OO LWWHQ Y IBONRMHQ
NHVNLPDWXULWHHWWL RQ YXRWRWWDXRWWROLPLLWWLHQ MD HULGIRY SORWNLODLQRMHQ
NRUNRWDVR RQ VLGRWWX 2ULRQLQ LOPDVWRWDYRLWWHLVLLQ

o |T

9LLY!VWHWW\ NDXSSDKLQWD MD
HKGROOLQHQ YDVWLNH b
'RQVHUQLQ UDKDYDUDW MD UDKDP D URGILYIDW LMRLWXRYBWRRQDD | yw\QHHW NRURW

HXURD <OLP}jUjLVL} NDVVDYDURMD VLMRLWHWWDHVVD WXUYDWUé.bLkd\Iﬁ_L@W—bU\QkWH)(b{)I:YLbLWHHWWL NTYWW P OO]

SHHVIIQW , LVHVWL O\K\WDLNDLVLD K\Y|Q OXRWWRNHOSRLVXXGHQ RRDORWWHR DWW RBKRLMNMMYHODW b

NRUNRLQVWUXPHQWWHMD -RNDLVHOOH VLMRLWXVNRKWHHOOH RQRRcIMNGHHIWR NPKRIFNRKWDLQHQ OLPLLWWL
NDVVDDQPDNVXW

5DKRLWXVYHONRMHQ NRURQPDNVXMHQ MD MRKGDQGRtINIBR SUVREMWNAAWHQQXVWHWXW

GLVNRQWWDDPDWWRPDW UDKDYLUUDW NDVVDVWDPDNVXW
5DKDYLUWD \KWHHQV!

(85 P <KWHHQV! MRKGDQQDLVVRSLPXNVHW
/IDLQRMHQ O\KHQQ\NVHBW b b b b b 5DKDYLUWD \KWHHQV b NDLNNdL b b b b
9XRNUDVRSLPXVYHONRMHQ
O\KHQQ\NVHW b b b b b b 9DLKWXYDNRUNRLVWHQ ODLQRMHQ NRURQPDNVXMD DUYLRLWDHVVD R
.RURQPDNVXW b b b b b b PDUNNLQDNRUNRD
5DKDYLUWD \KWHHQV!
NRUROOLVHW UDKRLWXVYHO DbV b b b b -RKGDQQDLVWHQ QLPHOOLVDUYRW MD QHWRWXVODVNHOPD RQ HVLWE
2VWRYHODW b b -RKGDQQDLVVRSLPXNVHW
9LLY!VWHWW\ NDXSSDKLQWD MD
HKGROOLQHQ YDVWLNBM b

.HUWAQ\W NRUNR

5DKDYLUWD \KWHHQV|
NRURWWRPDW UDKRLWXVYHODW b

-RKGDQQDLVVRSLPXNVHW
NDVVDDQPDNVXW

-RKGDQQDLVVRSLPXNVHW
NDVVDVWDPDNVXW

5DKDYLUWD \KWHHQV}|
MRKGDQQDLVVRSLPXNVHW

5DKDYLUWD \KWHHQV b NDLNNkL b b b b
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3]/ RPDUDNHQWHHQ KDOOLQWD 2PD S|/ RPD

.RQVHUQLQ WDORXGHOOLVLVVD S!!P!'!ULVV! RQ S!'"RPDUDNHQWHHVHHQ OLLWW\HQ P!!ULWHWW\ WDYRLWWHHNVL
VILO\WW!! RPDYDUDLVXXVDVWH NRQVHUQLQ RPD S!!RPD VXKWHF

Q WDVROOD 7!P! RPDYDUDLVXXVDVWH HL ROH \KwL.Q Q!NnHPy /DDWLPLVSHULDDWWHHW

YDDQ VH RQ RVD NRNRQDLVXXWWD MRVVD Pj{JULWHOO{Q WRLPLC  pQwWDRVDNNHHW HVLWHW!!Q RVDNHS!!RPDQD 8XVLHQ RVDNNHLGHQ
WDYRLWWHLWD VHN] \KWL,Q RVLQJRQMDNRSROLWLLNND OLLNNHHVHHQODVNXVWD Y!OLWW ,P!VWL MRKWXYDW WUDQVDNWLRPH

RLNDLVWXLQD RPDVVD S!!'RPDVVD VDDWXMHQ PDNVXMHQ Y!KHQQ\NVH
<KWL,Q OXRWWRVRSLPXVWHQ HKGRLVVD RQ P!!ULWHOW\ NRYHQC

KDOXWHVVDDQ RLNHXV HU!'QQ\WW!! YHOND HQQHQDLNDLVHVWL OXXW UDKDVWRW VLV!IOW!Y!W YDUDUDKDVWRW NI\WW,UDKDVWRQ VHI
WXQQXVOXYXW RQ ODVNHWWX ODLQDVRSLPXNVHVVD ROHYLHQ O UDKDVWRQ 9DUDUDKDVWRW RYDW SDLNDOOLVWHQ ODLQV||G|QW MHC
WDXOXNRLVVD RQ HVLWHWW\ ODLQRLVVD P!!/ULWHOW\MHQ WDOR  Si{{RPDD .\WW UDKDVWR MD VLMRLWHWXQ YDSDDQ RPDQ SipgpPDQ UD
DUYRW 2ULRQ WI\WWL Q!P! WDORXGHOOLVHW NRYHQDQwLW  PXNDLVLLQ MDNRNHOSRLVLLQ YDURLKLQ

7TDORXGHOOLVHW NRYHQDQWLW
2VDNHS|IRPDQ PXXWRNVHW
9DDWLPXV

.RQVHUQLQ RPDYDUDLVXXVDVWH ! SZ:YRDPNDH
-RQVHUQLQ QHWWRYHODW (%,7'$ $ RVDNNH®%WY DNNHLYKIWHHQVPLOM (85
RVDNHP!!U! \KWHHQV! b b b b b b
.RQVHUQLQ RPDYDUDLVXXVDVWH $ RVDNNHLWD PXXQQHWWX
% RVDNNHLNVL b b
RVDNHP!!U! \KWHHQV!b b b b b b
2PD S}||RPD (85 b b b b $ RVDNNHLWD PXXQQHWWX
7DVHHQ ORSSXVXPPD Y!'KHQQHWW\Q! VDDGXLOOD HPQDNRbOO D (¥5RVDNNHLNVL b b b b
2PDYDUDLVXXVDVWH RVDNHP U} \KWHHQVb b b b b b
\KWL,Q KDOOXVVD ROHYDW RPDW
RVDNNHHW b b

I
.RQVHUQLQ QHWWRYHODW NRQVHUQLQ (%,7'$ RV ONRPIUT KWHRGVI LOPDO

(85 RPLD RVDNNHLWD b b b b b b
.RUROOLVHW QHWWRYHODW b b
[N} 1 I
P "'QL! \KWHHQV! LOPDQ RPLD
(%.7'% z b RVDNNHLWD b b b b b b

.RUROOLVHW QHWWRYHODW (%,7'$

2ULRQLOOD ROLKWHHQW; b b b RVDNHWWD MRLVWD $ RVD
ROWb b b b NDSSDOHWWD MDb% RVDNNHLWD b
NDSSDOHWWD <KWL,Q RWDKNHS||RPD BRQ b HXURD

2ULRQLQ KDOOXVVDIROL \KWHBQVINDSSDOHWWD \KWL,Q RPLD % RVDN
% RVDNNHLGHQ \KWHHQODVNHWWXPIQRKW]L . Q KDOOXVVD ROHYLD RP
ROLb b b b !'QW!
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.DLNNL OLLNNHHVHHQ ODVNHWXW RVDNNHHW RQ PDNVHWWX W!\VQ RXWYLVHYRD VW R W

2ULRQLQ RVDNNHLOOD HL ROH QLPHOOLVDUYRD $ MD % RVDNNHLGH@NLUMDQSLGROOLQHQ YDVWD DUYR RQ QRLQ
HXURD RVDNNHHOWD -RNDLQHQ $ RVDNH RLNHXWWDD !!QHVWpDUYQ UM WRWRXNVHVVD b b
NDKGHOODN\PPHQHOO! 1!IQHOO| MD MRNDLQHQ % RVDNH \KGHOQlyw UERBYMR <KWL,NRNRXNVHVVD

RVDNNHHQRPLVWDMD HL NXLWHQNDDQ VDD ||QHVW}] VXXUHPPDOQ III?Q'V\FIJW"XSQ'D@B'D@ B"WQ S!JRPDQ UDKDVWR
\KWL, NRNRXNVHVVD HGXVWHWWXMHQ HUL RVDNHODMHLKLQ NXXOé\YLHH I'(YIJNNHLUHQ \r\VVHHQUUVNHVVVV)\ HES

b b
RQ <KWL. 00! LWVHOO!!Q MD 2ULRQLQ (O!NHV!!WL. 0O! HL ROH !! _
6HN! $ HWW! % RVDNH DQWDD RVDNNHHQRPLVWDMDOOH VDPDW FOLAX QRIURHIMRIWG RPDLVXXWHHQ MD
RVLQJRQMDNRRQ OXXQWRHURW VLV!IOW!Y!W XONRPDLVWHQ W\W!U\KWL,LGHQ WLOLQS!!V

PXXOWRHURW
<KWL, M{UMHVW\NVHQ QRMDOOD RVDNNHHQRPLVWDMD YRL YDDWLD $ RVDNNHLGHQVD PXXQWDPLVWD % RVDNNHLNVL

RVDNHODMLHQ HQLPP|LVP}]JULHQ SRLWHQDL SVRVDNXNRBHWD PXXQQHM"@%RW MD PXX YRLWRQMDNR
% RVDNNHLNVLb\KWHRNOQ@BSDOHWWD
7LOLNDXGHRWIDQNRD MDHWWLLQHXURD RVDNNHHOWD /LV|NVL YRLWW

2ULRQLQ \KWL M!UMHVW\NVHQ PXNDDQ NDLNNLHQ RVDNNHLGHQ YQRKMR LWXINY LRLE MNRARQ D DMHXURD
HQLPPILVP!!U! RQ RVDNHWWD <KWL,VV! YRL ROOD HQLQW!!Q $ RVDNHWWD MD

% RVDNHWWD .RUROOLVHW YHODW

2ULRQ 2\M Q YDUVLQDLQHQ \KWL_ NRNRXV YDOWXXWWL KDOg VQTI\‘\@WW@ \;\%\/{/3{) HDQQLVWD XXVLD
RVDNNHLWD DQWDPDOOD +DOOLWXV RQ YDOWXXWXNVHQ QRMDO b N b o) HQLQw::Q

XXGHQ % VDUMDQ RVDNNHHQ DQWDPLVHVWD 2VDNHDQWLYDOWXXWXV RQ YRLPDVVD VHXWAMDOER @ XM QDY HES L WRDISY R U YR

\KWL,NRNRXNVHHQ VDDNND (85
2ULRQ 2\M Q YDUVLQDLQHQ \KWL,NRNRXV yoowxxwwL KDdBERRKVEEREWMIRRLWRNVLOWD b b b
OXRYXWWDPDOOD \KWL,Q KDOOXVVD ROHYLD RPLD RVDNNHLWD SXRYPRWURSRBXYYHARW b b 101ow!bg b

\KWL,Q KDOOXVVD ROHYDQ \KWL,Q RPDQ % RVDNNHHQ OXRYXWNVDLANDBALYWW D\ KWEHQ V| b b b b

OXRYXWWDPLVYDOWXXWXV RQ YRLPDVVD YXRWWD \KWL,NRNRXNVHQ S!!W ,NVHVW! OXNLHQ 9DOWXXWXNVHQ
HKGRW RQ VHORVWHWWX WDUNHPPLQ S,UVVLWLHGRWWHHVVD /\K\WDLNDLVHW YHODW

+DOOLWXNVHOOD HL ROH YDOWXXWXVWD NRURWWDD RVDNHS}|RPDD HLN} ODVNHD OLLNNHNMDQS LRVRPIIY PWDRUMDQSLWRDBY®UYR

YDLKWRYHONDNLUMDODLQDD WDL RSWLR RLNHXNVLD (85
/DLQD UDKRLWXVODLWRNVLOWD b b b
+DOOLWXV HKGRWW DS | MIWWQHHOW! WLOLNDXGHOWD YDKYLVWHWWDY DO WDVHHQ SHU 5
MDHWDDQ RV IHXNARD RVDNNHHOWD MD MD HWWDMRRE D D B XMR DW MG B .
M!OMHOOH M!'Y!W YRLWWRYDUDW M!WHW!'Q 2ULRQ 2\M Q YRLWwWRYHOWRLRPLVHW \KWHHQV 2 i b b

INK\WDLNDLVWHQ YXRNUDVRSLPXVYHONRMHQ MD ODLQRMHQ N}\S|Q} D
NLUMDQSLWRDUYRD VRSLPXVWHQ O\K\WDLNDLVXXGHQ YXRNVL

9HONRMHQ NJ\S}| DUYR RQ P}|JULWHWW\ GLVNRQWWDDPDOOD WXOHYDW
NI\WW|HQ NRUNRD MROOD NRQVHUQL VDLVL YDVWDDYDD ODLQDD WL
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5 DKDYD U DW PP PDNVXK!LUL, WDL NRQNXUVVLWLODQWHHVVD 7LOLQS!'W VKHWNFE
YDVWDSXROLULVNLQ P!'U! 2ULRQRIOCCOMMRRQDD HXURD MD YDVWDSXROL
.LUMDQSLWRDBY®RUYRUMDQSLWRDBYPUYR PLOMRRQDD HXURD .DLNNL MRKGDQQDLVHW RQ WHKW\ VXRMDXVWDU

(85 VXRMDXVODVNHQWDD
JWHLQHQ UDKD MD SDQNNLWLOLW b b b
JLNYLGLW UDKDPDUNNLQDVLMERLWXNVHW b b (KGROOLVHW YHODW MD YDVWX?
<KWHHQV! b b b b

5DKDYDURLKLQ VLV!OW\Y!W OLNYLGLW UDKDPDUNNLQDVLMRLWXN /DDWLPLVSHULDDWWHHW

VLMRLWXV MD \ULW\VWRGLVWXNVLD MD SDQNNLWDOOHWXNVLD (KGROOLQHQ YHOND RQ DLNDLVHPSLHQ WDSDKWXPLHQ VHXEJDXNVHQ[
NROPH NXXNDXWWD

MRQND ROHPDVVDROR YDUPLVWXX YDVWD NRQVHUQLQ P}}UJ\VYDOODC(
WDSDKWXPDQ UHDOLVRLWXHVVD (KGROOLVHNVL YHODNVL NDWVRWD

OXXW VLMRLWXNVHW YHOYRLWH MRND HL WRGHQQ!N,LVHVWL HGHOO\W! PDNVXYHOYRLWW

YRLGD P!!ULWW!! OXRWHWWDYDVWL

OXXW VLMRLWXNVHWOVHDUYROWDDQPLOMRRQDD HXURD VLV |OW;| ., w
OLVWDDPDWWRPLHQ \KWL,LGHQ RVDNNHLWD MD RVXXNVLD 1H HVLWHW|/Q KDQNLQWDKLQWDDQ NRVND QLLGHQ

N!\SL! DUYRMD HL YRLGD OXRWHWWDYDVWL P!!ULWW!! $OQQHWXW YDNXXGHW RPLVWD VLWRXPXNVLVWD
(85
-RKGDQQDLVVRSLPXNVHW e - -

I DOXXWWDMRKGDQQDLVVRSLPXVWHQ QLPHOOLVDUYRW MD PDWXULWHHWWL
6LWRXPXNVHW
(85

9DOXXWWDWHUPLLQLW MD YDOXXWDOYDLKWRVRSLBXNVHW b 2ULRQLOOD RQ DLQHHOOLVWHQ K\,G\NNHLGHQ KDQNLQWDD NRVNHYLI
ROHPDVVD ROHYLLQ WHKWDLVLLQ MD WRLPLWLORLKLQ 6XRPHVVD

IDOXXWWDRSWLRW b

.DLNNLHQ MRKGDQQDLVWHQ PDWXULWHHWWL RQ DOOH YXRGHQ OHUNLWW:Y:W RLNHXGHOOLVHW DVLD
J\Y!W DUYRW YDOXXWWDMRKGDQQDLVLVWD MRLKLéflﬁﬁ%%ﬁf%@ﬁﬁé%Dﬂ?é@@@)ﬁgﬁgP&M@@Vﬁéﬁf?ﬁfﬁfﬁogLI_J\I;SQDSVDI'\Y

(85 SRVLWLLYHODWPLLYLQHQHWWR
9DOXXWWDWHUPLLQLW MD YDOXXWDQYDLKWRVRSLPXNVHW
9DOXXWWDRSWLRW

(85 SRVLWLLYHOMHWLLYLQHOQHWWR
IDOXXWWDWHUPLLQLW MD YDOXXWDQYDLKWRVRSLPXNVHW
I9DOXXWWDRSWLRW

.DLNNL MRKGDQQDLVHW RYDW 27& MRKGDQQDLVLD MD QLLGHQ N{\S|{Q} DUYRQD RQ N{\WHWW\
WLOLQS|/W,VS|LY|Q, VDDWDYLOOD ROHYLD PDUNNLQDQRWHHUDXNVLD -RKGDQQDLVWHQ N]\Y'W DUYRW RQ HVLWHWW\
WDVHHVVD EUXWWRP|JU|LVLQ} 3DQNNLHQ NDQVVD VROPLWXW MRKGDQQDLVHKGRW PDKGROOLVWDYDW QHWRWXNVHQ

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



OXXW O L LWHWL H G RW 7TRLPLWXVMRKWDMDOOH MD KDOOLWXNVHQ M{VHQLOOH
(85

/:KLSLLULOLLNHWDSDKWXPDW?RLPLWXVMRKWDMD/LLVD+XUPH b b

2ULRQ NRQVHUQLQ O/KLSLLULLQ NXXOXX \KWHLVAULW\V +DQJRQ 3XHKELYMNWDWR 02D W MLIORQ 22X KH® GNDFOKOALIWXON V H

MIVHQHW 2ULRQ NRQVHUQLQ MRKWRU\KP|Q M{VHQHW HGHOO| PDLQV WK MKRoKBQNB O pls&KRQHRINM kKW B WD
SHUKHHQM!VHQHW HGHOO! PDLQLWWXMHQ KHQNLO,LGHQ PIUNVYBQWDBMNWHLVG W VHNI 2ULRQLQ (OINHV]IWL

J'KLSLLULOLLNHWRLPHW 0DJLDU OLNH 'RXVWGDU
$UL /HKWRUDQWD
.RQVHUQLQ ROHQQDLVHW O/KLSLLULWDSDKWXPDW OLLWW\Y|W ZU{_L%LQR%H d/HdVL OOH PDNVHWWXLKLQ

HOINHPDNVXLKLQ OLV{WLHWRMD RQ HVLWHWW\ OLLWHWLHGRVVD

Q NN I'-'?(EF\)‘LV\)WV MD YHOYRLWWHHW V I MD
BLNNXM{WWL 2\ OW} KDQNLWWXLKLQ SDOYHOXLKLQ $DYD MD 3LNNX|“V|!W‘v‘\/L 2\ u;v"v': RVWHWWLLQ SDOYHOXLWD XGHQ
DLNDQD PLOMRRQDOOD HXUROOD .RQVHUQLQ YHOND $D\PH R“/\?NN‘.I—'L",@\'\ '“RJ\Y'H%\ OOH WLOLNDXGHQ
ORSXVVD ROL PLOMRRQDD HXURD OLNDHO 6LOYHQQRLQHQ DVWwL

+DOOLWXNVHQ M|VHQHW \KWHHQV|

/DLQDW WDNDXNVHW MD PXXW YDNXXGHW O'KLSLLULVVI

. RLPLWXVMRKWDMDQ HO!NHM!UMHVWHO\W RYDW SDLNDOOLVHQ PDUN
2ULRQ 2\M OO} RQ NRUROOLVWD ODLQDVDDPLVWD +EPQDWBQD@L\/WLDHDLRN%\/%WKWDMD NXXOXX 6 XRPHQ ODNLV!!'WHLVHQ HO!NHM!UMHVW!
HXURD WRLPLWXVMRKWDMDOOD RQ PDNVXSRKMDLQHQ OLVIHO!NHM!UMHVWHC
WRLPLWXVMRKWDMDQ WI\WW!HVV! YXRWWD

-RKGROOH PDNVHWXW W\ VXKGH HWXXGHW

7DXOXNRVVD RQ HVLWHWW\ PDNVHWXW WRLPLWXVMRKWDMDQ M RKWWUHRPRY M B K by & VAN MWAHIP O N 6 W N WPM B USSRV IRUY D
/LVIWLHWRMD RVDNHSHUXVWHLVLVWD P DNRMXVXKWEHRPWHNKINAHWWD OLLWHWLHGRVVD

PLIERXWXYDW NXOXW TLOLQWDUNDVWDMDQ SDONNLRYV
(85 (85
ODNVHWXW SDONDW PXXW PDNVHWXW VXRULWXVSDONNLRW MD PXXW;PIKY NDLVY
W\, VXKGH HWXXGHW b 7LOLdWDUND VWXV -
SVDNHSDONNLRW 5 b 7LOLQWDUNDVWXVODLQ OXYXQ i NRKGDVVD WDUNRLWHWXW WRLPHNYV
7\, VXKWHHQ S!!WW\PLVHQ M!ONHLVHW HWXXGHW 9HURQHXYRQWD
<KWHHQV! b b OXXW SDOYHOXW
<KWHHQV!

HVW!Y\\WWUDSRUWRLQQLQ YDUPHQQXVSDONNLR VLV!OW\\ WLOLQWDUNDVWXVODLQ OXYXQ

7LOLQWDUNDVWXV\KWHLV, .30* 2\ $E WRLPLL 2ULRQ NRQVHUQLQ WLOI
YHORLWWDPDW PXXW NXLQ WLOLQWDUNDVWXVSDOYHOXW ROLYDW

7TLOLQWDUNDVWXVSDONNLRW PXLOOH WLOLQWMBLUNDRRXDDKMXHILR/DL O O

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



' ROQVHUQL\ULW\NVHW

.RQVHUQL (PRVKWL,
2PLVWXVt!QLYDOWD2PLVWXVt!QLYDOWD
RVXXV ~ RVXXV RVXXV ~ RVXXV

/I'NHOLLNHWRLPLQWD

(PR\VKWL, 2ULRQ 2\M 6XRPL

JHUPLRQ 2\ 6XRPL

JLQ2ULRQ 3KDUPD ,QGLD 3YW /WG ,QWLD

,QRYHW ,QGRFKLQH &R /WG 9LHWQDP

LLLQWHLVW, 2\ 7TRQWWXYDLQLR 6XRPL
/DERUDWRLUHV %LDUG 6 $ 5DQVND
/IDERUDWRLUHVY %LRY« 6$6 5DQVND

222 2ULRQ 3KDUPD 9HQ!M{

2ULRQILQ 8QLSHVVRDO /GD 3RUWXJDOL

2ULRQ ([SRUW 2\ 6XRPL{

2ULRQ 3KDUPD $% 5XRWVL

2ULRQ 3KDUPD $* 6YHLWVL

2ULRQ 3KDUPD $ 6 7DQVND

2ULRQ 3KDUPD $6 1RUMD

2ULRQ 3KDUPD $86 3W\ /LPLWHG
$XVWUDOLD

2ULRQ 3KDUPD $XVWULD *PE+ ,W!YDOWD
2ULRQ 3KDUPD %9 %HOJLD

2ULRQ 3KDUPD G R R 6O0ORYHQLD

2ULRQ 3KDUPD (DVW //3 .D]JDNVWDQ
2ULRQ 3KDUPD *PE+ 6DNVD

2ULRQ 3KDUPD +HOODV 3KDUPDNHIWLNL
OHSH .UHLNND

2ULRQ 3KDUPD ,QF 86%

2ULRQ 3KDUPD ,UHODQG /WG ,UODQWL
2ULRQ 3KDUPD -DSDQ -3 -DSDQL
2ULRQ 3KDUPD .IW 8QNDUL

.RQVHUQL (PR\KWL,
2PLVWXVt!QLYDOWD2PLVWXVt!QLYDOWD
RVXXV ~ RVXXV RVXXV — RVXXV
2ULRQ 3KDUPD 0< 6GQ %KG ODOHVLD

/ILPLWHG 8XVL

2ULRQ 3KDUPD 1
6HHODQWL

2ULRQ 3KDUPD 3RODQG 6S ] R R 3XROD
2ULRQ 3KDUPD 6% 5DQVND
2ULRQ 3KDUPD 5RPDQLD 6 5/ 5RPDQLD

2ULRQ 3KDUPD 6* 3WH /WG 6LQJDSRUH
2ULRQ 3KDUPD 6/ (VSDQMD

2ULRQ 3KDUPD 6 U O ,wDOLD

2ULRQ 3KDUPD VU R 6ORYDNLD

2ULRQ 3KDUPD V UR 7 HNNL

2ULRQ 3KDUPD 7KDL &R /WG 7KDLPDD
2ULRQ 3KDUPD 8. /WG ,VR %ULWDQQLD

22 2ULRQ 3KDUPD (HVWL 9LUR

6DLSK 7TKHUDSHXWLFV 2\ 6XRPL{
6QDSSHUWXQD +ROGLQJ 2\ 6XRPL{
729 2ULRQ 3KDUPD 8NUDLQH 8NUDLQD
7XRKLODPSL +ROGLQJ 2\ 6XRPL{

8%$% 2ULRQ 3KDUPD /LHWWXD

90' 19 %HOJLD

<KWL,W HLY|W KDUMRLWD OLLNHWRLPLQWDD

.RQVHUQLVVD HL ROH
ROH \KGLVWHOW\ RVDNNXXV WDL W\W]U\KWL,LQ}

7LOLNDXGHQ M|ONHLVHW WDSDk

7LOLNDXGHQ M]ONHHQ HL ROH ROHQQDLVLD WDSDKWXPLD

25,21 2<-

RVDQ WDL VLW] VXXUHPPDQ RPLVWXVRVXXGH

_ 7LOLQS!!W,VDVLDNLUMDW



(PR\KWL, 2ULRQ 2\M Q WLOLQS!''W.V )$6

I XORVODVNHOPD

(85 /ILLWHWLHWR
/JLLNHYDLKWR b b b b b b
9DOPLLGHQ MD NHVNHQHU!LVWHQ WXRWWHLGHQ
YDUDVWRMHQ OLVI\V WDL Y!KHQQ\V b b b b
/JLLNHWRLPLQQDQ PXXW WXRWRW b b b b
ODWHULDDOLW MD SDOYHOXW b b b b
+HQNLO , VW NXOXW b b b b
3RLVWRW MD DUYRQDOHQWXPLVHW b b b b
/JLLNHWRLPLQQDQ PXXW NXOXW b b b b
/JLLNHYRLWWR b b b b
5DKRLWXVWXRWRW MD NXOXW b b b b
9RLWWR HQQHQ WLOLQS!!W,VVLLUWRMD MDbYHURMD b b
7LOLQS!'W,VVLLUURW b b b b
7LOLNDXGHQ YHURW b b b b
7LOLNDXGHQ YRLWWR b b b b

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



/DVH

ODVWDDYDD

ODVWDWWDYDD

(85 ILLWHWLHWR
$LOQHHWWRPDW RLNHXGHW b b b
OXXW SLWN!YDLNXWWHLVHW PHQRW b b b
$LQHHWWRPDW K\,G\NNHHW \KWHHQV! b b b b
0DD MD YHVLDOXHHW b b b b
5SDNHQQXNVHW MD UDNHQQHOPDW b b b b
.RQHHW MD NDOXVWR b b b b
OXXW DLQHHOOLVHW K\,G\NNHHW b b b b
(QQDNNRPDNVXW MD NHVNHQHU!LVHW KDQNLQRDW b b
$LQHHOOLVHW K\ ,G\ANNHHW \KWHHQV! b b b b
2VXXGHW NRQVHUQLQ \ULW\NVLVV! b b b b
OXXW VLMRLWXNVHW b b
BLMRLWXNVHW \KWHHQV!

3\V\Y!W YDVWDDYDW \KWHHQV! b b b b
3LWN!DLNDLVHW VDDPLVHW b b b b
9DLKWR RPDLVXXV b b b b
O\WQWLVDDPLVHW b b b b
OXXW O\K\WDLNDLVHW VDDPLVHW b b b b
/LNYLGLW UDKDPDUNNLQDVLMRLWXNVHW b b b b
5DKDW MD SDQNNLVDDPLVHW b b b b
9DLKWXYDW YDVWDDYDW \KWHHQV! b b b b
9DVWDDYDD \KWHHQV! b b b b

(85 ILLWHWLHWR
2VDNHS!!RPD b b b b
.\WW ,UDKDVWR b b
6LMRLWHWXQ YDSDDQ RPDQ S!!RPDQ UDKDVWR b
.HUW\QHHW YRLWWRYDUDW b b b b
7LOLNDXGHQ YRLWWR b b b b
2PD S!'RPD \KWHHQV! b b b b
7LOLQS!'W_,VVLLUWRMHQ NHUW\P! b b b b
3DNROOLVHW YDUDXNVHW b b
/DLQDW UDKRLWXVODLWRNVLOWD b b b b
OXXW SLWN!DLNDLVHW YHODW b
3LWN!DLNDLQHQ YLHUDV S!!RPD \KWHHQV! b b b b
/DLQDW UDKRLWXVODLWRNVLOWD b b b b
2VWRYHODW b b b b
0XXW O\K\WDLNDLVHW YHODW b b b b
AK\WDLNDLQHQ YLHUDV S!!RPD \KWHHQV! b b b b
b
9DVWDWWDYDD \KWHHQV! b b b b b b
25,21 2<- _ 7LOLQS!!W_ VDVLONLUMDW



SDKRLWXVODVNHOPD

(85

/JLLNHYRLWWR b b b b
3RLVWRW MD DUYRQDOHQWXPLVHW b b b b
OXXW RLNDLVXW b b
2LNDLVXW OLLNHYRLWWRRQ \KWHHQV! b b b b
0OM\QWLVDDPLVWHQ MD PXLGHQ VDDPLVWHQWPXKWRYV b b
9DLKWR RPDLVXXGHQ PXXWRYV b b b b
2VWRYHONRMHQ MD PXLGHQ YHONRMHQ PXXW RV b b
J\WW _SI'RPDQ PXXWRV \KWHHQV! b b b b
ODNVHWXW NRURW MD PXXW UDKRLWXVNXOXW b b b
6DDGXW RVLQJRW b b b b
6DDGXW NRURW MD PXXW UDKRLWXVWXRWRBN b b b
ODNVHWXW YHURW b b b b
/LLNHWRLPLQQDQ UDKDYLUWD \KWHHQV! b b b b
,OYHVWRLQQLW DLQHHWWRPLLQ K\ ,G\NNHLNLLO b
,OYHVWRLQQLW DLQHHOOLVLLQ K\, G\NNHLVhLQb b

$LOQHHWWRPLHQ K\,G\NNHLGHQ P\\QQLW b b

$LOQHHOOLVWHQ K\,G\NNHLGHQ MD PXLGHQ WLMRLWXVWHR M\QQLW

,QYHVWRLQQLW W\W]U\KWL, RVDNNHLVLLQ b b
/DLQDVDDPLVWHQ PXXWRV NRQVHUQLQ \ULW\NoWLOW|

/IDLQDVDDPLVWHQ PXXWRV NRQVHUQLQ RVDDNXXV\ULW\ANVHOW,|

7T\WJU\KWL, RVDNNHLGHQ WDNDLVLQPDNVXW

b

b

b

b
b

b

,QYHVWRLQWLHQ UDKDYLUWD \KWHHQV| b b

b

b

(85

NK\WDLNDLVWHQ ODLQRMHQ PXXWRYV b b b b
3LWN!DLNDLVWHQ ODLQRMHQ QRVWRW b b
3LWN!DLNDLVWHQ ODLQRMHQ WDNDLVLQPDMNMVXW b b
ODNVHWXW RVLQJRW MD PXX YRLWRQMDNR b b b b
5DKRLWXNVHQ UDKDYLUWD \KWHHQV! b b b b
5DKDYDURMHQ PXXWRV b b b b
5DKDYDUDW b b
5DKDYDURMHQ PXXWRV b b
5DKDYDUDW b b

25,21 2<- _ 7LOLQS!!W, VDVLDNLUMDW



(PR\KWL,Q WLOLQS!'\WLNWHQV

2ULRQ 2\M RQ 2ULRQ NRQVHUQLQ HPR\KWL, MRQND NRWLSDLNNC

2ULRQ 2\M Q HQVLPP!LQHQ WLOLNDXVL ROL o NRVND \I
2ULRQ NRQVHUQLQ MDNDXGXWWXD O!'NH MD GLDJQRVWLLNNDOL
WXNNXNDXSSDOLLNHWRLPLQWDDQ 2ULRQ 2\M Q RVDNNHHW RQ C
.DXSDQN!\QWL 2ULRQ 2\M Q RVDNNHLOOD DONRL

7LOLQS|IW,NVHQ ODDGLQWDSHULDD

2ULRQ 2\M Q WLOLQS!'W.V ODDGLWDDQ QRXGDWWDHQ 6XRPHVVD
WLOLQS!!W,NVHQ ODDWLPLVWD NRVNHYLD PXLWD V!!QQ,NVL! MD

/ILLNHYDLKWR

/ILLNHYDLKWR VLV|OW]} WXRWRW WDYDURLGHQ VHN] SDOYHOXLG
DOHQQXNVLOOD VHN} YDOXXWWDP}|U/LVHVW] P\A\QQLVW,| DLKHXW
VLV]OW\ P\ V \KWHLVW\ NXPSSDQHLGHQ NDQVVD WHKW\LKLQ VR
HWDSSLPDNVXMD MRLOOD \KWHLVW\ NXPSSDQL RVDOOLVWXX NI
NHKLW\VPHQRMHQ NDWWDPLVHHQ MD MRWND RQ VLGRWWX WXW
HWDSSHLKLQ /LV{NVL OLLNHYDLKWRRQ VLV|OO\WHW}/|Q NRQVHU
WXRWWHLVWD VDDWDYDW URMDOWLW

7TXRWRW WDYDURLGHQ PW\QQLVW, NLUMDWDDQ NXQ WDYDURLGH
MD HGXW RYDW VLLUW\QHHW RVWDMDOOH 7XRWRW SDOYHOXLV'
(WDSSLPDNVXW NLUMDWDDQ NXQ WXWNLPXV MD NHKLW\VSURM
NDQVVD HQQODOWD VRYLWWXXQ YDLKHHVHHQ MD \KWHLVW\ NXPS
RVXXWHQVD 5RMDOWLW NLUMDWDDQ VXRULWHSHUXVWHHOOD O

8B8ONRPDDQUDKDQ P;|U/LVHW WDSDKWXPDW

9DOXXWWDP!'U'LVWHQ VDDPLVWHQ MD YHONRMHQ DUYRVWDPLVHVVD
QRWHHUDDPLD WLOLQS!!W VS!LY!Q NXUVVHMD S8ONRPDDQUDKDQ P!!U
VIQW\QHHW YDOXXWWDNXUVVLYRLWRW MD WDSSLRW NLUMDWDDQ W:
OLLNHWRLPLQWDDQ OLLWW\Y!W YDOXXWWDNXUVVLYRLWRW MD WDSS
RLNDLVXHULQ! 5DKRLWXVWRLPLQQDQ YDOXXWWDP!!U!LVWHQ VDDPLV
OLLWW\YLHQ YDOXXWWDMRKGDQQDLVWHQ NXUVVLYRLWRW MD WDSS
NXOXLKLQ

7TXWNLPXV MD NHKLW\VPHQRW

7TXWNLPXV MD WXRWHNHKLWA\VPHQRW NLUMDWDDQ YXRVLNXOXLNVL C

7TXORYHURW

7XORYHURLQD HVLWHW || Q YHURWHWWDYDQ WXORNVHQ SHUXVWHHOO
WLOLNDXVLHQ YHURMHQ RLNDLVXW (PR\KWL, Q WLOLQS}|W,NVHHQ HL
VDDPLVLD PXWWD OLLWHWLHGRLVVD LOPRLWHWDDQ NRQVHUQLQ WI
YHURYHODW MD VDDPLVHW 1}P} ODVNHQQDOOLVHW YHURYHODW WD
WLOLQS||W ,NVHQ Y/]OLVLOOH ROHQQDLVLOOH MDNVRWXVHURLOOH N\
VHXUDDYLHQ YXRVLHQ YHURNDQWDD

3\V\Y W YDVWDDYDW

$LOHHWWRPLHQ MD DLQHHOOLVWHQ K\, G\NNHLGHQ WDVHDUYRW SHU;
KDQNLQWDPHQRLKLQ MRLVWD Y!KHQQHW!!Q VXXQQLWHOPDQ PXNDLV
PXNDLVHW SRLVWRW SHUXVWXYDW K\ G\NNHLGHQ WDORXGHOOLVHHQ
WDVDSRLVWRLQD

$LOQHHWWRPLHQ MD DLQHHOOLVWHQ K\ ,G\NNHLGHQ KDQNLQWDPHQRR
WDORXGHOOLQHQ YDLNXWXVDLND HL ROH YLHO! S!!'WW\Q\W VHN! ORS
RYDW HGHOOHHQ OLLNHWRLPLQQDQ N!\W,VV! .HUW\QHLVLLQ SRLVWR
SHULDDWWHLWD

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



(UL K\,G\NHU\KPLHQ WDORXGHOOLVHW SLWRDMDW RYDW VHXUDL

YDLQHHWWRPDW RLNHXGHW MD PXXW SLWN}]YDLNXWWHLVHW PH:

YOLLNHDUYR O YXRWWD

YUDNHQQXNVHW MD UDNHQQHOPDW O YXRWWD
YNRQHHW ODLWWHHW MD NDOXVWR O YXRWWD
YNXOMHWXVY OLQHHW YXRWWD

YPXXW DLQHHOOLVHW K\,G\NNHHW YXRWWD

.ROPHQ WDL XVHDPPDQ YXRGHQ DMDQ WXORD NHUU\WW YW WDI
PHQRW DNWLYRLGDDQ MD QH SRLVWHWDDQ S}|V}]|QW ,LVHVWL Y

6XXQQLWHOPDQ PXNDLVLD SRLVWRMD HL WHKG} PDD MD YHVLD(
S$UYRQNRURWXNVLD RQ WHKW\ 2ULRQ 2\M Q WXRWDQWR MD WRL
S$UYRQNRURWXNVHW SHUXVWXYDW K\, G\NNHLGHQ HULOOLVDUYR

9XRNUDVRSLPXNVHW
9XRNUDVRSLPXNVLLQ OLLWW\Y!W PDNVXW RQ N!VLWHOW\ YXRNU

O9DLKWR RPDLVXXYV

9DLKWR RPDLVXXV HVLWHW!'Q WDVHHVVD LWVH YDOPLVWHWW XN
VWDQGDUGLKLQWDD VHN! RVWHWWXMHQ WXRWWHLGHQ RVDOWI
KDQNLQQDVWD MD YDOPLVWXNVHVWD DLKHXWXQHLGHQ PXXWWX
WRGHQQ!N LVHQ OXRYXWXVKLQQDQ WDL M!OOHHQKDQNLQWDKLC

5DKRLWXVYDUDW MD YHODW VHN,; MRKGD

OXXW VLMRLWXNVHW MRKGDQQDLVVRSLPXNVHW MD RVD UDKRLYV
NLUMDQSLWRODLQ OXYXQ D i Q VDOOLPDD YDLKWRHKWRLVWD
5DKRLWXVY!OLQHLVW! PXXW ODLQDW MD VDDPLVHW VHN! PXXW |
KDQNLQWDPHQRRQ

OXXW VLMRLWXNVHW VLV|OW]Y/W RVDNNHLWD MD RVXXNVLD 5Dt
UDKDPDUNNLQDVLMRLWXNVHW RYDW SDQNNLHQ MD \ULW\VWHQ
SDQNNLWDOOHWXNVLD MRLGHQ PDWXULWHHWWL KDQNLQWDKHV

.\S! DUYR SHUXVWXX PDUNNLQRLOWD VDDWXLKLQ KLQWRLKLQ 1RWH
DUYRVWHWWX KDQNLQWDPHQRRQ NRVND QLLGHQ DUYRVWDPLQHQ N!
NI'\WW!HQ HL ROH ROOXW PDKGROOLVWD

/DLQDW MD VDDPLVHW NRRVWXYDW UDKDYDURLVWD P\ QQHW\LVW] O
VDDPLVLVWD OXXW UDKRLWXVYHODW VLV|OW|]Y/W NRUROOLVLD YHON

9DOXXWWDULVNLQ VXRMDDPLVHNVL WHKG\W YDOXXWWDMRKGDQQDLV
NIAWW!HQ WLOLQS!!W,VS!LY!Q PDUNNLQDKLQWRMD 2SHUDWLLYLVLD ¢+
YDOXXWWDMRKGDQQDLVWHQ N!\S! DUYR NLUMDWDDQ OLLNHWRLPLQQ
YDOXXWWDP!!'U!LVL! ODLQRMD MD VDDPLVLD VXRMDDYLHQ YDOXXWWLE
UDKRLWXVWXRWWRLKLQ MD NXOXLKLQ

2VDNHSHUXVWHLVHW PDNVXW

+DOOLWXNVHQ S!!'WW!P! DYDLQKHQNLO , VW ,OOH VXXQQDWWX RVDNHS
RVDNNHLQD VHOYLWHWW!Y!Q RVXXGHQ MD UDKDQD VHOYLWHWW!Y!Q
RVXXV HL DLKHXWD NLUMDQSLWRRQ YDLNXWWDYLD NLUMDXNVLD 5D}
RLNHXGHW DUYRVWHWDDQ N!\S!!Q DUYRRQ WLOLQS!!W,VKHWNHOO! M
RLNHXGHQ VIQW\PLVMDNVRQ DLNDQD 9XRGHQ o) DQVDLQWDMD N
NRNRQDLVXXWHQD RPDQS!!RPDQ HKWRLVHQD M!UMHVWHO\Q! NXQ WL
UDKDRVXXV RVDNHRVXXV RYDW NLUMDWWX HULNVHHQ $UYLR ORSXO
UDKDVXRULWXVWHQ P!'U!VW! SILYLWHW!'Q MRNDLVHQD WLOLQS!!'W, V!
PDNVXLVWD RQ DQQHWWX OLV!WLHWRMD OLLWHWLHGRVVD +HQNLO,

(O!'NHM!UMHVWHO\W

<KWL,Q SDOYHOXNVHVVD ROHYDOOH KHQNLO,VW,OOH RQ M!UMHVWHYV
HO!NHYDNXXWXV\KWL,LVV! /LVIHO!NHWXUYD RQ M!UMHVWHWW\ HO!N}
MRLGHQ W\ ,VXKGH RQ DONDQXW HQQHQ MD MDWNXX HO!NNHHC
MRLOOHNLQ \NVLWW!LVLOOH KHQNLO,LOOH RQ M!UMHVWHWW\ OLV!HC
2ULRQLQ (O!NHV!!WL,Q HO!NHYDVWXX RQ WI\VLQ NDWHWW X

SDNROOLVHW YDUDXNVHW

3DNROOLVLQD YDUDXNVLQD WXRWRLVWD Y!'KHQQHW!!Q QH YDVWDLVH
RQ VLWRXWXQXW MD MRLVWD HL WRGHQQ!N,LVHVWL NHUU\ QLLW! YD
WXRWRLVWD QH YDVWDLVHW PHQHW\NVHW MRLGHQ WRWHXWXPLVWD

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



ILLNHYDLKWR /JLLNHWRLPLQQDQ PXXW NXOXW

(85
/ILLNHYDLKWR WRLPLDORLWWDLQ 7XWNLPXV MD WXRWHNHKLW\VNXOXW b b b b
(85 6LV!ILVHW YHORLWXNVHW b b b b
/"'NHOLLNHWRLPLQWD b b b 7 NXOXW b b b b

.LLQWHLVW _MHQ MD ODLWWHLGHQ \0O!SLWRN>OXW b b
<KWHHQV! b b b

OXXW OLLNHWRLPLQQDQ NXOXW b b b b

<KWHHQV! b b b b
/ILLNHYDLKWR PDUNNLQD DOXHLWWDLQ
(85 7TLOLQWDUNDVWDMDQ SDONNLRW
BXRPL

(85

6NDQGLQDYLD

7LOLQWDUNDVWXYV

b b

0XX (XURRSSD

7LOLQWDUNDVWXVODLQ OXYXQ i NRKGDVVD

WDUNRLWHWXW

T T T T T
T T T T T
T T T T T
T T T T T

3RKMRLV $PHULNND WRLPHNVLDQQRW b b
0XX PDDLOPD 9HURQHXYRQWD
<KWHHQV! b b b b b b OXXW SDOYHOXW

<KWHHQV! b b

ILLNHWRLPLQQDQ PXXW WXRWBWHWMDDDOLW MD SDOYHOXW

OLLNHWRLPLQQDQ PXXW NXO()S(SW

IJLLNHWRLPLQQDQ PXXW WXRWRW 9DOPLVWXV RPDDQ N\WW,,Q b b b b
ODWHULDDOLW MD SDOYHOXW

(85 2VWRW WLOLNDXGHQ DLNDQD b b b b
SDOYHOXYHORLWXVWXRWRW NRQVHUQL\ULW\NVWLOW, b b 9DUDVWRMHQ OLV\V WDL Y]KHQQ\V b b b b
OMWQWLYRLWRW DLQHHOOLVLVWD MD DLQHHWWRPLVWD K\,G\NNHLVW| MBB®NRSXROLVHW SDOYHOXW b b b b
PXLVWD VLMRLWXNVLVWD b b <KWHHQV! b b b b
9XRNUDWXRWRW b b b b

<OLNDWWHHQ SDODXWXV (O/NHV!IWL,Q % RVDVWRQ YDVWXXNDQQDQ

VLLUURVWD b b

OXXW OLLNHWRLPLQQDQ WXRWRW b Db b b

<KWHHQV! b b b b

25,21 2<- _ 7LOLQS!!W,VDVLDNLUMDW



+ H Q N L O . VW . N X O XW -t]lUMHVWHOP|VV] HL ROH VLWRXWWDPLVMDNVRMD NRVND NXQNLQ DQ'

-tTlUMHVWHOP|]Q HKWRMHQ PXNDDQ DYDLQKHQNLO ,OOH PDNVHWWDYLD

MRY MIUMHVWHOP!VW! PDNVHWWDYLOOH NDQQXVWLQSDONNLRLOOH D
(85

3DONDW MD SDONNLRW
(O!'NHNXOXW
2VDNHSDONNLRW

OXXW KHQNLO,VLYXNXOXW
<KWHHQV!

I9IXRQQD KDOOLWXV S|/ WWL XXVLVWD RVDNHSHUXVWHLVLVWD NDQ(¢
NDQQXVWLQM}UMHVWHOP|VW| VHN}] UDMRLWHWXVWD RVDNHSDONNLRN
S| \WWL ORSHWWDD DLHPPDQ UDMRLWHWXQ RVDNHSDONNLRM|UMHVWFL

3LWN!DLNDLQHQ NDQQXVWLQM!UMHVWHOP! NRRVWXX YXRVLWWDLQ N!
-RNDLQHQ RKMHOPD VLV!OW!! NROPHQ YXRGHQ DQVDLQWDMDNVRQ M
OXRYXWHWDDQ RVDOOLVWXMLOOH -RNDLVHQ XXGHQ RKMHOPDQ N!\Q
HQLPP!LVRVDNHP!!U! RVDOOLVWXMLHQ OXNXP!!Ul KHLG!Q DQVDLQWD
3DOYHOXNVHVVD ROHYD KHQNLO , VW, NHVNLP!'ULQ DQVDLQWDNULWHHULW MD WDYRLWWHHW HGHOO\WW}! KDOOLWXNVH
NDQQXVWLQM!UMHVWHOP!VV! HL ROH UDMRLWXVDLNRMD VLOO! MRND

+0,} 5DMRLWHWXVVD RVDNHSDONNLRM!UMHVWHOP!VV! UDMRLWXVDLND RQ
+HQNLO P!!U! NDXGHOOD NHVNLP!'ULQ b b M!ONHHQ

O |oc o o T
O |oc o o T
T|oc o T T
T|oc o o T

SYVDNHSHUXVWHLVHW PDNVXW .DQQXVWLQM!UMHVWHOP!Q HKWRMHQ PXNDDQ DYDLQKHQNLO OOH PD}

PDNVHWWDYLOOH SDONNLRLOOH DVHWHWXW UDMDW \OLWW\Y|W

.RQVHUQLOOD RQ YRLPDVVD NDNVL NRQVHUQLQ DYDLQKHQNLO,L@KQHRY BNW &HMIXNONNEHOVPD QQXVWLQMIUMHVWHOP!Q HQVLPP!LVHQ NDC
NDQQXVWLQM!UMHVWHOP!! NDOHQWHULYXRGHW o} 7!P!Q MDNVRQ PDKGROOLQHQ SDONNLR |

OLLNHYDLKWRD MD (6* WDYRLWHWWD NRVNHYLHQ DQVDLQWDNULWHH
9XRQQD DONDQHHVVD SLWN|{DLNDLVHVVD NDQQXVWLQM!UMHVWHOP! ¥ W DR NREE H D VD LRKRMRINYRIDQ MRWHRX HQLQW!!Q RVDOO

RYDW NDOHQWHULYXRGHW (¢ o MD o +DOOLWXVpNWMY H 8 DMPHSAVHRMIMONRR @ o) HQLPP!LVSDONNLR RQ 2UL
DQVDLQWDNULWHHULW MD QLLOOH DVHWHWWDYDW WDYRLWWHHW ARANLE RRY RPN RQWPIMP NYR@ AR VU xAKWRRD U LVRO NI PPILVSDONI
\NVL DQVDLQWDMDNVR NDOHQWHULYXRGHW o YXRQQD PAONRHWDLOHHYWROP DR VKLWRIHQ % RVDNNHLQD MD RVLWWDLQ UDKDQD
DQVDLQWDMDNVR NDOHQWHULYXRGHW o MD YXRQQD M!UMHVWHOP!Q YLLPHLQHQ DQVDLQWDMDNVR

NDOHQWHULYXRGHW o) 3DONNLRLWD M/UMHVWHOPLVW! RQ PDNVHWWX MD PDKGROOLVLD WXC
-'lUMHVWHOP!Q PDKGROOLVHW SDONNLRW YXRVLQD M D sRON PN AW RQVDLQWDMDNMRIAWR PONVHWWX PDKGROOLQHQ SDO
SHUXVWXYDW 2ULRQ NRQVHUQLQ OLLNHYRLWWRRQ MD OLLNHYDL

IUMHVWHOP!Q NRKGHU\KP!!Q NXXOXX QRLQ KHQNLO.! WDUNND NRKGHU\KP!Q NRNR ULLSSXX

DQVDLQWDNDXGHVWD -'UMHVWHOP!Q SHUXVWHHOOD PDNVHWWDYLHQ SDONNLRLGHQ \KWHLVP!'U! RQ HQLQW!'Q

2ULRQ 2\M Q % RVDNHWWD MD RVDNNHLGHQ DUYRD YDVWDDYDDP!IU! UDKD ODLQLWWXXQ PL1UQ
VLV|OW\\ HULOOLQHQ QV UDMRLWHWXQ RVDNHSDONNLRM|{UMHVWHOP|Q RVXXV MRWD KDOOLWXV YRL N}{\WW|] HULOOLVHQ

SI'W_ NVHQV! PXNDLVHVWL YXRVLQD o) 5DMRLWHWXQ RVDNHSDONNLRM!UMHVWHOP!Q P!!U! RQ

HQLQW!!Q RVDNHWWD MD RVDNNHLGHQ DUYRD YDVWDDYD P!!U! UDKDD

3DONNLR DQVDLQWDMDNVROWD MRND DONRL YXRQQD VHN! UDMRLWHWXQ RVDNHSDONNLRM!UMHVWHOP!Q SDONNLR
RQ PDNVHWWX PDDOLVNXXWD

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



SRLVWRW MD DUYRQDOHQWXHFLOH®YS, W, VVLLUURW

(85
6XXQQLWHOPDQ PXNDLVHW SRLVWRW b b b b
$UYRQDOHQWXPLVHW S\V\YLHQ YDVWDDYLHQ K\,G\NNHLWW!b
<KWHHQV! b b b b

(85
3RLVWRHURQ PXXWRV OLV!I\V WDL Y!KHQI\Vb b b
.RQVHUQLDYXVWXV b b

<KWHHQV! b b b b

7LOLNDXGHQ SRLVWRW WDVH HULWW|LQ RQ HVLWHWW\ OLLWHWLHGRLVVD O

6HOYLW\V VXXQQLWHOPDQ PXNDLVWHQ SRLVWRMHQ SHUXVWHLVWD R7Q >H<\/9/IRI\X M(;‘JQBHWNVHQ

ODDGLQWDSHULDDWWHLVVD

(85

$LNDLVHPSLHQ WLOLNDXVLHQ WXORYHURW

5 D K R L W X VW X R W R W M D N X O?Xr\'A‘fURW YDUVLQDLVHVWD WRLPLQQDVWD 2 b ;3

<KWHHQV! b b b

(85
7XRWRW PXLVWD S\V\YLHQ YDVWDDYLHQ VLMRLWXNVLVWD
2VLQNRWXRWRW NRQVHUQLQ \ULW\NVLOWb b b b
2VLQNRWXRWRW PXLVWD RVDNNHLVWD MD RVIXXNVLVWD b
.RUNRWXRWRW PXLOWD \ULW\NVLOW! b b
OXXW NRUNR MD UDKRLWXVWXRWRW
.RUNRWXRWRW NRQVHUQLQ \ULW\NVLOW! b b b b
.RUNRWXRWRW PXLOWD \ULW\NVLOW! b b b b

IDVNHQQDOOLVHW YHURVDDPLVHW M

(PR\KWL, Q ODVNHQQDOOLVLD YHURVDDPLVLD WDL YHONRMD HL ROH

/IDVNHQQDOOLVHW YHURVDDPLVHW

(85

I9DOXXWWDNXUVVLYRLWRW MD PXXW UDKRhW»VWXRWRW b

3DNROOLVLVWD YDUDXNVLVWD

.RUNRNXOXW MD PXXW UDKRLWXVNXOXW

<KWHHQV!

.RUNRNXOXW NRQVHUQLQ \ULW\NVLOOH b b

.RUNRNXOXW PXLOOH \ULW\NVLOOH b b b b

$UYRQDOHQWXPLVHW S\VA\YLHQ YDVWDDYLHQ VLMRLWXMWVLNVWD

I9DOXXWWDNXUVVLWDSSLRW MD PXXW UDKRLWXVNXOXWb b

/IDVNHQQDOOLVHW YHURYHODW

(85

<KWHHQV! b b b b

7LOLQS!'W,VVLLUURLVWD

$UYRQNRURWXNVLVWD b b b b

<KWHHQV!

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



SLOHHWWRPDW K\,G\NNHHW

OXXW OXXW
$LQHHWWRPDW SLWN!YDLNXWWHLVHW $LQHHWWRPDW SLWN]YDLNXWWHLVHW

(85 RLNHXGHW /LLNHDUYR PHQRW <KWHHQV! (85 RLNHXGHW /LLNHDUYR PHQRW <KWHHQV]
JLVIANVHW b b b b b b /LVIANVHW b b b b b
9'KHQQ\NVHW b b b b 9iIKHQQ\NVHW b b b b
6LLUURW WDVH HULHQ Y!®DLOO! b b 6LLUURW WDVH HULH® YilDLOO,
+DQNLQWDPHQR b b b b b b b b *DQNLQWDPHQR b_b b b b_b
.HUW\QHHW SRLVWRW MD HUWAQHHW SRLVWRW MD
DUYRQDOHQWXPLVHWb b b b b b b b DUYRQDOHQWXPLVHWb b b b b b b b
9'KHQQ\WWHQ NHUW\QHHW 9 KHQQ\VWHQ NHUW\QHHW
SRLVWRW b b b b SRLVWRW b b b b b b
7LOLNDXGHQ SRLVWRW b b b b b 7TLOLNDXGHQ SRLVWRW b b b
$UYRQDOHQWXPLVHW b b $UYRQDOHQWXPLVHWbD b
"HUW\OHHW SRLVWRW MD .HUW\QHHW SRLVWRW MD
DUYRQDOHQWXPLVHWb b b b b b b b DUYRQDOHQWXPLVHWb b b b b b b b
.LUMDQSLWRDUYR b b .LUMDQSLWRDUYR b b b b
.LUMDQSLWRDUYR b b b b .LUMDQSLWRDUYR b b b b
.RNRQDLV MD .RNRQDLV MD
VXPXSRLVWRMHQ NHUW\Q\W VXPXSRLVWRMHQ NHUW\Q\W
HURWXYV b b b b b HURWXV b b b b b
3RLVWRHURQ PXXWRV OLV!I\V 3RLVWRHURQ PXXWRV OLVI\V

WDL Y!'KHQQ\V b b WDL Y!'KHQQ\V b b
. HUW\Q\W HURWXYV b b b b HUWAQ\W HURWXYV b b b b

25,21 2<- _ 7LOLQS!!W, VDVLDNLUMDW



SLOQHHOOLVHW K\,G\NNHHW

(QQDNNRPDNVXW MD

5DNHQQXNVHW MD OXXW DLQHHOOLNMWNHQHU!LVHW
(85 0DD MD YHVLDOXHMWHQQHOPRWHHW MD NDOXVRMRG\NNHHW KDQNLQQDW <KWHHQV!
+DQNLQWDPHQR b b b b b b b b b b b b
/LVIANVHW b b b b b b b b b
9'KHQQ\NVHW b b b b b b
6LLUURW WDVH HULHQ Y!OLOO! b b b b b b
+DQNLQWDPHQR b b b b b b b b b b b b
.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW b b b b b b b b
9'KHQQ\WWHQ MD VLLUWRMHQ NHUW\QHHW SRLVWRW b b b b b
7LOLNDXGHQ SRLVWRW b b b b b
.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW b b b b b b
.LUMDQSLWRDUYR b b b b b b b
.LUMDQSLWRDUYR b b b b b b b b b b b b
.RNRQDLV MD VXPXSRLVWRMHQ NHUW\Q\W HURWXYV b b b b b b b
3RLVWRHURQ PXXWRV OLV!I\V WDL Y!KHQQ\V b b b b b
. HUW\Q\W HURWXV b b b b b b b

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



S5DNHQQXNVHW MD

(QQDNNRPDNVXW MD
OXXW DLQHHOOLNHWNHQHU|LVHW

(85 0DD MD YHVLDOXHMWHQQHOPRGHHW MD NDOXVKMRG\NNHHW KDQNLQQDW <KWHHQV!
+DONLQWDPHQR b b b b b b b b b b b b
/LVIANVHW b b b b b b b b b
9'KHQQ\NVHW b b b b b
6LLUURW WDVH HULHQ Y!OLOO! b b b b b b
+DONLQWDPHQR b b b b b b b b b b b b
. HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW b b b b b b b b
9'KHQQ\WWHQ MD VLLUWRMHQ NHUW\QHHW SRLVWRW b b b b b
7LOLNDXGHQ SRLVWRW b b b b b
HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW b b b b b b
.LUMDQSLWRDUYR b b b b b b b b
.LUMDQSLWRDUYR b b b b b b

.RNRQDLV MD VXPXSRLVWRMHQ NHUW\Q\W HURWXV b b b b b b b
3RLVWRHURQ PXXWRV OLV!I\V WDL Y!KHQQ\V b b b b b
HUW\VQ\W HURWXYV b b b b b b b

7XRWDQWRNRQHLGHQ MD ODLWWHL®ROQ NLUMDQSPWEBRRERRRDD HXURD 5DNHQQXVWHQ KDQNLQWDPHQRRQ PLONRR D DL HKQYRBURWXNVL

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



6LMRLWXNVHW

2VXXGHW
NRQVHUQLQ

SLWN|DLNDLVHW VDDPLVHW

(85
3LWN!DLNDLVHW NRUROOLVHW ODLQDVDDPLYHW NRQVHWQLI) \ULW\NVLOW
3LWN!DLNDLVHW VDDPLVHW NRQVHUQLQ \ULW\INVLOW! b

/IDLQDVDDPLVHW NRQVHUQLLQ NXXOXYDOWMD RYWDNNXXVI\ULW\NVHOW|

SLWN|DLNDLVHW YDNXXVWDOOHWXNVHW

(85 VULWANVLOAXW VLMRLWXN¥KWHHQV!
+DQNLQWDPHQR b b b b b
ILVI\NVHW b b b b
9'KHQQ\NVHW b b
+DQNLQWDPHQR b b b b b

<KWHHQV! b b b b

.HUW\QHHW DUYRQDOHQWXPLVHW b

(=2

.HUW\QHHW DUYRQDOHQWXPLVHW b

ODLKWR RPDLVXXYV

.LUMDQSLWRDUYR b b (85
.LUMDQSLWRDUYR b b $LQHHW MD WDUYLNNHHW b b b b
.HVNHQHU|LVHW WXRWWHHW b b b b
9DOPLLW WXRWWHHW MD WDYDUDW b b b b
2VXXGHW
NRQVHUQLQ OXX YDLKWR RPDLVXXV b b b b
(85 \ULW\NVLOXXW VLMRLWXN¥KWHHQV] <KWHHQV! b b b b
+DQNLQWDPHQR b b b b b
ILV]\NVHW b b
9IKHQQ\NVHW b b b b
6LLUURW WDVH HULHQ Y|OLOO| b b
+DQNLQWDPHQR b b b b b
.HUW\QHHW DUYRQDOHQWXPLVHW b b b
ILV]\NVHW b b b b
6LLUURW WDVH HULHQ Y|OLOO}b b b b
.HUW\QHHW DUYRQDOHQWXPLVHW b b b
.LUMDQSLWRDUYR b b b b
.LUMDQSLWRDUYR b b

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



I\K\WDLNDLVHW VDDPLVHW SDKDW MD SDOQNNLVDDPLVHW

(85 (85
O\\QWLVDDPLVHW b b b b WHLQHQ UDKD MD SDQNNLWLOLW b b b b
/JLNYLGLW UDKDPDUNNLQDVLMRLWXNVHW b b

6DDPLVHW NRQVHUQLQ \ULW\NVLOW! <KWHHQV! b b b b
O\\QWLVDDPLVHW b b b b

/DLQDVDDPLVHW b b b b

OXXW VDDPLVHW b b b b

6LLUWRVDDPLVHW b b b b

6DDPLVHW NRQVHUQLQ \ULW\NVLOW! \KWHHRQVp b b

/IDLQDVDDPLVHW NRQVHUQLLQ NXXOXYDOWD RWDNNXXV\ULW\NVHOW|

OXXW VDDPLVHW b
6LLUWRVDDPLVHW

<KWHHQV!

6LLUWRVDDPLVWHQ HULWWHO\

(85

(WDSSLPDNVXW b b

SRMDOWLW b b

0\\QQLQ MDNVRWXNVHW MD KLQQDQHURNRUWDKENVHW b
+XROWR MD \OO!SLWRPDNVXW b b b b
-RKGDQQDLVVRSLPXNVHW b
-DNVRWHWXW NRURW b
7XORYHURVDDPLQHQ b

OXXW VLLUWRVDDPLVHW b b

<KWHHQV! b b b b

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



2PD S!'RPD

6LGRWWX RPD S||RPD

(85

2VDNHS!!RPD

2VDNHS!!RPD

6LGRWWX RPD S||RPD \KWHHQV}| b b

9DSDD RPD S!!RPD

(85

J\WW _,UDKDVWR

.\WW ,UDKDVWR

6LMRLWHWXQ YDSDDQ RPDQ S}||RPDQ UDKDVWHR

6LMRLWHWXQ YDSDDQ RPDQ S}||RPDQ UDKDVWHR

. HUW\QHHW YRLWWRYDUDW b b

<KWL,NRNRXNVHQ S!!W NVHOO!

2VLQJRQMDNR b b

IDKMRLWXNVHW b

2PLHQ RVDNNHLGHQ KDQNLQWD

ODNVDPDWWRPDW RVLQJRW

(PR\KWL,Q RVDNHS||RPD RVDNHODMHLWWDLQ

NSO (85 NSO (85
$ VDUMD ''QW! RVDNH b b b b

% VDUMD !!QL RVDNH b b

<KWHHQV! b b b b b b b b

<KWL,M{UMHVWANVHQ QRMDOOD RVDNNHHQRPLVWDMD YRL YDDWLD $ |

RVDNHODMLHQ HQLPP|LVP|]ULHQ SRLWWGRDR BWRVDXRBHWYD PXXQQHWWL
RVDNNHLNVL \KWHHQV NDSSDOHWWD

7LOLQS!'W_ VVLLUWRMHQ NHU

7LOLNDXGHQ YRLWWR

(85

<KWHHQV! b b b b
SDNROOLVHW YDUDXNVHW

(85

(O!'NHYDUDXNVHW

<KWHHQV!

. HUW\QHHW YRLWWRYDUDW

9DSDD RPD S!!RPD \KWHHQV/| b b

SLWN|DLNDLQHQ YLHUDV S,

+DOOLWXNVHQ \KWL, NRNRXNVHOOH HKGRWWDPDVWD RVLQJRVWD'BLUM%LVOW&VS:Ywagg)WV: WHKW\ NLUMDXVWD YDDQ

RVLQJRW RWHWDDQ KXRPLRRQ YDVWD \KWL,NRNRXNVHQ S||W NV

H(QSSHUXVWHHOOD

/DLQDW UDKRLWXVODLWRNVLOWD

<KWHHQV!

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



9HODW MRWND HU;IQW\Y W P\, KHPPLQ NXLQ YLLGHQ YXRGHQ NXOXWWXD
6LLUWRYHONRMHQ HULWWHO\

(85
/DLQDW UDKRLWXVODLWRNVLOWD b b b b (85
7XORYHURYHOND b b b b
RURWWRPDW YHODW S5RMDOWLPDNVXW b b b b
(85 7XWNLPXVNXOXW b b b b
0\\QQLQ MD RVWRMHQ KLQQDQNRUMDXNVHW b b b
(KGROOLQHQ NDXSSDKLQWD MD YLLY!VWHW\Q NDXSSDKLQQDQ
NRUNRMDNVRW XV b b b $OHQQXNVHW b b b
<KWHHQV! b b b b 9DUDXNVHW 5
-RKGDQQDLVVRSLPXNVHW b
| -DNVRWHWXW NRURW b
i
I\K\WDLNDLQHQ YLHUDV S| |dPvDuwryroow b
<KWHHQV! b b
(85
2VWRYHODW b b b b 9LHUDV S|/RPD VLV]OW}]
(85
9HODW NRQVHUQLQ \ULW\NVLOOH
.RUROOLVHW SLWN!DLNDLVHW YHODW b b b b
2VWRYHODW
; .RURWWRPDW SLWN!DLNDLVHW YHODW b b b b
DLQDW
Q .RUROOLVHW O\K\WDLNDLVHW YHODW b b b b
6LLUWRYHODW
.RURWWRPDW O\K\WDLNDLVHW YHODW b b b b
OXXW YHODW
<KWHHQV! b b b b
9HODW NRQVHUQLQ \ULW\NVLOOH \KWHHQVb b b b
/DLQDW UDKRLWXVODLWRNVLOWD b b b b
OXXW YHODW b
6LLUWRYHODW b
6DDGXW HQQDNRW b
<KWHHQV! b b b b
25,21 2<- _ 7LOLQS!'W,VDVLDNLUMDW



7TRLPLHOLQWHQ M|VHQL] NRVYNHYDW
/HDVLQJVRSLPXNVLVWD PDNVDPDWWD ROHYDW P!!U!W
OLLWHWLHG RW 6HXUDDYDQ NXXNDXGHQ DLNDQD b b
NXXNDXGHQ M!ONHHQ b
TRLPLWXVMRKWDMDOOH MD KDOOLWXNVHQ M:VHQLOQJW,_PHIBQI:VHWXW SDONDW MD SI

b b
(85 /HDVLQJYXRNUDVRSLPXNVHW RYDW S!!VI!QW LVHVWL O YXRGHQ OHI
7RLPLWXVMRKWDMD /LLVD +XUPH b b b b OXQDVWXVHKWRMD
+DOOLWXNVHQ M!VHQHW \KWHHQV! b

LLQWHLVW LQYHVWRLQWLHQ DOY YD

<KWL,Q WRLPLHOLQWHQ M{VHQLOOH HL ROH DQQHWWX UDKDODLQRME  AY I WHOWRMIDL diRds GRIU W WIKIKISIHD i WSENMLY/VD RRQ YDOPLVW X
HVLWHWW\ OLLWKWSIHGRWLDNHWDSDKWXPDW WHNHPL!!Q DUYRQOLV!YHURY!KHQQ\NVL! MRV NLLQWHLVW,Q YHUROO|

DLNDQD 9LLPHLQHQ WDUNLVWXVYXRVL RQ I9DVWXXQ HQLPP|LVP},
-RKGRQ HOJNHVLWRXPXNVHW

7RLPLWXVMRKWDMDQ HO!NHM!UMHVWHO\W RYDW SDLNDOOLVHQ PDUN NKW LW ! \/JN EXWLVLD
7RLPLWXVMRKWDMD NXXOXX 6XRPHQ ODNLV!!WHLVHQ Ho:NHM:UMHVWH%ﬂ E? va

WRLPLWXVMRKWDMDOOD RQ PDNVXSRKMDLQHQ OLV!HO!NHM!UMHVWHO\ /LV!HO!NNHHVW! YRL QRVWDD PDNVXMD

WRLPLWXVMRKWDMDQ WI\WW!HVV! YXRWWD 5DKRLWXVULVNLHQ KDOOLQQDQ WDYRLWWHHQD RQ SLHQHQW!! PDUNN

DLKHXWXYLD QHIJDWLLYLVLD YDLNXWXNVLD NRQVHUQLQ WXORNVHHQ

PDNVXYDOPLXV
5DKRLWXVULVNLHQ KDOOLQQDQ S!!SHULDDWWHHW RQ P!!ULWHOW\ HP

FOQQHWXW YDNXXGHW
NRQVHUQLQ UDKRLWXVSROLWLLNDVVD MRQND PXXWRNVHW K\Y|NV\\ |

9DNXXGHW VDPDDQ NRQVHUQLLQ NXXOXYLHQ \ULW\\WpWgHRQ wiovRRKIWDWM B MD MRQND WRWHXWWDPLVHVWD NRQVHUQLQ UD*#
NHVNLWHWW\ NRQVHUQLQ UDKRLWXVRVDVWROOH

(85
$QQHWXW WDNDXNVHW b b b b <KWL,Q UDKRLWXVULVNHLVW! RQ HVLWHWW\ OLV!WLHWRD NRQVHUQLC
NRQVHUQLQ ULVNLSRVLWLRLVVD RQ UDSRUWRLGXVVD YDOXXWWDSRV
$QQHWXW YDNXXGHW \KWHHQV! NRQVHUQLQ YDOXXWWDULVNLQ LOPDQ HWW! W\W!U\KWL,LGHQ NDQVVI
85
‘ -RKGDQQOQDLVVRSLPXNVHW
7DNDXNVHW \KWHHQV}| b b b b
IDOXXWWDMRKGDQQDLVWHQ QLPHOOLVDUYRW MD PDWX
ODVWXXW MD YDVWXXVLWRXEPXN\VHW
DOXXWWDWHUPLLQLW MD YDOXXWDQYDLKWRWRSLPXNVHW b
/HDVLQJVRSLPXNVHW IDOXXWWDRSWLRW b b b b

.DLNNLHQ MRKGDQQDLVWHQ PDWXULWHHWWL RQ DOOH YXRGHQ

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



\WYIW DUYRW MRKGDQQDLVLVWD MRLKLQ HL VRYHO DKW VXVRMODNRNHDY N\H @ W DW\VODVNHOPD

(85 SRVLWLLYHODWLLYLQHQHWWR
9DOXXWWDWHUPLLQLW MD YDOXXWDQYMLKWRVRSHPXNVHWD
9DOXXWWDRSWLRW b b b
(85 SRVLWLLYHOMWLLYLQHQHWWR

IDOXXWWDWHUPLLQLW MD YDOXXWDQYDLKWRVRShPXNVHWD

IDOXXWWDRSWLRW b b

b

\Y'!'Q DUYRQ P!!ULW\V MD KLHUDUNLD

(85 7DVR 7DVR 7DVR <KWHHQV|
IDOXXWWDMRKGDQQDLVHW b

2VDNNHHW MD RVXXGHW

9DUDW \KWHHQV| b

9LLY|VWHWW\ NDXSSDKLQWD MD
HKGROOLQHQ YDVWLNH b b

IDOXXWWDMRKGDQQDLVHW

9HODW \KWHHQV| b b b

(85 7DVR 7DVR 7DVR

<KWHHQV!

IDOXXWWDMRKGDQQDLVHW b
2VDNNHHW MD RVXXGHW

b
b

9DUDW \KWHHQV} b

b

9LLY|VWHWW\ NDXSSDKLQWD MD

HKGROOLQHQ YDVWLNH b b b
IDOXXWWDMRKGDQQDLVHW b
9HODW \KWHHQV| b b b b

(85

.LUMDQSLWRDUYR b b b b
9'KHQQ\NVHW b b
'LVNRQWWDXNVHQ YDLNXWXV b b
.LUMDQSLWRDUYR b b b b

2VXXGHW NRQVHUQLQ \ULW\N

(PR\AKWL,Q RVXXGHW NRQVHUQLQ PXLVVD \ULW\NR/QVMY Q D\ biIVW WNHAM W\

7DVRQ UDKRLWXVLQVWUXPHQWLQ N!\S! DUYR SHUXVWXX WRLPLYLOOD PDUNNLQRLOOD QRWHHUDWWXLKLQ KLQWRLKLQ
7DVRQ MRKGDQQDLVWHQ N!I\S! DUYR SHUXVWXX PDUNNLQRLOWD VDDWXLKLQ KLQWRLKLQ 7DVRQ
UDKRLWXVLQVWUXPHQWWLHQ N!\S! DUYR HL ROH DUYLRLWDYLVVD PDUNNLQRLOWD VDDWDYLOOD WLHGRLOOD

.RQVHUQLVVD QRXGDWHWDDQ SHULDDWHWWD MRQND PXNDDQ N/{\SLHQ DUYRMHQ KLHUDUNLDQ WDVRMHQ Y|OLVHW
VLLUURW NLUMDWDDQ VLOOH S|LY, OOH MROORLQ VLLUURQ DLKHXWWDPD WDSDKWXPD RQ WRWHXWXQXW 7DVRMHQ Y|OLOO, HL
ROH WDSDKWXQXW VLLUWRMD UDSRUWRLQWLNDXGHQ DLNDQD

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



2ULRQ 2\M Q KDOOLWXNVHQ HKGRWXV YD
WDVHHQ RVRLWWDPDQ YRLWRQ NI\WW
SI!'WWI!PLVHVW!

2ULRQ 2\M Q MDNRNHOSRLVRWDWDUBW HXURD MRVWD WLOLNDX®HQ YRXKWRIRDOR®XV HKGRWWDD SLGHWW!Y!OOH 2ULRQ 2\M Q
VKWL, NRNRXNVHOOH HWW! SIWW\QHHOW! WLOLNDXG HO VR LYDNKRIMXW R I/ \R B D N € WWDLY HHRE G Q X ¥ WLHH @ Q B IMDHW WD MPL LV@\V S TL Y | Q
RPLOOH RVDNNHLOOH HL PDNVHWD RVLQNRD

(KGRWXNVHQ PXNDDQ RVLQNR PDNVHWWDLVLLQ N D KIKHNRDD RAAD!N N H HQW DP PR RHWIWHWUDLVLLQ RVDNNHHQRPLVWDMDOOH MRND RQ RVLQJ
(XURFOHDU )LQODQG 2\ Q SLW!P!!Q \KWL,Q RVDNDVOXHWWHORRQ +DOOLWXV HKGRW W DHX URRW WR!VHD QW IHAHRC) MCDH @ BINY HPAD WADHL W ML EDL R I/ IDQN N H
RVLQJRQPDNVXQ W!VPI\W\VSILY!Q! PHUNLWW\Q! (XURFOHDU )LQODQG 2\ Q SLW!P!!Q \KWL,Q RYDNDVOXHWWHORRQ +DOOLWXV H

+DOOLWXV HKGRWWDD HWW! \KWL NRNRXV YDOWXXWWDLVL KDOOLWXNVHQ WDUYLWWDHVVD S!!WW!P!!Q RVLQJRQ WRLVHOOH HU!OOH >
WDL 6XRPHQ DUYR RVXXVM!UMHVWHOP!! NRVNHYDW V!!QQ,NVHW PXXWWXYDW WDL \KWL,W! VLWRYDW PXXW V!!QQ,W VLW! HGHOO\WW!Y|

/ILVINVL KDOOLWXV HKGRWWDD \KWL,NRNRXNVHOOH HWW| \KWL, Q YRLWRQMDNRNHOSRLVLVWD YDURLVWD ODKMRLWHWWDLVLLQ O}}NHYV
PXNDLVHYWIHXURDSSXRVD MDNRNHOSRLVLVWD YDURLVWD M{WHWW |LVLLQ YRLWWRYDURLKLQ

<KWL,Q WDORXGHOOLVHVVD DVHPDVVD HL WLOLNDXGHQ S!!WW\PLVHQ M!ONHHQ ROH WDSDKWXQXW ROHHOOLVLD PXXWRNVLD <KWL,Q
\KWL,Q PDNVXN\N\!
(VSRR

2ULRQ 2\M
+DOOLWXV

25,21 2<- _ 7LOLQS!!W,VDVLONLUMDW



/[LOLQS, W, NVHQ MD WRLPLQWDNHUWRPX

+DOOLWXNVHQ MD WRLPLWXVMRKWDMDQ ODXVXPDW

7!'P!Q WLOLQS!'W,NVHQ MD WRLPLQWDNHUWRPXNVHQ HVLW!PPH \KWL,
9DKYLVWDPPH HWW!
(VSRRVVD SILY!Q! KHOPLNXXWD
Y (8 VVD NI\WW, ,Q K\Y!NVIWW\MHQ NDQVDLQY!OLVWHQ ,)56 WLOLQS!'W,VVWDQGDUGLHQ PXNDLVHVWL ODDGLWWX
NRQVHUQLWLOLQS!'W,V MD HPR\KWL,Q 6XRPHVVD YRLPDVVD ROHYLHQ WLOLQS!!W,NVHQ ODDWLPLVWD
NRVNHYLHQ VIIQQ,VWHQ PXNDLVHVWL ODDGLWWX WLOLQS!IW,V AR Oy RNHERWMAL YHLWW!Y!IQ NXYDQ,VHY| spXWHOLOQ

\ULWANVHQ HWW] VHQ NRQVHUQLWLOLQS}||W NVHHQ VLV:OW\YLH?X\}%JA_MV\MI\HE\%S\INIIQSIRQDLVXXGHQ YD&S&B%’)PKHHQMRKWDMD
YDVWXLVWD WDORXGHOOLVHVWD DVHPDVWD VHN] YRLWRVWD WDL WDSSLRVWD

YWRLPLQWDNHUWRPXNVHVVD RQ WRGHQPXNDLVHQ NXYDQ DQWDYD VHORVWXYV \ULW\NVHQ MD
NRQVHUQLWLOLQS!'W, NVHHQ VLVIOW\YLHQ \ULW\VWHQ NRNRQDLVXXGHQ OLLNHWRLPLQQDQ NHKLWW\PLVHVW! MD
WXORNVHVWD VHN! NXYDXV PHUNLWW!YLPPLVW! ULVNHLVW! MD ¢-5]LYoDWJ B XN WRHIMWLMGIDWN | MD P X X VWD I\ U HW WNR/UHIO W D
WLODVWD MD

YWRLPLQWDNHUWRPXNVHHQ VLV!OW\Y! NHVW!YWVUDSRUWWL RQ ODDGLWWX QRXGDWWDHQ OXYXVVD WDUNRLWHWWXMD
UDSRUWRLQWLVWDQGDUGHMD VHN! WDNVRQRPLD DVHWXNVHQ DUWLNODD

+HQULN 6WHQTYLVW .DUHQ /\NNH 6°UHQVHQ

/LLVD +XUPH
7TRLPLWXVMRKWDMD

6XRULWHWXVWD WLOLQWDUNDVWXNVHVWD RQ W{Q}1Q DQQHWWX NHUYV
(VSRRVVD SILY|Q} KHOPLNXXWD

.30* 2< $%

7RQL $DOWRQHQ
+7
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