yvinvointia rakentamassa




+\YLOYRLQWLD UDNHQWDPDVVD

+\YLQYRLQWL RQ MRNDLVHOOH \NVLO OOL
YDLKHLVVD +\ G\QQEPPH \OL YXRVLVDGDC
WHUYH\GHQKRLGRVWD MD SLGEPPH NDWVHI
LOQRYDDWLRLVVD SRWLODLWD DXWWDDN\

,QQRYDWLLYLVHW KRLWRPPH DXWWDYDW |
HOEPEE PDDLOPDQODDMXLVHVWL ORQLSX
MD OLVEDUYRD WXRWWDYD OEENHYDOLNR
WHUYH\GHQKXROWRMEUMHVWHOPEQ \OOE!
(OELQOEENNHHPPH PDKGROOLVWDYDW OH
WLODOOLVLOOH HOELQWHQVE K\YLQYRLQC

3RKMRLVPDLVWHQ MXXUWHPPH LQQRLWWTEC

\PSEUL PDDLOPDQ MRWWD KH YRLYDW HO
MD KXRPHQQD
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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|IRPDQ WXRWWR

2PDQ S!!RPDQ WXRWWR YHURMHQ M!ONHHQ

+HQNLO ,P!!U! NDXGHOOD NHVNLP!!ULQ KO,| b b b
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TDORXG HOOLQHQ NDWVYDNXY  VRSLPXNVHQ SXUNDPLVHVWD MRKWXYD PLOMRRQDQ HXURQ DODV\

WXWNLPXV MD NHKLW\VNXOXMHQ VHN! P\\QQLQ MD PDUNNLQRLQQLQ

ILLNHYDLKWR ILLNHWRLPLQQOQDQ NXOXW
2ULRQ NRQVHUQLQ OLMRNNEXVKWYRNBADPRPLLOMD ROL b .RQVHUQLQ P\\QQLQ MD P DNDWNYLR)LRADQ/ DQRIOXYBPW PLOMRRQDD
PLOMRRQDD HXURD 6XXUL RVD NDVYXVWD WXOL ,QQRYDWLYH OHG%ER®H VD @DPRVORGLNVRY pMRRNE ¥DHWWAPLVHHQ OLLWW\Y! PLONM

NHKLWAVW] DMRLYDW 1XEHTDp VHN; NDNVL PHUNLWW Y| HWDSSLRRN¥XD® MRWNExRRLHDWYXWKIWHRVLQ NDVYX ROL VXXQQLWHOWXD MD
PLOMRRQDD HXURD 9HUWDLOXNDXGHOOD ROL \NVL PHUNLWW Y| o PH-OHRKRQBRIWFIWNRR WU BRFLTPMN D AbYYXQ WXNHPLVHHQ .XOXMD I
%UDQGHG 3URGXFWV *HQHULFV DQG &RQVXPHU +HDOWK VHN| $QR@ABBWHROWKL MP RENRGHLYEPHQ PNRIRY VDPDVVD WDKGLVVD 1XE
NHKLWW\LY!W VXRWXLVDVWL 9DOXXWWDNXUVVLHQ PXXWRNVLOOD&®dL MREOMR BQDROHIWRQ WR VEWh WY NRHY WRLNONHYR QODDW 7 X W
OLLNHYDLKGRQ NHKLW\NVHHQ ,0PDQ HGHOO! PDLQLWWXMD PHUNLWWYLRHWMESSLPPNYMNRODID MEYRBKWR NRYXRIHQ RVXXV NRQVHUQ!

PLOMRRQDDQ HXURRQ 2ULRQLQ N\PPHQHQ PWGILPP|Q O} iNHy DO RIMMMNEEQ ORSHWWDPLVHHQ OLLWW\Y! PLOMRRG
OLLNHYDLKWR ROPLOMRRQDD HXURD 1/LGHQ WXRWWHLGHQ RVXXY NRBMWRRPLkKEHINHYDNKERVW B RORWD HU!! OXNXXQ RWWDPDWWD 7

+DOOLQQRMDWKRXWO WD ROLYDW PLOMRRQDD HXURD

7XORV .ROQVHUQLQ YRLWWR

2ULRQ NRQVHUQLNDUY RN H WL WWIR PLOMRRQDD HXURD /LLNHYBKkWRQ MRMWWR PLOMRRQDD HXURD /DLPHQWDPDWRQ RVDNHNRK\
MRKWXX OLLNHYDLKGRQ MD HWHQNLQ 1XEHTDp URMDOWLHQ NDVYXVW3YRN! NDKGHVWD PHUNLWW!Y!VW!

HWDSSLPDNVXVWD MRWND ROLYDW \KWHHQV| PLOMRRQDD HXURD 9HUWDLOXNDXGHQ OLLNHYRLWWR VLV|OW}]|

PLOMRRQDQ HXURQ HWDSSLPDNVXQ VHN| PLOMRRQDQ HXURQ nmﬁx@ﬁ@ QQ.SIQ%QN\QZ E‘D

(OINHV /WL, Q % RVDVWRQ YDNXXWXVNDQQDQ VLLUWRRQ XONRSXR?? 1 X \ L,, Y (¥/|I-|— FQD MD UDKDY
ORSXVVD ,0PDQ PHUNLWW YL HWDSSLPDNVXMD PLOMRRQDD HXURD YXR

PLOMRRQDD HXURD YXRQQD MD 2ULRQLQ (O!NHV!!WL.Q % Rvd% ?‘ﬁrﬁk?@%@#ﬁo SE/WPUW-RPHHLLL\WW\WWLMUHPSL NXLQ Y+

HUL! PLOMRRQDD HXURD YXRQQD M D PLOMRRQDD HXURD 9 QLD HXHBLN PLOMRRQDQ HXURQ HW
SURVHOWWLD DYL WDD O\, V s::RVD 2ULRQLQ (O!NHV!'WL.Q % RVDVWRQ YDNXXW

PLOMRRQDDQ HXURRQ
UDKDYLUWDYDLNXWXNVHVWD PLOMRRQDD HXURD HOL \OLNDWWH

3DLNDOOLVLVVD YDOXXWRLVVD ODVNHW RQOMRRDLID B 0 XAxwWRODWNPYOMBRYNDXGHOOD . \WW,S;{RPDDQ VLWRXWXL VHOY VWL Y KHPP;Q
YHUWDLOXNDXGHVWD +LQWRMHQ WXRWDQWRNXVWDQQXVWHQ MBYWKRWHNYG LIWREPDRRPW X RW U RV RIMR IYRVBRYLHQ WXRWWDPD U
YDLNXWXV ROL \KPLBIMRRQDD HXURD 9DOXXWW DN X UWLPKRREYDVHIY WBEQXNR Y EHOD

HXURD SRVLWLLYLQHQ 1}]LGHQ HULHQ \KWHLVYDLNXWXNVHQD WXRWH MD SDOYHOXP\\QSLQ EUXWWRNDWH ROL
PLOMRRQDD HXURD VXXUHPSL NXLQ YHUWDLOXNDXGHOOD ,QYHVWRLQWLHQ UDKD LBMD]\/IR(BQDIH—U(\M[R[DOXNDXGHQ UDKDYLUWD VI

$PQHDOLOOH MD -HPLQFDUHOOH VXRULWHWXW HQQDNNRPDNVXW \KW

(WDSSLPDNVXMHQ RVXXV OLLNHYDLKGRVPRALD WMRRQYRDWXWWD RIOLURMDOWLH

PLOMRRQDD HXURD /LLNHWRLPLQQDQ PXLGHQ WXRWWRWWVBXI\'}'%&)@M%Q%(Q\Y&%W%R%?QP\HRW&ROQUR YHUWDLOXNDXWHH:
PLOMRRODD HXURD RVWHWXLVWD \KWHHQV! =~ PLOMRRQDQ HXURQ ODLQRLVWD

JLLNHWRLP L Q\IDWY RXYOXWM. OMRRQDD HXURD .XOXMD NDVYDWWLYDWRYBEUYPYBHQ YLHUDYV BQRPD OMRRQDD HXURD .RUROOLVW

P
KDQNNHHQ ORSHWWDPLVHVWD MRKWXYD PLOMRRQDQ HXURQ BB8GNLRUMDX V\YIQN'P}IS)(%IﬁNWdDRéfBR\PR vRYEOQLVHVWD YHODVWD SLV
PLOMRRQDD HXURD .DWVDXVNDXGHQ ORSXVVD NRQVHUQLQ UDK

PLOMRRQDD HXURD
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.RQVHUQLQ QHWWRYHONDDQWXPIWDRWBYDQDLVXXVDVWH ROL
2VDNHNRKWDLQHQ RPD S|/ RPDXRE@D

 OQOYHVWRLQQLW

.RQVHUQLQ LQYHVWRLQQILW PR YWDIVW \ VRID@WR R@MDD HXURD $LQHHOOLVWHQ
K\,G\NNHLGHQ RVXXV RRAIOMRRQDD HXURD MD DLQHHWWRPLHQ K\ ,G\NNHLGHQ RVXXV
PLOMRRQDD

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



ILLNHWRLPLQWDNDWYVDXYV -\PPHQHQ PWGI\LQW,; O NHYDOPLVWH\

JULRQLQ WRLPLQQRW MD P\\QW IEr-INB Y WR— 7

(DV\KDOHUp WXRWHSRUWIROLR DVW®D NHXKNRDKWDXPDWDXWL
2ULRQLQ S!!NRQWWRUL VLMDLWVHH (VSRRVVD 6XRPHVVD <KWL ?&va@D%%'ﬂWB%Mm%@@%L’\bVR/%XWL %

<KG\VYDOORLVVD /LVINVL 2ULRQLQ SQLPDO +HDOWK \NVLN,OO! RA)Q(§§5||9F;_P\R;§2(\5V|_H<LGVWDI\FLS)\(VRLPLQWQ
5DQVNDVVD MD %HOJLDVVD 2ULRQLOOD RQ P\,V EDFN RIILFH WRLPLQYARMD u QW L DY VO MPx dhHER VY Row

2ULRQ RQ S!!'WW!Q\W XONRLVWDD .XRSLRQ WHKWDDQ WXRWDQQRER SORIPR ¥\ BN B0 MR B I bR §- DD
WRLPLQWDDQVD Y!KLQW!!Q NHV!!Q 2ULRQ RQ P\,V SI!WW!Q\W WN’F’E’E\?’\NB’BP,L(}IQHNQAPLPI%\X/WEW%H'EEWN:\WWHQ
YDOPLVWDPLVHQ 6LPGD[p WXRWWHHQ MD 'H[GRUp WXRWWHHQ JHOHHMWRRAR LY HOVPYXFDXNVHQD &
,QMHNWLRWXRWWHLGHQ YDOPLVWXNVHQ XONRLVWDPLQHQ WDSDKWHKIM XRYLHHPUHXPD WLRIDQD O0R®
XONRLVWXNVHW WHKG!'Q HXURRSSDODLVLOOH WHKWDLOOH 3!'W<MWHMRNDW MDWNXPRD 2ULRQLQ S VLOOH
MDWNXYDDQ WRLPLQQDQ WHKRVWDPLVHHQ MD SDUDQWDPLVHHQ 2vXXV NRQVHUQLQ OLLNHYDLKGRVWD

2ULRQLQ WXRWWHLWD P\\G!'Q PDDLOPDQODDMXLVHVWL \oL vDGDVYE BHPUNV D$2u‘i%§fiv§vﬁ')ﬁ£§8%ﬂ§w% "k/fEJ?\PISU&//%L;SSAEF;NRVP;DQ;”S;;’:\\:WDHQHGW&S

VHN} SDUWQHUHLGHQ NDXWWD 2ULRQLOOD RQ RPD P\\QWLYHUNRV%N%V\('XLﬁf"@':ﬁﬁpW\SQU%H%MNN%@&[VW%@|5NIJ-'EN@LM\Q PXXW LKPLVN!\WW, Q WDUNRL\

7T\\QHQPHUHQ DOXHHQ PDDVVD O0XXDOOD PDDLOPDVVD 2ULRQ P\\ LKPLVLOOH WDUNRLWHWWXMD O}INNHLW}|Q

S|'RVLQ SDUWQHUHLGHQ NDXWWD (OJLQO}INNHLW} 2ULRQ P\\ LWVH 3RKMRLVPDLVVD %HOJLDVVD 5DQVNDVVD

MRLVVDNLQ LW!LVHQ (XURRSDQ PDLVVD MD 9LHWQDPLVVD OXXDO,OQ\QFRIWHDNWPIMC}L('H o b G b BHo @DHNWD

JHUPLRQLQ MD VRSLPXVYDOPLVWXNVHQ WXRWWHLWD VHN} SDOYHOXMD P\\G}|Q LWVH PDDLOPDQODDMXLVHVWL

/JLVINVL 2ULRQ PDUNNLQRL MD P\\ XVHLGHQ PXLGHQ \KWL,LGHQ Y MOPLWOWDIPYLHD CH PN QW Y MW WORRWNWHIMMD, Q NXXOXYDW O!!NNHHW MRL
1']LGHQ WXRWWHLGHQ NDXSDOOLVHQ P\\QQLQ MD URMDOWLWXORQ OL

9XRQQD 2ULRQ SHUXVWL -DSDQLLQ PWQWLNRQWWRULQ MRNDMMDHN N k WM N KIDQNNWHL YU L B Q0HQ WV MO VHRVD- SIS LPDNVXW WDL PXXW WX

WDXGLQ KRLWRRQ WDUNRLWHWWXMHQ O}INNHLGHQ VHN] QDLVWH[\Q{WE‘W\W@WW)\/’VQRW\MH{QGWW:\:@WHQ OLLNHYDLKWRRQ

<NVLN,Q OLLNHYWMRKXRVWDRMLLYBL MD ROL PLOMRRQDD HXURD
7!00! KHWNHOO! WXORVI\NVLN,Q OLLNHYDLKWR PXRGRVWXX S!!RVLQ 2
YDOPLVWHHQ PWQQLVW! 2ULRQLQ NLUMMBRROX\KEMNTOh BAXS BIDDOMMPXPLL
ROL \KWHHQV! PLOMRRQDD HXURD MRVWD URRMUIDMRIRD RD HYXOMRD M I
WXRWHP\WWQWL HOL WRLPLWXN VMW BWRRWIDOBKURD /LLNHYDLKWR VLV
1XEHTDQ PWQWLLQ OLLWW\Y!Q PLOMRRQDQ HXURQ HWDSSLPDNVXQ
PLOMRRQDQ HXURQ HU!Q MRND YDSDXWHWWLLQ WDVHHVWD WXORVO
NDQVVD PXXWHWWLLQ \NVLQRLNHXGHOOLVHNVL OLVHQVVLVRSLPXNVF

1XEHTDp GDUROXWDPLGL RQ KV\Y|NVI\WW\ \OL PDDVVD HUL SXROLO(

NDVWUDDWLRUHVLVWHQWLQ HWXUDXKDVV\ Y|Q QP&53& KRLWRRQ SR
OHYL{PLVHHQ 6H RQ P\,V K\Y|NVIWW\ OHYLQQHHQ KRUPRQLVHQVLWLL
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P+63& \KGHVV] NHPRWHUDSLDQ NDQVVD \OL PDUNNLQDOOD HUHIRSRRQLER D YODXD/LYDRCPDL VW BRI D R RWOWOOWDR LLYWMD ROV DUMDQ OLLN
PHQHLOO||Q WDL VXXQQLWWHLOOD P\\QWLOXSDKDNHPXVSURVHV\PHI@D PXQODMHRORBILOOD

JDQONVRORQLD NRVNHYDQ (XURRSDO ODOMXLVAG FDUNNLORLOWL MG BNHoX YR 2\?5@3@5@%“6{@“\5’%? HU +HDOWK

WDNDLVLQ JDQDNVRORQLQ NDXSDOOLVHW RLNHXGHW (XURRSDVVD MRVV\L/)VD{;%F%\'\/AVI\D/H R Y'NV\ %‘/ UHVHSWLO! NNHLYW
KDUYLQDLVHHQ VI\NOLLQLULLSSXYDLVHHQ NLQDDVL Q &'./ SXX R%VX%WV\N?gE é g % Lﬂﬁ/\(/\}' é{" Fv DQG &RIQIVXPHU !
NRKWDXVWHQ OLV!KRLGRNVL O YXRWLDLOOD SRWLODLOOD GR(fALP xBUY;JYDP 58 8 QPLO RR %L quFtD OVQWL NHKLWWAL
PLOMRRQDQ HXURQ DODVNLUMDXNVHQ YXRGH YLLPHLVH §

QbQ Q Q Q PDUNNL D DO 3 XORV\NVLN,QVK)DILI\L]-I-I\Q]—LHKUBLRALWW{ UHVHSWL
LWVHKRLWRWXRWWHLVWD *HQHHULVMNDI\QYBHWHBWOQ!!NNHLG

%UDQGHG SURGXFWYV PLOMRRQDD HXURD ,WVHKR LMWRWXRRWWDHRGHQ O L PN B WRIRQDD

HXURD

%UDQGHG 3URGXFWY WXORVINVLNN,,Q NXXOXYDW VHOODLVHW WXRWWHHW MRLOOD RQ NLOSDLOXHWXD WXRYD YDKYD
WXRWHPHUNNL EU!QGL 7!00! KHWNHOO! YDOWDRVD WXORV\NV LN @HW XRW VGG VAR R)XP KWL RIOD Q WK KWWORRLNVLN, 00! RQ QHOM! PDDQ!
.HVNHLVHW YDOPLVWHHW RYDW (DV\KDOHUp WXRWHSRUWIROLR MQV¥OINDVERI) LANCRIGW 8 B WL B H NW ! LIKIURRS §D MDD OXX PDDLOPD 6XRPHV\
%UDQGHG 3URGXFWY WXORVINVLN,Q WXRWW H LIGRXOMKVWHHQ O DV NN-DWW R LOMDNRIG D LKW PP MDIMPRFPR@DD HXURD .DVYX WXOL S!!RVLQ YLLWHK
NDVYRL MD ROL PLOMRRQDD HXURD .DVYXD DMRL S!'RVLQ (DWMWHDSOIMILGD! WX RWWHS R UM (RORLRLOSDLOXVWD MRKWXYD YLLWHKLQWDLYV
MDWNXL PXWWD 2ULRQLQ YLLWHKLQWDLVWHQ UHVHSWLO!'NNHLGHQ |
(DVAKDOHUp RQ 2ULRQLQ NHKLWW P NXLYDMDXKHPXRWRLVLD OYNNWHXKI OWORVWHQHR"PDNNAKBADRDNVWHWRUKLHWBORERQ NXLWHQNLQ HGHOO
2ULRQ RQ NHKLWW{Q\W O iNNHLW | XVHLVWD WXQQHWXLVWD JHQHIHUNNHV & Q INHWVANY WDYWHW D ONRHODE DB DVMDAEXWP PR NHVNLKLQWR
EHNORPHWDVRQL EXGHVRQLGL IRUPRWHUROL VDOPHWHUROL MBULROVONPWEQLQ RYWPRRQMBNDQGLQDNRBYRD WIDOROLNVLN . Q P\\QWL
NHXKNRDKWDXPDWDXGLQ KRLWRRQ WDUNRLWHWXQ (DV\KDOHUp WXBWRISEY B HOOLRE \ KW X QIOFDS/INNHB W XDMRDMNIRIY D NK @ R D1 RR.Q D D
NDVYRL MD ROL PLOMRRQDD HXURD %XGHVRQLGL IRUPRWHWKQRMDKGLVWHOP!YDOPLVWHHQ
PWQWDVYRL MD ROL PLOMRRQDD HXURD OXLGHQ (DV\KDOHUp WXRWWHLGHQ
EHNORPHWDVRQL EXGHVRQLGL IRUPRWHUROL VDOEXWDPROL VAKNIRWD P HW B UROQW D PW XEINNRQR M D LR®DVVEBLOMRRQDD HXURD
\KGLVWHOP!YDOPLVWH \KWIBNERD\WHRWMX P\PQWMRRQDD HXURD /RIUNIRYDLKGRQ ODVNX VHOLWW\\ S!I'RVLQ 6LPGD[p WXRWWHHQ 7UH[DC
RQ LOPRLWWDQXW HWW! (DVIKDOHUp WXRWHSRUWIROLROOD RQ \§RWIHNRMN DD & XM H@DL MNP H B HONRRR QDIQQHXDROLVWHLGHQ P\W\WQQLQ Ol
YXRWXLQHQ KXLSSXPWQWL $UYLR SHUXVWXX PXXQ PXDVVD WHUOQRSHVOW R R DWRM] D MH\DWNH @L H @ DVORL WWHRIQ/ PR Y XR G H Q DOXVVD
MD VXRVLWXNVLLQ VXRVLD LOPDVWRV\LGHQ YXRNVL NXLYDMD XK I$RQKBXPDWWR @ BILUWNLIQD MWD DHURVROL
LQKDODDWWRULHQ VLMDDQ

3DUNLQVRQLQ WDXGLQ KRLWRRQ WDUNRLWHWXW 2ULRQLQ HQWDNDSRQLWXRWWHHW RYDW 6WDOHYRp &RPWHVVp MD
&RPWDQp VHN! PXXW HQWDNDSRQLD VLV!OW!Y!W YDOPOWWNHW 1LLGHQ \KWHHQODVNHWWX OLLNHYDLKWR

MD ROL PLOMRRQDD HXURD O\WQWLYROWPL NDVYRL PXWWD KLQWRMHQ ODVNXQ YXRNVL
OLLNHYDLKWR M!L YHUWDLOXNDXGHVWD 2ULRQ P\\ HQWDNDSRQLWXRWWHLWD LWVH (XURRSDVVD VHN! MRLVVDLQ
PDLVVD $DVLDQ 7\\QHQPHUHQ DOXHHOOD O0XXDOOD PDDLOPDVVD WXRWWHLWD P\\G!!Q SDUWQHUHLGHQ
NDXWWD 2ULRQLQ HQWDNDSRQLWXRWWHLGHQ PHUNLWW!YLQ \NVLWW!LQHQ PDUNNLQD W!0OO! KHWNHOO! RQ -DSDQL
MRVVD PWQWLRLNHXGHW SDODXWXLYDW 1RYDUWLNVHOWD 2ULRQLOOH YXRGHQ ORSXVVD .HVINXXVVD
2ULRQ MD 1DYDPHGLF VROPLYDW OLVHQVVL MD WRLPLWXVVRSLPXNVHQ MRND NRVNHH XXWWD 3DUNLQVRQLQ
WDXGLQ KRLWRRQ WDUNRLWHWWXD 3UHFLILWp WXRWHWWD )OH[LOHYp VLV!OW!HQ 2UD),'p DQQRVWHOLMDQ 2ULRQLOOD
RQ \NVLQRLNHXV PDUNNLQRLGD MDHOOD MD P\\G! 3UHFLILWp WXRWHWWD (XURRSDVVD SRLV OXNLHQ 5XRWVL
1RUMD 7DQVND MD ,VODQWL
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.DWVDXV 6XRPHQ LKPLVO| NHPDUNBRQRDKIL@HDOWK

6XRPL RQ W{UNH| PDUNNLQD DOXH 2ULRQLOOH MD VHQ RVXXV NRQVHUQLQ NRNRQDLVOLLNHYDLKGRVWD RQ

YLLGHVRVD 6XXULQ RVD 6XRPHQ P\\QQLVW! WXOHH *HQHULFV D
DOXHHOWD MRQNDVWUNHLPWM/WXRWHU\KPWV6XRPHVVDRYDM/?EHW@fldMBPVNW GAYRORP I PR

%P)\(\Ph\{\j |-|-|58V\5‘I9 I:N_NHHW/RL%’R_%WVPDLV\QD %HOJLDVVD 5DQVT!

IS) \KWL, WRLPLL SDUWQHULHC

LWVHKRLWRWXRWWHHW $00D ROHYDVVD WDXOXNRVVD RQ HVLWHRWHC |5‘r9uN)&LL%'?z(EéﬁYi!LNHCR'ﬂ\%\Y/D&PDH)’%QJ NPT QILQOTINNHL W,

WLODVWRMHQ PXNDRPQ@LRQLQ YLLWHKLQWDLVWHQ UHVHSWLO| NNglLGH P\\ %LVQKNDVYX VHOLWW

S{iDVLDVVD YROWPLQ NDVYXOOD

JKPLVO!'NNHLGHQ P\\QWL 6XRPHVVD O!'NNHHOOLVHW MD HL o!'NNHBbYWM

PLOM (85 (0] O 0OXXWRV

,KPLVO|INNHLGHQ NRNRQDLVP\\QWL VDLUDDOD MD
DSWHHNNLNDQDYD b b

ODUNNLQD b b
2ULRQ
.DLNNL UHVHSWLO!'"NNHHW \KWHHQV! DSWHHNNLNDQDYD

ODUNNLQD b b
2ULRQ
9LLWHKLQWDLVHW UHVHSWLO}|{NNHHW DSWBHNNLNDQDYD

ODUNNLQD
2ULRQ
,WVHKRLWRWXRWWHHW DSWHHNNLNDQDYD b

ODUNNLQD
2ULRQ

QLPD WXORYV NVLMIR(X\I(DXVMEWI]DLVKYVRFR WMVDCP RIOQ

PLOMRRQDD HXURD 0\W\WQQLQ SDODXWXPLQHQ QRUPDDOLPPDOOH WDVI
I I 1

'HB\/V\RIQW\BR/%HN\HVYXD MRND WXOL HUL O(KWHLVW| HO|LQUDX

<NVLN,Q OLLNHYDLKGRVWDL PLOMRRQDD HXURD PXRGRVWXL
HO!LQUDXKRLWWHLGHQ P\W\QQLVW! MRLGHQ NDVYX VHOLWW\\ SDUWQ}
7XRWHSHUKHHVHHQ NXXOXYDW 2ULRQLQ HO!LQUDXKRLWWHHW 'H[GRP
'RPLWRUp PHGHWRPLGLLQL MD 'RPRVHGDQp GHWRPLGLLQL VHN! UD
$QWLVHGDQp DWLSDPHWVROL

+XKWLNXXVVD 2ULRQLQ NXPSSDQL =RHWLY DORLWWL %RQTDWp W?>
<KG\VYDOORLVVD

JHUPLRQ

YJHUPLRQ YDOPLVWDD O!'NNHLGHQ YDLNXWWDYLD DLQHLWD 2ULRQLQ |
VHQ WXRWWHLVWR NDWWDD O!KHV O!'NHDLQHWWD )HUPLRQ YDOPL
DONXSHU!LVO!'NNHLVLLQ VHN! RVDDQ JHQHHULVLVW! O!!NNHLVW! 0Xl
JHQHHULVL! O!!NHDLQHLWD VHN! WDUMRDD VRSLPXVYDOPLVWXVSDOY
O!'"NHDLQHLGHQ NHKLW\NVHHQ MD YDOPLVWXNVHHQ

9LLWHKLQWDLVHW UHVHSWLO!!NNHHW U\KP!Q WLODVWR KXRPLRL WXRWWHHW MRWND MUJDIVR Q¢ QDX DN RUKQ it OH QA RRNGIK W14 Ky VDD SNDLR/M B OR OHLs w L o P, N 0HM\RR Q D D
7/P{Q YXRNVL YHUWDLOXNDXGHQ P\\QWL WDL PDUNNLQDRVXXVOXYXW VDDWWDYDW SREMNAWR IBLH)P'_E*UQ;,MﬁQj\ILQVthVWVWHI-L@H@VFN\V\QW| RQ ROOXW K\Y!! MD WXRW
[N

/JKGH 3KDUPDUNHW O}{NHPW\QWLWLODVWRW O

NI\W VV] 7XRWDQWRNDSDVLWHHWWLD RQ DOORNRLWX HQHPP|Q 2ULR
YDOPLVWXNVHHQ
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NDXSDOOLVWDPLVWD 2ULRQI

MRWND NRVNHYDW NOLLQLVHVV j2ulrklKolo W \ N3 1K rlay o/ D DL wHe wxrwwLaH
NDXSDOOLVWDPLVYDLKHHVVD RGHWXER MR HL W Wrwno rvow wioor khws

VHN} YDOLNRLGXLVWD NHKLW\VYDLKHHQ O}INNHLVW|
2ULRQLOOD RQ VRSLPXV %D\HULQ NDQVVD GDUROXWDPLGLQ HOL 1XEHTDp NHKLWW|PLVHVW| MD

NDXSDOOLVWDPLVHVWD %D\HULOOD RQ GDUROXWDPLGLQ NDXSD@QHO/GW BLYHX KW PP DREP P RQPR A Y X3-MHWWL 2MPRZMLEED RQ XVHLWD
RQ RLNHXWHWWX VDDPDDQ YXRVLWWDLQ SRUUDVWHWWXD URM D @W N &ML ROXNWP Rb@LY D R ARDAPHIDNVLL KHBWDW I UNHLW! PXWWD MF
PWQQLVW! .HVNLP|/UILQHQ YXRWXLQHQ URMDOWLQ WDVR RQ DOXMWINRRLQQ! VR/4IVHRMAYHQDNVXRWHP\\QQLQ
%D\HULOOH 0\\QQLQ NDVYDHVVD P\,V URMDOWLQ NHVNLP!!U!LQHQ YXRWXLQHQ WDVR NDVYDD -RV
GDUROXWDPLGLQ YXRWXLQHQ PDDLOPDQODDMXLQHQ P\\QWL ROLVL PLOMDUGLD HXURD 2ULRQLQ VDDPD
NHVNLP!'U!LQHQ YXRWXLQHQ URMDOWL ROLVL KLHPDQ \OL 2ULRQ YDVWDD WXRWWHHQ YDOPLVWXNVHVWD HOL
YDVWDD P\,V YDOPLVWXVNXOXLVWD PDDLOPDQODDMXLVLOOH PDUNNLQRLOOH MD HGLVW!! PW\QWL! (XURRSDVVD
\KGHVV! %D\HULQ NDQVVD 5RMDOWLHQ OLV!NVL 2ULRQ RQ RLNHXWHWWX VDDPDDQ %D\HULOWD 1XEHTDQ
PWOQWLLQ OLLWW\YL! HWDSSLPDNVXMD MRWND YRLYDW ROOD \KWHHQV! PLOMRRQDD HXURD 1!LVW!
HQVLPP!LQHQ PLOMRRQDD HXURD NLUMDWWLLQ YXRGHQ NROPDQQHOOD YXRVLQHOM!QQHNVHOO! MD
WRLQHQ PLOMRRQDD HXURD YXRGHQ NROPDQQHOOD YXRVLQHOM!QQHNVHOO! -'!OMHOO! RQ YLHO! \NVL
PLOMRRQDQ HXURQ HWDSSLPDNVX MRND 2ULRQLQ W!P!Q KHWNHQ DUYLRQ PXNDDQ YRLWDLVLLQ NLUMDWD
YXRQQD

HVNHLVHW OLVHQVRLQWL MD \RW IOV IV SPRRN YN, 5 9 Noavvo stwnioty

+HLQ!NXXVVD 2ULRQ MD 06' OHUFN &R ,QF 5DKZD\ 1- 86% N!\WWLY!W RSWLRQ PXXWWDD
\KWL,LGHQ Y!OLQHQ NHKLW\VYDLKHHVVD ROHYDD RSHYHVRVWDDWWLD 2'0 0. VHN! PXLWD

&<3 $ HQWV\WPLQ WRLPLQWDD HVW!YL! O!'NNHLW! NRVNHYD \KWHLVNHKLWW!PLV MD
\KWHLVNDXSDOOLVWDPLVVRSLPXV \NVLQRLNHXGHOOLVHNVL PDDLOPDQODDMXLVHNVL OLVHQVVLNVL 06' OOH 2SWLRQ
N'\W,Q P\ W! 06' VDL PDDLOPDQODDMXLVHQ \NVLQRLNHXGHQ NHKLWW!! MD NDXSDOOLVWDD RSHYHVRVWDDWWLD

MD PXLWD VRSLPXNVHQ SLLULVV! ROHYLD &<3 $ HQWVWPLQ WRLPLQWDD HVW!YL! O!'NNHLW!

6RSLPXVHKWRMHQ PXNDDQ 2ULRQ RQ RLNHXWHWWX VDDPDDQ NHKLW\VYDLKHHVHHQ OLLWW\YL! HWDSSLPDNVXMD
HQLQW!!Q PLOMRRQDD <KG\VYDOWDLQ GROODULD YLUDQRPDLVK\Y!NVIQW!!Q OLLWW\YL! HWDSSLPDNVXMD

HQLQW!!IQ PLOMRRQDD <KG\VYDOWDLQ GROODULD P\WQWLLQ OLLWW\YL! HWDSSLPDNVXMD HQLQW!!Q

PLOMRRQDD <KG\VYDOWDLQ GROODULD VHN! OLVHQVRLWXMHQ WXRWWHLGHQ P\W\QQLVW! YXRVLWWDLQ SRUUDVWHWWXD
URMDOWLD MRND DONDD PDWDODVWD NDNVLQXPHURLVHVWD OXYXVWD MD RQ HQLQW!!Q KLHPDQ \OL SURVHQWWLD
HKLWA\VYDLKHHVHHQ MD YLUDQRPDLVK\Y!NVIQW!!Q OLLWW\Y!W HWDSSLPDNVXW P!'UNW\Y!W NI\WW DLKHLGHQ
OXNXP!'ULHQ VHN! PDDQWLHWHHOOLVWHQ DOXHLGHQ PXNDDQ S5RMDOWLDVWHLNRQ \0!S!!Q MD P\\QWLLQ OLLWW\YLHQ
HWDSSLPDNVXMHQ NRNRQDLVVXPPDQ VDDYXWWDPLQHQ HGHOO\WW!LVL XVHDQ PLOMDUGLQ GROODULQ YXRWXLVWD
PWQWL! 2SWLRQ NI\WW!PLVHQ VHXUDXNVHQD 06' YDVWDD Q\W WI\VLQ NDLNLVWD OLVHQVRLWXLKLQ WXRWWHLVLLQ
OLLWW\YLVW! NHUW\QHLVW! MD WXOHYLVWD NHKLW\V VHN! NDXSDOOLVWDPLVNXOXLVWD 2SWLRQ N!\W,Q P\ W! MD

06" Q NXOXYDVWXXQ VHXUDXNVHQD 2ULRQ YDSDXWWL WDVHHVWDDQ YXRGHQ NROPDQQHQ
QHOM|QQHNVHQ OLLNHYDLKWRRQ MD OLLNHYRLWWRRQ PLOMRRQDD HXURD MRND YDUDWWLLQ WDVHHVHHQ
KHLQ}NXXVVD NDWWDPDDQ 2ULRQLQ RVXXWWD NHUW\YLVW] NHKLW\VNXOXLVWD 2ULRQ YDVWDD WXRWWHHQ

YDOPLVWDPLVHVWD MD WRLPLWWDPLVHVWD 06' OOH WXWNLPXVNI\WW,, Q VHN! NDXSDOOLVHHQ NI\WW, , Q 2SWLRQ
NIAWWW, , Q HL OLLWW\Q\W PLW!!Q PDNVXMD \KWL,LGHQ Y!OLOO!
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7XWN LPXV M D N H KLW\V ODUUDVNXXVVD 2ULRQ MD $OOLJDWRU %LRVFLHQFH PXXWWLYDW N

NRVNHYDD VRSLPXVWDDQ

2ULRQLQ OINHWXWNLPXNVHQ \GLQWHUDSLD DOXHLWD RYDW V\,Si¥phNRXGEVY RONRARBIEDWMR MWHIRSSH vl bRQ2' 0 NHKLW\VRKMHOPDQ

NHKLWW{} P\,V HOJLQO}{NNHLW] VHN} YDOLNRLWXMD JHQHHULVL] @HYNHHWWWULRQ LA NKY DG MR WO LARLYGWHNL YXRGHOQ YLLPHL
NHKLWA\VKDQNNHHW RQ OLVWDWWX DOOD ROHYDVVD WDXOXNRVV@LLWW\Y:Q PLOMRRQDQ HXURQ DODVNLUMDXNVHQ

9DUKDLVHVVD WXWNLPXVYDLKHHVVD 2ULRQLOOD RQ XVHLWD SURMHMNWHRYPD MRLYYDRYXVBXEW PR R XY k B LY HMHNRIKMHOVR X WNLP X VWD |
VA, YIQ MD NLYXQ KRLGRVVD /LVINVL 2ULRQLOOD RQ PHQHLOO;Q KA RMNMbWR WXy LoR HW W 1Qve 1N Ny & H@UWM HN W HNR1O\WQ SHUXVWXYDV\

YDOLNRLWXMHQ JHQHHULVWHQ O//NNHLGHQ NHKLWW/{PLVHNVL 95BYNRLUHRHS! WHXDRLB\AMAD Qb Ve MY b X2l RS O D
RQ PHQHLOO!!Q KDQNNHLWD MRLGHQ WDYRLWWHHQD RQ RSWLPRLGD ROHPDVVD ROHYLHQ O!'NNHLGHQ

KRLWRWXORNVLD HUL N\WW DLKHLVVD NHU!/P!OO}! MD K\, G\QW P k34Q QWHRVRBD SRWMOLKMHMN D, MB $Q 2 NNWXGHQ P XV VDDYXWWL S!!PXXW\

NIWW, VW, GDUROXWDPLGL \KGHVV! KRUPRQDDOLVHQ KRLGRQ DQGURJHHQLGHS!
SLGHQW!! PHUNLWVHY|VWL DLNDD V\,Y{Q HWHQHPLVHHQ UDGLRORJLC
" HVNHLV |_: 7 . WDSDKWXPLD YHUUDWWXQD OXPHO!/NNHHQ MD $'7 KRLGRQ \KGLVWHOP!!Q 7XORVW!
KDNHPXNVHW <KG\VYDOORLVVD (8 VVD MD .LLQDVVD GDUROXWDPLGL

.DWVDXVNDXGHQ M{ONHHQ KHOPLNXXVVD 2ULRQLQ NXPSSDQL 1HZHO LOPRLWWL HWW] NURRQLVHQ NLYXQ

KRLWRRQ WDUNRLWHWWX 52+.($p YLUWXDDOLWRGHOOLVXXVWHURRLB ! \HAWKRHQ 25y R MY BB R WWMWA AP K4WLRQ MRND DQWDD 06
D VHUWLILRLQQLQ PLN; RQ WiUNH; YLUVWDQS\OY{V WXRWWHHRNNRERPARXEWEBLEYHWYRLNWERPR RIHYHVRVWDDWWLLQ -DWNRVVD :

YDLQ NHVNHLVHW HOL N/\W!QQ VV! IDDVL ,,, WXWNLPXNVHW MRLWD
.DWVDXVNDXGHQ M/ONHHQ WDPPLNXXVVD 2ULRQ MD ,QYHQUD MRARLYEWoWKNP X PO Y H AKX WMR P XV &<3.°(6 VLV!OW\ 2ULRQLQ NO

NDXSDOOLVHQ OLVHQVVLVRSLPXNVHQ V\,SIKRLWRLKLQ WDUNRLWMWéNW—iIQNIHQ'Q \X/%W\ITWYLVVXV\MIQLEIXYI%VL/II}\Y\M/ QVVIQMWQQSHYHVRVWDDV\

DLQHLGHQ NHKLWW{PLVHNVL VDDWDYLOODKRMREWWHBNQMIFDOWULDOV JRY VHDUFK"WHUP RSHYHVR!

-RXOXNXXVVD 2ULRQ MD $ELOLWD 7KHUDSHXWLFVY VRSLYDW WXWNLPXV\KWHLVW\ VW] MD
OLVHQVVLVRSLPXVRSWLRVWD LQQRYDWLLYLVWHQ YDVWD DLQHKRLWRMHQ NHKLWW |PLVHNVL

.HVNHLVHW NOLLQLVHW NHKLW\VKDQNNHHW

<GLQWHUDSLD3D@MHNWL PROHNWOL J\WW ,DLKH )$$6, , )$$6, ,, )$$6, .., SHNLVWHU,LQWL

2QNRORJLD $5$127(GDUROXWDPLGL (WXUDXKDVV\,S! P+63& OHQHLOO!!Q

2QNRORJLD $5$67(3GDUROXWDPLGL (WXUDXKDVV\,S! %&5 OHQHLOO!!Q

2QNRORJLD 20$+$ RSHYHVRVWDDWWL (WXUDXKDVV\,S! P&53& OHQHLOO!!Q

2QNRORJLD 20$+$ D RSHYHVRVWDDWWL (WXUDXKDVV\,S! P&53& OHQHLOO!!Q

2QNRORJLD &<3,'(6 RSHYHVRVWDDWWL (WXUDXKDVV\,S! P&53& OHQHLOO!!Q

2QNRORJLD 2'0 7($' HVW!IM! .LLQWH!W NDVYDLPHW OHQHLOO!!Q

.LSX QHXURORZ10D WDVLSLPLGLLQL 8QHWWRPXXV OHQHLOO!!Q

<KWHLVW\ ,VV] %D\HULQ NDQVVD 2GRWHWWDYLVVD ROHYLD HGLVW\VDVNHOHLWD YXRQQD

7XWNLPXVWD WHNHH NXPSSDQL 06' MROOD RQ PDDLOPDQODDMXLVHW \NVLQRLNHXGHOO¥VHW R L)NHDX/G HWQ REBIHDYNHY @ W P DOWHOQL XKRVLOOD SRWLODLOOD MRWWD DQQRVNRNRD YRLGD
Y 2'0 )DDVL ,, Q ODDMHQWDPLQHQ XXVLOOD SRWLODLOOD
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https://clinicaltrials.gov/search?term=opevesostat

+HQNLO,VW, OHUNLWW Y W RLNHXGHOOLVHYV

2ULRQ NRQVHUQLQ NHVNLP!!U!LQHWRBIGXNIVD, RIOW! WIDPP2OLRQ 2ULRQ 2\M RQ DORLWWDQXW \KGHVV! %D\HULQ \P NDQVVD

RQ PXXWWDQXW KHQNLO,P!!U!Q UDSRUWRLQWLWDSDD <KWL, UD SHDUWHRILWMWMWORKENDEIMWRLNHXBGNQRDDWVRIQUtBWHUR 86% ,QF \P \KWL, LW

NXQ DLHPPLQ VH UDSRUWRL NRNRDLNDYDVWDDYLHQ P!'U!Q HOL )ZROXWX® Ul WX WIVRHUHFWLRD OHODW DUH WXRPLRLVWXLPHVVD +HWHU
<KG\VYDOWDLQ O!'NHYLUDQRPDLVHOWD P\\QWLOXSDD QN $1'$ KDNH|

3DONDW MD PXXW KHQNUIPGIR ROXONXD RIOWHBIW V | GDUROXWDPLGL JHQHHULVHOOH YHUVLROOH S\UNLP\NVHQ!'Q NDXSD

PLOMRRQDD HXURD HQQHQ WLHWW\MHQ YXRVLQD M D SI'WW\YLHQ SDWHQWWLHQ YF
2ULRQLQ WLHGRQ PXNDDQ N\WHLVHOO! $1'$ KDNHPXNVHOOD HL NXLWHE

OXXWRNVHW \OLPP : VYV : MR K G RAfDJIDVWDPLVHHQ HQQHQ 1XEHTDp O}INNHHQ GDUROXWDPLGL P

2ULRQ LOPRLWWL HWW! 5H ILQGHOO R LPLWHWW\ 2U KG\VYDOHR Yo W § \%’ O NQLENHWRLPLQWDD KDUMRLWWDY

Q Qu 7LQ QR kBQHND%(%Y/H AL NZS) : £y § E? Vd'H WLHW\Q DMDQ NXOXWWXD DC
DONDHQ +!Q DORLWWL MR (IHFXWLYH $GYLVRU WHKW!Y!V\, v\ﬁR/ ND, NRQS HW RYDW RVD WDYDQRFDLVWD OLL
MRKWRU\KP!Q M!VHQHQ! /LQGHOOLQ HGHOW!M! -DUL .DUOVRQ M!L H% HHOOH'

ORVWHWXQ OLVINVL 2ULRﬁ NRQVHUQLLQ NXXOXYLD \KWL,LW]

-XOLD ODFKDUH\ DORLWWL 2ULRQ NRQVHUQLQ XXGHQ NRQVH&ILQWH/Q'\( LY HWSDOd-ISL VHUQLO NDOODOWD PHUNLWW!YL
WRLPLQQRQ MRKWDMDQD MD NRQVHUQLQ MRKWRU\KP!Q M!VHQHQ!

2ULRQ LOPRLWWL HWW, &RUSRUDWH 6WUDWHJI\ DQG 3URJLQID)MD\/HEHQND¢&§Q ITLIQNN\ KW L R N R N R X V

VLLUW\ RVDNVL )LQDQFH DQG &RUSRUDWH %XVLQHVV '"HYHORSPHQW \NVLNN,! OXXWRNVHQ VHXUDXNVHQD

MRKWDMD 9LUYH /DLWLQHQ M!}! SRLV 2ULRQ NRQVHUQLQ MRKWRUZ2KR R/ 2 \WDQK Y® WPISRIIVORILO MR W N AMMIR R 392G HWWLLQ +HOVLQ.

\NVLN,Q MRKWDMDQD 2ULRQ NRQVHUQLQ WDORXVMRKWDMDOOH ORW W RY UMW\ NREBDDQRQ MD RVDNH\KWL,ODLQ OXYXQ i Q PXNDLV
WRLPLHOLQWHQ SDONLWVHPLVUDSRUWWL SDONLWVHPLVSROLWLLNNI

2ULRQ LOPRLWWL HWW; 200L +XRWDUL 2ULRQ NRQVHUQLQ RRW RRWRAM B DR b Vst RRW | PR LY RYBWHDWIR YWWB XXVLD RVDNNHLWD D
PO PXXQ PXDVVD &RPPXQLFDWLRQV &RPSOLDQFH &RUSRUDWH BHY$RE KIFd-@LWX N VAVOH QO W X PPHIU R SRS WAH VWL RVLQNRD HXUF
5LJKWV /HJDO $1IDLUV MD 3XEOLF $IIDLUV YDVWDDYD MRKWDMDpMR 2R 20M B KKHRRWDVXDIMHQ VLKWREIRE VHN! vp HXURD

2ULRQ NRQVHUQLQ MRKWRU\KP!Q M!VHQ RQ LOPRLWWDQXW S!'W,NVHVW!!Q M!!G! SRLV 2ULRQLQ
SDOYHOXNVHVWD 9DUPLVWDDNVHHQ YDVWXLGHQ DVLDQPXNDLVH® YLLGERRHOHKWMOLD MR QRXINZ/WHLR Q1 OV R DOXGRIWAPANY RHDM UMHV W I\W\PLVN
VRSLQHHW HWW] +XRWDUL MDWNDD W\ ,VNHQWHO\}! Q\N\LVLVV! WW NH-RVL R S POV VN W IHRS RAVAWH RQOMR QVHU QL Q

MRKWRU\KP!VV! DVWL PLQN! M!ONHHQ K!Q M!! SRLV \KWL,Q SDOYHOXNVHVWD
2ULRQ LOPRLWWL HWW! 2ULRQLQ *HQHUDO &RXQVHO WHKW!Y!!Q MD 2ULRQ 2\M Q KDOOLWXNVHQ
VLKWHHULNVL VHN! 2ULRQ NRQVHUQLQ MRKWRU\KP!Q M!VHQHNVL RQ QLPLWHWW\ OXNLHQ OLNNR

.HPSSDLQHQ
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ODOWLRYDUDLQPLQLVWHUL.Q DVHWXNVHQ
i Q PRPHQWLQ NRKGDVVD
WDUNRLWHWXW VRSLPXNVHW

2ULRQLOOD RQ \KWHLVW\ NXPSSDQLQVD %D\HULQ %D\HU &RQVXPHU &DUH $* NDQVVD 1XEHTDp O}|NHWW|
NRVNHYDW OLVHQVVL NDXSDOOLVWDPLV YDOPLVWXV MD WRLPLWXVVRSLPXNVHW 1/P} VRSLPXNVHW VLV|OW Y |W
YDOWLRYDUDLQPLQLVWHUL, Q DVHWXNVHQ i Q PRPHQWLQ NRKGDVVD WDUNRLWHWWXMD

PIHUI\WVYDOODQ YDLKWXPLVWD NRVNHYLD HKWRMD MRLGHQ PXNDDQ VRSLMDSXROL RQ RLNHXWHWWX WLHWW\MHQ
VRSLPXVHKWRMHQ PXXWWDPLVHHQ WLHWW\MHQ HGHOO\W\VWHQ YDOOLWHVVD

7LHGRW NHVNHLVLVW| DLOQHHWWRPLVWD
YRLPDYDURLVWD

2ULRQLQ NHVNHLVHW DLQHHWWRPDW YRLPDYDUDW VLV!OW!Y!W \KWL,Q RPLVWDPDW SDWHQWLW \KWL,Q EU!QGLQ MD
PDLQHHQ DPPDWWLWDLWRLVHW MD RVDDYDW W\ QWHNLM!W NXPSSDQXXGHW PXLGHQ O!'NH\KWL,LGHQ VHN!

PXLGHQ W!UNHLGHQ VLGRVU\KPLHQ NDQVVD 1!P! UHVXUVVLW PDKGROOLVWDYDW 2ULRQLQ NLOSDLOXHGXQ
VILO\WW!PLVHQ MD RYDW NHVNHLQHQ RVD \KWL,Q NDVYXVWUDWHJILDD
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(DSDKWXPLD WLOLNDXGHOOD/ LOLNDXGHQ MIONHLVL} WD

2ULRQ LOPRLWWL HWW! 2ULRQLQ (O!NHV!!WL,Q % RVDVWRQ YDNXXWRZNIOQMD \RIQ Q/ NI B IDHWWRWD YXRGHOOH MD DQWRL
XONRSXROLVHHQ HO!NHYDNXXWXV\KWL, Q WDORXGHOOLVHVWD NHKLW\NVHVW!

5HQ« /LQGHOO QLPLWHWWLLQ 2ULRQ NRQVHUQLQ WDORXVMRKWDMDNVL DONDHQ
2ULRQ 2\M Q YDUVLQDLQHQ \KWL _NRNRXV SLGHWWLLQ +HOVLQJLVV!

2ULRQ LOPRLWWL HWW! &RUSRUDWH 6WUDWHJ\ DQG 3URJUDP ODQDJHPHQW &6302

\NVLNN, VLLUW\\ RVDNVL )LQDQFH DQG &RUSRUDWH %XVLQHVV 'HYHORSPHQW

\NVLNN,! MD HWW! PXXWRNVHQ VHXUDXNVHQD MRKWDMD 9LUYH /DLWLQHQ M!! SRLV

2ULRQ NRQVHUQLQ MRKWRU\KP!VW! MD UDSRUWRL MDWNRVVD &6302 \NVLN,Q MRKWDMDQD

2ULRQ NRQVHUQLQ WDORXVMRKWDMDOOH

2ULRQ LOPRLWWL HWW! 2ULRQ NRQVHUQLQ &RUSRUDWH )XQFWLRQV RUJDQLVDDWLRVWD

YDVWDDYD MRKWDMD MD 2ULRQ 2\M Q KDOOLWXNVHQ VLKWHHUL VHN! 2ULRQ NRQVHUQLQ

MRKWRU\KP!Q MIVHQ 200L +XRWDUL RQ LOPRLWWDQXW S!!W NVHVW!!Q M!!G! SRLV

2ULRQLQ SDOYHOXNVHVWD +XRWDUL MDWNDD W\,VNHQWHO\! Q\N\LVLVV! WHKW!YLVV!!Q
DVWL

2ULRQ LOPRLWWL HWW! 2ULRQ MD 06' RYDW N\WW!QHHW RSWLRQ MRND DQWDD 06' OOH

PDDLOPDQODDMXLVHW \NVLQRLNHXGHOOLVHW RLNHXGHW OHYLQQHHQ NDVWUDDWLRUHVLVWHQWLQ

HWXUDXKDVV\,Y!Q KRLWRRQ WDUNRLWHWWXXQ &<3 $ HVW!M!!Q RSHYHVRVWDDWWLLQ

2ULRQ SDUDQVL Q!N\P!DUYLRWD YXRGHOOH

2ULRQ LOPRLWWL HWW! YDLKHHQ ,,, $5$127( WXWNLPXV GDUROXWDPLGLOOD \KGHVV!

KRUPRQDDOLVHQ KRLGRQ NDQVVD OHYLQQ\WW! KRUPRQLVHQVLWLLYLVW!

HWXUDXKDVV\,S!! VDLUDVWDYLOOD SRWLODLOOD VDDYXWWL HQVLVLMDLVHQ WDYRLWWHHQVD

2ULRQ SDUDQVL Q!N\P!DUYLRWD YXRGHOOH

2ULRQ LOPRLWWL ORSHWWDYDQVD 2'0 NHKLW\WVRKMHOPDQ SHUXVWXHQ PROHN\WOLQ

OLLDQ NDSHDDQ WHUDSHXWWLVHHQ LNNXQDDQ

2ULRQ MD $OOLJDWRU %LRVFLHQFH PXXWWLYDW NDKWD ELVSHVLILVW! YDVWD DLQHWWD

NRVNHYDD VRSLPXVWDDQ

2ULRQ LOPRLWWL HWW! 2ULRQLQ *HQHUDO &RXQVHO WHKW!Y!!Q MD 2ULRQ
2\M Q KDOOLWXNVHQ VLKWHHULNVL VHN! 2ULRQ NRQVHUQLQ MRKWRU\KP!Q M!VHQHNVL RQ
QLPLWHWW\ OXNLHQ OLNNR .HPSSDLQHQ

2ULRQ MD ODULQXV SXUNLYDW JDQDNVRORQLQ (XURRSDQ RLNHXNVLD NRVNHYDQ
VRSLPXNVHQ
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2VDNNHHW MD RVDNNHHQRPL‘J;%W_QMLL@{J OLVINVL 2ULRQLQ RVDNNHLOOD N|\G}||Q NDXSSDD

L'oo0D

2ULRQLOOD ROLMLKWHHQW| b b b RVDNHWWD MRLVWD $ RVD%“:E‘ (0]
b b b b NDSSDOHWWD MDb% RVDNMWHLWD NDSSDOHWWD < @IbRLWXNVHQ YDOWXXWXNVHW

RVDNHS||RPD R® b b HXURDX@XXQ ORSXVVD 2ULRQLQ KDORZWYM Q YDUVLQDLQHQ \KWL,NRNRXV YDOWXXWWL KDOOLW
ROL \KWH®QV| b NDSSDOHWWD \KWL,Q RPLD % RVDNNHLWD $x W0 B RMPNNNNHWEH @ QWDPDOOD +DOOLWXV RQ YDOWXXWXNVHQ QRM|
\KWHHQODVNHWWX [1QLRO®PDQ \KWL,Q KDOOXVVD ROHWLDbRPLD RVDNNHLWBGHR®% VDUMDQ RVDNNHHQ DQWDPLVHVWD 2VDNHDQWLYDO!

b b oW, YDUVLQDLVHHQ \KWL,NRNRXNVHHQ VDDNND 9DOWXXWXNVHQ HKGRW

S, UVVLWLHGRWWHHVVD

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 HQLPPLVP UL HR SGXW WD IPXKD QHWWILQ Q .RQVHUQLOOD RQ YRLPDVVD \NVL NRQVHUQLQ DYDLQKHQNLO,LGHQ R\
$ RVDNHWWD % RVDNNHLNVL 2ULRQ NRQVHUQLQ SLWN!M!QWHLQHQ NDQQXVWLQM!UMHVWHOP! A
DQQHWXOOD S,UVVLWLHGRWWHHOOD

.DXSDQN'\QWL 2ULRQLQ RVDNNHLOOD
2ULRQLQ $ MD % RVDNNHHW QRWHHUDWDDQ 1DVGDT +HOVLQJLV\12I ?XL‘U\{IW ?&\)/LS&KLN'KD}VV:

WHUYH\GHQKXROORQ WRLPLDODOXRNDVVD WXQQXNVLOOD 251$9 MP.RDHLWIR VRRINHYUW \ Q MXOVKWILWQ(XURFOHDU )LQODQGLQ \OO!SLW!P!IQ

PROHPPLOOD RVDNNHLOOD DONRL MD WLHWRMD NDXSDQN ) QDWNE ROV2UQ FRYIDNNHUO 00 L@ Y RWWRBVOXRWWHORQ \00!SLW!M!
N\WWHLVHVW! SILY!P!!U!VW! DONDHQ <KWL,Q RVDNNBPGRQKWIUNNLQD DUYR
KDOOXVVD ROHYLD RFLD RA/LDONWARIR @D RHOX.U R D 2ULRQLOIBRNAROQ ORSXVWD b UHNLVWHU,LW\! RYVDNNHHQRPLVWDM

\NVLW\LVKHQNLO,LW! RHOLG!Q RPLVWXNVHVVDDQ ROL NRNR REDNHNDQ
9XRGHQ DLNDQD 2ULRQLQ $ RVDNHWWD YDLKGHWWHLL® 1DVGDT +NIOMHQAQM BV QKWW HOWOOLQWDUHNLVWHU ,LW\M! MD XONRPDDODLVHVVL
NDSSDOHWWD MDD % RVNRSHIMPHWWD 9DLKGHWWXMHQRVDNNHLGH® RNMBRWI WEDWIRRQDD NDSSDOHWWD 1LLGHQ RVXXV NRNRQDLVRYV
PLOMRRQDD HXURD 9XRGHQ DLNDQD $ RN\DD® NRMLIVNWCH Y DWIOG HW W Lt Q \KWHHQODVNHWXLVWD !'QLVW!

.HVNLP!!U!LQHQ YDLKWR 2ULRQLQ RVDNNHLOOD ROL

2ULRQLQ KD ®®XOWKIQ RALRSXVWD b NDSSDOHWWD \KWL,Q RPLD
2ULRQLQ $ RVDNRRAFMRGHYDLNDQD MD % RVDNNHEH®VDNNHHQ 9% RVDNNHLWD 1LLGHQ RVXXV \KWL,Q NRNR R WIDNHNDHHDY/MN RW X VW
SIIW,VNXUVVL ROL HXURD MD % RVDNNHHQ SHXWRMXIWMRQLQ !'QLP!'U!IVW!
$ RVDNNHHQ YXRGHQ NRUNHDQRRUWN ID R DQHXXRWDV 1% RVDNNHHQ NRUNHLQ
NXUVVL YXREHQDQD RBXURD MD DOLQHXXRWDV L

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



ILSXWXVLOPRLWXNVHW

2ULRQ HL YDVWDDQRWWDQXW \KW|/Q OLSXWXVLOPRLWXVWD UDSRUWRLQWLNDXGHOOD 2ULRQLQ MXONDLVHPDW
OLSXWXVLOPRLWXNVHW RY D 2V R D WRX)Y3 KOMDP R VARR RV &/IHFHXWWXON V H W

-RKGRQ RVDNHRPLVWXNVHW

I9IXRGHQ ORSXVVD KDOOLWXNVHQ M{VHQWHQ \KWHHQODVNHWXVVD RVDNHRPLVWXNVHVVD ROL \KWHHQV|

b NDSSDOHWWD \KWL,Q RWDNNHLWRVDRBHVBDRMDNNHLWD

TRLPLWXVMRKWDMDQ RPLVWXNVHVVDDbBROLKMRXQXRNVONHWWDRBRWND NDLNNL
ROLYDW % RVDNNHLWD .RQVHUQLQ MRKWRU\KP}|Q M]VHQWHQ WRLPLWXVMRKWDMD SRLVY OXNLHQ RPLVWXNVHVVD ROL

\KWL, Q RVDNNHLWD \KNMHHASDOHWWD MRWND NDLNNL ROLYDW % RVDNNHLWD <KWL,Q \OLPP|Q

MRKGRQ RPLVWXNVHVVD ROL Q!L\®WOQHQRNRVRMRNHNDQQDVWD MD
\KWHHQODVNHWXVWD !'QLP!IU!VW! 2PLVWXNVHW VLVIOW!Y!W P\ ,V P!!UNVYDOWD\KWHLV,MHQ RPLVWXNVHW
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6WUDWHJILD 2ULRQLQ VWUDWHJILD

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

*OREDDOLW WUHQGLW MD O}!NHWH®RODBLYXXGHQ

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

6HXUDDYDW JOREDDOLW WUHQGLW WRLPLYDW NDVYXPDKGROOLVX{NW HQRD P MWL G PBXUHLQD

O!'"NHWHROOLVXXGHOOH MD YDLNXWWDYDW 2ULRQLQ WRLPLQWD\PS!ULVW . Q
Y., QQRYDWLYH OHGLFLQHV NHVNLWW\\ RQNRORJLDDQ MD NLYXQ KDOO

Y'HPRJUDILD MD Y!HVW,Q LN!I!QW\PLQHQ Y!HVW, Q LN!'QW\HVV! HUPYDHDORWHKR WD RAWMWMB Wk WMMLWEXINMHBY D MBYWXRWHNHKLWANVHVV] 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 *HRSRO LOMWANDOHQ LW LDWORIH W KR WMDW L DH IRV AHNYVW DY X XW@HDHULVL! O!!'NH
MD DLKHXWWDD KDDVWHLWD JOREDDOHLOOH WRLPLWXVNHWMXLE®HRRSDVVD MD PXLOOD YDOLWXLOOD PDUNNLQRLOOD VHN! YDVWDI
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\YLQYRLEGLQUBNHQWHPLGHE v

+\YLQYRLQWL RQ MRNDLVHOOH \NVLO, OOLQHQ N}VLWH HO|P|Q NDLNLBW\S( KFkuVGDRb\dBL\Q,WIE)P'\WL\Qb NHKLWW!'PLQHQ
YXRVLVDGDQ NRNHPXVWDPPH WHUYH\GHQKRLGRVWD MD SLG!PPH NDWVHHPPH WXOHYDLVXXGHQ :
LQQRYDDWLRLVVD SRWLODLWD DXWWDDNVHPPH 2ULRQ RQ PJULWW|Q\W VHXUDDYDW DOXHHW MRLVVD VH NHKLWW ]} N

WRLPHHQSDQRQ VDDYXWWDPLVHNVL

,QQRYDWLLYLVHW KRLWRPPH DXWWDYDW PXXWWDPDDQ SRWLODLGHQ HO!P!' PDDLOPDQODDMXLVHVWL
ORQLSXROLQHQ NXVWDQQXVWHKRNDV MD OLV!DUYRD WXRWWD YD &VINHRIDVGIQN MDp N ¥ B M XX WIH\ R K E WMWK BWDHR 2ULRQLQ DUYRMHQ PX
WHUYH\GHQKXROWRM!UMHVWHOP!Q \OO!SLW!PLVHVV! (O'LQO!'NNHHPPHDPOMDHEKXEDIWWBDFBWXXOOLVXXV O SRWLODDQ WXUYDOOLVXXGH
OHPPLNLQRPLVWDMLOOH MD WLODOOLVLOOH HO!LQWHQV! K\YLQYRNRNQR HOL KXRDGHKG DAMIVG Q2ULRQLQ DVHPRLQWL OXRWHWWDYDQD H:
WXQQHWDDQ WRLPLWXVYDUPXXGHVWDDQ O!SLQ!N\YWGHVW!!Q MD Y
3RKMRLVPDLVWHQ MXXUWHPPH LQQRLWWDPDQD WXHPPH LKPLVLIWPSRER FE P WNHRED obR WWEPEH MK N RWYHS UDNHQQDPPH DVLDQWXQWHE
WINWW] HO P} O WiQiiQ MD KXRPHQQD ODDMHPPDVVD PLWWDNDDYDVVD WXRWWHLGHPPH PDDLOPDQODDMX|
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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 OHGLFLQHVY WXORVINVLN,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 &R YR VWHQ WY BVPRMLEHN DA 00D 2ULRQ S\UNLL NRQVHUQI

WDYRLWWHHQD RQ ROOD PHUNLWW!Y! WRLPLMD NHXKNRVDLUDXN Y bHS G MO VilGHEUE RY WRY® LABREN Wiy MPHRBLM Y H® 0 QDWW D Y DD O
WHUYH\GHQ DOXHLOOD VHN} (XURRSDVVD HWW; $DVLDVVD DMDQMDNVROOH 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 2ULRQLQ RVLQJ Q DNRSROLW‘

Y3RWLODVWXUYDOOLVXXV DLQD HWXVLMDOOD 3RWLODVWXUYDOOLVF%(XV R% RO O )\(/W HWXVLM%%BB W )I(_P 8§DV\<E\|/3VIID_H M \l/\ll??(l;“\l%%SRLVW
YXRGHQ DMDQ MD WXOHH ROHPDDQ S|LYLWW |LVHQ WRLPLQWDPSHLN)QOB\A/NL%I% | h%%l@m % L(g2 J Q . Q .
WIUNH| URROL O NNHLGHQ OXRWHWWDYDQ VDDWDYXXGHQ YDUULDK )‘(@\Fb%ﬁ %BDNYL}(LV\{\O/IP\ElEgH I? \y(/LDP W NHVNLSLWN;Q MD SLWH
Y$SNWLLYLQHQ W\, \PS|ULVW,Q SXROHVWD +DOXDPPH ROOD WRLPLDODPPH DYLD 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 PHQQHVV!
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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 MDNRNHOSRLVRWDWO UDbW HXURD MRVWD WLOLNDX®GHQ YRKWRIRDOR®WY XV HKGRWWDD SLGHWW Y /OOH 2ULRQ 2\M Q Y

VKWL ,NRNRXNVHOOH HWW! SUWW\QHHOW! WLOLNDXG HO WD YQK K DWW WRIVDING! WA B HNHRXK S H Q X \2 WIHHIORAP HNDENOWD LWRIL YAV S!LY | 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 HKGRWWDHEXHRMWRWDNNAPQW B Q PN VAHDAN Bl MM DQ VRV DN N |
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 YXRGHOOH ILLNHYRLWWR

1XEHTDp URMDOWLHQ RGRWHWDDQ DMDYDQ ROHQQDLVLVWD HWDSSLI
/LLNHYDLKGRQ DUYLRLGDDQ ROHYDQ 0 PLOMRRQDD HXURRp| ppNNDDVWL NDVYDYDQ WXRWWHHQ URMDOWLPDNVXMHQ WDUNNDE
HQQXVWDD 3LHQHWNLQ SRLNNHDPDW HQQXVWHWXVWD WDVRVWD YRI
OLLNHYRLWWRRQ 0\.V PHNDQLVPL MRQND PXNDDQ NXQNLQ YXRVLQH
Y!'KHQQHW!!Q DLQD W!\VLP!'U!LVHVWL VHXUDDYDQ YXRVLQHOM!QQHNV
1 : N\PLH Q SHUXVWHOXW YDLKWHOXD OLLNHYRLWWRRQ 9DLNND W!P! YDLNXWXV OLLNHYRLWWF

DMRLWXNVHOOD YRL ROOD KXRPDWWDYD YDLNXWXV 2ULRQLQ OLLNHY
<KWHLVW\ VRSLPXNVHW PXLGHQ O}|NH\KWL,LGHQ NDQVVD RYDW RO HRQ@ID} QD RWDWAXIIRYRDW \K! HQHPP!Q <KG\VYDOORLVWD MRWHQ <k
OLLNHWRLPLQWDPDOOLD B6RSLPXNVLLQ OLLWW\\ XVHLQ OLLNHY DRXXWRIRIQVM B ®IL IKNMHECYWRA BWAORAR § DNLKUAVHDONKES DYULIDR BD &§ VOXIMIN H Y R LW W R R Q
MRLGHQ P!'U! YDLKWHOHH YRLPDNNDDVWL YXRGHVWD WRLVHHQ 1!'LGHQ PDNVXMHQ DMRLWXNVHQ MD P!'U!Q
HQODNRLQWL RQ YDLNHDD VLOO! QH RYDW MRLVVDLQ WDSDXNVLAXWONY PER WMIX MK BW NN DADQMXN VYA MDHULW\LVHVWL QLLGHQ DN
NHKLW\VKDQNNHLGHQ WXORNVLLQ MRLWD HL WLHGHW! HQQHQ WAILMMPEK®X\CH GO [Y DIONPIL WWWOWPNL VRVD/  WIDWNNHIRIXW \WKID QNNHLGHQ WXOHYDW
NHKLW\VKDQNNHLGHQ HWHQHPLVHHQ WDL WLHW\Q P\\QWLWD VR QHVDONXWHM QP IQLH GG Q7 R MRD VW B HHIK G R OWWYWHHSY Y DUP XX VWHNLM, LW !
XXVLHQ VRSLPXVWHQ VRSLPXVQHXYRWWHOXLGHQ ORSSXWXORVWDQ® D N FLLADOWMODX ONKID KD Q\RD M HHDW | WRILHN G MAWH GHWQIHRIG RWHW W XD QRSHD P

/ILLNHYRLWRQ DUYLRLGDDQ ROHYDQ (0] PLOMRRQDD HXURD

VRSLPXNVHQ ORSXOOLVWD DOOHNLUMRLWXVWD P\,V MRXWXD ORSHWWDPDDQ MROORLQ HQQDNRLGXW NXVWDQQXNVH
DUYLRL 7 . NXOXMHQ YXRQQD NDVYDYDQ YXRGHVWD

9XRQQD 2ULRQ NLUMDVL NDNVL ROHQQDLVWD HWDSSLPDNVXD MRWND ROLYDW \KWHHQV! PLOMRRQDD

HXURD 9XRGHQ Q!N\P!DUYLR HL VLV!OO! ROHQQDLVLD HWDSSQRQNAX WD WD U MNMHLUQRD Q XWRQWE XWMIHR HULY LRLGDDQ ROHYDQ VDPDOOD
P\WWQQLQ MD PDUNNLQRLQQLQ NXOXW VLV!OVLY!W JDQDNVRORQLLQ OL

2ULRQLQ VDDPDW HWDSSLPDNVXW YXRVLQD (@] DODVNLUMDXNVHQ 9XRQQD DOOD ROHYLD NXOXMD NDVYDWWDYDV
POA\QWLLQ WHKW!Y!W OLV!SDQRVWXNVHW P\W\QQLQ MD PW\QWLNHQW!Q |

9IXRVL MRLWD 2ULRQLQ RQ (QGR 3KDUPDFHXWLFDOVLQ NDQVVD WHKG\Q VRS

oLoM (85 1XEHTDQ P\\QQLVW!

1!N\P!DUYLR HL VLV!OO! PDKGROOLVLLQ WXOHYLLQ ROHQQDLVLLQ W LQ WDL PWQWHLKLQ

OLLWW\YL! WXRWWRMD NXOXMD WDL PXLWD YDLNXWXNVLD ,bxvl\ﬁ \y\lw I\:é“L da\ﬁw
9XRQQD NRQVHUQLQ LQYHVWRLQWLHQ NRNRQDLVP!!U!Q DUYLRLGD

ILLNHYDLKWR YXRQQD QYHVWRLQWLHQ DUYLR HL VLV!OO! PDKGROOLVLLQ WXO

OLLWW\YL! YHVWRLQWHM
1'N\P!DUYLR ROHWWDD HWW! 2ULRQLQ NLUMDDPDW 1XEHTDp URMDGW LW M- XRWHP\YQWL Nbvybpybw 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

%UDQGHG 3URGXFWV WXORV\NVLN, Q DUYLRLGDDQ NDVYDYDQ YXRQQD (DV\KDOHUp WXRWHSRUWIROLRQ
HQQDNRLGDDQ WRLPLYDQ WXORV\NVLN,Q NDVYXDMXULQD PXWWD P\,V PXLGHQ WXRWWHLGHQ RGRWHWDDQ
WXNHYDQ NDVYXD (QWDNDSRQLWXRWWHHW HVLPHUNLNVL K\, W\Y!W VLLW! HWW! 2ULRQ RQ RWWDQXW WXRWWHLGHQ
P\W\QQLQ YDVWXXOOHHQ -DSDQLVVD $QLPDO +HDOWK WXORV\NVLN,Q HQQDNRLGDDQ NDVYDYDQ KLHPDQ MD

NDVYX WXOHH HUL WXRWWHLVWD *HQHULFV DQG &RQVXPHU +HDOWK MD )HUPLRQ WXORV\NVLN,LGHQ P\\QQLQ
DUYLRLGDDQ ROHYDQ VDPDOOD WDVROOD NXLQ YXRQQD
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/:KLDMDQ ULVNLW MD HS:YDUPX&WWS@I—'&LLI’_\MG} DLVHW MD NHVNHLVHW DVLDNNDDW WHNHY|W O}

W\LVNRKWDLVLD WDUNDVWXNVLD 2ULRQLQ WRL!
MDDYLO WRLPHQ LWHL YRL ROOD DLQDNLQ Y|OLDLNDLVLD
2ULRQ RQ DOWWLLQD ULVNHLOOH MRWND YRLYDW MRKWXD \KWL RPBY Yé &/ Lo HYDOLNRLF
OLLNHWRLPLQWD\PS|ULVW VV]; WDSDKWXYLVWD PXXWRNVLVWD $ 6 b V? l\X)'\N B| HL% %Qch%’ygv f:RQ YDOPL
ROOD KDLWDOOLQH YDLNXWXV 2ULRQLQ OLLNHWRLPLQWDD W H D
QHQ QLQ QWDPDQ xﬂ/?q LYE)—'I;IQIE)%L% Wé%HW

\{-l %/>\(/\>/Y—|MD WDL RVLD
ULVNLW MRLVWD 2ULRQ HL W{OO} KHWNHOO} ROH WLHWRLQHQ WI?I'_ ? H\NFs\H-ID I%YS/VBW 9\?/5
%%%EL: AR ULV sbrnate ware

L WXRWWHLGHQ O
PHUNLWW, YL}, YRLYDW NXLWHQNL PXRGRVWXD PH NLWW'YLNVL
v Q Q G v H ULVNLQ 2ULRQLQ WRLPLWXVYDUPXXGHOOH 0\,V

2ULRQLQ RPD WXRWDQWR MD PXXW \KWL,Q WRLPLQQRW DOWLVW)‘( YHWN BRPN R Mo DM i R vYBRY YR R GRLYAFWWRITY R WRLPLWH
QLLGHQ WRLPLQWDD WDL MRSD NHVNH\WW!! QH DLQDNLQ Y'!oLDLNEXWHY QVLVQD%VB'{QL%LGE?fWWDRVbW %%WWVYDUPXXGHOOH

ROQOQHWWRPXXGHW YDKLQJRW OXRQQRQNDWDVWURILW ODNRW y\é(\ Q\IWHQbMD C?\H\I%IY\PLLLUD WM\IN\ L(y[??ilsq%'\Dl beVWHNLM LW! MRWH

1 I
WHUURULVPL NVEHUK\ , NN{\NVHW K\EULGLYDLNXWWDPLQHQ KjLU k/u/ I%\IlV %EHH L , MD NHKLW\VKDQN N
KiLUL,W HQHUJLDQ VDDWDYXXGHVVD VHN} KiLUL,W WRLPLWXV M ﬁ U lD(R/I %ELWW\\ HSIYDUP X
OLLNHWRLPL DW RYDW ULLSSXYDLVLD JOREDDOHLVWD WRLPLWXV N é
QQ YLL Q\ABLI\I_I%‘LGDN{N B Mﬁ YRLY W HGHW} RGRWHWW)
WRLPLPDWWRPXXV YRL MRKWDD YDOPLLGHQ WXRWWHLGHQ MD WéB %BD’\ERL\MI I‘ % VHQ YXRGHQ VLV!OO
O/KW,DLQHLGHQ SXROLYDOPLVWHLGHQ WDUYLNNHLGHQ Y'OLQHL& DNPIDDQ MRI% I&lg% A %W %?NVHW HLY!W WRW

<SNVLWW{LVWHQ WXRWWHLGHQ P\QWL MD WRLVDDOWD 2ULRQLQ P\ WPQI@VLQNW?HPHSHQ DA F@LW@)(BVWDP WBB"@SE‘}?@HWBWHXWWD:
PXXQ PXDVVD VHQ PXNDDQ PLVV} P}iULQ O!!NHPDUNNLQRLOOD MBwNRYoWhy G F’N—|D9>\/I¥\PL p-RE@ VKN B LYW VXKWHLGHQ DORLWWDPL
KLQWDNLOSDLOX MD PXX NLOSDLOX NRKGLVWXX QLPHQRPDDQ 2ULQ598QA}'>¥RWAP I—H_LVN_ WXXW \%KIWNWPXVSURMHNWLHQ DLNDWDXOXXQ W

O!INHPDUNNLQDD NRVNHYDVVD VI|QWHO\VV} \NVLWW{LVLOO} PDUNNIQ w DLP v*& WIY!Q! RVDOD
WDVROOD YRLYDW YDLNXWWDD 2ULRQLQ WXRWWHLGHQ P\\QWLLQOI\ﬂ 'gv g %4 LR Lgé)\YVL\ﬁH §‘VL R'SL'PQNVLLQ \
NRNRQDLVN\VIQQ{VV] YRLYDW P\,V YDLNXWWDD QHJDWLLYLVHVWL PI{Q MRLOOD VRL ROOD ROHQQDLVWD YDLNXWXVWD 2ULROLO W.

7XRWWHLGHQ WRLPLWXNVHW VXXULPPLOOH \KWHLVW\ prssDQHWbBWV%WLU(k\QMXWWLP&VWW L PVWQQLQ NHKLWANVHHQ OLL
VRYLWWXLKLQ DLNDWDXOXLKLQ 1!'P! YRLYDW NXLWHQNLQ PXXwWWXD H %YiWLN%RLpﬁ&DW\BW\NBW%ﬁH $' YWRRWRWHXWXPLVHQ DMDQ
NRVNHYLHQ S!!W,VWHQ VHXUDXNVHQD /LV!NVL WRLPLWXVWHQ D@Vkﬁ%@D\ﬁxj"i’(WW\)DW POURRT ODRIBR M NYRAAY DOOHNLUMRLWXV |

I I |
YDOXXWWDNXUVVLHQ NHKLW\V VHHQ VLMRLWXNVHQD DLQHH WRF’LLQ RLNHXNVLLQ VLVIOW Y
HVLPHUNLNVL \KWHLVW\, Q SLLULVV} ROHYD WXWNLPXVKDQNH HS|RQQ

2ULRQLQ NDQQDOWD NHVNHLVL! YDOXXWWRMD MRLKLQ oLLWW\\ NBHOYXHWWDRIX@VVLULVNL RYDW <KG\WYDOWDLQ GROODUL
5XRWVLQ NUXXQX MD 3XRODQ JORW\ OXLWD PHUNLWW!YL! YDOXXWWRMD RYDW 7DQVNDQ NUXXQX MD 1RUMDOQ

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

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

7'PIQKHWNLVWHQ 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
NXVWDQQXVWHQ NDVYXQ VLLUW!PLQHQ RPLHQ WXRWWHLGHQ MD HWHQNLQ UHVHSWLO!'NNHLGHQ KLQWRLKLQ RQ K\YLQ
YDLNHDD YDUVLQNLQ (XURRSDVVD ,0PHWHVV!!Q NRUNHD NXVWDQQXVLQIODDWLR PXRGRVWDD ULVNLQ 2ULRQLQ
NDQQDWWDYXXGHOOH
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OHUNLWW!Y!Q WXRWHU\KP!Q P!!ULWHOP!Q! RQ W!VV! N\\WHWW\ (656 Q
. H | w V V H O Y |_ W V DVLDD NRVNHYDD VRYHOWDPLVYDDWLPXVWD
.RQVHUQLQ S!'PDUNNLQD DOXHHW OLLNHYDLKGRQ SHUXVWHHOOD RYE

3RKMRLY $PHULNND MD PXXW PDDW 5HVW RI WKH :RUOG 52:
<OHLVHW WLHGRW

2ULRQ NRQVHUQLQ NHVNLP!!U'LQHQ KHQNLO,P!'kJ! W\DPPWBIMRMO XN X X\
2ULRQ RQ VXRPDODLQHQ O}NH\KWL, MRND WRLPLL PDDLOPDQODBMXWHWRWBL 2ULRHEN B & WDy YEDMDLO/OMD DX M RRFSIOWR DY $PHULNDVVD
PDUNNLQRL LKPLV MD HO|LQO|INNHLW| VHN} O}INNHLGHQ YDLNXWW DP¥UD/ P LW D-DHRER RQ, W RQORLNVUD WHORVD MRLVVD 2ULRQLOOD RQ
SRWLODLOOH DVLDNNDLOOH MD \KWHLVNXQQLOOH WDUMRDPDO O/P\ LEVRIRN DNV L MY L\RLD N K VWOLVQWHD RWRE DO QD & O HYUDWNMMPVHQ W\, VXKWHLYV
NXVWDQQXVWHKRNNDLWD O!'NNHLW! <KWL, WRLPLL PDDLOPDQODDMXLVLOOD O!'NHPDUNNLQRLOOD RVDQD
PDDLOPDQODDMXLVWDUWRQPQWXVRWBOMBNHWMXQ DONXS!!Q DUY RMHRAOMX X QLR X XMODX WHIW LWXAY N MBXWN XYDVWL DUYRNHWMXQVD WHKRNNX
M XRWHNHKLW\VWRLPLQWD 7 . UDDND DLQHLGHQ MDORVWXV ®XND DQ @HNLH@® NP D\E XDR QRHLLEGW R QWO RDWWHXY XXGHQ KDOOLQQDOOD
ORSSXWXRWWHLGHQ MD O!'NNHLGHQ YDLNXWWDYLHQ DLQHLGHQ WH\3W ! VB@/RL V@Y N U NI WWILIVSAWHRY WWR/LLAY. QAALR MIHQ MDWNXY XXV NDLNLV\
NXXOXYDW P\,V WXRWDQWRNHWMXQ DONXS!'Q ORJLVWLLNND SDNNDDPLQHQ VHN! ODDGXQYDOYRQWD 4& O

AXDOLW\ &RQWURO MD ODDGXQYDUPLVWXV 4% O 4XDOLW\ $VVXU Qu:JHY RPW$ MDD& \QIRIDPWW\)( X O O L VX XV R K M H O

WRWHXWHWDDQ WXRWWHLGHQ NRUNHLGHQ7QDDQWWHHINWIDP X VMS-SX QUL VWDPLVHNVL
WRWHXWHWDDQ MRNR 2ULRQLQ WDL DUYRNHWMXQ \KWHLVW\,NXPWLQ HSUWBWPEVW\H ZMJIEM FW%?PW?{%WQ%M%&UWMX&D QH OXRQQH

\
DONXS!!Q SURVHVVHLVWD (O!LQO}'NHOLLNHWRLPLQQDQ DUYRNHWH%G N %N§§:5K:_g%\1\)<q<@§<a@ RN L P
NHKLW\VSDOYHOXW 7 . UDDND DLQHLGHQ MDORVWXV O!KW DLQHLGHQ MD DSXDLQHLGRQ YDOPLVWXV VHN!
ORSSXWXRWWHHW 6LLKHQ NXXOXYDW P\,V WXRWDQWRNHWMXQ BONXRivy BFE HVWR LWNPp 5P MNRPARARIEP MHNRKWDDPPH KDDVWHHW MD
ODDGXQYDOYRQWD 4& MD ODERQVRUPLYWRNKIAG NXXOXYDW WXWNLRXYWWMR SHUXVWDQD RQ NHVNLQILQHQ OXRWWDPXV DUYRVWXV

WXRWHNHKLW\VWRLPLQWD $3, YDOPLVWXYV $FWLYH 3KDUF’DFHX%HFD%%I,_WW#&E#EIIIQNVSDV&)E)F\Q/\O(IIBYI%QQDW:V:W&(N KXLSSXVXRULWXNVLLQ NDLN

SDNNDDPLQHQ VHN] ODDGXQYDOYRQWD 4& MD ODDGXQYDUPLVWX L D%BH\Y\%H%MéeggGXNDVWD HKLW!'PPH DNWLLYLVHVV
NXXOXYDW ORSSXS||Q ORJLVWLLNND MDNHOX ORSSXN|\WW|M|W VHﬁ'VW)%%Wg\IIH\)VBvBOOO%SSXN:\WW, M D ' :
I 1 I

ORSSXN|VLWWHO\
YS5DNHQQDPPH KXRPLVWD .HKLW|PPH WXOHYDLVXXGHQ UDWNDLVXMD

.RQVHUQLQ WXRWDQWRODLWRNVHW VLMDLWVHYDW 6XRPHVVD 5D PP HDPE MPILLDRANY LD Y ipW R R RPXYRBYRW VW LOOD KRLGRLC
VLMDLWVHYDW 6XRPHVVD MD ,VRVVD %ULWDQQLDVVD /LV!NVL 2ULRQLOOD RQ WXWNLPXV MD NHKLW\VINVLNN,

<KG\VYDOORLVVD 2ULRQ RQ VLWRXWXQXW WRLPLQQDQ MDWNXYDDQ SDUDQWDPLVHHQ N
YDVWXXOOLVXXVRKMHOPDVVD NXYDWDDQ \KWL,Q NDWWDYDW YDVWX?>
-RXOXNXXQ ORSXVVD 2ULRQLORVDROHNQRARHQWDMDD 6WUDW RHHOQMP: A/ WRLPHW 9DVWXXOOLVXXVRKMHOPD N!VLWW!! QHOM! WHF

WDORXGHOOLVWHQ WDYRLWWHLGHQVD PXNDLVHVWL 2ULRQ OXR BNWR PYRGRMNW HQRREY WAM g0 ©xiR S HWWH O 9% MOPRMEAVR K\YLQYRLQQLC
SDUDQWDPDOOD NDQQDWWDYXXWWD MD NDVYDWWDPDOOD RVLONWMPHYY! 2KMHOPD NRNRDD \KWHHQ \KWL,Q YDVWXXOOLVXXVVLWRXP

QiLOOH QHOMiOOH NHVNHLVHOOH WHHPDOOH
-RXOXNXXQ ORSXVVD PHUNLWW ]YLLQ WXRWHU\KPLLQ NXXOXX 1XEHTDp K\Y;NVI\WW\

HW!{SHV{NNHHWW P{Q NDVWUDDWLRUHVLVWHQWLQ HWXUDXKDVV\ 3 QR RER H&/@ 1K RIOVRIRIQL FRNMLPPE DL wMRY C:OW DR& LWWHLWD NXYDW
VXXUL ULVNL VA, Y;Q OHYL;PLVHHQ MD OHYLQQ\WW; KRUPRQLVHQNYWrk LXMWY BWEPB¥WROGOPXXWRRVERF@RL00LQW!!IQ MD VLLKHQ VRSHX\
VDLUDVWDYLHQ SRWLODLGHQ KRLWRRQ \KGHVV! NHPRWHUDSLDQ\NGGWHPD M B (PROKRREN U X BWH R RENVPR RIBR 10L QO WLHWHHVHHQ SHUX
(DVIKDOHUp RQ 2ULRQLQ NHKLWW; P; NXLYDMDXKHPXRWRLVLD O{/NNRKBx\PQRRYW QY Dpk QKRB DY WRH Lo WREBRRWWDMLYWD DVHWWE
2ULRQ RQ NHKLWW; ;Q\W (DVAKDOHUp VRYLWHWWXMD NXLYDMDXKHRQG MHIOR M MY HO WEDXIY DWW R LY ORLQ H WXL YW\ KDOHUpPp WXRWHSHUKHH
JHQHHULVLVW] YDLNXWWDYLVWD DLQHLVWD MRLWD NI\WHW!!Q DYWPPIQYBNREKNKRBRKWDSE B HRX RN WRIXWVRR @ HUNLWWIYRIQ OIKGH WX

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



NRURVWDD HWW; RQ W|UNH}} DVHWWDD LOPDVWRWDYRLWWHHW BDSRNWKRMXWDMKD RVI RQ HLVRDMHP DN X X R/IDQ X WOP H UWNRLDWOWK INLX W D HOL

PDUNNLQD DOXHLWDDQ VXKWHHVVD VHQ NHVW]Y\\WHHQ OLLWW\YLLQ WDYRLWWHLVLLQVD
9XRGHQ NHVW]YWVVHOYLW\NVHVV] HVLWHW\W WLOLNDXGHQ Y H

7\, VNHQWHOHPPH HQLQIMMHRLRDPAVYW RMHQ YDVWXXOOLVXXGHQ SDUIDQWBZPDWHNKIR XVHRARRIWPEPW 2\ Q WRLPHVWD RVDQD UDMRLWHWWXD Y
VHN] YDVWXXOOLVXXVV]IQQ,NVHW HWW| OLV|IQW\Y|Q YDDWLPXVWDYVRQVWDXXOKOVXXWHI@ S\RRUWRQQ Q QOVOXKWHHN® RQ UDSRUWRLWX *5, VV
YDKYLVWDHQ 2ULRQLQ NLOSDLOXN\IN\} MD PDUNNLQRLOOH S}|V\| GHUDDIPLEYXW VB W\RRVLD |RERABDY R B RIBWVW PRWIMALLWWBI HW MRWND OLLWW\Y W
2ULRQLQ YDVWXXOOLVXXVRKMHOPD O}KHVW\\ YDVWXXOOLVXXWWRBRLW®W H P\DW MWQV YDHNWW O BHQARNRODUFRDBWMRQQWBOVWHQ YDLNXWX
S\ULPPH PLQLPRLPDDQ MDODQM|ONHPPH MD KDLWDOOLVHW YDLNMI»®ND\KHERROOVDRBOVIHRY XKD 6DUQ YQDRP H
SRVLWLLYLVLD YDLNXWXNVLDPPH \PS|]ULVW, , Q LKPLVLLQ MD \KWHLVNXQWDDQ

%3 /I DDWLPLVSHUXVWHHW

2 U L R Q LQ Y DVWXXOO LVXXVV LW RX P&MVVYHVWOYLW\V RQ ODDGLWWX 2ULRQ NRQVHUQLOOH NRQVROLGR

Y 3RWLODVWXUYDOOLVXXV DLQD HWXVLMDOOD 3RWLODVWXUYDO®MRXKY RIRREWXwWVHWRWHD N B UWRRILSIRI-GERULBH® B AIMAX V IRED WD P D N X
YXRGHQ DMDQ MD WXOHH ROHPDDQ S!LYLWW!LVHQ WRLPLQWDP P HNRErR YN VPYdDMBDWMRMMINLQ 0OHLOO! RQ
W!UNH! URROL O!'NNHLGHQ OXRWHWWDYDQ VDDWDYXXGHQ YDUPLVWDPLVHVVD P\,V NULLVLWLODQWHLVVD

Y$NWLLYLQHQ W\, \PS!ULVW,Q SXROHVWD +DOXDPPH ROOD WRLPOLLD\gé\éEBBHLW&K%@(‘QW}{B“&WLBP@&HWSQLQWLSHHU'L\I%DV\V/\\//V;H“\:IVRLPKXLNDDS \C()E(LN\
\PSIULVW_DVLRLVVD 1RVWDPPH YDDWLPXVWDVRDPPH MDWNXYDVWIREWHEARPE W R¥ Qe § B VIhIERMH @ Q Qe

RVDOWD MD KDDVWDPPH PXXW WRLPLMDW WRLPLPDDQ VDPRLQ 22[}{ Q&QNVW,§\<\(69§WYE \N/I'W:HgD\SlV\'Tt(I-'!_'\QVDDQ RWWDQXW KXRPLRRG

HWW] VHQ OLLNHWRLPLQWD MD DUYRNHWMX HLYiW DLKHXWD ELRORITYHOVBRQLGXAWRGY XX YR WhHR FPEY R 0oLy xxaHW MRWND oL
<
LL

X
VH
2ULRQ P,V SI\UNLL P{jUIWLHWRLVHVWL SLW{P;iQ LOPDVWRQ O:PﬁEWFJ‘lYﬁ_ I%(?_?HHVXﬁéWVHVLQ/ V\{DLUQRNHWMXQ DONX MD ORSSXS|LVV]
1

KIVINVAWAW WLHWHHVHHQ SHUXVWXYDW O\K\HQ DLNDY{OLQ WDYIBI};XV%I—&)%VK\YY()&'}‘\IR'/IH M’:::WI‘_\EWHd}'\PS\MW\VHVVL MD WXO ROQWW R/ NWY DW

SPPIUUIPPH NHVW,Y;Q LOPDVWRWRLPLQQDQ PHUNLWINVHQ MD RERAF R YhHRESQ MREY SN RAQARRwWD viLvine wi MR ormx@R veim X X
i I

QROODSHVW. W YXRWHHQ PHQQHVV, WXRWDQWRNHWMXQ DONX MD ORSSXS|/W} NRVNHYDW WLHGRW

Y+XROHQSLWR K\YLQYRLQQLQ KXLSSXRVDDMLVWD +DOXDPPH SLW|}} KXROWD W\ QWHNLM,LVW|PPH O

DPPDWWLODLVLVWD MRWND SDQRVWDYDW NDLNNHHQ WHNHPLV@D%W:UqNQq_: WLPN@CX:@H/I@ M'ONHLVHW WDSDKWXPDW
DVLDQWXQWHPXNVHOODDQ 7\, \KWHLV ,PPH RQ LQVSLURLYD MD KDOXDPPH KHQNLO , VW PPH YRLYDQ K\YLQ

Y (HWWLV\\V W\ Q \WLPHVV! 3LG!PPH \00! WLXNNRMD HHWwLVL! VHBBEWHERY BN QR AL OB H B ik xR WASRRKW XQXW PXLWD WDSDK

NDLNLVVD WLODQWHLVVD <KGHVV| NXPSSDQHLGHPPH NDQVVD LiDNHQ DPPH OLLNHWRLPLQWDD

O!SLQIN\Y!VWL MD YDVWXXOOLVHVWL 29 LVNLHQKDOOLQWD MD VLV|LQHQ YDOYRQWD |
2ULRQLQ VLV!LVHQ YDOYRQQDQ WHKW!Y! RQ YDUPLVWDD NHVW!YW\VUI
NRQVHUQLQ \OHLVW! VLV!LVW! YDOYRQWDD .HVW!Y\VUDSRUWRLQQLC
SDSRUWRL Q WLSHULDDWWHHW YDUPLVWDD ULLWW!Y!VV! PI'ULQ HWW! NHVW!YWWUDSRUWRLQWL RQ V

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

HVW ] YWVVHOYLW\NVHQ UDSRUWRLQWLSHULDDWWHHW

9IXRQQD YDOPLVWDXWXHVVDDQ 6XRPHQ .LUMDQSLWRODLQ OXYXC
SHUXVWLHGRW NHVW!Y\WUDSRUWRLQWLGLUHNWLLYLVW! &RUSRUDWH 6XVWDLQDELO

HVW!Y\VVHOYLW\V ODDGLWDDQ QRXGDWWDHQ 6XRPHVVD YRLPDY¥%HRAHPHEP Y b SHYNo BN Y B BRARHWRLQWLVWDQGDUGHLVWD MRK)
HXURRSSDODLVLD NHVW!Y\W\WUDSRUWRLQWLVWDQGDUGHMD (XURYHNYW X WMYBSEYH L QW sHE RUWW Wi Yewblo\e bYWy YDOYRQWDDQVD 7;K
(656 2ULRQ MXONDLVHH (656 Q PXNDLVHQ NHVW!YWVVHOYLW\NVH QW KESW PR QF 1 RAENPED POHAQY NRRAMY MD YDVWXXW UDSRUWRLQ!

6HQ M!ONHHQ NHVW!Y\W\WVHOYLW\V MXONDLVWDDQ YXRVLWWD{!g/iLVWHQ NRQWUROOLHQ OXHWWHORQ NI\WW, QRWWR 1;LOO; WRLF
NHVW!Y\\WUDSRUWRLQWL RQ W!VP!OOLVW! OXRWHWWDYDD MD YLLPHI
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7TDUNNXXV OXRWHWWDYXXV MD YDDWLPXVWHQPXNDLVXXV RYDW N(;Fj’ywlu FQ;ENH&S@WVNV‘PWQWK—ID O O L Q W R

7Py WDUNRLWWDD HWW;] NHVW}YWWLHWRMD NHU|W}!IQ NRQVROL
UDSRUWRLQWLSHULDDWWHLGHQ MD VRYHOOHWWDYDQ VHQWHO\Q PXNDLVHVWL 9DOYR WD\PSJULVW VV] RQ RWHW

KXRPLRRQ DUYLRLGHQ PXNDLVHW ULVNLW 29 29 OOLQWR MRKWR MD YI:

2ULRQLQ NHVW!Y\\WUDSRUWRLQWL VLV!OW!! WLHWRMD MRWND R(SJNIRLRNQ LHULQL"V L\QVQ Id'KWHR/Lv R E‘WHWLMDY DW W
NXPSSDQHLOWD .HVW!Y\WWUDSRUWRLQQLQ PHUNLWW'YLPSL' UL VNN N VYWIWDYNV\/JFHE\NND WKLPLOOLVHW

YLUKHHW UDSRUWRLQQLVVD N\WHWW\MHQ P{{ULWHOPLHQ HS{W!VP!OOLV\V VHN! WLHWRMHQ KHLNNR ODDWX WDL
SXXWWHHOOLVXXV HVW!IYWVVHOYLWANVHVV! HVLWHW!1Q NHVW!Y!Q NHKLW\NVHQ KDOOLQ

YDVWXXW SHUXVWXYDW VHN] KDOOLQQRLQQLQ SURVHVVLW NXWHQ \

7XQQLVWHWWXMHQ ULVNLHQ OLHYHQW!PLVHHQ NN\WWHW\W VW UDWHMMbi Q KD Q@QWP iy WY 5 DWW PRWR R RE LWW MRW NI LNDW N X

RYDW RVD NHVW!Y\WUDSRUWRLQQLQ YDOYRQWD\PS!ULVW,! 6LLKHNYLW \LOMREKYDILWWRy W, B YR E WYR IKERIINGLAY R WO QISR UWDR LG DD Q

PDQXDDOLVHW MD DXWRPDDWWLVHW NRQWUROOLW NXWHQ WLHWKMRSVIOBYREWHOTOMOWDYXXGHQ WDUNDVWHOX

WUHQGLDQDOWVL DVLDQPXNDLVXXGHQ WDUNDVWXNVHW MD VHQ YDUPLVWDPLQHQ HWW! UDSRUWRLQWLRKMHHW RYDW

NDWWDYDW MD DMDQWDVDLVHW +DOOLQWR MRKWR MD YDOYRQWDHOLQWHQ NRNRRQS!
PRQLPXRWRLVXXV

6LVILQHQ YDOYRQWD RQ LQWHJURLWX RVDNVL NHVW!YWVWLHGRLVWD YDVWDDYLHQ RUJDQLVDDWLRLGHQ PHQHWWHO\M!

MD SURVHVVHMD

+DOOLWXYV
<KWL,Q WDUNDVWXVYDOLRNXQWD DYXVWDD KDOOLWXVWD \KWL,Q.WRORWGHRAPLAMHA MD NHVW|Y\\WUDSRUWRLQQLQ M
YDOYRQQDQ MRKWDPLVHVVIIZ) \\7DUNDVWXVYDOLRNXQWD VHXUDD M%Rk’é‘*ﬁéﬁ’/m_ﬁ@§§(Q¥|YPF§‘\%9\VHHU|\9K79QHW
WDORXGHOOLVHQ MD NHVW!YWUDSRUWRLQQLQ SURVHVVHMD VL\;\W r‘-HNYVV\ \/r\;b)LQb{/ﬁ varu\w YBIL) VKWL
WDORXGHOOLVHQ MD NHVW!Y\WWUDSRUWRLQQLQ RVDOWD ULVNLH KDOOLOWDMIUMHBVWHOPLIVHNINIVEWWH
WDUNDVWXNVHQ VXXQQLWHOPLD MD UDSRUWWHMD PXLGHQ DVLRE B%DQPIHQ»'FW) BLVILVHVV! YDOYRQOI‘)\/VD KDY
SXXWWHLVWD LOPRLWHWDDQ YLLS\P!WW! NRUMDDYLVWD WRLPHQ%’&WNE@W?Q@W%MYLOOH WDKRLOOH VHN! WD
MRKGROOH MD KDOOLWXNVHOOH 6XNXSXROLMDNDXPD

.HVNLP|JUJLQHQ LN} YXRVLD
7DUNDVWXVYDOLRNXQWD VDD V{IQQ,00LVHVWL NHVW!Y\\VUDSRUWR}QWLE: @5M5|—NYRL@4,§XLVYL,WM,
7DUNDVWXVYDOLRNXQWD VHXUDVL YXRGHQ DLNDQD &65' UDSHLbV&B‘:\%%hVH A ’é"xp%W\’/\Hq % IRNY LS
HGLVW\PLVW] 7/K|Q NXXOXL VHQ YDUPLVWDPLQHQ HWW| \KWL,Q NHYW!YilV
UDSRUWWLHQ ODDWX MD OXRWHWWDYXXV RYDW ULLWW!Y!00! wDVEIFY

SI'VHQHW OXNXP!lU!
HVW!YWVVHOYLW\V RQ NHVW!Y\WWUDSRUWRLQQLQ YDUPHQWDMD Q6WRRDIDDWRMHHPDQ UDMRLWHWXQ YDUPHQQXNVHQ
DODLQHQ 7DUNDVWXVY DGIVRWN X QWD QSR UWDRLFGBEDASIRNG BVQ. W 0XX NDQVDOOLVXXV

6XNXSXROLMDNDXPD

HVNLP!'U!LQHQ LN! YXRVLD

.HVNLP|JUILQHQ NRNHPXV YXRVLD

N
[NERVARLYVAY VAN

6XNXSXROLMDNDXPD ODVNHWDDQ KDOOLWXNVHQ MD MRKWRU\KP!Q QDLVSXROLVWHQ MD PLH
HVNLP!!U!LQHQ NRNHPXV P!!ULWHW!!Q ODVNHPDOOD NXLQND PRQWD YXRWWD KDOOLWXNVH
MD KXRPLRLGHQ KHLG!Q XUDQVD NHVWR ROHQQDLVLQ RVLQ O!'NHWHROOLVXXGHVVD -RKWRI
DLNDDQ MRQND KH RYDW ROOHHW 2ULRQLQ MRKWRU\KP!Q M!VHQL!

5LLSSXPDWWRPXXGHQ RVDOWD 2ULRQ QRXGDWWDD 6XRPHQ OLVWD\KWL,LGHQ KDOOLQQRLQW
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+DOOLWXV MD KDOOLWXNVHQ YDOLRNXQQDW TRLPLWXVMRKWDMD

2ULRQLQ KDOOLWXV RQ 2ULRQLQ \OLQ KDOOLQWRHOLQ MRND Y DDDNARRXNIDICN N/IXDX W HADVWNIRIK @/ DB KALRVAR MM X \DMBRIKMWDAHAF LPULRQLQ MRKWRU
DVLRLWD MD K\Y!NV\\ \KWL,Q NHVNHLVHW WRLPLQWDSHULDDWW HSMWV NWHIQQV B B VR Q L QR&ER\GH RAI P& RRRVAWK X 2ULRQ 2\M Q WRLPLWXVMRK
WRLPLQWDSHULDDWWHHW +DOOLWXV YDOYRR VHXUDD MD DU Y LSRIK B IQRMRIQVDIMINQ. Bl QM D COILRW RMYMUM KDV BQRDONVHQ QLPLWWI!PLVW! |
WRLPLYXXWWD MD WHKRNNXXWWD VLOW! RVLQ NXLQ \PS!ULVW,, QHGKWW DWNXRWDDML VI XD K R K Q/\R B RGP QL NWWRKNWLLQ 2ULRQLQ MRKW|
ULLSSXYXXGHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW RYQDLERWWMINKHWX RMDNMWYE M DVRD K@K O O DL QXNGEHIA RVHMQIDQMYDD VW X X0 O L
KDOOLWXNVHQ WRLPLQWDNHUWRPXVWD +DOOLWXV YDOYRR WD YRULMRVDHRGW RLEPY WX WNDR K W\ BI DM B DAMHXDID Y MWE KM QOLVXXVRKMHOPDQ M|
HGLVW\PLVW! W!P!Q NHVW!YWVVHOYLW\NVHQ DYXOOD 2ULRQLQ VWRM MM\ MWD PN R 8 MW K MOV MXWDRQ XYW N VYORWWHKW!Y! RQ YDOWXXWH
VLVIOW!! 2ULRQLQ YDVWXXOOLVXXVVLWRXPXNVHW MD YDVWXXOOLNXWGB®D&®H QRKNWINNHRU B 8! BIE R NBDQDD WWROX®ID XHHVHHQ NXXOXX P\
UDNHQQHWDDQ YDOPLXNVLD \ULW\NVHQ VWUDWHJILVHQ PHQHVW\RQHORQVBYQWWDPRQHMRLPLQWR MD RVD MRKWDPLY MD YDOYRQWDM!
NRQVHUQL\NVLN,LGHQ WRLPLQWRMHQ RKMDXNVHHQ MD YDOYRQWDDQ
ILPLWAVYDOLRNXQWD DUYLRL MD YDUPLVWDD HWW] KDOOLWXNVWORW!RQVNHVWIW\ WMHLNNRMRLFR Y WHRYDRXWWOD WRLPLWXVMRKWDMDI
YDOYRPLVHHQ WDUYLWWDYDW WDLGRW MD DVLDQWXQWHPXV +DOOLWXNVHQ MD VHQ YDOLRNXQWLHQ NRNRXNVLVVD
NIVLWHOO!!Q \PS!ULVW,,Q \KWHLVNXQWDDQ MD KDOOLQWRWDSD BRVOMXX\O/D\Y\ X XOVULK KM WO PDM!G LMD XRIBVHVDX MIDO2VKRKPWD® YRLWWHLGHQ HGL
MRKWR MD DVLDQWXQWLMDW HVLWW!Y!W NRNRXNVLVVD QLLW! NRMNHYR D\KBM\DMHXNRKD R DWP D OWW HRL DWX O N\D\O @LWXROHQQDLVHW
YDOYRR 2ULRQLQ ROHQQDLVLD YDLNXWXNVLD MD ULVNHM! VHN! BXIVRILIQ BB V&/XX 0 DR O XKV RVKIM HHBPOROM W IMHN@W \PS!ULVW, WHUYH\V |
ROHQQDLVLD YDLNXWXNVLD MD ULVNHM! NRVNHYLHQ WDYRLWWHMRHKW BBILYSHBLDWWVEBMW X XRIOUR ¥ XIGFH @R Q XFH 8 LYODVWRRKMVD VHQ YDUF
SURVHVVLVWD UDSRUWRLPLQHQ RQ RVD 2ULRQLQ NHVW!Y\\VVHOMRWWDP'LMBSHAD D MR M VMWW HQR X6 DWW HWONDHORAVHUQLWDVROOD
PDKGROOLVXXGHQ YDOYRD DVLDQPXNDLVHVWL 2ULRQLQ GXH GLOLJHQFH SURVHVVLQ WRWHXWWDPLVWD
+DOOLWXNVHQ DVLDQWXQWHPXV SHUXVWXX M!VHQWHQ PRQLSXRORQWIHGQWQ NRRNKHERQ WIHPHOHNM B/ W DX WW RLWIBVHQ DVLDQWXQWLMRLGHQ
6!'QQ,00LVHW NDWVDXNVHW 2ULRQLQ NHVW!YWVVHOYLW\V MD WKORRLQNNR W R 8 O R WHRNANHHW DK N D WOAR X N WwY MO0 BY WXWYRHI PIW DLKHH
DVLDQWXQWHPXV RQ DMDQ WDVDOOD MD NHKLWW\\ (6* DVLRLGH® YDDQYW R QW& AXI/HR@ \DWD @ VWOoIM Dt ¥ WIDOMD NHKLWW\ 1]LGHQ YXRGHQ

7LOLNDXGHQ DLNDQD KDOOLWXNVHOOH M{UMHVWHWWLLQ NHWRYWYYYERQWRMMPXYMIHA WY XVIQ Dy MRKWRUVKP]OOH WLHGRWHWDDAQ
N\EHUWXUYDOOLVXXVGLUHNWLLYL! 1,6 NRVNHYDD NRXOXWXVWIWWDUHLGHQ MD WDYRLWWHLGHQ WXORNVLVWD MD WHKRNNXXGHVV
ULVNHLKLQ MD PDKGROOLVXXNVLLQ 7LOLNDXGHQ DLNDQD MRKWR

+DOOLWXNVHQ MD VHQ YDOLRNXQWLHQ NRNRXNVLVVD YXRQQD N HW WL VAKDWOD 5RWIWWNRLVG WILGN. WIHWMNADL N ¥ VNV N W MAIELHU W X UY DOO LV X XV G L U
\PS!ULVW,,Q \KWHLVNXQWDDQ WDL KDOOLQWRWDSDDQ OLLWW\YLLQ DLKHLVLLQ NXWHQ
.DWVDXNVLVVD MD HVLWHOPLVV! MRLWD NRQVHUQLMRKWR MD NHVW!
Y2ULRQLQ MXONLODXVXPLHQ MD SROLWLLNNRMHQ HVLPHUNLNVINRR®NNMLYRQGHYOERQ@D S!LY NWVNAMWWADL QQ LKAH@DLVLLQ \PS!ULVW, Q
K\Y!NV\PLQHQ OLLWW\YLLQ DLKHLVLLQ NXWHQ

Y 9DVWXXOOLVXXVUDSRUWRLQWL MD VLLKHQ OLLWW\Y!Q VI'QWHO\Q NHKLWW\PLQHQ HVLP ULLSSXYXXNVLHQ
YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ DUYLRLQWLSYﬁW#\P\WWM‘WMVW&%Y@W(ﬁMBWI@@#H&%@N@WWD'-Q PXNDDQ OXNLH(
1
UDSRUWRLOWL MD YDUPHQOXVSURVHVVLHQ YDOYRQWD QD WRLPLQWD\PS!'ULVW,.Q VHXUDQWDD YDVWXXOOLVXXVRKMHOT

RVD
1
Y<KWL,Q ULVNLHQKDOOLQQDQ S!LYLW\V PXNDDQ OXNLHQ NHVW! \’\'\Hﬁh%%ff%%@ﬂw YN LW VWX XOOLVXXVWDYRLWWHHW RVDQD WDY
Y &RPSOLDOFH MD HHWWLV\WY NDWVDXV <KWL,Q ULVNLHQKDOOLQQDQ WXORVNDWVDXV PXNDDQ OXNLHQ NHV
I 1
Y7\ QWHNLM.LGHO K\YLOYRLOWL MD NHKLWAV 6llQW HOO\KDOOLQQDQ NHK\NVHQ NHKLWW!PLQHQ KXRPLRLGHQ YDVW

I
1
IQWHO\
Y6!!QQ,00LVHW S!LYLW\NVHW W\ WXUYDOOLVXXGHVWD MD JHRSROLLUWWLVHYWD WLODOWHHYVWP
RQLQ SROLWLLNNRMHQ SILYLWW!PLQHQ MD DVLDDQNXXOXYLHQ S

XXOOLVXXVWDYRLWWHLGHQ SILYLWW!PLQHQ MD K\Y!NV\PLQHQ
DVWRVLLUW\P!VXXQQLWHOPDQ K\Y!NV\PLQHQ
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Y&RPSOLDQFH NDWVDXV

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

YORQLPXRWRLVXXWWD \KGHQYHUWDLVXXWWD MD RVDOOLVXXWWD NRVNHYD NHKLW\VW\,

Y3'LYLW\NVHW NHVW!YWWHHQ OLLWW\YLVW! VI!QWHO\NHKLW\NVLVW!

Y7RLPLWXVNHWMXQ \PS!ULVW, W\ WHUYH\V MD W\ WXUYDOOLVXXVVHLNNRMHQ VHN! NHVW!Y!Q NHKLW\NVHQ
NDWVDXNVHW

Y.HVW!Y! NHKLW\V MD VHQ \KWH\V NDQQXVWLPLLQ

Y7\, QWHNLM _ LGHQ K\YLQYRLQWL MD NHKLW\V

Y7\, WHUYH\V MD WXUYDOOLVXXV

Y*OREDDOLQ ODDWXM!UMHVWHOP!Q NHKLWW!PLVHQ

*29 HVW!Y\WWWHHQ OLLWW\Y!Q VXRULWXVN\Y\Q
VLV'OO\WW!PLQHQ NDQQXVWLQM!UMHVWHOPLLQ

2ULRQ NRQVHUQLOOD RQ VHN! O\K\HQ DLNDY!OLQ NDQQXVWLQM!UMHVWHOP! 67, HWW! SLWN!Q DLNDY!OLQ
NDQQXVWLQM!UMHVWHOP! /7, QLLQ WRLPLWXVMRKWDMDOOH NXLQ PXLOOH NRQVHUQLQ MRKWRU\KP!Q M!VHQLOOH
$QVDLQWDNULWHHULW O\K\HQ DLNDY!OLQ NDQQXVWLQM!UMHVWHOP!OOH S!'WHW!!Q YXRVLWWDLQ SLWN!Q DLNDY!OLQ
NDQQXVWLQM!UMHVWHOP!Q DQVDLQWDNULWHHULW DVHWHWDDQ DLQD NROPHQ YXRGHQ DQVDLQWDNDXGHOOH

/\AK\HQ DLNDY|OLQ NDQQXVWLQM|UMHVWHOP |VV, WDYRLWWHLVWD RQ 2ULRQ NRQVHUQLWDVRQ WDYRLWWHLWD MD
KHQNLO NRKWDLVLD WDYRLWWHLWD <NVL KHQNLO NRKWDLVLVWD WDYRLWWHLVWD RQ YDVWXXOOLVXXWHHQ OLLWW\Y|

IDVWXXOOLVXXVWDYRLWWHHQD RQ YDVWXXOOLVXXVLQGHNVL MRND NRRVWXX HULODLVLVWD PLWWDUHLVWD \PS|jULVW, Q

OLLWW\Y, PLWWDUL MRND NHVNLWW\\ LOPDVWRQPXXWRNVHHQ VRVLDDOLQHQ PLWWDUL MRND NRVNHH

W\, WXUYDOOLVXXWWD VHN] SRWLODVWXUYDOOLVXXWHHQ OLLWW\Y} PLWWDUL MROOD YDUPLVWHWDDQ 2ULRQ NRQVHUQLQ

WXRWWHLGHQ PDDLOPDQODDMXLQHQ VDDWDYXXV 1P} PLWWDULW NRKGLVWXYDW LOPDVWRQPXXWRNVHHQ

W\ WHUYH\WHHQ MD WXUYDOOLVXXWHHQ MD WHUYH\WHHQ MD WXUYDOOLVXXWHHQ OLLWW\YLLQ YDLNXWXNVLLQ -RNDLVHQ

PLWWDULQ SDLQRDUYR YDVWXXOOLVXXVLQGHNVLVW| RQ

7RLPLWXVMRKWDMDQ SDONLWVHPLQHQ SHUXVWXX YXRGHQ YDUVLQDLVHQ \KWL ,NRNRXNVHQ K\Y!NV\P!!Q
SDONLWVHPLVSROLWLLNNDDQ 3DONLWVHPLVM!UMHVWHOPLHQ UDNHQWHHVWD HVLP WDYRLWWHLGHQ SDLQRDUYR VHN!
QLLQ O\K\HQ NXLQ SLWN!Q DLNDY!OLQ NDQQXVWLQM!UMHVWHOP!Q HKGRLVWD S!!WW!! 2ULRQ 2\M Q KDOOLWXV
7RLPLWXVMRKWDMDQ KHQNLO NRKWDLVLVWD WDYRLWWHLVWD S!!WW!! KDOOLWXV MD PXLGHQ 2ULRQLQ MRKWRU\KP!Q
M!VHQWHQ KHQNLO NRKWDLVLVWD WDYRLWWHLVWD S!'W NVHQ WHNHH WRLPLWXVMRKWDMD
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*29 G6HOYLW\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
NHVNHLVHW RVDWHNLMKGDW NHVW]YWVVHOYLW\NVHVV|

D 'XH GLOLJHQFH SURMWHVVWRQ +DOOLQWR MRKWR MD YDOYRQWDHOLQWHQ URROL QLLOOH WRLPLWHWWDYDW WLHGRW MD QLLGHQ N|VLWWI

VLVIOO\WW |PLQHQ KDOZOL QWHR/RQY\\WWHHQ OLLWW\Y|Q VXRULWXVN\Y\Q VLV|OO\WW|PLQHQ NDQQXVWLQM|UMHVWHOPLLQ

VWUDWHJILDDQ MD OLI6NGHOW RAGCH Q VIPVDHOMD IYIDQ N XW XNVHW ULVNLW MD PDKGROOLVXXGHW VHN] QLLGHQ YXRURYDLNXWXV VWUDWHILDQ MD OLLNI
* 7TRLPLQWDSHULDDWWHHW MD \ULW\VNXOWWXXUL

E 9XRURYDLNXWXV YDRBXWROWH@POOLQWR MRKWR MD YDOYRQWDHOLQWHQ URROL QLLOOH WRLPLWHWWDYDW WLHGRW MD QLLGHQ N!VLWW!|
NRKWHHQD ROHYLHQ BH®RVOLERVHWOKPLHQ HGXW MD Q!NHP\NVHW
NDQVVD NDLNLVVD GXHGLQRDHEQAHVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLQHQ MD DUYLRLQWL
SURVHVVLQ NHVNHLVEVVR2RDDRHWVWRLPDDQ OLLWW\Y!W WRLPLQWDSHULDDWWHHW

6 S$UYRNHWMXQ W\, QWHNLM,LKLQ OLLWW\Y!W WRLPLQWDSHULDDWWHHW
9DLNXWXVWHQ NRKWHHQD ROHYLLQ \KWHLV,LKLQ OLLWW\Y!W WRLPLQWDSHULDDWWHHW
. XOXWWDMLLQ MD ORSSXNI\WW!MLLQ OLLWW\Y!W WRLPLQWDSHULDDWWHHW
3URVHVVLW MRWND NRVNHYDW \KWH\GHQSLWRD YDLNXWXNVLVWD RPLHQ W\,QWHNLM,LGHQ MD KHLG!Q HGXVWDMLHQ
3URVHVVLW MRWND NRVNHYDW \KWH\GHQSLWRD YDLNXWXNVLVWD DUYRNHWMXQ W\ ,QWHNLM,LGHQ NDQVVD
3URVHVVLW MRWND NRVNHYDW \KWH\GHQSLWRD YDLNXWXNVLVWD YDLNXWXVWHQ NRKWHHQD ROHYLHQ \KWHLV MHQ |
3URVHVVLW MRWND NRVNHYDW \KWH\GHQSLWRD YDLNXWXNVLVWD NXOXWWDMLHQ MD ORSSXN!\WW!MLHQ NDQVVD

F +DLWDOOLVWHQ YDI5XW2OMAIDLYWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLQHQ MD DUYLRLQWL
WXQQLVWDPLQHQ MD P®WYLRIMMAQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN! QLLGHQ YXRURYDLNXWXV VWUDWHJILDQ MD OLLN|
( ,52 ,0OPDVWRRQ OLLWW\YLHQ ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLYV MD DU
( ,52 3LODDQWXPLVHHQ OLLWW\YLHQ ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLV
( ,52 9HVLYDURLKLQ MD PHUWHQ OXRQQRQYDURLKLQ OLLWW\YLHQ ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGRO
6%0 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW ( ,52 %LRORJLVHHQ PRQLPXRWRLVXXWHHQ MD HNRV
WXQQLVWDPLY MD DUYLRLQWLSURVHVVL
( ,52 5HVXUVVLHQ N'\WW, ,Q MD NLHUWRWDORXWHHQ OLLWW\YLHQ ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGRO
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 KXROHQDL
6%0 9DLNXWXVWHQ NRKWHHQD ROHYLLQ \KWHLV,LKLQ OLLWW\Y!W YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW
6%0 .XOXWWDMLLQ MD ORSSXNI\WW!MLLQ OLLWW\Y!W YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW
* 52 /LLNHWRLPLQQDQ KDUMRLWWDPLVHHQ OLLWW\YLHQ ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNV

[l eIl o) N o) R e))

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



'XH GLOLJHQFH SURVHVVLQ
NHVNHLVHW RVDWHNLMMKMGDW NHVW]YWVVHOYLW\NVHVV]

G 7RLPLHQ WRWHXWWDPLQPRDVWRQPXXWRVWD NRVNHYLLQ WRLPLQWDSHULDDWWHLVLLQ OLLWW\Y!W WRLPHW MD UHVXUVVLW
N\WVHLVWHQ KDLWDOOIKVWHPIYDWROFXXWRREVHQ KLOOLQW!! NRVNHYD VLLUW\P!VXXQQLWHOPD

WRUMXPLVHNVL

( 3LODDQWXPLVHHQ 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

( S5HVXUVVLHQ N'\WW, Q MD NLHUWRWDORXWHHQ OLLWW\Y!W WRLPHW MD UHVXUVVLW

6 7RLPLHQ WRWHXWWDPLQHQ RPDDQ W\ , YRLPDDQ NRKGLVWXYLHQ ROHQQDLVWHQ YDLNXWXVWHQ VXKWHHQ MD WRLPLQ
ROHQQDLVWHQ PDKGROOLVXXNVLHQ K\,G\QW!PLVHNVL VHN! N\VHLVWHQ WRLPLHQ YDLNXWWDYXXV

6 3URVHVVLW NLHOWHLVWHQ YDLNXWXVWHQ NRUMDDPLVHNVL MD NDQDYDW DUYRNHWMXQ W\, QWHNLM,LOOH KXROHQDL
6 S$UYRNHWMXQ W\ QWHNLM LKLQ NRKGLVWXYLLQ ROHQQDLVLLQ ULVNHLKLQ OLLWW\YLLQ WRLPLLQ U\KW\PLQHQ MD O!K
KDOOLWVHPLVHNVL MD ROHQQDLVWHQ PDKGROOLVXXNVLHQ K\,G\QW!PLVHNVL VHN! N\VHLVWHQ WRLPLHQ WHKRNNXXV

6 O9DLNXWXVWHQ NRKWHHQD ROHYLLQ \KWHLV ,LKLQ NRKGLVWXYLLQ ROHQQDLVLLQ ULVNHLKLQ OLLWW\YLLQ WRLPLLQ U
ROHQQDLVWHQ ULVNLHQ KDOOLWVHPLVHNVL MD ROHQQDLVWHQ PDKGROOLVXXNVLHQ K\,G\QW!PLVHNVL VHN! N\WHLVWHGQ "
6 .XOXWWDMLLQ MD ORSSXN!'\WW!MLLQ NRKGLVWXYLLQ ROHQQDLVLLQ ULVNHLKLQ OLLWW\YLLQ WRLPLLQ U\KW\PLQHQ M
KDOOLWVHPLVHNVL MD ROHQQDLVWHQ PDKGROOLVXXNVLHQ K\,G\QW!PLVHNVL VHN! N\VHLVWHQ WRLPLHQ WHKRNNXXV

6 3URVHVVLW NLHOWHLVWHQ YDLNXWXVWHQ NRUMDDPLVHNVL MD NDQDYDW RPLOOH W\, QWHNLM LOOH KXROHQDLKHLGF
6 3URVHVVLW NLHOWHLVWHQ YDLNXWXVWHQ NRUMDDPLVHNVL MD NDQDYDW DUYRNHWMXQ W\, QWHNLM,LOOH KXROHQDL
6 3URVHVVLW NLHOWHLVWHQ YDLNXWXVWHQ NRUMDDPLVHNVL MD NDQDYDW YDLNXWXVWHQ NRKWHHQD ROHYLOOH \KWH
6 3URVHVVLW NLHOWHLVWHQ YDLNXWXVWHQ NRUMDDPLVHNVL MD NDQDYDW NXOXWWDMLOOH MD ORSSXN!\WW!MLOOH K|

H AVHLVWHQ WRLPLH@PDVWRPLWWDULW
WXORNVHOOLVXXGHQ (VHXOUDQWD MD ,0PDQ YHGHQ MD PDDSHU!Q SLODDQWXPLQHQ

YLHVWLQW!

( %LRORJLVHVVD PRQLPXRWRLVXXGHVVD MD HNRV\VWHHPHLVV! WDSDKWXYLLQ PXXWRNVLLQ OLLWW\Y!W YDLNXWXVPLW
SHVXUVVLHQ NI\WW, Q MD NLHUWRW DBHRXXNHQ HQ XVOW VY MU R/ D WD RWW MWW HHW

7\,QWHNLM ,LW! NRVNHYDW PLWWDULW

OOPDVWRQPXXWRNVHQ 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\, QWHLVWHQ YDLNX
20HQQDLVWHQ NLHOWHLVWHQ YDLNXWXVWHQ KDOOLQWDDQ P\,QWHLVWHQ YDLNXWXVWHQ HGLVW!PLVHHQ MD ROHQQ
20HQQDLVWHQ NLHOWHLVWHQ YDLNXWXVWHQ KDOOLQWDDQ P\, QWHLVWHQ YDLNXWXVWHQ HGLVW!PLVHHQ MD ROHQQ
3URVHVVLW NLHOWHLVWHQ YDLNXWXVWHQ NRUMDDPLVHNVL MD NDQDYDW DUYRNHWMXQ W\ QWHNLM,LOOH KXROHQDL

20HQQDLVWHQ NLHOWHLVWHQ YDLNXWXVWHQ KDOOLQWDDQ P\,QWHLVWHQ YDLNXWXVWHQ HGLVW!PLVHHQ MD ROHQQ
O 6XKWHHW WRLPLWWDMLLQ

A DOD DO~~~
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6WUDWHJLD OLLNHWRLPLQWDPDOORYIMP ’U’UYWN’F—FWMKO UDNHQQDPPH DVLDQWXQWHPXVW

GDWDRKMDXWXYDOOH O/KHVW\PLVWDYDOOH RSWLPRLGHQ S!'W,NVH
6%0 O6WUDWHJIJLD OLLNHWRMWXQWDPDOOL MD DBWQERMHQG DUYRNHWMXQ 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}| YDVW DVLDNND V? WDUSHLVLLOQ O
NXOXWWDMDWHUYH\WWXRWWHLVWROOD )HUPLRQ YDOPLV DD WIUNHLPPIW O NHDLQHHW NDLNLOOH OLLNHW

Y$QLPDO +HDOWK MDWNDD NLOSDLOXN\N\LVHQ WXRWHYDOLNRLPDQ UDNHQWDPLVWD VHXUD MD WXRWDQWRHO|LPLOOH
Y)HUPLRQ YDOPLVWDD W{UNHLPP!W O!!NHDLQHHW NDLNLOOH OLLRNHWRPLEWBRNVYKYHYUOWHILDQ NROPH YDLKHWWD 2ULRQL
PXNDDQ
ODDQWLHWHHOOLQHQ ODDMHQWXPLQHQ 9DKYLVWD MD ODDMHQQD O YDKYLVWDPPH PDUNNLQD DVHPDDPPH (
5DNHQQD MD LQYHVWRL O UDNHQQDPPH MD LQYHVWRLPPH PDDLOPE
YODUNNLQD DVHPDQ YQDHRR/S\DD/ALR HQ MD NVY\NNWNVLLOQ

YODUNNLQD DVHPDQ YDKYLVWDPLQHQ Q\N\LVLVV! WRLPLQWDPDLVVD,§RYbDQ MPcTWMRPHIN @ RO¥YWERBRMPMD PDONVLPRLPPH JOREDD
WRLPLQWRMHQ ODDMHQWDPLQHQ XXVLLQ PDLKLQ -DSDQL PXNDDQ OXNLHQ

Y7RLPLQWRMHQ SHUXVWDPLQHQ <KG\WYDOWRLKLQ WXWNLPXV M X K '

NDXSDOOLVWDPLVNIY\NNWNVLHQ UDNHQWDPLVHNVL QNVHB\B%WLH—?\%WKWLQHQ MDWNXYDQ HQQDNRLQQLQ MD V
2ULRQLOOD RQ NRNR NRQVHUQLQ NDWWDYD NDVYXVWUDWHJILD MRQN
VDDYXWHWDDQ PDDQWLHWHHOOLVHQ ODDMHQWXPLVHQ DVLDNDVO;K!

NDVYXQ PDKGROOLVWDMLHQ NHKLWW|PLVHQ DYXOOD /LLNHWRLPLQQ

2ULRQ RQ P!!ULWW!Q\W VHXUDDYDW DOXHHW MRLVVD VH NHKLW\NIPW\W\RN"(HQ\Y‘LH'\ﬁ*ﬁﬁBW@M@c?WW%W#R%ODQWHHQ PXXWRNVLI

WRLPHHQSDQRQ VDDYXWWDPLVHNVL PDKGROOLVLD KiLUL,WHNLM, LW

.DVYXQ PDKGROOLVWDMLHQ NHKLWW |PLQHQ

Y2VDDPLVHQ MD NXOWWXXULQ NHKLWW!PLQHQ 2ULRQLQ DUYRMH&! P ¥ @LQ/HHQ/\K/ELRQ RQ LQWHJURLQ WX OHYDLVXXGHQIWRLPLQWD\IPS
Y7XUYDOOLVXXV MD YDVWXXOOLVXXV O SRWLODVWXUYDOOLVXXGI—YVU WJDL\P\ﬁgxff vy & E qgiph%i( W%%Y)OJ@Q@H“@'WAMWHOP'Q
Tapirarade 7
f

U LVLVWD YDLKWR
HOLQNDDUHQ DMDQ 2ULRQLQ DVHPRLQWL OXRWHWWDYDQD HX S %ﬁ% él_a{r\/?lgg UDWHILDSURVHVYV

W

AN Wi

QN

WRLPLWXVYDUPXXGHVWDDQ O}SLQIN\Y\W\GHVW||Q MD YDVWXXOOF!_ Fbg MD N YDOOH VWUDWHJILDW\ OOH MD WRLI
I R
L

W D
'?\F g8 H W%bvdv%% o))

DXSDOOLVWDPLVHQ

Y*OREDDOL NDXSDOOLVWDPLVN\Y\NN\WYV O UDNHQQDPPH DVLDQWXRMH DRHARNXYDXNVHW DUYLRLGDDQ v

P
V
ODDMHPPDVVD PLWWDNDDYDVVD WXRWWHLGHPPH PDDLOPDQODDMXLVH
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6NHQDDULRW VLV!IOW!Y!W NXYDXNVHW NHVNHLVLVW! NHKLW\NVLVDAYLHRR RO QWS ILGIIDRFE BMINDRY GHY VD MPHQWLW RQ WDUNRLWXV VLV!
OLLNHWRLPLQWDRORVXKWHLVVD WHNQRORJLDVVD MD YDVWXXO @RUDPLNMAVDAP S | ¥ O\OW NI @ NHGIIDWILR VR DOMDR ROXXQ 1!LQ YDUPLVWHW
PI'ULWHOW\ DOXVWDYDW YDUDXWXPLVVXXQQLWHOPDW VLV!OW!HRVDNNRHIM RE MO NOOWHI Y B IQWH QVRILNPR DQIQ RL MWWV MWMWDWHJILRLQQLQ SU
ROLVL QRSHXWHWWDYD WDL PLWN! QLLVW! ROLVL NHVNH\WHWW! YN HQ WD WLR W BV RILE SG WD P ID\KLER 9 DU B X WKWPLLY WAMHDDIDMWHEML D WDUNDV
YRLVLYDW WXRGD PXNDQDDQ MD PLOODLVLD NVYANNWNVL! Q!LGH@ PIDKLGR ORI XX § WLIHQ OO\ & VO!'W MPDOMOWWDYLD NHVW!YWVWRLPHQSLW
HGHOO\WW!LVL VWUDWHILVHQ VXXQQLWWHOXQ \GLQW! 2ULRQ HL DLQRDVWDDQ RWD

P\,V VLWRXWXX OXRPDDQ SLWN|Q DLNDY|OLQ DUYRD VLGRVU\KPLOOH
2ULRQLQ VWUDWHJILDD DUYLRLGDDQ MDWNXYDVWL MD VH YDKYLVWHWDDQ YXRVLWWDLQ 2ULRQLQ KDOOLWXNVHQ WRLPHVWD

-DWNXYDQ HQQDNRLQWL MD VWUDWHJILDSURVHVVLQ LGHDQD RQ HWW! VWUDWHJLDD DUYLRLGDDQ MDWNXYDVWL
WRLPLQWD\PS!ULVW,Q VHXUDQQDQ MD VWUDWHJILDQ W\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
VLIQDDOLW RVRLWWDYDW HWW! MRNLQ VWUDWHJILVLVWD ROHWXNVLVWD PXXWWXX PHUNLWW!Y!VWL VWUDWHJILDQ N\WHLQHQ
RVD DUYLRLGDDQ XXGHOOHHQ MD VLW! PXNDXWHWDDQ WDUYLWWDHVVD 9DVWDDYDVWL NRKGHQQHWXW WDUSHHW
PXNDXWWDD VWUDWHJILDD YRLYDW MRKWXD VWUDWHJILDQ WRWHXWWDPLVHVVD WDSDKWXYLVWD PHUNLWW!YLVW!
SRLNNHDPLVWD 6WUDWHJIJLDQ 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 W!UNHLPSL! VWUDWHJLVLD ULVNHM! MD QLLGHQ KDOOLQWDWRLPLD

8ONRLVWHQ VWUDWHIJLVWHQ ROHWXVWHQ SDLNNDQVDSLW |Y\\WW| WRLPLQWD\PS|ULVW Q VHXUDQWD VWUDWHJILDQ
WRWHXWWDPLVHQ WLODD WDYRLWWHHW MD NHVNHLVHW WXORNVHW VHN} W/UNHLPP|W NHKLW\VRKMHOPDW MD VWUDWHJILVLD
ULVNHM} DUYLRLGDDQ QHOM|QQHVYXRVLWWDLQ 2ULRQLQ MRKWRU\KP|Q NDQVVD SLGHWW|YLVV]

VWUDWHJILDNDWVDXNVLVVD MD QLLVW] UDSRUWRLGDDQ P\,V KDOOLWXNVHOOH

2ULRQLQ MDWNXYDQ HQQDNRLQQLQ MD VWUDWHJILRLQQLQ SURVHVVLQ WDYRLWWHHW RYDW DUYLRLGD 2ULRQLQ
Q\N\LVW! VWUDWHJILVWD VXXQWDD WXQQLVWDD MD OXRGD XXVLD PDKGROOLVXXNVLD MD NHKLWW!! 2ULRQLQ
VWUDWHJILVWD NHWWHU\WW!

2ULRQ DUYLRL 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
SHUXVWHHOOLVHVWL VLWHQ HWW! QH KHLMDVWDYDW HUL \PS!ULVW RORVXKWHLGHQ HQQDNRLWXD NHKLW\VW! 7!P!
NRNRQDLVYDOWDLQHQ O!KHVW\PLVWDSD YDUPLVWDD HWW! \KWL,Q VWUDWHJILD S\V\\ NHVW!Y!Q! MD PXNDXWXYDQD

P\,V WXOHYDLVXXGHVVD 7!P!Q HGLVW!PLVHNVL NI\WLLQ V\Y!OOLVL! NHYNXVWHOXMD ROHQQDLVWHQ VLV!LVWHQ
VLGRVU\KPLHQ NDQVVD MD S\ULWWLLQ LQWHJURLPDDQ YDVWXXOOLVXXGHQ VDXPDWWRPDVWL

VNHQDDULRNXYDXNVLLQ <KWHLVW\ K, Q SHUXVWXYDQ DUYLRLQQLQ SHUXVWHHOOD RQ MR WXQQLVWHWWX MRLWDNLQ
O\K\HQ MD NHVNLSLWN!Q DLNDY!OLQ KDYDLQWRMD MRWND RQ WDUNRLWXV RWWDD RVDNVL YDVWXXOOLVXXWHHQ OLLWW\YLHQ
ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ DUYLRLQWLD MRWWD QH YRLGDDQ VLV!OO\WW!! 2ULRQLQ
ULVNLHQKDOOLQWDSURVHVVLLQ 7!P!Q WDUNRLWXNVHQD RQ WHKRVWDD \KWL,Q ULVNLHQKDOOLQWDSURVHVVLD MRWWD
2ULRQ YRL ULVNLHQKDOOLQQDQ OLVINVL P\,V K\,G\QW!! NHVW!Y\WWHHQ OLLWW\YL! PDKGROOLVXXNVLD /LVINVL
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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&NV L3 UWNXWHDWDWQ MR QDUDB RN MY MWNRKKGDVGH SLWRD YDLNXWKWY LQ VKD OXIONX XWNVNDIMD. FAQL |
QLLGHQ VLGRVU\KPLHQ Q{NHP\NVLVW} MD HGXLVWD MRLWD \KWL,Q NHVW}]Y\W\WWHHQ OLLWW\Y}|W YDLNXWXNVHW NRVNHYDW RVDQD YXRV
WLHWRD NHVW|YW\WWHHQ OLLWW\YLVW,] YDLNXWXNVLVWD RVDQD &65' UDSRUWRLQQLQ W|\W|,QW, QSDQRSURMHNWLQ WLHWRMD

6LGRVU\KP ] YXRURYDLNXWXYV

OLWHQ 2ULRQ RQ RWWDQXW KXRPLRRQ YXRURYI
.HVNHLVHW VLGRVYXRRRWDLNXWXNVHQ WDSD IXRURYDLNXWXNVHQ WDUNRLWXV WXORNVHW"
2PD W\, YRLPD 2VDOOLVWXPLQHQ NXXOHPLQHQ WLHO9XRURYDLNXWXNVHQ WDUNRLWXV RQ Y3XOVVLNI\WVHO\Q WXORNVLLQ SHUXVWXYDW WD
Y\KWHLVW\, PDDNRKWDLVHOOD WDVR|YWXQQLVWDD KXROHQDLKHLWD MD RQJHG®MKILIVWHKRNXERQWW WDPDW MD WRLPHQSLWH
W\, QWHNLM ,LGHQ HGXVWDMLHQ NDQ MDWNXYDVWL HULODLVWHQ UDNHQW HLG HOVHMD LRV, G 8 QVMWX MWW EHQRMEB Q GHQ

SDLNDOOLVWHQ V]| QWHO\YDDWLPXV DYXOOD NRXOXWWDXWXPLVPDKGROOLVXXGHW
Y\KWHLVW\, (XURRSDQ WDVROOD HS|YY K\ G\QW}} SDODXWHWWD MD NHU/WW\Y WKW WREODRWIDPDOODDWXRONXOWWXXULQ NHKLW
\ULWA\VQHXYRVWRQ SXLWWHLVVD NHKLWW |PLVHVV] Y7\, K\YLQYRLQWLD WXNHYDW WRLPHW

YW\, QWHNLM,LGHQ HGXVWDMD 2ULRQ YDUYLRLGD QLLGHQ WRLPHQSLWHLGHQ DVLDQPXNDLVXXWWD MRWND

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 3XOVVLN\VHO
W\, QWHNLM!W

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

YNHU!W!'Q \NVLO,0OLVHHQ RVDDPLVH
OLLWW\YL! RGRWXNVLD MD WDUSHLY
DUYLRLQWLSURVHVVLVVD NDLNNL W

7RLPLWWDMDW MDYDVWRLRNWWMKQHQ GXH GLOLJHQFH Y 7RLPLQQDQ NHVW!Y\W\GHQ YDUPLVWDP/L-OPWNWXRYQ QWRWKWOIEQVHQ KDQNLQQDQ SUR!
W\, QWHNLM!W Y 9DVWXXOOLVHQ KDQNLQQDQ SURVHVVIDONXS!!Q DUYRNHWMXVVD WI\W!QW, QSDQRD MD NHKLWW!PLVW!
Y 7RLPLDODQ \KWHLVW)\, 3KDUPDFHXW LY DXQ&X.S/INDHVEEKDQQUYRNHWMXQ W\, Q WHTNLHMWIDKL® NAIRGILQNVKXPHNSDQHLGHQ YDVWXXO0O
,QLWLDWLYH 36&, YHUNRVWRQ NDXWWDLNXWXNVHW MD DUYLRLGDDQ WRW H XWKMWYWXRHQW/ RLPLHQ
Y 9DOLWXVPHNDQLVPL 2ULRQ &RPSOLD@FHHK RINNKXWW D
Y 3DLNDQ S!'!00! WHKW!Y!W WDUNDVW XX VHWW RYAD\QDL WNRLLHPQ VKWO BILEWD MD V!!QW_ MHQ QRXGDWWDPLQHQ
YDVWXXOOLVXXGHQ KDOOLQWDSURVHVXRWHWWDYDW WRLPLWXNVHW
Y 3KDUPDFHXWLFDO 6XSSO\ &KDLQ ,QLW kDY WY M D YNHMRWWR @LLNHVXKWHHW
NRXOXWXNVHW WRLPLWWDMLOOH Y 7TDORXGHOOLQHQ VXRULWXVNIN\ MD N\N\ WI\Ww!!
VRSLPXVYHOYRLWWHHW

IDLNXWXVWHQ NRKWWKRWDDD YXRURYDLNXWWDPLVWD
ROHYDW \KWHLV 6 W
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OLWHQ 2ULRQ RQ RWWDQXW KXRPLRRQ YXRURYI

.HVNHLVHW VLGRVYXRRIRWDLNXWXNVHQ WDSD 9XRURYDLNXWXNVHQ WDUNRLWXV WXORNVHW"
3RWLODDW ORSSXMNRWLWPMGHBEDNXOXWWDMLHQ MD PXLGHQPO RESHKWIA@/WMAHQ SRWLODDW MD N XBKMAWWDW DAV WORRWAN PIVO2MRR@DQ® MD|RKMHLWD
NXOXWWDMDW NIAWHWW!YLVV! ROHYDW NDQDYDW WXRWWHHW WXUYDOOLVWHQ WHKRNN B/XGRWMON HIRUNIPD ODDWXLVWHQ MD

Y WXRWWHLVLLQ OLLWWAY!W NAV\P\NV HWN X\DW B/ QUDXAWIMGHDRRMNCILVE HAD W X R W W H LYGHRQL FYIDAV RV N WA MIX\OHKD O OL QWD OXRWHWWDYLH
WXRWWHHQ ODDWXXQ OLLWW\Y!W Y DY BWX DOWDNW HIW L Q GRVNIDANW HVD NXOXWWDMDBROWKWE WXRWXKOLGH/XXGHQ HGLVW!PLV!
NDQDYLHQ NDXWWD HOLQNDDUHQ KDOOLQWDDQ Y 5\KG\W!!Q WDUYLWWDHVVD NRUMDDYLLQ WRLP

Y 2ULRQLQ SXKHOLQSDOYHOX Y +DQNLWDDQ WLHWRD DVLDQPXNDLVLD S\RRV. POIRDEWW U Y VO GIIRWAHIHQ NHKLWW!PLVHNVL

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

2VDOOLVWXPLQHQ NXXOHPLQHQ WLHGRWWNDPLQ@PQQLPRLPLVHNVL

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

Y\KWHLVW\, SRWLODVM!UMHVW _ MHQ NDQ@WYDDXNVLHQ RQQLVWXQXWWD KRLWRD MD KRLWRRQ VLWRXWXPLVWD

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

$SWHHNLW Y . RNRXNVHW MD YXRURSXKHOX Y7XHWDDQ WXRWWHLGHQ DVLDQPXNDLWRL ML WKW N HWWOM K IQWKRDXANOKIFQW Y D XRWHW WD Y L H (¢
Y7XRWHWLHWR MD RKMHLVWXV KRLWRRQ MD YDVWXXOOLVWD ORSSXN I/JUWRNHAAMXQ YDVWXXOOLVXXGHQ HGLVW|PLVI

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

DSWHHNNLHQ NDQVVD SRWLODVWXUYDOOLVXXGHQ NHKLWW | PLVHNVL

Y HKLWHW ;I Q WXRWHYDOLNRLPDD MD RKMHLWELC
WXRWWHLVLLQ

THUYH\GHQKXROORGKWHLVW\, NRNRXNVLVVD MD NRXOXWXNXVUNMDWDD PX SRMNY OXINEHQ WHKRNDV MRWDOWLYWXPQYOA XBLYWRHLGHQ MD O}INHWLHW

DPPDWWLODLVHW QHXYRWWHOXNXQQDW WDUMRDPDOOD OXRWHWWDYDD MD DM BVQWDV B XWXW B HQL MY RN R UWRQROVHHQ VHN! QLL
Y'LIJLWDDOLVHW NDQDYDW WLHGRQ MDNWRRWHRHWILYWD MD QLLGHQ DVLDQPXNDEZRHF UVMDXNNWWMWKQ/KNOOLQWD OXRWHWWDYLH

XXVLPPLVWD WXWNLPXNVLVWD DUYRNHWMXQ YDVWXXOOLVXXGHQ HGLVW!PLVI

Y7 . WRLPLQWD XXVLHQ O!'NNHLGHQ MY 5KRGWR MH @ DL KILWWDAHMMHDNMRUMDDYLLQ WRLP

Y/XRWHWWDYDW WRLPLWXNVHW SRWLODVWXUYDOOLVXXGHQ NHKLWW!PLVHNVL

Y HKLWHW!!Q SRUWIROLRWD DVLDNNDLGHQ YDD
WI\WW!PLVHNVL

$VLDNNDDW MD Y 9OXRURYDLNXWXV NXPSSDQHLGHQ NDQWID!RVMDNHVW!Y!W OLLNHVXKWHHW Y 9XRURSXKHOX DVLDNNDLGHQ MD NXPSSDQHLG
PWQWLNXPSSDQLW DVLDNDVVXKWHLGHQ KDOOLQWDSURWHMMWANNDLGHQ MD NRUNHDODDW XLV WHTXRW RWWGEGH G H QOB KW\WRWAIB LNHKLWW!PLQHQ
Y .ROPDQVLHQ RVDSXROWHQ GXH GLOLJM@QBGMHLW!PLQHQ MD WDUMRDPLQHQ | Y<KWHLVW\ Q MD OLLNHWRLPLQQDQ NHKLWW!PL
Y ' LJLWDDOLVHW NDQDYDW WLHGRQ MDNDXRM/HWWIDYDW WRLPLWXNVHW MD NHVW!Y!W WRLPLQQRW

YG6LGRVU\KP|N\VHO\W Y $VLDNNDLGHQ WXNHPLQHQ MRWWD QH VDDYXWWDYDW WDYRLWWHHQVD
6LMRLWWDMDW Y . RQVHUQLQ WDORXV MD NHVW;Y\W\WUY $UYRQ OXRPLQHQ RVDNNHHQRPLVWDMBERHRSXKHOX VLMRLWWDMLHQ NDQVVD
Y6LMRLWWDMDYLHVWLQW,| Y 9OXRURYDLNXWXV 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!!WeXRUWRIHMKHOX HUL QHXYRWWHOXNXQWILHIVDRBENWWANEHQ SDUDQWDPLQHQ Y <KWHLVNXQWDVXKWHLVLLQ OLLWW\YLOO! WRL

YLUDQRPDLVHW W\, U\KPLHQ 2ULRQLQ RPLHQ NDQDYLHXBBEW 7 . LQQRYDDWLRW \ULWA\VVWUDWHILDQ WRWHXWWDPLVWD
WLHGRWXVY|OLQHLGHQ Y|OLW\NVHOOy 7THKRNNDDW MD NRUNHDODDWXLVHW WXRMWWHHWH V||IQQ, OOLVHVWL \KWHLVNXQWDV X
Y6XRUD YXRURYDLNXWXV Y/XRWHWWDYDW WRLPLWXNVHW WRLPLHQ WXORNVLD MD UDSRUWRLPPH QLLVW
Y6/ QWHOWQ OLLWW\Y|W WRLPHW Y6]|G,VWHQPXNDLVXXV YDDWLPXVWHQ PXNDLVHVWL HVLP (8 Q MD 6X
YOLUDQRPDLVWHQ VXRULWWDPDW WDUNDVWXNVHW DYRLPXXVUHNLVWHULW
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20HQQDNNMWW, YWWHHQ OLLWWY DN a Wt N ST W o Srrwwxmp 50vLRLowiwxornve
ULVNLW MD PDKGROOLVXXGHW
9IXRQQD YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ DUYLRL

.RKGDVY¥D 20HQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKMWRO 0P RMIRQUHVN b (MAWEHL oMW v B WAL WEWR (656 VV] HVLWHWI\W RVD
VHQ DODNRIOGIVMLYWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLIP/KANNYVHE WP B 6 L YW-PYN-VHBKWDLVHPPLQ SLVWH\WWP]OO; MD SUL
DUYLRLQW INXYPWHNIVQ SURVHVVL MROOD 2ULRQ RQ PIULWW!Q\W NBOWDLRM I P W XWYIXNY WY WEDL Nk WSEWIXAedi W NHYNXVWHOXMHQ MD W

ULVNHLVW! MD PDKGROOLVXXNVLVWD MRWND VH RQ DUYLRLQXWRGPOYHBFAMNNYRLEXRDDRHRYXRLEY R v RMMW VYV XVHLWD PHQHYV
NIVWW YDLNXWXVWHQ SHUXVWHHOOLVHQ DUYLRLQQLQ NRNR DUYRNHWMXQ P

ELRORJLVWD PRQLPXRWRLVXXWWD NRVNHYD VNHQDDULRW)\, VXRULX)

52 ZOHQQDLVWHQ YDLNXWXVWHQP\\ N&F‘%Q} M/LPVN ODSOHFURIWLQ WRLPLDODNRKWDLVLD UL

HULODLVLD NDUWWD DQDOWVHM]} ::) Q YH

P DKGROOLVXXNVLHQ WXQQLVWDP LPQLI-H@HCNMIVDIU*VMR*IQ COWALGHQ NDUWWRMD YDVWHQ VHN} 7

DQFLDO 'LVFO HV P"ULWWHOHP' Q /($3 DQDOWVLQ WRWHXWWI
2ULRQ S|LYLWWL ROHQQDLVXXVDUYLRLQWLQVD YXRVLQD @) %}/\/ﬁHgH%\y%lHélﬁ B/)X(B\N\H-L %QbLMbY WXQWLMRLGHQ NXWHQ 68" (:

ROHQQDLVLD YDLNXWXNVLD ULVNHM} MD PDKGROOLVXXNVLD (656L9F‘§Q \{\j% D)bdNHQHIVHDR b\p IL-I\HM\I é& /JLIH <LHOG RVDOOLVWXYL
ROHQQDLVXXGHQ PXNDLVHVWL MRVVD \KGLVW\\ VHN| YDLNXWXV\Q/ \QLWQWLVVéIZ( H WY\% QR\A%WQOFI,.% PHQHWHOPLVW! N'\WHWWL

ROHQQDLVXXV +DOOLWXV RQ YDOYRQXW SURVHVVLD MD VHQ WXQg ,Q/*.\H V Ig LL %%SJ(MR(I&W Hb‘KB g\VRLQQLVVD HVLWHW!!Q W
WDUNDVWHOOXW WXORNVLD 20HQQDLVXXVDUYLRLQQGL%)OWXORNV|5|W< RI@R'RWK‘/ V\) W' &V RUWLQ RV({R

20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN] QLLGHQ YXRURYD L XWXV VWUDWHJILDQ MD

OLLNHWRLPLQWDPDOOLQ NDQVVD IDLNXWXVWHQ SLVWH\W\NVHVV! RWHWWLLQ KXRPLRRQ NLHOWHLVWHC

QWHLVWH YDLNXWX VWH PLWWDNDDYD ODDMD DODLVXXV MD
S$UYLRLQWL NDWWRL 2ULRQLQ NRNR DUYRNHWMXQ KROLVWLVHVWI}LI\H}I@RULWVIQ\H'WL%(I\\Q I.SE ﬁWbQ_WB%Kd.P ODKGROOLVWHOQ

OLLNHWRLPLQWDVXKWHLVLLQ PDDQWLHWHHOOLVLLQ DOXHLVLLQNW\P,{TL LW%WI'B é‘IMNlNK QDLMI%W L&LFM\%B 9&(\/ WWHDWP RY DQD Y D
NRKRQQHHQ ULVNLQ KDLWDOOLVLOOH YDLNXWXNVLOOH $UYLRLQDV¥IK%Lh%d-L\</\(A5,IL‘ 33'_3'9)9\% I&\ﬁl‘k D\%%%XéngP'\é DLNDKRULVRQW\
W\ ,SDMRLVVD ODDMD MRXNNR VLV|LVL; DVLDQWXQWLMRLWD /LVI\IN/}slGMbY%"LNVl[B'\HM %I?LW&QWI&E%WMW%R&ﬁé%v\{\lLlT_g\\GHQ OXRNLWWH

VLGRVU\KP'N\VHO\OO' MD W\ ,SDMDVVD .XXOOXW VLGRVU\KP W N%§¥§/&(\ RWLW QBV\yLFbQ/\yL%\Nél Q RVl:| Kl\éEQIWRQ NDNVLQNHUWDLVHVWI
6%0 6LGRVU\KPLHQ HGXV\PIMLII)QW\IX—LRAWDHN/\HVNHL‘%UVWNN’WCB/IR(\QJ\KRIQ%\%

HNVWLLQ 9DLNXWXVWHQ P!'U!OOL ROHOQDLVXXGHQ N\QQ\V
W\, QWHNLM, LW} MD YDLNXWXNVHQ NRKWHHQD ROHYLHQ \KWHLV, MEG HGXY NP DMFbL\RQ/OL)&/VM\ﬁ%\H %\N%é%b HRME XDy vDKYLVWLYDW W
20HQQD LVIWWHKV XVWHQ ULVNLHQ W B OQRIKGRIPPA VY i dHpAle N WHKWLLQ SRWHQWLDDOLVWHQ ULVNLHQ MD PDKGROOL
DUYLRLQWLSURVHVVL PXNDLVLLQ NHVW!YWVWHHPRLKLQ 0\.V SRWHQWLDDOLVHW \KWH\GHW

VHN! ULVNLHQ MD PDKGROOLVXXNVLHQ Y!|OLOO! DUYLRLWLLQ VLV|LVW
9XRQQD ~ 2ULRQLQ ROHQQDLVHW DLKHHW WXQQLVWHWWLLQ DLKHEGEHRLWBYBEE D7 10RM LRp PRPIG WIS RRALKWE\QVL XVHLWD PHQHWH
PDKGROOLVHVWL ROHQQDLVLVWD NHVW{YWWHHQ OLLWW\YLVW| DiKilE¥WMD, (B5 6 R o PEk B R LXBSRPHHMWRREM K B DWHCHRROUKRWL W Y XR QG
YLLWHNHK\VWHQ DLNDLVHPPDQ ROHQQDLVXXVDUYLRLQQLQ MD Py HRIH® 1D ¥LRP QNKNLEHRD Db iR R b $WH@ WX UDQWDD VLG
SROLWLLNNRMHQ MD ULVNLQDUYLRLQQLQ WXORVWHQ SHUXVWHHQREp X RHUWY Ly ANRWEYQ LRGROUR BB P B W AR RAH @ QB WHIAY R 1)
DLKHLVWD VLGRVU\KP{WXWNLPXNVHQ DQDOWVLQ DVLDDQNXXOXYPRoBkQWoBY §RWBUNE YWBOXRRY BB VVD 2ULRQ RWWL KXRPLRRQ NR!
W\, NRNRXVWHQ MD NHVNXVWHOXMHQ SHUXVWHHOOD .ROPDQQHNYk %BEeNXWINI Wy Y1t ¥¥EW WHPL B P @DRQ VWX RBWLQ WXRWDQWRODLW
WXQQLVWHWWLLQ MD DUYLRLWLLQ W\,SDMRLVVD 9DLNXWXVWHQpfRkGC RO WY IHR MPHKR WMNIgH QLR Y ¥ kB bQMip WH K WHBRV LMD LQQH LV
(656 Q HGHOO\WW[PLHQ Q{N.NXOPLHQ PXNDLVHVWL MD N\QQ\VD Uy RNMwRy BN W WAL B WP QM QW ME PUISRQHVXUVVHLOOD WXRWWH

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



<NVLW\LVNRKWDLVHPSL NXYDXV N'\WHW\LVW! PHQHWHOPLVW! MD5RDMWHQONALY/OUDD WL VG W VD 2 PR@ VG G YILYWAWNM WHIQVW! MRKWDPLVSURVH
NXVVDNLQ DLKHNRKWDLVHVVD RVLRVVD NROPHQ SXROXVWXVOLQMDQ PDOOLLQ MRVVD NXOODNLQ SXROXVW X\
PDOOL RQ ULVNLHQKDOOLQWDSURVHVVLQ WRWHXWWDPLVHQ NHKLWYV
OHUNLWW/YLPP|W ULVNLW MD PDKGROOLVXXGHW YDLNXWWDY XX VBSUM-RL@KD-Y BM0Q W B R IMD WWNIXR®IDQ MD VH RQ VLV!IOO\WHWW\ \KWL, Q
ULVNLHQKDOOLQWDYHUNRVWRRQ ULVNLHQ MD PDKGROOLVXXNYVLW® IDAUQERDQ WIRK W D B WAHHH @ W 18 M I NN W HVH VAW IRLRQQ HGHND RISHHQ DD W LR L
ULVNLW\ SOIWRILHWOQIXDOOLQWDYHUNRN@\R@® MWWIQOHMW VIHUNMLIR UYWL HQMDYVNXQWD MD KDOOLQWRULVNLW (6* ULVNLW RQ VLVI!OO\WHWW)
PDKGROOLVXXNVLHQ YDNDYXXGHQ MD WRGHQQ N, LVWWGHQ \ULW\XPDOOWEHWWRDOLLQRQ IMRD FRPSOLOQPHYDUPLVWHWDDQ HWW! (6* ULVN
WRLPLQQRQ WRLPLHVVDIDHDWBDXGNQ\KND Q{RGHQ Q| ¥ RADVWBHBRMDY \WRKQWLSDUKDDQ WLHW!P\NVHQ MD WDORXGHOOLVWHQ HGHOO\W\VWH
ULVNLHQKDOOLQQDQ SLVWH\W\VRKMHLWD HOL DVWHLNNRD O NXLQ WDYDQRPDLVWHQ OLLNHWRLPLQWDULVNLHQ
DUYLRLQWL 7RGHQQ!N,LV\W\GHQ VHN! WDORXGHOOLVWHQ MD PXLGHDRRNXIQQWRDLORWEM @ Q& KVWDNMD® RMLMEWXNYXWHND ULVNLHQKDOOLQQDVWLI
SLVWH\WA\NVHQ DVWHLNRW ROLYDW VLWHQ VDPDW NXLQ PLVV! WRKDOW B HUNMWW | ¥ U RQURRD IWMRGIVVNLHQKDOOLQQDVVD MD VHQ WRWV
ULVNLOXRNLWXNVHVVD 2ULRQLQ ULVNLHQKDOOLQWDSURVHVVLVNRQRM Y DOQQ IKKRIPLIRRNH Q\ KARIIOP MOWNRHWHNQ STHMN ML Q! 2ULRQLQ MRKWI
DLNDY!OLQ DLNDKRULVRQWLW $UYLRLQQLQ NRQVROLGRLGXLVWD/WXQ RNDALWHYIV LWNRIG BQOQ WM RMWXMBRNVHW YXRVLWWDLQ 5LVNLW RW!
YDNDYXXVSLVWHHW MD \NVLQNHUWDLVHVWD KHUNN\WVDQDO\WYVL\QW | © H§ NXVAY HQWIL R QVEIR S X NW LK WH XYW Bl Q WWDRAL\P 8 QRIE DWWIDGHQ WHKRNN X

$UYLRLQWLSURVHVVLQ DLNDQD NXOOHNLQ ULVNLOOH HIMUPRRKERROLROLH@ O K 1PV NULLHADH KDADLA 1QQ R B IMXARD DN DIMH WD! Q VDPDQODLVLD W\, QN:
YDVWXXKHBQMNOHY MD PDKGROOLRXPMV MDY RPYWWRMBW MD K\Y!NM\DOMHWK RMMNHQMIOLVNLHQ KDOOLQQDVVD .HVW!Y\W\WWHHQ OLLWW\YLHC
PDKGROOLVXXVVHOYLW\NVHW DUYLRLQWL MD KDOOLQWDSURVHVVL RQ NRNRQDLVXXGHVVDDQ LQWH

ULVNLHQKDOOLQWDSURVHVVLLQ MD KDOOLQWRPDOOLLQ
.DNVLQNHUWDLVHQ ROHQQDLVXXVDUYLRLQQLQ WXORNVHW PXNDDQ OXNLHQ OXHWWHOR ROHQQDLVLVWD RVD DLKHLVWD MD

RVDRVD DLKHLVWD YDOLGRLWLLQ MD QLLVW] WHKWLLQ \KWHHQYB\M/JS GD?R@V\H[{%IQ[DVLWW Ufl\:D‘lWNI)@WX N V H W U L
©)

YHUWDDPDOOD DUYLRLQWLWXORNVLD (656 WLHWRSLVWHLVLLQ MD WXQQLVWDPD ROHQQDLVHW WLHWRSLVW

NI\WW!{P!00! ROHQQDLVXXVDUYLRLQWLSURVHVVLVVD PiuLwHWW\R KGR @oL M ok v Gy bW W drlv R v Q)L LGHQ YXR
2ULRQLQ MRKWRU\KP!OOH MD KDOOLWXNVHOOH VWUDWHILDQ MD OLLNHWRLPLQWDPD

20HQQDLVXXVDUYLRLQQLQ WXOHYDW WDUNLVWXVSILY{W YDKYLV¥MHNDBHYFPYMIHIRRY®PWDDQ ROHQQDLVHW YDLNXWXNVHW MD QLLGHQ Y
MD VWUDWHJILDQ NDQVVD VHN! VLMDLQWL DUYRNHWMXVVD 7RGHOOL)
,QWHJURLQWL ULVNLHQKDOOLQWDDQ MD \OHLVM@RUU%K\/V‘A@F%bMS(WRN\lOHQ/Mh(L@Q:N,LV\\V NDVYDD DLNDKRULVR

2ULRQLOOD RQ ULVNLHQKD OO LQWDISRROLLGKIVE NAKFDL B1IDQ VLD K K1 HBHIW. ‘7\[%% EMHQ PDKGROO'—VWHQ YDLNXWXVIWHQ RVDOWD RQ SHUXIVW*
2SHUDWLRQ 3URFH®XHHLWEBVRKMHHW 5LVNLHQKDOOLQWDSROLV\qu_ WEN VIR H MQW\/NLL§5<W WDL SLWN;OO; DLNDY{OLC

MD 2ULRQLQ KDOOLWXV RQ VHQ K\Y!NV\Q\W 2ULRQLQ ULVNLHE BS8E§WB"¥RY(9LL\NE(L §WV\}\'DV|RWW \H*Q RPLHQ WRLPLQWRMHQ
WXQQLVWDD DUYLRLGD MD KDOOLWD ULVNHM! MRWND YRLYDW L?d‘% 50 ] Rw . N 19/ V&%MQWW%Q& WWWl&VﬁHUYH\WHHQ MD V
VDDYXWWDPLVHQ 3ROLWLLNDOOD YDUPLVWHWDDQ KHQNLO, vw, YPBYPIREWHAR k@’ A SVXr-RM \MI—'PH&DV HQ VXRMHOXXQ

W
RPDLVXXWHHQ DLQHHWWRPDDQ RPDLVXXWHHQ WLHWRLKLQ MD\ bw\‘%)ﬁ\LQ/WH W&ﬁ KW ¥ W\ ) RRER WV LUYRNHWMXQ YDLNXW
ULVNLHQ WHKRNDV KDOOLQWD VDLW XNVHW WD 3D

DKWXYDW 2ULROLO OLLNHVXKWHLGHQ NDXWWD
2ULRQLQ VWUDWHJILRLKLQ MD WDORXGHOOLVLLO WDYRLWWHLVLLD SR NG iy Y PRAHY MPPo 'Y'g WS Ribn'D WVDM'?_WWFFIQC%:NNH
RQ KDYDLWD DQDO\VRLGD MD DUYLRLGD ULVNHM! MRWND YRLY LI—RR/\'T'Q YRUHD W%@S\HH’\GED WOWPYIRE URD RQ WDUMRWD
WDYRLWWHLGHQ VDDYXWWDPLVHQ 3ROLWLLNND NDWWDD HULW\V Pb‘(kﬂN%M' NN*WH%{U\W M%ﬂWHWL%%@' W RARWWFEMD WHUYH\
\

WDORXGHOOLVHW V!!QW MHQ QRXGDWWDPLVHHQ oLLwWw\Y!w \p&igh U\X/DV&% ?W\%“‘WQ DYD WRLPLWWDMDYHUNI
KDOOLQWRWDSDDQ OLLWW\Y!W N\EHU MD XONRLVHW ULVNLW

IU
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2ULRQ WXQQLVWDD HWW, PDDLOPDQODDMXLVHQD O}|NH\KWL, Q] ZVUIRRORW M DNRIKEERNYOP A D DO MN HYARRLLPFDLODQOV O PDVWO W LY RMOWER KR Y®Q WD SHULCL
\KWH\GHVV] WWSLOOLVLLQ \PS|]ULVW YDLNXWXNVLLQ SDLNDOOLVOK®AOLWLKRQMNRKGLVWXYLLQ M{ONLYDLNXWXNVLLQ MD
WRLPLWXVNHWMXQ W\, QWHNLM LKLQ NRKGLVWXYLLQ YDLNXWXNVLLQ MRWND OLLWW\Y|W WHROOLVXXGHQDODDQ VHN] Q|LVW]
YDLNXWXNVLVWD DLKHXWXYLLQ ROHQQDLVLLQ ULVNHLKLQ 2ULRQLQ ROHQQDLVHW PDKGROOLVHW YDLNXWXNVHW SRWLODLVLLQ
MRKGX 2ULRQLQ VWUDWHJILDVWD WDL OLLNHWRLPLQWDPDOOLVWD 2L
2ULRQLQ ROHQQDLVHW PDKGROOLVHW YDLNXWXNVHW VHQ RPDDONRUNRLP PD®GRQY QW QUHRX S R WIHID VW X D WIHQO DD VWXOVWOD. ODDWXVWDQGD
OLLNHWRLPLQWDPDOOLVWD 2ULRQLQ VWUDWHILDSURVHVVLD MDOYHO \WRWHOMWDPLYVWD RKMDDYDW 2ULRQLQ DUYRW MRWND
RYDW \KGHQPXNDLVLD 2ULRQLQ KHQNLO,VW,SROLWLLNDQ NDQVVD MRND NXYDWDDQ WDUNHPPLQ NRKGDVVD

20HQQDLVHW YDLNXWXNVHW

S$UYRNHWRRDW $UYRNHWMXQ
I9DLNXWXNVHW IDLNXWXNVHQ NXYDXV DONXS|WRLPLQQRWSXS||

<PSJULVW YDLNXWXNVHW
.DVYLKXRQHNDDVXS||VW2WLRQLOOD RQ S||VW M| NDLNLVVD S}||]VW, OXRNLVVD MD VLWHQ YDLNXWWDD RVDOWDDQ LKPLVHQ DLKHXWWDPDDQ LOF

LOPDVWRQPXXWRYV RQ ROHQQDLQHQ YDLNXWXV LOPDVWRQPXXWRNVHHQ
JU'NHM!'PLHQ DLKHXWWDPDNHMIHQLVW! DLKHXWXYD YHGHQ SLODDQWXPLQHQ YDLNXWWDD HOL,LKLQ MD HNRV\VWHHPHLKLQ MD HNRV\VWHHPLHQ
SLODDQWXPLQHQ WHUYH\WHHQ $QWLELRRWWLM!!PLHQ DLKHXWWDPD SLODDQWXPLQHQ YRL P\,V HGLVW!! PLNURELO!/NHUHVLVWHQVVL!

YDLNXWXV YHGHQ SLODDQWXPLVHHQ O!!NNHLGHQ N!\WW,YDLKHHVWD MRND RQ O!'NHMBPLHQ BLKHXWWDPDQ SLODDQW
ODKGROOLVHW YDLNXWXNVHW YHWHHQ RPLVWD WDL WRLPLWXVNHWMXQ M!WHYHVLVW! MRV VHOODLVLD V\QW\LVL ROl
ODLPHQLVLYDW DMDQ P\,W! PXWWD YRLVLYDW ROOD PHUNLWW!YL! WDSDKWXPDKHWNHOO!

9DDUDOOLVWHQ DLQHLGH®BQKXRMRWHW DLQHHW MRLWD HL ROH YDUDVWRLWX RLNHLQ ™MD YDDUDOOLVHW M{WWHHW MRLWD HL ROH RKMDWWX
KDOOLQQDVWD MRKWXYDYRBWRHMO @ WPQQRQYHVLLQ WDL PDDSHU!!Q MD DLKHXWWDD SLODDQWXPLVWD 3LODDQ®WXPLVH8®OD RQ KDLWDOOLVLD )
YHGHQ SLODDQWXPLQHQLKPLVWHQ WHUYH\WHHQ

OXLGHQ HS!SXKWDXNVLH®DRMKHXMWBMDS!!VW W LOPDDQ YHWHHQ WDL PDDSHU!!Q YRLYDW DLKHXWWDD SLODDQWXPLVWD 3LODDQWXPLVHOOD
LOPDQ YHGHQ WDL PDDSHNR@\VWHHPHLKLQ MD LKPLVWHQ WHUYH\WHHQ 2ULRQLQ RPDW WRLPLQQRW HLY!W W\BLOOLVBVWL DIXHXWD PDDSHU
SLODDQWXPLQHQ MRXWXYLD S!!VW M! KDOOLWDDQ KXROHOOLVHVWL 3LODDQWXPLVHQ PDKGROOLQHQ YDLNXWXV MD WRGHQQ!N,LV\\V R

9HGHQN|\WW, NRUNHDQ WHKKMWDRNVQLYHGHQ N|\WW, 6K 2ULRQLQ RPDVVD WRLPLQQDVVD WDL WRLPLWXVNHWMXVVD YRL YDLNXWWDD VHN] ELRORJLVH
DOXHLOOD DUYRNHWMXVNRRV\VWHHPHLKLQ HWW} DOXHHQ SDLNDOOLV\KWHLV ,LKLQ Y]/KHQW|P /OO SXKWDDQ YHGHQ VDDWDYXXWWD ODKGROO|
WRGHQQ!N,LVHVWL VXXUHPSL NXLQ SLHQHPSL VLOO! O!!NHWHROOLVXXV RQ YHVL LQWBQVLLYI3RHQ WHROOLVXXGHQDC

WRGHQQ|N,LVHVWL XVHDPSDDQ NXLQ \KWHHQ SDLNNDDQ WRLPLWXVNHWMXVVD 2ULRQLOOD RQ WRLPLWWDMLD XVHLOC
YHVLVWUHVVLVW|

9DLNXWXV ODMLHQ WLODIR@DXNNLUDYXQ YHUHVW| VDDWXMHQ O\WDDWWLHQ N{\WW_Z YDLNXWWDD RUBOWMDBIWDMLHQ WLODQ KHLNNHQHPLVHHQ
WULGHQ@WDMMAY) NRKGLVWXYLHQ YDLNXWXVWHQ WRGHQQ|N,LV\\WVW RQ SLHQL Nj\W,VV] ROHYLHQ MHXORQWDSURVHVVLHQ

ULLWW]Y VWL HWW] YRLWDLVLLQ/VROOONAM SSFRAWNOKHIIIND QM KGHWUWHKMOQW O\WWDDWWLHQ QYN\LVHVW| NJ\W VW] DLKHXWXYD
YDLNXWXNVHW

9DLNXWXV ELRORIJLVHHQ%LRORJLVHQ PRQLPXRWRLVXXGHQ Y/KHQHPLVHOO, MD HNRV\VWHHPLHQ UDSSHXWXPLVHOOD RQ VHN] SDLNDOOLVLD HW

PRQLPXRWRLVXXWHHQ MDKPLVLOOH HWW] PDDSDOOROOH 2ULRQLQ WRLPLQQDOOD RQ WRVLDVLDOOLVLD YDLNXWXNVLD ELRORJLVHHQ PRQLPXI

HNRV\VWHHPHLKLQ ELRORJLVHQ PRQLPXRWRLVXXGHQ Y!KHQHPLVHQ VXRULHQ YDLNXWXVWHNLM,LGHQ HULW\L3HVWL LPDAVWRQPXXWRNYV]
WRLPLWXVNHWMXVVD ELRORJLVHHQ PRQLPXRWRLVXXWHHQ YRL P\,V NRKGLVWXD PDDQN|]\W, Q PXXWRNVLVWD MD VXRU|I
K\,G\QW|PLVHVW| DLKHXWXYLD YDLNXWXNVLD

.LHUWRWDORXWWD QRXGDWUWDRWHWBRXWWD QRXGDWWDPDWRQ UHVXUVVLHQ Nj]\WW_,Z HGLVW]} VHN| LOPDVWRQPXXWRVWD HWW| ELRORJLVHQ PR(
UHVXUVVLHQ N}\WW, 8VHLPPLWHQ NLHUWRWDORXGHQ QRXGDWWDPLQHQ HL ROH O}{NHWHROOLVXXGHVVD YDLKWRHKWR PXWWD MRLVVDNLQ
XXGHOOHHQN|\WW | WDL NLHUU|W\VW| YDUWHQ RQ PDKGROOLVWD 2ULRQLOOD N{\WHW;{Q SDOMRQ OLXRWWLPLD MDY
UHJHQHURLGDDQ VH HL DLQD ROH PDKGROOLVWD 2ULRQ NJ\WW || P\ |V VXXULD PjjUL} SDNNDXNVLD MD YDLQ SLHQL RV
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6RVLDDOLVHW YDLNXWXNVHW

7\.WHUYH\V MD WXUYDOBLMMMWYP{WW PLOO} W\,WHUYH\V MD WXUYDOOLVXXVWRLPLOOD YRLVL ROOD NLHOWHLVL] YDLNY¥WXNVLD 2ULRQLQ SDO?
IMVLVHHQ WHUYH\WHHQ MD KHQNLVHHQ K\YLQYRLQWLLQ VHN! WXORLKLQ

6RVLDDOLQHQ YXRURSXKHQWW!P!WW P!VWL VXRMDWWX RLNHXV QHXYRWHOOD W\, HKGRLVWD MD RLNHXV DVLDQPXNDLVHHQ HGXVWXNVHHQ YRL
\ULW\VQHXYRVWRMHQ ROMALOWBROR/WD 2ULRQLQ SDOYHOXNVHVVD W\, VNHQWHOHYLHQ W\, 00LVI\WVWXUYDDQ MD W\,RORLKLQ MD HKWRLKLQ
W\, QWHNLM , LGHQ WLHGRQVDDQWL

NXXOHPLY MD RVDOOLVWXPLVRLNHXGHW

<KGLVW\PLVYDSDXV MD

W\, HKWRVRSLPXVQHXYRWWHOXW PXNDDQ 3
OXNLHQ W\ HKWRVRSLPXVWHQ SLLULLQ

NXXOXYLHQ W\ QWHNLM ,LGHQ RVXXV

7\, MD \NVLW\LVHO |P|Q BRXWSMHHWM W\ Q MD \NVLW\LVHO|P|Q WDVDSDLQRVVD YRLVLYDW PDKGROOLVHVWL YDLNXWWDDg\ILHOWHLVHVWL WHUYH
ODSVLLQ

7\, MD \NVLW\LVHO!P!Q WDOVDINMYRVXUYD MD MRXVWDYDW W\ M!UMHVWHO\W WXNHYDW W\, QWHNLM,LGHQ PXXWWXYLD W\, MD \NVLW\LVHO!P!Q
SIUM!IY!QV! MD N\NHQHY!W \0O!SLW!P!!Q K\YLQYRLQWLDDQ VHN! W\,VV! HWW! \NVLW\LVHO!P!VVY 7!P! HGLVW!! P\,QWHL
7\,VXKGHWXUYD DQWDD \NVLO,LOOH PDKGROOLVXXGHQ NHVNLWW\! PLHOHNN!LVLLQ WHKW!YLLQ

6XNXSXROWHQ WDVD DUY¥YRWXWD®DL\SHM PDEKGROOLVXXGHW MD VIUMLP/WW _ P\W\V HLY/W WRWHXGX W\ K, QRWRQ N{\W|QQ,LVV] MD NRKWHOXVVD X
VDPDQDUYRLVHVWD W\ V3MONNDXV MD NRXOXWXV VLOO, VDDWWDLVL ROOD NLHOWHLVL;, YDLNXWXNVLD KHQNLO,Q K\ YLQYRLQWLLQ RSSLPLVHI

ORQLQDLVXXV

3

9DPPDLVWHQ KHQNLO LGHQ
W\ OOLVW!PLQHQ MD LQNOXXVLR

.RXOXWXV MD WDLWRMHQ NHKLWW|PLQHQ

. RXOXWXV MD WDLWRMH &KW KLWWHRLRHNQIMHQ NHKLWW | PLVHQ MD XUDOOD HWHQHPLVHQ PDKGROOLVXXGHW VXNXSXROHVYWD ULLSSXPDWWD HGI
YDLNXWXNVLD W\, QWHNLM,LOOH MRWND VXNXSXROHQVD YXRNVL RYDW PXXWRLQ PDKGROOLVHVWL HS]HGXOOLVHVVD

7RLPHQSLWHHW W\, SDLNDIVONDXN BOGDNYYNQYDOODOOD MD WDL K{LULQQ{0O} VDDWWDD HQQHQ SLWN{} ROOD YDNDYLD NLEHOWHLVL} YDLNXWXNVL
Y!NLYDOODQ MD K!LULQQXQ DDRUMBRANWVHMYLYHO!P!!IQ

7RLPHQSLWHHW W\ ,SDLND'MNQPDHVQADQWADN !R!LULQQ!Q QROODWROHUDQVVLQ WRLPHHQSDQR WXNHH HULW\LVHVWL KDDYRLWWXYDVVD DVHPDVVD F
Y!NLYDOODQ MD K!LULQQRQ@ WROQMWXRMLHNWDLNXWXNVLD NDLNNLHQ W\ \KWHLV,Q M!IVHQWHQ K\YLQYRLQWLLQ

<NVLW\ILVVWGHQ VXRMD -RV KHQNLO WLHWRMD HL VXRMDWD DVLDQPXNDLVHVWL QH YRLYDW MRXWXD XONRSXROLVWHQ WLHWRRQ WDL QLLW]
NLHOWHLVL! YDLNXWXNVLD PXXQ PXDVVD LKPLVWHQ WXUYDOOLVXXWHHQ PDLQHHVHHQ WDORZWHHQ PLHOHQWHUYH\
LKPLVVXKWHLVLLQ

7\.WHUYH\V MD WXUYDOBLMXWYP!WW PLOO! W\ WHUYH\V MD WXUYDOOLVXXVWRLPLOOD YRL ROOD PDKGROOLVLP YDNDYLD KDLWDOOLVLD YDLN
KHQNLVHHQ K\YLQYRLQWLLQ
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<KGLVW\PLVYDSDXV \ULWDWERHLXWWNWHRWMIMRWND NRVNHYDW YDSDXWWD OLLWW\] DPPDWWLOLLWWRRQ N\G}] YXRURSXKHOXD W\, QDQWDMDQ NDC
ROHPDVVDROR VHN] W\, OM\HNKGRLEMWD® W\ HKWRVRSLPXVQHXYRWWHOXLVVD DVHWWDYDW W\ QWHNLM|Q KDDYRLWWXYDDQ DVHPDDQ NRVND K;C
WLHGRQVDDQWL NXXOHWLWHKMRLVWD \KGHQYHUWDLVHVWL W\ QDQWDMDQ NDQVVD MD NRVND RQ VXXUHPSL PDKGROOLVXXV HWW| KIQHQ W\ H
RVDOOLVWXPLVRLNHXGHW

6RVLDDOLQHQ YXRURSXKHOX 3

7\, HKWRVRSLPXVQHXYRWWHOXW PXNDDQ
OXNLHQ W\ HKWRVRSLPXVWHQ SLLULLQ
NXXOXYLHQ W\ QWHNLM ,LGHQ RVXXV

7\, MD \NVLW\LVHO!P!Q WDVMODUWQR W\LVHO!P!{Q ULLWW/P!WW, P!OO! WDVDSDLQROOD YRL ROOD KDLWDOOLVLD YPLNXWXNVLD W\,QWHNLM!IQ K|

7\,DLND S5LLWW|P{W,Q W\, DLND YRL MRKWDD VLLKHQ HWW} WXORW HLY|W ULLW} NDWWDPDDQ NRWLWDORXGHQ WDUSHLWD MD
WXUYDOOLVXXVYDLNXWXNVLD VHN}] YDLNXWXNVLD SHUKHHVHHQ
5LLWW}Y} SDONND 9/KLPP|LVSDONNDD ULLWW]Y|} SDONNDD DOKDLVHPSL SDONND YDLNXWWDD NLHOWHLYV WL NRWLWDORXGHQ N\N\WQ KD

Y!OWW!P!WW,PL! SHUXVWDUSHLWD

<KGHQYHUWDLQHQ NRKWHIOXHQT HKWPLNVNEBWRKWHOXQ MD \KW!O!LVWHQ PDKGROOLVXXNVLHQ SXXWWXPLQHQ WXxK,QRWRVVD XUDQ DLNDLVHVV
PDKGROOLVXXGHW NDLNISOOMNDXYV MD NRXOXWXV YDLNXWWDD NLHOWHLVHVWL RSSLPLVHHQ XUDNHKLW\NVHH® MD MRSD WHUYH\WHHQ

7RLPHQSLWHHW W\,SDLND/OQBIOQRQWDYMD WDL K{LULQQ{OO} YRL HQQHQ SLWN|| ROOD YDNDYLD NLHOWHLVL] YBLNXWXNVLD MRWND YDLNXWW
Y!NLYDOODQ MD K!LULQQ!Q WRUMXPLVHNVL

/IDSVLW\ YRLPD /IDSVLW\ , 00} RQ PRQLD YDNDYLD KDLWWDYDLNXWXNVLD ODSVHQ NHKLWANVHOOH MD HCHP:OOH

3DNNRW\, 3DNNRW\ OO} RQ PRQLD YDNDYLD KDLWWDYDLNXWXNVLD LKPLVHOOH YDLNXWWDHQ PXéQ PXDVVD WHUYH\WHHQ WXUY
WLODQWHHVHHQ MD SHUKHVXKWHLVLLQ

<NVLW\LVWWGHQ VXRMD | -RV KHQNLO WLHWRMD HL VXRMDWD DVLDQPXNDLVHVWL QH YRLYDW SDOMDVWXD XONRSXROLVLOOH WDL QLLW] YRLGEL
NLHOWHLVHVWL PXXQ PXDVVD KHQNLO,Q WXUYDDQ MD WXUYDOOLVXXWHHQ PDLQHHVH}HQ WDORXWHHQ KHQNLVHHQ M
LKPLVVXKWHLVLLQ

$VLDQPXNDLVHW DVXLQREZARWW P /WW P/W DVXPLVRORVXKWHHW YRLYDW YDLNXWWDD KDLWDOOLVHVWL W\,QWHISLM,LGHQ W\ WHUYH\WHHQ MD

3XKGDV YHVL MD VDQLWDBWHR SLODDQWXPLVHOOD YRL ROOD NLHOWHLVL] YDLNXWXNVLD YHGHQ VDDWDYXXGH KHLNNHQHPLVHQ] HULW\LVHV
HULWW|LQ QLXNNDD MD VDQLWDDWLRQ VDDWDYXXWHHQ MD VLOO; RQ Q|LQ ROOHQ NLHOWHLVL; YDLNXWXNVLD WHUY}

ODDKDQ OLLWW\Y'W YDLN)OWSNYEWSLODDQWXPLQHQ MD YDDUDOOLVWHQ M!WWHLGHQ NDDWDPLQHQ YRLYDW Y!KHQW!! RUJDDQLVWD DLQHVWD N\
YDLNXWWDD HOLQWDUYLNHWXRWDQWRRQ MD WRLPHHQWXORRQ VHN! SDLNDOOLV\KWHLI3/ . Q MIVHQWHQ WHUYH\WHHQ
S5LLWW!Y! UXRND

7THUYHHOOLQHQ \PS]ULVWOPDQ SLODDQWXPLVHOOD RQ NLHOWHLVL} WHUYH\VYDLNXWXNVLD MD VH OLV}|; KHQJL\g\VHOLQVDLU[)XNVLD PLN] YRL

/IDDGXNNDLGHQ WLHWRMHRVVOOWRYRXYINHYDOPLVWHWLHGRW HLY W ROLVL W|VP|OOLVL, WDL MRV 2ULRQ HL WLHGRWWDLVL O:éNHKRLGRLVWD[
DPPDWWLODLVLOOH 2ULRQLQ O} NHYDOPLVWHLWD YRLWDLVLLQ NJ\WW}} YLUKHHOOLVHVWL

<NVLW\LVVWWGHQ VXRMD -RV 2ULRQLQ WLHWRVXRMDSURVHVVHLVVD ROLVL SXXWWHLWD SRWLODLGHQ MD NXOXWWDMLHQ WLI-1W§VXRMDDQ VDD
NRVNHYDW KDLWWDWDSDKWXPLVWD WDL NOLLQLVLVW| WXWNLPXNVLVWD VDDWXMD WLHWRMD

7THUYH\V MD WXUYDOOLVXRKY 2ULRQLQ O, NHYDOPLVWHHW ROLVLYDW WHKRWWRPLD YDDUDOOLVLD WDL HLY|W W \WW|LVL ODDWXYDDWLPXNVLD
O}INHYDOPLVWHLGHQ MDWNXYDD VDDWDYXXWWD VLOO} ROLVL KDLWDOOLVLD YDLNXWXNVLD SRWLODLGHQ WHUYH\WH!

2ULRQ WDUMRDD ODDMDQ YDOLNRLPDQ O!'NNHLW! NHKLWW!! XXVLD O!'NNHLW! YDUPLVWDD | QLLGHQ DVLDQPXNDLVHQ
WXUYDD SRWLODVNULLWWLVWHQ O!'NNHLGHQ MDWNXYDQ VDDWDYXXGHQ MD Q!LQ SDUDQWDD SRWLODLGHQ WHUYH\WW
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I9DLNXWXNVHW IDLNXWXNVHQ NXYDXV DONXS | WRLPLQQRWSXS||

/IDVWHQ VXRMHOHPLQHQ -RV 2ULRQLQ O}INHYDOPLVWHLGHQ SDNNDXNVHW HLY|W ROLVL ODSVLWXUYDOOLVLD ODSVLLQ NRKGLVB/XYLHQ YDLNXW

9DVWXXOOLVHW PDUNNLORVQWLRQWRQWHQ NXPSSDQL HL QRXGDWWDLVL PDUNNLQRLQQLVVD MDNHOXVVD ODNLV!!WHLVL! MD HHWWLVL! YDDW!|
WHUYH\V MD WXUYDOOLVXXVYDLNXWXNVLD SRWLODLOOH MD O!'NNHLGHQ ORSSXN!\WW!MLOOH PDDQWLHWHHOOLVLVV!
-RV 2ULRQ HL KXROHKWLVL VLLW! HWW! ORSSXN!\WW!M! YRL YDUPLVWDD 2ULRQLQ O!!NNHLGHQ DLWRX®HQ VH YRL OL
VHNRLWHWDDQ DLWRRQ WXRWWHHVHHQ

+DOOLQWRWDSDDQ OLLWW\Y|W YDLNXWXNVHW

(HWWLQHQ \WLW\VNXOWWKXXWWLQHQ MD RVDOOLVWDYD \ULW\VNXOWWXXUL WXNHH W\, QWHNLM,LGHQ PLHOHQWHUYH\syVW: MDg(UDNHKéW\VW: HGI
YDLNXWWDD P\,QWHLVHVWL DUYRNHWMXXQ MD \KWHLVNXQWDDQ

-RV 2ULRQ HL S\WW\LVL YDUPLVWDPDDQ HHWWLVW! \ULW\VNXOWWXXULD VH YRLVL KHLNHQW!! W\, QWHNLM,LGHQ K\YLQ
XUDNHKLW\NVHHQ LKPLVRLNHXNVLLQ MD N\N\\Q SXXWWXD \PS!ULVW,YDLNXWXNVLLQ 73P! HS!NRKWD YBLVL MRKWDD O
PHQHWW!PLVHHQ PLN! YLLPH N!GHVV! YDLNXWWDLVL NLHOWHLVHVWL SRWLODLGHQ WHUYH\WHHQ

7RLPLWXVNHWMXQ NHVWBYVWHPDDWWLVHW NHVW!Y!W KDQNLQQDW Y!KHQW!Y!W WRLPLWXVNHWMXQ NHVW!P!WW,PLHQ OLLNHWRLPLQWDN!\W!QW
WRLPLWWDMLHQ NHVW!YL! OLLNHWRLPLQWDN!I\W!QW M! Y!KHQW!Y!W \PS!ULVW_,YDLNXWXNVBD MD HGLVW!Y3V VRVLDDO
WXNHYDW WRLPLWXVNHWMXQ W\, QWHNLM,LGHQ K\YLQYRLQWLD MD XUDNHKLW\VW!|

5LLWW|PIW, Q WRLPLWWDMDKDOOLQWD YRL KDLWDWD O}{NNHLGHQ WRLPLWXVYDUPXXWWD YDLNXWWDDA,WHUYH\WHHQ M
YDLNXWWDHQ DUYRNHWMXQ W\ QWHNLM,LGHQ K\ YLQYRLQWLLQ MD XUDDQ VHN] SDLNDOOLV\KWHLV LKLQ MD \PS}|ULVW,

+\Y} KDOOLQWRWDSD +\Y|W KDOOLQWRN}\W|QQ, W MRWND RYDW RVD WRLPLOXSDD OLHYHQW; Y|W 2ULRQLQ WRLP::{);QQDQ IéLHOWH‘I?,VL: YDLNXYV
PDKGROOLVWDYDW YDLNXWXVWHQ WHKRNNDDPPDQ KDOOLQQDQ

-RV 2ULRQ HL S\VW\LVL YDUPLVWDPDDQ K\YL! KDOOLQWRN!\W!QW M! VH YRLVL YDLNXWWDD NLHOWHLVHVWL WXUYDOO
W\, YRLPDN!\W!QW ,LKLQ MD \PS!ULVW,YDVWXXVHHQ 7!P! YRLVL KHLNHQW!! OXRWWDPX\V3VD \KWB,,Q YDBUDQWDD VHQ W
WHUYH\VYDLNXWXNVLLQ SRWLODLOOH

7LHWRVXRMD -RV 2ULRQLQ WRLPHW WDDWD W{\GHOOLQHQ \NVLW\LV\\GHQ VXRMDQ HLY|W ROLVL ULLWW]YL}| H YRLVA KHLNHQW]| OX
MD WLHWRMHQ K\Y|NVLN}\WW_,  , Q DLKHXWWDD \NVLO,LOOH KHQNLVW| DKGLVWXVWD MD ORSXOWD MRK D NLHOWHLVL

.RUUXSWLR MD ODKMRQWRUUXSWLR MD ODKMRQWD YDLNXWWDYDW NLHOWHLVHVWL \OHLVHHQ WXUYDOOLVXXWHHQ MD WHUYH\WHHQ /DKMRQW
NRUUXSWLR VIYHQW!! HULDUYRLVXXWWD YDLNXWWDD NLHOWHLVHVWL \KWHLVNXQWLH® YDNDBWHHQ BKPLVRLNHXNVL
(8 OOH MD YDOWLRLOOH

(OILQWHQ K\YLQYRLQWL 6HXUDHOILQWHQ K\YLQYRLQWL YDLNXWWDD P\,QWHLVHVWL OHPPLNNLHOILQWHQ RPLVWDMLHQ K\YLQYRLQWLLQ VDPDC
SDUDQWDD HOLQWDUYLNNHLGHQ ODDWXD MD VLWHQ LKPLVWHQ K\YLQYRLQWLD

5LLWW!P!W,Q KDOOLQWD YRLVL YDDUDQWDD NOLLQLVWHQ WXWNLPXVWHQ ODDGXQ MD OXRWHWWDYXXGHQ PLN! YDLN)
MD DLKHXWWDLVL K\Y!NV\PLVYLLYHLW! MD YLLPH N!GHVV! YDLNXWWDLVL NDQVDQWHUY3\WHHQ3 7DUSHBWRQ DQWLELRI
PLNURELO!'NHUHVLVWHQVVLQ $05 NHKLWW\PLVW!

91'ULQN!\W ,VWHQ LOPRLWRADMLHQQN,RWM WOWHQ LOPRLWWDMLD HL VXRMHOWDLVL VLLW! YRLVL DLKHXWXD YDND&D VHXWDXNVLD, Y TULQNI\W , VW
DOLUDSRUWRLQWLLQ PLN! YRL MRKWDD LKPLVLLQ \KWHLVNXQWDDQ MD \PS!ULVW_,Q KGLVWXYLLQ YDLNXWXNVLLQ

7RVLDVLDO® IBRMHQWLDDOLQHQ
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20HQQDLVHW ULVNLW MD PDKGROOLVXXGHW V HRVLEZPOLGHN®D\E W MRKGC MWDRBRHEXWWDHVVD ULVNL VIQW\\ RVLWWL
SDLNDOOLVLLQ \KWHLV,LKLQ NRKGLVWXMLLVD/DI) FOLK G/R\O D LYV ¥ DWIDX DL
VWUDWHJLDQ NHVNHLVLLQ SDLQRSLVWHLVLLQ ppkGro0LVHW YDNDYDW NLHOWHLVHW YDLNXWXNVHW WHUYH\WHHQ |

6HXUDDYDVVD WDXOXNRVVD HVLWHW!!Q 2ULRQLQ ULVNLHQ MD P PRGKY®, Ky RxQLUWE\ B UyQ FRRLOW XHNYR ¥ Q WH QOW K OW N @HWA, QWHNLM LGHQ
QLLGHQ VLMDLQWL DUYRNHWMXVVD MD QLLGHQ \KWH\V 2ULRQLQ YEN-UINDXWMNIR B IQD NMHIVNHR VR HO V6D L QWS DWWRINRLGLQORVRAVEHQ OLVINVL I
RQ NXYDWWX WDUNHPPLQ NRKGDVVD 20HQQDLVWHQ YDLNXWXVWWRNDY R WLHDLMKBWONGR®D G DL RPNV LHVAVIWR Q RWHW D AMWQ SXKWDDQ YHG!
MD DUYLRLQWLSURVHVVL 2ULRQLQ VWUDWHJILDQ NHVNHLVHW SD$BRSD Q@ EHHWWRHIL YIAM MWH WD KD!I@ IDVHOYQ W DNUWH O HWXRWDQWRRQ OLL

NRKGDOY® 6WUDWHJILD OLLNHWRLPLQWDPDOOL MD DUYRNHWMXSDLNDOOLV\KWHLYV MHQ RLNHXWWD WHUYHHOOLVHHQ \PSJULVW,  Q ,Q
WXRWDQWRSDLNNRMHQ \PS!ULOO! MRLVVD YDOPLVWHWDDQ O!'NNHLYV

3URVHVVLQ WXORNVHQD VW! WXQQLVWHWXVWD ULVNLVW! YDLQ \NVL ULVNL DUYLRLWLLQ ROHQQDLVHNVL <NVLN!'Q PXX
ULVNL HL VDDQXW \OL SLVWHWW! DVWHLNROOD O MRVVD N!YW 8 WWYWQ Q) N PNRRADN & ENW K WH VGO 1D B MMM LW Q WX IRV LWWDLQ WRLPLYV
OLLNHWRLPLQWDULVNHLVV! PLN! RQ 2ULRQLQ ROHQQDLVXXVUD MDS|MRWWYH, XD WY XN VHNG/OBD VLN M IR P WE WD LUR RNYIDHA) YDDUDOOLVWHQ L
DUYLRLQQLVVD 7\WSLOOLVHVWL YDLNXWXV DUYLRLWLLQ PHONR \KOQMHNQAD @ XWDWOWREMGBLILN Q DAY HXWYBRRPLLOPDQ YHGHQ WDL PDD
7RLPLWXVNHWMXXQ OLLWW\Y!W (6* ULVNLW NDWVRWWLLQ NRNRQWRURKQRD® RIGHNOW D PRVIEX KW Q Wik GHQ NVIDHGVDY XXGHQ Y KHQHPL
DUYLRLQWLD NRVNHYDDQ XXWHHQ DVHWXNVHHQ OLLWW\Y!! ULVNKPHW DQLRHW X ROMOGHON VHWVEL PXRIWBHHR P ROUANMRWELYXXWHHQ |
NXLWHQNLQ VLV!OO\WW!! NRVND VH OLLWW\\ O!KHLVHVWL 2ULRQRRQRBMNBYRBLVYXXSHHRQNIKHQHP W MO LWOKRIMNWWHHEDLNXWXVWHNLM, LVW,
2ULRQLQ ROHQQDHV LMD UDYRWHWEADOOWLNDXGHOOD ROHQQDLVWD\R BN ¥V WIDNVWHNE HWO O RXEWOd W RHHRNHWMXQ SDLNDOOLVI\KWHL!
DVHPDDQ WDORXGHOOLVHHQ WXORNVHHQ HLN! NDVVDYLUWRLKL®DLNXMXY WH\NDNXWWVO LY VRWAMUNLWNW WRUYRVWXIX ,QWLDVVD MD .LLQ
VLLW! HWW! QLLKLQ OLLWW\HQ WLOLQS!'W,NVLVV! LOPRLWHWWXLKLQ RPDLVXXVHULHQ MD YHONRMHQ NLUMDQSLWRDUYRLKLQ

WHKW!LVLLQ VHXUDDYDQ WLOLNDXGHQ DLNDQD ROHQQDLQHQ RLKIDLWYL \PSIULVW QIN,NRKWLHQ \KWH\GHVV] ULVNL VIQW\\ RVLWWDLQ
SXKWDDVHHQ YHWHHQ MD YHGHQN!\WW . Q OLLWW\YLVW! HNRV\VWHHF

7DUNDVWHOOXLVWD PDKGROOLVXXGHVWD \KW!'Q HL SLGHWW)\ ROPYOGHRVKDOORQRRY VWL YLIRPL PBbXERW RNDWNOHDVLPSL] VHOODLVLOC

VDPRLOOD SHULDDWWHLOOD MD SURVHVVHLOOD NXLQ ULVNHM! YXHVWYWPBXNVXIRIONRIMNHEIEHQ MD NRQVHUYDWLLYLVHQ

O'KHVW\PLVWDYDQ DUYLRLGHVVDDQ PDKGROOLVXXNVLHQ WDORXGHOOLVLD YDLNXWXNVLD -RV PDKGROOLVXXV HL

RVRLWWDQXW HWW! VLLW! YRLVL ROOD PHUNLWW!Y!!' OLLNHWRLPLYEVHWY ILAPE KW RN LN b E UWRRAH VL WD Y R & MWW WRROHPWH G\ v U VNLQ VIQ

Y'OWHWW\ ULVNL WDL \KWHLVNXQQDOOLVHQ WRLPLOXYDQ V!LO\WWIPY\LVd ¥\ 1 SN B Wy MAQHIL UL BR RMwYY ROH B V6 B OH VIQWLY TW
DOXHLOOD MRWND N!UVLY!W HQLWHQ LOPDVWRQPXXWRNVHVWD

XYDXV WDXVWDOOD ROHYLVWD V\LVW] MRWND P\,W]YDLNXWWDYDW 2ULRQLQ

WRLPLWXVNHWMXXQ OLLWW\Y|Q NXPXODWLLYLVHQD ROHQQDLVHQ ULVNLQ VIQW\PLVHHQ

2Q ROHPDVVD XVHLWD WDXVWDOOD ROHYLD VILW! MRWND YRLYDW YDLNXWWDD WDL MRKWDD NXPXODWLLYLVHQD
ROHQQDLVHHQ ULVNLLQ MRND OLLWW\\ 2ULRQLQ SLWN!!Q MD PRQLPXWNDLVHHQ WRLPLWXVNHWMXXQ DUYRNHWMXQ
DONXS!!VV!
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20HQQDLVHW ULVNLW

$VLDNDVO!KW,LVHQ SRUWIROLRQ
UDNHQWDPLQHQ
NLOSDLOXN\N\LVL\OWDZULRMWEABHOOLQBYYXQ PDKGROOLVWDMLHG

5,6., 5LVNLQ VLMDLQWLODRUWNRMWHRWRMXYYRLVWDWDMHQWXPLQHQ NHKLWW!PLQHQ
/''NHDLQHHW \PS!ULVW,VV! HQJO 3KDUPDFHXWLFDOV LQ WKHRGEENIIRQRRQW VRRIPE UINDRGID QRHUNWLHAW !NKQ QH 7!P! ULVNL YRL YDDUDQWDE
\PS!ULVW, Q OLLWW\Y! YDLNXWXV (8 Q VWUDWHJILQHQ O'KHVW\PLVWDSD O!!NHINRXKEMWWEWPDQ IWXRWWHLVLLQ 2ULRQLQ VWUDWHJILVHQ
HGHOO\WW!! LQYHVWRLQWHMD \KG\VNXQWDM!WHYHVLHQ KDOOLQWDDQ PLN! DLKRIXWWWDW FRKERPRQOWWXVWDQQXNVNDY\NNWGHQ NHKLWW!PLVHC
WXRWWDMDYDVWXXQ NXVWDQQXVPDOOLQ NRKGHQWDPLVHQ WDNLD OLV!! 2ULROUXRWWHLYWRLPLQWRMHQ MRVVD 2ULRQ KDOXDD
NXVWDQQXNVLD MD OLV!! WLHWRYDDWLPXNVLD /LV!NVL 2ULRQLOOH DLKHXW X XNIX®® B WWD P DWW-RPIMNLMMRW 2ULRQDVHPRLWXD OXRWHWWDYDC
HL VLWRXGX RVDOOLVWXPDDQ NXQQDOOLVHQ M!WHYHGHQ N!VLWWHO\Q NHKLWW RPL&BIBQ YHW! PDUNNLQRLOWD HXURRSSDODLVHQD

NXPSSDQLQD MRND
WXQQHWDDQ OXRWHWWDYD
WRLPLWXNVHVWD
O!SLQ!N\YWGHVW! MD
YDVWXXOOLVXXGHVWD

2ULRQLOOD RQ SLWN|] MD PRQLPXWNDLQHQ WXRWDQWRNHWN $ONXS|| 7P} ULVNL YDLNXWWNDNHLGHQ VDDWDRDD¥VIWXXOOLVXXV NRNR
WRLPLWWDMLHQ (6* YDLNXWXNVLLQ WDL VLLKHQ HWW|] QH +H HQLPP/NVHHQ 2ULRQLRQLQ WRLPLWVDLM RH@ WeMXVVD MD WXRWW
YDDWLPXNVLD WDL HQQDNRLPDWWRPLLQ NLHOWHLVLLQ (6* JHQHHULVWHQ O INPBPMWAHJKVWHQ QRMKOGDWNIIADAMWDMDQ RQ \NVI
IMWVLVLLQ YDLNXWXNVLLQ 1jLVW] ULVNHLVW} MRKWXHQ OLLNHWRLPLQWDDRQ | WAMRIWDVHD WDL 2ULRQLQ VWUDWHJILVLVWD
K\'YLQ ULLSSXYDLHLXIDQWDQHHQ NAYYANNWGHQ
Y2ULRQLOOH DLKHXWXX WDORXGHOOLVLD WDSSLRLWD MD W KDQNLWXLVWD WXRWWHIWXMNHWMXNHKNVW®/LAQWIVQRHLYVWD
Y2ULRQLQ NULLWWLVHW O}INNHHW SRWLODVNULLWWLVHW -RVVDLQ P}IULQ VH XRPNNXVWDWIOHXWW DD
Y2ULRQ PHQHWW |} OLLNHWRLPLQWDPDKGROOLVXXNVLD HVL P\,V )HUPLRQLLQ N&ND RRDXXWW D
WDUMRXVNLOSDLOXLVVD ULLSSXYDLQHQ PRQQXX@W@LWHOPLOOH MRWND
Y2ULRQLQ WRLPLWXVNHWMXQ MRXVWDYXXV MD WDL OXRWH)\ O}INNHLGHQ YDLNXWMWWWYYHD XXVLOOH
DLQHLGHQ PDUNNLQRLOOH S;|V\\Q
<NVLN}IQ Q|LVW] ULVNHLVW} HL ROH ROHQQDLQHQ HULNVHH( YIOLWXRWHWRLPLWWDMLVWD
2ULRQLQ %UDQGHG 3URGXFWV VHN] *HQHULFV DQG &RQVXPHBRSHOWK WXORV\BDUDWILRO YRL ROOD 7\P} ULVNL YRL YDDUDQWDC

KDDVWHHOOLVWD NDVYDWWDD P\\QWL}|Q MD SLW|} WXRWWHLWD PDUNNLQRLOORDMRY COOLQHQVRIRRIOCOHNE QYDORXGHQOLRRWQ VWUDWHILVHQ
SHUXVWHHW XXVLOOH WXRWWHLOOH Q}LVV] WXORV\NVLN,LVV] PXXWWXYDW UDMRQWUHMFYVLDNQIC &BQ POKBIRWWRPLNVLN\YA\NNVWGHQ NHKLWW |PLVHC(
WRWHXWWDD MRKWXHQ \PS|ULVW ULVNLHQ DUYLRLQQHLVWD V\QW\YLVW| OLV|NXNVINDWK X\WWWIL\WWEQ JKRWIHYDWWILPEKY MRVVD 2ULRQ KDOXDD

OLVIWXWNLPXNVLVWD MRND NRVNHH NDLNNLD XXVLD P\WWQWLOXSLD (XURRSDVVWXRVWWN>OOMDM D YDUINDGHG DVHPRLWXD OXRWHWWDYDC
BURGXFWV \NVLN, Q WXRWWHLOOH HXURRSSDODLVHQD

7\P} ULVNL HL LWVHVV||Q ROH ROHQQDLQHQ PXWWD VH OLLWW\\ 2ULRQLQ ROHQM®RLVWIDPEBYRQ NLOSDLOXQ MD NXPSSDQLQD MRND

\PSIULVW YDLNXWXNVHHQ DOKDLVWHQ KLQWRMHQ YXRNVL WXQQHWDDQ OXRWHWWDYD
W{OODLVHW OLV{NXVWDQQXNVHW WRLPLWXNVHVWD
WHNHY W WXRWWHLVWD OISLQIN\YWGHVW]| MD
NDQQDWWDPDWWRPLD YDVWXXOOLVXXGHVWD

<O0! NXYDWWXMHQ ULVNLHQ KDOOLQWDWRLPLD RQ NXYDWWX H U(6R6/ DODIHWIGHQL B Q OND\ WX BNDED BID. $1WWYARRNA DVOVROME WA | § WOHDNLINNK WYX V W H Q
NRKWHHQD ROHYDOW 6 KW\WHWW WRLPLWWDMLLQ
5LVNL QUR O!'NHDLQHHW \PS!UBLWDPDQIWNKXRKEBNYDOLLWW\Y!'W WRLPHW MD UHVXUVVLW
5LVNL QUR XXVLHQ O!'NNHLGHQ \PS!ULVW , @LODDHWEB YV RHQWILL LMR
5LVNL QUR JOREDD ®IR KGRLIBEH X V NGIRDWXV R Q56X WRBYODDQWXPLOQWMRLPHW MD UHVXUVVLW
(656 ( 9HVLYDUDW MD PHUBEH® @XROERBRRYPQY PR QLPXRWRLVXXV MD HNRV\VWHHPLW
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, 52 <ULWANVHQ NHVW ] YWVVHOYLW\NVLVV, KXRPLRRQ RWHWXW (656

. HVW ] YWVVHOYLW\NVHQ VLV|OW LQGHNVL

7LHGRQDQWRYDDMWARPXMQQRQ QLPL 6LYX /LVIWLHWRD
/{YSLOHLNNDDYDW VWDQGDUGLW
(656 <OHLVHW WLHGRW

%3 HVW!YWVVHOYLW\VWHQ \OHLVHW ODDWLPLVSHUXVWHHW -

%3 7LHWW\M! RORVXKWHLWD NRVNHYDW WLHGRW OLWWDUHLWD NRVNHYDW
UDSRUWRLQWLSHULDDWWHHW P
OXNLHQ WLHWW\M! RORVXKWHLW
WLHGRW LOPRLWHWDDQ \KGHVV!
WLHWRMHQ NDQVVD MRLKLQ QH

¥29 +DOOLQWR MRKWR MD YDOYRQWDHOLQWHQ URROL _

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

¥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!Y\WWUDSRUWRLQQLQ 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 VWUDWHJILDQ MD OLLNHWRLPLQWDP

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

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

<PS!ULVW ,WLHGRW
(656 ( ,OPDVWRQPXXWRYV

(656 *29 HYWI I YWWHHQ OLLWWI\Y | Q VXRULWXVNI\Y\Q VLV|OO\WW|PLQHQ NDQQXVWLQM|UMHVWHOPLLQ

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

(656 6%0 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN| QLLGHQ YXRURYDLNXWXY VWUDWHJLDQ MD OLLNHWRLPLQWDP
(656 ,52 .XYDXV LOPDVWRRQ OLLWW\YLHQ ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLVY 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! _

.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!KDQNNHHV
6LVILOQHQ KLLOHQ KLQQRLWWHOX

~~l~ ~ ~ ~
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7LHGRQDQWRY DDWAPYEDQQRQ QLPL 6LYX /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 PDKGROOLYVXX
( 9HVLYDURLKLQ MD PHUWHQ OXRQQRQYDURLKLQ OLLWW\Y!W WRLPLQWDSHULDDWWHHW o

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

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

(656 ( %LRORJLQHQ PRQLPXRWRLVXXV MD HNRV\VWHHPLW

( 6LLUW\P!VXXQQLWHOPD VHN! ELRORJLVHQ PRQLPXRWRLVXXGHQ MD HNRV\VWHHPLHQ 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 P]

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 .

%LRORJLVHVVD PRQLPXRWRLVXXGHVVD MD HNRV\VWHHPHLVV] WDSDKWXYLLQ PXXWRNVLLQ OLLWW\Y|W YDLNXWXVPLWWDULW

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

~~ |~

(656 ,52 XYDXV UHVXUVVLHQ N}J\WW_  Q MD NLHUWRWDORXWHHQ OLLWW\YLHQ ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXX
( 5HVXUVVLHQ N{\WW, , Q MD NLHUWRWDORXWHHQ OLLWW\Y /W WRLPLQWDSHULDDWWHHW
( 5HVXUVVLHQ N}\WW, , Q MD NLHUWRWDORXWHHQ OLLWW\Y|W WRLPHW MD UHVXUVVLW

( 5HVXUVVLHQ N}{\WW, ,Q MD NLHUWRWDORXWHHQ OLLWW\Y|W WDYRLWWHHW

( 5HVXUVVLHQ VLV QYLUWDXNVHW

( 5HVXUVVLHQ XORVYLUWDXNVHW
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7LHGRQDQWRY DDWAPYEDQQRQ QLPL 6LYX /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

6LGRVU\KPLHQ HGXW MD Q{NHP\NVHW _
20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN| QLLGHQ YXRURYDLNXWXV_VWUDWHILDQ MD OLLNHWRLPLQWDP
2PDDQ W\, YRLPDDQ OLLWW\Y|W WRLPLQWDSHULDDWWHHW _
B3URVHVVLW 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
ULVNLHQ Y!KHQW!PLVHNVL MD ROHQQDLVWHQ PDKGROOLVXXNVLHQ K\,G\QW!PLVHNVL VHN! N\WVHLVWHQ WRLPLHQ YDLNXWWDYXXV

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

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

7THUYH\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_VWUDWHJLDQ MD OLLNHWRLPLQWDP
$UYRNHWMXQ W\, QWHNLM LKLQ OLLWW\Y|W WRLPLQWDSHULDDWWHHW _

BURVHVVLW MRWND NRVNHYDW \KWH\GHQSLWRD YDLNXWXNVLVWD DUYRNHWMXQ W\ QWHNLM,LGHQ NDQVVD

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

S$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\VHLVWHQ WRLPLH

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

(656 6 I9DLNXWXVWHQ NRKWHHQD ROHYDW \KWHLV 6 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_VWUDWHJLDQ MD OLLNHWRLPLQWDP
I9DLNXWXVWHQ NRKWHHQD ROHYLLQ \KWHLV LKLQ OLLWW\Y|W WRLPLQWDSHULDDWWHHW _

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

I9DLNXWXVWHQ NRKWHHQD ROHYLLQ \KWHLV LKLQ NRKGLVWXYLLQ ROHQQDLVLLQ ULVNHLKLQ OLLWW\YLLQ WRLPLLQ U\KW\PLQHQ
ROHYLLQ \KWHLV ,LKLQ NRKGLVWXYLHQ ROHQQDLVWHQ ULVNLHQ KDOOLWVHPLVHNVL MD ROHQQDLVWHQ PDKGROOLVXXNVLHQ K\,
WHKRNNXXV

20HQQDLVWHQ NLHOWHLVWHQ YDLNXWXVWHQ KDOOLQWDDQ P\, QWHLVWHQ YDLNXWXVWHQ HGLVW|PLVHHQ MD ROHQQDLVWHQ UL
WDYRLWWHHW
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7LHGRQDQWRY DDWAPYEDQQRQ QLPL 6LYX /LV!WLHWRD
<KWHLVNXQQDOOLVHW WLHGRW
(656 6 .XOXWWDMDW MD ORSSXN!\WW!M!W

(656 6%0 6LGRVU\KPLHQ HGXW MD Q!NHP\NVHW _

(656 6%0 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN! QLLGHQ YXRURYDLNXWXY VWUDWHJILDQ MD OLLNHWRLPLQWDP
6 . XOXWWDMLLQ MD ORSSXN!\WW!MLLQ OLLWW\Y!W WRLPLQWDSHULDDWWHHW _

6 3URVHVVLW MRWND NRVNHYDW \KWH\GHQSLWRD NXOXWWDMLHQ MD ORSSXN!\WW!MLHQ NDQVVD

6 3URVHVVLW NLHOWHLVWHQ YDLNXWXVWHQ NRUMDDPLVHNVL MD NDQDYDW NXOXWWDMLOOH MD ORSSXN!\WW!MLOOH KXROHQDLKF
6 . XOXWWDMLLQ MD ORSSXN!\WW!MLLQ NRKGLVWXYLLQ ROHQQDLVLLQ ULVNHLKLQ OLLWW\YLLQ WRLPLLQ U\KW\PLQHQ MD O!KHVW\F

NRKGLVWXYLHQ ROHQQDLVWHQ ULVNLHQ KDOOLWVHPLVHNVL MD ROHQQDLVWHQ PDKGROOLVXXNVLHQ K\,G\QW|PLVHNVL VHN] N\V

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

+DOOLQWRWDSDWLHGRW
(656 * /LLNHWRLPLQQDQ KDUMRLWWDPLQHQ

(o2}

(656 *29 +DOOLQWR MRKWR MD YDOYRQWDHOLQWHQ URROL _

(656 ,52 .XYDXV ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLV MD DUYLRLQWLSURVHVVHLVWD

* <ULWI\WNXOWWXXUL MD OLLNHWRLPLQQDQ KDUMRLWWDPLVWD NRVNHYDW WRLPLQWDSHULDDWWHHW MD \ULW\VNXOWWXXUL
* 6XKWHHW WRLPLWWDMLLQ .

* .RUUXSWLRQ MD ODKMRQQDQ HKN|LVHPLQHQ MD KDYDLWVHPLQHQ _

* I9DKYLVWHWXW NRUUXSWLR WDL ODKMRQWDWDSDXNVHW _
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7LHWRSLVWHHW MRAWNIXRYWH (MRE®DWQV!IG!QQ,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 NRKWD
(656 ( .DVYLKXRQHNDDVXMHQ 6FRSH 6FRSH MD 6FRSH EUXWWRS!!'VY{,w MD N\RNRQDLWS!'VW, W  NRKWD o
(656 ( .DVYLKXRQHNDDVXMHQ EUXWWRS!'VW,MHQ LQWHQVLWHHWWL 0O W¥RKkwD 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
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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 OrXRPDWWDYD 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
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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 o
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<PS'ULVW WLHGRW 9DLNXWWDYLHQ IDUPDVHXWWLVWHQ DLQHLGHQ
: : YDOPLVWXYV

(8 WDNVR Q RPLD <NVL 2ULRQLQ WDNVRQRPLDNHOSRLVLVWD WDORXGHOOLVLVWD WRLP
IDUPDVHXWWLVWHQ DLQHLGHQ WDL YDLNXWWDYLHQ DLQHLGHQ YDOP
(8 Q WDNVRQRPLD DVHWXV RQ NHVW!YLOOH WDORXGHOOLVLOOH W R ORIXEHOLALYAV B BURNPLY MAR B R Q X R N PWRQ MOUMRIVRLIQ@RW )HUPLRQ
MRQND NHKLW\VW! MD VLLKHQ OLLWW\YL! UDSRUWRLQWLYHOYRLWWHRQGLE MD R LEEH Q NOW LN \KWHL, WE HQH XU XY MDX KB Q DV XRWW HLV W
2ULRQ HL WHKQ\W PXXWRNVLD VHQ WDNVRQRPLDUDSRUWR LQWHU BLEQUQWNXRMIDW WE&N IO0W X XIQLBWWEDPDWWD WRLPLWXNVLD 2ULRQL
WDNVRQRPLDQ NXXGHVWD \PS!ULVW_WDYRLWWHHVWD \PS!ULVW, WHNYBRERXPNHBSRLVNINVL MR VXRMHOW LWDYRLW H
VILO\ 2ULRQLOOH HGHOOHHQ ROHQQDLVHQD
/I'W'INNHLGHQ YDOPLVWXV

2ULRQLQ WDNVRQRPLDUDSRUWRLQWL WLOLNDXGHOWD RQ VXXUHOWD RVLQ \KGH PXNDL§V|I}(Q YHUWD XNDXGH

LO X
NDQVVD NDLNLVVD NHVNHLVLVV! VXRULWXVN\N\LQGLNDDWWRUHLYYDR@KINYABWDEWRLBREY YO OWWE AW BN YR PrALBHLEHQ YDOPLVY

DNWLYLWHHWWHMD .DLNNLHQ VXRULWXVN\N\LQGLNDDWWRUHLGHS WHIRBRFIDNRRSR N €& ok %p Nl W VRINR D4 Wi UVKPL] NXWHQ

WDL S\V\LY'W HQQDOODDQ 6XXULQ NDVYX KDYDLWWLLQ WDNVRQR BﬂthB'QIQR/Q\'/:\D‘B"?JLL'\'_\(JLHY%LQIBNQ}UH%VHW WXRWHUIKP|{W RQ OXR!

WRLPLQWDNXOXLVVD 7DNVRQRPLDNHOSRLVWHQ MD HL NHOSRLVWH?'PNNNJ—L @ xKEUP E WA XY WG QLN R VL UDMDXVWD (OjLQOIINNH
P XXWWXPDWWRPDOD NDLNLVVD LQGLNDDWWRUHNLYYD LWVH NDWVRWWLLQ HL NHOSRLVLNVL 5DMDXNVHW SHUXVWXYDW 2UL|

WRLPLQQDQ P}JULWHOP VW] 7XONLQWD YRL PXXWWXD PLN}OL WDOR)>
7DNVRQRPLDNHOSRLVXXGHQ MD PXNDLVXXGHQVPHVIRWoWPL WDORXGHOOLVHQ WRLPLQQDQ WXONLQWDRKMHLY

<PS!ULVW,Q SLODDQWXPLVHQ HKN!LV\ MD VXRMHOX WDYRLWH VLADORXGKOOLY K QLRRLBIOHRDROMNBQMMAMO DUYLRLQWLNULWHHULW HG|
WDORXGHOOLVWD WRLPLQWDD 9DLNXWWDYLHQ IDUPDVHXWWOXRBNQWHDWMXEBHQ @D N NDLGAKQ WDMRBE LYMOMHABHQ LYW VV! (XURRSDQ
YDOPLVWXV VHN! /"'"NNHLGHQ YDOPLVWXV O!''"NNHLGHQ \PS!ULVW ULVNLHQ DUYLRLQQLVWD DQQHWWXMHQ VXXQV
YLLWWDDYDW LKPLVLOOH WDUNRLWHWWXMHQ O!'NNHLGHQ YDOPLVWX
$LHPSL DUYLR 2ULRQLQ WDNVRQRPLDNHOSRLVXXGHVWD MD PXNPLQXXXKRWNDLRIQOYRQO PMNWB HPW, \0 MERQRBL NHOSRLVLQD 2ULRQLQ RPD
7DNVRQRPLDNHOSRLVWHQ WDORXGHOOLVWHQ WRLPLQWRMHQ WXQQLVWDPLQHQ WRWHXWHWWLLQ YHUWDDPDOOD
2ULRQLQ 1$&( NDUWRLWXVWD \PS{ULVW,| NRVNHYDDQ GHOHJRLWXBQWYVHWXRWBR®LDQ ODDGLQWDSHULDDWWHHW

<ULW\VYDVWXXWRLPLQWR NRRUGLQRL WDNVRQRPLDQPXNDLVXXG HONY B RRFILEMLS mDdLY M By WHKHWMAWMA L N LR Y KWR/ VLVIOW i AKWL,Q O
\KWHLVW\ ,VV! HUL SXROLOOD RUJDQLVDDWLRWD W\ ,VNHQWHOH Y LHVG W& WD ¥%Nix © WHNR1DEHES RDWY VR ¥0 PR WAy OLVIWLHWRMD WLOL
RVDOOLVWXL DVLDQWXQWLMRLWD PXXQ PXDVVD 5HVHDUFK 'HYHYREMNPYWR MAVEL\GYRMAY O MR YRBULABNFINPISRLQHQ OLLNHYDLKWR  $

WXORV\NVLN,LVW! 7DNVRQRPLDQPXNDLVXXGHQ DUYLRLQWL D O R OWHWWELK GHDUND vMRNDE O 6WW B HUNR MW X VS I UMHVWHOP NHOSRLVL

HGLVW|PLVHQ NULWHHULVW,} MD DUYLRLPDOOD W] \WW\YWN, NULWHHULW WDORXGHOOLVLOOH WRLPLQQRLOOH $VHW

XNVHQ
Q\N\PXRGRVVD PHUNLWW!Y!Q HGLVW!PLVHQ NULWHHULVW,Q Wi\wiiFPPHBBRYSNBMW L § MR PH VoW ¥ ™M PLQHHOOLVLLQ KI, GINNHLVLL

1
WXQQLVWHWWX .ULWHHULHQ WI\WW\PLVW! DUYLRLWLLQ WXRWHWH VAL EENHXVRPDLYXXVHULLQ MD OLVIVNVLLQ \ULW\VKDQNLQQDVWD |

NRQVHUQLWLOLQS||W,NVHQ OLLWHWLHGRLVVD $LQHHOOLVHW MD D

7DNVRQRPLDQPXNDLVXXV HGHOO\WW!! NROPHQ RVDWHNLM!Q W!I\\BWRMUWAVER RVRINMAMP LABNY RW B B RXEHGDRVEHW SIIRPDPHQRW $ VLV
WRLPLQQDQ WXOHH WI\WW!! PHUNLWW!Y!Q HGLVW!PLVHQ MD HL PHERE D AQREVMWP wMBWND 1QLLWYLWWHOLENLWXVMIUMHVWHOP NHOSR
VHN! Y!KLPP!LVWDVRQ VXRMDWRLPLHQ WXOHH WI\WW\! 0HUNLWWRIEPHRWRWKEQ HE NBPRRINLLRVWNR WA LR WRLKLQ OLLWWAY W S| RPDP}
WDORXGHOOLVLD WRLPLQWRMD HL WXQQLVWHWWX MD Q!LQ ROO Y YTNVRAHINPLDQPXNDLVXXGHQ DUYLRLQWLD HL MDWNHWWX

<KWL, MDWNDD NXLWHQNLQ (8 WDNVRQRPLDQ DNWLLYLVWD VHXUDDPLVWD MD SR}'LYLWW:'WDUYLRWDD MRV DVHWXNVH
VLV'OW, ROHQQDLVLOWD RVLQ PXXWWXX 7TRLPLQWDPHQRW NRRVWXYDW WXWNLPXV MD NHKLW\VWRLPLQWDDQ

YXRNUDWWXLKLQ RPDLVXXVHULLQ MD O\K\WDLNDLVLLQ YXRNUDVRSLP
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VDDWDYLOOD NRQVHUQLWLOLQS}|W,NVHQ OLLWHWLHGRVVD /ILLNHWRLPLQQDQ NXOXW MD I9IXRNUDVRSLPXNVHW
7DNVRQRPLDNHOSRLVHW WRLPLQWDPHQRW $ VLV]OW YW VHQ RVXXGHQ WRLPLQWDPHQRLVWD MRWND OLLWW\Y W
OXRNLWXVM|UMHVWHOP|NHOSRLVLNVL WXQQLVWHWWXLKLQ WDORXGHOOLVLLQ WRLPLQWRLKLQ

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

7TDNVRQRPLDQPXNDLQHQ $ MD NHOSRLQHQ $ OLLNHYDLKWR VHN| S}|{RPD MD WRLPLQWDPHQRW RQ
UDSRUWRLWX SIITWW\QHHOW| WLOLNDXGHOWD DOOD ROHYLLQ WDXOXNRLKLQ /LV|NVL DOOD RQ UDSRUWRLWX
GHOHJRLGXQ DVHWXNVHQ (8 PXNDLVHW WLHGRW \GLQYRLPDDQ MD IRVVLLOLVLLQ NDDVXLKLQ

OLLWW\YLVW} WRLPLQQRLVWD

S5LYL<GLQHQHUJLDDQ OLLWW\Y}|W WRLPLQQRW

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

MIWHWW, 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

sl

NI\WW,! WDL VLOO! RQ W!OODLVHHQ WRLPLQWDDQ OLLWW(\YL! YDVWXLWD
<ULW\V WRWHXWWDD WDL UDKRLWWDD IRVVLLOLVLD NDDVXPDLVLD SROWWRDLQHLWD N\WW!YLHQ O!PS,! WDL

s |

M KG\WA\VW|] WXRWWDYLHQ ODLWRVWHQ UDNHQWDPLVWD NXQQRVWDPLVWD MD Nj\WW_,} WDL VLOO;| RQ
WI/OODLVHHQ WRLPLQWDDQ OLLWW\YL] YDVWXLWD (s
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IXRNLWXVMIUMHVWHOP|Q PXNDLVLLQ WDORXGHOOLVLLQ WRLPLQWRLKLQ OLLWW\YNR®NAXBRWWHLKGRWMD SD
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(656 ( ,OPDVWRQPXXWRYV

,OPDVWRQPXXWRNVHHQ OLLWW\Y /W ROHQQDLVHW YDLNXWXNVHW

S$UYRNHWMX®DW $UYRNHWMXQ
I9DLNXWXNVHW O9DLNXWXNVHQ NXYDXV DONXS|} WRLPLQQRWSSXS}||
<PSJULVW YDLNXWXNVHW

DVYLKXRQHNDDVXS!!VWUWRQLOOD RQ S!!VW ,M! NDLNLVVD S!!VW,OXRNLVVD MD VLWHQ YDLNXWWDD RVDOWPDQ LKPLYHQ DLKHXWWDPDDQ LOPD
LOPDVWRQPXXWRYV 2ULRQLOOD RQ ROHQQDLQHQ YDLNXWXV LOPDVWRQPXXWRNVHHQ

7RVLDVLDOBLERMHQWLDDOLQHQ

( ’OPDVWRQPXXWRNVHQ KLOOLQWJILRQI\PWW(N\IHVM SIIVW, MHQ ODVNHQQDVVD N|\WHW |/ Q ODDMDV!

1UdHQ NHUWRLPLHQ NI\WW,.Q OLLWW\\ HS!YDUPXXWWD VLOO! NXO X\
VLLUW\P ] VXXQQLWHOPD VDDWWDYDW M!WW!! WLHW\W LOPDVWRRQ WDL \PS!ULVW,,Q OLLWW\Y!
9XRGHQ DLNDQD 2ULRQ RQ NHKLWW!Q\W HQVLPP!LVHQ LOPDVWR %&%W\vavﬁ:s\(@\'d"ov\ﬂ@mq'Shik\\;vVKl’A’WLDHWRMHQHSDUﬁWQ\\I’VVE;hQHSIT/(\fV \Q'.\,/(\
VLLUW\PIVXXQQLWHOPDQVD 6LLUW\PIVXXQQLWHOPDQ WDUNRLWX R@D QbVYD P\Ev\?\MBBX ?ﬁH\’X/II_,r 2‘“'33@? 'Elﬁ% e N Hﬁl_ e R
Q\N\LVHW MD WXOHYDW LOPDVWRQPXXWRNVHQ KLOOLWVHPLVWRIVIyI!TIthJ %HVWRSSW}Q’PL% Mo 8LI9I\|\II-PVL9 LWI;(??\?VVQL\\I;’VI%/_@ASL 57\'7|§}$?/W\ ,aDWNXX
\KWHHQVRSLYLD 3DULLVLQ VRSLPXNVHQ PXNDLVHQ  r& Q PDDLOHB%X?IRI H&v )L()PS'S‘P:V\U%(JZ% E\X/ng % DORLW\?VDY'D\}V N VWODY LD
K\Y!NVAWW\ 2ULRQLQ MRKWRU\KP!VV! MD RWHWWLLQ NN\WW, Q0 MRXBXNY KB S MW HER DG K BN

XXVL 2ULRQ DONDD WRWHXWWDPDDQ VLLUW\P!VXXQQLWHOPDDQYD MB' VYW RR WW!P!'Q VLW! NDKGHQ

SiLve
YXRGHQ YJOHLQ 7\,Q HGHWHVV] 2ULRQ S\UNLL ODDMHQWDPDDQ I LW NP BVORERQS IV QARRQ WA B WY ! V'5|§ VLWRXWXQXW VDDY
WLLYLLPS}} \KWHHQVRYLWWDPLVWD OLLNHWRLPLQWDVWUDWHJLDQV% o QQ'R%% Q8E&%WMFQ&&(\$V% VL ll\_]i FQd/\{(Q(VL xQxw vDDY
¥ LR QPP G LW W X, AMAQD 2ULRQLQ VLWRS
N ROODVLWRXPXV ROL P\,V WD

PDDLOPDQODDMXLVHQ NHVNLO|PS WLODQ QRXVX r& VHHQ 7:P:QO $ WHWWD 2ULRO WX X VWD D
M Q WXQQ

3
LOPDVWRWDYRLWWHHW MRWND RYDW OLQMDVVD r& Q WDYRLV\?V/\‘}ZHH\% Y o .
2PDVVD WRLPLQQDVVDDQ 2ULRQLOOD RQ WDYRLWH Y{KHQW}] DEVROQ VXMV\'C/L%W\E()D%V%QQXV%DD M ,rl@\:/\}’é)?P*NYVL:Vf/)' sfyH'\;Btsg;ZHYVDVVSN‘
YXRWHHQ PHQQHVV! YXRGHQ O!'KW,WDVRVWD 7!P! WDYRLWH \%K\Y,I\PV\Q?VW\%P v |
7DUJHWV DORLWWHHQ 6%7L WRLPHVWD 7!P! WDYRLWH RQ DVHWRW
DEVROXXWWLVHQ Y!'KHQQ\NVHQ QLLQ NXWVXWWXD $&8% PHWRGRAORIESpY

7LHGHYHWRLVHQD RUJDQLVDDWLRQD 2ULRQ QRXGDWWDD WLHGHglgqulz(\y\{}gé{l?\lPLLLYJ'-I[iHOLOP|I-_|b\/{IQ
L
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8%? Q/\BBKHVW\PLVWDYDQ LOPDVWRC

RLLYMIP VX XQOLWHOPH NRRVWXX NDK
Q

RLQWLVXX LWHOPDVWD MRND KDKPRWWHOHH \
DPL

2ULRQ RQ P\.V DVHWWDQXW WDYRLWWHHQ NIVLWHOO! DUYRNHWMX {38\5
SIIVW,Y/KHQQ\VWDYRLWHWWD HL ROH DVHWHWWX VHQ VLMDDQ RQ D W
2ULRQ VLWRXWXX VLLKHQ HWW! VI RVWHWXW WDYDUDW MR VEDD WD

WXRWDQWRK\, G\NNHHW VHN! WXRWDQWRNHWIDXE VD\®NXBWQWNX ) RLPh%W 10 \D/HNV" RPDVVme%LPPLLDQSI?JyVDSS VYl—'IITI:ﬂ
SHUXVWXYDW WDYRLWWHHW YXRWHHQ PHQQHVV! 7!P! wDYRLWH ROMH &IV W We BB PR RER WA B Q VWL MHQ Y

H

0
2ULRQ XVNRR HWW] IWRLPLWWDMLHQ VILWR)I(WIWDPLVWDYRLWWHH?UIBM% \%Q_'P gFl\AgﬁWQVPDS::VVVMHYhiéU\(R/QI\BIId\%bQN\II{)I—éQ’VD 2PLHQ WRLPL
DUYRNHWMXVVD /LV|NVL VH \.N|?LP|._L WIUNH Q| UDNHQQXVSDOLNNQ IPU Q NXLXQ;PFPVV\é%\%@hR/ qg%QLQ/N'Hﬁ)_'\RIQ:'PLVHQ MD KLLOLYDSI
WLHWRLVXXWWD MD NHKLWW P |OO] NDVYLKXRQHNDDVXMHQ ODVN\HI VKII.'?| PZF}'\lb\FQIL'PO%¥/% LWI}[SB&\QXND% NH)éxleHD/(yIQW 11LGHQ WRLPHQSL)
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SI'VW ,LKLQ PHUNLWW!Y!VWL YDUPLVWDHQ HWW! RPLHQ WRLPLQ®RRMHLQVHDRDY WRO 5 W RXIPNOLY WK LW QAR IYNWL 1PLISSHRQVW,Q SLODDQWXPL
LUWDDQWXPLVNHLQRMHQ RGRWHWDDQ Y'KHQW!Q!Q 2UWRQLIQY6 FR M LOMD VLS HOVRBHERLUNLWW!Y!! YDLNXWXVWD 2ULRQLQ VLLUW\P!VXX
YXRVLN\PPHQHQ ORSSXXQ PHQQHVV! (VLPHUNLNVL PHUNLWW!Y! SR VROP DB HR®RIMD QH N \R U HVW.MEFLRSHW WD KLLOHHQ ,OM\\Q MD NDDVXXQ O
SI'VW,LVW! WXOHH K \U\QWXRWDQQRVWD (VSRRQ MD 7XUXQ W XRRWDH) WROMH W RNXVS RIOWD (87 QHNDWIW WDQVY.R SQWXINVHQ PXNDLVLVWD YHUW
VXXQQLWHOPLD Q!LGHQ SURVHVVLHQ V!KN,LVW!PLVHNVL +DQNNLPDOOD P\,V VIKN, KLLOLYDSDDQD Q!P!

PHUNLWW!Y!W S!!VW O!/KWHHW Y!KHQHY!W KXRPDWWDYDVWL ( 6% 0 ,OPDVWRRQ OLLWW\Y:W ROHQC

2ULRQLQ LOPDVWRYDLNXWXV XORWWXX RPDQ WFS[,F\A_\KDQ_IVW'X‘(D\NQR/\S\khb%N*L\XAbONb.LQP D K G R O O LVX X G H W
DUYRNHWMXVVD 2ULRQ N}]VLWWHOHH DUYRNHWMXQVD S}||VW M| V%ISIL% ISHV(V)HVYIMMV&ggé)b L-L)JL K/I%?V %96\7\%3 HOQDNRLQWL
V180 Fo sRY

WDYRLWWHHOODDQ PXWWD P\,V MRNDLQHQ OLLNHWRLPLQWD\NVhIﬁ 98 E 8 N%K \?II-TMIH LHGRW RVDVVD 6NHOQE
VXXQQLWHOPDQVD MRND NHVNLWW\\ HQVLVLMDLVHVWL 6FRSH \;’ lYMIW%LL%SURVHVVL RWVLNRQ DOOD 9XRQQD SURVHVVLQ NXXO

-RNDLVHQ OLLNHWRLPLQWD\NVLN.Q VXXQQLWHOPD NIVvLwwHOHH OYTER UWW%Y%VLWE8P%I{/WI5+I9M\B QWM IVWLLQ SHUXVWHHOOLQHC
NRKGHQQHWXLOOD PLWDWWDYLOOD MD DLNDVLGRQQDLVLOOD WRINBVOD H\NPIJHV"W% g 1Py WA NS HQ OLLWWAYILG QBN NRKWLD |
(VLPHUNNLWRLPLLQ NXXOXX PXXQ PXDVVD ODDMHQQHWWX GXH GL(fLJ\ﬁ\%EﬁQSQJLRL\W—iW LHI?UB85 sviﬁ U RN WY WHQ  ULVNLHQ MD
PDWHULDDOLYDOLQQDW VHN! ORJLVWLLNDQ RSWLPRLQWL 6HQVLWLYLWWQ|\6WWQ%'\(@XW\}L lé}SHVW FNgTQDDULRDQDOWVLQ
NXYDWDDQ YDLQ \OHLVHOO! WDVROOD HLN! WRLPHQSLGHOXHWWH%\ﬁYk'6XR\9W|—P NAR Q VAR W DLQ/‘%“WHLH\%L?S‘V&KBéBLHQ HQQXVWHLG

ODDGLWWXMD VXXQQLWHOPLD WXOODDQ NHKLWW|P}IQ HGHOOW—H—M?LQQR

JLLNHWRLPLQWD\NVLNN,NRKWDLVLVVD VXXQQLWHOPLVVD HVLWHV(W\MI—EQZNRJ.@I-R}@MWRDRQ KOdwly W Wkl HQ ROHQ
DUYRNHWHXQ SIIVW WLHWRMHQ 0DDWXD PLN! POKGROOLVWDD s SURPR I Sk Jd Siw ik HQ MD PDKGRO
SIIVW,MHQ Q|/N,NXOPDVWD 3!/VW WLHWRMHQ SDUDQWDPLQHQ RQ\WXX VIXX6 W BPPARELVWHRIMD oDAM DY YDPR L Q WLSURVE

2ULRQLQ WRLPLWWDMLHQ VLWRXWWDPLVWD NRVNHYDQ WDYRLWWHHQ N VD JLVINVL MRWNXW . .
SI'VW,.Y'KHQQ\VWRLPHW VDDWWDYDW WRWHXWXD YDVWD NXQ s:,\Wv,R\/@LW%%WWB'%ﬁ WD NSPLNE VP RH B WP XRNLVVD  PLNG HGLVW
SDUDQHYDW LOPDVWRQPXXWRVWD 1'LGHQ S!'VW_.MHQ ODDMXXV RQ HVLWHWW\ \N\

.DVYLKXRQHNDDVXMHQ 6FRSH 6FRSH MD 6FRSHHLQ RWDWOMWEYPR MD NI

2ULRQ HL ROH WXQQLVWDQXW PHUNLWW!YL! OXNNLXWXQHLWD NDAMHRXRAHN BBVX@HQQ@DWQHQ YRS N WX R & ONPOMWHRINTDOXWRNVHHQ
MRLWDNLQ NDVYLKXRQHNDDVXLQWHQVLLYLVL! SURVHVVHMD NXWHQ K.\U\Q MD O'PP.Q WXRWDQWR PDDNDDVXOOD
9DLNND K\Y!'NVIWW\M! LQYHVWRLQWLS!'W NVL! QLLGHQ NRUYDDPLQﬁRVWBIBQ?QHLWWb“LWHkWHyULM!QQQ FRRXGROOLVXXNVLD 2ULRQLQ WRL
VLWRXWXQXW SRLVWDPDDQ Q!P! SI!VW.W MD Q!P! LQYHVWRLQQLM/N\'/*RPBH/L\?R/@‘?@\/\D”QQG.D—‘ééQODM|§NHQDDULRDQDO\\V'—VVD RWHWWLLQ
WLHNDUWWDDQ 1!LKLQ RPDLVXXVHULLQ OLLWW\Y! VLLUW\P'ULVREN%YWQE%BEBD%QWL%V}QV%QBQL\é’é\{JVDs??VVJW%WLLQ KXRPLRRQ VHN; I
SI'VW_LVV!I'!Q 6FRSH PWW\MHQ WXRWWHLGHQ N'\WW, NDWHJRuLBQ%B’\U“\(S’WW\'LL'V%W'\/YWV,VMVL&UFW\§'I'V\VR/S,\W/KWXPDW 6NHQDDULRDQDOWVLV!
VIQW\Y'W 2ULRQLQ PWPLHQ SDLQHLVWHWWXMHQ DQQRVLQKDODDWRWRUHS NE Wi b WRLHINGPMANR QHRBWYHBRWRRHQ W QQRXVWHLWD  5&3
VLV!IOW!Y!W SRQQHDLQHHQD IOXRULKLLOLYHW\M! MRWND RYDW YRESEPANNB-RAER RBVYESHRGANYPVRMY 2HpRQLQ DLHPSDDQ VWUDWHJILV
LQKDODDWWRUHLGHQ WXRWHU\KP! HL ROH 2ULRQLOOH Y'oLw,Q VPPN WYL QLRRY WRHHNAR R P BLP RYKWRNVLD VHN; SROLLWWLVLE
NI\WW . YDLKHHVVD VIQW\YL! S!!VW.M! HL SLGHW! OXNNLXWXQHLQg.SulL\/QN\{w.HQHY'LVL' \KWHLVWHQ VRVLRHNRQRPLVWHQ SRONXMHQ 6¢
WRGHQO!N'LVHW WXOHYDLVXXGHQQ!N\P!W \KGLVWHWWLLQ NDVYLKXR
2ULRQ HL UDSRUWRL WDNVRQRPLDQPXNDLVLD S!!/RPDPHQRMD 2UMKEG YW HQRIIUDISWHWRL kD YNHQDDULRDQRDOWVLQ SHUXVWDQD )WVLV
VXXQQLWHOPDD 2ULRQ UDSRUWRL KXRPDWWDYDQ P!'U!Q WDNVRBRPLB&& SFSRLVVRDPODL NHE B1HU R B XHHW OXLWD DQDOWVLVV] KXRPLR
S!!RPD MD WRLPLQWDPHQRMD MRWND OLLWW\Y!W VHQ NHOSRLVYLEBUNWDBRDIRXENBY NP LRP WRR P OO WRWVKY BV lybH NR Y/mPE-VWiHG NHKLWANVHW
O!/NHDLQHLGHQ YDOPLVWXNVHHQ MD O!!NNHLGHQ YDOPLVWXNVHHZFNDRYVRHBSRUEHDD LV WR L MRMFRP RYDwW
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20HQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQWNVXQQLYVWBMYWHQMB DIDWRUQQLQ MR NDQDIDWNVRYBVWHN! LKPLVLLQ |
RQ NXYDWWX,BERKG@DWQMDLVWHQ YDLNXWXVWHQ ULVNLHQ MD P DKBIRO\®DWOSDKIWOPWHKQ ¥IHXWDKINYHQOQMBH NDWWDD P\,V HNRORJLVHQ
DUYLRLQWL LOPDVWRYDLNXWXNVHW MD NDLNNL QHJDW L LW)YHWXWUW YV DWKX\R X N ¥ M &/HLQ

PXNDDQ OXNLHQ HQHUJLDWHKRNNXXGHQ ,OPDVWRRQ OLLWW\YLHQ VI
6NHQDDULRDQDOWYVLQ MD ULVNLDUYLRSURVHVVLQ WXORVWHQ SHW{RWHE O/Q B KRPXR LW & XPRIXAY L R WRIQ G WHIDWR RRAAUDIRKWVRX NVHW 3RO
DUYRNHWMXVVD PXWWD PLN}/Q IWLQHQ WDL VLLUW\PJULVNL HLPFRQHD WW b® LRV R ORHSHM HXH @ V-RIL VAW HEB R Q( D YR O PDV WM R /DX WIR IR/ B\ |

RGRWHWD PXRGRVWXYDQ ROHQQDLVLNVL O}KLWXOHYDLVXXGHVVRLQOOVYQWH N LWE N WIRHIG WNRLSY RWRWLRMR @ OUR QM Y!'W WDYRLWWHHW
WRLPLWXVNHWMXXQ OLLWW\YL! (6* ULVNHM! MRWND RYDW NRNRQDLVXXGHVVDDQ PHUNLWW!YL! 3LWN!OO! DLNDY!OLOO!
HULWA\LVHVWL IWLVWHQ LOPDVWRULVNLHQ WRGHQQ!N,LV\\GHQ R3RFOA MWW DNDNYD NNDIVW BV YDIDON DN NV W LLROPIDY WRUBVEQWQ RVD DOXHHW WX
YRLYDW PDKGROOLVHVWL WRWHXWXD WRLPLWXVNHWMXQ K!LUL, MEXRWYD Q W\R NNHAMID OO T A NKXISW RV D B YWRNEVOMX XIQVMWDYYDUPLVWDD DODQ V
NRNRQDLVULVNL RQ NXYDWWX DNRKEDYOD ROHYLVWD V\LVW! MR\QREGDWWDPILN XY WIRKIWD MU HRQMD NDLNNLHQ W\,QWHNLM,LGHQ RQ \P
WRLPLWXVNHWMXXQ OLLWW\Y!Q NXPXODWLLYLVHQD ROHQQDLVHQ HQYROQ MRXWHIQMHMD KH RYDW NROOHNWLLYLVHVWL YDVWXXVVD

WRLPLQWDSHULDDWWHLGHQ MD PHQHWWHO\MHQ QRXGDWWDPLVHVWD
6LLUW\PJULVNHLOO! RGRWHWDDQ ROHYDQ Y}K/LVHPSL YDLNXW XV SRIGIRQRLLIQD ¥ MO R © | YN.N H HGNH @ DO PLYWKYXRQD VHQ WI\W!QW, QSDQR
PXXKXQ YDOPLVWDYDDQ WHROOLVXXWHHQ Q!KGHQ VXKWHHOOLVKN® UNKRH2XMWIRD OMD S!'VW LQWHQVLLYLVW!
YDLNND VHQ YDLNXWXV RQNLQ ROHQQDLQHQ HLN! PHUNLW\NVHW,Q

2ULRQLQ &RGH RI &RQGXFW WRLPLQWDSHULDDWWHLVVD NRURVWHWTE
7LOLQS|{W,NVHVV| 2ULRQ RQ RWWDQXW KXRPLRRQ LOPDVWRQPXXWRBNVROPYDHNYWKDNVNWKRRDHWOOMKELHA W PXNDDQ OXNLHQ 2ULRQ
DUYRQDOHQWXPLVWHVWHLVV] 7HVWLW RYDW OLQMDVVD QRSHDQ/ bO®?RWWRWPDLAN AN RQEFBISDHKA N K MHIRQWN DQNVNYPW RWDYRLWWHHQVD &RG
.RUNHLVLLQ NDVYLKXRQHNDDVXNRQVHQWUDDWLRLKLQ SHUXVWXYLKQR X QXMW INGHN/Q HW B W BPAHRQ N DLNYMWXWWIHQVHNLM, LW! MRLGHQ RG
DLKHXWWDPLD ROHQQDLVLD ULVNHM| RPDLVXXVHULOOH HL W OOy K¥VWWRXXOOL \AL05 WM B/O MORGRIWRMR NI VWHRAHQ PLQLPRLPLVHNVL 7RLPLQWD

NRKGDVVDIRLPLQWDSHULDDWWHHW MD \ULW\VNXOWWXXUL
OHQW HVV| \OL O\K\HQ MD NHVNLSLWN|Q DLNDY|OLQ HS|YDUPXXV OLV||QW\\ KXRPDWWDYDVWL PLN} WHNHH

WXOHYDLVXXGHQ HQQXVWHLVWD KDDVWDYLD ODKGROOLVHW NHVYNLRIQVY|RQKMD G BYWHIWY BREPIYRO LR GEXRWY \RRLPLQWDSHULDDWWHHW
WLHGRVWHWWX MD 2ULRQ RQ DONDQXW VHXUDWD QLLW; ,OPDVWBQ®RXX\UBNYHR@WHL\RERMW idW Dy /XN RVIHBR PLOQOBHRLPLVHNVL MD HW\
PHUNLWW YL PDKGROOLVXXNVLD MRWHQ VLLW] PDKGROOLVHVW ¥ DWW KXBSY\LRXRDMKE RO YLK X XOWDDWHRLELEWWMHMLOWDDQ 2ULRQ HGHOC

ROHQQDLVLQD NDVYLKXRQHNDDVXS!IVW M!!Q 7RLPLWWDMLHQ RGRWHWDDQ P\,V Y|KI
3DUW\ &RGH RI &RQGXFW WRLPLQWDSHULDDWWHHW RQ NXYDWWX W!|
( ,OPDVWRQPXXWRNVHQ KLOOLQ VWIFQWHHDLOPWWHKWHMED \uLW\VNXOWWXXUL

VRSHXWXPLVHHQ OLLWW\Y W WR L P2lui@d6E:5S kbl bddaRoW VI nrdmy YW ov reawssxon HYw v 1o NHKLWINY
2ULRQLQ LOPDVWRQPXXWRNVHHQ OLLWW\YLHQ ROHQQDLVWHQ Y&@MW*’VR\}vﬁbVW@WLW%OHDWEh L&V\WQNQLH D DOXHLOOH 3ROLWL

KDOOLWVHPLVHNVL N\W,VV} ROHYLLQ WRLPLQWDSHULDDWWHLVLY8ABKBOMAR RBQ +L6PéQHPWWLN(R1WH{\H- QRR \KWHLV.MHQ MD PX
WHUYH\V MD WXUYDOOLVXXVSROLWLLNND 2ULRQLQ &RGH Rl &R%Q}L‘J(Q—'%WWQ‘LQDH%/ &B‘\W%WHW%UEQSEQ é’\ﬁv&%Pr&PHQ MD HHWWLV
&RQGXFW WRLPLQWDSHULDDWWHHW \KWHLVW\ ,NXPSSDQHLOOH 3RPGE SN N (’;WWI"QE GORPY WRQPXXWRNVHHQ ELRORJLVHHQ PR

WRLPLQWDSHULDDWWHHW 2ULRQLQ NHVW!Y\WVSHULDDWWHHW lv?t'o:‘ﬁ’u\('R ' “ﬂUN‘LWékB&H&W\S%‘&\SYW\QNNHS/W'Y:: NI\WW,,Q OLLWW\
DKGRO LVXXNVLD 2ULRQ WXOOXVWDD \PSIULVW.Q PHUNLW\NVHQ W

2ULRQLQ (+6 SROLWLLNDVVD NRURVWHWDDQ 2ULRQLQ VLWRxwxPN%’W’B%’E)@F&'@L‘%WLWM%NM}L@WR/\)’Y,WW\PA\\@"LRQOMD3ROLWLLNND NRU
WXUYDOOLVXXGHQ YDUPLVWDPLVHHQ \PS!ULVW,QVXRMHOXXQ MBPINRYLOVHE WL P Wo B\ MPwWNRN¥BDRP YRNHWMXVVD MD LOPDLVHH
SDUDQWDPLVHHQ 3ROLWLLNDVVD N!VLWHOO!!Q WXUYDOOLVXXV MRVPFMYLYR BWRVRXIPE X BOYPENWDPE MBTHYLWHW! ! Q

NHLQRW MRLOOD 2ULRQ SDUDQWDD MDWNXYDVWL VXRULWXVWDDQ Q!LOO! RVD DOXHLOOD 3ROLWLLNDVVD NHVNLW\W!'Q
PHUNLWW!YLHQ YDLNXWXVWHQ HKN!LVHPLVHHQ KDOOLQWDDQ MD OLHYHQW!PLVHHQ MRWND OLLWW\Y!W (+6 ULVNHLKLQ
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3ROLWLLNDVVD 2ULRQ VLWRXWXX NXQQLRLWWDPDDQ LKPLVRLNHRDWIXES '<Q QN XUDLMAH W W R W PIQQ WD DV BID HIGXPQ \SR IV INMY P XNDDQ PLWDWW X
NRVNHYLHQ RKMDDYLHQ SHULDDWWHLGHQ NDQVDLQY!OLVHQ LKPXRRINGB XNVEHRRMXOLGYXWNWHGLORFWDBNMAOPDQ MRQND DYXOOD S
RLNHXNVLHQ \OHLVVRSLPXNVHQ MD ,/2 Q NHVNHLVWHQ \OHLVVRSLPXVWHQ PXNDLVHVWL 2ULRQ VLWRXWXX P\,V

UDMRLWWDPDDQ LOPDVWRQ O!PSHQHPLVHQ r& VHHQ 3DULLVL@BVRRWAMKNRKMHPRRRQLWBYWLWWKHQW!IROIQVDDGD DOXVWDYD NjVLW\V \
WRLPLQWRMHQVD KLLOLGLRNVLGLS!!VW M! VDDYXWWDDNVHHQ 6 FWR®RKHWMOHLIHGH QDRVHWW DB ORHWWHMO GBlyiW | WLHWRLVXXWWD VHN} V

K\YI!NV\P!W O\K\HQ DLNDY!OLQ LOPDVWRWDYRLWWHHW VHN! VDD ¥?XWR\D WHNG &RWIWRB WD KEQNWWHM QY PRWRAD \KWHLVW\ W] XVHLGHQ
PHQQHVV! MD NLLKG\WW!! RKMHOPDD MD RWWDD WXOHYDLVXXGHVVD PXNDDQ Ol

\ULW\VYDVWXXWRLPLQQRQ MD YDVWXXOOLVHQ KDQNLQQDQ \KWHLVW\
3ROLWLLNND NRVNHH NDLNNLD 2ULRQLQ OLLNHWRLPLQWRMD MD NDLNNLD VHQ WRLPLQQDQ RVD DOXHLWD MRXOXNXXVWD
DONDHQ 3ROLWLLNDQ RQ K\Y!NV\Q\W 2ULRQLQ WRLPLWXVMRKWDR® HWRANDSR U WR L PMRM I XW 7 WIDN\DX YADLDY X XQQLWHOWXMD WRLPH
VHQ WIW!QW,, QSDQRVWD .\W!QQ,VV! MRKWRU\KP!Q M!IVHQHW RYOWDMWRAARAWROWBHONKLAOLEHG iRDOLLWWAYLLQ NHVNHLVLLQ VXRULYV
NRQVHUQLQWDVRLVWHQ WRLPLQWRMHQ YHW!MLQ! PHUNLWW!Y!V\VGHRRGRLNXR SROIWMANNIHQ WIRSRINRY Q WL\ IQV \( B

3ROLWLLNND RQ VDDWDYLOOD 2ULRQLQ YHUNNRVLYXVWROOD

( OOPDVWRQPXXWRNVHQ KLOOLQW!
2ULRQLQ SROLWLLNDW HLY}|W W|OO} KHWNHOO| P}]JULW| NDQWDD XXVLXWXYDQ H HUJLDQ \WW QRWWR

VRS HXWXP LWW\Y'W WDYRLV

LOPDVWRQPXXWRNVHHQ VRSHXWXPLVHHQ
7,00, KHWNHOO} 2ULRQLOOD RQ NROPH YRLPDVVD ROHYDD LOPDVWRYV

( O P DVW R Q PXXWRVW D N RV N H Y L LNQ/NHYD KLLOLQHXWUDDOLXVWDYRLWH K\Y|NVIWW\M] NRQVHUQLQ O

WRLPLQWDSHULDDWWHLVLLQ OLLWHRRNYR et S Wy Mo LM v Ry

2ULRQ S\UNLL Y!'KHQW!P!'!Q WRLPLQWDQVD S!!VW ,M! S!!DVLDVVD SSROOQW DR ND WD YHRLFW HD @ H & RNDNDXYXMWMMD RIIDV H N V L

VIKN,LVW!P!OO! WXRWDQWRSURVHVVHMD 1!P! RYDW 2ULRQLQ W!UNHLPP!W KLLOHVW! LUWDXWXPLVHQ NHLQRW

2PDQ OLLNHWRLPLQQDQ S!!VW,MHQ Y!KHQW!PLQHQ HGHOO\WW!! WXORQ Y ¥LEHRXWHX QEXWHV WRY. QWW MBDHPWL § bLOLRGXWUDDOLXGHQ RPL
SURVHVVHLKLQ NXWHQ K \U\QWXRWDQQRQ MD O!PPLW\NVHQ VIKRVROQWHDLYHRY HHRA RQ RHQQH HWiwHIPWIRQ WDYRLWH MRND DVHWHWWI
VXXQQLWHOWXMHQ WRLPHQSLWHLGHQ WRWHXWWDPLVHOOH 2ULRGUHALRQRLORWHRWW\WED XV PMURLOWWWLLEQ P\, KHPPLQ NDWWDPDDQ NI
LOPDVWRQPXXWRNVHHQ VRSHXWXPLVHHQ OLLWW\YL! UDWNDLVXMNXRRRN, OXRQWRSRKMDLVLD UDWNDLVXMD ROH

WRWHXWHWWX WDL KDUNLWWX
7,00H WDYRLWWHHOOH HL DOXQ SHULQ DVHWHWWX DEVROXXWWLVLD

<NVL HVLPHUNNL KLOMDWWDLQ WRWHXWHWXVWD WRLPHQSLWHHWXLWHQNLR RKRIQE D) KW RN & HQ KLIHOAMANW R H Q WIL WOXQQLWHOPDDQ MR
(VSRRQ O!PS ,SXPSSXODLWRV /DLWRV DORLWWL WRLPLQWDQVD MROPNREMEBQ W LAR\EEKIOMGHH QP S W WOV W X RIRWMRY RLWHDVHWWHOXQ NHVNH
HQVLPP!LQHQ WIVL WRLPLQWDYXRVL 9DLNND HQHUJLDWHKRNNXRRDEROQWRIHOGQRBEQ SHYMHMORO MGIRQRLVLPPDQ SDOMRQ MD MJOMHOO}
Y!'KHQW!! KLLOLGLRNVLGLS!!VW M! 2ULRQLQ NRNRQDLVHQHUJLDQWXOQXW SV WK WNBRF BB SMR\GPDDQ POW W, LP{OO] YDSDDHKWRLVLD S}V
VIKN,LVW!PLVHQ YXRNVL 6LNVL RQ W!UNH!! YDUPLVWDD HWW! NMWHWHA HIKRO R Q ISHHQ; IKWDLQ@N K WIVOX 8D /DN MWHOLWANVL] NRKGDVVD (L
O!'KWHLVW! 2ULRQLQ V!KN,QNXOXWXV RQ HV{WHDYWLKXR Q/HN NDNDRRWHM B WR LMWRKIEHDWHHDQ 71K Q PHQQHVV] DEVROXXWWLVHW S} IVW W |
6FRSH 6FRSH MD 6FRSH EUXWWRHWID NWENRRPNXXMVBUWVHYYREH Q DONXSHU|LVHVW] O}KWHWDVRVWNDNLQDS ME&RVWHLQHQ 2Q
VIKN,LVW!PLQHQ MD KLLOLYDSDDQ HQHUJLDQ K\,G\QW!PLQHQ R Q KNOR® G VWMAHWDW XI WY NoHOLN RS INY L KH QOHWWWDLOXYXRGHQ WDUNDVWHOX
LUWDXWXPLVHQ NHLQRLNVL VDDYXWWDD O\K\HQ DLNDY|OLQ LOPD\HMRADIWORXXRIGHYW ¥ XRWHROQH WIPHIQQMHUWDLOXNHOSRLQHQ

2ULRQ WHNHH DUYRNHWMXVVDDQ \KWHLVW\ W} WRLPLWWDMLHQV®LKBQYVMIVVPHNWRYRVNHNHLQ HIKHERWHWKIQQBQ ODLQV{IGIQQ,Q YDORV
DUYRNHWMXQ SI!VW M! 9XRQQD 2ULRQ NI\QQLVWL WRLPHW D YWADRNRH- WM R & HON M H O XIPL WDV DM IhQ6 X ND XWWDD WXOHYDLVXXGHVVD WD
WDYRLWWHHQ VDDYXWWDPLVHNVL 2ULRQ RGRWWDD HWW! YXRWMHHQOLQHMYYBVPYLXVYURVROWDOOD VHQ

WRLPLWWDMLVWD RVWHWWXMHQ WDYDURLGHQ MD SDOYHOXLGHQ WXRWDQWRK\ G\NNHLGHQ VHN} WXRWDQWRNHWMXQ
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2ULRQLQ WRLQHQ DNWLLYLQHQ LOPDVWRWDYRLWH RQ VHQ K\YINV\W\[» FROMAY RLP (ED\W"W\BWq_WQ DLNDY!OLQ

WLHWHHVHHQ SHUXVWXYDW WDYRLWWHHW NDLNLOOH S!!VW OXRNLOOH 2ULRQLQ 6FRSH WDYRLWWHHQD RQ

YIKHQW!H DEVROXXWWLVLD S!!VW M| SURVHQWWLD YXRWHHQ ( PHQ@H‘U\U}LYD(Q(NI—XQOXWXV MD HQHUJLDO|KWHLGHQ \KGLVWH
O'KW WLODQWHHVWD 9HUWDLOXYXRGHNVL YDOLWWLLQ YXRQQD WHKG\Q \ULW\VNDXSDQ YXRNVL 7!VV!
WDYRLWHDVHWDQQDVVD 6FRSH S!'VW, W ODVNHWDDQ PDUNNLQDSHUXVWHLVHVWL 6FRSH s::vw MHQ RVDOWD

2ULRQ RQ VLWRXWXQXW VLLKHQ HWW! 00D NRQVHUQLQ WRLRYS Rt 0

YXRWHHQ PHROQKINY WRLPLWWDMLLQ NXXOXX RVWHWWXMHQ WDV'DQJFRW_VGlH'\QDM([bLQJ-@/\?(}R@/)V\UG-W@/D SHU'LVLQ ROHYDQ SROWWRDLQHHQ NX¢
WRLPLWWDMDW NDWHJRULD WXRWDQWRK\,G\ANNHHW NDW HJR WIDD N D MDMWXR WIDQ,\W R NAHYRMMAWH D\VOMX SHQ! VML Q ROHYDMBROWWRDLQHHQ
MDNHOX NDWHJRULD .RVND N\VHHVV} RQ WRLPLWWDMLHQ VLWERXINW D ?x VWD ERUNN L O RO B YW OMLVPAO QHHQ b X O b/ Hhib 0: K
DVHWHWWX YHUWDLOXYXRWWD OXLVWD IRVVLLOLVLVWD O!KWHLVW! SHU!LVLC

VW H WX DONLWXO IRVVELOLYVLYWD QIKWHLVW! SHUILVLQ ROHYDQ

/JLVINVL 2ULRQ RQ DVHWWDQXW WDYRLWWHHNVHHQ VDDYXWWDD (éH%W@Q%QJaB% MV.JWG\?\R;\F;\,\MHH%XOXR&QS b b

11
I 1 1 1 1 1 t

7,00, KHWNHOO} W{W} WDYRLWHWWD HL ROH K\Y|NV\Q\W XONRSXWHbVLL%IY\(/LﬁIHHéﬁL'Tﬁ% QN@\I\TRIBH\;N OL&\W\HL, 0K b b
DLNDY!OLQ WLHWHHVHHQ SHUXVWXYDW WDYRLWWHHW WRLPLYDW Wi 5 ME————  YREO-ODD

2ULRQ WXOHH NHKLWW!P!'Q WXOHYDLVXXGHVVD SLWN!Q DLNDY'O')%VL)'\IDQ‘R/WA-'\ ....... JB'XXXV HQHUJILDQ NRNRQDLVNXOXWX!

MIONHLVLOOH YXRVLOOH VLVIOW!HQ XXVLD Y!OLWDYRLWWHLWD <GLQYRLPDDQ SHUXVWXYLVWD O!KWHLVW! SHU'LVLQ ROHYDQ HQHUJLDQ N
0:K b

3!'DVLDOOLVHW KLLOHVW! LUWDXWXPLVHQ NHLQRMHQ HQHUJLDWHKHRNRKXRX @%ﬁﬁHf\?‘éWW\F&@@ EMHHLGHQ RVXXV HQHUJLDQ
WXRWDQWRSURVHVVLHQ V!KN LVW!PLVHQ DUYLRLGDDQ Y!KHQwW!YNEHBRREYUXQXNINVHYD giiyw mi grig
MD WY YDVWDDYDVWL YXRVLNIPPHQHQ ORSSXXQ PHQQW*'XWW%?@%W%”PVDX XNODE GXNLHo RTRIERD . Vo ELRoR 3Ly
1
HQHUJLDQ OLVi:iPLVHQ DUYLR'—GDDQI YENMXWWY&?YQP?“QPHQHW@%( YD YHW\ MQH SHU!LVLQ ROHYDQ SROWWRDLQHHQ NXOXWXV 0:
PHQQHVYV] 2GRWHWWXLKLQ S}}VW ,Y/KHQQ\NVLHQ P}/U}IQ OLLWW\\ N<>VLHVW')I<(6I\WH IV,(%%NILW% %%VIS(WXYLVWD O'KWHLVW! SHU!LVLQ ROHYDQ

HS|YDUPXXWWD 2ULRQLQ DUYRNHWMXS VW MHQ RVDOWD RWWDHQ’IKéRE(L\RJRQ MV&MP.H(V& MN?‘H& NXOXWXV 0:K b b
VLWRXWXPLVWDYRLWWHHQ OXRQWHHQ HL ROH PDKGROOLVWD NYRIQW'V\)&BW%QV)Y&QP?QW&W)&'P&QI&%W\%R&HHHVWD SHU'LVLQ ROHYDQ X»
PDKGROOLVLLQ VIQW\YLLQ S}IVW YIKHQQ\NVLLQ HQHUJLDQ NXOXWXV 0:K

8XVLXWXYDQ HQHUJLDQ NRNRQDLVNXOXWXV 0:K b b

8XVLXWXYLHQ HQHUJLDO}|KWHLGHQ RVXXV HQHUJLDQ NRNRQDLVNXOXWXN

(QHUJLDQ NRNRQDLVNXOXWXV 0:K b b

2ULRQ WXRWWDD SLHQHQ P!'U!Q XXVLXWXYDD HQHUJLDD %HOJLDVVD
WDNDLVLQ V!KN,YHUNNRRQ .RNRQDLVWXRWDQQRQ DUYR VLNVL HURD
NRNRQDLVWXRWDQWR ROL 0:K

(XURRSDQ \KWHLV,Q WDORXGHOOLVHQ WRLPLQQDQ WLODVWROOLVHQ
2ULRQLQ WRLPLQQRW NXXOXYDW OXRNNLLQ & MD & 7!P!Q P!!ULWH
NRUNHDQ LOPDVWRYDLNXWXNVHQ DORLOOD 7!P!Q VHXUDXNVHQD 2UL
LOQOWHQVLWHHWWLQV! NRUNHDQ LOPDVWRYDLNXWXNVHQ DORLOOD ND

7LOLNDXGHQ HQHUJLDQNXOXWXNVHQ YHUWDLOXWLHGRW RQ YDUP

2\ Q WRLPHVWD RVDQD UDMRLWHWWXD YDUPHQQXVWD YDSDDHKWRLYV
YDVWXXOOLVXXVUDSRUWRLQQLOOH MRND RQ UDSRUWRLWX *5, VWDQ

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



( .DVYLKXRQHNDDVXMHQ 6FRSH 6FRSH MD 6FRSH EUXWWR MD NRNRQDLVS||VW 6 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 SURVHQWWLRVXXYV

6FRSH NDVYLKXRQHNDDVXS| VW W

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

.DVYLKXRQHNDDVXMHQ HS!VXRUDW B6FRSH HWRNRQDLVEUXWWRS!IVW W W&2 b b
.DWHJRULD 2VWHWXW WDYDUDW MD SDOYHOXW b b
.DWHJRULD 7XRWDQWRK\, G\NNHHW b 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
.DWHJRULD 7RLPLQQDVVD PXRGRVWXYD M!WH b
.DWHJRULD /LLNHWRLPLQWDDQ OLLWW\Y! PDWNXVWDPLQHQ 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
.DWHJRULD OM\WW\MHQ WXRWWHLGHQ N!VLWWHO\ NJ\WW L!Q ORSXVVD b b
.DWHJRULD 7XRWDQWRNHWMXQ ORSSXS!!Q YXRNUDWXW RPDLVXXVHU!W

.RNRQDLVNDVYLKXRQHNDDVXS||VW 6 W

.RNRQDLVNDVYLKXRQHNDDVXS||VW, W HNYMDLQWLSHUXVWHLVHW W&?2
.RNRQDLVNDVYLKXRQHNDDVXS||VW W PDNUNNLQDSHUXVWHLVHW W&?2
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7LOLNDXGHQ NDVYLKXRQHNDDVXS!!VW_ MHQ YHUWDLOXWLHGRWXRGH® UPHDIONDMOWX2ULRQ HL WRWHXWWDQXW VXXULD HQHUJLDQN!\W
BULFHZDWHUKRXVH&RRSHUV 2\ Q WRLPHVWD RVDQD UDMRLWHWWQXD ¢ RDRHI X R WR QYOI YBIMHKMW RD @ N ® O KWXNR\GHQ/ D WDSDKWXQXW PHUN
YDVWXXOOLVXXVUDSRUWRLQQLOOH MRND RQ UDSRUWRLWX *SHUWDWGWNQBLHQ PXNDLVHVWL

( 3!'VW,K\YLW\NVLOO! UDKRLWHWWDYDW NDV Y LKXRRDHNIKDNRQHND BRX 8 V\RW/, M D
NDVYLKXRQHNDDVXS}{!VW ,MHQ KLOOLQW|KDQNNHHW gERSH MD S!!VW.W

9XRQQD  2ULRQ RVWL S{IVW, K\YLW\NVL} YDSDDHKWRLVLOWD KbiyQ RRRUNHLQIRAAY Py WIRS XD MRIPSHRMRE SRS 11V W MHQ PLWWDDPL\
(DVAIKDOHUp WXRWHSHUKHHQ NRNR HOLQNDDUHQ S{iVW,Mi 1P| SgpR&EN Rfb ODYNGW X i RYWY PWBONI\WHWWLLQ VHXUDDYLD VWDQGDUH
NHKGRVWD KDXWDDQ HOLQNDDULDUYLRLQWLD 1/LW! SHIVW, K\YLW\NYbGHY MU WBWiekRrSMRKGQBYRFHU 2ULRQ UDSRUWRLHNWW . W KLLC

UDSRUWRLWXMHQ NDVYLKXRQHNDDVXSHIVW,MHQ Y!KHQQ\VWDYRLWW HlGHR MR B %6 RKRAYIHEHD AN N Y & IRMMH W W XM D
SIVW, K\YLW\NVL! N\\WHW!!Q HULOO!!Q UDSRUWRLGXLVWD S!!VW,LVW! HLN! ( NRKGDVVD UDSRUWRLWXLKLQ

SIIVW,LKLQ ROH WHKW\ Y KHQQ\NVL] 3 {VW K\YLWANVHW RVWHWDER & RWHH W B5L Qv w XWPHY RVOOVEH YVYRPRQ NI\WW!! WRWHXWXQHLWD WR
NIWWHWWYL] SHHVW K\'YLWANVL] HL ROH RVWHWWX HLN} VRSLPXVWB HU b GCHERNROW RO xRXh BV MW x § KRQIAIP VvDDWDYLOOD ROHYLD S!!VYV
2ULRQ PLW W, L WRQQLQ KLLOLGLRNVLGLS|IVW K\YLWINVHW NRRYND NgAW MM @ WX QW XKW WHNVOW X MR X FROHNDDVXS!IVW W NLLQWH!VW
6WDQGDUG *6 MD 9HULILHG &DUERQ 6WDQGDUG 9&6 ODDWXVWRIRG/MHW&HEDYvW LVW! MD NDUNDXVS!!VW,LVW! 3ROWWRDLQHLGHQ OXF

S!''"WW, NHUWRLPHW SROWWRDLQHWRLPLWWDMLOWD .\OP!DLQHLOOH N
5DSRUWRLQWLYXRQQD PLW!W LG\W S!!VW _K\YLW\NVHW

SRLVWRKDQNNHLGHQ RVXXV

ODUNNLQDSHUXVWHLVHW 6FRSH S!!VW,W ODVNHWDDQ HQHUJLDQWR
9 KHOQ\WKDONNHLGHQ RVXXV SHUXVWHHOOD .DLNNL 2ULRQLQ V!'KN,QNXOXWXV 6XRPHVVD RQ NDWH
O OXVWHWWX ODDWXYWDOGDUGL 6 *ROG 6WDOGDUG $LQRDQD SRLNNHXNVHQD RQ HQHUJLDSDUWQHULPPH RPLVWDPD \0O!

QQ Q Q DXULQNRYRLPDOD +DQJRVVD .DXNRO!PP.,Q RVDOWD NDLNNL 2ULRQLQ
TXQQAXVWHWWX ODDWXVWDQGDUGL O 9HULILHG &DUERQ 6WDQGDUG poHyJLDQ DONXSHU!WDNXLOOD 8XVLXWXYDQ HQHUJLDQ DONXSHU!WI

(8 Q VLVILVWHQ KDQNNHLGHQ RVXXYV HQVLPP!LVW! NHUWDD YXRQQD PLN} MRKWL PHUNLWW!Y!IQ Y!KHQ(
ILLGHQ S{IVW, K\YLW\VWHQ RVXXV MRND NDWVRWDDQ PDUNNLQDSHUXVWHLVLVVD S!!VW,LVV! UDSRUWRLQWLNDXGHOOD 6LM
<KWHHQV! HN &2 b ODVNHWDDQ MXONLVHVWL VDDWDYLOOD ROHYLHQ WLHWRMHQ SHUXV)

UDSRUWRLPLHQ S}||VW , NHUWRLPLLQ SHUXVWXHQ

VW, W
M D WDL MIUMHVWHOPL |
SH VW MHQ RVbOWD 2ULRQ QRXGDWWDD *+* SURWRNROODQ T

OLWWDUHLKLQ OLLWW\Y'W UDSRUWRLQWLSHULﬁbF AR WY HW PQE SHSRUWLQJIU VWDQGDUGLD 9XRQQD 2ULRQ WDU
‘VW NHUWRLPLVWD MD MRLWDNLQ ODVNHQWDPHQHWHOPL}|Q 6FRSH

(QHUJLDQNXOXWXV MD HQHUJLDO|KWHLGHQ \KGLVWWQLIPNNXXGHQ XVNRWDDQ SDUDQWXQHHQ KXRPDWWDYDVWL 7{P] PXXV

(QHUJLDWLHWRMHQ KDOOLQWDDQ N{\WHW|{Q UHDDOLDLNDLVWD I%&E@/ﬁ § lIJLVF$ %(J%D W@P&Z)&.@)ﬁVHX%B%%%V\%@%VXV\;(?:?SV%{

VHXUDD 6XRPHQ WRLPLSLVWHLGHQ HQHUJLDQN|\WW | ( HVLWH
HQHUJLDQNXOXWXVOXNHPDW SRKMDXWXYDW W\ NDOXVVD KDOOL XYVK,: H% LDDV %X\H \—Y%EIQLSIR+I§II__\WV\\;VDDLM/LH?\IWE WDL PXLOWD

Vv L D
5DQVNDQ MD %HOJLDQ WRLPLSLVWHLW] HL ROH LQWHJURLWX M'UFIK/I h%Bh BID b ,\6 WLHGRW NHU/WWLLQ

WRLPLSLVWHNRKWDLVLOOD N\WHO\LOO|, NXLWHQNLQ UHDOLVRLW.)E)Q/\}_H'HL?LBDV’\{%X'\/\\//%VVYX/LgBV\PI\}'FP{(\}V%IJS(I)_'%VNVY?XN)QOXWXNVHQ WDL SDLORQ

S!'VW,NHUWRLPHW ([LREDVHVWD SDLQRRQ SHUXVWXYDW S!'VW,NHUW
W!P!Q NDWHJRULDQ S!'VW,NHUWRLPHW WDUNDVWHOWLLQ XXGHOOHHC

( 6LVILQHQ KLLOHQ KLQQRLWWHOX SERSH S
2ULRQ HL W00} KHWNHOO! N\W} VLVILVL] KLLOHQ KLQQRLWWHOXPHNDQLVPH
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.DWHJRULD 31/VW, W ODVNHWDDQ NXOXWXNVHHQ SHUXVWXYLOOJQ\IW\?LI‘\’HW\AXN\VWWPHW ([LREDVHVWD

.DWHJRULD 3''VW_,W ODVNHWDDQ WRWHXWXQHHQ SROWWRDLQHBINMD IHIMHQ VD @ HH WWQ COHYURW WMHWBW!!Q DOOD ROHYDVVD WDXOX]I

31'VW, NHUWRLPHW '()5$VWD MD <. VWD 6LV!OW!! 6XRPHQ 5DQVNDQ MDHRHOJLDQMDRLPLQ QMW YLKXRQHNDDVXS!!VW MHQ LQWHQVLWHH\
LQWHQVLWHHWWLOXNXMHQ ODVNHPLVHHQ /LLNHYDLKGRVWD RQ HVL\

.DWHJRULD 31IVW,WLHGRW WRLPLWWDYDW ORJLVWLLNNDNXPSSD QLY W-RVXW WHRMR BIDL B N ROHR ¥ DDXMDMLAIOD S!IVW, W

ODVNHWDDQ NXOXWXNVHHQ SHUXVWXYLOOD NHUWRLPLOOD 3!!VW ,NHUWRLPHW ([LREDVHVWD

,(OQOWHQVLWHHWWLOXYXW
.DWHJRULD 3!'VW,WLHGRW WRLPLWWDD M{WHKXROWR\KWL, 6LVIOW!H 6XRPHQ %HOJLDQ MD 5DQVNDQ

WRLPLQQRW -!WHYHGHQ N!VLWWHO\Q S!!VW,W SHUXVWXYDW W LOGHMMXWHHED 8D\ YL KXHRQUIRID® Ve 61<Q @/ Q VA MGNAMOM L Q

VHXGXQ \PS|ULVW SDOYHOXW ,OPDVWRYDLNXWXNVLOWDDQ PHUNLWW]YLHQ DORMHQ WRLPLQQDQ NRNRQ
VXKWHHVVD LOPDVWRYDLNXWXNVLOWDDQ PHUNLWW ]YLHQ DORMHQ WRLPL

.DWHJRULD 31'VW, WLHGRW WRLPLWWDYDW PDWNDWRLPLVWRW WRWHXNKHRREH ¥ FWRM VIEFXRVWLHWRMHQ
SHUXVWHHOOD 6LV!OW!! YDLQ OHQWRPDWNXVWXNVHQ MD NDWWDNRQmLD/LMPLWWEX\WQ,W@NKﬁULV\Y\WW VLMDLQWNSHWPXOWHLVHW SHU OLLI

.DWHJRULD 3''VW,W ODVNHWDDQ W\ , QWHNLM!N\VHO\Q SHUXVWH%W@LU%RMb@(ﬁ'?%WBRM%%@V"%WOE’P&@‘M@DHSNH\UXR’MDWLVHW SHU OLLT
5DQVNDQ W\ QWHNLM!W (W!W\,Q S!'!VW _M! HL KXRPLRLGD

.DWHJRULD 31/VW, W ODVNHWDDQ NXOXWXNVHHQ SHUXVWXYLOOD NHUWRLPLOOD 3}}VW, NHUWRLPHW ([LREDVHVWD

.DWHJRULD 31'VW_,W ODVNHWDDQ PW\QWLP!!U!Q MD DUYLRLGXQ HW!LV\\GHQ SHUXVWHHOOD
31'VW NHUWRLPHW '()5$0WD

.DWHJRULD 31/ VW, W ODVNHWDDQ P\WWQWLP}}U}]|Q SHUXVWXHQ 9]OLWXRWWHLGHQ MDWNRN|VLWWHO\VW|
DLKHXWXYDW S}}VW, W DUYLRLGDDQ N}]\WW |P]OO}] RPDDQ WRLPLQWDDQ SHUXVWXYDD YHUWDLOXOXNXD

.DWHJRULD 31'VW W ODVNHWDDQ PW\QWLP!!U!Q SHUXVWHHOOD .\WW_ YDLKHHQ S!'VW,W VIQW\Y!W
SDLQHLVWHWXLVVD DQQRVLQKDODDWWRUHLVVD ROHYLVWD K\GURIOXRULKLLOLYHG\LVW! ) NDDVXMHQ *:3 DUYRW ,3&&
$5 VW!

.DWHJRULD 31'VW, W ODVNHWDDQ PW\QWLP!'U!Q SHUXVWHHOOD (OLQNDDUHQ ORSXQ S!'VW,W SHU \NVLNN,

DUYLRLGDDQ N}\WW |P]OO} VLV|LVHQ /&% WXWNLPXNVHQ WXORNVLD

.DWHJRULD 2ULRQLOOD RQ YXRNUDDPLDDQ WLORMD MRWND NI'\WW!Y!W VIKN,! MD O!PPLW\VW! 3!!VW,6W

sl

ODVNHWDDQ WRWHXWXQHLGHQ NXOXWXVWLHWRMHQ SHUXVWHHOOD 3}}VW NHUWRLPHW HQHUJLDQ WRLPLWWDMDOWD
.DWHJRULD (LVRYHOOHWWDYLVVD 2ULRQLOOD HL ROH IUDQFKLVLQJ WRLPLQWDD

.DWHJRULD (L VRYHOOHWWDYLVVD .DWHJRULD RQ VXXQQLWHOWX HQVLVLMDLVHVWL UDKRLWXVODLWRNVLOOH
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(656 ( SLODDQWXPLQHQ

BLODDQWXPLVHHQ OLLWW\Y W ROHQQDLVHW YDLNXWXNVHW

S$UYRNHWMX®DW $UYRNHWMXQ
I9DLNXWXNVHW O9DLNXWXNVHQ NXYDXV DONXS|} WRLPLQQRWSSXS}||

<PSJULVW YDLNXWXNVHW

/I'NHM!'PLHQ DLKHXWWD PDH¥H!PHPW! DLKHXWXYD YHGHQ SLODDQWXPLQHQ YDLNXWWDD HOL,LKLQ MD HNRV\WWHHPHLKLQ MD HNRV\VWHHPLHQ W

SLODDQWXPLQHQ LKPLVWHQ WHUYH\WHHQ $QWLELRRWWLM!!PLHQ DLKHXWWDPD SLODDQWXPLQHQ YRL P\.V HGLVW!! PLNURELO!'NHUHVLVV
WRVLDVLDOOLQHQ YDLNXWXV YHGHQ SLODDQWXPLVHHQ O!'NNHLGHQ N!\WW YDLKHHSWD MRN® RQ O!'NFAM!'PLHQ DLKH X\
S!'DVLDOOLQHQ O!KGH ODKGROOLVHW YDLNXWXNVHW YHWHHQ RPLVWD WDL WRLPLWXVNHWMXQ M!WHYHVLVW! MRV VHO
WRGHQQ!N,LVHVWL ODLPHQLVLYDW DMDQ P\,W! PXWWD YRLVLYDW ROOD PHUNLWW!YL! WDSDKWXPDKHWNHOO!

9DDUDOOLVWHQ DLQHLGBRQUOXROQRWWDDLQHHW MRLWD HL ROH YDUDVWRLWX RLNHLQ MD YDDUDOOLVHW M!WWHHW MRLWD HL ROH RKMDWWX L
KDOOLQQDVWD MRKWXWXRWRBSIDUOXRM@ARQYHVLLQ WDL PDDSHU!!Q MD DLKHXWWDD SLODDQWXPLVWD 3LOD®QWXPLVBOOD RQ KDLWDOOLVLD YD
YHGHQ SLODDQWXPLQH®D LKPLVWHQ WHUYH\WHHQ

OXLGHQ HS|SXKWDXNVLHILWDOOLVHW S||IVW W LOPDDQ YHWHHQ WDL PDDSHU||Q YRLYDW DLKHXWWDD SLODDQWXPLVWD 3LODDQWXPLVHOOD R

DLKHXWWDPD LOPDQ YHISRIVQAWDHHPHLKLQ MD LKPLVWHQ WHUYH\WHHQ 2ULRQLQ RPDW WRLPLQQRW HLY|W \\SLOOLg{HVWL DLKHXWD PDDSHU;CQ

PDDSHU|Q SLODDQWXPLYHWHHQ MRXWXYLD S}||VW M} KDOOLWDDQ KXROHOOLVHVWL 3LODDQWXPLVHQ PDKGROOLQHQYDLNXWXY MD WRGHQQ|N,|
WRLPLWXVNHWMXVVD

7 7TRVLDVLDOM@. GRYWHQWLDDOLQHQ

20HQQDLVHW ULVNLW OLLWW\HQ SLODDQWXPLVHHQ

$VLDNDVO KW, LVHQ SRUWIROLRQ

UDNHQWDPLQHQ NLOSDLOXN\N\LVLVV! .DVYXQ PDKGROOLVWDMLHQ
5,6., 5LVNLQ VLMDLQWL DWRWRRQW@XMVEDNHWRLPDIQRAWILWIVHHOOL QHQNE R DW WP QML HQ
/I'NHDLQHHW \PS!ULVW ,VV! HQJO 3KDUPDFHXWLFROSXS]! W HKHP DY WIRR @ PEIQNMRVRVD QQXNVHW NXQ QH 7!P! ULVNL YRL YDDUDQWDD 21
2ULRQLQ PHUNLWW!YLQ \PS!ULVW,, Q OLLWW\Y! YDLNXWXV (8 Q VWUDWHRKGQHOYWHWDDQ WXRWWHLVLLQ YRLYDW| VWUDWHJILVHQ N\Y\NNWGHQ
O!'KHVW\PLVWDSD O!!NHDLQHLVLLQ \PS!ULVW VV! HGHOO\WW!! LQYHVW RIHKGH WBRQLVWD WXRWWHLVWD NHKLWW!PLVHQ MRVVD 2ULRQ
\KG\WNXQWDM!WHYHVLHQ KDOOLQWDDQ PLN! DLKHXWWDD 2ULRQLOOH \NXY@MWQWRRBMWONVRPLD MD QH KDOXDD DVHPRLWXD OXRWHWV
WXRWWDMDYDVWXXQ NXVWDQQXVPDOOLQ NRKGHQWDPLVHQ WDNLD OILWR) GDDRQY.OW P PHQYNNLQRLOWD HXURRSSDODLVHQD NXPSSDQL
WRLPLQWRMHQ NXVWDQQXNVLD MD OLV!! WLHWRYDDWLPXNVLD /LV!INVL 2ULRQLOOH DLKHXWXX MRND WXQQHWDDQ OXRWHWWI
6XRPHVVD PDLQHULVNL MRV 2ULRQ HL VLWRXGX RVDOOLVWXPDDQ NXQQDOOLVHQ WRLPLWXNVHVWD O!SLQIN\VY\\
M!WHYHGHQ N!VLWWHO\Q NHKLWW!PLVHHQ MD YDVWXXOOLVXXGHVWD
2ULRQLQ %UDQGHG 3URGXFWV VHN! *HQHULFV DQRSSRGQVXPHU +HDWK 9DDWLPXV YRL ROOD KDLWDOOLQHQ 7!P! ULVNL YRL YDDUDQWDD 2L
WXORVINVLN,LOO! YRL ROOD KDDVWHHOOLVWD NDVYDWWDD P\\QWL!!Q NPL 6 D\W N LV@XRVMQW H LIAAD DQ G VWUDWHJILVHQ N\YANNWGHQ
PDUNNLQRLOOD MRV OLLNHWRLPLQQDQ WDORXGHOOLVHW SHUXVWH HV&RXWVX PO WHOROMKH L BOIHNQQLV V! NHKLWW!PLVHQ MRVVD 2ULRQ
WXORVINVLN,LVV! PXXWWXYDW UDMRLWHWXLNVL WDL PDKGRWWRP LNV I HQRM b X WIVDIDIH MRXRMKMIQLO OH M D KDOXDD DVHPRLWXD OXRWHWV
\PS!ULVW ULVNLHQ DUYLRLQQHLVWD VIQW\YLVW! OLV!NXVWDQQXNVLV Wi DXVHGY BDRGRKXKWY \NVLN,Q HXURRSSDODLVHQD NXPSSDQL
OLVIWXWNLPXNVLVWD MRND NRVNHH NDLNNLD XXVLD PV\QWLOXSLD (XWRRRSDNVMDOOH MRLVVD NRYDQ NLOSDLOXQMRND WXQQHWDDQ OXRWHWWI
VWWVNXXWD DONDHQ MD DOKDLVWHQ KLQWRMHQ YXRNVL WRLPLWXNVHVWD O!SLQ!N\VY\\

W!OODLVHW OLV!NXVWDQQXNVHW MD YDVWXXOOLVXXGHVWD

7!P! ULVNL HL LWVHVV!!Q ROH ROHQQDLQHQ PXWWD VH OLLWW\\ 2ULR QUHN R ®H\) QXIRW.\W SID B'Q D
\PS!ULVW ,YDLNXWXNVHHQ NDQQDWWDPDWWRPLD
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( ,52 3LODDQWXPLVHHQ OLLWW\Y LI{GOUR O CPEFPEOYHIIYHIIQ sHULDDWWHKW \PsiuLvi,Q

WI!PLVHN ROLWLLNDQ WHBDYRLWWHHQD RQ OLHYHQW ]|} NDLNNI

YDLNXWXVWHQ ULVNLHQ MD PDKG R&QWdoW xoXpN Wi lv-dQH VHN} PLQLPRLGD 2ULRQLQ HNRORJILQHG
D, WHHQ MD PDDSHU!'Q NRKGLVWXYLHQ KDLWDOOLVWHQ YDL
WXQ Q LVWDPLYV MD DUYLRL QW LSU R]@PJE!DO\?M,, P\,V WLXNNRMHQ \PS!ULVW ,DVLRLGHQ KDOOLQWDDQ OLL
2ULRQ WDUNDVWHOL SLODDQWXPLVHHQ OLLWW\YL} ROHQQDLVLD MD INXWXRNVWID\Q LWW.$ X & XANONMRID/QWMD GHQ NPHRLBLYDDWLPXNVHW
WDUNDVWHOHPDOOD 2ULRQLQ DUYRNHWMXQ NXOOHNLQ RVDOOH MWRKG DI\OM VR DV MEREIPLANMER M\RHL.@ LKLWQ O Q W DN W H DKHHP® &Y B S H X W X P L\
VDDWDYLOOD ROHYLD \PS!ULVW,ULVNLHQ DUYLRLQWLHQ WXORNVNBK®B¥ETB @ 0.0 DVWRQE XHMRWHVNXVWHOHPDOOD
VLV!LVWHQ DVLDQWXQWLMRLGHQ NDQVVD MD WHNHP!OO! YHUWDLOHYLD DQDOWVHM! VXRULXWXPLVHHQ OLLWW\YLOOH MD
HS!VXRULOOH WLHGRLOOH $UYLRLQWLD WI\GHQQHWWLLQ XON R SXRARAYWRH SR B %X QG oWMRAR L WE SHWPRPDVWWIBLYVD 2ULRQ LOPD
/['KWHLW! ROLYDW HULODLVHW NRRVWHHW NXWHQ WRLPLDODQ WHRRDAWIQNR@XWP¥BLRAR WKW HINY lu L2/ WL RHQ WARLP L R bU3WeEHWRLVHVW
3KDUPDFHXWLFDO 6XSSO\ &KDLQ ,QLWLDWLYH DXGLWRLQWHLKLYLOOMWMHAML WY RB MK WHXHR WD LRRDENR (YHWHHQ MD PDDSHU|1Q 2ULRQ S
KDQNNHHVHHQ 6XVWDLQDEOH 'UXJ 'LVFRYHU\ DQG 'HYHORSPHQWHRVWKY{88 IRW PYIROQ R H @ QRWRA 6 H@WE IHKNILVWHQ WRLPLQQDVWDDQ
XONRSXROLVWHQ HNRWRNVLNRORJLHQ Q!N,NXOPDW .DUWRLWXN\BIYBWR OPdoRE XWX YLD KD EWW RMPN IRURRR &RGH RI &RQGXFW
1DWXUH UHODWHG )LQDQFLDO 'LVFORVXUHV /($3 DQDOWVL! 9XRNBKG DV R B MHYRSHEW D RWXGHPY WM \ULWIVNXOWWXXUL

PDKGROOLVHVWL YDLNXWXNVHQ NRKWHHQD ROHYLHQ VLGRVU\KPLHQ NDQVVD
2ULRQLQ 7KLUG 3DUW\ &RGH RI &RQGXFW WRLPLQWDSHULDDWWHHW

20HQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQYWXWEX@WbYHYMWE MBS BUWIVRLYPD NS WRYWE B8 IRASUPRIPEVHNVL MD HWA

RQ NXYDWWX,BRKG@DWQMDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKRRWHXQRKkM¥ K WY v Rd.YLRMIPV B WRMDLWWDMLOWDDQ . XPSSDQHLGHF
DUYLRLQWL YDOYRWWDYD MD N!VLWHOW!Y! PDKGROOLVLD KDLWDOOLVLD S!!VW M,

\PS!ULVW, Q <KWHLVW\ NXPSSDQHLOOD RQ P\,V ROWDYD N!\W_VV!'Q \
/V'"NHM!'PLVW! DLKHXWXYD YHGHQ SLODDQWXPLQHQ RQ O!!NHWHRKDIONM¥NG HD VWRIKNWWWPYLHR YXRWRMHQ MD S|{VW, MHQ WDSDKWXPLVW
SLODDQWXPLVRQJHOPD 9DLNND O!!NHM}/PLHQ S!/|DVLDOOLQHQ URUWRQLQP IKULINGVIDY WO ERENNRLERQGXFW WRLPLOQWDSHULDDWWHHW
N'\WWW YDLKHHVVD 2ULRQLQ RPLVWD WRLPLQQRLVWD MD DUYRNHWMXVQWHDBRIIU VDO W W K B WNM B/ X 8 W DV NKFOWW XKW D QQRQ
M!WHYHVL! YDDUDOOLVLD M!WWHLW! WDL NHPLNDDOHMD HL N!VLWHOO! DVLDQPXNDLVHVWL
2ULRQLQ 6XVWDLQDELOLW\ 3ROLF\ SROLWLLNDQ WDYRLWWHHQD RQ "
2ULRQLOOD RQ P\,V VI!QWHO\Q OLLWW\YL! ULVNHM! MRWND OLL®MOAYDQWKERGRWD INHYMQ V\IFRS VWX R W DIRQLQ/MNQ IN® W WIDR LZAW RE@ S\UNLL HQQC
RVDQD XXVLD P\WW\QWLOXSLD MD O!!NNHLGHQ DLKHXWWDPDQ SLODWRWKPQWBQ WKW WIPRWMHE GHOWD 0 WHAWMWIHDEDD \PS|ULVW KDLWWL
OLLWW\Y}W ULVNLW RYDW RVD 2ULRQLQ WRLPLWXVNHWMXXQ OLLMMWANYHGHQUYDNWMXOMRAWNR NXPXOHWWOLYMRSODSDLNDOOLVLD YDDWLI
PXRGRVWDYDW ROHQQDLVHQ ULVNLQ 7RLPLWXVNKWDMXX QY DX\ WROOY X ¥ Q0 NXW B @ DB D) WRKRE,DIVWHD QW , MHQ YDUPLVWDPLVHNVL 3ROLWI
ROHYLVWD VI\LVW! MRWND P\, W!YDLNXWWDYDW 2ULRQLQ WRLPLWXWNHRULRRRQ ©DLALVR\LYP 8 LNPXOX0 BXR.Q M OVOH.G B VRWIH Q I NHWHIPLHQ \PS UL
ULVNLQ VIQW\PLVHHQ \KWHLVW\ W! DODQ WRLPLMRLGHQ NDQVVD WLHWHHVHHQ SHUXVWXYL
SROLWLLNND P!!/ULWWHOHH 2ULRQLQ YDVWXXOOLVXXVWRLPLHQ NHVN

( SLODDQWXPLVHHQ OLLWW\Y W WFRMXFRPYOWNE P> SR LY DPHAAE Y POPERALEQ RXXW WD DIQONKIKID

VLLKHQ VRSHXWXPLVHHQ OLLWWRYK ®/OWRD R L QONPDS/KHURQ@DXNKWHRH/W
2ULRQLQ SLODDQWXPLVHQ HKN}|LVHPLVHHQ MD UDMRLWWDPLVHHQ OLLWW\YLHQ ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ

MD PDKGROOLVXXNVLHQ KDOOLWVHPLVHNVL NI\W,VV! ROHYLLQ WRUIPR QMDD §HYN DB QRDHOLVILQ @ INSKRKOLAK L2 1 INFDDQ R W DOW LWU B VN IUHDGIRDIE
SROLWLLNND 2ULRQLQ &RGH Rl &RQGXFW WRLPLQWDSHULDDWWHHA VAKIQU 8 FBIOW /R LARSEHR \RH \BRQ @X F W

WRLPLQWDSHULDDWWHHW 2ULRQLQ 6XVWDLQDELOLW\ 3ROLF\ MD 2ULRQLQ ULVNLHQKDOOLQWDSROLWLLNND 3ROLWLLNDW
NDWWDYDW NDLNNL ROHQQDLVHW HS!SXKWDXGHW HLN! QLLW! ROH UDMDWWX YDLQ WLHWW\LKLQ DLQHLVLLQ
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( SLODDQWXPLVHHQ OLLWW\Y |W WRPUPLEUANLRE PP NUHEAP X A/STHNRA 11001 WHKW,Y,00; DXG!

RVWHWWXMHQ $QLPDO +HDOW KW RNLVPILNHW & M QY R IOPN_ RAIDY/WASHHDANI KNI
2ULRQLQ HQVLVLMDLQHQ O/KHVW\PLVWDSD \PS|ULVW,Q SLODDQWXRUWHRGHNRMWIHF & RPSOLCDQFH™ "6XVWDLOGDELOLW\ NHKLW\VRKMHOP
NHPLNDDOLHQ N!VLWWHO\WQ MD YDUDVWRLQWLLQ OLLWW\Y! HQQOTKHVW\PLVWDYD G NITWW - DRWRVRDROLN NBIHQ PO OLQWD
PXNDDQ OXNLHQ YDDUDOOLVWHQ M/IWWHLGHQ HURWWHOX DVLDQPXNDLVWD N!VLWWHO\! YDUWHQ 7!K!Q VLVIOW\\

SHUXVWHHOOLVWHQ ULVNLDUYLRLQWLHQ WHNHPLQHQ DVLDDQ OBXWQYOWLOOH BURY HWIVKIROWH X-GRVRER M UDN MRV PYLLVM X Q DO MEKBYIHOMDDQ MD
KDYDLWDDQ U\KG\W!'Q DVLDQPXNDLVLLQ WRLPLLQ 5LVNLDUYLRK®WBMOQWDDQ WHK QXKD QR OQWDWWRILVAHIO MDRWHXWWDPDDQ DORLWWHH
WDUNLVWHWDDQ DLQD NXQ SURVHVVHLKLQ WHKG!'Q PXXWRNVLCNHKLWW !PLQHQ WV XRNEHNR®MO\W, VO WBMDOLODWDWHQ 3URVHVVLD VRYH
WRLPLSDLNRLOODKEXRPARYVWDYDQ WRWHXWXV $QLPDO +HDOWK WVQINQQ WHR/ICPRSDRKRR QCIHN NH NEYMIHNR LKPDY 6HXORQQDVVD N!VLWHO
%HOJLDVVD MD 5DQVNDVVD RQ YLHO! NHVNHQ MD WXOHH ROHPDHY RWIL$RVWDOS 8D 0 QYW X PNWIHN @ '&RIRSADPDYAHQ OLLWW\YL! VHLNNRM

6XVWDLQDELOLW\ NHKLW\VRKMHOPDD \PS!ULVV PLNURELO!'NHU} KLWDDVW DLQMIRBIWW!DSURVHVVHMD S!LYLWH

SDUDQQHWDDQ MDWNXYDVWL
2ULRQLOOD RQ M!WHYHVLHQ KDOOLQWDN!\W!QW ,M! MRLOOD YDUPLVWHWDDQ HWW! YHVLULVNLW PLQLPRLGDDQ MD YHVLHQ
SLODDQWXPLVWD HKN!LVW!'Q 6XRPHVVD 2ULRQ WHNHH MDWNXYI3LODDQWXPLVHHQ OLLWW\YLHQ ULVNLHQ RVDOWD 2ULRQ VHXUDD WD|
M!WHYHVLYLUWRMHQ HURWWDPLVHQ MRWND ULVNLQDUYLRLQWLS!LYLW\VSURVHVVHMD MRWND NRVNHYDW (XURRSDQ NDXSXQNLHQ M!
KDLWWDD VLV!OW!PLHQV! ELRKDMRDPDWWRPLHQ WDL PXXWHQ \PWDUNLVWXVWD DOOHNLUMRLWHWWX MD MXONDLVWX (8 Q YLUDOOLVE
1!'P! YLUUDW RKMDWDDQ HULOOLVLLQ V!LOL,LKLQ MD YDDUDOOLVW\,VNHQWHOHH \KGHVV! HULW\LVHVWL VXRPDODLVWHQ®HL VLGRVU\K
OXXW M!WHYHGHW RKMDWDDQ ELRORJLVHHQ SXKGLVWDPRRQ WH WHROOLVXXGHOOH UDKRLWHWWDYDNVL NRLWXYLD PLNURHS!SXKWDX1
PXNDLVHWDMD $QLPOWKH\NVLN,Q &RPSOLDQFH 6XVWDLQDELOLVDQDO\VRL RPDD WXRWHYDOLNRLPDDQVD VXKWHHVVD YRO\WPLQ MD YD
MIWHYHGHQKDOOLQQDQ SURVHVVLW $QLPDO +HDOWK \NVLN,Q %ODDMHQQHWXQ WXRWWDMDYDVWXXQ ([WHQGHG BDRGXFHU 5HVSRQVI
MD S!ILYLWHW!'Q WDUSHHQ PXNDDQ

2ULRQ VHXUDD DNWLLYLVHVWL PHQHLOO!'Q ROHYLD NHVNXVWHOXMD
(GHOO! PDLQLWXQ OLV!NVL 2ULRQ RQ YXRQQD VDDQXW S!!'W A ND/HWHLQR KQOW NN HNHRY NM R NIDQSYIVMDWYMPXINVHIQD (QYLURQPHQWDO 5LVN $V V|
NAN\! DUYLRLGD M!WHYHVLS!!VW MHQ \PS!ULVW _ YDLNXWXNVLD N!VAL\WWMB®AQ QS MMRIG Q! WD!QNW HIKIQQW RVEHXWWNXPSSDQHLGHQVD NDQVVD
2ULRQLQ (+6 WLLPL 6XRPHVVD +DQNH OLV!VL 2ULRQLQ \PP!UU\VWI'BMH\OV NVHI) §BPQVNQ $BLRQLQ %UDQGHG B3URGXFWV MD *HQHULFV
HQQXVWHWXLVWD HL YDLNXWWDYLVWD SLWRLVXXNVLVWD \PS!ULRWDW Y D3QURHLG/LVF BVXWE X ORH H VWK M/E! (FLYR I QUDRIFIRNWIRIBDAIRBKINTY QH \PP!UWI!LVLY
&RQFHQWUDWLRQ 31(& MD YDVWDDYLHQ HQQXVWHWWXMHQ \PS'BD\AWP@LL\QRI?VXV)(—I\QJ&(B(QHB\U(—IEGBLFWEHWLPXNVHW YDLNXWWDYDW 2ULRQLL
(QYLURQPHQWDO &RQFHQWUDWLRQ 3(& RLNHDVWD DUYLRLQQLVWXQQRVOHD® Y DRWAD Y2 RIQV WRLP IQWWNS/D U HRWPALQVH S\VW\\ YDVWDDPDD
DUYLRLGD ULVNHM! MD WHKG! WRLPHQSLWHLW! M!WHYHVLHQ O!! N\NFKI/VDIHG O XWYMKRNWRBEQWIPLVHNVL HGHOOHHQ
7XORNVLD VRYHOOHWDDQ 2ULRQLQ WRLPLQWDDQ 6XRPHVVD

dovw S QPRAW YR LN HEGOLLWWIY W WD
2ULRQ VXRULWWDD +DQJRQ WRLPLSDLNDOOD PDDSHU!Q NXQQRVWXVW, L MRLOOD \ULW:, RLVWDP DQ
DLHPPDVWD WRLPLQQDVWD DLKHXWXQXW SLODDQWXPLQHQ 2ULR2QJ|SR(©S'U-D®OS'RKMFDQ’HWW\APVD|D@XIW SWOMIQAWXPLVHHQ OLLWWAYL] DLNLE
RKMDD VHQ M!WHYHGHQSXKGLVWDPRRQ MRVVD VHQ ODDWXD VH X\ DMWNHEV WO b N DWHAIL W WY NV Q) IPRIGY VIXW MWD LVL] WXORNVHOOLVL
\PS!ULVW,! VXRMDSXPSSDXNVHQ DYXOOD 1!P! WRLPHW NDWWDYDWS3ULRWY LQNRNVN YWDRA.PH NGV O HIROQO H
WHKGDVDOXHHOOD MD QLLW! MDWNHWDDQ NXQQHV \PS!ULVW YLUDQRPDLVHW WRWHDYDW HWWHL

NXQQRVWXVWRLPHQSLWHLW} HQ|} WDUYLWD ( oLWWDULW ’OPDQ YHGHQ MD PDI
2ULRQ HGHOO\WW|! WRLPLWWDMLOWDDQ DVLDQPXNDLVLD KbooLdwh WD Q@ WiLXdB dwelthvido HvwipLvHNvL

2ULRQGDQANDXVPDWHULDDOHMD UI]\U:N\D\IBMQBQWMW'W,XQVKWQNWQ%Q_% FE Hl¥lyll_‘ll-'|8 WRLPLSDLNNRM M!WHYHVL! HL MRKGHWD VXRUDDQ

NXXOXX WRLPLWWDMLHQ ULVNLQDUYLRLQWL MRQND SHUXVWHHGQR RUYLRLGRRG, WR P LYY WM I9|_NN\ VVHBQ'H%(BHOOHHQ WHYHG
SURVHVVHMD SLODDQWXPLVHHQ OLLWW\YLHQ YDLNXWXVWHQ KD Q@MY \}*/*WI‘N@ VYV RS VKI W :'QV MRNBxvWHQ PXNDLVHVWL 2UL
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S!'VW,LKLQ NXXOXX HULW\WSSLVL! KDLKWXYLD RUJDDQLVLD \KGLVWHLW! YRODWLOH RUJDQLF FRPSRXQGV 92&
2ULRQLQ RPD WRLPLQWD HL \OHHQV! DLKHXWD PDDSHU!Q SLODDQWXPLVWD OXNXXQ RWWDPDWWD KDUYLQDLVLD
WDSDXNVLD NXWHQ RQQHWWRPXXNVLD 1!LVW! WDSDXNVLVWD LOPRLWHWDDQ YLUDQRPDLVLOOH MD QH DUYLRLGDDQ
5DSRUWRLQWLNDXGHQ DLNDQD HL VDWWXQXW \KW!!Q RQQHWWRPXXWWD MRVWD ROLVL DLKHXWXQXW S!!VW, M!
PDDSHU!!'Q

( ,OPDQ YHGHQ MD PDDSHU!Q SLODDQWXPLQHQ
,OPDQ YHGHQ MD PDDSHU!Q SLODDQWXPLQHQ

9XRQQD 2ULRQLQ RPLVVD WRLPLQQRLVVD HL \OLWHWW)\ HS!SXKWDXNVLHQ S!!VW,M! MD VLLUWRMD NRVNHYDQ
HXURRSSDODLVHQ UHNLVWHULQ ( 3575 DVHWXV P!!ULWHOW\M! LOPRLWHWWXMD LOPDQ YHGHQ MD PDDSHU!Q
S!'VW_MHQ N\QQ\VDUYRMD

OLWWDUHLKLQ OLLWW\Y|W UDSRUWRLQWLSHULDDWWHHW

2ULRQ VHXUDD 6XRPHQ WRLPLSDLNRLOODDQ M{WHYHGHQSXKGLVWDPRLOOH MRKGHWWDYDVVD YHGHVV] ROHYLD
HS|SXKWDXNVLD VXRULWWDPDOOD P}JUDMRLQ HS|SXKWDXNVLHQ NRQVHQWUDDWLRLGHQ PLWWDXNVLD
DUYLRLGDNVHHQ QLLGHQ DLKHXWWDPLD ULVNHM| \PS]ULVW OOH $QLPDO +HDOWK \NVLN,Q WRLPLSDLNRLVVD
%HOJLDVVD MD 5DQVNDVVD S}|VW MHQ WDUNNDLOXXQ OLLWW\YLHQ KDOOLQWDPHQHWHOPLHQ LQWHJURLQWL RQ YLHO]
NHVNHQ 7,00} KHWNHOO| 5DQVNDVVD VLMDLWVHYDQ WXRWDQWRODLWRNVHQ M{WHYHVLS|]VW, W RQ DUYLRLWX
NROPDQQHQ RVDSXROHQ VXRULWWDPDQ PLWWDXNVHQ MD SURVHVVLQ NI\QWLDMDQ SHUXVWHHOOD

6XRPHVVD 2ULRQ VHXUDD LOPDDQ MRXWXYLD S!!VW ,M!'!Q P/!U/'DMRLQ WHKW!YLQ PLWWDXNVLQ MD PDWHULDDOLHQ
NI\WW, Q SHUXVWXYLQ ODVNHOPLQ 2ULRQ DUYLRL LOPDDQ MRXWXYDW 92& S!!VW ,QV! PDVVDWDVHODVNHOPLOOD
MRLVVD RWHWDDQ KXRPLRRQ SRLVWRLOPDQ SXKGLVWXVODLWWHLGHQ WHKRNNXXV .XNLQ WXRWDQWRSDLNND
QRXGDWWDD YLUDQRPDLVHQ DVHWWDPLD WHKGDVNRKWDLVLD 92& S!!VW UDMRMD $QLPDO +HDOWK \NVLN,Q
WXRWDQWRSDLMD 92& S!!VW,W LOPDDQ DUYLRLGDDQ PDWHULDDOLHQ N!\W,Q SHUXVWHHOOD O0XXW

LOPDS!!VW,W ODVNHWDDQ NDWWLODNRKWDLVWHQ WLHWRMHQ DYXOOD MD (XURRSDQ \PS!ULVW _ NHVNXNVHQ
(XURSHDQ (QYLURQPHQWDO $JHQF\ (($ SROWWRDLQHLGHQ N!\W,Q NHVNLP!!UILVLOO! 7LHU

S!!'VW NHUWRLPLOOD 7LHU NHUWRLPLD NI'\WHW!!Q P\,V \NVLN,Q %HOJLDQ WRLPLSDLNDQ S!!VW,MHQ
ODVNHPLVHHQ

,OPDDQ MD ODLWRVNRNRQDLVXXGHQ XONRSXROHOOH VLLUUHWW YLLQ M{WHYHVLLQ MRXWXYLHQ HS|SXKWDXVS|IVW MHQ
VXRUD PLWWDDPLQHQ HL ROH PDKGROOLVWD 9XRWXLVHQ PDWHULDDOLHQ N{\W, Q SHUXVWHHOOD PDKGROOLVHW

SIIVW, W RYDW QLLQ Y |K|LVL;, HWW| WDUYLWWDYDQ PLWWDXVODLWWHLVWRQ NXVWDQQXNVHW ROLVLYDW NRKWXXWWRPDQ
VXXUHW YHUUDWWXQD \PS|ULVW, , Q MD ULVNLQKDOOLQWDDQ NRKGLVWXYLLQ YDLNXWXNVLLQ 3}]VW, ODVNHOPLLQ
NRKGLVWHWWLLQ KHUNNWVYDQDO\WVL MD QH RQ UDSRUWRLWX ODVNHPLHQ HS]YDUPXXGHQ DVWHHQ KXRPLRLGHQ
YDURYDLVXXVSHULDDWHWWD VHXUDWHQ
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(656 ( 9HVLYDUDW MD PHUWHQ OXRQQRQYDUDW

O9HVLYDURLKLQ MD PHUWHQ OXRQQRQYDURLKLQ OLLWW\Y W ROHQQDLVHW YDLNXWXNVHW

S$UYRNHWMX®DW $UYRNHWMXQ
I9DLNXWXNVHW O9DLNXWXNVHQ NXYDXV DONXS|] WRLPLQQRWSSXS}||

<PSJULVW YDLNXWXNVHW

9HGHQN!\WW, NRUNHDQ3XKWDWDLY NHGHQ N!\WW, 2ULRQLQ RPDVVD WRLPLQQDVVD WDL WRLPLWXVNHWMXVVD YRL YDLNXWWDD VHN! ELRORJLVHH

DOXHLOOD DUYRNHWMXVNBV\VWHHPHLKLQ HWW! DOXHHQ SDLNDOOLV\KWHLV,LKLQ Y!KHQW!P!OO! SXKWDDQ YHGHQ VDDWDYXXWWD ODKGROOLC
RQ WRGHQQ!N,LVHVWL VXXUHPSL NXLQ SLHQHPSL VLOO! O!!NHWHROOLVXXY RQ YHV:A LQWHQWLLYLQHQ WHROOLVXXGHQI
WRGHQQ!N,LVHVWL XVHDPSDDQ NXLQ \KWHHQ SDLNNDDQ WRLPLWXVNHWMXVVD 2ULRQLOOD RO WRLPLWWDMLD XVHLOOTL
NIUVLY!W YHVLVWUHVVLVW!|

7 7RVLDVLDO® IB®RWHQWLDDOLQHQ

( ,52 9HVLYDURLKLQ MD PHUWHQ CXRIITRIPYPAR/IUK/NLEY RYOW RVD 2ULRQLQ WRLPLWXVNH

RLPLW HWMXXQ OLLWWIY . XXXV WRKXNMWDDQ N RGNV D VI\LVW,

OLLWWI\YLHQ ROHQQDLVWHQ Y DLN XWXVt 63 owldde RN LwRLEL widvDHwmxx@ oLtwwivio Nxpxo

o110 2ot v vou 000 is s oo otk OO ERLE MD EH YW oxRQ
RPLHQ WRLPLQWRMHQVD MD VXRULHQ WRLPLWWDMLHQVD VLMDL(;WHW&A#E(LPQW@%J%@E&-D& WMWY & EY Y/

'RUOG :LGH )XQG IRU 1DWXUH MD 9HULVN ODSOHFURIWLQ WDUMBRDPRERY ¥MYYYBURNRUYW WREWMA Y VHY 'ROHQQODLVWHQ YDLNXWXVWHOQ
VRYHOWDPDOOD 71)' Q 7KH 7DVNIRUFH RQ 1DWXUH UHODWHG )LQRQFLRQ RIHFPIRGX WY p P& WREW B WXPW 633/ LLO NXXOXX 2ULRQLQ (+6

DQDOMWVL] MRVVD RWHWWLLQ KXRPLRRQ DUYRNHWMXQ NXOOHNLQN%YPQ@WD%“%E%%W%WHa@m&%@d’V\RLgFl%@W%I &RQGXFW WRLPLQ!

6HXORQQDQ WXNHQD NI\WLLQ OLVINVL NHVNXVWHOXMD VLVILVWHGRBVED QW %Wk & Rd GH Q9 NG M PoWiibis bl Qv I HYWP LOH Y LD
DQDOWVHM! DOXVWDYLOOH YHWHHQ OLLWW\YLOOH VXRULWXV MD VLMDLVWLHGRLOOH 9XRQQD NXXOHPLVLD

PDKGROOLVHVWL YDLNXWXVWHQ NRKWHHQD ROHYLHQ VLGRVU\KPUHG DR YV FROM WM NDW 1B WV L ADHRIO® s B DWWHHW \PS!ULVW, Q
YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLVHWRMPWORMERNQQLERBDRWR QRN Y SNVKV WWHOR® BHYRYMWXRPLHQ WRLPLQ
WIPIQ UDSRUWLQ NRKGDVVD ,52 20HQQDLVWHQ YDLNXWXVWHQ yYH&N6HQ MBPDROMERYPOVEKNMMOMD YIKHQW!PLVW! HGHOO\WW!P!OO!
WXQQLVWDPLQHQ MD DUYLRLQWL VI!VW!PLVW! MD YHWHHQ OLLWW\YLHQ QHJDWLLYLVWHQ YDLNXWXVW!

WLXNNRMHQ \PS!ULVW DVLRLGHQ KDOOLQWDDQ OLLWW\YLHQ PHQHWW
9HVLYDUDW HLY!W W{OO! KHWNHOO! ROH 2ULRQLQ RPDVVD WRLPLERRWVD (RO NHABP R RLEHQY PEYXMOBHA MMV HW 2ULRQLQ (+6 SR

ULVNLHQ QIN,NXOPDVWD 2ULRQ VHXUDD WLODQQHWWD WDUND VW peRRKERODLMMHAR Y R ¥ WHBYBUD O WDp 2UkRRPRX X WRNVHHQ OLLW
DUYRNHWMXQ DONXS|iVV] RQ PDKGROOLVLD YHGHQ N}{\WW_, Q OLLWW\YL; ROHQQDLVLD YDLNXWXNVLD MD ULVNHM]

9HVLS | {VW LKLQ OLLWW\Y W ROHQQDLVHW VHLNDW RQ NXYDWWX MNjPrQ UP IREWLE NROKESR¥EWD WRERLQWDSHULDDWWHLVVD 2ULRQ LOPD
BLODDQWXPLVHHQ OLLWWAYLHQ ROHQQDLVWHQ YDLNXWXVWHQ Ul N bh@ NI R %G ROSLVRLEN WAHNY W XQQ ROWDRINQIHQVRLPLPDDQ \PS!UL)
MD DUYLRLQWL HQQDNRLGHQ MD HKN!LVWHQ WRLPLQQDVWDDQ WXRWWHLVWDDQ MD
KDLWWRMD 7RLPLQWDSHULDDWWHLVVD N!VLWHOO!!Q YHGHQKDOOLQ\V
HKN!LVHPLVW! HGHOO\WW!P!0OO! P!'/U/'WLHWRLVWD WRLPLQWDD UHVXU
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NRKGLVWXYLHQ NLHOWHLVWHQ YDLNXWXVWHQ OLHYHQW!PLVHNVY MD 2 Q B¥A9RY I-LH R%
NRKGLVWXYLHQ YDLNXWXVWHQ PLQLPRLPLVHNVL 2ULRQLQ &RGH Rl &ROGXFW WRLPLOW D
NRKGDYVI?TRLPLQWDSHULDDWWHHW MD \ULW\VNXOWWXXUL WRLPHW MD UHVXU

V
2ULRQLQ 7KLUG 3DUW\ &RGH RI &RQGXFW WRLPLQWDSHULDDWWI—?I—LH\}VRIQGFA B\QNHWY'§ I—?WW%@%%%‘I\ LV\\;V\H YL%Y'Y\BQA}JRLKLQ OLLWWAYL] \
YDVWXXOOLVHVWL \PSJULVW YDLNXWXVWHQ PLQLPRLPLVHNVL MD H\WWH% LLli"IY\(/\y\C\)% QNVY-PG &«W/'WL} H/\Q\y W&W%%PLVHNVL NXQ WDY

YDVWXXOOLVXXWWD P\,V RPLOWD WRLPLWWDMLOWDDQ 7RLPLQWDSHULDDWWHLVVD N}VL HO ::Q YHGH KDOO W

D
KDQNLQWDD NDQQXVWDPDOOD VIIVW!P!IQ OXRQQRQYDURMD VHN! (viLowwsvi \bLENRa?uRNI: Q M PH Q OXR Q
PRQLPXRWRLVXXWWD MD YHGHQ SXKWDXWWD <KWHLVW\,NXPSSDVgL@VSY\F?VTVG\WJW%LPHDWHNHPH
WRLPHQSLWHLW! WHKRNNXXGHQ SDUDQWDPLVHNVL MD Y!KHQW!P!! HV XU Q''P OXNLHQ YHGHQ
NXOXWXNVHQ Y!KHQW!PLVHNVL 9HGHQ SLODDQWXPLVHQ HKN!LVHRNWW ] YNHY LOADHYIHD W LPYL WWR ONHVWWOHOD GGHQVNHO O} ROHQQDLQHQ DLKH 21
YHOYRLWWDPDOOD \KWHLVW\ NXPSSDQLW KXROHKWLPDDQ M!W H YRHOH. iY@ HO/ LD \OH W WDIQAHNV W B WIYOURQ&DY VOL LWW\YL! WDYRLWWHLWD HI
YDOYRQQDVWD MD N!VLWWHO\WW! HQQHQ QLLGHQ S!!VW!PLVW! \PZUUBW, NG @ W KN O M H WM KL WOWM N K RN RDRAMUDNLWANVHOOLVL! WXORNVHO(
M!UMHYWHOLRILOD HKN!LVW!!Q WDKDWWRPLHQ YXRWRMHQ MD S!!VWPREHQ WWD,$ DNKW X PIY\DVDID M I KO\ YYH QGHOND, HQ

QLLGHQ YDLRYWRKQ@NVNQDKLUG 3DUW\ &RGH RI &RQGXFW WRLPLQWDSHULDDWWHHW NXYDWDDQ NRKGDVVD
* 7TRLPLQWDSHULDDWWHHW MD \ULW\VNXOWWXXUL

WgHQ OXRQ

,_
U
,_
O

2ULRQLQ 6XVWDLQDELOLW\ 3ROLF\ SROLWLLNND WXR HVLLQ HWW! SXKGDV YHVL RQ SHUXVWDYDQODDWXLQHQ
LKPLVRLNHXV MD HWW! 2ULRQLQ WRLPLQQDVVD RQ RWHWWDYD KXRPLRRQ SLWN!Q DLNDY!OLQ YDLNXWXNVHW VHN!
LKPLVLLQ HWW! HNRV\VWHHPHLKLQ 3ROLWLLNDQ PXNDDQ YHVL RQ 2ULRQLQ WRLPLQQDQ NDQQDOWD NULLWWLQHQ
UHVXUVVL 3ROLWLLNND YDKYLVWDD 2ULRQLQ VLWRXWXPLVHQ YHGHQ NHVW!Y!!Q KDQNLQWDDQ MD NI\WW_, Q
NDLNHVVD WRLPLQQDVVDDQ MD NRNR DUYRNHWMXVVDDQ 3ROLWLLNND NRURVWDD YDVWXXOOLVWHQ
YHGHQKDOOLQWDN!\W!QW_MHQ YDUPLVWDPLVWD MD YHGHQN!\W,Q WHKRNNXXGHQ SDUDQWDPLVWD VHN! NHLQRMHQ
HWVLPLVW! PDWHULDDOLQ YHGHQNXOXWXNVHQ Y!KHQW!PLVHNVL YHVLULVNLDOXHLOOD VHN! 2ULRQLQ RPDVVD
WRLPLQQDVVD HWW! DUYRNHWMXVVD 3ROLWLLNND HGHOO\WW!! P\,V DVLDQPXNDLVWD KXROHOOLVXXWWD
YHVLS!!VW MHQ KDOOLQQDVVD YHVLHQ SLODDQWXPLVHQ HVW!PLVHNVL 2ULRQLQ 6XVWDLQDELOLW\ 3ROLF\
SROLWLLNND NXYDWDDQ NRKGDQ(,0P,DWVWR®YRQPWR W RNRKED KYLDOLQW!!Q MD

VLLKHQ VRSHXWXPLVHHQ OLLWW\Y!W WRLPLQWDSHULDDWWHHW

2ULRQLQ ULVNLHQKDOOLQWDSROHWVYH NI NDGHRBRW) O\CHI\BIIR K@V [Q
ULVNLHQKDOOLQWDDQ MD \OHLVHHQ MRKWDPLVSURVHVVLLQ
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(656 (WLRORJLQHQ PRQLPXRWRLVXXVY MD HNRV\VWHHPLW

%LRORJLVHHQ PRQLPXRWRLVXXWHHQ MD HNRV\VWHHPHLKLQ OLLWW\Y|W ROHQQDLVHW YDLNXWXNVHW

$UYRNHWMX®DW $UYRNHWMXQ
O9DLNXWXNVHW O9DLNXWXNVHQ NXYDXV DONXS|] WRLPLQQRWSSXS]||

<PSJULVW YDLNXWXNVHW

9DLNXWXV ODMLHQ WLORDENNLUDYXQ YHUHVW| VDDWXMHQ O\WDDWWLHQ N\WW, YDLNXWWDD RUBOWDBEVODMLHQ WLODQ KHLNNHQHPLVHHQ (!
WULGHQ@WIMNMMAY) NRKGLVWXYLHQ YDLNXWXVWHQ WRGHQQ N, LV\\WW RQ SLHQL N{}\W ,VV| ROHYLHQ VHXORQWDSURVHVVLHQ D
ROH ULLWW Y|VWL HWW,| YRLWDLYVLLL® XOCOW IS B G\BIDA/M DD UNDRKWEX @ WEKY B RMQ O\VDDWWL3-IQ Q\N\LVHVW] N\W VW]
DLKHXWXYDW YDLNXWXNVHW

9DLNXWXV ELRORJLVHH®QLRORJLVHQ PRQLPXRWRLVXXGHQ Y|KHQHPLVHOO; MD HNRV\VWHHPLHQ UDSSHXWXPLVHOOD RQ VHN] SDLNDOQOLVLD HWW

PRQLPXRWRLVXXWHHQ WHN| LKPLVLOOH HWW| PDDSDOOROOH 2ULRQLQ WRLPLQQDOOD RQ WRVLDVLDOOLVLD YDLNXWXNVLD ELRORJLVHHQ PRQI

HNRV\VWHHPHLKLQ ELRORJLVHQ PRQLPXRWRLVXXGHQ Y/KHQHPLVHQ VXRULHQ YDLNXWXVWHNLM,LGHQ I'}fULW LVHVYWL OPD'YWRQPXXWRNVHC
2ULRQLQ WRLPLWXVNHWMXVVD ELRORJLVHHQ PRQLPXRWRLVXXWHHQ YRL P\,V NRKGLVW PDDQN|TW,Q PXXWRNVLVWD M
OXRQQRQUHVXUVVLHQ K\,G\QW|PLVHVW| DLKHXWXYLD YDLNXWXNVLD

7 7TRVLDVLDO®LIZRWHQWLDDOLQHQ

( 6LLUW\P | VXXQQLWHOPD VHN, EI6RMRIPVHQQDLVHW VYDVNXKWXWD HW
PRQLPXRWRLVXXGHQ MD HNRV\VWHHIHKGEROOLVXXGHW ( ,52 %LRORJLV

KXRPLRLPLQHQ VWUDWHJILDVVD MDP8RILNYAXWWREVEWYHHQOMPVHNRVIVWH

2ULRQLQ V' S!WHYDWWW!RLGDDQ 2ULRQLQ MDWNXYDVVD HQQDNRL(RVD h‘bQ\QJ[DNhJVD\AbH\/Q/VYVD)L NXWXVWH Q ULVN

MRND NXYDWDDQ W!P!Q UDSR UWELNH QDIDIMHRE RKIM-DGRW Q RWDW N X Y D QL

VWUDWHJILRLQQRWVAWRHB®OD 9XRQQD SURVHVVLLQ VLV:OO\W%\S?L@%’\&ID\%/S@\RLLL%PDMRWP UYLRL Q WLSURVF

ELRORJLVHVWD PRQLPXRWRLVXXGHVWD MD HNRV\VWHHPHLVW! VZNRBRINW B HNH B R/OY\R YWRIWM B LY XXWAMHQ WRKGLVWXYLD YDLNXWXNVLD M

Q!N ,NRKGLVWD 2ULRQLQ WRLPLQWD\PS!ULVW,Q VNHQDDULRLGHQWDYNRVQGOHAD ONRORURQHARPLD WRLPLQWRMD VHN! DONXS!!Q MD

PRQLPXRWRLVXXWHHQ MD HNRV\VWHHPHLKLQ OLLWW\Y! VNHQ DD RMOBXRO QL NOXW B Q@ DD QMO OHULVN 0DSOHFURIWLQ WDUMRDPLD UL
PXNDXWHWWXD YHUVLRWD 71)' Q 7KH 7DVNIRUFH RQ 1DWXUH UHODW
DQDOWVLVW! MRVVD WDUNDVWHOWLLQ 2ULRQLQ DUYRNHWMXQ NXOO
\KWL,Q YDLNXWXNVLD \PPIUUHWW!LVLLQ SDUHPPLQ 2ULRQ N!YL NHVN
DVLDQWXQWLMRLGHQ NXWHQ 68" (1 KDQNNHHVHHQ B6XVWDLQDEOH 'U
ZLWK (QG RI /LIH <LHOG RVDOOLVWXYLHQ HNRWRNVLNRORJLHQ NDQV

2ULRQ WRWHXWWL LOPDVWRD MD ELRORJLVWD PRQLPXRWRLVXXWWD
ROHQQDLVWHQ NHVNLSLWN!Q MD SLWN!Q DLNDY!OLQ ULVNLHQ MD PD¥
$QDOWVL UDNHQWXL 2ULRQLQ DLHPPLQ WHNHP!Q ODDMDVWL WXQQX\
SRONXMHQ 663 NDQVVD \KWHQHYL! VRVLRHNRQRPLVLD PXXWRNVLD \
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WDUNDVWHOHYDQ VWUDWHJILVHQ VNHQDDULRDQDOWVLQ YDUDDQ $QDO\0/6L|TFRV FRHJ G XV Vit \ VP Lg PXRWRLVXXW

,QWHUJRYHUQPHQWDO 6FLHQFH SROLF\ 3BODWIRUP RQ %LRGLYHUVLW\ DQ VWHP 6HUYLF RJLVWD

PRQLPXRWRLVXXWWD MD HNRV\WWHHPLSDOYHOXMD N'VLWWHOHY'H%RLWAMWHOHQPHML%HHQQ OLLWW\Y W WRLP

SROLWLLNNDIRRUXPL WXWNLPXVWXORNVLLQ MD DUNNLW\\SSLVNIZ-il?LDF\PQULL(SHELlR%RJLVHHQ PROLPXRWRLVXXWHHQ MD HNRV\WWHHPHLKLQ

6NHQDDULRDQDOWVL WXNL ELRORJLVHHQ PRQLPXRWRLVXXWHHQ HQ/ILDVNN%Q/\MR/IEIQ&IQLW LE%E(\NVWP @D\Qq_LLWBPLMHNVL NI\W,VVi ROHYL

IWVLVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ DUYLRLQWLD MRKR Q/L%BB%V\LLH'*NQQ/ gH]"H %LL%Iﬁ(S{pHO&ILéﬁ W%RV&%'L I'H WDSHULDDWWF

KILULLQW\PLVHQ MD VLLKHQ OLLWW\YLHQ MJUMHVWHOP|ULVNLHQ B%Ehg \HEHVAHDWWL%NW%?\IL{IDEV\ V@VPLQDELOLWY SROLF\ MD 2U

1 1
OLLNHWRLPLQWDPDOOLQ MD VWUDWHJILDQ UHVLOLHQVVLVW,| VX I-'T\|79 %$LRJLL(?%W \ W P1.V PXXDOOD NHVWIY\WVHOYL
PRQLPXRWF&LVXXGHQ YIKHQHPLVHQ YDLNXWXVWHNLM’LKLQ ,OPDVWR(

20HQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQAWXYWLYVwpFLWNNRMB BEWPM’L%Q‘RBPr\l—F}WlQQPD\UVPSLUVR\&R-RR/NV:VV: VHOYLW
RQ NXYDWWX,BRK@DWQMDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQ%LVWDPL(%NHQW | \
DUYLREQUWRQLQ YDLNXWXVWHQ ULLSSXYXXNVLHQ MD ULVNLHQ \K RAA W wh HWiiQ SHULDDWWHHW \PS{ULVW,Q

OLLNHWRLPLQWDPDOOLL@%R® N2OHMDX WRK & DV WX W X NV H W ULVIQ’LWHW 56§E boL¥ x‘%'c;WWNDQ WDYRLWWHHQD RQ PLQLPRLGD 2ULRQ

I [} 1 1 1
VHN} QLLGHQ YXRURYDLNXWXV VWUDWHJLDQ MD OLLNHWRLPLQWI5<I3<I§86|L(?IN\6\%Q/ \ Wi UHVXUVVLHQ Vi VWIPLVHNVL VHN] \PS{ULVW,.Q I
HQW |PLVHNVL MD OLHYHQW PLVHNVL 3ROLWLLNND HGHOO\WWH P\

2ULRQLQ RPD WRLPLQWD MD WRLPLQQRW WRLPLWXVNHWMXVVD Y*&QQQW’W{%%%RW&W\J\LWW% PROMWNRHPRVPSRMAR QRXGDWWDPLVWD A
Y'KHQHPLVHQ VXRULLQ YDLNXWXVWHNLM,LKLQ HQQHQ NDLNNHD RLIPRFWREWELHRNNIWHAUB LD 6 b WKPLEYHEGND NXYDWDDQ NRKGDQ
2ULRQLOOD YRL ROOD P\.V HS!VXRULD YDLNXWXNVLD PDDQNI\W , Q@ BFBMVRRAHIYBNY RRHWHP RV N QUIMPWH I @ VRSHXWXPLVHHQ OLLV

PDWHULDDOLHQ YXRNVL
2ULRQLQ &RGH RI &4RQGXFW WRLPLQWDSHULDDWWHLVVD 2ULRQ LOPD

2ULRQLQ WRLPLWXVNHWMXVVD RQ WRLPLQWDD MRND YRL PDKGROVLRRAVWAN ¥R VN P RER kB KW HW S xR0 WRERHE PHUIWLHWRLVHVWI
PROXNNLUDSXODMLLQ H 0D WA SLOCH X K DAQUDLOCSHIY W B MUK WG O-XAH H § | KHQWIPLVHNVL VHN! LOPDVWRRQ MD ELRORJLVHHQ PRQLPXRWRLVX:
SRO\SKHP XNOVMHHER O DLOKNY XV HL ROH ROHQQDLQHQ PXWWD VH RBOLRERBBRANMTI N RAHIRDSYRNLL WRLPLPDDQ \PS;ULVW,Q NDQQDOWD

ROOD P\.V PDKGROOLVLD YDLNXWXNVLD PXLKLQ XKDQDODLVLLQ O'BMHMYBPWEHDLBBBY WERD WKW WHEUW PR QyME SDOYHOXLVWDDQ
NDXWWD 2ULRQ WHNHH DNWLLYLVHVWL W, LW! \PP!UW!'NVHHQ PD¥HUL B &RRE KWy wY R bP 1 8 VeI K ERLPPW PHLHPW QUKL HIVUO D@ W RKIEGDW MD

ULVNLPDWHULDDOHMD WRLPLWXVNHWMXVVDDQ \ULWAVNXOWWXXUL

%LRORJLVHHQ PRQLPXRWRLVXXWHHQ RPLOOD WRLPLSDLNRLOOD NRHEILRY XK BECYyHA WK WARGH R b &R QG W WL WLRLALQWDSHULDDWWHHW
2ULRQLQ WRLPLSDLNNRMD WDUNDVWHOWLLQ HULODLVLD VXRMHOXD'I4ALQRApY tHWH P ¥ WY VB0 P NWWE YW O @ &4 Q- RiDH W Wikvg- MDD H WA
YDVWHQ 7DUNDVWHOXVVD HL KDYDLWWX Y!OLWW PL! ROHQQDLVLYD QM3 SRPEY XFMOVPRR N ¥ viRPHPIVEP. Wikl RIBMYREML QWRP QL y KRS SDQRHLWI
KHUNNLLQ DOXHLVLLQ RPLOOD WRLPLSDLNRLOOD .XXOHPLVLD PMEGREOOIRUYR LY ¥ W WNix wiRAPR RRRWR REDSRGIHVWG \PPIUWIPIIQ RPD
VLGRVU\KPLHQ NDQVVD HL M!UMHVWHWW\ 9XRQQD HL wDSDKRXDXRK RYWROVEXWHY MR kRN RYWRpRVMY WbHYHQWIPiiQ MDODQM;(
ODMHLKLQ NRKGLVWXQXWWD KILUL,W! 6LNVL HL ROH ROOXW WD WSHHP RRVWEBQVRD B \Wh PYLD @R RBRLY MWL KDOOLWWDYD YDOYRWWE
PRQLPXRWRLVXXGHQ KHLNHQW\PLVHQ HKN!LVHPLVHNVL SIIVW, M} WDL M{WWHLW| HQQHQ QLLGHQ S|{VW|PLVW] \PSJULVW, ,Q <K
ROWDYD N)\W,VV!!Q WHKRNNDDW PHQHWWHO\W MRLOOD HVWHW!!Q W
%LRORJLVHHQ PRQLPXRWRLVXXWHHQ OLLWW\Y!W ULVNLW RYDW RAPD QUH RHQQHWRIP Qi kG R RAWNPX X VXN Wi\ y2ZULRQLQ 7KLUG 3DUW\ &R
NXPXODWLLYLVHVWL ROHQQDLVWD (6* ULVNL! 7RLPLWY\DNKW M X XNX 6P MWPR Qr NB K@RIY NRQM Dby RRWE/HNAWH MD \ULWIVNXOWWXXUL

WDXVWDOOD ROHYLVWD V\LVW} MRWND P\ W]YDLNXWWDYDW 2ULRQLQ WRLPLWXVNHWMXXQ OLLWW\Y|Q NXPXODWLLYLVHQD
ROHQQDLVHQ ULVNLQ VIQW\PLVHHQ 6XVWDLQDELOLW\ 3ROLF\ SROLWLLNDVVDDQ 2ULRQ VLWRXWXX S\UNL

DUYRNHWMX DLKHXWD ELRORJLVHQ PRQLPXRWRLVXXGHQ Y!KHQHPLVW
YDUPLVWDD HWW! 2ULRQLQ RPD WRLPLQWD DUYRNHWMX MD WXRWW
NIWWW,! 2ULRQ S\UNLL WXQQLVWDPDDQ MD \PP!UW!P!'Q WXRWHYDOLN
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SRWHQWLDDOLVLD MD WRVLDVLDOOLVLD YDLNXWXNVLD VHN! KX RO\WOW WADHDINDDW R7LRPLLRAL XQWARDH W XIYKEDWND QI MVDHN W PP\ QIHWEVEIG Q QY X3 ID\DHDHOQW X
HULW\LVHVWL OXRQQRVWD SHU!LVLQ ROHYLHQ UDDND DLQHLGHQORY WOWY' W3 RVGRILW HMN BINDVDHNXYUIYWDWQ 2ULRQLQ

ULLSSXYXXWWD HNRV\WWHHPLSDOYHOXLVWD NXWHQ SXKWDDVWD YHGHVW! MD WXQQXVWHWDDQ ELRORJLVHHQ
PRQLPXRWRLVXXWHHQ OLLWW\YLHQ YDLNXWXVWHQ VRVLDDOLYVHW VHYLDXANVRHRVR Q D KRG RIDQUOW RRROQ VMOROPMIWBQVD MD DORLWWDQXW
Y'KHQHPLVHVW! MD RVDQD ODDMHPSLD ELRORJLVWD PRQLPXRW RIRSOGOW WDHX K RAHNTYWIDD RIORILYALIHID & QWUWULRLM BLWYNWMHQ WRLPLWWDMLHQ WRL
PLQLPRLPDDQ WRLPLQQDVWDDQ MRKWXYDQ XKDQDODLVLLQ ODMHLKWQVMRHK G IRGHX N DV YL QOIWRDWMHMND L Q

6XVWDLQDELOLW\ 3ROLF\ SROLWLLNND NXYDWDDQ NRKGDQ ,OPDVWRQPXXWRV NRKGDVVD

,OPDVWRQPXXWRNVHQ KLOOLQW!'Q MD VLLKHQ VRSHXWXPLVHHQ DY LRV B GHRY PY BPDY WU RDW \FWHNROOLVWD MD DONXSHUJLVNDQVRNW
OXRQWRSRKMDLVLD UDWNDLVXMD ELRORJLVWD PRQLPXRWRLVXXWWD

2ULRQLQ ULVNLHQKDOOLQWDSROHWVYHWNEKNSGRWPDIUR NRWGDQ 2ULRQLQ WRLPLQWDVXXQQLWHOPLLQ HL ROH VLV]OO\WHWW\ ELRORIJL

ULVNLHQKDOOLQWDDQ MD \OHLVHHQ MRKWDPLVSURVHVVLLQ
( %LRORJLVHHQD PR(;LPXRWRLVXXWI-
GH H M
Vv

2ULRQ HL ROH RWWDQXW N}\WW, Q HULW\LVL} ELRORJLVHQ PRQLPXRWRLVX MD HNRV\VWH LHQ VX

WRLPLQWDSHULDDWWHLWD MRWND NDWWDLVLYDW ELRORJLVHQ MNR( H—ibl IHDleID(IﬁNID @U@,(LOIS?VQ%NH\OXQI %LW D Y R
VHOODLVHQ O}KHLV\WGHVV| ROHYDW WRLPLSDLNDW WDL PHWV:NQWLRFPQNIB(X%wmw%%%WQWBBUWh%\%W\HhWQLD NRVNHYLD WDYRLWWH

DLNXWXNVLVWD MRLOOD 2ULRQ YDLNXWWDD ELRORJLVHQ PRQLPXR)

Y
( %WLRORJLVHH Q PR Q LPXRWRLVX )@WI\HM\Q\/HM@LKLQ 1'P! WDYRLW\DB RN VNKR/@RKXMER NRKQ DKM\OID L Q V

I L R S\HIXA X W PYIR\L WY RVQIFDMRAORI L R O H
HNRVA\VWHHPHLKL Q OLLWW\Y I W WR E’VE(VHMXWPQL%HLVWVEH‘Z LPXRWRLVXXWHHQ OLLWW\YL!
9XRQQD 2ULRQ DORLWWL M!UMHVWHOP!OOLVHW WRLPHW SDUPQMWDDMNHMO \WKQRNVWO QLVILIDWN DNWMHERBMNDLWD WDYRLWWHLWD \KW
ROHQQDLVLD VHQ RPLVVD WRLPLVVD MD DUYRNHWMXQ DONXS!'VV! N\WHWW!YLHQ PDWHULDDOLHQ PDKGROOLVHW

NHVW!YWVYDLNXWXNVHW RYDW (QVLPP!LVHNVL 2ULRQ NI\QQLVW SLOR%\/LKR@I\R@LWWVWD\ALP\R@LE PXRWRLVXXC

ODNWRRVL MD SDOPX,OM\MRKGDQQDLVLLQ 1H YDOLWWLLQ 2ULRQLQ SLORWWLNRNHLOXX NRVND

P\.V
3KDUPDFHXWLFDO 6XSSO\ &KDLQ ,QLWLDWLYH 36&, vHUNRVWR friONe BV WG HEMR b & VKL MVsERS(D KW XY LLQ P X
WDYRLWH RQ WXQQLVWDD O!'!NHWHROOLVXXGHQ URROL MD YDLN Jé-H WE%L\&P \Wwpv | WVXXQQLWHOOD

W\ NDOXMD M!OMLWHWW!Y\WGHVW! KXROHKWLPLVHHQ YDLNXWXV H@ xlggﬁ L Hlig' R PH%‘ VKW\PLVHHQ

2ULRQLQ SLORWWLKDQNNHHVVD YXRQQD WRWHXWHWXLVVD WRILW MWDALL W D MR WIND HOV W WIVO\ Y3 M. RHQ RPOLVOHRCEQQDHELPSLLQ PRQLPXR
HVLLQW\PLQHQ 2ULRQLQ LKPLVO!!NNHLGHQ MD NXOXWWDMLOOH W D UNXRW W ¥AWKMNKMH QKW@ UNYRH G IXR AWML H Q (BHEEL 1Y 0\ PR MERY RIGHMIRYIDW W X
2ULRQ DLNRR MDWNDD SLORWWLD YXRQQD MD DUYLRLGD N XL QR D \SRMIMONEKBEBEH G HYINHLYQ WRKGENWE DD WML LW ,0PDQ YHGHQ ML

NI\WHW}{Q VHQ RPLVVD YDOPLVWXVSURVHVVHLVVD MD ULVNLDUYPRDGH®UQQS HIXYMHMOPRIDDWQRUNHLPPLNVL YDOLWXLVVD
WXRWWHLVVD MRLGHQ YDOPLVWXV RQ XONRLVWHWWX 2ULRQ K\,G\QW]] DUYLRLQQLQ WXORNVLD VHXUDDYLHQ
DVNHOLHQVD VXXQQLWWHOXXQ 1LLVV]; RQ WDUNRLWXV N|\WW || 36&, Q W\ NDOXMD YDOLWWXMHQ UDDND DLQHLGHQ
WRLPLWXVNHWMXQ M{OMLWHWW |Y\\GHQ NHKLWW |PLVHNVL -]OMLWHWW Y\W\GHVW} KXROHKWLPLQHQ MD \PPJUU\NVHQ
SDUDQWDPLQHQ RYDW UDWNDLVHYD SHUXVWD LOPDVWRRQ ELRORJLVHHQ PRQLPXRWRLVXXWHHQ DUYRNHWMXQ

W\, QWHNLM LKLQ MD SDLNDOOLV\KWHLV ,LKLQ NRKGLVWXYLHQ KDLWDOOLVWHQ YDLNXWXVWHQ HKN|LVHPLVHOOH MD
OLHYHQW |PLVHOOH

9XRQQD 2ULRQ NHKLWWL JHQHHULVWHQ O!!NNHLGHQ VHXORQWDSURVHVVLQ LKPLVO!'NNHLGHQ
WRLPLWXVNHWMXQ DONXS!!Q KDOOLQWDD YDUWHQ %LRORJLVHQ PRQLPXRWRLVXXGHQ MD HNRV\VWHHPLHQ RVDOWD
VHXORQQDVVD N!VLWHOO!!Q VHLNNRMD MRWND OLLWW\Y!W PRQLPXRWRLVXXGHQ Y!KHQHPLVHQ VXRULLQ
YDLNXWXVWHNLM,LKLQ MD ODMHLKLQ NRKGLVWXYLLQ YDLNXWXNVLLQ 6HXORQWD VLV!OW!! YDDWLPXNVHQ HWWHL
NI\W ,VV! ROH HULWW!LQ XKDQD ®DEKLS/MHX P RADUSNINA:Q/WIBQUIRBMLY L D
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(656 (O 5SHVXUVVLHQ N;,\WW, MD NLHUWRWDORXYV

5HVXUVVLHQ NJ\WW, Q MD NLHUWRWDORXWHHQ OLLWW\Y|W ROHQQDLVHW YDLNXWXNVHW

$UYRNHWMX®DW $UYRNHWMXQ
O9DLNXWXNVHW O9DLNXWXNVHQ NXYDXV DONXS|] WRLPLQQRWSSXS]||

<PSJULVW YDLNXWXNVHW

.LHUWRWDORXWWD QRXGHBUWWDPDWRXNWD QRXGDWWDPDWRQ UHVXUVVLHQ N{\WW_,ZK HGLVW]] VHN| LOPDVWRQPXXWRVWD HWW| ELRORJLVHQ PRQL

UHVXUVVLHQ N}\WW, 8VHLPPLWHQ NLHUWRWDORXGHQ QRXGDWWDPLQHQ HL ROH O}|NHWHROOLVXXGHVYD YDLKWRHKWR PXWWD MRLVVDNLQ V
XXGHOOHHQN|\WW _ | WDL NLHUU|W\VW] YDUWHQ RQ PDKGROOLVWD 2ULRQLOOD N'\W'VIW"S qDG/MRQ OLXRWWLPLD MD YD
PXNDDQ UHJHQHURLGDDQ VH HL DLQD ROH PDKGROOLVWD 2ULRQ N{\WW || P\ |V VXXULD PjjUL] SDNNDXNVLD MD YDLQ SL
ODLWWDD NLHUWRRQ

7 7TRVLDVLDOGBL®RWHQWLDDOLQHQ

( ,52 5HVXUVVLHQ N'\WW, Q MD NL¥H

5 5 NXPXODWLLYL (6* ULVNL; 7REPLWXVNHWMXXDX® LW XMW DWIOMN R O
OLLWW\A\YLHQ ROHQODLVWHQ YDLN XWu\MEWkbQ@, wiydi MxNob@ 2 MAdLe wRLPLWXVNHWMXXQ OL
PDKGROOLVXXNVLHQ WXQQLVWDPLYV"MB"DBUYLRLQWLSURVHVVL
2ULRQ WDUNDVWHOL UHVXUVVLHQ NI\WW, Q MD NLHUWRWDORXW)%}Q O 15 W X BJOVMELHL%YNN)\VWN\A}D%MNBM:N}L HUWF

MD PDKGROOLVXXNVLDDQ WDUNDVWHOHPDOOD WRLPLDODOOH W\ &RtDVﬁgLQCSVLWIbW[éDbE hlﬁ%wwlﬁv
K 1 N

DUYRNHWMXQVD NXVVDNLQ RVvDVVD MD RWWDPDOOD HULW\LVHVW RXGHQ

UDMRLWXNVHW MRWND MRKWXYDW SRWLODVWXUYDOOLVXXGHQ HBIERWMRERY WP RN EVA MR W X GHY WiBH 7R K B R R MGt W Y L H
NHVNXVWHOHPDOOD VLVILVWHQ DVLDQWXQWLMRLGHQ NDQVVD M B KRS DY X hHM W BLEBIY 6 PWARAR VM MRYE NI\W VV! ROHYLLO WRLPLQW
\PSTULVW, VXRULXWXP UWHER DWW WO DL WWDVROOD 9XRQQD HL dRBMWY MNNVPWHLULRQLQ &RGH RI &RQGXFW WRLPLQWDSHULDDWWHHW
NXXOHPLVLD PDKGROOLVHVWL YDLNXWXNVHQ NRKWHHQD ROHYLHGQ ¥ LSRMWDEHD DR AYIVBY 221 RDP BVMHAAN 1 Y\\WWSROLWLLNND MD 2ULR
YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLVHQ MD DUYLRLQQLQ NRNRQDLVSURVHVVL RQ NXYDWW X
NRKGDW®YD 20HQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROO2YXEY VO HQeWHRR b SpitwWMPH B WY LRI QWEW Q@ VXRMHOHPLVHNVL M
Y!KHQW!PLVHNVL 3ROLWLLNDQ WDYRLWWHHQD RQ PLQLPRLGD 2ULRQ
JINNHHW ROQIW\OMDEQWRWDORXWWD QRXGDWWDPDWWRPLD  QLLW kb HdRd GRS WU & ¥ XiG QO HRPW P NVL MD MIWWHHO P!1UIQ Y!KHQV
NLHUUIWW!I /LVINVL OINHDLQHLGHQ XXGHOOHHQNI\WW, WXRWD QW § SYRANYII ¥ WB gty X0l Ly RRHGRRKBROGLYWBED O OLLWW\YLHQ PHC
SRWLODVWXUYDOOLVXXWHHQ OLLWWIYLHQ VHLNNRMHQ YXRNVL G\ W Ppi\WWH LS R WANNE XN R INFWHPeWMY ¥E8PH BBDWLPXNVHW 2UL
DVHWHWWX WLXNNRMD UDMRLWXNWIDID MR WXW H-HQ X\DWSIYIEND G 8 WIBBATMUM . HbID v WR Q P X XWRNVHQ KLOOLQW!!Q MD VLLKHQ VRSHXWXPL\
WHUYH\WHHQ OLLVQVAN NHOK@/N,\WRKRKVXYDW XVHLQ NN\WWIPIIQ ONNNEbGHE MDoPDHNMARYPUAN R v
WXRWDQQRVVD YDLQ QHLWVHHOOLVL! PDWHULDDOHMD NRVND Q\N\LVLOO! SXKGLVWXVWHNQLLNRLOOD HL XVHLVVD
WDSDXNVLVVD YLHO! S\VW\W! SRLVWDPDDQ NLHUU!W\VPDWH UL D DQ} YRR MQ@HHB | RROEDOEMY LR RLPLWW SR W BBMWIVN L/ VD 2ULRQ LOPD
2ULRQ XVNRR NXLWHQNLQ HWW! Q!LGHQ UDMRLWXVWHQ SXLWW Hjt 8B f RSP Y P DS KMRY P D VSN R QU R WP AN L VY QY L HWR LV HV W

WIUNH;{ HWW] PDWHULDDOHMD K\,G\QQHW||Q PDKGROOLVLPPDQ WihkHRyNN P DY MN v By H WL oW RIRDP b MIRORJILVHHQ PRQLPXRWRLV X
HQHUJLDK!YLNNL! HYWHW!!Q

V\OCRI\/% VILTIF_‘( WRRQ OLLWW\Y|W ULVNLW RYDW R
WD NL} 7
\
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PLQLPRLPLVHNVL 2ULRQLQ &RGH RI &RQGXFW WRLPLQWDSHULD BMNMDW RIQVMEY BRWX QMREDB DNKWIDWDDQ WDUNHPPLQ NRKGDQ 3LODDQ
7RLPLQWDSHULDDWWHHW MD \ULW\VNXOWWXXUL 3LODDQWXPLVHHQ OLLWW\Y!W WRLPHW MD UHVXUVVLW

2ULRQLQ 7KLUG 3DUW\ &RGH RI &RQGXFW WRLPLQWDSHULDDWWHHW HGSC'_(I)\\W\)(‘UVVW SRPQ\WVWLPLQWM D N L H U W

YDVWXXOOLVHVWL \PS!ULVW_YDLNXWXVWHQ PLQLPRLPLVHNVL MD\HWW! WRLPLWWDMDW HGHO®\WW !ly!'W 'YDVWB
YDVWXXOOLVXXWWD P\.V RPLOWD WRLPLWWDMLOWDDQ .xPssDQRAMD YDRd_z(WWHH\)\NVW'P::Q OXRQQRQYDURMD

MD SXKGDVWD YHWW! .XPSSDQHLOWD HGHOO\WHW!!Q M'WWHLGH?ULB O|-|‘ Wo D MLD B'VDL%W b%\% %'['H IUV%WBOSQ&JM\MQ MD UHVXUVVL
QRXGDWWDPDDQ NLHUWRWDORXWWD SDQRVWDPDDQ M!WHWW! \X/ QRVEW(\Q EW B\IHO&)&% SRR QW KI?_QVQN P10 PLHOHNNILW! WX
WHKRNNXXWWDDQ MD Y!KHQW!P!'!Q YHGHQ MD PXLGHQ UHVXUVVLHFQSNL%_ K WOV AN (I)\ﬁ)_| BN XWX Y LD Mo Pie

NHVW!YL! O'KWHLW! 1LLGHQ RQ P\,V WHKW!Y! WRLPHQSLWHLW! XXGHOOHH’QN W 5mo NLHUU! W\'NV (5'

HGLVW |PLVHNVL 2ULRQLQ 7KLUG 3DUW\ &RGH RI &RQGXFW WRLPMV&%SHN*BBB\IWU%%\W%\RI},\ILMY&\UM/ﬁ_'P&ﬁBQIB&WI{D QHOM!QQHVYXRVLWW

* 7RLPLQWDSHULDDWWHHW MD \ULWIVNXOWWXXUL OLXRWWLPLHQ SURVHQWWLRVXXWWD 2ULRQ S\UNLL NDVYDWWDPDDQ

ODDWXYDDWLPXVWHQ DVHWWDPLVWD KDDVWHLVWD KXROLPDWWD
6XVWDLQDELOLW\ 3BROLF\ SROLWLLNDVVDDQ 2ULRQ VLWRXWXX NLHUWRWDORXGHQ SHULDDWWHLVLLQ 3ROLWLLNDQ

WDYRLWWHHQD RQ YDUPLVWDD HWW,| 2ULRQLQ RPD WRLPLQWD IQHXFI'?(BI FM_%B%I(S) \\/VL)QR(WWJWBVHWBI&%BI{B Q}ﬂ% R QHBMHBQ VI'QQ.00
NHVWIYE NAWW, | MD MIWWHHQ YIKHQWIPLVWI 2ULRQ HWVLL DN YLV, NAHRRB o o Hon L BI oA '986\@ Y. WASHOSRLVW
N X RQ

SHULDDWWHHW WXRWDQWR MD SDNNDXVVWUDWHJILRLKLQVD LQQRYDWLLYLVHQ VXXQQLWWHOXQ DYXO OD

PDKGROOLVWD NXLWHQNDDQ YDDUDQWDPDWWD SRWLODVWXUYD\/%OMV@XX/MD Z\VLII:%i_b WY oL Q X\,

NRKGDQ ,OPDVWRQPXKWR®NRKEPYFOXWRNVHQ KLOOLQW||Q MD R \4 XPLVH Ql—i\I \V\)/W N/Plﬂ Iﬁ\ﬁDﬁ%WRWE
OLLWW\Y W WRLPLQWDSHULDDWWHHW PLWWDULW

2ULRQLQ ULVNLHQKDOOLQWDSROLWLLNNDH NN WNADKISE W QURDR ORUWLE HRVDRBGVVLHQ VLVIIQYLUWDXNVHW

ULVNLHQKDOOLQWDDQ MD \OHLVHHQ MRKWDPLVSURVHVVLLQ
2ULRQLQ $3, MD ORSSXWXRWHYDOPLVWXV YDDWLYDW PROHPPDW PHI

( 5HVXUVVLHQ NIA\WW,, Q MD NLH URRWESRXWIIAS Sohls WAL {1 w pxrorvwoye

WR L P HW M D U H VX UVVLW 2ULRQLQ RPDVVD WRLPLQQDVVD HWW| DUYRNHWMXVVD

2ULRQLQ $3, YDOPLVWXNVHVVD OLXRWWLPLHQ RVXXV PDWHULDD@LHQ5WVB(QPVWW@H§(\@V|Q\RQLP[UWD\/XVNV'HW M:WWHHW
-RLWDNLQ 2ULRQLQ $3, YDOPLVWXVSURVHVVHLVVD N{\\WHWW\M} OLXRWWLPLD YRLGDDQ N}\WW}} XXGHOOHHQ

2ULRQLQ RPLVVD WRLPLQQRLVVD VHQ M!ONHHQ NXQ QH RQ UHJHQ‘MUﬁKWQV‘(/\RLBQDVM%LRV%QHI—Q'?{@'RQﬁXWbLP\NVU YIKHQWI \KWL,Q \
OLXRWWLPLD YRLGDDQ NI\WW!! XXGHOOHHQ K,\U\Q WXRWDQQRVVYHRBBPPPRQ U § 1 QWM RN R WRRAWHHAM H Y yBD MRVVD DVHWHWDDQ HW
IJLXRWWLPLD UHJHQHURLGDDQ XXWN®BEDYR D VWW 2 XOXQ MM KWDLOEHQWIPLQHQ MD NLHUUJWHWAQ M{WWHHQ RVXXGHQ OLV|PLQHQ

2ULRQLQ +DQJRQ WHKWDDOOD RQ MDWNXYDVWL NN\QQLVV! ROHYBXURHRBVP W RRoNGFBQ Wbl @ Wix W Wilig VW, RQ YDDUDOOLVLD MD VX
VLYXWXRWWHHQD VIQW\Y! VLYXYLUWDHWDQROL RKMDWDDQ M!wWHYARARSD MPRAKVARPVREWPLPE® R 2BLEBRAIWRHINEHQGWHKWDLGHQ WAWSL(
SDUDQWDD M!WHYHVLODLWRNVHQ WRLPLQWDD MD VLWHQ Y!KHQW i NHMANW W W \MPAN WR %W B WM P HOIR Y IPBRWMHW NHPLNDDOLW
WISSLNXRUPLWXVWD MD Y!'KHQW!! VIQW\Y!' YDDUDOOLVWD M!WHWAWWHHVW! NRRVWXX HULW\SSLVLVW} SDNNDXVPDWHULDDOHLVWD

I9IXRQQD 2ULRQ NHKLWWL VHXORQWDSURVHVVLQ XXVLHQ JHQHHULVWHQ LKPLVO|INNHLGHQ WRLPLWXVNHWMXQ

DONXS!!Q KDOOLQWDD YDUWHQ .LHUWRWDORXWHHQ OLLWW\HQ SURVHVVLVVD N!VLWHOO!'Q PXXQ PXDVVD
WRLPHQSLWHLW! SDNNDXVM!WWHHQ V\QQ\Q HKN!LVHPLVHNVL MD NLHUWRWDORXVSHULDDWWHLGHQ HGLVW!PLVHNVL
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-\WHPLWWDULW OLWWDUHLKLQ OLLWW\Y /W UDSRUWRLQWLSHULDDMW

/RSSXN!VLWWHO\WW! PXXDOOH RKMDHXWND O ORADAHDMR P D LV HW 2ULRQLQ M!WHMDNHLVVD ROHYDW PDWHULDDOLW VLV!OW!Y!W S!!DVLE
K\,G\QW{PLVWRLPLWWSHLWW|LQ WRQEBHWWHHW M/WWHHW<KWHHQV! YDDUDOOLVLD DLQHLWD VLV!OW!YL! QHVWHP!LVL! MIWHMDNHLWD 2UL
9DOPLVWHOX XXGHOOHHQN!\WW,| YDUWHQ b M!WWHHQVLLUWRWLHWRNDQQRLVWD MD VRSLPXVVXKWHLVWHQ M!WW
LHUU!W\V ODVNXLVWD 7LHGRW NHU!W!!Q 5DQVNDQ MD %HOJLDQ RVDOWD ORND!
OXXW K\ G\QW!PLVWRLPHW b b PDUUDVNXXQ ORSSXXQ DVWL /RSSXYXRVL DUYLRLGDDQ NHVNLDUYRM
JRSSXNIVLWWHOWW! PXXDOOH RKMDWXW MIWWHHW ODVNHQWDPHQHWHOP!! NAWHW!!Q NRVND WLHGRW WLHWRNDQQRLVW
NRNRQDLVP!!U! b b b M!WHNXOMHWXNVHQ PHUNLQQ,LVW! HLY!W UDSRUWRLQWLNDXGHQ YLL

UDSRUWRLQWLDLNDWDXOXQ SXLWWHLVVD

/RSSXN!VLWWHO\WQ RKMDWXQ M!WWaLHXQU B {J OA/-DMQ RPDLVHW
NIVLWWHO\WWSHLWW!LQ WRQQHMD M!WWHHW MIWWHHW<KWHHQV!

3ROWWR b b
.DDWRSDLNDOOH VLMRLWWDPLQHQ

0XX ORSSXN!VLWWHO\ b b
/RSSXN!VLWWHO\WQ RKMDWXW M!WWHHW NRNRQDLVP!!U! b

6\QW\QHHQ M!WWHHQ NRNRQDLVP!!U! WRQQHMD

OXXW M{WWHLVLLQ OLLWW\Y|W WLHGRW

LHUU!WW!P!WW P!Q M!IWWHHQ NRNRQDLVP!!U!
WRQQHMD b

LHUU!WWI!P!WW P!Q MIWWHHQ SURVHQWWLRVXXV
9DDUDOOLVHQ M!WWHHQRERNRDDLVP!! !
5DGLRDNWLLYLVHQ M!WWHHQ NRNRQDLVP!!U! WRQQHMD

/RSSXN|VLWWHO\\Q RKMDWIX®@ XKW WM IEQOPN|BLVWRLPHW
.LHUUJWWIPIWW PIQ M WWHHQ NRNRQDLVP}IU] -1 WWHHQ NRNRQDLVP| U}
/IRSSXN|]VLWWHO\VW| PXXDOOH RKMDWXW YDDUDOOLVHW M{WWHHW \KWHHQV|, /RSSXN|VLWWHO\\Q RKMDWXW YDDUDOOLVHW M{WWHHW \KWHHQV|
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<KWHLVNXQQDOOLVHW WLHGRW
(656 6 2PD W\ _YRLPD
6%0 2PDDQYRLPDDQ OLLWW\Y!W YDLNXWXNVHW ULVNLW MD PDKGROOL

2PDDQ W\, YRLPDDQ OLLWW\Y|W ROHQQDLVHW YDLNXWXNVHW

S$UYRNHWMRDW $UYRNHWMXQ

9DLNXWXNVHW 9DLNXWXNVHQ NXYDXV DONXS!WRLPLQQRWSXS!!

7\.RORW MD HKGRW

7\, WHUYH\V MD WXUYDOOLVXXV 5LLWW!P!WW ,PLOO! W\, WHUYH\V MD WXUYDOOLVXXVWRLPLOOD YRLVL ROO%NLHOWHLVL: YDLNXWX
W\, VNHQWHOHYLHQ KHQNLO ,LGHQ IWVLVHHQ WHUYH\WHHQ MD KHQNLVHHQ R\YLQYRLQWLLQ VHN! W

6RVLDDOLQHQ YXRURSXKHOX \ULW\VQHXY R\6WRMW [P RADW AP0 VWD ROM MDWW X RLNHXV QHXYRWHOOD W\, HKGRLVWD MD RLNHXV DVLDQPXNDLVHHQ

W\, QWHNLM,LGHQ WLHGRQVDDQWL NXXOHPPRDKMRCMD/HYMWIWKPILNRWNDOGNWHOWHLVHVWL 2ULRQLQ SDOYHOXNVHVVD VNHQWHOHYLHQ W\ ,0

<KGLVW\PLVYDSDXV MD W\, HKWRVRSLPXVQHNPRWIWYBKHMW- QP XNDDQ OXNLHQ 3

W\, HKWRVRSLPXVWHQ SLLULLQ NXXOXYLHQ W\,QWHNLM,LGHQ RVXXV

7\, MD \NVLW\LVHO!P!Q WDVDSDLQR 3XXWWHHW W\,Q MD \NVLW\LVHO|P{Q WDVDSDLQRVVD YRLVLYDW PDKGROOL¥HVWL YDLNXWWDD NLH
W\ WXUYDOOLVXXWHHQ SHUKHHVHHQ MD ODSVLLQ

7\, MD \NVLW\LVHO!P!Q WDVDSDLQR 7\,00LV\\WWXUYD MD MRXVWDYDW W\ M!UMHVWHO\W WXNHYDW W\ QWHNLM,LGHQ PXXWWXYLD W\, |
WDVDSDLQRQ WDUSHLWD MD KH YRLYDW WXQWHD S!UM!!Y!QV! MD N\NHQHYIW \OO!SLW!P!!Q K\YLQY

7\,VXKGHWXUYD HWW! \NVLW\LVHO!P!VV! 7!P! HGLVW!! P\,QWHLVW! W\ NXOWWXXULD NDLNLCOH MD DQWDD \NVLO,LC

NHVNLWW\] PLHOHNN|LVLLQ WHKW YLLQ
<KGHQYHUWDLQHQ NRKWHOX MD \KW]O|LVHW PDKGROOLVXXGHW NDLNLOOH

6XNXSXROWHQ WDVD DUYR MD VDPD SDONND R\DRIOV@ POJ ¥ RHWHRBMOG RO,0 M XXGHW MD VIUMLP!WW P\\W HLY!W WRWHXGX W\ K,QRWRQ NI\W!QQ,LVV!
XUDQ DLNDQD PXNDDQ OXNLHQ SDONNDXV MD NRXOXWXV VLOO! VDDWWDLVL ROOD NLHOWHLVL! Y
ORQLQDLVXXV K\YLQYRLQWLLQ RSSLPLVHHQ XUDNHKLW\NVHHQ MD MRSD WHUYH\WHHQ

9DPPDLVWHQ KHQNLO,LGHQ W\, OOLVW!PLQHQ MD LQNOXXVLR

. RXOXWXV MD WDLWRMHQ NHKLWW |PLQHQ

. RXOXWXV MD WDLWRMHQ NHKLWW |PLQHQ <KW|]O|LVHW N\N\MHQ NHKLWW |PLVHQ MD XUDOOD HWHQHPLVHQ PDKGROOLVXXGHW VXNXSXROHVWL
SLWN!Q DLNDY!OLQ P\,QWHLVL! YDLNXWXNVLD W\,QWHNLM,LOOH MRWND VXNXSXROHQVD YXRNVL R
PDKGROOLVHVWL HS|HGXOOLVHVVD DVHPDVVD

7TRLPHQSLWHHW W\ SDLNDOOD HVLLQW\Y|Q Y- INWXKXPDOQDMD|KLEYDIOOXNQOD MD WDL K{LULQQ|OO} VDDWWDD HQQHQ SLWN|H ROOD YDNDYLD NLHOW

WRUMXPLVHNVL YDLNXWWDYDW WHUYH\WHHQ K\YLQYRLQWLLQ XUDDQ MD \NVLWILVHO|P}||Q

7TRLPHQSLWHHW W\ SDLNDOOD HVLLQW\Y|Q Y9 NLLYYODGDGOCDQR MVED KK HLUULIQDAR @ QROODWROHUDQVVLQ WRLPHHQSDQR WXNHH HU?_W\LVHVWL KDDYRLWW)
WRUMXPLVHNVL KHQNLO,LGHQ PXWWD VDPDOOD VLOO, RQ P\, QWHLVL, YDLNXWXNVYLD NDLNNLHQ W\ \KWHLV,Q M|VHC
OXXW W\ K Q OLLWW\Y/W RLNHXGHW

<NVLW\LVWWGHQ VXRMD -RV KHQNLO WLHWRMD HL VXRMDWD DVLDQPXNDLVHVWL QH YRLYDW MRXWXD XONRSXROLVWHQ WL

NIWWW!! YI'ULQ 7!00! YRL ROOD NLHOWHLVL! YDLNXWXNVLD PXXQ PXDVVD IXPLVWHQ WXUYDOOLVX
WDORXWHHQ PLHOHQWHUYH\WHHQ MD IWWLVHHQ WHUYH\WHHQ VHN! LKPLVVXKWHLVLLQ

7 7TRVLDVLDO@. GRWHQWLDDOLQHQ
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7'P!/WLHGRQDQWR NDWWDD NDLKNNVLALR/OQIGHY \VRRMDNDR! W\, MDVINVYIDWWVPONRID (+6 SROLWLLNND NDWWDD NDLNNL 2ULRQLQ W\, QW

WDVDSDLQRRQ K!LULQW!!Q Y!NLYDOWDDQ MD RVDOOLVXXWHHQ REDWWIR LW LYDQMD VW R D DNWL fD H N 0'W WWOLYOOW PO K BROOD VHVW L

MRNDLVHHQ CDKEROOQDHW YDLNXWXNVHW MRWND OLLWW\Y!W M!UMHVW!\W\PLVYDSDXWHHQ

W\, HKWRVRSLPXVQHXYRWW N &R UKRLSX KHROWXOD O KGHKIY HUWDLVHHQ2NRR WHOXX R ™ | \W,VV] W\ WDSDWXUPLHQ HKN|LVHPLVW| NRVNHYDW

\KW!O!LVLLQ PDKGROOLVXXNVLLQ NRVNHWWDYDW HULW\LVHVWL OURKW DL YHLWPWDIBHOMHORI X Y KD Y DI @/ INDX WY MRIKWYDVH-YHYRI W DY RLWWHHQI

DOXHLOOD MRLOOD RQ DOKD L\OHKRBRY &L NHWHDDLW R'YE B Y B WWO L LALMAYHR WY | WHEXYBWNWLD MRV HL WRLYRWWX WDSDKWXPD DLKHXWWD!

WXUYDOOLVXXVN\V\P\NVLLQ NRVNHYDW HULW\LVHVWL WXRW D Q QRRDWY XQVEHIPIOH, IWAD, L NWO0 RO® N OFDRVAWVRDO WD H@NRD 7\ WHUYH\GHQ MD

PLHOHQWHUYH\WW! NRVNHYDW YDLNXWXNVHW NRVNHWWDYDW NRNKRYMWR 8 LYHERQNR ©HDWQ H WIHIKGIRW L WAV Q. W PIULWHW ] /Q NRQVHUQ

WRVLDVLDOOLVHW YDLNXWXNVHW OLLWW\LVLY!W \NVLWW!LVLLQ WHHSPOKWYXKL®G2HVLPNWPLQAFDR WE\L @ XS @ O MWV IGH@HM D

WHUYH\GHQ NRKGDOOD NRPSDVWXPLV SXWRDPLV MD SXULVWXPLVYDPPRLKLQ WDL WXRWDQWRSURVHVVLVVD

WDSDWXUPDLVHVWL WDSDKWXYDDQ NHPLNDDOLDOWLVWXPLVHHQ/LVIWLHWRD (+6 SROLWLLNDVWD RQ WPDYWRQGRIXWLRNRNHIERKYOOLQW|
VRSHXWXPLVHHQ OLLWW\Y!W WRLPLQWDSHULDDWWHHW

7\,QWHNLMYNRYB®\ W\ NDOX MROOD PLWDWDDQ PLWHQ W\, QWHNLM,LKLQ MRWND RPDDYDW HULW\LVSLLUWHLW!

W\, QWHNLM,LKLQ MRWND W\ VNHQWHOHY!W WLHW\LVV! \KWH\NVL¥V, RO R W  &MHNIHKIERIVMRWND VXRULWWDYDW WLHWW\M!

WHKW!YL! NRKGLVWXX VXXUHPS(L\,UVLVNVuuDULQMQK\L)QFNtRFszKHo>§UwLDR5Nt<

NHVNXVWHOX W\,QWHNLM,LGHQ HGXVWDMLHQ MD W\,VXRMHOXYD%\BIM\/%

\PP!UU\VW! 2ULRQLQ YDNLWXLVLLQ MD WLODS!LVLLQ W\, QWHNLM LKLQ NRKGLV

YDLNXWXNVLVWD 3HRSOH 3ROLF\ RQ OLQMDVVD 2ULRQLQ DUYRMHQ NDQVVD MD WDUMR
VI'QW_MHQPXNDLVHQ W\ \PS!ULVW_Q \0OO!SLW!PLVHNVL NDLNLVVD WRL

6 2PDD Q W\, YRLPDD Q OLLWW\Y : W RLNHXGHQPXNDLQHQ NRKWHOX PRQLPXRWRLVXXGHQ MD RVDOOLV XX
WRLPL QW DSHULDDWWHHW K\YLQYRLQQLQ YDUPLVWDPLQHQ MD LKPLVRLNHXNVLHQ NXQQLRLWWD

\OHLVVRSLPXVWHQ PXNDLVHVWL 3HRSOH 3ROLF\Q WDYRLWWHHQD RQ
2ULRQLQ RPDDQ W\ YRLPDDQ OLLWW\YLHQ ROHQQDLVWHQ YDLNXWG&VWH®@ KOO QLM W M B IHQHPNAOKLD NVYWWDVVR IRWHE BB \KW!O!LVL! PDKGROOL'
WRLPLQWDSHULDDWWHHW RYDW 2ULRQLQ &RGH RI &RQGXFW WR WA LQBVOSH LA IIWY M/H® V@ RXIGDS\OWMDFPRO M 3HRBSBEVBIRROQF\VV! N!VLWHO(
DQG 5HVSRQVH WR :RUNSODFH +DUDVVPHQW DQG 'LVFULPLQDWLR@UINKSKOVQE W+RWSNRID DWLWNNE!W W\, RORLKLQ \KGHQYHUWDLVHHQ N
WLHWRVXRMPGRBD & BHUNRQQHO BAWILHFR DRRWLEFWH O R VW H

3HRSOH 3ROLF\ SROLWLLNDVVD NXYDWDDQ 2ULRQLQ VLWRX

MRS W KR KR & R BN ot Mg N WX EvBoon mo wiopsiive
XYLVWD PDKGROOLVLVWD

2ULRQ YDUPLVWDD 3HRSOH 3ROLF\Q YDLNXWWDYXXGHQ VHXUDQWDSU
/ILVIWLHWRMD 2ULRQLQ &RGH RI &RQGXFW WRLPRQMISHLSE BDMOVDEWWYMRAONQY HRWDLRWDY BSDODXWHPHNDQLVPHMD MRLGHQ DYXOOD SROLWL
MD \ULW\V NXODMNRXSGIBH Bl 8RQGXFW WRLPLQWDSHULDDWWHHW NHKLWW\YLLQ WDUSHLVLLQ MD XXVLLQ ULVNHLKLQ 3ROLWLLNNDD VR
WLODS|LVLLQ W\, QWHNLM LKLQ NDLNLOOD PDDQWLHWHHOOLVLOO, DO
THUYMND/ WXUYDOOLVXXV YDVWXXVVD 3HRSOH 3ROLF\Q WRWHXWWDPLVHVWD MD YDUPLVWDD V&I

VWUDWHJLVWH WDYRLWWHLGH NDQVVD VHN! VLWRXWXPLVHQ NHVW
2ULRQLQ \PSjULVW, WHUYH\V MD WXUYDOOLVXXVSROLWLLNDVVD (+6 P}JULWHOO;|/Q NRQVHUQLWDVRQ VLWRXPXV

YDUPLVWDD LKPLVWHQ WXUYDOOLVXXV VXRMHOOD \PS!ULVW,! MD U \R S, Y MB |

WXUYDOOLVXXVW\, Q WXORNVLD 7RLPLQWDSHULDDWWHLVVD NxvS\K%V%%PYHpQ%?LLR%%}Q@RDyR%m%%?/(LM% W(V\N,8,LVHW PDKG
WXUYDOOLVXXVWRLPLOOD S\ULW!!Q Y!KHQW!P!!Q WDL SRLVWDPDBRARS6 H BRIOHM{Q HRKNODBP2 UL RQLKQ GUHYHQWLRQ DQG 5HVSRQVH WR :
OLLWW\YL! YDPPRMD MD VDLUDXNVLD VHN! OLHYHQW!P!'Q HL WRLYRMWRPME R WLRKD KW GRICH® N HRX KK XNWL B VLKIPW WIDOXDRY HWW! 2ULRQ R
MD \PS!ULVW OOH 2ULRQ RQ VLWRXWXQXW HGLVW!P!'!Q HQQDNRLNOQQW R U WMDY DX K\DNK OO XW.DY QD WQWDERDQ MRVVD HL HVLLQQ\
W\, QWHNLM,LOOHHQ WLHGRW MD WDLGRW MRLWD KH WDUYLWYVHREWHW WK WD KQW WHWLY D@ 1SV B ¥ QD DXOR. Y MDWND, PW VWM QN RMWHYD QROO

QRXGDWWDD P\,V YRLPDVVD ROHYDD ODLQV!!G!QW,! MD PXLWD Vi$Q RVRIVALQW DVIRY. & ® ¥ HYMQHPW VWK WD VQ! QWNWLNDLNNLD NRKGHOODDQ
2ULRQLQ PDDQWLHWHHOOLVLOO! DOXHLOOD MD WRLPLSDLNRLVVD 2K
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NAWWNW\PLHQINL\WHW!'Q YDVWXXDOXHLWD MD WDDWDDQ YRLPDY\BRDRL M DM D D\SHR WD R DOW K BSHINIPQXINDALMM W WLHWRVXRMDN!\W!QQ,W PDDI
KILULQQ!Q MD VIUMLQQ!Q WRUMXPLVHNVL 2KMHHW NRVNHYDW N RIDR ZDLR QD QNNHQKHQNY W , WN MIRNIGH® WLHWRMD 2ULRQ N!VLWWHOHH
WRLPLSDLNRLVVD 6!!QQ,00LVWHQ VHXUDQWD MD SDODXWHPHNDMNLOMPS!HGW\YJWE N LRK WH HDW LDRINDIDDD PDRMSXWWW B !M!W MD NXPSSDQL
W\, SDLNDQ PXXWWXYLLQ WDUSHLVLLQ PLN! YDKYLVWDD 2ULRQLQ HHWWLVL! VWDQGDUGHMD 2ULRQLQ 3HRSOH

&XOWXUH WMRRURBQFOQLPH N!GHVV! YDVWXXVVD RKMHLGHQ W!\W!2W RQ$SQQRVIWVORMERWMIUSFR MWD NNDD NRURHQYWD S\HIHVDRMWIV R 8 WR WILLR W
HWW! QH QRXGDWWDYDW 2ULRQLQ VLWRXPXVWD WXUYDOOLVHH QDD NRKQ@DXW W WLDMWY DI W WXXWULLNWMD OLLNHWRLPLQQDQ KDUMRLWW

2ULRQLQ &RGH RI &RQGXFW WRLPLQWDSHULDDWWHLVVD 3HRSOP’I@FRd:_EE)\@V'S\H-IlNVﬂ@\@lﬁ\@LB@J[LQ{GDSFH\/SlR@MHLFH

WR :RUNSODFH +DUDVVPHQW DQG 'LVFULPLQDWLRQ *XLGHOLQH RKMHLVVD N&VLWHOO"%&\UMLgm

KILULQQ!Q SRLVWDPLVWD MD \KW!O!LVWHQ PDKGROOLVXXNVLHQ A%LY W'QL\RN EDA A éﬁ) NG Rf\) IBYWLRE X YDVWDD VKWL, Q VLV
WRLPLQWDSHULDDWWHHW NDWWDYDW PXXQ PXDVVD VHXUDDYDWYQQ/WF? %/P ng%é)lPd*Q 'Y( IGYLi WLHWRVXRA
VXNXSXROL VHNVXDDOLQHQ VXXQWDXWXPLQHQ VXNXSXROL LGH WXPHIQV\’/V\)VBW 95'3(92 QP%H YRIWRLQQLYQ "W\, VXKWHHQ MD

VXNXSXROHQ NRUMDDPLQHQ YDPPDLVXXV LN{ NDVWLLQ NXXOXR] %Y%D%Q/NQ?'@QNMQNQ'EWN '?bly WWHO\ MD HQQDNRLYDVWL VX
YDNDXPXV SROLLWWLQHQ PLHOLSLGH NDQVDOOLQHQ DONXSHU!'N 8o o PHFS DBRK W 3658‘88 x XYY RfH RRXGDWWDPLQHQ

NDQVDODLVXXV IWLQHQ XONRPXRWR NLHOL VLYLLOLV]|W\ WDhIfNXPﬁ%WIP%HD%WS&%({NPI\YLH BLRQLQ RPDQ WRLPLQQDQ WRLPLQQR

2ULRQ RQ VLWRXWXQXW HGLVW|P||Q RVDOOLVXXWWD MD YDUPLV%%%%%? \VMMIQONLvh\«/WFJ—bW‘?b'é)LLQ/X%BI-N/\PWWLDI\PL88|=|NNL DOXHHW MRLC
\NVLO,LOOH WDXVWDVWD ULLSSXPDWWD NXWHQ 2ULRQLQ &RGH %%/D OMBQNUEN&WW%LM/Q/SW?HM&&HQ KHQNLO, WLH
3ROLF\VV' NXYDWDDQ 9DLNND 2ULRQ HL W{OO} KHWNHOO} ROH VEW% l3'((9)9\&% \%&%W&(HEQV&E{NP &%LQW\

KDDYRLWWXYDD UIKP}| 1KWL, DUYLRL V}iQQ.00LVHVWL RQNR MRYDNLQ SN Wi QYRHUAS UG PYN RN I B i ww o0 vRvHOOHWY
Q YDUPLVWDHQ HWW; WRLPLQWD RQ WXQQXVWHWWXMHQ VWDQGDUGLH

.XQ PDKGROOLQHQ VV\UMLQW,; WDL K{LULQW|WDSDXYV UDSRUWRLGID%PRL\/\MXNXW(RI '\WHB' V\S MPL\X/II—Jld\bDPd\AgL?L B\I O.LOOH PHNDQLVPHM

VIUMLQQ|Q MD W\ SDLNNDK|LULQQ|Q HKN LV\ MD N'VLWWHO\RKMHIQ %IXQ\I\HE\?IQVV\R_NXIP %W H%Q\WQ\'\&L}-}/WWL VDDWDYLOOD 2ULRQLQ

YRLGDDQ WDUYLWWDHVVD DUYLRLGD ROHPDVVD ROHYLHQ RKMHLEHG MRS uRYERIRT MBL\)(/'D%(RI'ELL“('/\PXEVHESQ%ME)?%Z'XWWD
7JLHWRVXRMDVHORVWH  KPLVRLNHXVVLWRXPXNVHW

2ULRQLQ WLHWRVXRMDVHORVWHHVVD NRURVWHWDDQ 2ULRQLQ V‘E%?z'i'(\ﬁkﬁw&( k' RéPVEPNWF?MHbDM‘MWD R
\NVLW\LVW\GHQ VXRMDDPLVHHQ NDLNLVVD WRLPLQQRLVVD 7!VV! CyA(ARE ﬁﬂ) 56 WwbPEMDDYLHQ S
O'KHVW\PLVWDSD KHQNLO WLHWRMHQ KDOOLQWDDQ MD HVLWHoé \WNN*\M)VWW\H{%W (LRERNARR Qb Rk WRB
WLHWRMHQ NHU!!PLVW! N\WW,! OXRYXWWDPLVWD VLLUW!PLVW WéW\NVPVLQ/W H PR 8 VERMDVHY R DR W W R VYW

H
NDLNNLD 2ULRQLQ N!VLWWHOHPL! KHQNLO WLHWRMD PXNDDQ OX\/I\I—LI\I‘-I'Q y QU &V R)?\}WM\'AW‘JQVV\PR LPL?B/S'LQvﬁbNﬁ'ﬁ( v ?LﬁWD 2ULRQ RQ VLV

NDQDYLHQ SDOYHOXMHQ MD PXXQ YXRURYDLNXWXNVHQ NDXWWDYHHBL\MW/\PW'LMW HWW,

Q{&WQ VLWRXWXX |

LDDWWHLGHQ PXN
MY NBQYDLQYIOL
b

O

v
XQQLRLWHWDDQ NLLQQLW PLRWD KDDYRLWWXY

w! H XR
7ZLHWRVXRMDVHORVWHHQ WDYRLWWHHQD RQ VXRMDWD KHQNLO,WLIKIWI\SPDW?Ht?HE\\/WLD% %EHB&E‘H&5%%'Q&V@&WFFWN\M’IBLL@H8WDSHULD
QRXGDWWDPLQHQ MD \OO!SLW!! VLGRVU\KPLHQ OXRWWDPXVWD d-L*iPd-'Vr\'NE?/K\?v%[b d\IMHMIQHﬁHalIQW WM \QP SVLWL YRLPDQ NI\WW,
YDLNXWXVWD \NVLWILVIWWHHQ MD WXUYDOOLVXXWHHQ VHN}| NRURVWHWDDQ D MD YDVWXXOOLVXXWWD

7LHWRVXRMDVWDQGDUGLHQ QRXGDWWDPLQHQ MD PDKGROOLVWP@IX&Q’EQQB L§9UH$Q5<E\=9_R \%’g %%WPP\?\HHWIX §QVH WR :RUNSOD

VIIQQ . 0OLVLQ WDUNDVWXNVLQ MD DUYLRLQQHLQ OLQH RKMHLGHQ WL \ MDSROLWLLNDQ (+6 SROLWLLNDQ
WRLPLQWDSHULDDWWHLGHQ WDYRLWWHHQD RQ WXUYDWD MD YDUPL

7LHWRVXRMDVHORVWH NRVNHH NDLNNLD 2ULRQLQ WLHWRMHQN VKGR RBRW WP VST Quik RAWK PSR WPy DWWV vk VWHQ PDKGROOLVXXNVLHQ
WXRWDQWRNHWMXQ DONXS!!Q HWW! ORSSXS!'Q WLHWRYLUUDW 6¥WIWRYKBMRRHFE RN WBBLRGHLOOD MRLOOD 2ULRQ
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2ULRQLQ WDYRLWWHHQD RQ YDUPLVWDD HWW! LKPLVRLNHXN VLDV W QQ @@ NLHWL B H/Q@ @ LW HXOG B WRR RN BDIR RXXRIE MRLGHQ DYXOOD VDI
NXQQLRLWHWDDQ \KW!O!LVHVWL NDLNLOOD PDDQWLHWHHOO LV L OKX RIDOHGHLLOKAHD. WWIDDWWRDL RIGS-TRINRA. D O/ V PNDKIG RO @IWKWNAQ  LGHQ HG XV WD N
YDLNXWXVWHQ WXQQLVWDPLQHQ MD WXQQLVWHWWXMHQ YDLN XWX SHIDP HKINL QVM R K'GIRIQONW Q 1/ \COL HFYLHNG VD!@ WADHDHIQHLOOH \KWHLVHQ WLOI
W!KW!!YLHQ WRLPLHQ WDUSHHOOLVXXGHQ P!ULWW!PLQHQ WHKGMWQ, YIRRW PIDMWA R\ VLYMROMD REDWOW!! NDNVLVXXQWDLVWD YLHVWLQW!! ¢
KHQNLO,VW,Q NDQVVD MD SHUXVWXX KHQNLO VW WLHWRMHQ DQP&XVWRROWIMWD MRWND YDLNXWWDYDW 2ULRQLQ W\, YRLPDDQ

2ULRQ N!\ VRVLDDOLVWD YXRURSXKHOXD W\, QWHNLM LGHQV! ND @D\DI5 BWN V@MW NNLIW LLVEHNY HIG RVPWU R VM Q WRILPWWQVD NXXOXYLHQ VHOODL
MRKWRU\KPLVV! SDLNDOOLVLVVD \ULW\VQHXYRVWRLVVD HS!PXRMGRWODWRLWD WXRERRS OO MVYMMQDDOWWLLWD NLHOWHLVLOOH YDLNX\
\ULW\VQHXYRVWRVVD MD DLKHNRKWDLVLVVD W\ U\KPLVV! MD W R \& bl XRQV® B W H)XQ\WQ WDDL ¥ HQW L OV, V@ WKWH &1} INW HPGAWWE RORJLDOOD MRND
MRWND NDWWDYDW NDLNNL 2ULRQLQ ROHQQDLVHW DLKHHW 2ULRQ RQ VLWRXWXQXW WRWHXWWDPDDQ NRUMDDYLD
WRLPHQSLWHLW! MD WHNHP!'Q \KWHLVW\ , W! QLLGHQ WRWHXWWDPUVRRWVQ NX®& WD WN KWIRNH WD KH QNSO X NVRN | NDQVVD NHVNHLVL
MRLVVD LKPLVRLNHXNVLLQ NRKGLVWXX KDLWDOOLVLD YDLNXW XNMVLYOL RARMPNDY WER R B/IKE B QOLWY ILRQRXOX W R NIVILOQUWIVNMHR W B L WLR QK VHRLP L QW
2ULRQLQ WRLPLQWD RQ P\ W!YDLNXWWDQXW YRL ROOD IRRUXPHLKLQ RVDOOLVWXPLVWD HGXVWDMLHQ MD N\VHO\I
VI!IQQ,00LVW! WLHGRQYDLKWRD 9XRURYDLNXWXV RQ V!!QQ,00LVW! N
-RV 2ULRQ WXQQLVWDD WDL YDVWDDQRWWDD WLHWRD VLGRVU\KP LQ \H\E XY BADM DIOGMHE NRWNLG VS MO\ R RIOHQEMHDA. @ HWWIDQ WDL VLGRVU\K
NLHOWHLVHVW! YDLNXWXNVHVWD MRQND 2ULRQ RQ VDDWWDQXW DLKHXWWDD YDNLWXLVHOOH WDL WLODS!LVHOOH
W\, QWHNLM!OOH WDL MRKRQ 2ULRQ RQ VDDWWDQXW P\, W!YDLNXMWBR NIWYILRQNW Q A/ XMWY vROH M L WL IWGHER v R0W R KMWWNAYWB M{UMHVWHOP|OC
PI'/ULWW!'NVHHQ YRLGDDQNR N\VHLQHQ WDSDXV YDKYLVWDD MD RXNWRR® SRWYMD\WDHYOWHIWREPRWHWBHEKIHGQ MDLYEEXMEL ORSSXWXORNVL

WDSDXNVHVWD WXWNLPXNVHQ WHNHH 3HRSOH DQG &XOWXUH WRLPXOWRMWBQ MRNRZVIXRQ MHRAREGWVOWRLHGRWWHLGHQ NDXWWD YDL
PLWHQ KHLG!Q SDODXWWHHQVD YDLNXWWDD S!!W NVLLQ

9DKYLVWHWXLVVD WDSDXNVHVVD 2ULRQLQ NLHOWHLVWHQ YDLNXWXVWHQ NRUMDDPLVHQ SURVHVVL VLVIOW!!
WDSDXVNRKWDLVWHQ RORVXKWHLGHQ WDUNDVWHOXQ NXWHQ WBRYDXRNVER B RS/ O BXW WENHWWRGRMQRRLMBKWDMDOOD RQ RSHUDWIL
HGXVWDMDW MD KHLG!Q P\,W!YDLNXWXNVHQVD WXQQLVWHWWXXQOXRGRYODNYWXY RUHBQUH KHIQN YD, VWK XMRHOD WDSDKWXX NXYDWX
YDLNXWXNVHQ YDNDYXXV VHN] 2ULRQLQ MRKGRQ HGXVWDMDQ SOWLDQPXNDLVHVWL 2ULRQLQ SURVHVVHMD MD WRLPLQWDD

1'LGHQ SURVHVVLHQ OLVI!NVL 2ULRQ RQ NHKLWWI!P!VV! MIUMHVW RY L RI0DVWLRLD YNRW R DL IDNOX BAXRIWHNY ¥ D LWIXWWD Y XXWWD WDUNDVWHO!
PHNDQLVPHMD <. Q \ULW\NVL! MD LKPLVRLNHXNVLD NRVNHYLHQ RKWDBRIYRPQ SXROBQWMKHLYHQQAXIEWWWDP WXHORNVLD 2ULRQ NRURVW
VHXUDDPLVHNVL WLXNDVWL YHOYRLWWDYLD V!!QQ,NVL! MD YDUPLVWDD RLNHXGHQPXN

S\UNLP\NVLVV::Q ROOD YXRURYDLNXWXNVHVVD KHQNLO,VW,QV! NDQV

6 3URVHVVLW MRWND NRVNHYDW\K Q@%%R'g
OWHLVWHQ YDLN X
YDLNXWXNVLVWD RPLHQ W\ QWHNL

Q WA, Q OH W\ QWHNLM LO

HGXVWDMLHQVD NDQVVD LVHNVL

2ULRQ RQ DNWLLYLVHVVD YXRURYDLNXWXNVHVVD W\, QWHNLM, LG ' VVD YDUPLVWDDNVHHQ HWW,|

W\, QWHNLM,LGHQ Q!N ,NDQQDW RWHWDDQ KXRPLRRQ S!'W, NVLVV'MUAARHF\M\A\@DMWWLD\ODL@/@/LYV\MKH/LKLQ
NRKGLVWXYLHQ WRWHXWXQHLGHQ MD PDKGROOLVWHQ YDLNXWXVWHQ KDOO Q 7!P! YXRURYDLNX

WRWHXWHWDDQ M{VHQQHOO\Q SURVHVVLQ DYXOOD MRKRQ NXXO%(%(L6QNN%%(RI%\@%QQL\%\WNYLNSbWHM\BFH_Q/LLIBDQNNLMRLWD LOPRLWWD

IRRUXPHLWD MD V!!QQ,00LVL! NXXOHPLVLD W\,QWHNLM, LGHQ QLIXIP\BHIQM (%%%\@(UWVDVKRH I\PSA%WLVV g VWi WXUYDOOLVXXVKDYDLQQRLVWD
SRUWRLGD QLPHWW P{VWL MD NDLNLOC

UDSRUWD/®

9XRURYDLNXWXV WDSDKWXX VHN! VXRUDDQ 2ULRQLQ W\, QW H N LMXONRS NDOWMAP B & Wi . QAN AMIE BBEVR@ | J DP\PEKHNYHW WXWNLWDDQ MD
DVLD\KWH\GHQ PXNDDQ 6XRUDDQ YXRURYDLNXWXNVHHQ NXXO0OXY®BRH NP WP WR EBH@SE WHH Wy BWNIEMHMPRQ +DYDLQWRMD YRLGDD(
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YDVWDDOWRLHIXVWHQ HKN!LVHPLVHNVL 7\, QWHNLM!W YRLYDW P\ VHSHXYDIWDONR K @ INDWL HNQY M@R MPDSHMXNVLD YDUWHQ PLN! YDUPLVWDD H
HGLVW\PLVW! DOXVWDQ NDXWWD RLNHXGHQPXNDLVHVWL MD WHKRNNDDVWL 2ULRQ S\UNLL KXROHKWLF
W\, QWHNLM , LOO! RQ S!!V\ Q!LKLQ NDQDYLLQ MD UHVXUVVHLKLQ MD R
-RNDLVHOOD 2ULRQLQ WRLPLSDLNDOOD 6XRPHVVD RQ W\, VXRMHQ@XWR®b P ONXQMPDD J RWRLINXQ Q DW N\NNRRIWOWMOAWI\VHO\W MDHWDDQ PDDLOF
W\, QDQWDMDQ MD W\ ,QWHNLM,LGHQ HGXVWDMLVWD MRLGHQ WH KW N QVHRROHMGW V \& W MN L WMHOOH\WWN ' MMDUPLVWDD HWW! MRNDLVHOOD
WXUYDOOLVXXWWD W\ SDLNDOOD 7\,VXRMHOXYDOWXXWHWXLOO® RQPRUMWHEZV' RMMDLIQWNY YW WRLEEEXOOWX D RNRXNVLLQ MD
RWWDD HVLOOH KXROHQDLKHLWD .XNLQ WRLPLNXQWD YRL HKGRWWDD SDUDQQXNVLD MRWND NRVNHYDW W\ RORMD
WA, WHUYH\VWXROYWRD MD WNKRIYMXOVDX N'W XD WEHOIQ KWOPL VW D 2ULRQ VHXUDD MD YDOYRR NDLNNLD Q!LGHQ NDQDYLHQ NDXWWD HVL
M!UMHVWHOP!W UDWNDLVXMHQ MD MDWNRWRLPLHQ GRNXPHQWRLPLVI
.DLNNL HVLKHQNLO ,W RYDW YHOYROOLVLD UHDJRLPDDQ RLNHD D\ON®! ISV WM WILVARVY X XD Q §HRNODOODDLQ WDW WY QB EHNMKNQLVHW VLGRVU\KP!W
WDWB UPMDQP X$RUNNHDRVLEHQNLO, W RYDW YDVWXXVVD WDSDKWXRGKQ WONONI\PEVMRWRDMD QMIQYDW SDODXWHWWD NXQNLQ NDQDYDQ N
YDUPLVWDPLVHVWD HWW] NRUMDDYDW MD HKN|LVHY}W WRLPHW WRYPHXWHWDDQ FHWMARNLE Q B VWMDN NM XIOEHID R XNMRDUNNLDKHLGHQ N!VLWWH
WDUYLWWDYLD W\, QWHNLM LW! MD DVLDQWXQWLMRLWD MD DUYLRLGDDQ NRUMDDYLHQ WRLPLHQ WDUYH MXXULV\LGHQ
SRLVWDPLVHNVL MD VHQ HVW!PLVHNVL HWWHL YDVWDDYDD WD S PHKIGRQWRLWIDRLOWV!DQ Q+ 6 RINIDDW V DAD\WQ W HWX RIWNYDIBO\MHQ DYXOOD \KWL
WLHWRD MD WLODVWRMD WXWNLQQDQ WHKRNNXXGHVWD MD M} UMHRVMNHG B D/ W LRIGHRYLLHKX WAL 1B WWROM & R RO\D/D ISRXX/WWADD V WDDU B OROBIOW LL HW W
VHN! NLUMDXVWHQ P!!U!! HWW! KDYDLQWRMHQ N!VLWWHO\! WDUSHLVLLQ SXXWXWDDQ 2ULRQLQ WRLPLQWDSHULDDWWHHW YDVWI
RVLRYVD7RLPLQWDSHULDDWWHHW MD \ULW\VNXOWWXXUL
7\, RORWVHIK®RW MD \NVLW\LV\\V

2ULRQ RQ VLWRXWXQXW NRUMDDPDDQ NLHOWHLVHW YDLNXWXNVI—ﬁN WDL7\/\RI\LHE)HIQ I\_I(@LV\KI\RNWQHXHWW D P L Q H Q R P D D
NRUMDDPLVHNVL WDSDXNVLVVD MRLVVD VH RQ DLKHXWWDQXW WMLRWELVWQ{XW H\ RLRI@WIQ_{QNLDOLQVW H Q Y D L N

NRKGLVWXYLLQ NLHOWHLVLLQ YDLNXWXNVLLQ 2ULRQ WHNHH DVLDVVD \KWHLVW\ W! N\WHHVV] ROHYDQ

NDQVVD DUYLRLGDNVHHQ PLOODLVLD NRUMDXVWRLPHQSLWHLW,| %RYLVBL(}QAWN@LWDMDQWDIRVP@B\QWW\3 Y R L P D D |

2ULRQ RQ OXRQXW XVHLWD NDQDYLD MRLGHQ NDXWWD W\,QWHNRA@ HRQYQNDNLQR\éWHQ KQR%NQNLL&HVQDJVLKH QW : PLV
LOPDLVWD WDUSHLWDDQ VXRUDDQ 1!LQ YDUPLVWHWDDQ HWW! DPLDVKI@/R/\/@O@::@\W%XNND\V\LWHI@ DKF\';P@V\NQW: PLVHN\

1'LKLQ NDQDYLLQ NXXOXX

HEEQ NDRBYEES WRLPLHQ YDLNXWWDY XXV

Y2ULRQ &RPSOLDQFH /LQH DOXVWD MRVVD KXROHQDLKHLVWD Y PRLWW OXRW PXNVHOQLVHVWL /LVIWLHWRMD

RQ NRKGSRPIOLDQFH /LQH LOPRLWXVNDQDYD RQ 2ULRQLQ wxu%%‘gg\(ghcyu @RN%%%VQ@\QE I§<I\?$DYNLOOH

VLGRVU\KPLOOH 2ULRQ RQ ODDWLQXW 6XRPHQ WRLPLQQDOOHHQ (+6 NHKLW\VRKMHOPI

Y,OPRLWXVORPDNH W\ QWHNLM LGHQ N]\WHWW|YLVV] ROHYD ORPDNBY MRQOIDKB YRXNDW. QOPRMWWDIDQ WHHPRMD RYDW WXUYDOOLVX
NRNHPDVWDDQ HS!DVLDOOLVHVWD N!\W , NVHVW| W\, SDLNDOOD VXRULWXVN\Y\Q KDOOLQWD ULVNLWLHWRLVXXV MD RSSLYD RUJDQLV!

Y9LUDOOLVHW MD HS!YLUDOOLVHW VRVLDDOLVHQ YXRURSXKHOX® RRRUKPEWNRMHX W BSY BB IMKXXYWERH & 8 KY WM B R HYH OO DLND Y

WRLPLYDW IRRUXPLW MRWND HGLVW|Y/W DYRLQWD NHVNXVWHOXD W\ SDLNNDD NRVNHYLVWD DVLRLVWD
2ULR NHKgI?_é/& RKMHOPDDQ NXXOXYD PHQHLOC

Y3XOVVLN\VHO\W V!!QQ,00LVHW N\VHO\WXWNLPXNVHW MRLOOD mwﬁ#ﬁ@%@@'@@ﬁﬂﬁ%g FILLDWWM\R/HXWHWDDQ YXRVLOD

NDUWRLWHWDDQ SDUDQQXVNRKWHLWD NRVNHH 2ULRQLQ 6XRPHQ WXRWDQWRODLWRNVLD 2KMHOPDQ WDYRL)\

VXRULWXVN\N\! MD YDKYLVWDD M!UMHVWHOP!OOLVHVWL (+6 MD WXU)

2ULRQ RQ OXRQXW Q|P{ NDQDYDW MD \OO|SLW}] QLLW; LWVH HLN$NUYKXWWXRDBOD IWWX/' NERRRRBLME RWINDRANWWR® , Q YDKYD WXUYDOO

PHNDQLVPHLKLQ 7|P{Q VXRUDQ O/ KHVW\PLVWDYDQ DQVLRVWD 2U4RRWIRGWNHYDWWRN Y WIVORLRROW\VSURMHNWLW MRLOOH RQ P!!ULWH'

KXROHQDLKHLWD QRSHDVWL MD VLVILVWHQ N\W{QW MHQ MD VWDQ® PV LH @ PIXWNHDD & HV WY MR k RO X RWOWN IWQXDNU LW MD SDONLWVHPLQH!
NIVWW, , Q MIVHQQHOO\Q YDOLWXV MD NDQWHOXN|VLWWHO\SURVHMWYQ It LU HVNOLO WV, IQMAH N Y ASH @DAMLULW WOYIIY WXUYDOOLV XXV
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7XUYDOOLVRQ®EKRPWY WKWMOPHBEQLQ YXRQQD WRWHXWHWWXLKYBUWRLE DMWY REXBEXKGHDWQH VHN! JOREDDOLQ KHQNLO,VW,Q WLHWR

HVLKHQNLO ,LGHQ MXXULV\\DQDOWVLRVDDPLVHQ YDKYLVWDPLQHQRWDBEBXVWHQ WXWNLQQDQ ODDGXQ VHXUDQWD

N'\W!QQ.Q WXUYDOOLVXXVNRXOXWXVRKMHOPD YDOLWXLOOH MRKGRQ M!VHQLOOH VHN! YDOLWWXMHQ

WXUYDOOLVXXVNULLWWLVWHQ SURVHVVLNXYDXVWHQ ODDGLQWD1/LGHQ DVLDNLUMRMHQ P\,W| RWHWWLLQ N\WW_, , Q XXVLD SURVHVVHN
OLLWW\YLHQ ULVNLHQ HKN!LVHPLVHNVL MD QH RWHWWLLQ N'\WW,, Q

2ULRQLQ 6XRPHQ WRLPLSDLNRLOOD DUYLRLGDDQ M!UMHVWHOP ' OS0LWBHIY W D DV X RRLIPXW R/SWDR WHR/K/GIR R PQ@ N WL VSOUWNW R LMD QV\ , QWHNLM ,LGH

MD W\, PHQHWHOPLLQ OLLWW\YL! ULVNHM! MRWWD PDKGROOLVHW X XQQLWEG MWLMKN WKRWI'!FPLFD D@ W D,Q\RHN MWMBEHH RWNHRINGDDQ LLW W\ HC

WXQQLVWDD 7!K!Q WDUNRLW XN WHNQ LRQDAHIDRVIBYMXERIZY B G U LODLVLMDKGROOLVXXNVLLQ K!LULQQ!Q MD VIUMLQQ!Q HKN!LV\WQ VHN! \NVLW

NHPLNDDOLDOWLVWXPLVHQ MD NRQHWXUYDOOLVXXGHQ ULVNLQDWGLRWORL® W\ K\ YLQYRLQWLD MRKGRQPXNDLVHVWL 2ULRQLQ JOREDD

2ULRQ S!!WW!! W\ WHUYH\V MD WXUYDOOLVXXVWRLPLVWD MD Q L2LEHR® MJ\MWQ W D, QW Q& XX B [5\DVDX/ W DMYRMIN D6 WONMFLVWHHQD RQ OXRGD

WXRWDQWRODLWRNVLVVD YXRQQD HVWHHW,Q WLHWRSRKMD P\,V NLHOLPXXULHQ \OLWW!PLVHNVL N!\QQI
YDOPLVWXYDQ YXRVLQD o) 7DYRLWWHHQD RQ YDUPLVWDD HWW

2ULRQLOOD RQ NI\W VV}iQ PHQHWHOPL] WRLPLQWDWDSRMD MD KN\IMWWO YULH OXWVMWRDK MR MOORDW HHIWDDQHLKLQ MRWND OLLWW\Y!W K

WXRWDQWRMRKWRD W\ WHUYH\V MD WXUYDOOLVXXVWRLPHQSLWKGEM®iYMDwWWRVPD VPVIX GRONG LAVORLQD (MO \NVLWI\LV\\WW!

MRKWDPLVM!UMHVWHOP!Q NHKLWW!PLVW! WLHWRMHQ DQDO\WRLQWLD MD RVDDPLVHQ NHKLWW!PLVW! 1!LGHQ

Y'OLQHLGHQ MD PHQHWHOPLHQ N'\WW, QRWWR %HOJLDQ MD 5DQYNIMGHM® PROW DWW R DG H W RANDALN R DWHXNR/IHQHWDD @ &/IXRQIQ VX UYDOOLVWD
MRVVD W\, QWHNLM!W WXQWHYDW HWW! KHLG!Q \NVLW\LV\\WW!!Q DUY

/LVINVL 2ULRQLQ (+6 WRLPLQWR WDUMRDD KHQNLO VW ,0OH 6XRPHMRQMID,RWQQVVY | PRYW CBURX\HW B HMDL GYRLOOD YDKYLVWHWDDQ WLH!
W\ XUDQVD DLNDQD MRWWD KH VDDYDW (A BHSMRID 12 G LR QLN KC6X MW POHI N VWIHQ 2ULRQLQ VWUDWHJILDD MRQND WDYRLWWHHQD RQ ODD
ODDMHQQHWDDQ PDDLOPDQODDMXLVLNVL YXRQQD (VLKHQNLOQ! K QY RQPN X WDX QXWNRAVRQ RRXNDW\LY PDW L RP DR OMWMWXLVWHQ KHQNLO,V
W\, QWHNLM , LOO! RQ WDUYLWWDYDW WDLGRW W\\WD WXBAXD\D DL H MQG VR X IND W\DW DY H 8 8 Q MID M} KW RIRMVYMHEO VHN! PDDLOPDQODDMXLVWHQ W
NRXOXWRMWWID WM, QWHNLM_ LOO! RQ DLQD YDOPLXV KDOOLWD W\, VEBDUDIQWDIM@DMQ WXUYDOOLVXXWHHQ OLLWW\YL!
NAVAPA\NVL! W\ VV!IQ

/LVINVL YXRQQD 2ULRQ ORL MD RWWL N!\WW, Q PDDLOPDQODDMXL
(+6WDSDKWXPISHRUWRLQWLM!UMHVWHOP!OO! NHU!W!'Q WLHWRMD W XKD 9 @XRNMXONSOHKV KB UDWDH DDNVHHQ SDONNDXNVHQ KDOOLQWDD
PDDLOPDQODDMXLVHVWL 6H RWHWDDQ N'\WW, Q %HOJLDQ MD 5DAXMDIDNW MR Y VQW R Q DN.IMLRINN QY B/ \Y R RVGIQIDM  LGHQ WDVD DUYRD Q!LG}H

7\, RORW MD HKGRW MD \NVLW\LV\\V 9XRQQD HL ROOXW WRVLDVLDOOLVLD ROHQQDLVLD YDLNXWXNVLD

WRLPLD
2ULRQ RQ VLWRXWXQXW WDNDDPDDQ NRUNHDWDVRLVHW W\ RORW MD HKGRW MD \NVLW\LV\WGHQ VXRMDQ NDLNNLHQ

WA\, QWHNLM,LGHQ RVDOWD .HVNHLVL; WRLPHQSLWHLW; ROHQQDLMWIKEQ B XMRIRH Qi W HRQWH B WHHNMEHRY P NXWXVWHQ HKNILVHPLQHQ OL
SHUHKGIWAVNRXOXWXVWHQ NHUWDXVNRXOXWXVWHQ MD HVLKHQUBb B yNRANPEXMXMNWDQ XXV R L WWR B LOGONWY M.RWHIINLWMHIC VL N XWX VWHQ HQ
RLNHXNVLHQ MD YHOYROOLVXXNVLHQ YDKYLVWDPLVHNVL OLLWW B QWHRPRV WK Wrid My bQy WKGH ONKEWRXKWHD 2ULRQ N'\WW!! N\WHO\W
PDKGROOLVXXNVLLQ \NVLWALVWWHHQ MD QiLKLQ OLLWW\YLLQ DXl HQ PTQR 1 WERR PR H 8 0 B LWHH WARILR WKIREHPV D WMRRNNXXGHQ VHXU
XXGLVWHWXW NRXOXWXNVHW WRWHXWHWDDQ YXRQQD WDUMRDYDW DUYRNDVWD SDODXWHWWD MD WLHWRD WRWHXWHWWXM

OHUNLWW Y] DVNHO W\, RORVXKWHLVLLQ \KGHQYHUWDLVLLQ PDKgRANHP/DTW Wk @ HEPD\ Y k WV WP WMHAARYBbLOWWAYLREQ NHU!! QINHPANVL! N
YDLNXWXVWHQ NJVLWWHOHPLVHNVL ROL VHONHLGHQ WRLPLQWDWRXRMbYM MPWHDRY PP LA 1 Q%R A HADR IHIOIRL WN.KVE MRWND OLLWW\Y)
VLVIOWAL JOREDDOLQ 2ULRQ 3HRSOH 3ROLF\ SROLWLLNDQ NI\WWk8RWWHR WY v NDK PIHR FPRFEOLVXXNVLLQ K!LULQW!!Q MD VIUMLQW!!Q

PDDLOPDQODDMXLVHQ DVLDNLUMDQ KAY|NVAPLQHQ W\, SDLNNDK; N {R® QP ViBMN RIQH @ XKV B @ DR VIR NVL WUHQGLHQ KDYDLW
YDVWDDPLVHHQ NHVNLWW\Y! RKMHLVWXV 3UHYHQWLRQ DQG 5HVSRQVH WR :RUNSODFH +DUDVVPHQW DQG
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WXQQLVWDPLVHNVL 1!LGHQ WXORVWHQ SRKMDOWD NHKLWHW!!'Q GKR QURIVH X V2 WR® Q! RVRLHPHQISQ &/BKRXVWOQYIHWN O P\ QWD SDWXUPDWDD MX »

ULVNLHQ N!VLWWHOHPLVHNVL p 2ULRQLQ /7,) YXRQQDIXR@®RDDL 2ULRQ NRQVHUQLQ /7,) ROL \
7DYRLWH NDWWDD NDLNNL 2ULRQLQ WRLPLQQRW MD PDDQWLHWHHOO

7RLPHQSLWHLGHQ WHKRNNXXWWD VHXUDWDDQ MDWNXYDVWL MD WDUYLWWDHVVD WHKG!!Q PXXWRNVLD SRVLWLLYLVHQ

W\ \PS!ULVW,Q YDUPLVWDPLVHNVL /LV!NVL 2ULRQLQ 3HRSOH D QG L&KW X GH QW R L I HQUWP DAPOVOLHYBRW RQ YDUPHQQHWWX 3ULFHZDWHUK

VI!QQ OOLVHVWL SDODXWHWWD MRND VDDGDDQ HUL NDQDYLHQ NDX\WWDHW®S/DADVYBILPH®D @ XX WDDPLYBIDNKWROLVHOOH YXRGHQ YDVW

WRWHXWHWWXMHQ WRLPHQSLWHLGHQ YDLNXWXVWHQ DUYLRLPLVHINSRUWRLWX *5, VWDQGDUGLHQ PXNDLVHVWL

2ULRQ \OO!SLW!' DYRLQWD YLHVWLQW!! MRWWD NDLNNL RVDSXROQUMRSL\QWRKIWRQKW P DD & &/ BV BVIR WX K WLHWWKD VWDV WDYRLWWHHW  3!'!w
WRLPHQSLWHLVW! MD QLLGHQ SHUXVWHOXLVWD -RV NLHOWH LV WHQQWDH. N IXM X GW 8 GH 8 X WVFLW H@OW D £ RAIPH. QH®W! MRKHORMD UPLVWDD HV
PXLGHQ OLLNHWRLPLQWDSDLQHLGHQ Y!OLOOH V\QW\\ M!QQLWW HUW 0 RNV ROVPRW G B G/RWDHDVWD DDD\S B KRR NDWI WL W\, QWHNLM,LOOH
O'KHVW\PLVWDSDD VHQ YDUPLVWDPLVHNVL HWW! HHWWLVL! QRUPHMD QRXGDWHWDDQ 2WWDPDOOD Q!P!
NNAW!QQ, W N'\WW,,Q 2ULRQ YDUPLVWDD NXQQLRLWWDYDQ MD P\, GWWYRAOLWXXES3H Q MR L WHRMIND NP DWMIRORDE @ WNIKOVWKEKQLP LWWDUHLGHQ W
VLWRXWXPLVWD NHVW!Y\\WHHQ MD HHWWLVLLQ QRUPHLKLQ UDSRUWRLGDDQ NXXNDXVLWWDLQ LQWUDQHWLVV! VHN! (+6 WLHWRM!!
7RLPLSDLNDW MD RVDVWRW VHXUDDYDW (+6 WRLPLQQDQ WXORNVLD \
2ULRQ N'\WW!' PHUNLWW!YL! UHVXUVVHMD ROHQQDLVWHQ YDLNXWIXWW B QM DWDHWKRNNDD VMWD KDAWMWRDYPDOOLVXXWHHQ OLLWW\YL! K
7'UNHLPP!W VLV!LVHW WRLPLQQRW RYDW &RUSRUDWH 5HVSRQVLEKX®RWV L QRGHLRNTIDHN WSRO WUDH VM X BIRW B D QDMEXNDXVLWWDLQ MD WXORN
WRLPLQQRW 9DLNXWXVWHQ VHXUDQWDDQ MD KDOOLQWDDQ N!\WH\W ! DUHBONRLVGM QBIQWW LWDILQHLW! MD M!UMHVWHOPL!
NXWHQ WLHGRQKDOOLQWDD WXWNLPXNVLD MD DUYLRLQWLY'!OLQHLW! -DWNXYLOOD NRXOXWXVRKMHOPLOOD YDUPLVWHWDDQ
HWW! W\, QWHNLM,LOO! RQ YDOPLXGHW KDOOLWD Q!LW! YDLNXWXNWBEXPDR! SYIDU/OADWHDPUVRIQLO | ¥ HWWXRLXMI/S\PDRQ VLV OO\WHWW\ NDLN
NHVW!YWWHHQ MD HHWWLVLLQ QRUPHLKLQ 7!P! NRNRQDLVYDOW DIGHRN\OH G MEH KW QP LN RAEOSID WADNDDL B W Rl WPLXTY @ QU@ MW MYV DHDKON [ LVW (1 Q SRLI
YDVWXXOOLVXXGHQ ROHQQDLVWHQ YDLNXWXVWHQ KDOOLQQDVVISDUDQQXVPDKGROOLVXXNVLD MD SDUDQQHWDDQ \OHLVW] WXUYDOOL
7\,QWHNLM LGHQ HGXVWDMDW 6XRPHVVD RVDOOLVWXYDW WDSDWXUP

6 7DYRLWWHHW MRWND OLLWW\YF"WWP{*@‘P—PQNQDSIEVWWVD PRELOYVELE VAVF YR oF

HKNILVHYL WRLPHQSLWHL VXRMHOXWRLPLNXQQDQ NRNF
YDLNXWXVWHQ KDOOLQWDDQ P\ QWJHd.EMWHV\QDLVI-DLININ-IxW%VWH(Q?WXVWHQ WHNHPLVHHC
HGLVW!PLVHHQ VHN! ROHQQDLVWH@QBWW‘L%@W p'e vieteo
PDKGROOLVXXNVLHQ KDOOLQWDDQZULRQ HL ROH DVHWWDQXW DLNDVLGRQQDLVLD WXORVRULHQWRLWX(
YDLNXWXNVLOOH
7THUYH\V MD WXUYDOOLVXXV

2ULRQ RQ VLWRXWXQXW SDUDQWDPDDQ WXUYDOOLVXXVWDVRDDQ MD VHQ SLWN!Q DLNDY!OLQ WDYRLWH RQ QROOD
WDSDWXUPDD 7!P!Q WDYRLWWHHQ VDDYXWWDPLVHQ VHXUDDPLVHNVL 2ULRQ RQ DVHWWDQXW NRQVHUQLWDVROOD
NHVNHLVHQ LQGLNDDWWRULQ MRND NRVNHH W\ WDSDWXUPDWDDMXXWWD /RVW 7LPH ,QFLGHQW JUHTXHQF\

17,)

7TDYRLWWHHQ DYXOOD 2ULRQ S\UNLL Y|KHQW|P}/Q MD HKN|LVHP}1Q W\, QWHNLM LKLQV] NRKGLVWXYLD KDLWDOOLVLD

W\ WHUYH\V MD WXUYDOOLVXXVYDLNXWXNVLD MD YDUPLVWDPDDQ WXUYDOOLVXXVSURVHVVLHQ MD NXOWWXXULQ
MDWNXYDQ SDUDQWDPLVHQ
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7\.QWHNLM ,LW! NRVNHYDW PLWWD WLQNHNLM,LGHQ YDLKWXYXXV MD W\ K,QRWWR
6 <ULW\NVHQ W\ VXKWHLVWHQ W\ ,QWHNLM, LG

HQNLO,VW,Q YDLKWXYXXV
7\, QWHNLM . LGHQ KHQNLO P!'U! VXNXSXROHQ PXNDD ' 1QNLO.VW.Q
/I'KWHQHLGHQ W\ QWHNLM _ LGHQ NRNRQDLVP!!U!

6XNXSXROL 7\,QWHNLM,LGHQ P!!U! KHQNLO,P!!U!

OLHKHW b 6 7\,HKWRVRSLPXVQHXYRWWHOXMHQ NDWWDY XXV
1DLVHW s YXRURSXKHOX

0XX

(L LOPRLWHWWX 7\, HKWRVRSLPXVQHXYRWWHOXMHQ NDWWDYXXV MD VRV
<KWHHQV! b

7\,HKWRVRSLPXVQHXYRWWHMPCOMNQALQDRVDSXROWH
7DORXGMGEGIGRWHWHVNLP!JUILVHVW} KHQNLO,VW P}IUIVW! RQ HVLWHK\EH VMDY LW VN NDWWDYXXV YXRURSXKHOX
DLKHXWXYDW NXOXW 7\, QWHNLM|W PDDLOPDQODDMXLVHVWL

MD (7$ DOXHEHEXYDVXYV W\, SDLNDOOD YDLC

PDLVVD MRLVVD RQGHUNPWWW !MRLVVD RQ PHUI
7\, QWHNLM,LGHQ KHQNLO,P}jU} PDLVVD MRLVVD RQ .DWWDYXXVDVWH PI'U! W\, QWHNLM LW! P!'U!' W\, QWHNLM, LW!
W\, QWHNLM, LW| o

o
0DD 7\,QWHNLM,LGHQ P}iU} KHQNI
6XRPL b o) ODDLOPDQODDMXLVHVWL
5DQVND o

6XRPL 5DQVND 6XRPL 5DQVND
,QWLD

7DORXGHOOLVHW WLHGRW NHVNLP!!UILVHVW! KHQNLO,VW P!\ WX KRGH HHML WXNWW V WD OLQ S 1L HW kH
IR SFERG VP RYHYEHGTYBOOLQHQ HXURRSSDODLQHQ \ULW\VQHXYRVWR
VRSLPXNVHOOD W\, QWHNLM,LGHQ HGXVWDMLHQ NDQVVD

7\, QWHNLM|W VRSLPXVWWSHLWW ,LQ 6 ORQLPXRWRLVXXGHQ PLWWDULW
IDLVHWOLHKHW OXXW (L PIHJULWHOWIHHQV) <OLPP|Q MRKGRQ VXNXSXROLMDNDXPD

7\,QWHNLM,LGHQ P!!U!

KHQNLO P!!U! b b b

9DNLWXLVWHQ W\, QWHNLM LGHQ P!!U! +HQNLO,P}{U] BURVHQWWLRVXXV
KHQNLO,P!!U! b b b 1DLVHW

O!'!U/DLNDLVWHQ W\,QWHNLM,LGHQ OLHKHW

PI'U! KHQNLO,P!!U!
9DLKWHOHYDD W\ DLNDD WHNHYLHQ 7\, QWHNLM,LGHQ LN{MDNDXPD
W\, QWHNLM,LGHQ P!lU!

KHQNLO,P!!U!

7\,VXKWHLVWHQ W\,QWHNLM ,LGHQ LWVHQV! LOPRLWWDPD VXNXSXROL $0OO0OH YXRWLDDW
O YXRWLDDW
<OL YXRWLDDW
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6 THUYH\WW, MD WXUYDOOLVXXWWD NRVNHY DWWWD/WIOLKLWY OLLWW\Y W UDSRUWRLQWLSHULDDW

7ZHUYH\V MD WXUYDOOLVXXV 6 6 7\, VXKWHLVLD W\, QWHNLM,LW! NRVNHYDW OXYXW RQ LOPRLV
YXRGHQ NDLNNLHQ W\, QWHNLM,LGHQ NHVNLDUYRQ +HQNLO P!'U!C
NXXNDXGHQ YLLPHLVHHQ S!ILY!'!Q .RNR YXRGHQ KHQNLO , VW, P!!U!Q NF

2ULRQLQ RPDDQ W\ YRLPDDQ NXXOXYLHQ KHQNLO,LGHQ SURVHQWWLRVYKEMLMRY ND LNAQYOXXRWLKLQ SHUXVWXHQ +HQNLO,VW,Q YDLKWXY XX\
W\, WHUYH\GHQ MD WXUYDOOLVXXGHQ KDOOLQWDM!UMHVWHOP!Q SLLW\LLquN,s,NHMVM@(%QRN%WM%Q@LR%L@RLV OXNLHQ P!!UIDLNDLVHW W\ QWF
YDDWLPXNVLLQ MD WDL WXQQXVWHWWXLKLQ VWDQGDUGHLKLQ WDL RKMHLVLLQ ° e ;

7\,SHUILVLVW| YDPPRLVWD MRKWXYLHQ NXROHPDQWDSDXVWHQ OXNX£!!Ul(s1y UDOOLQHQ (XURRSDQ \ULW\VQHXYRVWR VRSLPXV HGLVWI! \
LUMDWWDYLHQ W\, WDSDWXUPLHQ OXNXP U, YDUPLVWDD HWW! W\ QWHNLM,LOO! RQ IRRUXPL HGXVWXVWD MD YLH

.LUMDWWDYLHQ W\ WDSDWXUPLHQ RVXXV VRSLPXV HL ROH YLUDOOLQHQ VH NRURVWDD 2ULRQLQ VLWRXWXPLV\

7\, WDSDWXUPLVWD MRKWXYLHQ YDPPRMHQ MD NXROHPDQWDSDXVWHRDYKRNEQPKRROYHYWM\MHRGHQVD N!VLWWHO\WQ UDNHQWHHOOLVHVWL |
S!LYLHQ OXNXP!!U!

6 7\,SHU!LVWHQ YDPPRMHQ VXKGHOXNX RQ ODVNHWWX MDNDPDOO

W\, QWHNLM,LGHQ WHNHPLHQ W\, WXQWLHQ NRNRQDLVP!'U!OO! MRND |
6 $QVLRWXORD NRVNHYDW PLWWDULW YDVWDD WDSDXVWHQ P!!U!' PLOMRRQDD WHKW\! W\, WXQWLD NRKWL
6XNXSXROWHQ SDONNDHUR 6 6XNXSXROWHQ SDONNDHUR RQ ODVNHWWX MD UDSRUWRLWX NDK

SDONNDWDVR RQ LOPRLWHWWX QDLVWHQ NHVNLDUYRLVHQ SDONNDWI

NHVNLDUYRLVHVWD SDONNDWDVRVWD PROHPPLVVD U\KPLVV] 3DONNLEL

TRLPLKHQNLO, W SHUXVSDONDQ PXWWD HL PXXWWXYLHQ RVLHQ DQVDLQWDPDKGROOL'
7\,QWHNLM;W YDDWLYXXWWD HL ROH KXRPLRLWX ODVNHQQDVVD 7LHWR RQ S!LY!P!
-RNRQDLVDQVLRW 6 /DVNHWWDHVVD NRUNHLQWD DQVLRWD VDDYDQ KHQNLO,Q MD NO

PDNVHWWDYDQ YXRWXLVHQ NRNRQDLVDQVLRQ PHGLDDQLQ Y!OLVW! V
9XRWXLVWD NRNRQDLVDQVLRWD NRVNHYD VXKGHOXNX MRND RQ \UL\%NMVVWFI{I%UNBPFFLWSIB@}JLLRW 00D WA.VNHQQHOOHLGHQ Wi,V
VDDYDQ KHQNLO.Q MD NDLNLOOH W\ VXKWHLVLOOH W\, QWHNLM,LOO H XRAMAWPYER @ ohHABRY 8 B ONRBAK bQ HHRLY OXNLHQ NRUNHLQWD DQVLRW
NRNRQDLVDQVLRLGHQ PHGLDDQLQ Y'OLQHQ VXKGH VXRULWXVSRKMDLQHQ RVD RQ OLV!WW\ SHUXVSDONNDDQ SHUXVWXYD

SHUXVWXX N\WHHVV! ROHYDOOH U\KP!OOH YXRQQD PDNVHWWXLKL

RVWRYRLPDQ HURMD HL ROH KXRPLRLWX VXKGHOXNXD ODVNHWWDHV\

6 OHNDQLVPLW KXROHQDLKHLGHQ WXQQLVWDPLVHH LOPRLWWDPLVHHQ MD
6 6\UMLQW|WDSDXVWHQ K/LULQW|WDSDXVWHQ MD WHKW\MHQ YDO

WXWNLQWDDQ WDSDXNVHW MD YDOLWXNVHW MRLWD 2ULRQLQ RPDDQ W\, YRLPDDQ N
7\, SHU!LVWHQ WDSDXVWHQ MD WDL YDOLWXVWHQ VIERPOMNHYHRQLVLOO] DOXHLOOD
LKPLVRLNHXVYDLNXWXVWHQ MD WDSDXVWHQ OXNXP!'U! ROHQQDLVWHQ VDNNRMHQ

VHXUDDPXVWHQ WDL NRUYDXVWHQ P!!U!

6\UMLQW|WDSDXNVHW PXNDDQ OXNLHQ K|LULQW|
A\VWHWW ]YLVV] ROHYLHQ NDQDYLHQ NDXWWD WHKW\MHQ YDOLWXVWHQ OXNXP| U,
6DNNRMHQ UDQJDLVWXVWHQ MD YDKLQJRQNRUYDXVWHQ P|jU;] WDSDXNVLVWD MD YDOLWXNVLVWD MRKWXHQ

5DSRUWRLQWLNDXGHOOD HL LOPHQQ\W \WULW\NVHQ W\ YRLPDDQ OLLWW\YL} YDNDYLD LKPLVRLNHXVWDSDXNVLD
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(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

$UYRNHWMX®DW $UYRNHWMXQ
O9DLNXWXNVHW O9DLNXWXNVHQ NXYDXV DONXS|] WRLPLQQRWSSXS]||

7\,RORW MD HKGRW

7\, WHUYH\V MD WXUYDBIOMMWX/WW_ PLOO! W\ WHUYH\V MD WXUYDOOLVXXVWRLPLOOD YRL ROOD PDKGROOLVLD YDNDYLD KDLWDOOLVLD YDLNX
WHUYH\WHHQ MD KHQNLVHHQ K\YLQYRLQWLLQ

<KGLVW\PLVYDSDXV 5DMRLWXNVHW MRWND NRVNHYDW YDSDXWWD OLLWW\! DPPDWWLOLLWWRRQ N!\G! YXRURSXKHOXD W\, QDQWDMDQ NDQV
\ULW\VQHXYRVWRMHQ RDHPOGRDROR W\ HKWRVRSLPXVQHXYRWWHOXLVVD DVHWWDYDW W\ QWHNLM!Q KDDYRLWWXYDDQ DVHPDDQ NRVND K!Q |
VHN! W\, QWHNLM,LGHQ WALHERRVDWRWKGHQYHUWDLVHVWL W\, QDQWDMDQ NDQVVD MD NRVND RQ VXXUHPSL PDKGROOLVXXV HWW! K!QHQ W\ HO
NXXOHPLV MD RVDOOLVWXPLVRLNHXGHW

6RVLDDOLQHQ YXRURSXKHOX 3
7\, HKWRVRSLPXVQHXYRWWHOXW

PXNDDQ OXNLHQ W\, HKWRVRSLPXVWHQ
SLLULLQ NXXOXYLHQ W\, QWHNLM,LGHQ

RV XXV

7\, MD \NVLW\LVHO!P!Q7WDMDSINVQR/\LVHO!P!Q ULLWW!P!WW P!0OO! WDVDSDLQROOD YRL ROOD KDLWDOOLVL® YDLNXWXNVLD W\ QWHNLM!!Q K!Q

7\,DLND 5LLWW!P!W,Q W\,DLND YRL MRKWDD VLLKHQ HWW! WXORW HLY!W ULLW! NDWWDPDDQ NRWLWDORXGHQ WDUSHLWD MD O
MD WXUYDOOLVXXVYDLNXWXNVLD VHN! YDLNXWXNVLD SHUKHHVHHQ

5LLWW!Y! SDONND 9!KLPP!LVSDONNDD ULLWW!Y!! SDONNDD DOKDLVHPSL SDONND YDLNXWWDD NLHOWHPVHVWL NRWLWDORXGHQ N\N\\Q KDQ

Y!OWW!P!WW PL! SHUXVWDUSHLWD
<KGHQYHUWDLQHQ NRKWHOX MD \KW!O!LVHW PDKGROOLVXXGHW NDLNLOOH

<KGHQYHUWDLQHQ NRK¥KHHDOWMBUWDLVHQ NRKWHOXQ MD \KW|O|LVWHQ PDKGROOLVXXNVLHQ SXXWWXPLQHQyW\ K, QRWRVVD XUDQ DLNDLVHVVD
\KW]O|LVHW PDKGROOLSROGMNIXNDUBLORXHO XWXV YDLNXWWDD NLHOWHLVHVWL RSSLPLVHHQ XUDNHKLW\N HQ MD MRSD WHUYH\WHHQ

7RLPHQSLWHHW W\,SDLNNOODONLAQW WHOWDL K{LULQQIOO} YRL HQQHQ SLWNi} ROOD YDNDYLD NLHOWHLVLY YDLNXWXNVLD MRWND YDLNXWWD}
Y!NLYDOODQ MD K!LULQGMLWARYM®PRIVEINVL

OXXW W\, K,Q OLLWW\Y!W RLNHXGHW

/IDSVLW\, YRLPD /DSVLW\,00! RQ PRQLD YDNDYLD KDLWWDYDLNXWXNVLD ODSVHQ NHKLW\NVHOOH MD3HO!P!QOH

3DNNRW\, 3DNNRW\ OO} RQ PRQLD YDNDYLD KDLWWDYDLNXWXNVLD LKPLVHOOH YDLNXWWDHQéDXXQ PXDVVD WHUYH\WHHQ WXUYD
WDORXGHOOLVHHQ WLODQWHHVHHQ MD SHUKHVXKWHLVLLQ

<NVLW\LVVWWGHQ VXRMD -RV KHQNLO WLHWRMD HL VXRMDWD DVLDQPXNDLVHVWL QH YRLYDW SDOMDVWXD XONRSXROLVLOOH WDL QLLW} YRLGDD
NLHOWHLVHVWL PXXQ PXDVVD KHQNLO,Q WXUYDDQ MD WXUYDOOLVXXWHHQ PDLQHHVHHQ WDORXWHHQ KHQNLVHHQ MD
LKPLVVXKWHLVLLQ

$VLDQPXNDLVHW DVXLGROWW !P!WW P!W DVXPLVRORVXKWHHW YRLYDW YDLNXWWDD KDLWDOOLVHVWL W\ QWHNLM,LGHQ W\ WHUYH\WHHQ MD W

$ 7RVLDVLDOD BRMWMHQWLDDOLQHQ
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SUYRNHWMXQ W\ QWHNLM ,LKLQ OLLWW\Y|/W ROHQQDLVHW ULVNLW

$VLDNDVO!KW,LVHQ SRUWIROLRQ

UDNHQWDPLQHQ

NLOSDLOXN\N\LVL\OWDZULRMWEABHOOLQBYYXQ PDKGROOLVWDMLHG
5,6., 5LVNLQ VLMDLQWLODRWNRMHRW RIXYYRLODDMHQWXPLQHQ NHKLWW!PLQHQ

2ULRQLOOD RQ SLWN| MD PRQLPXWNDLQHQ WXRWDQWRNHWMEONRYVYD RQ ULVNHNM] W.R\N N DY LN XWANNDNIH IXCHNR MDD MEDXXWX X OO LV XXV NRNR

WRLPLWWDMLHQ (6* YDLNXWXNVLLQ WDL VLLKHQ HWW] QH HLY|W QRXGDWD (6*HWUMNHNWRELRQOAWDRYLRYNQ DNVW DR L W VDM RHNGI WM XVVD MD WXRWW

YDDWLPXNVLD WDL HQQDNRLPDWWRPLLQ NLHOWHLVLLQ (6* WDSDKWXPLLQ NXMIRQE HOP\DWWER @R INEBRIEWWIEY WHQ QRKGDYWNCLPDHMOWIDMDQ RQ \NVI

IWMVLVLLQ YDLNXWXNVLLQ 1{LVW] ULVNHLVW} MRKWXHQ OLLNHWRLPLQWDDRQ | WAMRIWDVHD WDL 2ULRQLQ VWUDWHJILVLVWD
K\'YLQ ULLSSXYDLHLXDQWDQHHQ NAYYANNWGHQ

Y2ULRQLOOH DLKHXWXX WDORXGHOOLVLD WDSSLRLWD MD WDL VHQ PDLQH N}UKIDLQNLWXLVWD WXRWWHIWXMNHWMXQNHKNVW /L AQWIVQRHLVYVWD

Y2ULRQLQ NULLWWLVHW O}INNHHW SRWLODVNULLWWLVHW | VXXUL PDUNNLQDR-RXYX\DLIQLF j MW IR M HAXRRIN W X VDMEDYDIX OVONDD D

Y2ULRQ PHQHWW |} OLLNHWRLPLQWDPDKGROOLVXXNVLD HVLP NRVND HPPH W|\RA, WHODSRILRYXLQ D RN B XREX XV W D

WDUMRXVNLOSDLOXLVVD ULLSSXYDLQHQ PRQXX@W@LWHOPLOOH MRWND
Y2ULRQLQ WRLPLWXVNHWMXQ MRXVWDYXXV MD WDL OXRWHWWDYXXV KHLNNHQBHNNHLGHQ YDLNXWMWBYYHD XXVLOOH
DLQHLGHQ PDUNNLQRLOOH S;|V\\Q

<NVLN}IQ Q|LVW] ULVNHLVW} HL ROH ROHQQDLQHQ HULNVHHQ PXWWD NXPXO D WL OYIWXRAWH WORL RLIY\W W DRMOLWQMDD L VL D

7!P!Q RVLRQ ODDMXXV NDWWDD 2ULRQLQ DUYRNHWMXQ DONXS!!'Q WRLEW®E W DN WU 2DDRQLOH WX RWILRODL. Q KDQNLQWDSROLWLLNND 2ULROQL
OLLNHWRLPLQWDVXKWHLVVD 7\, QWHNLM!W MRLKLQ YRL NRKGLVWXDNPH®Q KD ®WL W DYTRANXMWOLNKLID MR YU FPQLYR X KMWMX @D UW\ &RGH RI &
DONXS!!Q WXRWDQQRVVD W\,VNHQWHOHYL! W\, QWHNLM,LW! MD KRN RHE&RWANAH) KDTLPRIQMWDSHN. DD \BWHMIW NDWWDYDW NDLNNL 2U|
RYDW VLLUWRW\,O!LVHW MD QXRUHW W\ QWHNLM!W 7\ RORLKLQ 7\&IGPH @YAHDUSADILL\DHDHAQW NI FRIKAW i DV W@ WIDVP XX R UQ WWX LK7QHU  WRLPLWWDM
OLLWW\YLLQ RLNHXNVLLQ OLLWW\Y!W ROHQQDLVHW NLHOWHLV H WP XDW N-KSY X X R bl BW @/ILL VR VN BY WNRVLLPW @YWLIVS H Q L\D D S/INKHHAW LIQGMD O \W W ! Y 1V
WLHWWALKLQ OLLNHVXKWHLVLLQ MD RYDW MRVVDLQ P!!ULQ UD N H\@RW HX\® WDLYCD W LGIXVH LELAD LB B R 6 W L 8 WRNHHOVO/LLDL @ © L \DVODX WIRL®D W X VN H W |

2ULRQLQ Q!NHP\V HULW\LVHQ KDDYRLWWXYDVVD DVHPDVVD ROHYAMRD WG B O/G\NLWLIL WAR | MDA MFDUWNHHIY L) IWMIN NKP SSDQLHQVD VLWRXWXY
PDDQWLHWHHOOLVLOO! DOXHLOOD W\,VNHQWHOHYLVW! KHQNLO, LW W[ FSLHIWX SWKXL B D WWWH Y WVIWIL  ®F R WHNWD HVRLO/O@ WX X WWWDH O Y RLWWHH Q N X
NRVNHYDDQ WLHW!P\NVHQ O!'NNHLGHQ WRLPLWXVNHWMXD NRV NHYDLY R KD RDYHX \MRVNG BIXI$G RKMITLYLHQ SHULDDWWHLGHQ PXNDLVF
,QLWLDWLYH YHUNRVWRQ WXRWWDPDDQ MD VLOW! VDDWXXQ WLHWRRQ 9HULVN ODSOHFURIWLOWD MD (FR9DGLVLOWD

VDDWXXQ WLHWRRQ ULVNHLVW! MD 2ULRQLQ WRLPLWWDMLHQ NHYWLRQVO UKLRIG MW W B RGHU R\ G&RIQGHKHF G WW R WHRIFQQVD SHULDDWWHHW
YDLNXWXNVLD MRWND OLLWW\Y!W W\ HKWRLKLQ MD RORLKLQ \KGH

2ULRQLQ VXRULVVD OLLNHVXKWHLVVD PDDQWLHWHHOOLVHW D O XPHMHING RMDROLLKAXX 0V L MQN VIHRH UPNKIL\W MQ YW \Q 0 SV OW L VWM BPLLQ RLNHXNVLLQ
SDNNRW\,Q ULVNL RYDW .LLQD MD ,QWLD 2ULRQ Y!KHQW!! ULVNIN!VKXW® H OO PQ OVLD SIBINVX\W W K DOV IADVOX D X\VE L W/R L Q VS WIQVM,Y RLPDD MD QXRU
WRLPLWWDMDQ LWVHDUYLRLQWLHQ DYXOOD OHUNLWW!Y!Q ULVNRQNHXGHQ/R/ONRIDR/ WDQ REKWRIOXDQ SO GNISRIMB! CHWXXNVLD MD W\ DLNDI
WRLPLWXVNHWMXVVD MD 2ULRQ SDUKDLOODDQ VXXQQLWWHOHH DWXO/GRRKXHNDQ B WD , P Q/HRW R/SLCP XNVSLD/DV I IVBSH HM@ NDH® LVAKWHLY MHQ F
M!OMLWHWW!Y\WWGHQ WDVRQ UDNHQWDPLVHNVL WRLPLWXVNHWMXLKSQLMRW\GD 70 LW N UY PAMWYW I B OWX HGBIOOLWXX WWDLNRARNHYDVVD RVE
VDDGDDQ W\ \PSIULVW,Q WXUYDOOLVXXV W\ QWHNLM,LGHQ VXRMHOX WHUYH\\

6 SUYRNHWMXQ W\, QWHNLM,LKLQ 'OV WYY REPYP KR CRQGOFW W R L MERE BISRIUL B Q @XFH W

WRLPLQWDSHULDIjWWHHW \KWHLVW\ NXPSSDQHLOOH

WRLPLQWDSHULDDWWHHW 7KLUG 3DUW\ &RGHRRILRRQIREWLQWDSHULDDW W HHAY VNI LW W MIN X O W
2ULRQLQ WRLPLQWDSHULDDWWHHW DUYRNHWMXQ W\’QWHNLM,LK%@LﬁlgkkgL%/Q\B(NYLL% Dpsﬁoﬁ%LWWVWWy(WW%ZULRQLQ EXVW
) HQ KLOOLQW!}

F\VW| VR WRN MD VLLKHQ VRSH?>
QLLVW| 2ULRQLOOH DLKHXWXYLHQ ULVNLHQ KDOOLWVHPLVHNVL %QY%I\N ly\{_'R% QE{ ?4 &II &QFE?&(XIRN Q S
WRLPLQWDSHUMWWHNWMARIWD 5LVNLHQKDOOLQWHESBRIL@W L NDLVWVWD HRYK B @
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\OHLVHHQ MRKWDRMSB@RVHYNQROLYVWHQ YDLNXWXVWHQ ULVNLHBUMRGQLIK G RONLQUDXKXKMIHDOLQ S H LDXAVGN. MHRRQDWRR PR 5W MNIMIOD DR & B DWW

WXQQLVWDPLQHQOMIDDUYLRLQWL W\, QWHNLM!KDDVWDWWHOXMD MRLGHQ DYXOOD K!Q VDD SDUHPPDQ |
PDKGROOLVLHQ WDL WRGHOOLVLHQ YDLNXWXNVLHQ WXQQLVWDPLVWI

,KPLVHRLNVLLQ OLLWWAY | W VLWRXPXNVHW YLLGHQ YXRGHQ Y!OHLQ 90' KDQNLQWDDQ OLLWW\HQ ULVNLSHUXVW!
QLV 7!00! KHWNHOO! 90' KDQNLQWDSURVHVVLVVD HL NI\G|

2ULRQ VLWRXWXX &RGH Rl &RQGXFW WRLPLQWDSHULDDWWHLVVI?\I% y\(}%LPd_dD W vwgy@&lvhgwq_l% XOXX 2ULRQLQ $QLPDO +HDOMW
LKPLVRLNHXNVLD NRVNHYLHQ <. Q RKMDDYLHQ SHULDDWWHLGHQ PXNRBL IWVRV%LDF_\/I N'ﬂ RQILELWWRRP HQ MD XONRSXROHOWD KDONNLF

LKPLVRLNHXNVLD VHOODLVLQD NXLQ QH RQ LOPDLVWX NDQVDLQY'Q%KHM BXP\
MXOLVWXNVHVVD W\ HO|P|Q SHUXVSHULDDWWHLVWD MD RLNHXN \{?V\\ARD%M/%'W&{%_IQLBW\ﬁw_ 6 LVV
\OHLVVRSLPXNVLVVD 7KLUG 3DUW\ &RGH Rl &RQGXFW WRLPLQWDSHULDDWWHL 2ULRQ YDD WLL

OLLNHNXPSSDQHLOWDDQ VDPRMD VLWRXPXNVLD MRWND NRVNH Y.k Qd b G RPR PRY G L HABP B dHD OWRRNME WY R® YLLPH NIGHVV! YDVW
6HN! 2ULRQLQ &RGH Rl &RQGXFW WRLPLQWDSHULDDWWHLVVD HWWL, AHLRRHR # BLMSoRR OW D BREFTRE HEFRG BRNMDLVHVWL MD HWW! OLLG

WRLPLQWDSHULDDWWHLVVD NLHOOHW|Q QLPHQRPDLVHVWL LKPlSV('ER/WI—?LDVVSdDNHBV\I/\}\\I\MR/WWWI&\NﬁWd:bQ KXRPLRRQ 2ULRQLQ NHVW

WRLPLWXVNHWMXQ W\ QWHNLM, LKL% NRKGLVWXYLHQ YDLNXWXVWHQ |
2ULRQ RQ VLWRXWXQXW W\ VNHQWHOHP!!Q DNWLLYLVHVWL YDUPLVWDDNVHHQ RLNAXNVLHQ KDOWLMRLGHQV

PXNDDQ OXNLHQ DUYRNHWMXQ W\ QWHNLM,LGHQ RLNHXNVLHQ NK_Q/(,Q\}V'BHW/WHBLd:FILQVVI:DNl\,"\LV\BL,QQ%LWWVI,P & W*#(WHLM%:WRWEQ\AR\NIDMVVQ
KXRPLRWD KDDYRLWWXYDVVD DVHPDVVD ROHYLHQ \NVLO,LGHQ MD U\KPLHQ WDUSHLVLLQ 2ULRQ V 7KLUG 3DUW\

&RGH RI &RQGXFW WRLPLQWDSHULDDWWHLVVD WDUNHQQHWDDQ VW

VLWRXPXVWHQ QRXGDWWDPLVHVWD 2ULRQLQ OLLNHNXPSSDQHLKL KWI%%?H\%%Q %wi lSIQLR?\_/vaW%'UIt \éW H Q YDLNX

RQ VLWRXWXQXW WRWHXWWDPDDQ NRUMDDYLD WRLPHQSLWHLW'MD'WN\IBP%DMDW\ @LYGR(NHWMX% W\ QWHN
L 5

WRWHXWWDPLVHNVL NXQ VHQ WLHWRRQ WXOHH WDSDXNVLD MRHKZ }i_'; VR VdéLFé !W i XI/( KDLWDOOLV
ILQ L I YDLNXWWDQXW

YDLNXWXNVLD MRWND MRKWXYDW 2ULRQLQ WRLPLQQDVWD WDL
G 3DUW\ &RGH RI &RQGXFW WRLPLOQWDSHULDDWWHHW

7KLU
2ULRQLQ \OHLQHQ OJKHVW\PLVWDSD MRND NRVNHH YXRURYDLNXWM&@Q(% I-)i(\iyglg( WL&&‘V&H& RI)N\PFQ-VVIPQL L MRND RQ VLV!
NXYDWWX 2ULRQLQ 6XVWDLQDELOLW\ 3ROLF\ SROLWLLNDVVD 2U'\I_R Fﬁ/b’W"YIY\;(\PUR)XI5)§ 'WHWWDYD VLGRVU\KPL! ’\;
RVDWHNLM|Q} QHIJDWLLYLVWHQ YDLNXWXVWHQ WXQQLVWDPLVHV\(%P%YWSDS( \PI—%N&”}%Q% I'.IJ'L %/%QQO\%W\NQlﬁ\S\SQ/\MBWRLPLQQDVWD
WRLPLQWDSHULDDWWHLGHQ ULNNRPLVHVWD W\, VV]

QLLGHQ WHKRNNXXGHQ DUYLRLQQLVVD
2ULRQ P}JULWWHOHH LKPLVRLNHXGHW &RGH RI &RQGXFW WRLPLQ%I%%IBL% %V&\HFH'a\ﬁ’quR%%VB%'IDUSY%?q_%WWWIS;\P'IR-‘I'UUHWW'Y'W LOPRLV
&RQGXFW WRLPLQWDSHULDDWWHLYVDDQ <. Q WWLW\VWRLPLQWD G [ [ WRMTYX M HUW R HReR SMAD Wm0 xkpowD woL R
SHULDDWWHLGHQ PXNDLVHVWL 5DSRUWRLQWLMDNVRQ DLNDQD I-H_: L{R UW\%LWﬁNZULg&I-J\’Q\NWD Ll\ld—ky\‘_ll\/lgfw L%\IA-{HE‘\WI%VLWHQ WXWNLPLVE
NRVNHYLVWD WDSDXNVLVWD MRLVVD <. Q \OHLVL}] WRLPLQWDSHlﬂbI%I% %I{TWIPW WZ 8|—M—?(8'R\<l w Fs (EOPRLWWDYDQ KHQNLO.Q

SHUXVSHULDDWWHLVWD MD RLNHXNVLVWD WDL 2(&' Q WRLPLQW%%%MW&WBﬁ%%@{H}{% Q&ﬁbeQHR\ghW\MBH%%FhMMNb NIVLWWHO\:

QRXGDWHWWX LWVHDUYLRLQWLN\VHO\LOO; MD SDLNDQ S};0O0; WHKW|]YLOO| DXGLWRL
HWRLVXXWWD W\ §DQWDMDBVD YDOLWXVPHNDQLVPLVWD DUYLRLG!|

6 3URVHVVLW MRWND NRVNHYDW \KWH\GHG
YDLNXWXNVLVWD DUYRNHWMXQ W\, QW HN LM LS I v BN B, koo arPsoLborn 1Le

2ULRQ KDOOLWVHH DUYRNHWMXQ DONXS!IQ W\,QWHNLM ,LKLQ OL LSXW HQ.L PROWHNQ SIRMWL WD/LHN YAR X NVD 5 D\PIP IO QO RHWILRQLQ &RPSOLDQFH

QRXGDWWDPDOOD KDQNLQWDSURVHVVHLVVDDQ MIUMHVWHOP!OOERWRS OLRIQVW \ALQHV D-OPIR INM X WN B IRERYYW (RSHBYRBWWWHHW MD \ULW\V
NRKGD&R/MSOLDQFH /LQH LOPRLWXVNDQDYD RQ 2ULRQLQ WXUYDOOLQ
VLGRVU\KPLOOH

\LlelMFPDWHULE?D%LW MD HS|VXRUDW KDQN
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-RV 2ULRQ KDYDLWVHH WDL VDD VLGRVU\KP!OW! WLHWRMD HS!LO@\RYMNG LR/QQQQOQ RV WWDWLG @WRD VYV WRLPRWHWDMX B'QDLWVHDUYLRLC
W\, QWHNLM,LW! WDL SDLNDOOLV\KWHLV,M! NRVNHYLVWD YDLNXWNKNFDMWI ¥XRRWDS XK HR \RCD VIDVILDB W B XN D H WHW W MPIHDWWKIDLY D LW W X M H
MRLKLQ VH RQ P\,W!YDLNXWWDQXW 2ULRQ WXWNLL DVLDQ VLV!LMHM®W WIHNOVWHY W PDNNVHWRVWEORIRVREMDDEOWHNVL +\YINVIWW\M! NRUMD
YDLNXWXNVHOOH SHUXVWHLWD MD WDUYLWDDQNR NRUMDDYLD WNRLLIFAHL VAD'S Q XXNX\GHVONTH H Q IDSUSYHRQ QAOX VD NAIKAVGHD G HWIYIN H H
SXROXHHWRQ WDKR NXWHQ 2ULRQLQ (+6 RUJDQLVDDWLR &RPSOLDQFH WRLPLQWR VLV!LQHQ WDUNDVWXV WDL
XONRSXROLQHQ SDOYHOXQWDUMRDMD 6RYHOOHWWDYD WXWN L QWIRARHFYV R WHKWLL VMRHANID B Y XX@DDVH D/OPXADY\YRAD WRLPHW MRLWE
WXWNLQQDQ WHNHY}! WDKR RQ YDOLWWX (VLPHUNLNVL VLV|LQHQMRBUNKIMMDD/ W IRFKWE W W @ DY D MNXWNKKINYGIDIQY © LR MMWIHQ WDSDKWXX WRLP
WDUNDVWXVPHQHWWHO\M!!Q LWVHDUYLRLQQLQ SXLWWHLVVD 2ULRQLQ WRLPLQWDWDSD NRVNLHQ
U\KW\PLVW! RQ QRMDXWXD DXGLWRLMDQ VXRVLWXNVLLQ 2ULRQLQ RF
3HUXVWHOOXLVVD WDSDXNVLVVD NLHOWHLVWHQ YDLNXWXVWHQ WRU R DWW WIDWHMHGRO M D MNIR Bl WA G D YL H@ HVQ RM PO M DH G HAORRNNRSOMKHH@® XD WRLPLV
DUYLRLQWLLQ VLV!OW\\ WDSDXVNRKWDLVWHQ RORVXKWHLGHQ WDUNDVWHOX MRND NDWWDD HVLPHUNLNVL DVLDDQ OLLWW\Y!W
VLGRVU\KP!W MD VHQ PLWHQ QH RYDW P\ W!YDLNXWWDQHHW W X QU R/QHWENNX RN I WRMHD B O NWL LVHDN LAIRSWBHKISY LK@ OLLWW\YL] YDNDYLD
YDLNXWXNVLLQ MD NLHOWHLVWHQ YDLNXWXVWHQ YDNDYXXV VHN PLYIRA®IHX MVRLIHQ YOrRO\W N DWW Y L RKG IRV WEXVWHIMGTQKN VLD HL ROH UD
S!!'W,V 7DUYLWWDYLHQ NRUMDDYLHQ WRLPLHQ YDKYLVWDPLVSURVHVVL MD QLLGHQ WHKRNNXXGHQ DUYLRLQWL

HGHOO\WW!Y!W DLQD 2ULRQLQ &RUSRUDWH 5HVSRQVLELOLW\ MD RRNYb1ZIRR WRKORFRWR MHD RRXKOHWW v WERLRRWWBMLDDQ QLLGHQ Y
P\,V YDOYRYDW HWW! VRYLWXW WRLPHW WRWHXWHWDDQ YDUPLVWDDNVHHQ HWWHL WRLPLWWDMLVVD ROH WDKRMD MRLWD O}

HS|LOO||Q WDL MRLGHQ RQ WRGHWWX N{\WW]Y|Q SDNNRW\ , YRLPDD 6l

6 $UYRNHWMXQ W\ QWHNLM LKLQPNKHPISNQ/V\LHW[WEY_DQD $QLPDO +HDOWK &RPSOLDQFH 6 XVWD

ROHQQDLVLLQ ULVNHLKLQ OLLWW\YLLQ WRLPLL U\KW\PLOH M D
OIKHVW\PLVWDYDW DUYRNHWMXQ ﬂk‘ ﬁ_' P\T_EN%O"Q RO YDIQI/RLPL WRLPLWXVNHWMXQ W\, QWHNLM, L

pLV LIP- HULDDOLSLORWWL 9XRQQD 2ULRQ

NRKGLVWXYLHQ ROHQQDLVWHQ UL YRIEPE KD 0 EYE N B S R E T v Nivwiviy

ROHQQDLVWHQ PDKGROOLVXXNYVL H\A@Lp}(\/\\x\@A MY P W N MNILYLle MD spLNDoOLVIKWHLY LKL (Q)
L LKDQNNHHQ MRVVD NHVNLW\WWLLQ ODNWRRVL(MD SDOPX,O
VHN : N\VHLVWH Q WRLPLH Q WHKRN &XX\QIVLVHHQ PRQLPXRWRLVXXWHHQ MD HNRV\VWHHPHLKLQ OLLWW\Y
7RLPLWWDMLHQ VLWRXWXPLQHQ 2ULRQLQ 7KLUG 3DUW\ &RGH Rl &RQGXFW WRLPLQWDSHULDDWWHLVYLLQ PXRGRVWDD
SHUXVWDQ SURVHVVHLOOH MRLOOD HKN!LVW!!Q DUYRNHWMXQ W36&w RN W HRHE I NRIEIQ Wl WP RYBRYPOWRLE LWWDMLOOHHQ YDOPLXN
YDLNXWXNVLD MD OLHYHQQHW!!Q QLLVW! DLKHXWXYLD ULVNHM! RMPDQGLYYXPWRY B 136 & DR MRM MERREKR MREXEXWXNVLLQ NRVNLHQ WA,
2ULRQLQ ULVNLSHUXVWHLVHHQ O!KHVW\P LVAD SEXKW HHRK BV R QP N WRDDRKEMNR R G BV @ LLWWAY L] RLNHXNVLD (FRO9DGLVLQ WRLPLWWDMDQ
NXXOXX DUYRNHWMXQ 7LHU WRLPLWWDMLHQ W\ QWHNLM LKLQ BDYX@ARYWREPHWMPMEH YPORIIWE .M Mk WRE L RKRX@R¥VYWD NDLSDD
WRLPLWWDMLHQ RVDOWD 2ULRQ N!'\WW!! 9HULVNLQ ODSOHFURIW LY WL PWY Wb R BBBBRVRN R EQWRRMD + MRPWKD&RPSOLDQFH  6XVWDL
DUYLRLGDDQ VRVLDDOLVLLQ DLKHLVLLQ \PS!ULVW, Q MD KDOOLQWRRQ OLLWW\Y!! ULVNLWDVRD 2ULRQ NI\WW!!
2ULRQLQ HS!VXRULHQ WRLPLWWDMLHQ RVDOWD (FR9DGLVLQ ,4 W?thﬁd?c%éb \WﬁWWd‘VMQ%LQP\QWWHQ\F@\@%V\P\RP'LVHNVL WDL NRUM
MD KDOOLQWRD NRVNHYLHQ DLKHLGHQ RKHOOD VRVLDDOLVLD DL&K®@T %DM@WWHHM\@{E@&%WWWW%WVWVHVVL(

W\, QWHNLM LKLQ NRKGLVWXYLHQ PDKGROOLVWHQ YDLNXWXVWHMBUWVXRRYYWHR NHOEFTIEE NDDPLVHNVL NHKLWHW{{Q P\,KHPP\

2ULRQ N'\WW!! NROPDQQHQ RVDSXROHQ WRWHXWWDPLD 3KDUPDF&RWLRBEDDslx ¥ 8/ H&k oY & LN W Wb VM g oROVVILAW DD Q RVRLY

YHUNRVWRQ SURWRNROODQ PXNDLVLD DXGLWRLQWHMD MD QLLGHQ M} ONHHI, Y| ‘HDYHIU‘(ES'BW??B)(W&WQ/#WKlDVZ’J‘BPB'BIQLGDNVHHQ Wi
NDQVVD DVLDQPXNDLVWHQ WRLPHQSLWHLGHQ PHHULWWHOHPLVHNYL RXGLWREQRALY QR & WYRILMWAN bR &G F r\PdDdré(MQWHLV LKLQ VH

MD WRWHXWXQHLGHQ NLHOWHLVWHQ YDLNXWXVWHOQ NRUMDDPLVH%WLHQZULRQ WHNHH PV 36&, SURWRNROODQ
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I9DVWXXOOLVHQ KDQNLQQDQ WLLPL NHKLWW|} SURVHVVHMD WRLPLWWDMLHQ YDVWXXOOLVXXGHQ SDUDQWDPLVHNVL

+DQNLQWDWLLPLW MD VRSLPXVQHXYRWWHOLMDW Q!LGHQ SURVHVVLHQ WRLPHHQSDQR WRLPLWWDMDYDOLQQDQ
SHUHKG\W\NVHQ MD HOLQNDDUHQ KDOOLQQDQ DLNDQD

(+6 \PS!ULVW, WHUYH\V MD WXUYDOOLVXXV RVDVWR WRWHXWWDD WRLPLWWDMLHQ YDVWXXOOLVXXVDUYLRLQQLW
VLV!IOW!HQ QLLGHQ VHXUDQWDWRLPHQSLWHHW

&RUSRUDWH 5HVSRQVLELOLW\ WRLPLQWR DVHWWDD NRNR \KWL W} NRVNHYDW NHVW]YWWDYRLWWHHW MD
VWUDWHJILDW YDOYRR LKPLVRLNHXVDVLRLWD MD KDOOLQQRL 7KLUG 3DUW\ &RGH RI &RQGXFW
WRLPLOQWDSHULDDWWHLWD

/HIDO MD &RPSOLDQFH WRLPLQQRW DVLDQWXQWLMXXV WXNL MD RVDOOLVWXPLQHQ 7KLUG 3DUW\ &RGH RI
&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 KDOOLQWDDQ
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 2ULRQLQ WDYRLWWHHQD RQ WRLPLWWDMLHQ WXORNVLHQ MDWNXYD SDUDQWDPLQHQ MD HGLVW\PLVHQ
VHXUDQWDDQ N!\WHW!!Q ODDGXOOLVLD LQGLNDDWWRUHLWD MRLGHQ YHUWDLOXYXRWHQD RQ WRLPLWWDMDQ
DORLWWDPLVYXRVL
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(656 6 9DLNXWXVWHQ NRKWHHQD ROHYDW \KWHLV,6W
6%0 ODLNXWXVWHQ NRKWHHQD ROHYLLQ \KWHLV ,LKLQ OLLWW\Y W YDLN

ODLNXWXVWHQ NRKWHHQD ROHYLLQ \KWHLV LKLQ OLLWW\Y|W ROHQQDLVHW YDLNXWXNVHW

$UYRNHWMX®DW $UYRNHWMXQ
O9DLNXWXNVHW O9DLNXWXNVHQ NXYDXV DONXS|] WRLPLQQRWSSXS]||

\KWHLV MHQ WDORXGHOOLVHW VRVLDDOLVHW MD VLYLVWA\NVHOOLVHW RLNHXGHW

3XKGDV YHVL MD VDQLWBOWQRSLODDQWXPLVHOOD YRL ROOD NLHOWHLVL! YDLNXWXNVLD YHGHQ VDDWDYXXGHQ KHLNNHQHPLVHQ! HULW\LVHVW
RQ HULWW/LQ QLXNNDD MD VDQLWDDWLRQ VDDWDYXXWHHQ MD VLOO} RQ Q!LQ ROGHQ NLHOWHLVL! YDLNXWXNVLD WHU

ODDKDQ OLLWW\Y!W YDORRWHYMHBLODDQWXPLQHQ MD YDDUDOOLVWHQ M/WWHLGHQ NDDWDPLQHQ YRLYDW Y!KHQW!! RUJDDQLVWD DLQHVWD MD
PLN! YDLNXWWDD HOLQWDUYLNHWXRWDQWRRQ MD WRLPHHQWXORRQ VHN} SDLNDOOBV\KWHLV,Q M{VHQWHQ WHUYH\WHHC
5LLWW!Y! UXRND

7THUYHHOOLQHQ \PS|ULYOMPDQ SLODDQWXPLVHOOD RQ NLHOWHLVL} WHUYH\VYDLNXWXNVLD MD VH OLV}| KHQéLW\VHOLQVDLUDXNVLD PLN} YRL Y|

7 7RVLDVLDOGLRYR@PHQWLDDOLQHQ

ODLNXWXVWHQ NRKWHHQD ROHYLLQ \KWHLV LKLQ OLLWW\Y|W ROHQQDLVHW ULVNLW

$VLDNDVO'!KW,LVHQ SRUWIROLRQ
UDNHQWDPLQHQ
NLOSDLOXN\N\LVL\OWDZULRWEBHOOLQBYYXQ PDKGROOLVWDMLHG
5,6., 5LVNLQ VLMDLQWLODRWNRMWHRW RIXYYRLVDDMHQWXPLQHQ NHKLWW!PLQHQ

2ULRQLOOD RQ SLWN! MD PRQLPXWNDLQHQ WXRWDQWRNHWMXOMRYND RQ ULVNFINM! ULRAN N DY DDLLN WAMNDNDH LXGOHNGR MDD MEDDXXWX X OO LV X XV NRNR

WRLPLWWDMLHQ (6* YDLNXWXNVLLQ WDL VLLKHQ HWW! QH HLY!W QRXGDWD (6*HMLLANH WRH R QQAUDRWLRQNQ DV DR L W VDM RENGI WM X VVD MD WXRWW

YDDWLPXNVLD WDL HQQDNRLPDWWRPLLQ NLHOWHLVLLQ (6* WDSDKWXPLLQ NXMIQG® H OP\DW ME @P XWEBREYWEY W HQ QR NG DYNMIOITPDHOWDMDQ RQ \N VI

IMVLVLLQ YDLNXWXNVLLQ 1!LVW! ULVNHLVW! MRKWXHQ OLLNHWRLPLQWDDR! WWRNDR VR WDL 2UWLRQLQ VWUDWHJILVLVWD
K\YLQ ULLSSXYDLQHHL XONWDOHHQ  NVY\NNWGHQ

Y 2ULRQLOOH DLKHXWXX WDORXGHOOLVLD WDSSLRLWD MD WDL VHQ PDLQH N!UWDQNLWXLVWD W XR\R WRHLWXWN HW M X/ QN B KM @/, A QWIVQ R H LV W D

Y 2ULRQLQ NULLWWLVHW O!'NNHHW SRWLODVNULLWWLVHW  VXXUL PDUNNLQDRWRXYX\DLQLF W [RD M HA QRN W X BBAEDYDIX GVODD D

Y 2ULRQ PHQHWW!! OLLNHWRLPLQWDPDKGROOLVXXNVLD HVLP NRVND HPPH W!\PAL W HIDSRILRQ XIVQ DRIN B XREXIXIV W D

WDUMRXVNLOSDLOXLVVD ULLSSXYDLQHQ PROQXX@@LWHOPLOOH MRWND
Y 2ULRQLQ WRLPLWXVNHWMXQ MRXVWDYXXV MD WDL OXRWHWWDYXXV KHLNNHQBHNNHLGHQ YDLNXWKWNYYH® XXVLOOH
DLQHLGHQ PDUNNLQRLOOH S!!'V\\Q

<NVLN!!Q Q!LVW! ULVNHLVW! HL ROH ROHQQDLQHQ HULNVHHQ PXWWD NXP XO D WL IOYI/XRAWH WORL RLYVI W DRVCLW@®D L V L D

2ULRQLQ DUYRNHWMXQ SDLNDOOLV\KWHLV, W MRWND RYDW PDKGROWLUWQYROHB@&DLWYHQ NMLWR®QY XKWHQCMFNKWWKRWHWXQ WLHW|P\NVH
VLMDLWVHYDW DUYRNHWMXQ DONXS}|{VV] O}|INNHLGHQ WXRWDQWH®DD\WERYMWH Q ICHWHRMHQ WD RPDKEROQ IWHNHK DH QR XWKINPVHYW DMLHQ NHV
OLLWW\Y|W \ANVLWW|LVLLQ OLLNHVXKWHLVLLQ 2ULRQ WXQQLVWDD ULVNLDOWWLLW \KWHLV W 3KDUPDFHXWLFDO 6XSSO\ &KDLQ
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6 O9DLNXWXVWHQ NRKWHHQD ROH LR QURWIF Y MPLYALIHEEHW &RGH RI &RQGXEW WRLPLOWD.

&RQGX WRLPLQWDSHYLDDWWHLVVD <. Q \ULW\VWRLPLQWDD MD LK

OLLWW\Y W WRLPLQWDSHULDDW W HsHMWMAbowwHLGHQ PXNDLVHVWL 5DSRUWRLQWLMDNVRQ DLNDQD HL UL

2ULRQLQ WRLPLQWDSHULDDWWHHW SDLNDOOLV\KWHLV LKLQ PDK% @WM\%\KWI{'I% LWMLW R Qpb(?&m'y‘v%\/(VDQHHW < Q\OHLVL] WR

YDLNXWXVWHQ MD QLLVW! 2ULRQLOOH DLKHXWXYLHQ ULVNLHQ K E/HQPE\'/*M?J(\YL QpRP VY ¥ AP 2GR G S W RPRY PL 2(&° Q WRL
&RQGXFW WRLPLQWDSHULDDWWHHW 2ULRQLQ 6XVWDLQDELOLW\ YREINEY L9 QLQ KDQNLQWDSROLWLLNND 2ULRQLQ

TRLPLOWDS HULDDWWHHW NDWWDYDW YD LN XWX vWHE NRKWHHQD B0y 0o L RRVVAE S AL = VRN B o b RY N H Y D W \ |
VHQ DUYRNHWMXQ DONX MD ORSSXS|{VV! YDLNXWXNVLVWD YDLNXWXVWHQ NRK

/LVIWLHWRMD O,\Wi\R ®ID RN RRIGHFW WRLMEREBSRIVERQaxmw  \ K \W H |_V M H Q N D QVV D

WRLPLQWDSHULDDWWHHW \KWHLVW\ NXPSSDQHLOOH

7KLUG 3DUW\ &RGHRR/lLR*RQmREWLQWDSHULDDWWHHANVMWL\HJWWMMW@%&HJBOH RWWDQXW NI\WW,_ Q \OHLVW] SURVHVVLD \KWH\GHQSLW
2ULRQLQ KDQNLQWDSROLWLLN DV WBRKRH HWLW RMAMMBABMRMED? U L R JLHH LY. MHQ NDQVVD

6XVWDLQDELOLW\ 3BRQLF\\OWDRQY RYRRX¥YWRBRNVHQ KLOOLQW!'Q MD VLLKHQ VRSHXWXPLVHH

OLLWW\Y!W WRLP LQWMSHUNRE D \WEHV HQKDOO L QWHESRRILGWLND VD rRo &id AW H VV LW NLHOWHLVWHQ YDLNX
ULVNLHQKDOOLQWDDQ MD |0 HLYLBE MRMQRILVSLIRY HOLMAXVW IR PLKVE RN Y DW YDLNXWXVWHQ NRKW H F

PDKGROOLVXXNVLHQ WXQQIDOMIDPLQHQ MD DUYLRLQWL
KXROHQDLKHLGHQ HVLLQ WXRPLVHN\

|
KPLVRLNHXNVIMIQV@ KIPW WYY W 2ULRQLQ SURVHVVLW NLHOWHLVWHQ YDLNXWXVWHQ NRUMDDPLVHNVL
2ULRQ VLWRXWXX &RGH Rl &RQGXFW WRLPLQWDSHULDDWWHLVVND\QVW\R WP YPDDQROHWDWVRDEO DYWWDMBPDSURVHVVLW MRLGHQ DYXOOD !
LKPLVRLNHXNVLD NRVNHYLHQ <. Q RKMDDYLHQ SHULDDWWH LG H Q CPLUNBIMXHKWANHLL WINDD N XIGB@ D DR BVRIDEDNIVHDO WHLVWHQ YDLNXWXVWHQ N
LKPLVRLNHXNVLD VHOODLVLQD NXLQ QH RQ LOPDLVWX NDQVDLQYJOYRNWWNXP MWARQMWHMDA L D 19 HU KR/ EORMRKELL &/ H@OH \KLH VDN B RP [DAHNL
MXOLVWXNVHVVD W\, HO!P!Q SHUXVSHULDDWWHLVWD MD RLNHXNMBRKWBH WG !ROHQLNBVKMHLWWMHQ WLHWRLVXXWWD NDQDYLVWD WDL (
\OHLVVRSLPXNVLVVD 7KLUG 3DUW\ &RGH RI &RQGXFW WRLPLQW N XR MHDIVDW & LKW@NLOL RWY | YYDIDWWLDAW R ZRILE WOW R © HNXDIDWAWDH IR W LIR BV D L
OLLNHNXPSSDQHLOWDDQ VDPRMD VLWRXPXNVLD MRWND NRVNHYWRV @D LG R/MDI) VEELRDQY BRMDODDPRNHWQHKDLOPRLWXVNDQDYDDQ

9IMULQNI\W NVLVW,| LOPRLWWDYLHQ KHQNLO,LGHQ VXRMHOX
2ULRQ VLWRXWXX W\ VNHQWHOHP}}Q DNWLLYLVHVWL YDUPLVWDDNVHHQ RLNHXNVLHQ KDOWLMRLGHQ RLNHXNVLHQ

NXQQLRLWWDPLVHQ PXNDDQ OXNLHQ YDLNXWXVWHQ NRKWHHQD 60HYE9ND@VNLXW%I\}JWP_|J \ &Nq:? KIW H H Q D R O H Y Ll

&RQGXFW WRLPLQWDSHULDDWWHLVVD WDUNHQQHWDDQ MD ODDMHQQHWDDQ YDDWLPXVWD Q/LGHQ VLWRXPXVWHQ

QRXGDWWDPLVHVWD 2ULRQLQ OLLNHNXPSSDQHLKLQ P\,v NXxQNLQMN ¥ oG LLH WD@UFLVb(Q/DF&@H@CQ D LV LLQ ULVNH
VLWRXWXQXW WRWHXWWDPDDQ NRUMDDYLD WRLPHQSLWHLW| WD \ KW W H

NXQ VHQ WLHWRRQ WXOHH WDSDXNVLD MRLVVD LKPLVRLNHXNVLM\/‘\KS@/A/ TXQDH\I/\QO vi?D &g K\I%LWWD\%R IS‘}/WDY DW Y
MRKWXYDW 2ULRQLQ WRLPLQQDVWD WDL MRLKLQ 2ULRQLQ WRLPLRWD [RQYP|, W! QLNWWP{XM/V’ LKL Q NRKGLVWXYVLEF
2ULRQLQ \OHLQHQ O/KHVW\PLVWDSD MRND NRVNHH YXRURYDLNXWxEMWD b LY vivt iR In Mk idHN Qb koM Do RO HQQDLVWH
\KWHLV,MHQ NDQVVD RQ NXYDWWX 2ULRQLQ 6XVWDLQDELOLW\ 3 F\ b vy 12U LY iz I

YXRURYDLNXWXVWD NHVNHLVHQ! RVDWHNLM!Q/ QHJDWLLYLVWHQK‘NQ&{QQ\%IRLQ\D{M&R&/ENW I_A\/I\ILDQJ\MD\{\;_\’\/LI'QVWH Q W
WRLPLHQ VXXQQLWWHOXVVD MD QLLGHQ WHKRNNXXGHQ DUYLRLQ@ULRQM. Q SURVHVVLW SDLNDOOLV\KWHLV,LKLQ NRKGLVWXYLHQ YDLNX

ULVNLHQ OLHYHQW |PLVHNVL SHUXVWXYDW NDLNLOOH 2ULRQLQ WRLPI
&RQGXFW WRLPLQWDSHULDDWWHLVLLQ 1|LKLQ SURVHVVHLKLQ NXXO
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WRLPLWWDMLOOH VXXQQDWXW LWVHDUYLRLQWLN\VHO\ORPDNNHI-|6V MRZ./ \DNLDKPWZHL@LN LIJ_LH\I@W)P{V‘I_H\V\WDH Q Y Dl

O/KHVW\PLVWDSDD WRLPLWWDMLHQ NHVW]Y\\GHQ DUYLRLQWLLQ 36&, 8 2ULRQ WXQQLVWDD HWW,]|

WRLPLDODQ \KWHLVWRLPHW RYDW Y!OWW!P!'WW PL! SDLNDOOLV\KRI\L QFlhk_KVL\NNIXIYQﬂQWD_M_xMMWcXVWHQ HGLVW
HKN!LVHPLVHNVL MD OLHYHQW!PLVHNVL MD 2ULRQ WXNHH W'OODRV@DMIE?FQ%?E&VWLHLQVVU LVNLHQ MD PDKGRO
3URVHVVHMD PXNDDQ OXNLHQ 2ULRQLQ SURVHVVL MRQND DYXO@P|VH Yy QRYLVYE B RAW RYF HY/ YMR LW B\ RA/V-p ff it/ O O LV WD

MD WDUNRLWXNVHQPXNDLVWD WRWHXWWDD WLHWW\Q YDLNXWXNVHHQ OLLWW\HQ' VHN! 2ULRQLQ WRLPLQWDWDSD NRVNLHQ

Q!LW] YDLNXWXNVLD NRVNHYLLQ WRLPLLQ U\KWG&P L\BW Y RNEWDMOD AN WdQ il PP B RRKY BWPRXW DLNDVLGRQQDLVLD WXORVVXXQWDXWXQ
W\, QWHNLM LKLQ NRKGLVWXYLLQ ROHQQDLVLLQ ULVNHLKLQ OLLWWRNO@OWRKVHEVULKWRPNBKSOLY W oY kHQWIPHQWBY¥HYWHQ YDLNXWXVWI
DUYRNHWMXQ W\,QWHNLM LKLQ NRKGLVWXYLHQ ROHQQDLVWHQ URQNRRE® LDWOHQR Wi MN L QN OPE ROHDQHD LAWHRERLQ WRLPLWWDMLD NRY

PDKGROOLVXXNVLHQ K\ ,G\QW!PLVHNVL VHNVNX@ L8WKWQHMRL P LH P WNHKERINMPAXWRQND DYXOOD VHXUDWDDQ NDLNNLHQ WXQQLVWHWWXM
WRLPLWWDMLLQ WRWHXWHWWXMHQ WRLPLHQ WHKRNNXXWWD 2ULRQLQ WDYRLWWHHQ

SDUDQWDPLQHQ MD HGLVW\PLVHQ VHXUDQWDDQ N!\WHW!!Q ODDGXO0OO
5HVXUVVLW MRWND RQ RVRLWHWWX ROHQQDLVWH Q29 B IQNON X WWM 5 URDIDLEODOAKBR BV RD RIQ WHRMW K WK RE D QVIDORLWWDPLVY XRVL
YDLNXWXVWHQ KDOOLQW IRD/Q RMFDS W ¥ RNKFAW WMEK\DX WV MQUWHNLM  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 WRLPLWXVNHWMXQ W\ QWHNLM LKLQ NRKGLVWXYLHQ YDLNXWXVWHQ
HKNJLVHPLVHNVL RQ ULVNLPDWHULDDOLSLORWWL 9XRQQD 2ULRQ DORLWWL M UMHVWHOP|OOLVHW WRLPHW
SDUDQWDDNVHHQ \PPJUU\VW}!Q VLLW| NXLQND ROHQQDLVLD RYDW VHQ RPLVVD WRLPLVVDDQ MD DUYRNHWMXQ
DONXS}|}VV] NJ\WHWW}YLHQ PDWHULDDOLHQ PDKGROOLVHW NHVW]YWVYDLNXWXNVHW PXNDDQ OXNLHQ YDLNXWXNVHW
WRLPLWXVNHWMXQ W\, QWHNLM LKLQ MD SDLNDOOLV\KWHLV LKLQ (QVLPP|LVHNVL 2ULRQ NJ\QQLVWL
SLORWWLKDQNNHHQ MRVVD NHVNLW\WWLLQ ODNWRRVL MD SDOPX,OM\MRKGDQQDLVLLQ /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} 2ULRQLQ RQ PDKGROOLVWD WDUMRWD WRLPLWWDMLOOH NRXOXWXNVLD \PS]JULVW _ YDLNXWXVWHQ MD
QLLVW| SDLNDOOLV\KWHLV,LOOH DLKHXWXYLHQ YDLNXWXVWHQ KDOOLQWDDQ OLLWW\HQ

2ULRQLQ DUYRNHWMXQ DONX WDL ORSSXS||K{Q OLLWW\YL} YDNDYLD LKPLVRLNHXVRQJHOPLD WDL
LKPLVRLNHXNVLHQ ORXNNDXNVLLQ OLLWW\YL} WDSDXNVLD HL UDSRUWRLWX YXRQQD 2ULRQ DVHWWL SURVHVVLQ
NRUMDDYLHQ WRLPLHQ WDUMRDPLVHNVL MD PDKGROOLVWDPLVHNVL YXRQQD (ULW\LVHW WRLPHQSLWHHW
SURVHVVLQ WI\W|QW, QSDQRQ MD WXORVWHQ WHKRNNXXGHQ WDNDDPLVHNVL NHKLWHW{Q P\, KHPP|VV]

YDLKHHVVD
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(656 6 .XOXWWDMDW MD ORSSXN!'\WW!M!W
6%0 .XOXWWDMLLQ MD ORSSXN'\WW!MLLQ OLLWW\Y'!W YDLNXWXNVHW Ul

XOXWWDMLLQ MD ORSSXN|\WW | MLLQ OLLWW\Y,W ROHQQDLVHW YDLNXWXNVHW

$UYRNHWMX®DW $UYRNHWMXQ
O9DLNXWXNVHW O9DLNXWXNVHQ NXYDXV DONXS|] WRLPLQQRWSSXS]||

7LHWRLKLQ OLLWW\Y|W YDLNXWXNVHW

/IDDGXNNDLGHQ WLHWRMW2VDBY DY XH¥YNHYDOPLVWHWLHGRW HLY|W ROLVL W{VP|OOLVL} WDL MRV 2ULRQ HL WLHGRWWDLVL O:'é\IHKRLGRLVWDDC
DPPDWWLODLVLOOH 2ULRQLQ O}|NHYDOPLVWHLWD YRLWDLVLLQ N}\WW}} YLUKHHOOLVHVWL

<NVLW\LVWWGHQ VXRMD -RV 2ULRQLQ WLHWRVXRMDSURVHVVHLVVD ROLVL SXXWWHLWD SRWLODLGHQ MD NXOXWWDMLHQ WLHW§VXRMDDQ VDDW!
MRWND NRVNHYDW KDLWWDWDSDKWXPLVWD WDL NOLLQLVLVW]; WXWNLPXNVLVWD VDDWXMD WLHWRMD

XOXWWDMLHQ MD WDL ORSSXN{\WW | MLHQ KHQNLO NRKWDLQHQ WXUYDOOLVXXV

7THUYH\V MD WXUYDOOLMX\WXYULRQLQ O]INHYDOPLVWHHW ROLVLYDW WHKRWWRPLD YDDUDOOLVLD WDL HLY/W WI\WW|LVL ODDWXYDDWLPXNVLD W
VHQ O}\NHYDOPLVWHLGHQ MDWNXYDD VDDWDYXXWWD VLOO} ROLVL KDLWDOOLVLD YDLNXWXNVLD SRWI*ODLGHQ WHUYH\

2ULRQ WDUMRDD ODDMDQ YDOLNRLPDQ O}}NNHLW| NHKLWW]}} XXVLD O}{NNHLW} YDUPLVWDD QLLGHQ DVWLDQPXNDLVHQ K
WXUYDD SRWLODVNULLWWLVWHQ O}{NNHLGHQ MDWNXYDQ VDDWDYXXGHQ MD Q|LQ SDUDQWDD SRWLODLGHQ WHUYH\WW|

/IDVWHQ VXRMHOHPLQHQRYV 2ULRQLQ O!!NHYDOPLVWHLGHQ SDNNDXNVHW HLY!W ROLVL ODSVLWXUYDOOLVLD ODSVLLQ NRKGLV®XYLHQ YDLNXWX
XOXWWDMLHQ ORSSXN{\WW | MLHQ VRVLDDOLQHQ RVDOOLVXXYV

I9DVWXXOOLVHW PDUNNLIFQORRQMWR QI WDIQQHW NXPSSDQL HL QRXGDWWDLVL PDUNNLQRLQQLVVD MDNHOXVVD ODNLV|/WHLVL;, MD HHWWLVL} YDDWLP
WHUYH\V MD WXUYDOOLVXXVYDLNXWXNVLD SRWLODLOOH MD O}|NNHLGHQ ORSSXN|\WW|{MLOOH PDDQWLHWHHOOLVLVV] U
-RV 2ULRQ HL KXROHKWLVL VLLW! HWW! ORSSXN!\WW!M! YRL YDUPLVWDD 2ULRQLQ O!'NNHLGHQ DLWRX@BHQ VH YRL OLV!
VHNRLWHWDDQ DLWRRQ WXRWWHHVHHQ

7 7RVLDVLDOBLEAMHQWLDDOLQHQ

7'P'QNLHGRQDQWR NDWWDD NDLNNL SRWLODDW NXOXWWDMDW MUPKEVR Q KFPXR/G R DW D/DDXUWN R WALKWWNWXHMH @LZWMR@LWHQ HULW\LVHQ KDD
WXRWWHLGHQ ORSSXNI\WWIM!W /RSSXNI\WW!M!W MRLKLQ NRKG LORBSK RIOW YO LUAKP |MD WER OADLLIAN BY WO L\W X RAW MWLV D NI\WW!Y W ORSSX
RYDW O!!NNHLGHQ N!\WW!ML! MRWND O!'NNHLGHQ OXRQWHHQ YXRDKLQRRIDWY D DUDS/KND LW HN MPDO & R KX WO H\WID MV\DHQV D DOV LQ MD DUYL
ROHYLVWD WXRWHWLHGRLVWD ODKGROOLVHW WRVLDVLDOOLVHW VDLERDQS U B WX IMRWQ D0 [ NHMWWKMROW LW X ® G HQWHWMXIMILE@ MD RLNHXG
ROHQQDLVLLQ PDKGROOLVLLQ YDLNXWXNVLLQ OLLWW\LVLY!W \NVLWW|!LVLLQ WDSDXNVLLQ WDL WLHWW\LKLQ OLLNHVXKWHLVLLQ
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6 XOXWWDMLLQ MD ORSSXN ;\WWIMISEXQOTRY LA WYY (DUSHLERR o o Reenoo

DXSDO VHQ SRWHQWLDDOLQ DUYLRLQWL VHN} PDDLOPDQODDMXLV)

WRLPLQWDSHULDDWWHHW OXNLHQ */3 *RRG /DERUDWRU\ 3UDFWLFH *&3 *RRG &OLQLFDO 3UD
2ULRQLQ ORSSXNI\WW!ML! MD NXOXWWDMLD NRVNHYLHQ ROHQQDLURME BT RERX & WYk BB o RAWHETIW inve Nivw vy

ROHYLLQ WRLPLQWDSHULDDWWHLVLLQ NXXOXX 2ULRQLQ &RGH RI,&RQGXF ik I FbINEMP AL KRR UWHEA o 1 KPLYI0OH MD HOILPLOOH Wi
ODDWXSROLWLLNND WXWNLPXV MD NHKLWIVW\.Q HHWWLVHW SHULRPIIE Y @1 Wi RS SR STIYIP BRIEHG Ly 1 o v Lnxwx
PDUNNLQRLQWLYDLKHHQ HHWWLVHW SHULDDWWHHW SRWLODVW&BB%Q&\&W#ﬁ Sg#}WBéSLQéQ W, %%/YRFY\)\(N QSW%L\RIRWWM VXXWHHQ
KDQNLQWDSHULDDWWHHW MD 2ULRQLQ 7KLUG 3DUW\ &RGH RI &R%{FP\{\_IWW\I/?I\&IE'KQ\I %%H&Jb%w:\%% W 2ULRQLQ WXWNLPXV MD NHKLW\V

/[LVIWLHWRD 2ULRQLQ &RGH RI &RQGXFW WRLPLQWDSHULDDWWHEU\XIIBDI\%S@I?LQJG EEU\(RIB%PR%%VLVW%FEL@(\%V?%Q MRKWDMD MD SHVHDUFK D
I I

K KP} YDVWDDYDW 2ULRQLQ WXWNLPXV MD NHKL'
WRLPLQWDSHULDDWWHLVW B FRGHHVIL \F VO SRIULD QIYVPDOH/:—HDIOWK \NVLN,Q MRKWDMD MD :JARK?/VISU\KP' YDVWDDYDW VLL
&RQGXFW WRLPLQWDSHULDDWWHHW \KWHLVW\ NXPSSDQHLOOH XNDLVHVWL MD H,HWWLVHVWL :
7KLUG 3DUW\ &RGHRFRILBRQODGREWLQWDSHULDDWWHHW MD \ULW\VN?(%I\'/\PV{?XXL?L

I |
7XRWWHLGHQ VDDWDYXXV O KDOQNLQWDSROLWLERYYLVHW NIAWIQQ, W WXRWWHHQ ROOHVVD PDUNT

2ULRQLQ KDQNLQWDSROLWLLNND OLLWW\\ ROHQQDLVLLQ PDKGR&(SEIH?L({ QQ;&%&WWR%%B;&%W%EFL VCIJI\F(/IVRW %st\rk HFPMS\W;V"HGKHRQN:\‘?('i
WXRWWHLGHQ MDWNXYDD VDDWDYXXWWD MD VLWHQ SRWLODLGH W§N>6D )ét?lx\{\':WbWng%LWLbLN%%"E%VNHW\%L'QVBLQ/@%wX%%PQDW VD W NS
YDUPLVWDPLVWD /LV!WLHWRMD 2ULRQL® (X DEXNLVDMHVE RAORIWPLLIWKMD bl%a RV[IRvOY ' ' > Vi

WX R NRNHPXVWHQ M!UMHVWHOP!OOLQHQ NHU!'PLQHQ KDLWWDWDS

DLNDLQHQ UDSRUWRLQWL WHUYH\GHQKXROWRYLUDQRPDLVLOOH MD W
/DDWXSROLWLLNND \OO!SLWR O!'NHY!'UHQQ.VWHQ WRUMXQWD WLXNNRMHQ V!'QQ VWHQ
2ULRQLQ ODDWXSROLWLLNDQ \OHLVHQ! WDYRLWWHHQD RQ YDUPMLWBWIOQQNMW XM RBUSNQQRLOW KVIWD NWM ! WHRRANIOLQHQ NRXOXWXV
OLLNHWRLPLQQDQ RVD DOXHHW WI\WW!Y!W NRUNHDQ ODDGXQ YDPWQWXN MBDW DARNNWDIRINDOLKHQNHOVN X @ QVIO®D MROQRWDWYLWWDYDW WL
HHWWLVWHQ SHULDDWWHLGHQ QRXGDWWDPLQHQ YRLPDVVD RO HVYDWNKNY!ID@ RLWNHHD QDW L B G %@ OVQRWIDP MOHR MG N @ QWK X W

KHQNLO, VW, VLWRXWXPLQHQ WRLPLQQDQ ODDGXQ VHXUDQWDDQ PLWWDDPLVHHQ MD MDWNXYDDQ SDUDQWDPLVHHQ

VHN! HGHOO\W\V HWW! VHN! 2ULRQ HWW! VHQ \KWHLVW\ NXPSSDOR®LY R ENRHWDBWNWP B DHNDPWXEREUVWRENQRDLKXPLVLOOH MD HO[LPLOOH WI
WXRWWHHW 6H NRVNHH NDLNNLD SRWLODLVLLQ NXOXWWDMLLQ MD F

/DDWXSROLWLLNDQ VRYHOWDPLVDOD NDVNWD R VWD MMBROWMHREMQ 6 P KE XKWL R HWD MDXW XNVLD  MEON D. RQXNWY DWW R WRKGRSSRN\WW |
WHUYH\VWMBWAMHHW WW\\ 2ULRQLQ O}INNHHOOLVWHQ MD HL O!INNBHBOWKW MW XIRW WLHBHRRIRQE REBOMWAKEIGRHVWR Q YLLPH N{GHVV] YDVW
NXOXWWDMLHQ MD PXLGHQ ORSSXNI\WW!MLHQ WHUYH\WHHQ MD WX, ¥ ORLMHWW, HWHED) W R WEQ WW, RBIDL@QRR @/PQ QDLVLLQ
YDLNXWXNVLLQ YDUPLVWDHQ ODDGXNNDDQ WLHGRQ VDDWDYXXGHQ VHN} ODVWHQ MD PXLGHQ KDDYRLWWXYDVVD
DVHPDVVD ROHYLHQ KHQNLO,LGHQ VXRMHOXQ 7RLPLWXVMRKWDM b} K\MWAX\UoYH D WXS R ¥UAX MR DQ DNLWNNDY DOOLVXXY 2ULRQ

y N LQQDOOD WDUNRLWHWDDQ WLHGHWW! MD WRLPLQWF
IXWNLPXNVHQ MD NHKLWANVHQ HHWWLVHW SHU/K"D%WVV%LQVD%N XVWHQ MD PXLGHQ O!'NNHLVLLQ OLLWW\YLHQ KDLWD
2ULRQLQ WXWNLPXV MD NHKLW\VW\,Q HHWWLVWHQ SHULDDWWHLDGHQROQWLHEQ! WRPYRWWWLMHEQ RO ¥QODIOMMEK N WMHPLVHHQ 2ULRQL
WXWNLPXV MD NHKLW\VWRLPLQWDD KDUMRLWHWDDQ HHWWLVHYWD WRL W WK QD VRAQL Y DRIE LW WIDNDD 2UN R QN Q LW K R WIWHO & HWD! WX DWD OO LV X
VLWRXWXPLQHQ WXWNLPXV MD NHKLW\VWRLPLQQDVVD WRLPLDOBQLYQINDWURXNDMDR U@ & D U & BLYLYWMDD WHMNLEPXIM. QMD NHKLW\VYDLE
VIIQQ ., VW, LKLQ NHVNLWW\PLQHQ WXUYDOOLVWHQ MD WHKRNNDL &R DWW YW-NHLOG A D U [OPR MD/OHIDL GIRQ INVKLKLNADVD! FYIRWHHOQV DPLVDOD NDWWD
WLXNDQ WLHWHHOOLVHQ WXWNLPXNVHQ DYXOOD VHQ YDUPLVW DX LOMGOH W WAWILRQRQ W IR H L WIXY MRKMW-DMIDD QDKW PNV WK LIVOIO HW W | 2ULRQ
PHQHWHOPLOO! KDQNLWDDQ OXRWHWWDYLOWD WRLPLWWDMLOW®! NMB WOWWDDRL BIDQ Q DY WIDD YNDIYGWIDYDLYOD SKMAWNLIQO, MRND YDVWDD 2ULRC
WXUYDOOLVXXVWLHWRMHQ MDWNXYD NHU!'PLQHQ MD DUYLRLQW LKNRNR\ RNV WL IV MG LU NIDD,U @ & DI ® DX X VL HQ
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SRWLODVWXUYDOOLVXXVUDSRUWRLQQLQ WLHWRVXRMORNHRYWYH. W MRWND NRVNHYDW \}
2ULRQLQ SRWLODVWXUYDOOLVXXVUDSRUWRLQWLD NRVNHYDQ WLNWRMVXRMRWAL KV HAQ \gAAN D Y LW T AR/ RA T KA V.oH Q M D

PLWHQ 2ULRQ NHU!! NI\WW!' OXRYXWWDD VLLUW!' MD VILO\WW!! SRWLODVWXUYDOOLVXXVUDSRUWRLQWLLQ OLLWW\YL!

KHQNLO ,WLHWRMD 3ROLWLLNDQ NHVNHLVL! VLV!OW M! RYDW O!!RHWKQY $bWDIL\FWH VWY ¢ RWRKSDHDWWP@ L WK¥EXWWDMLLQ MD ORSSXN\WYV
YDUPLVWDPLQHQ OXRWHWWDYDQ O!'NHWXUYDM!UMHVWHOP!Q \0 8RN W2 P VWHSMAAMK MR WHPE YRR RVVOPGHIRSLGRQ WDUNRLWXV RQ \P|
2ULRQLQ WXRWWHLGHQ WXUYDOOLVXXGHQ MD WHKRNNXXGHQ YDWRRDYONMYVND RYbRBAR Rrid N Hd MMM HNWR R KV NIR WA GLVWD  MRWWE
RLNHXVSHUXVWDQ P!!ULWWHO\ NHU!WW\MHQ KHQNLO WLHWRMH VW KN WXKYNNKY NGRS Wid NMEPp N Y QR ¥ VMWK BN N ywXV VHN] RWWDI

NRVNHYDW PHQHWWHO\W /LV!NVL SROLWLLNDVVD NRURVWHWDD & RRPXW I @Y hh@ @1 AN MH LHGAHFV I HNCre WV P L Y R W HRNPLQW DD WX RWH W I
MD Q!LGHQ WLHWRMHQ V!LO\W\VDLNRMD DVLDQPXNDLVWD N}\WW,} MD KRLWRRQ VLWRXWXPLVWD MD SDUDQQH)\

YDVWXXOOLVWD K!YLWW!PLVW! <KWH\GHQSLWR DXWWDD P\ ,V DUYLRL
3ROLWLLNND OLLWW\\ 2ULRQLQ O!'NNHHOOLVWHQ HL O!'NNHHO OWHAKRQ NVXRWWWPH IMRHOV D IR Q | YWR\Y B XQVGHW W X ¢ ROW L uinWHMLIEIMI VW, MHQ HYV
SRWLODLGHQ ORSSXNIN\WW!MLHQ MD NXOXWWDMLHQ \NVLW\LV\\WHH@NGLMHRLYHNY PDKGROOLVWHQ PHUNLWW!YLHQ
YDLNXWXVWHQ KDOOLQWDDQ 3ROLWLLNDQ VRYHOWDPLVDOD NDWWDD SRWLODVWXUYDOOLVXXVUDSRUWRLQQLQ NDLNLOOD
PDDQWLHWHHOOLVLOO! DOXHLOOD MD NRVNHH NDLNNLD 2ULRQLG Y KkPY Y RosIH W DAUNRIAR RvW2W k RibUo 1Y R N DAY 4@ O IR R HRPGIYIDW LLYLQHGC
WXRWWHLWD MD HO!LQO!'NNHLW! 2ULRQLQ MRKWRU\KP! RQ YLLPYWH BRIS¥BRWKR WX W % IMPL HWDY VHQ WXORNVHW RWHWDDQ KXRP

WI\W!QW . QSDQRVWD SURVHVVHLVVD <KWH\GHQSLGRQ WLKH\V P}JUI\W\\ WXRWWHLVLLQ OLI
SRWLODVM|{UMHVW MHQ HVLLQ QRVWDPLHQ WDUSHLGHQ PXNDDQ 2UL
KPLVRIMLMXRXPXNVHW WHKW Y Q \KWH\GHQSLGRQ YDLNXWWDYXXWWD RVDQD WXRWHWXUYDC

2ULRQ RQ &RGH RI &RQGXFW WRLPLQWDSHULDDWWHLVVDDQ VLWRXWQQXRXEXQWNMHRD VOWRRWHR OBRVXRGMOXNYDWLPXNVLD MRLVVD NLL
VHOODLVLQD NXLQ QH RQ LOPDLVWX NDQVDLQY|OLVHVV] LKPLVRUNNNWRQLPNOQWMBDXYD Q. R\ @ W KA MHXM MHWVYVIDVHV V] WXUYDOOLVXXVYD
W\, HO|P|Q SHUXVSHULDDWWHLVWD MD RLNHXNVLVWD MD ,/2 Q NHWM®RILRMWDY KEOOMYMRE XFX NG LYY W .URKKPLLQ MD Y'HVW U\KPLLQ MRW!I
\OHLVVRSLPXNVHVVD ODSVHQ RLNHXNVLVWD 2(&' Q PRQLNDQVD ONRNHDGHG WANNVRS NRYNOIGHYYOPRLWXNVLD MRLVVD DONLR WDL VLNL,
WRLPLQWDRKMHLVVD MD <. Q \ULW\VWRLPLQWDD MD LKPLVRLNHXNYWD \NRYNHMLY WX RNKWD RBLW DD HIRY LIDDVWWHRWWD QXW HS!LO\Q NRKW
2ULRQ RQ &RGH RI &RQGXFW WRLPLQWDSHULDDWWHLVVDDQ VLWRRKVSODONVW B EBLRWDR B @ RN W DVWIDWEMNL ORSSXWXORNVHVWD MD ODSVH
YDUPLVWDDNVHHQ RLNHXNVLHQVD KDOWLMRLGHQ NXWHQ NXOXW® DEWHR! MD PWWOHND 2NXR QNQ LW X RIWWMD QH® HQHH LPHY!LVLOO! ILGL
ORSSXN\WW | MLHQ RLNHXNVLHQ NXQQLRLWWDPLVHQ NLLQQLWW bI'QNHLY ID\R MY HKIKERE H ROAODV K D W X R LWMX YRIXVUD XNVHQD VHXUDWDDQ WI
DVHPDVVD ROHYLHQ \NVLO,LGHQ MD U\KPLHQ WDUSHLVLLQ 2ULRQ RQ VLWRXWXQXW WRWHXWWDPDDQ NRUMDDYLD
WRLPHQSLWHLW! WDL WHNHP!'Q \KWHLVW\ W! QLLGHQ WRWHXWWDRUY BRI VXX WIHQN R MH\G RNRHU WK IOHHHQWIEDWWN WD YD QKXVY!HVW VW
MRLVVD LKPLVRLNHXNVLLQ NRKGLVWXX KDLWDOOLVLD YDLNXWXNWVRDN HNLVD NNDO I RE MV YWY &/ XX MRNGLPQX NWRLVAVIZ QR /ID\DWVIX MID W MIRWRIMD RQ \O
2ULRQLQ WRLPLQWD RQ P\,W!YDLNXWWDQXW PXNDDQ OXNLHQ WRGHOOLVWD N!\WW_ ! NRVNHYDW UDSRUWLW NHU!W
YRLGDDQ WXQQLVWDD HUL Y'HVW U\KPLOOH RPLQDLVHW PDKGROOLV!
2ULRQLQ WXRWDQWRNHWMXQ ORSSXS||Q DUYRNHWMXVVD HL ROHNRYSRYWRLEQWHARWG M Q UDRLINDYXNDY M RAMNOX @ B WRNRAOPWWDRME- P\, vV VHONH
WDL ORSSXNI\WW ML} NRVNHYLD WDSDXNVLD MRLVVD HL ROH QRXEPRIWMOD KV IQ0\®H MO SWRLBIDQWO 8 HVD D R WIWHHWYOLVVD WXRWHWLHC
/12 Q MXOLVWXVWD W\ HO|P|Q SHUXVSHULDDWWHLVWD MD RLNHXMRNWRY DL!RAEDOPRRWNBOMRO QUWHQ\ILWWVHWLUMRLWXVPHUNLQQ,
NRVNHYLD RKMHLWD
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6 3URVHVVLW NLHOWHLVWHQ YDLB XWX&XWAW DNVRIUWIPDND P LO/RHINS/AN | \W W | M L
MD NDQDYDW NXOXWWDMLOOH MD G@RESXONDLWW MUQLONHLKLQ OLLWW\YL|
KXROHQDLKHLGHQ HVLLQ WXRPLVHONKIHVW\PLVWDYDW NXOXWWDMLLQ M
3BRWLODLOOD NXOXWWDMLOOD MD PXLOOD 2ULRQLQ WXRWWHLGHNY BRIESCNL WY DO Y [R ¢{X@H LR IOV EREYEP DVIR N6 W Mpewwvih LV N

2ULRQLOGH DODYLD RYDW 2ULRQLG YHUNNRVLYXW (KWL O Liiﬁﬁﬁ@iﬂ%m}mwwﬁkﬁﬁ%d} R XNV LHQ
WXRWHLQIRUPDDWLRSXKHOLQSDOYHOX -RNDLQHQ 2ULRQLQ W\ QWFHLN'IRNMW%\KF\WWM HWFFQVI/_HFN\I!XI.' WHKRNNX

LOPRLWWDPDDQ KDLWWDYDLNXWXNVLVWD RLNHLOOH YDVWDDQRWWDMLdOH DVLDQPXNDLVWD N}VLWWHO\] YDUW

9LUDQRPDLVWHQ RQ OLV!NVL LOPRLWHWWDYD WDSDKWXPLVWD \@WLW@O@RWB%X@WNEWQIQ/D.@W—[?VUUSWUW\MLW\IRQW‘FQ—?SLWHLW' P
PXLKLQ ORSSXNI\WW!MLLQ NRKGLVWXYLHQ NLHOWHLVWHQ YDLNXWXV

3RWLODDW NXOXWWDMDW MD PXXW ORSSXN'\WW!M!W YRLYDW P\HKMNILWWSH XVRXXXQ MW RKWIXVQN S YBY B B VD K LGP RNLRMNDID QRMDDYDW P

NDLNLVWD HHWWLVHHQ WRLPLQWDDQ OLLWW\YLVW|! KXROHQD LK HLYQMH® D\ WIDDGE IMKXBINVLKMDNRNR LKPLVO]INHYDOLNRLPDD NRVNLHQ U
PDUNNLQRLQWLWRLPLHQ PDDQWLHWHHOOLVHVW! VLMDLQQLVWD 1!LV

2ULRQLOOD RQ N!\W VV!/Q SURVHVVLW MRLOOD YDUPLVWHWDDQ MBWWXXDVWNL -Q@!W S KXQDND QDY DB Q DNMXWHWY DR IBRMWIHOMW X ORSSXWXORV F

WXOOHHW DVLDW N!VLWHOO!!Q YLLS\P!WW! VRYHOOHWWDYLHQ RINNHXOGHAYLY W B QNXBVDW VR BOVS\RHDL @D LWKIW IR QNXOXWWDMLLQ MD PXLKLQ

PHQHWWHO\MHQ PXNDLVHVWL 1H VLV!OW!Y!W WLXNDW DLNDUDM BWRWHMMDOV NHYQD SDROH WDRINHPIPQ QHDIdD IN | VLWWHO\OOH

2ULRQ VHXUDD WLLYLLVWL HWW! Q!LW! DLNDUDMRMD QRXGDWHWDDQ 3URVHVVLW WDUNDVWHWDDQ P\,V V!!QQ,OOLVHVWL

VHN! VLV!LVHVWL HWW! YLUDQRPDLVWHQ WRLPHVWD 2ULRQLQ NLHOWHLVWHQ YDLNXWXVWHQ HKN!LV\! NRVNHYLHQ SURVHV
DUYLRLQQLVWD NH®& URMMID® BVYWWODNLHOWHLVWHQ YDLNXWXVWHQ ¥

SRWLODLGHQ NXOXWWDMLHQ VHN! PXLGHQ ORSSXN|\WW!MLHQ WYBWNRXWXXWWQ MGLYXRMWBIRQVWD ROHKI@DNUYBQYLUQVNLHQ MD PDKGR

DUYLRLGDDQ RVDQD P!'/U/'DMRLQ WHKW\! WXRWHWXUYDOOLVXXVNDWVDXVWD $UYLRLQWL SHUXVWXX NDQDYLHQ NDXWWD

VDDWXMHQ \KWH\GHQRWWRMHQ P!!U!!Q VHN] PDKGROOLVLLQ Y DOZ2WXRWMHKRQXNMULHNWEHONG DL GIHQ DMKRWNH-@® XV MD WXRWHNHKLWI\VWRLPLQ

QRXGDWWDPDWWD M!WW!PLVHHQ .DLNNL SXXWWHHW NRUMDWD DB\ MW BR@XN DVDAHWWXY SRWLODLGHQ WHUYH\WHHQ MD HO!P!QODDWX

2ULRQ HGHOO\WW!! HWW! 2ULRQLQ WXRWWHLWD PDUNNLQRLYLOOR |9 M BHN¥ PS&DQHR © POHR/® VDDWDYLOOD YDVWDDYDW
NDQDYDW 2ULRQLOOD RQ \KWHLVW\ NXPSSDQHLGHQVD NDQVVD VRSLPXNVLD MRLOOD YDUPLVWHWDD(%M({DLGH

YDDWLPXVWHQ QRXGDWWDPLQHQ 2ULRQ RQ VLWRXWXQXW NRUMB%%RHW%\}'FQLVWLN%X\ﬁHQ/FP*\NRI%BLH\/LI-Iﬁ WX PLQN}IQ SRWLO
PDKGROOLVWDPLVHHQ WDSDXNVLVVD MRLVVD 2ULRQ RQ DLKHXW'\G\HDEQ %E%%WQMEI@)@\NW%%)P\HV&RW‘L%%% QHdDQ NDQDYDQ NDXWW
NXOXWWDMDDQ WDL PXXKXQ ORSSXNI\WWIM!{Q NRK@UEWRO®E HVH IS NRSWHEVY B BREINR XYM KR OLLWWIYLVW] WDSDXNVLVWD MRV
SURVHVVL NRUMDDYDQ W R ERMQ OVRDADHHVNFOWNIVHHMH QULRQLQ PDUN k?PHﬁL\)vQRW >E‘0(/\BD QpMD WDL PXLKLQ ORSSXN{\WW;MLLQ HL
2ULRQLQ PDDLOPDQODDMXLVHHQ YDNXXWXVWXUYDDQ MRND NDWW NQ\B(Y HV\\/ SR UARRRR, & By MABIRAF kb B P HINNHLVLLQ OLLY
NDLNLOOD PDDQWLH &b HOMLY IPH® HMOKHQ ODDSD MRND NRVNHH LYFREWRD %\"NQ/L%DLQ; HQ PDKGROOLVWDPLVHQ SURVHVVLHQ VDI
VXRMHOXD YDVWDWRLPLOWD MD 2ULRQLQ SURVHVVHLVWD MRLIGD R¥T B RN B R WBIPW b D SHLE L S RPPEQPDRODE

ORSSXN!\WW!MLOOH PDKGROOLVHVWL DLKHXWXYLEGMNLHOWHLVL! YERVKIWRNWEX XS Pl bYW WyWRW PP XNVHW PLOO WDKDQVD PDDQW

/ILLNHWRLPLQQDQ KDUMNRRKMESDD/PADYHQ/  NVLVW, LOPRLWWDYLHQ KH%)IEILROWLE'HY VOW%F&)WHHWUKHHW

2ULRQ YDOYRR WXRWWHLGHQ ODDWXD YDUPLVWDDNVHHQ HWW;] WXR!'
WI\WW YW PWQWLOXSDYDDWLPXNVHW NRNR V;LO\YW\WDMDQ 7P} WRW
XVHLQ WRLVWXYLVWD V|LO\YWVWXWNLPXNVLVWD WXRWWHLGHQ ODD!
VDDWXMD WLHWRMD -RV KDYDLWDDQ SRLNNHDYD WXORV WDL VDDGD
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SHUXVWHHOOLQHQ WXWNLPXV MXXULV\\Q VHOYLWW |PLVHNVL MD W\WHQWQQW DX QLW XWOW HWWDD WRWNDDDRQYRY WNMNMQRLOOH MD ULVNLQKD!
HKNJLVHYLVW, WRLPLVWD ODUNNLQRLOOH VDDWHWWXMD WXRWWHLMWINNBYNRYDMW® WRLPLVWD VRYLWDDQ YLUDQRPDLVWHQ
NDQVVD MD WRLPLHQ HQVLVLMDLVHQD WDYRLWWHHQD RQ DLQD YDUPLVWDD WXRWWHLGHQ WXUYDOOLQHQ N}\WW,

-DWNXYDQ WXUYDOOLVXXVDUYLRLQQLQ SHUXVWHHOOD 2ULRQ WRWHX

/::NHW)V\LR{LEPLQWD O MDWNXYD K\}W\ ULVNLDUYNRWW, Q OLLWW\Y]W PDKGROOLVHW KDLWWDYDLNXWXNVHW ORSSXN}\

2ULRQ NHU!} WXUYDOOLVXXVWLHWRMD PDDLOPDQODDMXLVHVWL 7@ORERQ AKXSABDRY P3P KB VRQG 3DWLHQW 6DIHW\

\NVLNN, NHU!! NDLNNL 2ULRQLQ WRLPLSLVWHLVW! MD \KWHLVW\ NXPSSDQHLOWD VDDGXW PDDLOPDQODDMXLVHW
WXUYDOOLVXXVWLHGRW \KWHHQ SDLNNDDQ DUYLRLQWLD MDWNXYDMRWMNWYBRLKX VY HXWE QW\E D5 M5 LUDSRUNIR IMFW G § IDWAX BQ@D WH U
2ULRQ DUYLRL WXRWWHLGHQ WXUYDOOLVXXWWD VHN] ULVNLHQ MDVKHWRWIDOSW DX VWX QB D5 ME WWNXY BB\RWWL XOMHL K WL RAYWD MD KDOOLW
YLUDQRPDLVWHQ NDQVVD 7DUYLWWDHVVD 2ULRQ U\KW\\ WRLP H Q Sk Wi WIDLD SWRWVH © DAVIVENRNPIP® IDWXOCGE0- MED SIRXMAR\BWBWGMIR KHLG'Q KR

RLNHDQ MD WXUYDOOLVHQ N{\W,Q YDUPLVWDPLVHNVL WLHWRD WXUYDOOLVWD KRLWRD YDUWHQ

XVLD WXUYDOOLVXXVWLHWRMD NRVNHYD YLHVWLQW] WHUYH\GHQK
HUITWW YLLQ WXUYDOOLVXXVWLHWRLKLQ NXXOXYDW HVLPHUNLNVLgMVF{,.IH(%/R R | O \lg W L\% YD_L.%I WXNVLVWD
SXXWWHHOOLVHVWD WHKRVWD O}{NLW\VYLUKHLVW,| \KWHLVYDLNXV;/(R VHLV D UD N D X gﬁ/ DLNDL HVWD I%ORWLVVIYI%(DPLVHVLVB/DOLW NXWH
\OLDQQRVWXNVLVWD 7LHWRD VDDGDDQ NOLLQLVLVW,] WXWNLPXNVLV MB}%\% HWLMN L N\}'I_Q

"
HVLPHUNLNVL WHUYH\GHQKXROORQ DPPDWWLODLVLOWD V]]QWHO\ Dl?_(@ @\%’ 8|I5D IE)/(B\?/BHSV I?(?EPL

WLHWHHOOLVHVW] NLUMDOOLVXXGHVWD
O\M\QWLOXYDQ P\, QW|PLVHQ M{ONHLVHW WXUYDOOLVXXVWXWNLPXNVI

/'"'NNHLGHQ N'\WW, Q OLLWW\YLHQ K\,W\MHQ MD ULVNLHQ WDVDSDWPUNBBRRNVE PO MOWNXRNVWWDB L MNRWHXWHWWXMHQ ULVNLQKDO
VDDWDYDQ NXPXODWLLYLVHQ WLHGRQ SHUXVWHHOOD 2ULRQ UDSRUYWRRLWEWERW- MD DUYLRW YLUDQRPDLVLOOH MD
YLUDQRPDLVWHQ MD 2ULRQLQ Y!OLOO! NI\G!'Q MDWNXYDD YXRURSXKHOXD WXRWWHLGHQ K\,W\MHQ MD ULVNLHQ

DUYLRLQQLVWD 7DUYLWWDHVVD U\KG\W;||Q WRLPLLQ HVLPHUNLN)/b BIG/\R@%@FPII__Q/WB(L\?LMFWVLY D\@YWWDWBL%@YDLWWXMHQ

RYDW HVLPHUNLNVL WXRWWHHQ N]\WW RKMHLGHQ MD UDMRLWXVWHQ S|L WIPLOQHQ MD LLVW} WLHGRWWDPLQHQ

WHUYH\GHQKXROORQ DPPDWWLODLVLOOH WDL OLV'PDWHULDDOch<Wﬂ}LWNWQ/E(FQbNd(WWV%MHKI\DJQ@IUQW\V@QKXROORQ

DPPDWWLODLVLOOH MRWWD KHLW| YRLGDDQ RSDVWDD WXRWWHyg,si\px\yéuglpl_wwﬁ,q\,N\)WWW.QM%Q\NX\WWQQVQE#WLV&\\QLRFLQNXXOXD HVL
ULVNLHQ KDOOLWVHPLVHHQ 7RLPLVWD VRYLWDDQ DLQD YLUDQRBBB}QWH@RN_BW{DVQR\M %kwﬁptgywwﬁ_)@(wmHOHPLVHNVL

DUYLRLGDDQ P\,V \KGHVV] YLUDQRPDLVWHQ NDQVVD VRYLWWXMHQ VXXQQLWHOPLHQ PXNDLVHVWL

-RV NULLWWLVWHQ O NNHLGHQ VDDWDYXXV KHLNNHQHH ODDGXOOLVI
/[JWWINHWXUYDWRLPLQQDQ SURVHVVHLKLQ RVDOOLVWXX XVHLWD \K\M/LFFIQGV\I'%L?bQWﬁ%@OIZ '}H;lWE(UMRW "DPEQWPBDLGHQ MDWNXYD KRLWR Y
NRRUGLQRL *OREDO 3KDUPDFRYLJLODQFH DQG 3DWLHQW 6DIHW\ H\\DID/FLINLNNLKI%RWWJW EH

KU ROBR Y D AEYNWADDLVLOOH vXXQQDWWX]
WDVDSDLQRQ KDOOLQWDDQ OLLWW\YLHQ WRLPHQSLWHLGHQ Duvwwmwm\wwww&mwmg\p MREK\BWP%WQM‘% VAN! PXLWD

NRXOXWHWXW DVLDQWXQWLMDW 2ULRQLQ O!'NHWXUYDWRLPLQWD MD ODDGXQKDOOLQWDM!UMHVWHOP! RYDW
NDQVDLQY!OLVWHQ V!!QQ,VWHQ MD RKMHLGHQ PXNDLVLD ODUNNLQRLQQLQ HWWLAH_L\/Q-MNDHMHIHD\ANWHHW

JI'NHWXUYDWRLPLQWD O WXQQLVWHWWXMHQ MD @DV BHOO /MW @/ MO JNNHIK © GILE WK D @ ORWIMWUSHQ PDUNNLQRL
PDUNNLQRLQWLRUJDQLVDDWLRW QRXGDWWDYDW HQVLVLMDLVHVWL O

2ULRQ DUYLRL WXRWWHLGHQVD K\, W\M; MD ULVNHM| MDWNXYDV\AN‘RW%ﬁW[‘)_'E[)\I%IﬁEW%V&WDDQHP@\Q"I&Ré‘\W WR&BV\{D\%HdQQQDQ MD PDUNNLOC
HOLQNDDUHQ DMDQ +\, 6 W\ ULVNLVXKWHHVWD WHKW YW S| W, NV%ﬁWHgyW\){LY@W W\%W—t%&@d%%%%Uﬁ& ?éMIQ@\BLVLQJ DQG ODUNH\

NHUIWWILKLQ NXPXODWLLYLVLLQ WXUYDOOLVXXVWLHWRLKLQ 2ULRQ NRQVHUQLQ &RGH RI &RQGXFW WRLPLQWDSHULDDWWHLWD MD
7XRWHNRKWDLVHW ULVNLQKDOOLQWDVXXQQLWHOPDW VLVIOW!Y! \% FW WRLPLQWDSHULD Vb B R Pp2 RGP g QW HNLM. LOOH
v QKDOOLQ QQLWHO © W OHh ¥ b 2‘0!55 vWB Yo B LASP WYY YD ocoucLw MRLV

NI\WW, Q OLLWW\A\YLHQ WXQQLVWHWWXMHQ MD PDKGROOLVWHQ Ubﬁ&b%@vﬁ V\;( \élKD SD&I%LDPMERR_%?BQDQ PXNDLVHVWL N
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OLLWW\YLHQ WRLPLQWRMHQ RQ ROWDYD ROHQQDLVWHQ SDLND O ®IDWWNXQY DD MIDH Q X B W iH W XWOAN D@ M D DVDID YOO W H @ RRDONDH. WILDROH YD LK
MD QRXGDWHWWDYD VRYHOOHWWDYLD HHWWLVL! SHULDDWWHLWD <NDDW\DRY XRWK W D MM RS Bl RK®GILWDX RW V2D WVRRQQRNVHQ YHUWDLOXNF
HHWWLVLVV! VI!QQ,LVV! MRWND NRVNHYDW PW\WQQLQHGLVW!PLVW! MD XONRLVWD YXRURYDLNXWXVWD .DLNNLHQ

P\\QWL MD PDUNNLQRLQWLWRLPLQWDDQ RVDOOLVWXYLHQ 2ULRQW RQ, §MXHNLIM W ERY VRIOL 6 H R GCDDAPHYWK QY BV MBI WOMDLG/U Y X XWHHQ MD WHK
RKMHLWD 2ULRQ M!UMHVW!! P\NQWL MD PDUNNLQRLQWLRUJDQLVDDQAIRNOEMER RNDRHWNXHIRDY N FRODEXNGODY WIDJ MO RP DO & VOrOQ WHNHPLHQ *[3
WHVWHM! YDUPLVWDDNVHHQ HWW! PDUNNLQRLQWLLQ MD PW\QWLOB RUYD DIV ILYW XN W | KHIDWA LOQ W RFDY DMAD FEFHOUNKWYMPHNMR MQ HGHOOLQHQ Y.

QRXGDWWDYDW 2ULRQLQ O}NNHHOOLVWHQ MD HL O}NNHHOOLVWHQ WXRWWHLGHQ PDUNNLQRLQWLD NRVNHYLD
SHULDDWWHLWD MD RKMHLWD /[''tNHYDOPLVWHLGHQ O}/NHWXUYDWRLPLODORPBE R O WRD MRV M HXW B C

U/DLNRMHQ QRXGDWWDPLVWD 7}K|Q VLV]OWN\ KDLWWDYDLNXWXVW
7LHWHHOOLQHQ SDOYHOX U/DLNDLVWHQ WXUYDOOLVXXVNDWVDXVWHQ WRLPLWWDPLVHQ DLNI
VHN} WXUYDOOLVXXWHHQ OLLWW\YLHQ PXXWRVWHQ WRWHXWWD|

2ULRQLOOD RQ WHUYH\GHQKXROORQ DPPDWWLODLVWHQ MD SRW pQ@RlrGih@DNi Wes W RN Wil B WHY R L8 L HHR® QMY R
SDOYHOX MRQND DYXOOD YRLGDDQ YDUPLVWDD WLHGRQVDDQWL KDLWWDWDSDKWXPLVWD MD ODDWXD NRVNHYLVWD

YDOLWXNVLVWD 2ULRQ HL VDD DQWDD \NVLWW/LVLOOH SRWLOD L5 &N LKRIRORIO NG WHH XIXQ) QMM B MDQ 6HQV KR XM R VW HKM IQRIX GDWWDPLVWD
NHKRWHWDDQ RWWDPDDQ \KWH\WW! O!!NIULLQ DUYLRLGDDQ V!!QQ,00LVHVWL YXRVLWWDLQ 2ULRQLQ O!/NHWXUYDWI

DUYLRLGDDQ XVHLQ P\,V VLV!LVLVV! DXGLWRLQQHLVVD MD YLUDQRPD
20HQQDLVWHQ KDOOXBWRWRBIWXW UHVXUVVLWHWW! NULLWWLVL! KDYDLQWRMD HL ROH

2ULRQLOOD RQ VHXUDDYDW PDWHULDDOLVWHQ YDLNXWXVWHQ KDOOLQWDDQ RVRLWHWXW UHVXUVVLW

3l
Pi!

Y/DDWXWRLPLQWRMHQ RUJDQLVDDWLRVVD RQ RVDVWRMD MRWND YDVWDDYDW 2ULRQLQ ODDWXM!UMHVWHOP!Q
NHKLWW!PLVHVW! MD \OO!SLGRVWD $VLDNDVYDOLWXVWHQ N!VLWWHO\VW! YDVWDD RPD WLLPL MD MRNDLVHQ WXRWWHHQ
ODDWXYLUKHLGHQ DUYLRLQWLLQ RQ QLPHWW\ YDVWXXKHQNLO,

Y*OREDDOLVVD O!'NHWXUYD MD SRWLODVWXUYDOOLVXXVI\NVLN,VV! RQ UHVXUVVLW MRWND RQ YDUDWWX 2ULRQLQ
O''"NHWXUYDM!UMHVWHOP!Q NHKLWW!PLVHHQ MD \OO!SLWRRQ KDLWWDWDSDKWXPLHQ N!VLWWHO\WQ MD
UDSRUWRLQWLLQ MDWNXYDDQ K\,W\MHQ MD ULVNLHQ DUYLRLQWLLQ VHN! SRWLODVWXUYDOOLVXXVULVNLHQ KDOOLQWDDQ
2ULRQLOOD RQ P\,V O!!NHWXUYDKHQNLO,VW,! SDLNDOOLVLVVD W\W!U\KWL,LVV! MD PW\QWLWRLPLVWRLVVD

Y*OREDDOLVVD O}NHWLHWHHOOLVHVV| RUJDQLVDDWLRVVD MD SDLNDOOLVLVVD W\W]U\KWL,LVV}] RQ UHVXUVVHMD
WLHWHHOOLVHHQ SDOYHOXXQ MRQND WHKW|Y|Q] RQ YDUPLVWDD KDLWWDYDLNXWXVWHQ MD WXRWHYDOLWXVWHQ
NHU}/PLQHQ /LV|NVL Q/LOO} WLLPHLOO} RQ UHVXUVVHMD HHWWLVWHQ PDUNNLQRLQWLN|\W|QW MHQ
YDUPLVWDPLVHNVL

6 20HQQDLVWHQ NLHOWHLVWHQ YDLNXWXVWHQ KDOOLQWDDQ
P\, QWHLVWHQ YDLNXWXVWHQ HGLVW!PLVHHQ MD
ROHQQDLVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ KDOOLQWDDQ
OLLWW\Y'W WDYRLWWHHW

2ULRQ HL ROH DVHWWDQXW DLNDVLGRQQDLVLD WXORVVXXQWDXWXQHLWD WDYRLWWHLWD ORSSXN|\WW|MLLQ NRKGLVWXYLHQ
NLHOWHLVWHQ YDLNXWXVWHQ Y/ KHQW|PLVHNVL 2ULRQ YDOYRR VHOODLVWHQ SRWLODVNULLWWLVWHQ O}INNHLGHQ
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+DOOLQWRWDSDWLHGRW
(656 * /LLNHWRLPLQQDQ KDUMRLWWDPLQHQ
JLLNHWRLPLQQDQ KDUMRLWWDPLVHHQ OLLWW\Y!W ROHQQDLVHW YDLNX!

ILLNHWRLPLQQDQ KDUMRLWWDPLVHHQ OLLWW\Y|W ROHQQDLVHW YDLNXWXNVHW

$UYRNHWMX®DW $UYRNHWMXQ
O9DLNXWXNVHW O9DLNXWXNVHQ NXYDXV DONXS|] WRLPLQQRWSSXS]||

+DOOLQWRWDSDDQ OLLWW\Y|W YDLNXWXNVHW

(HWWLQHQ \ULW\VNXOWWWMWLIOHQ MD RVDOOLVWDYD \ULW\VNXOWWXXUL WXNHH W\ QWHNLM ,LGHQ PLHOHQ\AfHUYéi\WWﬁ MD3XUD4>IHKL§V\VW: HGLYV
YDLNXWWDD P\,QWHLVHVWL DUYRNHWMXXQ MD \KWHLVNXQWDDQ

-RV 2ULRQ HL S\VW\LVL YDUPLVWDPDDQ HHWWLVW] \ULW\VNXOWWXXULD VH YRLVL KHLNHQW |} W\ QWHNLM LGHQ K\YLQY
XUDNHKLWANVHHQ LKPLVRLNHXNVLLQ MD NANWQ SXXWWXD \PS{ULVW YDLNXWXNVLL@ 7P} HSQIRKWD YRLVL MRKWDD OX]I
WRLPLOXYDQ PHQHWW |PLVHHQ PLN} YLLPH N/{GHVV] YDLNXWWDLVL NLHOWHLVHVWL SRWLODLGHQ WHUYH\WHHQ

7RLPLWXVNHWMXQ NHVBAWWHWPDDWWLVHW NHVW!Y!W KDQNLQQDW Y!KHQW!Y!W WRLPLWXVNHWMXQ NHVW!P!WW PLHQ OLLNHWRLPLQWDN!\W!QW M
WRLPLWWDMLHQ NHVW!YL! OLLNHWRLPLQWDN!\W!QW M! Y!KHQW!Y!W \PS!ULVW,YDLNXWXRVLD MD HGLVW!Y!W3VRVLDDOL\
WXNHYDW WRLPLWXVNHWMXQ W\ QWHNLM,LGHQ K\YLQYRLQWLD MD XUDNHKLW\VW!

5LLWW!P!W,Q WRLPLWWDMDKDOOLQWD YRL KDLWDWD O!'NNHLGHQ WRLPLWXVYDUPXXWWD YDLNXWWDDWHUYH\WHHQ MU
ROOHQ YDLNXWWDHQ DUYRNHWMXQ W\, QWHNLM,LGHQ K\YLQYRLQWLLQ MD XUDDQ VHN! SDLNDOOLV\KWHLV LKLQ MD \PS!

+\Y] KDOOLQWRWDSD | +\Y|W KDOOLQWRN|\W|QQ, W MRWND RYDW RVD WRLPLOXSDD OLHYHQW]Y|W 2ULRQL% WRéPLQ?DQ gLHO?NHL\éL} YDLNXWX
PDKGROOLVWDYDW YDLNXWXVWHQ WHKRNNDDPPDQ KDOOLQQDQ

-RV 2ULRQ HL S\VW\LVL YDUPLVWDPDDQ K\YL! KDOOLQWRN!\W!QW_M! VH YRLVL YDLNXWWDD NLHOWHLVHVWL WXUYDOOL)
W\, YRLPDN!\W!QW ,LKLQ MD \PS]ULVW,YDVWXXVHHQ 7!P} YRLVL KHLNHQW!} OXRWWDFXVWD }KVBL,,Q YDERUDQWDD VHQ WR
NLHOWHLVLLQ WHUYH\VYDLNXWXNVLLQ SRWLODLOOH

7LHWRVXRMD -RV 2ULRQLQ WRLPHW WDDWD W{\GHOOLQHQ \NVLW\LVWWGHQ VXRMDQ HLY|W ROLVL ULLWW YL}, VH YRLVL KHLNHQW}} OXR
WLHWRPXUWRLKLQ MD WLHWRMHQ K\YNVLNj\WW_  ,Q DLKHXWWDD \NVLO,LOOH KHQNLVW| DKGIQVWXVWD BID ORSXOWD MRI
SRWLODLOOH

.RUUXSWLR MD ODKMRQWDUXSWLR MD ODKMRQWD YDLNXWWDYDW NLHOWHLVHVWL \OHLVHHQ WXUYDOOLVXXWHHQ MD WHUYH\WHHQ /DKMRQWD
NRUUXSWLR VIYHQW}] HULDUYRLVXXWWD YDLNXWWDD NLHOWHLVHVWL \AKWHLVNXQW3-HQ YDNBBXWHHQ IKPLVRLNHXNVLL
NXVWDQQXNVLD (8 OOH MD YDOWLRLOOH

(OILQWHQ K\YLQYRLQWBHXUDHOILOWHQ K\YLQYRLQWL YDLNXWWDD P\,QWHLVHVWL OHPPLNNLHO!LQWHQ RPLVWDMLHQ K\YLQYRLQWLLQ VDPDOC
K\YLOQYRLQWL SDUDQWDD HOLQWDUYLNNHLGHQ ODDWXD MD VLWHQ LKPLVWHQ K\YLQYRLQWLD

5LLWW!P!W,Q KDOOLQWD YRLVL YDDUDQWDD NOLLQLVWHQ WXWNLPXVWHQ ODDGXQ MD OXRWHWWDYXXGHQ PLN! YDLNXW
WHKRRQ MD DLKHXWWDLVL K\Y!NV\PLVYLLYHLW} MD YLLPH N/GHVV! YDLNXWWDLVL NBQVDQWHYYH\WHHG@ 7DUSHHWRQ DG
HGLVW!! PLNURELO!/NHUHVLVWHQVVLQ $05 NHKLWW\PLVW!

91'ULQN!\W ,VWHQ LOPRELRAWDNMULH@NYWRMWGIXQ LOPRLWWDMLD HL VXRMHOWDLVL VLLW! YRLVL DLKHXWXD YDI%DYLD VHX%UDXNVLDAY!'ULQN!\W,VWH
DOLUDSRUWRLQWLLQ PLN! YRL MRKWDD LKPLVLLQ \KWHLVNXQWDDQ MD \PS!ULVW, ® NRKGLWWXYLLQ ngLNXWXNVLLQ

7 7TRVLDVLDOGBLYR@HQWLDDOLQHQ
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/ILLNHWRLPLQQDQ KDUMRLWWDPLVHHQ OLLWW\Y|W ROHQQDLVHW ULVNLW

$VLDNDVO!KW,LVHQ SRUWIROLRQ

UDNHQWDPLQHQ

NLOSDLOXN\N\LVL\OWDZULRMWEABHOOLQBYYXQ PDKGROOLVWDMLHG
5,6., 5LVNLQ VLMDLQWLODRWNRMHRW RIXYYRLODDMHQWXPLQHQ NHKLWW!PLQHQ

2ULRQLOOD RQ SLWN| MD PRQLPXWNDLQHQ WXRWDQWRNHWMEONRYVYD RQ ULVNHNM] W.R\N N DY LN XWANNDNIH IXCHNR MDD MEDXXWX X OO LV XXV NRNR

WRLPLWWDMLHQ (6* YDLNXWXNVLLQ WDL VLLKHQ HWW] QH HLY|W QRXGDWD (6*HWUMNHNWRELRQOAWDRYLRYNQ DNVW DR L W VDM RHNGI WM XVVD MD WXRWW

YDDWLPXNVLD WDL HQQDNRLPDWWRPLLQ NLHOWHLVLLQ (6* WDSDKWXPLLQ NXMIRQE HOP\DWWER @R INEBRIEWWIEY WHQ QRKGDYWNCLPDHMOWIDMDQ RQ \NVI

IWMVLVLLQ YDLNXWXNVLLQ 1{LVW] ULVNHLVW} MRKWXHQ OLLNHWRLPLQWDDRQ | WAMRIWDVHD WDL 2ULRQLQ VWUDWHJILVLVWD
K\'YLQ ULLSSXYDLHLXDQWDQHHQ NAYYANNWGHQ

Y2ULRQLOOH DLKHXWXX WDORXGHOOLVLD WDSSLRLWD MD WDL VHQ PDLQH N}UKIDLQNLWXLVWD WXRWWHIWXMNHWMXQNHKNVW /L AQWIVQRHLVYVWD

Y2ULRQLQ NULLWWLVHW O}INNHHW SRWLODVNULLWWLVHW | VXXUL PDUNNLQDR-RXYX\DLIQLF j MW IR M HAXRRIN W X VDMEDYDIX OVONDD D

Y2ULRQ PHQHWW |} OLLNHWRLPLQWDPDKGROOLVXXNVLD HVLP NRVND HPPH W|\RA, WHODSRILRYXLQ D RN B XREX XV W D

WDUMRXVNLOSDLOXLVVD ULLSSXYDLQHQ PRQXX@W@LWHOPLOOH MRWND
Y2ULRQLQ WRLPLWXVNHWMXQ MRXVWDYXXV MD WDL OXRWHWWDYXXV KHLNNHQBHNNHLGHQ YDLNXWMWBYYHD XXVLOOH
DLQHLGHQ PDUNNLQRLOOH S;|V\\Q

<NVLN}IQ Q|LVW] ULVNHLVW} HL ROH ROHQQDLQHQ HULNVHHQ PXWWD NXPXO D WL OYIWXRAWH WORL RLIY\W W DRMOLWQMDD L VL D

2ULRQ NRQVHUQL RQ VLWRXWXQXW QRXGDWWDPDDQ WLXNDVWL QD NR®IDQMDL VN HEWNR\LIP!LDMNI OP V.| VRO R @IV ZRIARQLQ MRKWDPLVRKMHLV\
RI &RQGXFW WRLPLQWDSHULDDWWHLGHQ MD PXLGHQ DVLDQP XN MIDVW HG HADRA YL & WSCHSUH_DLCDADWYRAHHAL G INDQWWHIOX BIX\RWMIDL QDELOLW\ 3ROLF\ S
HHWWLVL! QRUPHMD WLHWRVXRMDSROLWLLNND MD 3HRSOH 3ROLF\ 3ROLWLLNNRMD W!\GH

RKMHLVWXNVHOOD NXWHQ YDNLRLGXLOOD WRLPLQWDRKMHLOOD 6W|
2ULRQLQ OLLNHWRLPLQWDD V]| WHOHY|W 2ULRQLQ MRKWDPLVRKMHLVWR &RGH RI &RQGXFW WRLPLQWDSHULDDWWHHW

MD WI\GHQW!Y!W SHULDDWWHHW NXWHQ 6XVWDLQDELOLW\ 3ROLE\R R PPIAPR K PMWDYQAHR SROLWLLNND

WLHWRVXRMDN\W|QQ , W MD 3HRSOH 3ROLF\
2ULRQLQ MRKWDPLVRKMHLVWR OXR SHUXVWDQ 2ULRQLQ \ULW\VNXOW

* ,52 /LLNHWRLPLQQDQ KDUMRLWWIREMAHQ G WM CH Qi koootawrnoLowno |
ROHQODLVWHQ YDLNXWXVWHQ UL WVNWYIHONXEMY XD KRENROQORKMEXW NV LHQ
WXQQLWWWDEP DUSURVAEWYVL +DOOLQWR MRKWR MD YDOYRQWDHOLPHW

SURVHVVL NXYDWDEZPQ NRKQRVLYWHQ YDLNXWXVWHQ ULVNLHQ MPyRRBEERBADYFXHWRTOMRKWR MD YDOYRBWDHOQQWHHKQ W\RIR G OWK B © 0L
WXQQLVWDPLQI QULB DU ORKRVNHVNHEDYPRSLVWHLW, OLLNHWRLPKQBRPIODLWXNVHOOD WDUNDVWXVYDOLRNXQQDOOD 2ULRQ 2\M Q

KDUMRLWWDPLVHHQ MD \ULW\VNXOWWXXULLQ OLLWW\YLHQ RO HQ@u\-N MiHSH % DUAIRSIX Y Wi L& VLW Q AP0 RAKSR AR ¥ B XM GWHRP L v H v v D

WXQQLVWDPLVHVVD DUYLRLQQLVVD MD KDOOLQQDVVD RYDW P\,V W\ QWHNLM ,LGHQ V!!QQ,00LVHW 3XOVVLN\VHO\W MD
GXH GLOLJHQFH PHQHWWHO\W PXNDDQ OXNLHQ KDQNLQWDPHQHMWWYHPOW RWRMR KWW DMbHD 8 Y K bRLEHI-MG WHRL BAVWWEWMX IR HPXV OLLNI

DXGLWRLQQLW MD &RPSOLDQFH /LQH LOPRLWXVNDQDYD YDUPLVWHWDDQ QLPLWW|P!OO! QILKLQ WRLPLHOLPLLQ NRNHQHLWD
WRLPLHOLQWHQ M!VHQHW VXRULWWDYDW VRYHOWXYDW FRPSOLDQFH
* -RKWDPLYVY WMD YDOYRQWDI\/I:UI\/IHAWW h-h@HFM&RQGXFW WRLPLQWDSHULDDWWHLWD NRVNHYD NRXC

LLNHWRL%\I/_-’%F\JI_VDD OLLWW\Y W SROLWLLNDW Q|LVV] WRLPLHOLPLVV]

o
<KWL,Q MRKWDPLVY ™MD YDOYRQWDM|UMHVWHOP]; VHN; &RGH RI &%Q/(‘téla\%x\% UB'SLE{'EJ\O(/\HHIEIIXVOBBD&LLZB&)BI :?QQAOOLVHVWL OLLN
\ULWI\VNXOWWXXULQ NXOPDNLYL}] OLLWW\YLVW' VHLNRLVWD
1
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+DOOLWXV 9XRQQD Q!LKLQ WRLPLQWDVXXQQLWHOPLLQ VLV!OW\L &RGH RI &R

XXGLVWDPLQHQ
+DOOLWXYV MRKWDD \KWL,Q WRLPLQWDD ODLQ MD 2ULRQLQ \KWL,M!UMHVW\NVHQ P!!UN\VWHQ PXNDLVHVWL 6H

N!'VLWWHOHH MD S!!WW!! NDLNLVWD W!UNHLPPLVW! NRNR NRQVHUQLQ W QRNV LA | !
DVLRLVWD ULLSSXPDWWD VLLW! HGHOO\WW!Y!WN, QH ODLQ PXNDDQ KD%%EVi&WWﬁ%Q@W%WWHHWO:M D \UL\
PLW| WDKDQVD 2ULRQLLQ OLLWW\Y}} DVLDD MRV KDOOLWXV WD L VR B 1Y VMR KWDM DO WIR RIH QU K D PLY Y IV O W W X X U L

+DOOLWXV K\Y!NV\\ NRQVHUQLQ MRKWDPLVRKMHLVWRQ VLOW! RVZOLRRLQ WHR KWW DY W B R © O IMADX M R K &Y TRA_INVHNORNOM WX XL SHU XV W XY L
YHOYROOLVXXNVLLQ PXXWRLQ RKMHLVWRQ K\Y!NV\\ WRLPLWXVMRRWOIMHW PBOOH /X W HNY [ AWLRQLY BRERMHQ MD HHWWLVWHQ OLLNHW
&RQGXFW WRLPLQWDSHULDDWWHHW +DOOLWXV RKMDD \ULW\VNXDB ®NWRXWDQRAAWW VWPRVRLOADUP QRVBEPDOOGD RKWMRXYWIDREYD MRKWDPL
NRQVHUQLVVD QRXGDWHWDDQ K\Y!! KDOOLQWRWDSDD 6H N'\Ww!YIWM)b®@ KRR XGHILHD VAMRXWN 2 Y IDROPULY W HOILY D@ YDOYRQQDQ WDYRLWWHHC
YDVWXXDOXHHVHHQVD NXXOXYLD DVLRLWD MD WHNHY|W HKGRWXWNNKBNDOGOR WRNNPI© @ RW WIUNPIV VIRSVINDOIRN YWD WY NHM] KDOOLWDI
DYDLQDVHPDVVD 2ULRQLQ \ULW\VNXOWWXXULQ YDOYRQQDVVD MR RXMDWNWIPNDNDMD WLHGRW RYDW OXRWHWWDYLD

7TDUNDVWXVYDOLRNXQWD &RGH RI &RQGXFW WRLPLQWDSHULDDWWHHW

<NVLW\LVNRKGDW \KWL,Q WDUNDVWXVYDOLRNXQQDQ KDOOLWXVWYLRQAOWWHRON WRD &RROX KWW DVWRILRIQWDSHULDDWWHHW RYDW 2ULRQL
NHVW!YWWUDSRUWRLQQLQ MD YDOYRQQDQ W2RKWHLRINHAQKD & Q LI WRHQWD YWRKSD VWHRQ VOO [SLW{] WHUYHWW] OLLNHWRLPLQWDNXOWW
VLVILQHQ YDOYRQWD NHVW!YWWUDSRUWRLQQLQ RVDOWD SHULDDWWHHW MD NJAW{QQ,W MRWND WXNHYDW MD RKMDDYDW W\, Q\
WXQQLVWDPLVWD MD YXRURYDLNXWXVWD VLGRVU\KPLHQ NDQVVD 7R
+DOOLWXNVHQ WDUNDVWXVYDOLRNXQWD DUYLRL 2ULRQLQ VLV|LWHHRDD@RYQDW L\F XK R/KIQPXWN WDV MBVR @ HIOWRXXVAVYD MD YDVWXXOOLV
VLVILVHQ UDSRUWRLQWLSURVHVVLQ WHKRNNXXGHQ DUYLRLQQLVWDVW RO VWRKWRKOHRNXIND NXXDWRR P \RO RQQRQYRD YDLNXWXNVLD
&RUSR &RPSOLDQFH DQG (W &RPSOLDQFH WRLPLQWR HVLWWHOHK®LLNHWRLPLQWDD NRUUXSWLRQ WRUMXQWDD SRWLODVWXUYDOOLYV:
WDUNDVWXVYDOLRNXQQDOOH NDKGHVWL YXRGHVVD FRPSOLDQFHMS/URNWDYDD VOX X WIBW RUPRQ GDIH 8 B WWWALN \\MMMW | NDLNNL VHQ W\, QWH

NRVNHYDQ NDOXWVDXNVHQ WRLPLQWDSHULDDWWHLVLLQ MD QLLKLQ SHUXVWXYLLQ NI\W|QW LKL
YXRGHVWD O/KWLHQ 3KDUPDFHXWLFDO 6XSSO\ &KDLQ ,QLWLDWLY
TRLPLWXVMRKWDMD MD MRKWRU\KP ;| WRLPLQWDSHULDDWWHHW NDWWDYDW 36&, Q SHULDDWWHHW &RGH R

OHOO; ROLVLYDW NDLNNLHQ W\ QWHNLM,LGHQ VDD

2ULRQ 2i1M Q WRLPLWXVMRKWDMD MRKWDD NRQVHUQLQ OLLNHWRWLRRAY‘&QQ/%&WHWWLBL s NBEWBPW HL VWD WHKRNNDLGHQ VLV!LVW
7XORVI\NVLN,LGHQ WRLPLQQDVWD YDVWDDYDW MRKWDMDW UDSRRA\QBINY_QWV\%RLPIBW\;&BME{ agvtl;l\fg&p L RER %¥W3§W\BMBOD

RKMDD MD YDOYRR WXORVA\NVLN,LGHQ WRLPLQWDD MRKWRU\KP|Q MD NRQVHUQLWDVRQ WR HQ DYXVWXNVHO

DOOLWXYV R \ {NVIQ\W &RGH RI &RQGXFW WRLPLQWDSHL
I
I

2ULRQLO K
-RKWRU\KP}] NRRVWXX WRLPLWXVMRKWDMDVWD MD 2ULRQ 2\M Q Eg}ﬂw.m P P ) '
-RKWRU\KP:Q SXKHHQMRKWDMDQD WRLPLL WRLPLWXVMRKWDMD Kglélp%%&%alg_‘( L(E'Cét' : \ MPH B lRY/\(X/ID &RPSOLDQFH WRLPLQWR ¥
! OPDVWD MD VH NHKLWW |PLVHVW]| 2
P8 \53}5 V\‘% R

WRLPLWXVMRKWDMDD S|]JW,NVHQWHRVVD -RKWRU\KP| N'VLWWHOBHLN%W—LP |_Y\L %V&QBBQLMIQVB QYDDWLPXVWHQPXND[
\NVLN,LGHQ WRLPLQWDDQ OLLWW\Y|W DVLDW PXNDDQ OXNLHQ NDLNNL 2ULRQ 2\M KDOOLWXNVHQ N{VLWHOW Y NVL

YLHW!Y!W WXORVI\NVLN,LGHQ WDL NRQVHUQLWDVRQ WRLPLQWRMleLI%\bLLQgW&d.ULS%R,Y_'LngSLS%LI\B@(r_q_f(‘é W PMRLEY RKMHOPDDQ VLV!OW
\ULW\VNXOWWXXULLQ OLLWW\Y{W DVLDW 6HQ OLVINVL HWW! MREKWRISKRIOMINKRHYPYH NHX WK S R, N BV k Rty WX xBEWR ow X FRP
MRKWRU\KP!Q NRNRXNVLVVD NIVLWHOO!!Q KH P\,V RKMDDYDW 2UjRJS W IoWR MM %8 WHGPH kR M ¥ S RRYW!'bw WLHWRVXRMD ODKMRQ
RPLVVD WHKWYLVV{iQ WXORVINVLN,LGHQ MD NRQVHUQLWDVRQ WihPd QEmWRY W RKEWOWE- QPHQWLYDOYRQWD &RPSOLDQFH RKMHOPDQ

'UMHVWHOP'OOLV WHK NNDD MD DYRLPHQ WDYDQ YDUPLVWDD
-RKWRU\KP] YDKYLVWDD 2ULRQLQ WXORV\NVLN LGHQ MD NRQVHUQI,-.J \MQI?O %\\l/ 9”)( CBJ)PI-Y\U_&)
WRLPLQWDVXXQQLWHOPDW 9XRWXLVHW VXXQQLWHOPDW VLV|OW,Y 2ULRQLQ \UL XOWWXXULD WXNHYLD WRLPLD
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9XRQQD 2ULRQLQ &RGH RI &RQGXFW WRLPLQWDSHULDDWWH HW LS LW KN YWEWWX X Q LEX RPRINRD GIHQ WWIOWHE VDR PDWLOOLVWD NDVYXD HW
2ULRQLQ WRLPLQQDVVD MD WRLPLQWD\PS!ULVW,VV! WDSDKW XQ HHMQ R KX WRN, \BHR\WY L WILLLNNNNLOHDQ NRY @ WEHINWARYD. B G @AY, B R L WIHDNG | Q LR WDNAWDW
KDOOLWXNVHQ M!VHQWHQ RQ VXRULWHWWDYD WRLPLQWDSHULDDMWRALRLGWD YHWINNRNEKEWW XV MD O!S!LVW!Y! VHQ
VLV!I'OW!P! NRH NDKGHQ YXRGHQ Y!OHLQ WDL NXQ NXUVVL RQ XXGLVWHWWX

OXLGHQ W!VV! RVLRVVD PDLQLWWXMHQ WRLPLQWDSHULDDWWHLGHQ C
&RGH RI &RQGXFW WRLPLQWDSHULDDWWHLGHQ YHUNNRNRXOXW XWRDBMDXOV B H WXNDH M DOW WH QVMIVQ WA D VHOQ LIULRQLUQYLQYRLQWLLQ OLL
OLLNHWRLPLQWDD RKMDDYLVWD SHULDDWWHLVWD VHN! N'\W!QQ ,YQDHN K REKUWNN B M HWD KDRIBTRLOVOOQN WIRDL P M R W W IDHMXWWX R YOM. W WY ! ULVN
W\, QWHNLM,LW! VRYHOWDPDDQ SHULDDWWHLWD 9HUNNRNXUVVLDSRQLYWWHW\@LDYXOXRQ GDV ! W LHIWRWIDD PDIDRQLQ 6 XVWDLQDELOLW)\ 3RO
SILYLWHWW\M! WRLPLQWDSHULDDWWHLWD MD VH RQ VDDWDYLO®RNVLRNYBORPOUWRQPRRWROMHU & L Q ONRMP!ILQ/ XDV RIKIVKBIIPDVRSHXW XP LV
NHUWRR \ULW\VNXOWWXXULQ MD &RGH Rl &RQGXFW WRLPLQWDSHULDDWWHLGHQ PHUNLW\NVHVW! NXUVVLLQ
NXXOXYDVVD YLGHRYLHVWLVV! 9HUNNRNXUVVLLQ VLVIOW\\ P\ V RALIR W R QDRIVMOXWD\ RULWGINMIBDYNHOWBH WHMLWWRMY RN DDQ OLLWW\Y W
VLWRXWXPLVHVWD FRPSOLDQFH YDDWLPXVWHQ QRXGDWWDPLVHKR®QGXFW WRLPLQWDSHULDDWWHLVLLQ 7KLUG 3DUW\ &RGH RI &RQG?>

WLHWRVXRMDSROLWLLNNDDQ 1LLVV! NXYDWDDQ 2ULRQLQ VLWRXWXP
&RGH RI &RQGXFW WRLPLQWDSHULDDWWHHW \NWDUNHYQYWINRFME G W RIWHX® ®PPDD KHQNLO WLHWRMHQ NHU|/PLVW

WDOOHQWDPLVWD VHN! \NVLO,LGHQ RLNHXNVLD RPLLQ WLHWRLKLQVEC
7KLUG 3DUW\ &RGH RI &RQGXFW KHQNLO , WLHWRMHQ N!VLWWHO\Q RLNHXVSHUXVWDQ NHU!WW\MHQ KH
<KWHLVW\ , NXPSSDQHLOOH WDUNRLWHWXLVVD 7KLUG 3DUW\ &RGHKRQ ¥RQ,OWHW RAWVRILP L HWHEH VY NGHIRQ WHKIRMMD PLVHNVL 1]LOO0] WRLPLQV
PI'/ULWHOO!'Q Y'KLPP!LVYDDWLPXNVHW MRLKLQ 2ULRQ RGRWWDDY WRWMX®FDAYHQ NDLWIWNAOVIMRNLEHOROLRDWRLPGIQQDVVD HWW| DUYR
NXPSSDQHLGHQVD VLWRXWXYDQ 1!P! WRLPLQWDSHULDDWWHHW KDWNM QbW \KMWI0Q QMLRI'(QVLVLMDLQHQ YDVWXX NI\W[iQR,Q WI\W QW (
HHWWLVLLQ OLLNHWRLPLQWDN!\W!QW LKLQ LKPLVRLNHXNVLLQ S|LYLWW|LVHVV] OLLNHWRLPLQQDVVD RQ WRLPLQWRMHQ MD \NVLN, L
\PS!ULVW ,YDVWXXVHHQ OLLWW\Y!W SHULDDWWHHW .DQVDOOLVWWDUNDVWXVYDOLRNXQWD YDOYRR WLHWRVXRMDSROLWLLNDQ QRXGD\
PHUIW!I!Q HHWWLVWHQ MD NHVW]YLHQ OLLNHWRLPLQWDNN\W!QW, ViiQQ,00LVHQ UD SR W RINRYKR DBHE B ODMLLE D R\ VLVILQHQ DVLDNLL
&RGH RI &RQGXFW WRLPLQWDSHULDDWWHHW VLV!OW!Y!W 36&, Q @BWWRXWGVVWHQLWRRRLAXONHW @R WMDOWOH BIQWHHU ,LG\LOOH VXXQQD
SHULDDWWHHW 7RLPLQWDSHULDDWWHHW RYDW VDDWDYLOOD WRRWRPOPOD 2ULRQLQ YHUNNRVLYXVWROOD

2ULRQLQ MRKWRU\KP! RQ K\Y!NV\Q\W 7KLUG 3DUW\ &RGH RI &R QGORWQ WHRQ@ FU\¥ WDSRILAW bBv W R YIMH WPV VHHREDDWWHHW VLV OW\Y W \KW
YLLPH N!GHVV! YDVWXXVVD QLLGHQ W!\W!QW, QSDQRVWD 7RLPLQWRISH.QAW D SHWHBDW VRW B W MXD NLKAHAGY 8 DUDDWIRYA KD 8b & RQGXFW  WRLP
2ULRQLQ YHUNNRVLYXVWROOD 7RLPLQWDSHULDDWWHLVWD WLH &KW HWDHNYS Q HHRBWE W RQ PLMUAD R WNOH- WID- @ XBBWYHDUFK  "HYHORSPHC
\KWHLVW\ NXPSSDQHLOOH RVDQD 2ULRQLQ YDVWXXOOLVHQ KDQNWVB OmMLER WOV P IDHV WIHRHOW R VIRWWWPIYRW HWW] 2ULRQ RQ VLWRXWXQ)
\KWHLVW\ NXPSSDQLW YDKYLVWDYDW QRXGDWWDYDQVD WRLPLQWBXREOMWWHINARHNBHWOHNLDDHOLEQNRNHHHOOLVHOOH WXWNLPXNVHOOH ODI
NDQVDLQY!OLVL! HHWWLVWHQ NRH HO!LQN!\W!QW MHQ SHULDDWWHLW
OXXW \ULWA\VNXOWWXXULLQ MD OLLNHWRLPLQQBOLKMRUAMRAL WHWIZPLRRHM ®REPLQQPWMDY HWW; DUYRNHWMXVVD 2
WDUNDVWL NDLNNL HO!LQNRNHLWD VLVIOW!Y!W WXWNLPXNVHW (O!LQ
WRLPLQWDSHULDDWWHHW W!UNH!' 2ULRQ NI\WW!! HO!LPL! WXWNLPXVWDUNRLWXNVLLQ YDLQ MF
2ULRQLQ 3HRSOH 3ROLF\ RQ SHUXVWDYDQODDWXLQHQ VLOO! VHKRKMDDPNIDY R NKW RANKWRLW WDy P HQ kW B WY [ 2 QRIEINGILGHQ RVDOWD
&RGH RI &RQGXFW WRLPLQWDSHULDDWWHLGHQ MD 2ULRQLQ DUYRMWRY YIDONDLQHHY WL K&IIQ W KRS @\ UNIIVAP\W QMW {PLQHQ 2ULRQLQ WRLPLW
NDQQXVWDYDDQ RVDOOLVWDYDDQ MD PHQHVW\Y!'Q W\,\PS!ULVWW XWWND PXONMH Q@ WIHPDN HHEALWY NN Q HHIHW WLV HW SHULDDWWHHW 2ULRQLQ
SHULDDWWHLWD QRXGDWHWDDQ MRKGRQPXNDLVHVWL NDLNNLDOYBKMDN DM UBEMNWRIWKR Y BDRWDDY B WDWILAM YV BIWW,] 2ULRQLQ WXWNL
2ULRQLQ \ULW\VNXOWWXXUL UDNHQWXX NHVNLQ!LVHOOH NXQQLRHMXWYM®Y O H DVMKIHRDYP MMALG B © IORD @ D IO MK HOIG N, Q MRKWDMD MD MI
VLWRXWXPLVHOOH 2ULRQLQ PLVVLRRQ UDNHQWDD K\YLQYRLQWLDHMHAWKKPNVIWNNG WRNRIPL OHPHQRENOMUVHVWL MD HHWWLVHVWL 7RLPL
PDDLOPDQ MRWWD KH YRLYDW HO!! WI\WW! HO!P!! .HVNHLVW! WRARULRIRAL WHUNDNRYD YRRYWRRRDPLVWD DYRLQWD
YLHVWLQW!! MD OXRGD \PS!ULVW, MRND NDQQXVWDD NHUWRPDDQ KXROHQDLKHLVWD 3HRSOH 3ROLF\ YDKYLVWDD
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&RPSOLDQFH /LQH LOPRLWXVNDQDYD RQ 2ULRQRQVIWRILPYED DIVLOW\W . NVLVW] LOPRLWWDYLD WDL QLLW; NRKWDD
YNULQNI\W, NVHQ VHOYLWWI!PLVHNVL WHKW!Y!!Q WXWNLQWDDQ 2ULRC
UDSRUWRLQWLNDQDYD NDLNLOOH VLGRVU\KPLQQ LO,LW! MRWND YLOSLWW P!VWL LOPRLWWDYDW HS!NRKGLVWD
&RPSOLDQFH /LQH LOPRLWXVNDQDYD WXNHH 2ULRQLQ VLWRXWXFRVYWO QUHWKWO ¥ D Q\\WORIRG W DWEDVQWXORMBICHMHZL QV I GiQQ,Q PXNDLVHVYV
\ULW\VNXOWWXXULLQ 6H SDOYHOHH VHN! VLV!LVL! HWW! XONRLVRYDBXROLO\RE L O B R LROH WENWRS XROWY KEHLG Q KHQNLO,0O0OLVWWWHQV] VL
SDOYHOXQWDUMRDMDQ \OO!SLW!P! WXUYDOOLQHQ YHUNNRLOPRLWXVNDQDYD MRQND NDXWWD NXND WDKDQVD YRL
WHKG! LOPRLWXNVHQ HS!LOO\WW! RKMHLVWXNVHQ YDVWDLVHVWDGPRILP\WBM LG VERMIODNERY YRBHYWDWRLPLHQ NLHOORVWD VHN] &RF
LOPRLWXVNDQDYDQ OLV!NVL VLGRVU\KP!W YRLYDW LOPRLWWDD YXRXRRBWUYWLKIQLY AHWYBDRVYB Y DY IR MPDQWXWNLMDNVL NHUURWDDQ &F
&RPSOLDQFH WRLPLQQROOH SXKHOLPLWVH SRVWLWVH wDL WDSBBBE@PLPRFH /LQH SRUWDDOLVVD VHN] 2ULRQLQ YHUNNRNRXOXWXVN

2ULRQLQ &RPSOLDQFH WRLPLQWR N}VLWWHOHH NDLNNL LOPRLWXN VIV OXRW WY N 9 Qv AR L@toWWI—DLMH_ L Q

WRLPLL P\.V \OHLVHQ'! YDOLWXVPHNDQLVPLQD 2ULRQLQ WRLPLWXVNHWMXMHQ W\ . QWHNLM LOOH MD PXLO
VLGRVU\KPLOOH MRWND KDOXDYDW WHKG! YDOLWXNVLD NRVNLH%QUILlSQILIQQIQLRIQLOQI—[P\MIQNWBISPH'\HW@[BA)PNY\HHDNRVWR \OL  PDDVVD MRND

NRUUXSWLRWD YLOSLOOLVW! WDORXGHOOLVWD uDSRUWRLQWLDU‘Pﬂ@v'\i('?)|_D\J*\59I'I'l!i""L[?NRV\(/?ﬁ:B\’Y_\Q’ﬁ| LWA WP RRPEHOXLWD 2ULRQLQ KDQNLQWD
NLOSDLOXODLQV!'G!'QW,! WLHWRVXRMDD \PS!ULVW,! WxUYDO O0LSXRWHRdY AKX ISHEN RN D QXN iy VWUDWHILVHW MD RSHUDWLLYL

QRXGDWWDPLVWD MD DUYRSDSHULPDUNNLQRLWD NRVNHYLHQ V! 6‘5UWMHR%NW&%%LVMQ/%%W&W¢%% RQ YDUPLVWDD ODDWX VDD!
DUYRSDSHULPDUNNLQDODNLD YDVWXXOOLVXXVYDDWLPXVWHQ QRXGDWWDPLQHQ MD LQQRYRLQWL K

DONX HWW| ORSSXS::Q DUYRNHWMXLKLQ

9XRQQD MXONDLVWXVWD XXVLWXVWD &RPSOLDQFH /LQH LOPRLWXVNDQDYDVWD WLHGRWHWWLLQ &RGH. R .
&RQGXFW WRLPLQWDSHULDDWWHLGHQ YLHVWLQQ!Q VHN! YHUNNRRRYBRXWRR bV‘(klva-P\‘él-Y‘(ﬂvW RWiNYEDRRYYRBYRWDDQ PIHULWHOWAM

2ULRQLQ DYRLPHVWD VSHDN XS \ULW\VNXOWWXXULVWD WLHGRWHWR/WL'QW VA EB\S'H %‘\‘_bQ/WBMWLBJ\'%Wt'db%S%&WdL KDQNLQWDSUR
DOXHHOOLVLOOH KHQNLO VW _KDOOLQQRQ HGXVWDMLOOH MD NDXRYW&E% I;L\ﬁe( 08 WP YNV RMEQoRY RYIHRY ILQMPL Y LEXNHH@KDOOLQWD S|

YLHVWLQW!NDQDYLHO NDXWWD YDVWXXVV NLQWDSROLWLLNDQ K\Y'NV\PLVHVW' MD WI\W!QW, QS

. : GHVV! NXPSSDQHLGHQVD NDQVVD HGLVW!P!!Q SDUKD

SURVHVVL KDYDLWWXMHQ Y JULQNI\W, VWHQ WXW’S%?PQ%V%%UN?ﬁhVVHLVVDDQ Y'KHQW!!NVHHQ NHVW!P!WW PLHQ OLLNFH
2ULRQLQ &RPSOLDQFH WRLPLQQRQ MRKWDMD WDL WDUYLWWDHYVVBDSW PY® SYiDQ Q XWWX NAXD WHDWHNG IQQDONN BIE Q DKRWVD DD OLVWD YDVWXXWD
ULLSSXPDWRQ WDKR NXWHQ 2ULRQLQ VLV!LQHQ WDUNDVWXV VXK L® WL WLPRM B X¥WYXIQL B HW KX IVRALEHXCO/ND WM WA QDA RQ RQ WLHWRL!
7XWNLQWDPHQHWHOP! RQ SHUXVWHHOOLQHQ MD MRKGRQPXND L QWL QR VW D § DIXW Y/RNH @NRQY/WD K NRPY RN GIHQULRQ NRURVWDD HWW! RQ
LOPRLWXNVLD N!VLWHOO!!Q DVLDQPXNDLVHVWL MD RLNHDV XKW HLWGNYW, N&P &S NQHDNCIH®RYHD WDRDWDDQ WLODLVXXV WXOO0D
NXXOOXNVL LOPRLWXNVHQ M!WW!PLVHQ M!ONHHQ ,OPRLWXNVLD HL NRVNDDQ NI\WHW! S!!W NVHQWHRVVD
NXXOHPDWWD KHQNLO,! WDL KHQNLO,LW! MRLWD LOPRLWXV NRVAWHRQ HGHOO\WW i HWW] VHQ WRLPLWWDMDW MDNHOLMDW MD PXXW

QRXGDWWDPDDQ 2ULRQLQ 7KLUG 3DUW\ &RGH Rl &RQGXFW WRLPLQW
7XWNLQQDQ DYXOOD WXQQLVWHWWXMHQ IDNWRMHQ SHUXVWHHORBDVINHKWHMWIQDNWRRWRSD UK A QORQDROIWOWD SROLWLLNDQ WDYRLWWI
KDYDLQWRLKLQ Q'KGHQ DVLDQPXNDLVLD MD 2ULRQLQ \OHPP!Q MRRDFRXKRQPOS M WHWRQYN VN MW H® SHIMBDMWG WRLPLWWDMLHQ YDOLQQ
PDKGROOLVWHQ VHXUDDPXVWHQ REMHNWLLYLVXXV MD MRKGRQPRMBWWKLX W DOHRLNLWRH MV V! NDWWDYXXGHQ NDLNLOOH SDNNDXVPDV
Y''ULQN!\W VWDSDXNVLVVD WDL NXQ PXXWRLQ RQ WDUSHHQ 2ULRQWQLYOLVAQHIWRGRQWMNDIMQOVW! BIRRNVMXWDOOH WDYRLWWHHOOH H
SXROXHHWRQ (WKLFV )RUXP S!!WW!! WDUYLWWDYLVWD NRUMDD Y MDDV RY X WORSIRLIVIEMNVL  BXREQBIQD KDQNLQW D FRMXKIWMEDD MD

WRLPLWWDMDP!!U!VW! 2ULRQLQ DNWLLYLVLVWD SDNNDXVPDWHULDDC

9IJULQNI\W NVLVW| LOPRLWWDYLHQ KHQNLO ,LGWRLPLNRDIMHOWMO YDKYLVWL QRXGDWWDYDQVD 7KLUG 3DUW\ &RGH RI
JUDDWLR 2ULRQ 2\M KLQ VDDWLLQ SI!W NVHHQ YXRQQD MD

WH
2ULRQLQ &RGH RI &RQGXFW WRLPLQWDSHULDDWWHLVLLQ VLV'OV&% VMQW& PgBVNNinQW I-RR%WL%QMF%JWBI\WDLQHLGHQ MD WXRW:
WI\GHQQHWW\ &RPSOLDQFH /LQH SRUWDDOLQ RKMHLVWXNVHVVD 2ULRQ HL K\Y]NV\ PLQN}|QODLYV

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



WDYRLWWHLGHQ SLLULLQ &RPSOLDQFH 6XVWDLQDELOLW\ NH K REWRPSKNKERDNR@ WDYOQ UD\E R WWR LOAVD'® KO TRLWENVHQ WDUNDVWXVY
3DUW\ &RGH Rl &RQGXFW WRLPLQWDSHULDDWWHLGHQ RVXXWW D YPOR \QL W W DR MMM Q MDR/IRSLEW RV KXQMLWHOPLHQ VHXUDQQDQ

2ULRQLQ WRLPLWXVNHWMXQ KDOOLQWD SHUXVWXX M{UMHVWHOF RUUXSWLRQ YDVW DHMWHWQ NMPROAET W\ XMWDIS D Q
7TRLPLWWDMLD DUYLRLGDDQ QLLGHQ WRLPLDODQ VLMDIOQQQQ MD OLLNHWRLPLQ%

Dv% ﬁULLV\\l/WLV\\%F\EJ S'%Lﬂx I\DNLHQHHOQOI\E/)ID SDUDQWDPLQHQG
RVDOWD &RPSOLDQFH 6XVWDLQDELOLW\ NHKLW\VRKMHOPD RQ E) \}V\{(V\M-'D U bNW ﬁugé \/59' |
O'KHVW\PLVWDYDQ WRWRXWREY NQVNWQQ_IW/WHDUYLRLQWHMD WDL Wl?é\@‘!g’o ";%W%WRQ "\IHV HLVLV i NRUUXSWLRQ HKN LVI MD ULVN
DXGLWRLQWHMD W\ ,NDOXLQD ULVNLHQKDOOLQQDVVD 36&, WDUM %%HP%IK%%% LE/\QX(\:[;VH 6? DDSH%(E?RIWNVL%R/\\/VRDPQNR\\//NNYD Yl—IIUN’\\I\RNRX(
PXLGHQ M:VHQ\ULW\VWHQ NDQVVD PLN: Y:KHQW" O"NHWHROOLV@(@(%%@SW gL NLQV LW oI\H\IY 8 RVLRQ .RXOXWXNVHHQ VLV;OW HVLP
HUL PXRGRLVW D RKMHLW YLHUDDQYDUDLVXXGHVWD MD OLLNHODKM
N, D V.LV SRQVRURLQQLVWD VHN: HWXULVWLU
* O .RUUXSWLRQ MD ODKMRQQDQ K NuLN B Rt Qi 0010 NRUUXSWLRWD  RXOXWXNY
K D Y D LWV H P L Q H Q OLLWW\YL: WDSDXVHVLPHUNNHM: MD ORSSXNRH MRND RQ O:S:LVW:Y:

.RUUXSWLRQ WRUMXQWDD NRVNHYDW SHULDDWWHHW VLV!OW\Y!WDAWNNLGLQR WV\RGW RN LAMR QGNBWHN! KDOOLQWR MRKWR MD YDOYRQWD
WRLPLQWDSHULDDWWHLVLLQ MD ODKMRQQDQ YDVWDLVHHQ SRORWRIGNYIMD Q 1 lYLHMON NPR NIRLXACHKOKY Q RIGR @ WY RYCDHULPD. @ WM WNDICHD W LIHW I P\ V
W\, QWHNLM,LW! DQWDPDVWD OXSDDPDVWD K\Y!NV\P!VW! WDL WDUMRDPDVWD VXRUDDQ WDL HS!VXRUDVWL UDKDD
WDL PXXWD VHOODLVWD MROOD RQ DUYRD MROOD S\ULW!'Q VD DRRGHWVDIPOPQGHKS WS VIWIRG 6 L QW D FHWX.D WOW HADN. R XNWRWBEBDQ NRXOXW XN
SI!'W,NVHQWHNRRQ 7\,QWHNLM ,LW! NHKRWHWDDQ P\,V SXXWWXPNVB8WWHPYWQ DNQDNWNNAHOHUWDDOOHHQ VIYHQW]Y|Q NRUUXSWLRQ YC
RKMHLGHQYDVWDLVHHQ WRLPLQWDDQ VHN! LOPRLWWDPDDQ HS!L®HWHKES A\ WM R X R LMD N LRQHE@H® NDWWR\WYDPRLHGXVWDYDQ NDLN
&RPSOLDQFH WRLPLQQROOH 7RLPLQWDSHULDDWWHLGHQ PXNDLWRUWXSWILRQ MD R\DrK NNRQR UL VNG D MDWIOHL G| Q NDWVRWDDQ DVHPDQV!
ODKMRQWDD WDL NRUUXSWLRWD OLLNHWRLPLQQDVVDDQ ULVNLW 2ULRQLQ WDL VHQ OLLNHNXPSSDQHLGHQ WRLPLQQDVVD /DKI
YHUNNRNRXOXWXVWD WDUMRWDDQ HQJODQQLNVL MD 2ULRQLQ W\W!U
2ULRQLQ OLLNHNXPSSDQHLGHQ RQ QRXGDWHWWDYD 2ULRQLQ 7KLUG 3DUW\ &RGH RI &RQGXFW
WRLPLQWDSHULDDWWHLWD MRWND VLV!IOW!Y!'W NHVNHLVHW YD BMGHX RV B RQMNRUF WX SMRIRRY. Q1\B DBHKIM R Q &Y DVH HE WMQPLWHBINNBNRXO XWXV N
VHN! NDLNNLHQ VRYHOOHWWDYLHQ ODNLHQ PXNDDQ OXNLHQ <K GRYWDOSMOLRRY ) WRKIMXQQRY WS VR G U HFWILWVHW BEQUHQ SDLQRSLVWH NRU!
)&3% MD <KGLVW\QHHQ NXQLQJDVNXQQDQ %ULEHU\ $FW QRXGDWWDPYHHNWILY! NRUUXSWLRQ YDVWDLQHQ YHUNNRNRXOXWXV SILYLWH
&RQGXFW WRLPLQWDSHULDDWWHLWD YXRQQD 8XVL YHUNNRNRXC
2ULRQLQ KDOOLWXV RQ K\Y!NVIQ\W 2ULRQLQ ODKMRQQDQ YDVWDVVW® &R RQWIX S DDW HQMLX DL FHOPHUDVWXR® NDKGHQ YXRGHQ Y!OHLQ
SROLWLLNDQ WIW!QW, QSDQRVWD S!LYLWW!LVHVV! OLLNHWRLPL@®Q INWWD W OWHRILIOLGHVR M 1B @/ VDL W, V. IOND, i GvH Q MHRAVGHROW DL Q NRKGHQQH W
+DOOLWXV YDOYRR ODKMRQQDQ YDV WRIOIHQL SRR VRIQL NMXQ NYLR/MHG/ N YADEDR/M) BVWIL @ VD
2ULRQLQ YHUNNRVLYXVWROOD

.HVNHLVHW PHQ HWWHO\W MRLOOD HKNJLVW] Q KL
/IDKMRQQDQ YDVWDLVWD SROLWLLNNDD WI\GHQQHW!!Q ULVNLSHU S NRKWDQ M H
.RQVHUQLWDVRQ RKMH 2ULRQLQ HHWWLVHW RKMHHW PDUNNLQRL@%NLJ/@/ %W%o%‘%ﬁ@ﬂé’@&/@% LIVI\II'R\)VW%Q, WWE WDSDXT
RKMHLVWDD YLHUDDQYDUDLVXXGHVWD MD OLLNHODKMRLVWD W\,_(@WUNQW,LLFQQNDMSWBL/@Q@u_\/(y\LpbYcD\\W\R/p:LWQmVHNLM,LGHQ WLHWR!
O/ INNHHOOLVWHQ WDL HL O}[NNHHOOLVWHQ WXRWWHLGHQ PDUNNRQBKSWLRQ MB YD LQW HPQ WVHRYL YPDXXKXQAVDPLVHQ NDQQDOWD NHVNHLQ

YXRURYDLNXWXNVHHQ DVLDNNDLGHQ NDQVVD W\, QWHNLM,LGHQ NRXOXWWDPLQHQ &RGH RI &RQGXFW WRLPLQWDSF

NRUUXSWLRQ YDVWDLVWD WRLPLQWDD NRVNHYDQ RVDQ XXVLPLQHQ \
2ULRQLQ NRQVHUQLWDVRQ ODKMRQQDQ MD NRUUXSWLRQ YDVWDLHWP RKMHQ BRI RBKWEHER RVRAALY 1&RPOPLBRXKEVLD YXRQQD ILV!
WRLPLQWR 2KMHOPDQ KDOOLQQRLQQLVVD VRYHOOHWDDQ 2ULRQI® FRASLOH R & ArpRXM KR BOXK BN BARPEWPD MRNPLOH LOPRLWXVNDQE
PIIULWWHOHH NHVNHLVHW WRLPLQWDWDYDW -RKWRU\KP}| K\YINV\\N%RMKXL VR - R B W DY B XU VKPRV D .DLNLVWD HS!LOO\LVW! \
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LOPRLWHWWDYD &RPSOLDQFH WRLPLQWR MROOD RQ N\Y\NNWV XRWLW BRPHKIDE HWP YU D) W RWNA/WRM® BVMBS RQ LD DWW HH W
ULLSSXPDWRQ WXWNLWWDYDVWD DVLDVWD WXWNLL NDLNNL LOPRLWHWXW WDL PXXWRLQ KDYDLWXW NRUUXSWLRWDSDXNVHW
/LLNHWRLPLQQDQ KDUMRLWWDPLVHHQ OLLWW\YLHQ PLWWDUHLGHQ U

/LLNHWRLPLQQDQ KDUMRLWWDP LV KB R:de WBIW§ Y7 80 B N MAT R oy Viv owit viee

*O .RUUXSWLR WDL ODKMRQWDWDSDXNVHW NRKGHU\KP|Q P}]JULWWHO\ ULVNLDOWWLLW WRLPLQQRW UDSRUWR
NRXOXWXVVXRULWXVWLHWRMHQ NHU]IPLQHQ 2ULRQLQ YHUNNRNR X

9XRQQD ~ NRUUXSWLRQ MD ODKMRQQDQ YDVWDLVWHQ ODNLHQ N NRREGKGKR vk P Q RV Wk RIPWR IR NHNIWD LOX VXKWHHVVD WE
VHOODLVHVWD P}jUIWW\ VDNNRMD 2ULRQ 2\M OOH WDL NRQVHUQI.V\QREﬁEQWIFtM@\@LpH@QWW@\R@ML@%WWFVLW NRWE XQVXVVXRULW X1

VLVILVHVV] YDOYRQQDVVD HL KDYDLWWX YDKYLVWHWWXMD NRUUXSW LR PR lo QRK MREAYRW PSP R M H® PHORERRSPUKPP R DVWDD 2ULRC
WLHGRQ PXNDDQ \KWL, Q WDL VHQ RPLLQ W\,QWHNLM,LKLQ HL NRKGLVWXQXW NRUUXSWLRWD WDL ODKMRQWDD

NRVNHYLD RLNHXGHQN]\QWHM} UDSRUWRLQWLMDNVRQ DLNDQD

*  |DKMRQQDQ MD NRUUXSWLRQ YDVWDLQHQ VA YHQW!Y! YHUNNRNRXOXW XYV

7RLPLKHQNLO,WHKW!YLVV! W\, V-IRIK@WR K OKPY | W

.RKGHU\KP}|Q NRNR b
6XRULWHWXW NRXOXWXNVHW b
6 XRULWXVDVWH

&RGH RI &RQGXFW YHUNNRNRXOXWXNVHQ YHUVLR

2PDW W\, QWHNLM|W +DOOLWXV -RKWRU\KP}|

.RKGHU\KP!Q NRNR
BXRULWHWXW NRXOXWXNVHW b
6XRULWXVDVWH
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RION

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 PP VLWHQ HWW! \KWL,Q
KDOOLWXVNRNRRQSDQRQ YDOPLVWHOXVVD QRXGDWWDPD WDSD HGLVW!! \KWL,Q VXXULPSLHQ
RVDNNHHQRPLVWDMLHQ MD KDOOLWXNVHQ Y!OLVW! YXRURYDLNXWXVWD VHN! PDKGROOLVWDD VXXULPSLHQ
RVDNNHHQRPLVWDMLHQ Q!NHP\WVWHQ 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 $UYRSZZZHELIRPDOMMPIR OVKGLVWI\NVHQ NRWLVLYXLOWD
7/P;) 6HOYLW\V KDOOLQWR MD RKMDXVM|UMHVWHOP|VW| RVDQD KDOOLWXNVHQ WRLPLQWDNHUWRPXVWD VHN|

DMDQPXNDLQHQ NXYDXV KDOOLQWR MD RKMDXVM|UMHVWHOP|VW} RYDW VDDWDYLOOD \KWL,Q YHUNNRVLYXLOOD
RVRLWWHRAVMD.RQSKDUPD FRP IL
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- RKWDPLVM I UMHVWH O P I .RNR NRQVHUQLQ MRKWDPLQHQ WDSDKWXX NRQVHUQLWDVROOD .RQ\
| |

PXXQ PXDVVD VHXUDDYDW NRNR NRQVHUQLQ MRKWDPLVHQ RVD DOXH

2ULRQ NRQVHUQLQ MRKWDPLVM!UMHVWHOP!| PXRGRVWXX NRQVHURYKOVIRG YL VW B DMREALRRBRUYWRWBLQHQ MD VHXUDQWD
WXORVINVLN,LVW] 1;LGHQ OLVINVL MjUMHVWHOP;iQ NXXOXX MXU\'r‘§h\ﬁ%‘?‘&u\fb%“vbBW‘Ed‘RA%%QSB\Q\NvHM“L\é"iﬁcﬁ"v@dt%LQQDQ RKMDXV M

7RLPLQQDQ RKMDXVWD MD YDOYRQWDD YDUWHQ NRQVHUQLVVD RQ NDENLOOD WDVRLOQD WRLEIYD SUWWIPLQH
YDOYRQWDM!UMHVWHOP! Q QQ i QHQ

YNRNR HPR\KWL , W} MD NRQVHUQLD NRVNHYDW DVLDW

.RQVHUQLQ RSHUDWLLYLQHQ OLLNHWRLPLQWD WDSDKWXX WXORV\NV|I
WDUMRDYDW WXORV\NVLN,LOOH QLLGHQ WDUYLWVHPLD SDOYHOXLWD
YDVWXXDOXHHQVD WRLPLQQDQ M{UMHVW |PLVHVW|
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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 ¢

.RQVHUQLQ HPR\KWL, RQ 2ULRQ 2\M MRQND RVDNNHHQRPLVWDM%\&Q\&/W&\"&K V@iﬂ@g@§§g§%bbg;twhv\?x\w: VKWL, Q NLUMDQSLWR R

RVDNH\KWL,ODLQ MD \KWL,M{UMHVW\ANVHQ PXNDLVHVWL \KWL NRNRXNVHVVD < WLH VVD HL ROH

RVDNDVVRSLPXNVLD OXNXXQ RWWDPDWWD \KWL,Q VXXULPSLHQ '(QISIF?\I&W_U:' Wﬁ_l}/ﬁ/\tw%QW\S\MBXM%%@D\BVK‘I-&\&\WNU({DLQ OLLNHWRLPLQW

i |} 1 1 1
PDLQLWWXMD \KWL,OOH LOPRLWHWWXMD WLHWRMD {iQLPIULHQ Ny \WAWRIMEY Wix oORVINVLN LGHQ WRLPLQQDVWD YDVWDDYDW MRKWD M

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|

. ROVH L MRKWRU\KP ! NXXOXYDW WRLPLWXVMRKWDMD SXKHHQMF
:Q Léllgq_' \\AIVII%\Y{_&P(L Q
L L

PR\KWL KDOOLWXNVHHQ NXXOXX Y!'KLQW!'Q YLLVL MD HQL N v W N WV H
( .Q Q KLQW . Q QLQ LP1L W 'V\)\'KH§NL8,W cg: NRDKW%%IKKP: \NRLPLL WRLPLWXVMRK
\KWL,NRNRXV +DOOLWXNVHQ M!VHQWHQ WRLPLNDXVL S!!WW\\ YD UubDYDQ'YDUV HQ

5ngKFD,' V'HX
\KWL_NRNRXNVHQ S!!'WW\HVV! <KWL NRNRXV YDOLWVHH VDPDNVL D Yl KDOOLWXNVHQ SXKHHQMRKWDMDQ MD
|}
KDOOLWXV QLLQ LNiiQ VDPDNVL DMDNVL KDOOLWXNVHQ YDUDSXKKHHBQMREMOMD Oy wHOHH PHUNLWW!YLPP!W NRQVHUQLQ MD VHQ \NVL

P DQ.Q LPQ DLNN K?RVQN%#N LVW! WDL NRQVHUQLWDVR
1 [}
\J;vDRcl)_lont\liV);\\/\7'F:)P\(/Wz2Q\\K/\gLﬁbQLQNDROLC?LLV(\%\QVNDVDH%BL?'g'DQ\gyngb:%Uv{WvM%%%\%)éDHQ(SI \Plgy' &LR/%Z\D U7 RSk womp vrL NXLWHQN
; 1 ,'W\X/'r' Wit A W8 57 RY Wi (Y ! MHIZWR%\KP'%VN:V'-WHOWIY:NVL
PHUNLWW!YLPP!W NRNR NRQVHUQLQ WDL VHQ \NVLN,LGHQ WRLPLOWDD'NRVNHYDW DVLDW ULL3'SXPDWWD VLLW!

HGHOO\WW!!N, DVLD MXULGLVHVWL KDOOLWXNVHQ S!!W VW! +DOOLWXV Y IVLWHOO! P ! D R
NRQVHUQLLQ NXXOXYDD \KWL,W} WDL \NVLNN,} NRVNHYDQ DVLDQ MRV KD%@MH&QPLW%&\%ELB@%V\&KWRDL PLQQRYV
NDWVRR VHQ WDUNRLWXNVHQPXNDLVHNVL +DOOLWXV P\,V YDUPLY¥PPUKD KRR Wk L MPQRIKRMP %EN LN B WHRRWD PLY MD YDOYRQ\

QRXGDWWDPLVHQ 2ULRQ NRQVHUQLVVD +DOOLWXNVHQ W\, M;UMHYN Y K% PMo 085 MKRHYRE FLiLN RXKRYMWHQ \NVLN,LGHQ WRLPLQQD
KDOOLWXNVHVVD N{VLWHOW]YLVW; DVLRLVWD WHKW!Y!VV!!Q NRQVHUQLWDVRLVHW WRLPLQQRW DYXVWDYDW WRLPLV

+DOOLWXNVHVVD RQ WDUNDVWXVYDOLRNXQWD KHQNLO,VW, MD SRQMBY WAMRRNE WELW PO W W bBY WP RYANKAW VR LPLQQR L\
MRLGHQ M{VHQHW MD SXKHHQMRKWDMDW KDOOLWXY YDOLWVHH NHVNXXGHVWDDQ 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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7XORVANVLN, W %XVLQHVYV GLYLNK.WQVNMNRXV

NRQVHUQLWDVRLVHW WRLPLQQRW
IXQFWLRQV

7XORVA\NVLN,W

2ULRQ 2\M MRUMHVWQYXRVLWWDLQ YDUVLQDLVHQ \KWL,NRNRXNVHQ

SILY!Q! WRXNRNXXQ ORSSXXQ PHQQHVV! 2VDNNHHQRPLVWDMDQ MRN
\KWL,NRNRXNVHHQ RQ ROWDYD PHUNLWW\Q! (XURFOHDU )LQODQG 2\
RVDNDVOXHWWHORRQ \KWL ,NRNRXNVHQ W!VPI\W\VS!LY!Q! MD K!QHQ |
VKWL, OOH YLLPHLVW!!Q NRNRXVNXWVXVVD PDLQLWWXQD S!LY!Q! MRN

.RQVHUQLQ OLLNHWRLPLQWD RQ RUJDQLVRLWX WXORVANVLN,LKL@!LXIOQ GQNLHD WIRARWKWW DN 200 RROVWNYNDNLYHH NXWVXQ \KWL, NRNRXNVI
WRLPLQQDVWD MD RSHUDWLLYLVHVWD MRKWDPLVHVWD YDVWDDWRWIR QWDHWIN NNRR/N 8 XU D DROU BVIRN-D WARLLE WY B 1§ MNROKWWD. MNDXOOIHD X WWD MD YLL

.RQVHUQLQ WXORV\NVLN,W RYDW VHXUDDYDW
Y$QLPDO +HDOWK

Y %UDQGHG 3URGXFWYV

Y)HUPLRQ NXXOXX *OREDO 2SHUDWLRQV WRLPLQWRRQ
Y*HQHULFV DQG &RQVXPHU +HDOWK

Y, QQRYDWLYH OHGLFLQHYV

.RQVHUQLWDVRLVHW WRLPLQQ

VKWL, NRNRXVWD NXLWHQNLQ Y!KLQW!!Q \KGHNV!Q SILY!' HQQHQ \KWL

2VDNNHHQRPLVWDMD VDD !'!QHVW!! \KWL,NRNRXNVHVVD W!VPI\W\VS!L
1IQLP!1UIOO! <KWL.NRNRXNVHVVD 2ULRQLQ $ RVDNH WXRWWDD NDNVI
\KGHQ ''QHQ (GHOO! PDLQLWXVWD SRLNHWHQ RVDNNHHQRPLVWDM
VXXUHPPDOOD !!QLOP!!U!OO! NXLQ \KWL,NRNRXNVHVVD HGXVWHWW
RVDNNHLGHQ \KWHHQODVNHWXVWD !!QLP!IUIVW!

<KWL,NRNRXNVHVVD S!!W,NVHW WHKG!!Q RVDNH\KWL,ODLQ MD \KWL,M
SF:Q'WVHQWHNRM:UMHVW\NVHVV:

.RQVHUQLWDVRLVHW WRLPLQQRW WRLPLYDW YDVWXXDOXHHO O D P& WHHLXRLDHPR\EWHu B R Y RAEY oYV W R @ H WR N H®WWMADVRYHOWXYDQ O

WDUMRWHQ OLLNHWRLPLQQRLOOH QLLGHQ WDUYLWVHPLD SDOYH

Y &RUSRUDWH )XQFWLRQV
Y)LQDQFH 6WUDWHJ\
Y*OREDO 2SHUDWLRQV
Y5HVHDUFK 'HYHORSPHQW
Y 4XDOLW\ ODQDJHPHQW

-XULGLVWHQ \NVLN,LGHQ KDO

.RQVHUQLQ W\W]U\KWL,W WRLPLYDW OLLNHWRLPLQQDOOLVHVWL

BXERB\WHOR YU 8VWPYRLVHW WRLPLQQRW RYDW VHXUDDYDW

<KWL,NRNRXNVHQ S!!W,NVHW MXONDLVWDDQ S,UVVLWLHGRWWHHOOD
RYDW VDDWDYLOOD \KWL,Q YHUNNRVLYXLOOD Y!KLQW!!Q YLLGHQ YXR
<KWL,NRNRXNVHQ S,\W!NLUMD ODDGLWDDQ YDLQ VXRPHQNLHOLVHQ! |
YHUNNRVLYXLOOH NDKGHQ YLLNRQ NXOXHVVD \KWL ,NRNRXNVHVWD

OLQWR

NRQVHUQLQ MRKWDPLVM!UMHVWHOP!Q PXNDDQ

$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
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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 5DXWHOUPSXKHHQMRKWDMPNHWLHWHRBQHMDLOHYD SURIHVVRUEVDOOLVWXPLQHQ KDOOLWXNVHQ NRNRXNVLLQ WLOLND
NLUXUJLDQ VWRKRORQWVND ,QVWLWXWHW

NOLLQLVHQ +DOOLWXNVHQ M!VHOQ 2VDOOLVWXPLQHQ NRNRXVWHNQ @®MNEVWXPLYV
PLNURELRORJLDQ
HULNRLVO!INIUL +DOOLWXNVHQ M!VHQHW
.DUL -XVVL $KRHQ .DXSSDWLHWRLEW®MD\ULWW ! M! 9HOL ODWWL ODWWLOD SXKHHQMRKWDMD
PDLVWHUL 0%$ +LOSL 5DXWHOLQ YDUDSXKHHQMRKWDMD
0D]LDU OLNH-!VHQ %DFKHORU RREWWWID 1RYR 1RUGLVN.DUL -XVVL $KR
'RXYWGDU QW %XV 0D]LDU OLNH 'RXVWGDU
$UL /HKWR U D QWA 'LSORPL LQVWMQQOLWXVDPPDWWLODLQHQ /HKkwWRUDQWD
(LMD 5RQND L-QWHX /[{INHWLHWHBRVIWDXWLHQ HULNRLVO{{NiHlsRQNDLQHQ
OLVHQVLDDWWILQN!!Q VDLUDDOD
VLVIWDXWLHQ +HQULN BWHQTYLVW
HULNRLVO!!NIUL .DUHQ /\NNH 6°UHQVHOQ
+HQULN 6WHQVHIQVW ODVWHU RI 6MLOIR¥UMRKWDMD 6ZHGLMXWLVHW KDOOLWXNVHQ M!VHQHW
%XVLQHVV 2USKDQ %LRYLWUXP $% 4| NDHO 6LOYHQQRLQHOQ DVWL
$GPLQLVWUDWLRQ
DQG (FRQRPLFV +DOOLWXV VXRULWWL WRLPLQWDQVD DUYLRLQQLQ YLLPHNVL VI\NV\OC
.DUHQ /A\NNH-!VHQ ODVWHU RI 6/ ROIQEWXVDPPDWWLODLERP@OLWXY DUYLRL PXXQ PXDVVD KDOOLWXNVHQ W\, VNHQWHO\Q VWUI
6°UHQVHQ (QJ 0%$ KDOOLWXNVHQ MD WRLPLWXVMRKWDMDQ Y!OLVW! \KWHLVW\ ,W! $UYLI

7LHGRW KDOOLWXNVHQ M!VHQWHQ RVDNHRPLVWXNVLVWD 2ULRQ MKMW MBON HLYG0 MR XAVWE N HHRBRWIRKR PO W KN VW Q VWUDWHILVHQ
RYDW W!P!Q VHOYLW\NMHIONRKGVHWODMD MRKGRQ RVDNWRPLYVWXNVHERKRINXXS BQQUVIINT WRLPLWXVMRKWDMDQ NDQVVD WHKW Y Q \KWHLYV
2ULRQ 2\M Q KDOOLWXNYVH®@ , M HAPQ W HSQ LYV MWWHW\WLHGRW KDOOLWAkRVAYWIR VA PUARLQQLVVD KDOOLWXV DUYLRL P\,V YDOLRNXQWLH

HVLWHW | Q \KWL,Q YHUNNRYFZYXUIOROPSRB R PW VWRRVIVD

+DOOLWXNVHQ MVHQWHQ ULLSSXPDWWRPXXV

.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
1D00LWXY RQ ? 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 RIQRW G NW RPROKWHOQ WDIDW WW XV PLWHQ M!VHQWHQ 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 YDOLRNXQWLH® NRMRRQSDQR

+HQNLO,VW,

MD
7TDUNDVWXVSDONLWVHPLV7XWNLPXV
+DOOLWXNVHQ +WMDOBRWXY YDOLRNXQWDDOLRNXQWD YDOLRNXQWD

/ OLM)‘%%PQ H WOLRNXQQDW NRNRRQWXLYDW MD M|VHQHW RVD
ND'EVH

+HQNLO VW, MD
7DUNDVWXSDONLWVHPLAMXWNLPXV 1LPLW\V
9DOLRNXQQDQ M!VHQ YDOLRNXQWMDMOLRNXQWMDOLRNXQWMDOLRNXQWD

+DOOLWXNVHQ YDOLRNXQWLHQ
MIVHQHW

9HOL ODWWL ODWWLOD

SXKHHQMRKWDMD

9HOL ODWWL OBXWHBQMRKWDMD SXKHHQMRKWDMD
+LOSL 5DXWHONQUDSXKHHQ M!VHQ
MRKWDMD

.DUL -XVVL $KRM!VHQ M!VHQ M!VHQ
0D]LDU OLNH 'RMMWMH®D U M!VHQ

$UL /HKWRUDQWDPVHQ SXKHHQMRKWDMD

(LMD 5RQNDLQHQVHQ M!VHQ M!VHQ
+HQULN 6WHQTMLWHQ M!VHQ

.DUHQ /\NNH 6°MHGMHQ M!VHQ M!VHQ

ILPLW\VYDOLRNXQWD YDOLWWX

9DOLRNXQQDQ MIBMNXSXROL 9DOLRNXQWD

+LOSL 5DXWHOLQQDLQHQ SXKHHQMRKWDMD
$QQLND (NPDQ QDLQHQ M!VHQ
SHWWHUL .DUWWRQHW M!VHQ
0LQQD ODDVLOWDQDLQHQ M!VHQ
9HOL ODWWL 0D WR\IHVD M!VHQ
6HSSR 6DORQHQ PLHV M!VHQ

+LOSL 5DXWHOLQ

.DUL -XVVL $KR
0D]LDU OLNH 'RXVWGDU
$UL /HKWRUDQWD
(LMD 5RQNDLQHQ
+HQULN BWHQTYLVW
.DUHQ /\NNH 6°UHQVHQ
$QQLND (NPDQ
SHWWHUL .DUWWXQHQ
OLQQD ODDVLOWD
6HSSR 6DORQHQ

(QWLVHW KDOOLWXNVHQ
YDOLRNXQWLHQ M!VHQHW

OLNDHO 6LOYHQQRLQHQ
DVWL

+DOOLWXNVHQ YDOLRNXQWLHQ

7\,M!UMHVW\VWHQ PXNDDQ YDOLRNXQQLOOD HL ROH LWVHQ!LVW! S!!W
HVLW\VWHQ WHNHPLVHHQ KDOOLWXNVHOOH +DOOLWXV RQ YDKYLVWL

TDUNDVWXVYDOLRNXQQDQ W\, M

7DUNDVWXVYDOLRNXQQDQ W\ M/UMHVW\NVHQ PXNDDQ YDOLRNXQQDV"
KDOOLWXV QLPH!! NHVNXXGHVWDDQ YXRVLWWDLQ KDOOLWXNVHQ WRL
DVLDQWXQWHPXV MD NRNHPXV RWWDHQ KXRPLRRQ YDOLRNXQQDQ WH
SDNROOLVHW WHKW!Y!W Y!KLQW!!Q \KGHOO! MIVHQHOO! WXOHH ROOTL
WLOLQWDUNDVWXNVHVWD
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-iIVHQWHQ HQHPPLVW,Q RQ ROWDYD ULLSSXPDWWRPLD \KWL,VW| MD Y'KLq_ (QI\WF— : QRQM(WD‘SDDONLWVHPLVY'

ULLSSXPDWRQ PHUNLWW]YLVW; RVDNNHHQRPLVWDMLVWD - VHQWHQ SIWHY D ULLS S’XPDWWRPXXV DUYLRLGDDQ
KDOOLQQRLQWLNRRGLQ PXNDLVHVWL W\ MIUMHVW\V

9DOLRNXQWD NRNRRQWXX Y!KLQW!!Q QHOM! NHUWDD YXRGHVVD +M*DQVHOUE§\§’RUM/ , '%Wéf PYMVRe WER |9LV6 Ry Bblg 8XRPHQ OLVWDA
KDOOLWXNVHOOH DUNRLWWDPDQD s LWVHPLVYDOLRNXQWDQD +HQNLO,VW, MD SC

PXNDDQ YDOLRNXQQDVVD RQ Y!KLQW!!Q NROPH M!VHQW!! MRWND KDO

9DOLRNXQWD NHVNLWW\ HULW\LVHVWL DYXVWDPDDQ KDOOLWXVWOHRKWWWE Wb BRUAEHEONV IS YBSRUNPRIGHN Y 9DOLRNXQQDQ MiVHQL
NHVW!YWUDSRUWRLQWLD MD YDOYRQWDD NRVNHYLVVD DVLRLWHYS&XE BWERAEPH BB @ H R 8 RMHRYRNFRIGGW LIVE YNRLWWDPDOOD WDYD(

MXONLVWHWWDYLLQ WLHWRLKLQ OLLWW\YLLQ WHKW!YLLQ NXXOXKEGBHACPWWiP; DVLDQWXQWHPXV MD NRNHPXV

YVHXUDWD MD DUYLRLGD NRQVHUQLQ WDORXGHOOLVHQ MD NHV%,Y&&W&RER&JW%%%VW d/\ﬂ 8 NIBNVL NHUWDD YXRGHVVD MD \

UDSRUWRLQWLM!UMHVWHOPL! KDOOLWXNVHOOH
YVHXUDWD \KWL,Q VLV!LVW! YDOYRQWDD ULVNLHQKDOOLQQDQ WRLPLQWDD MD WHKRNNXXWWD WDORXGHOOLVHQ
UDSRUWRLQQLQ MD NHVW | YWWGHQ RVDOWD 9DOLRNXQQDQ WHKW!Y!Q! RQ PP YDOPLVWHOOD MD DUYLRLGD 2ULRQ
YVHXUDWD WLOLQS!!W,NVHQ SXROLYXRWLVNDWVDXVWHQ RVDYX\RQWHDWMIXMRKYRB X EIPRQSWONRWEHPIOL VWHQLPLW\VDVLRLWD VHN|
UDSRUWWLHQ MD NHVW!Y\WWUDSRUWWLHQ ODDWXD MD HKH\WW!YDOPLVWHOHH \KWL,VV! QRXGDWHWWDYDW SDONLWVHPLVHQ SHULDD!'
RUJDQLVDDWLRQ NHKLWW!PLVHQ DUYLRLQWL VHN! YDOPLVWHOOD MD

3DNROOLVLLQ MD PXLKLQ WLOLQWDUNDVWXNVHHQ OLLWW\YLLQ V§HIy\}VDYDLVKE{I—NW%X%(DIQI{'RNXQQDOOD HL ROH LWVHQILVW] SiiW,VYDOWD

VHOOH
YYDOPLVWHOOD \KWL,Q WLOLQWDUNDVWDMDQ MD NHVW'Y\\VUDSRUWRLQQLQ%DUP QWDMDQ YDOLQWD

YDYXVWDD KDOOLWXVWD WLOLQWDUNDVWDMDQ MD NHVW:Y\\VUDSRUWRL?QXWINJIT_HPV%WD\? W@YE%N%Q@V\B@DWE\ M | U I\l

YVHXUDWD MD DUYLRLGD WLOLQWDUNDVWDMDQ MD NHVW|YWVUDSRUWRLQQLQ YDUPHQWDMDQ ULLSSXPDWWR

YVHXUDWD MD DUYLRLGD WLOLQWDUNDVWDMDQ WRLPLQQDQ ODDW)‘(‘H\‘MWULP@é‘)BM\QEQXWW%éJMHNWMVOLL%Wﬁ Rl%Q/VVBﬁb%NI\%QQDVVE

NHVW!Y\WUDSRUWRLQQLQ YDUPHQWDMDQ KDUMRLWWDPLD PXLé‘lP(g‘RleW Vw\i%?b\(x/\b'ﬂil\lb\‘\'/"\)émf ﬁBVWbDIQ IYXRVLWWDLQ KDOOLWXNVHQ
YDUPHOOXVSDOYHOXMHQ WDUMRDPLYWD LRNXQQDQ WHKW!YLHQ HGHOO\WW!P! DVLDQWXQWHPXV MD NRNHF

O

X
G
9DOLRNXQWD NRNRRQWXX Y|KLQW|/Q NDNVL NHUWDD YXRGHVVD MD \

7DUNDVWXVYDOLRNXQQDQ PXLKLQ WHKW!YLLQ NXXOXYDW P\ V PR DG WDONDM O H
YVHXUDWD \KWL,Q WDORXGHOOLVWD WLODQQHWWD MD YHURWXNVHOOLVWD DVHPDD

Y\KWL.Q VLVILVHQ YDOYRQQDQ ULVNLHQKDOOLQQDQ M!'UMHVWHGS8PBPLBNBERYPVRRRG Ko BHWEBL MA WANHH MY LRQ NRQVHUQLQ WXWN
PHUNLWW!YLPSLHQ ULVNLHQ PXNDDQ OXNLHQ WDORXGHOOLVHWYLRIPWRR WX EWNNYVER KRB QWA L @YD § 8 P RRIVQW/R (HY LWW i KDOO

VHXUDQWD WXRWHNHKLW\VWRLPLQQDVWD ROHQQDLVLVWD NXPSSDQXXVPDKGRO
YDUYLRLGD ODNLHQ MD P}JUJ\VWHQ QRXGDWWDPLVWD NRVNHYLD SURVHV

M K VVi
YPJULWW]} O(KLSLLULOLLNHWRLPLQHQ VHXUDQQDQ MD DUYLRLQQLQ SHUin‘B%V\l’HW\\/Y D O L R N x Q Q D Q W\ M I U M H

YVHXUDWD MD DUYLRLGD PLWHQ \KWL,Q MD VHQ O!KLSLLULQ NHYRE&QLWHXHW HQW WREQIPWM V N RRM BV PXIXMQ YDOLRNXQWLHQ OLV:NVL VKW
RLNHXVWRLPHW W!\WW!Y!W YDDWLPXNVHW WDYDQRPDLVHHQ W RUPQQWIPRL QWX RRIGLIQVWORMDWXNVHVWD SRLNHWHQ YRL NXXOXD P\,
PDUNNLQDHKGRLVWD M!VHQL! 3RLNNHDPLVHQ SHUXVWHOXW HVLW HW®HQW VP 'QHWH O B MWW N M1

ILPLW\VYDOLRNXQQDQ M!VHQWHQ HQHPPLVW Q RQ ROWDYD \KWL_ VW!
WDUNRLWWDPDOOD WDYDOOD -!VHQLOO! RQ ROWDYD YDOLRNXQQDQ
NRNHPXV 7RLPLWXVMRKWDMD WDL NRQVHUQLQ MRKWRUVKP!!'Q NXXO X
M!VHQ
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9DOLRNXQQDQ W\ M!UMHVW\NVHQ PXNDDQ KDOOLWXV YDOLWVHH -RKXWMRMNXO D @ !MHQHVOHIGY QLD \WGIH @ K WIRQLKRVVVYV! WRLPLL KHQNLO,VW
SXKHHQMRKWDMDNVL (QQHQ YDOLQWDD KDOOLWXV NXXOHH !'QLP!'\HQXP)XMWID IR KWWRU\GPAX¥ULPOLHAUKRQHQ &0& 'HYHORSPHQW 0DQD
RVDNNHHQRPLVWDMLHQ Q!NHP\NVL! YDOLRNXQQDQ NRNRRQSDQRVWD .XXOHPLQHQ WDSDKW XX
WDSDDPLVHVVD MRKRQ NXWVXWDDQ !'QLP!'U!Q PXNDDQ \KWL,Q NbN®RNPMWRIKMR UAXRPUQ MWYHYHQWHQ RVDNHRPLVWXNVLVWD 2ULRQ 2\M V
RVDNDVOXHWWHORRQ PHUNLWW\! RVDNNHHQRPLVWDMDD 6XXULPSHtD ®RYDWXMUORMD/WBKER @ BV RN WRRAAMRNMAMBRMN MNP 2@ IMR §HQW VY HVLW
NXLWHQNDDQ KXRPLRLGD VHOODLVLD RVDNNHHQRPLVWDMLD MRNBHKG DRPILMWRIP NIRQ \RW/BOAINY MKV B B WPO@ M V1B Q B/HFP HE LS MWH.OWH W\ W
RVDOOLVWXD \KWL,NRNRXNVHHQ 9DOLRNXQQDQ M!VHQWHQ WR LMW H G WERKD 86 KWRNVIKR @ OV WLV HVLWHW1Q \KWL,Q YHUN
VHXUDDYDQ QLPLW\VYDOLRNXQQDQ 9DOLRNXQWD NRNRRQWXX WAHAFSRHOROENDHNE MBRPDIRUWRL WRLPLQQDVWDDQ
VI'!QQ,O0OLVHVWL KDOOLWXNVHOOH

-RKWRU\KP!Q URROLD MD YDVWXLWD RQ W D UNHPFHDQV B ONRR/KAWHRVUN B PN
9DOLRNXQQDQ WHKW!Y!Q! RQ YDOPLVWHOOD MD DQWDD KDOOLWXNVHOOH VXRVLWXV YDUVLQDLVHOOH \KWL,NRNRXNVHOOH

WHKW!Y!'VW! HKGRWXNVHVWD KDOOLWXNVHQ NRNRRQSDQRNVL MD SD@I\EIL\I?LNI/_LQDHN@NRLYH@\@)YL‘R/QX\N D U L V N L H

WDSDKWXX \KWL,Q WRLPLHOLQWHQ SDONLWVHPLVSROLWLLNDQ PXNDLVAVWLI 9DOLRNX D LOPRLWWDD K OLWXNVHOOH

VXRVLWXNVHQVD \KWL ,NRNRXNVHOOH WHKW]YLVW! HKGRWXNVLVWS |<_DVot/\|\/_x@|-|-d @?NW@@NN [Mo\¢ DDA P RYN VL

9DOLRNXQQDQ YDOPLVWHOHPDD VXRVLWXVWD HL SLGHW|; RVDNNHHQRPLVWDMDQ WHNHP|Q] HKGRWXNVHQD

\KWL,NRNRXNVHOOH HLN] YDOLRNXQQDQ VXRVLWXNVHOOD ROH YDLNXW&/Q%XL&%\@Q@\%V%H\QHM D S R U W R L Q Q L
SIIW,NVHQWHNRYDOWDDQ WDL RLNHXWHHQ WHKG} HKGRWXNVLD \KWL, NR RWX'Q Q P K

WHKW]YLLQ NXXOXX KDOOLWXNVHQ PRQLPXRWRLVXXWWD NRVNHYLHQ SHULDDWWHLGHQ YDOPLVWHOX MD KDOOLWXNVHQ

M!VHQWHQ VHXUDDMDVXXQQLWWHOX /TDYRLWWHHW

2ULRQLQ WDORXGHOOLVHQ UDSRUWRLQQLQ OXRWHWWDYXXGHQ YDUP
ITRLPLWXVMRKWDMD VOHLVW! VLV!LVW! YDOYRQWDD MRQND WDYRLWWHHQD RQ YDUPLVWD
WXORNVHOOLVWD OLLNHWRLPLQWDULVNLW RQ KDOOLWWX DVLDQPXN
2ULRQ 2\M Q WRLPLWXVMRKWDMD MD NRQVHUQLQ MRKWRU\KP!Q SMRGOQMMHRK VDM B R Q Q LRV PDDWIPRI RQ OXRWHWWDYDD
DONDHQ +XUPH RQ VIQW\Q\W YXRQQD MD K!Q RQ NRXOXWXNVHOWDDQ ELRNHPLDQ WRKWRUL
7DORXGHOOLVHQ UDSRUWRLQQLQ VLV!LVHQ YDOYRQQDQ WDYRLWWHH
7RLPLWXVMRKWDMDQ WHKW!YL! RQ WD UN HKPRUQNV HD RWRA R WWHXY N RKSBERMIBH OOLVHQ UDSRUWRLQQLQ RLNHHOOLVXXV VHN! WDDWD VLV!L

VI'QQ,VWHQ QRXGDWWDPLQHQ
- |
RKWRUAKP, 9DOYRQWD\PS!'ULVW

.RQVHUQLQ MRKWRU\KP|Q NRNRRQSDQR 2ULRQLQ KDOOLWXYV YDVWDD RVDNH\KWL,ODLQ PXNDLVHVWL NLUMDQ:
"RKWRU\KP!Q M!VRQPL DVLDQPXNDLVHVWD M!UMHVW!PLVHVW! 7RLPLWXVMRKWDMD YDVWDD
/JLLVD +XUPH 7RLPLWXVMRKWDMD MD MRKWRU\KP'Q SXKHHQMRKWDNW DLQKRLGRQ OXRWHWWDYDVWD M{UMHVW{PLVHVW,

6DWX $KRPINL -RKWDMD *HQHULFV DQG &RQVXPHU +HDOWK

200L *XRWDUL -RKWDMD &RUSRUDWH )XQFWLRQV .RQVHUQLQ RSHUDWLLYLQHQ OLLNHWRLPLQWD WDSDKWXX WXORV\NV|

-XKDQL .DQNDDQRKWDMD *OREDO 2SHUDWLRQV )HUPLRQ
5HQ« /LQGHOO 7DORXVMRKWDMD

1LFODV /ILQGVWHEGWWDMD $QLPDO +HDOWK

-XOLD ODFKDUH\-RKWDMD 3HRSOH &XOWXUH

.RQVHUQLWDVRQ HUL WRLPLQWR\NVLN, W WDUMRDYDW WXORV\NVLN,L
YDVWDDYDW NRNR NRQVHUQLQ ODDMXLVHVWL RPDQ YDVWXXDOXHHQ\

; .RQVHUQLWDVRLVHW WRLPLQQRW WRLPLYDW YDVWXXDOXHHOODDQ NI
*DR 3DQ -RKWDMD %UDQGHG 3URGXFWYV WDUMRWHQ OLLNHWRLPLQQRLOOH QLLGHQ WDUYLWVHPLD SDOYHOXL\
2XWL 9DDUDOD -RKWDMD ,QQRYDWLYH OHGLFLQHVY MD 5HVHDUFK '"HYHORSPHQ
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.RQVHUQLWDVRLVHW WRLPLQQRW WRLPLYDW MRKWDPLV MD YDOXRQW DMYMNMHKIWH GIP! G RRRADHMDY R VIDIO DY WW WQY !'W SROLWLLNDW MD RKI
WRLPLDOXHHOODDQ NRQVHUQLLQ NXXOXYLHQ \NVLN,LGHQ WRLP L\QRIMVODRK M XNWHHQHWP Y DOYRQWDDQ 7!VV!
WHKW!Y!VV!!Q NRQVHUQLWDVRLVHW WRLPLQQRW DYXVWDYDW WRLPLWXVMRKWDMDD NRQVHUQLQ MRKWDPLVHVVD
'RQVHUQLQWDVRLVHW WRLPLQQRW YDVWDDYDW NRQVHUQLWDVRLVHVWL XX ¢{PY QKNP q-iWDDYLVWD WRLPLQQRLVWD

N

WDORXVKDOOLQWR MD UDKRLWXV VLMRLWWDMDVXKWHHW KHQNLO VW KDOOLQWR OD DVLIDW LPPDWHULDDOLRLNHXGHW

YLHVWLQW! VLV!SLLULKDOOLQWR FRPSOLDQFH \KWHLVNXQWDVXKWHRNY LB VW LRMivWXNHiD WRIQRX PP VW RIDRBYWRERQLQ RLNHH(

VLV!LQHQ WDUNDVWXV RQ M!UMHVWHWW\ XONRLVWHWWXQD SDO YHdREHQ NEIRHN bD.IRNGARRORB T WXNVYNBLNNLLQ WDORXGHOOLVHQ UL
WDUNDVWXVYDOLRNXQQDOOH SHULDDWWHLVLLQ MD RKMHLVLLQ

7XORVANVLN,W MD NRQVHUQLWDVRLVHW WRLPLQQRW RYDW YDVWXRQMH QL LQuWW DR oY KPR RQ3 R o Py FRIQWHRERUNR WdRw P EQWR YDVWD D
OLLWW\Y!W NRQWUROOLW RQ P!!ULWHOW\ MD HWW! NRQWUROOLW R¥E RWHMIRNN bIOMH ML b 2 B 8 WHY D L B BWRHIQVD VHN G \KWHLVL; 1
WDORXGHOOLVHVWD UDSRUWRLQQLVWD YDVWDDYDW WDORXVKD MPPSFYNRKRRNYYDwW @100 IRQ B W ¥ PR WS @RVENQ HPMAREGHQ YLHVW
YDVWDDYDW KHQNLO W RYDW DYDLQDVHPDVVD NHKLWW!HVV!IQ VEWLRKKQYRRAMGMDDHM DY UBNRYWRPOR (RQA\W IR . WOLVL, WDSDDPLVLD
7LHW\LOO! DOXHLOOD NRQWUROOL MD YDOYRQWDYDVWXX RQ NHYRYRHMMPPNRDONVUYUQLQ WDORXVWRLPLQQROOH

2ULRQLQ DUYRW MD MRKWDPLVM!UMHVWHOP! VLVIOW!HQ &RGH RI'ZRVIEUKRWQ RKMN LW Y R WHPW RHUSBANDT-®IVR ODDWLL MRKGROOH V;C
WDORXGHOOLVHHQ UDSRUWRLQWLLQ OLLWW\Y!OOH YDOYRQWD\P¥YEVWVE S HV FRIQW WS § it & ALDHR MDD DRWHP W RRDOWVLW MD NRPPHQ
MRKWRU\KP! YDVWDDYDW HHWWLVWHQ SHULDDWWHLGHQ MD wDOWRKEWMBYKAH B Ub ¥RIRRYHWIDP RIWRPARDOEHRLEMPW UDSRUWLW NXXND
PHUNLW\NVHQ NRURVWDPLVHVWD 2UJDQLVDDWLRUDNHQQH MD UWPRRNEHQOb ¥ WNRR QRHAWR Y WX BWHRA Q@ WDUNDVWXVYDOLRNXQQD
YDOYRPDDQ WHKRNNDDVWL WDORXGHOOLVWD UDSRUWRLQWLD MBBPPRWANUDVYEL\wWwW!IPLVW!

5LVNLHQ DUYLRLQWL 6HXUDQWD

5LVNLHQ DUYLRLQQLQ HGHOO\W\NVHQ! RQ HWW! RUJDQLVDDWLR@ XYYROW WG W RRIGRAIN XWMPWHEBBWRER0GILYRVYGLVHVWL RVDQD N
UDSRUWRLQQLVVD \OHLVHQ! WDYRLWWHHQD RQ UDSRUWRLQQLQ BRRWHRQDLY Kk \P XX P XWHHHNRW W R DBNY LWV R Ry@WDIPSIULVW, VV] WDS
OLLNHWDSDKWXPDW NLUMDWDDQ MD UDSRUWRLGDDQ ODVNHQWDNRWURPE MR oL ¥ ¥ v\ WiRy LR WP @H/ NPWWRRP YDW PXXWRNVLLQ S
KXRPLRLWX NRQWUROOL\PS!ULVW VV! MD KHQNLO,VW, VV]|

5LVNLHQ DUYLRLQWL VLVIOW!! P\,V Y''ULQN!\W _NVLLQ OLLWW\YLH®@ QP¥NXYoMPuWPRINPYVWHXVYDOLRNXQWD VHXUDDYDW V{{iQQ,00LVHVW
7'K!Q OLLWW\\ P\,V VHXUDQWD RQNR \KWL O0O! ROHPDVVD WDUSHHNYV

9DOYR Q WDWRLPH Q SLWHHW MD NRQWUROOLHQ WHKRNNXXWWD WDORXGHOOLVHQ UDSRUWRLQQLQ

7DUNDVWXVYDOLRNXQWD YDOYRR \KWL,Q WDORXWWD WDORXGHOOLYV

9DOYRQWDWRLPHQSLWHHW RYDW WRLPLQWDRKMHLWD MD PHQHWWHONDD\E R M® D MR/LIDEHD \ R WX 0@ B VOOICDWR WAL WWYNDXVMIUMHVWHOP!!

YDUPXXV RUJDQLVDDWLRQ WDYRLWWHLGHQ VDDYXWWDPLVHVWD WRPRRQWNRQERGQWWRREYYD NSUMMN]YQVWD WRLPHQSLWHLVW! YDVWX
YDUPLVWDPDDQ HWW! MRKGRQ P!'ULWWHOHP!W ULVNLHQKDOOL Q®KGRDMH DO WKD &/OU MEKNW WRQAHQSLWHHW

WRWHXWHWDDQ WHKRNNDDVWL
6LV|LQHQ WDUNDVWXV DUYLRL WDORXGHOOLVHQ UDSRUWRLQWLSURYV

2ULRQLQ WDORXGHOOLVHQ UDSRUWRLQQLQ NRQWUROOL\PS!ULV VS URMHXDWH M I/ DR KN & B & QLHQ R Q FPHIHDN @/UH OW\WWDR DR QWD SURVHVVLHQ
SURVHVVLNXYDXNVHW MD RKMHHW WLHWRM!UMHVWHOPLHQ NRQWUROOLW VHN! WXORNVHQ WDORXGHOOLVHQ WLODQWHHQ MD
NDVVDYLUUDQ V!!QQ OOLVHQ DQDO\WRLQQLQ .RQWUROOLHQ WDUNRLWXV RQ YDUPLVWDD UDSRUWRLQQLQ MD

NLUMDQSLGRQ RLNHHOOLVXXV VHN! VXRMDXWXD DUYLRLGXLOWD ULVNHLOW!
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5LVNLHQKDOOLQWD 2ULRQ NRQVHUQLVVD
5LVNLHQKDOOLQQDQ S!!P!'U! MD WRLPLQWDPDOOL

5LVNLHQKDOOLQQDQ SHUXVWDUNRLWXNVHQD RQ WXQQLVWDD PLWDWD MD KDOOLWD NI\WHWW!YLVV! ROHYLQ NHLQRLQ QH
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

YDVWXXUDNHQWHLVLLQ VHN! WRLPLQQDQ YDOYRQQDQ SHULDDWWHLVLLQ 5LVNLHQKDOOLQWD QRXGDWWDD K\Y!Q
KDOOLQWRWDYDQ SHULDDWWHLWD VHN! S, UVVL\KWL,LOOH DQQHWWXMD VXRVLWXNVLD V!!QQ,NVL! MD P!!UI\NVL!

5LVNLHQKDOOLQWDSURVHVVLQ NI\W!QQ.,Q WRWHXWXV NHKLWW!PLQHQ MD VHXUDQWD SHUXVWXYDW NROPHQ
SXROXVWXVOLQMDQ PDOOLLQ 5RROLW MD YDVWXXW MDNDXWXYDW SXROXVWXVOLQMRLWWDLQ VHXUDDYDVWL
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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,LVI\GHQ PXNDDQ 5LVNIEHDkBR Id WY Rolv@Whixlyo BUEVHWILM G R Q Y : OoOLW
VH RQ RVD \KWL,Q VWUDWHILDSURVHVVLD RSHUDWLLYLVWD VXXQOLWWHQ 'L’\{:EL WALV W SUW NYHQWHNRD MD
A GHQPXNDL LPLQWDSURVHVVLW SHI
iR TR

WRLPL DQ VHXUDQWDD 5LVNLHQKDOOLQWD RQ P\,V RVD VLVI!L
QQDQ Q Q Q Q > ' '"UMHVWHOP!!Q 7RLPLQQDQ RKMDDPLVWD YDUWE

7RLPLQQDVVDDQ 2ULRQ NRQVHUQLQ OLLNHWRLPLQWD\NVLN KW WW\MBQ5§/UML'\WW>&Y%W&L V\‘f\)\'/\QRWFwaiSHg(:WQI\l"{/HHQVWXORNVHQ C
SHUXVWXYDW KXROHOOLVHHQ DUYLRLQWLLQ MD KDUNLQWDDQ PPLl@EQQt%ﬂ\{?géW\V/Wﬁ(M’%(%HL\[R/ D1 § RICEMARGHY Wie Wi R QLOOD RQ |

YRLW Q DVHWWDPLVHQ MD VHXUDQQDQ PLWWDUHLWD MRLG
5LVNLHQKDOOLQWDW\ , Q WDYRLWWHHQD RQ M!UMHVWHOP!0oOLVHWPYHWKYWXMARDWBURERVEH GHR AN Y B ¥BWEWHKRNNDDOOD

WRLPLQQDOOD KDOOLWD ULVNLW MD VLWHQ
5LVNHM! MD OLLGHQ KDOOLQWDNHLORMD VHXUDWDDQ MD UDSRUWRLC
YYDUPLVWDD HWW! WXQQLVWHWXW KHQNLO,VW,,Q DVLDNNDLVLLQ W) y

/ RTVERIEE 00 SRS IR oy o st LoowwiL
WLHWRS||RPDDQ MD \KWL,Q WRLPLQWDN\N\WQ YDLNXWWDYDW ULSVJ\H'\\/NH LKH OFQ VK6 I9 F\G \H_Pd WWB'\PROOO DJLD\P \M\H' UDSRUWR

PXXWRLQ VLWHQ NXLQ SDUKDDQ WLHW|P\NVHQ MD WDORXGHOOIR\OI-ISV(\SSQQQEé E\\;V%%MW%W QI\B, SEM\%NM\/&Q\/\%{JQLWWDHVVD

YWI\WW|| VLGRVU\KPLHQ RGRWXNVHW RPLVWDMDW DVLDNNDDW KHQNLO, VW, NXPSSDQLW MD \KWHLVNXQWD

YYDUPLVWDD OLLNHWRLPLQQDQ K|LUL,W, Q MDWNXPLQHQ 5DSRUWRLQWL KDOOLWXNVHOOH MD WDUNDVWXVYDOLRNXQQDOOH WL
YXRVLVXXQQLWHOPLVVD NXYDWWXLQD DMDQMDNVRLQD VHN] DLQD NX

5LVNLHQKDOOLQWDSROLWLLNDQ SHUXVWDQD RYDW 2ULRQ NRQVH UG Y IWHERK W AMPUY Rk Mws VR PR A0 @R VELKHQ HULW!
WDYRLWWHHW <KWL.Q VWUDWHJILDQ WRWHXWWDPLVWD MD WDYRLWWHLGHQ VDDYXWWDPLVWD XKNDDYDW ULVNLW S\ULW!!

1 Q
WXQQLVWDPDDQ DQDO\WRLPDDQ MD DUYRWWDPDDQ 7XQQLVWHWWXLKLQ6U|'|:|\/XI—MKDQQJWJBLGMDD VWI-QU—INV\DMVVIVX\/

YRLGDDQ VXRMDWD PHQHWINVL{ YDVWDDQ WDL ULVNHLKLQ OLLWYY %) B Pl QREPE Y ERIIW PR BBOR $\-GHE¥booLQWDSROLWLLNDQ K\Y
PXNDLVHVWL +DOOLWXNVHQ YDVWXXOOD RQ YDOYRD ULVNLHQKDOOL

5 LV N L H Q O X R N LWW H O X K\Y]Q KDOOLQWRWDYDQ PXNDLVHVWL

5LVNL YRL ROOD VLV|LQHQ WDL XONRLQHQ WDSDKWXPD MRND YDDUDQWDD KW%DH$P9KG§>?V%VLVXXNVLD yDDY
e

W WD D
+D O XV VY (?% N DOOH YDOWXXGH
DVHWHWXW WDYRLWWHHQVD 5LVNLW MDHWDDQ VHXUDDYLLQ S::U%KSP(?_ M 5 \? WBV@W&(/W%VVQB I§NI_))(IZ()DQ
DODU\KPLLQ U RUWRLQWLD VHN;| U NLHQKD LQQD NDWWDYXXWWD 7DUSHHQ

KDOOLWXNVHQ S|/ WHWW]Y/NVL MD DUYLRLWDYDNVL 7DUNDVWXVYDOL
N\V\P\NVL} W\ MJUMHVW\NVHQV| PXNDLVHOOD DLNDWDXOXOOD VHN| DI
WRLPLWXVMRKWDMD WDL VLV|LQHQ WDUNDVWXV Q/NHH VLLKHQ HULW

Y6WUDWHILVHW ULVNLW
Y2SHUDWLLYLVHW ULVNLW

Y7DORXGHOOLVHW ULVNLW 7RLPLWXVMRKWDMD YDVWDD ULVNLHQ KDOOLQQDVWD VHQ YDDWLPL\
Y &RPSOLDQFH ULVNLW MD WDUNDVWXVYDOLRNXQQDOOH ULVNLHQKDOOLQWDSROLWLLNDQ S!
Y<PS!ULVW,,Q OLLWW\Y!W \KWHLVNXQQDOOLVHW WDL KDOOLQWR®P®YLP RN MRE WMAWRLWXNVHQPXNDLVHQ NI\W{QQ.,Q PXNDLVHVWL
Y \EHUULVNLW ULVNLHQKDOOLQQDQ N'\W!QQ,Q WRWHXWXNVHQ \KWL,Q RUJDQLVDDW|

\OLPP!Q MRKGRQ HGXVWDMLOOH MRWND RYDW YDVWXXVVD WRLPLQQ

7RLPLQQDQ YDOYRQWDD MD RKMDXVWD YDUWHQ NRQVHUQLVVD RQ VL

XONRLVWHWWXQD SDOYHOXQD MD MRND UDSRUWRL W\,VV!!Q WDUNDV
VI'QQ,00LVHVW! 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 YHR WXOLHRH) B O 0 R XNDW W®® DR B B AHQK WD DOVOLNRD WEXVRALHIE® B LRMPD \K W L | L

QRUPDDOLD SILYLWW!LVW! W\,W} KXROLPDWWD VLLW! HWW] YDLQWNRQOHYL Y WPREOOOWDL B H DI RO IY LSAO IUWW XN HMI 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 OLVINVL \KWL,Q ULVHEMWEWXE BY WY NN WY ¥ HEWWAD LEWBHIYRBY Wi Y PL MRKWDPLVAIK
MRQND WHKW!Y!Q! RQ WRGHQWDD HWW! WLOLQS!!w.v MD WRLPLGQWEKADQRAR 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

I T\WJU\KWL, W RVDNNXXV\KWL,W MD \KWHLVA\ULW\NVHW
6LV|SLLULKDOOLQWR 2ULRQLQ KDOOLWXNVHQ M{VHQHW

2ULRQLQ WRLPLWXVMRKWDMD
2ULRQ NRQVHUQLQ VLV!SLLULKDOOLQWR RQ MIUMHVWHWW)\ 1DVGDT +HOVLQNL 2\ ® 1DVGDT +HOVLQON

QNL
VLV!SLLULRKMHHQ PXNDLVHVWL .RQVHUQLOOD RQ RPD VLV!SLLULRK#RQ NARGTHAQ, MK WRMR KR Q WrYBREN x v w x x
VRYHOWXYDDQ (8 ODLQV!!G!QW,,Q HULW\LVHVWL PDUNNLQRLGHQ YRKGIOMMDWW BAPHR X WWHMHQ KHQNLO,LGHQ O KHLVHW SHUKHHQM]VF
085 PXXWRNVLQHHQ MD (XURRSDQ DUYRSDSHULPDUNNLQDYLUD@RPBVWMQ PO6N0 B DWDOXRX HHWY! WD KIRMEHHW MD SXROLVR WDL HO!P!QN
035 Q QRMDOOD DQWDPLLQ PHUI\NVLLQ MD RKMHLVLLQ MD 6XRPEGIJIQME RN, HO  HWINREEEBWILQ ODSVHW PXNDDQ OXNLHQ WI\VL L

DUYRSDSHULPDUNNLQDODNLLQ PXXWRNVLQHHQ MD ULNRVQDNEKLQ o mp WIHFYBNNLRURE whiMoPioNXPSSDQLQ KXROOHWWD
1DVGDT +HOVLQJLQ VLV!SLLUL MD PXLKLQ RKMHLVLLQ MD )LQDQVVLYDOYR @D RKMHLVLLQ -RV ZULmL

LYD
1 1 1
VLV!SLLULRKMHHQ MD VRYHOWXYDQ ODLQV!!G!QQ,Q MD PHU:\VWHQ<$R?/\%)|\—II/_IL§)VK:I §o%/&%86§fggg\&v\\yv%v Y%%?\/b\\/m w\eél_ \};'HO?_’\CI)LOOL: NF"\WYV:;'L'NYX'\i
VRYHOWXYDD ODLQV!!G!QW,! VHN! VLLKHQ OLLWW\YL! P!IUI\NVL! 1 Q P RQ ! .Q ' QHQ
RPLVWXV WDL YDLNXWXVYDOWD VIQW\\ O RPLVWXNVHOOD WDL !

2ULRQLQ VLV!SLLULRKMHHQ PXNDLVHVWL \KWL,Q MRKWRKHQNLO LBHWIQRAbXKHLNHVOMESLLULQV! RQ LOPRLWHWWDYD
\KWL,00H MD )LYDOOH MRNDLVHVWD KHLG!Q RPDDQ OXNXXQVD WHKG\VW! \KWL,Q UDKRLWXVY!OLQHLVLLQ OLLWW\Y!VW!

0$5 Q PJULWHOP|Q PXNDLVHVWD OLLNHWRLPHVWD <KWL, MXONLMYKIERY D WELDHRRWYNEL.Y Y KLY LAHSEYKW B WO OPL RRAMOL KBEOLWXNVHQ M!VH
PIIULWHOO\W 0$5 Q WDUNRLWWDPLNVL MRKWRKHQNLO,LNVL 2ULRQROWH KO A RW WK RP MG VNI I\ tMP 2ULRQ

NRQVHUQLQ MRKWRU\KP!Q M!VHQHW
/[ITKLSLLULWRLPLH W X LVWDF
/'TKLSLLULSROLWLLNND | Q WXQQ
-RKGRQ DYDLQKHQNLO,LGHQ WXOHH WRLPLWWDD 2ULRQLQ KDOOLWXN

2ULRQ 2\M Q O}KLSLLULSROLWLLNDQ WDUNRLWXV RQ P|/JULWHOO |PTHAPO®OMW H¥W DORKRLYIW D LN B | KOH KV S/IHQ ISWM R KPIHQM | VHQLHQ VHN| HG
YDOYRQQDOOH MD DUYLRLQQLOOH VHN} YDUPLVWDD O|KLSLLULW R/IDRANHRL W W MD/QPMINQ L& /@ KM YNIMD\ PLIOHERVVDDQ ROHYLVWD O}JKLSLLUL)
MXONLVWDPLQHQ MD UDSRUWRLQWL /]KLSLLULWRLPL RQ YRLPDYDURMWMWHQY |VWOSEHONLENEGPULDHWWMD YRHWWRHOGMHMRNYIHMW WRKHLVLVYV] SHUI
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WDUNRLWHWXLVVD \KWHLV ,LVV! 7RLPLWHWXQ WLHGRQ WXOHH VLV!'O DQ\ALlL_QW : :NVDLVW%I\?Q OXNLHQ

N\WHLQHQ O!KLSLLULLQ NXXOXYD RVDSXROL 2ULRQ \OO!SLW!! OXHWW o D LYV ::Q

-RNDLQHQ MRKGRQ DYDLQKHQNLO, RQ P\,V YHOYROOLQHQ YXRVLARQAQ2WR CFRLWRRD ' PVD QWA LN BURIBY BN WHRND RQ WLOLQWDUND\
VLKWHHULOOH WLHGRQ RPLVWD MD O!KHLVWHQ SHUKHHQM!VHQLMG@LURKYHcMB WV Ll QYORHNBMMDMD ONWKIE WY YDS i WWAW YDDOLD VHXU

WDUNRLWHWWXMHQ \KWHLV_,MHQ WLHGRVVDDQ ROHYLVWD O!KLSLIWWWRAYILVWD PXLVWD NXLQ 2ULRQLQ W\ ,VXKWHHVHHQ
OLLWW\Y!VW! SDONLWVHPLVHVWD VHN! S!LYLWHW\Q OLVWDQ O!KHLVLVW! SHUKHHQM!VHQLVW!!'Q MD NRKGDVVD

WDUNRLWHWXLVWD \KWHLV,LVW! 7LHGRW RQ WRLPLWHWWDYD YLZLUPLHRLQ/L\/@"YQX\'R/%'E!QLNXMSWL §PLN(3>NVR\YRPI#&’VL WLOLQWDUNDVWXVAKWH/
HGHOOLVW! NDOHQWHULYXRWWD 2ULRQLQ KDOOLWXNVHQ VLKW W14 A% H Y,
HAE QWP Y INR Y I B Y b Yy NY ¥ B OMH O v B UV LR WEHLRRBYOMDN VL
WLHGRVVDDQ ROHYLVWD O!KLSLLULWRLPLVWD MD UDSRUWRL w!EHWHW VPN R VWV KW - K o é@LV@kﬁ@Hé'—OLNDXG*HOOD SiiYDVW
WDUNDVWXVYDOLRNXQQDOOH MD KDOOLWXNVHOOH .+7 .LPPR $QWRQHQ 7LOLQWDUNDVWXV\KWHLV, .30* 2\ $E RQ WRLPLQ
WLOLNDXGHVWD DONDHQ
2ULRQLQ WDORXVRVDVWR VHXUDD MD DUYLRL W\W!U\KWL,LKLQ RVDNNXXV\KWL,LKLQ \KWHLV\ULW\NVLLQ MD 2ULRQLQ
(O!NHV!!WL,,Q OLLWW\YL! O!KLSLLULWRLPLD ITLOLQWDUNDVWDMDQ SDONLWYV

/'KLSLLULWRLPLD NRVNHYD SrbVywodumg ) itjol A IRHWDDQ SDONNLRW 2ULRQ 2\M Q KIYINVL

_DLNNL O!KLSLLULWRLPHW MRWND HLY'W NXXOX \KWL.Q WDYDQRPHLVAHYBUNRVM WOWHLY b 3R H& 6P F &R PPN MEWWLLQ SDONNLRLWD
WDYDQRPDLVLVWD NDXSDOOLVLVWD HKGRLVWD HGHOO\WW!Y!W KDOOLWXNVHQ S!!W VW! O!KLSLLULWRLPHQ

WRWHXWWDPLVHVWD -RKGRQ DYDLQKHQNLO, HL YRL RVDOOLVWXD K@®W'! LWVH!!QO O!KHLVL! SHUKHHQOM!VHOQL!!Q

HLN! HGHOO! NDSSDOHHVVD NRKGDVVD WDUNRLWHWWXMD \KWPALQWNRPUNRVWKNYDD O!/KLSLLULWRLPHD

NRVNHYDDQ S!'W , NVHQWHNRRQ KXRPLRLGHQ NXLWHQNLQ RVDNH\RWOL @WDQNDY WA VP D WQRPXNDN MH Y RPRIVAHDMLD QQRW

WRLPHW MRLKLQ HL VRYHOOHWD RVDNNHHQRPLVWDMDQ O!KLSLLYHWRILPAYLRQWIDLWW\YL! HVWHHOOLV\W\WWV!!QC( XWHQ
HVLPHUNLNVL KDOOLWXNVHQ SDONLWVHPLVWD NRVNHYDW \KW L, oI R XY BONWHNMHAW MD NRNRQDDQ RPLVWHW

W\W!U\KWL,Q NDQVVD WHKW!Y!W WRLPHW <KWHHQV!

/ : KL S LLULWRLPLH Q UbD S RUWR E@YV\WLSRUWRLQQLQ YDUPHQQXVSDONNLR VLV!OW\\ WLOLQWDUNDVWXVODLQ Q PRP

2ULRQ MXONLVWDD O}KLSLLULWRLPHW 1DVGDT +HOVLQJLQ V|, QW MHQ MD PXLGHQ 2ULRQLD YHOYRLWWDYLHQ
QRUPLHQ PXNDLVHVWL /LV|NVL 2ULRQ UDSRUWRL O}KLSLLULWRLPHW WLOLQS}||W,NVHQ OLLWHWLHGRLVVD 2ULRQ
MXONLVWDD WLOLQS}|/W,NVHQ OLLWHWLHGRLVVD HUL O|KLSLLULWDKRLVWDDQ DLQDNLQ VHXUDDYDW WLHGRW

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 !!QLVW
+DOOLWXNVHQ M!VHQ $ RVDNNHLWD NSO NSO % RVDNNHLWD NSO NSO2VDNNHLWD \KWHHQWR!VNSONDQQDVWD
9HOL ODWWL ODWWLOD b b b
+LOSL 5DXWHOLQ b b
.DUL -XVVL $KR b b
O0D]LDU OLNH 'RXVWGDU b b
$UL /HKWRUDQWD b b
(LMD 5RQNDLQHQ b b b
+HQULN BWHQTYLVW b b b
.DUHQ /\NNH 6°UHQVHQ b b
+DOOLWXV \KWHHQV! b b b b
2VDNHRPLVWXNVHW VLV!IOW!Y!W P\ ,V PI'!UNVYDOWD\KWHLYV 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 \KWHHQWRIVINSHNDQQDVWD
/LLVD +XUPH b b b
6DWX $KRP!NL b b b
200L +XRWDUL b b b
-XKDQL .DQNDDQS!! b b b
5HQ« /LQGHOO
1LFODV /LQGVWHGW b b b
-XOLD ODFKDUH\
+DR 3DQ
2XWL 9DDUDOD
-RKWRU\KP! \KWHHQV! b b b

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 :
9XRULQQHXYRV 'LSORPL LQVLQ,, UE
% 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 5LLSSXPDWRQ \KWL,VW| MD VHQ P
RVDNNHHQRPLVWDMLVWD

Y 7XWNLPXVYDOLRNXQQDQ SXKHHQM rRgas
MD SDONLWVHPLVYDOLRNXQQDQ M! ¥
QLPLW\VYDOLRNXQQDQ SXKHHQMR

8UD +DOOLXNVHQ MIVHQ 6DPSR 2\M y SLLSSXPDWRQ IKWL.VW, MD VHQ PHUNGWW YT\ bLHPPDW OXRWWDPXVWE
O 7RLPLWXVMRKWDMD (OLVD 2\ ' RYDNNHHORPLVWDMLVWD - |
tbLoNHLQRHOIPIO NAVNXVOLLWWR (- N 67" A, 3UHVLGHQW (XURSHDQ 8QLRQ RI OHGLFDO

0 7RLPLWXVMRKWDMD 2\ /0 (ULFVWRQ $8DOYHOXDORMHQ W\, QDQWDNMBW 3DowD U\
6XRPL M D o 7HROOLVXXGHQ MD 7\,QDQWOMBHQDLOHYD SURIHVVRUL .DUROLQVND ,QVW
3URIHVVRUL HPHULWD 8SSVDODQ \OLRSLVWR 5XRWVL

NHVNXVOLLWWR 77

8(06 6HFWLRQWRI OHGLFDO OLFURELRORJ\
LWXWHW MD

o '"HSXW\ +HDG (ULFVVRQ 1RUGLF +LOSL 5DXWHOLQ RQ MXONDLVVXW Q w
DQG %DOWLF +DOOLQWRQHXYRVWRQ MIVHQ 6XRPHQ @HVVXWLLQLVHQ EDNWHULRORJILDQpHRIENYR YD UWLNNHOLD S!{DVLDVVD PLN
o 7XRWHPDUNNLQRLQWLS::OOLNZI\Y,XXVNXQQDQ KDOOLQWRQHXYRVWR@MVBQDQ WLRSLVWR 5XRWVL LOIHNWLRVDLUDXNVLHQ DODOWD NDQVDLC
(ULFVVRQ 86 OXXWD 3DOYHOXDORMHQ W\, QDQWDMDW 3DOVA®WLQILQ \OLRSLVWR WXWNLPHKWHMOOLVLVV] MXONDLVXLVVD
KDOOLWXNVHQ W\, YDOLRNXQQDQ M!VRRHWXYWHKWYLVV] o NOLLQLQHQ RSHWWDMD
o 5 2KMHOPLVWRVXXQQLWWHPLNPDORMHQ W\,QDQWDMDW 3DOWDOU\ Q KODOLWRNYHQ O DVVLYAPHYWRW \KWHHQVE

WXRWHS!{OOLNN, PWQWLMRKWDMD (WtRORRNXQQDQ SXKHHQMRKWDMD

.RNRXNVHW

O $VLDQWXQWLMD $VFRP +DVONDYPSKKHHRWRKWDMD +XROWRYDYPIXYQHXERYERR\LVHW OXRWWDP XYW RL P W o ex QWD

MIVHQ o)
.HVNHLVLPP!W Q\N\LVHW OXRWWDPXVWRLPHW

+DOOLWXNVHQ SXKHHQMRKWDMD 2ULEE@MNRW VEWHHQV b
.RNRXNVHW

+DOOLWXNVHQ M{VHQ 2ULRQ 2\M O7DUNDVWXVYDOLRNPXQWD
(OLQNHLQRHO}P{Q YDOWXXVNXQWD (986onC0 vw. MD Y
(OLQNHLQRHO|P|Q WXWNLPXVODLWRY dd\oQPWVHPLVYDC
ODQQHUKHLP V}IWL, (¢] 7XWNLPXVYDOLRNXQWD

HVNHLVLPP!W DLHPPDW OXRWWDPXFEVERQRNXQWD Y
2VDNHRPLVWXV b 2ULRQ 2\M Q ¢

+DOOLWXNVHQ SXKHHQMRKWDMD (OLQNHLQRHO!P'Q % RVDNHWWD

NHVNXVOLLWWR (. O 3DOYHOXDORM$NPDWRQ M{VH®DO!

W\, QDQWDMDW 3DOWD U\ o

+DOOLWXNVHQ YDUDSXKHHQMRKWDMD 3DOYHOXDORMHQ
W\, QDQWDMDW 3DOWD U\

+DOOLWXNVHQ M!VHQ 2ULRQ 2\M OS DIANY. R/ WHID LMD C

AYNRERWW Mo v
TXWNLPXVYDOLRNXQWD Y

1LPLW\VYDOLRNXQWD Y

2VDNHRPLVWXV b 2ULRQ 2\M Q
$ MD % RVDNHWW

5LLSSXPDWRQ M|VH@®O}

Y 3XKHHQMRKWBMB\LVNRKWDLQHQ NXYDXV YXRGHQ YDUVLQDLVHQ \KWL,NRNRXNVHQ S}||WW|PLVW| KDOOLWXNVHQ SDONNLRLVWD RQ HVLWHWW\ SDONLYV

_RNRXNVHW KDOOLWXNVHQ M!VHQHNVL YDOLWVHPLVHQ M!ONHHQ
Y -IVHQ _RNRXNVHW YDOLRNXQQDQ M!VHQHNVL YDOLWVHPLVHQ M!ONHHQ

+DOOLWXNVHQ M{VHQWHQ RVDNHRPLVWXNVHW 2ULRQ 2\M Q $ MD % RVDNNHHW \KWHHQV] VLV|OW|Y /W P\ ,V PJU\NVYDOWD\KWHLYV MHQ RPLVW
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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

OD]LDU OLNH '"RXVWGDU

%DFKHORU RI $UWV .
,QW %XV HPSKDVLV LQ ODUNHW g
\% PLHV

Y 2ULRQ 2\M Q KDOOLWXNVHQ MIVHQ [
Y +HQNLO, VW, MD SDONLWVHPLVYDO§

Y5LLSSXPDWRQ \KWL, VW] MD VHQ PHI{g
RVDNNHHQRPLVWDMLVWD

8UD

0O 2PLVWDMD\ULWW!M! O -RKWDMD ,QWHUQDWLRQDO 2SH
O  3I!WRLPLQHQ KDOOLWXNVHQ $POPHOWRQMINBEYWRQ MIVHQ 2ULRQMRKIMWIRUIPIQ 16iVHQ 1RYR 1RUGLVN 'y NHLVLPPIW DLHPPDW OXRWWDPXVWF

5XNDNHVNXV NRQVHUQL (0] -RKWDMD (PHUJLQJ ODUNHWV+DOOLWXNVHQ M!VHQ (XURSHDQ )HGHUDW

WRWKP!Q M!VH 1RYR 1RUGLVN
o ZRLPLWXVMRKWDMD S\K,WXQ\;VIXPULLWQVYDOLRNXQQDQ M!VHQ 2ULRQMRHM W Q Q 3KDUPDFHXWLFDO ,QGXVWULHV DQG $VVRF

o ODUNNLQRLQWLS!'OOLNN SX,QE%W\PN*VQZﬁULWW'M'YDOWXXVNXQQDQQXKHIRQW@MDDMFWUJLQJ 0oDUNHWV 1RYR

1RUGLVN OXXWD 3XKHHQMRKWDMD 3DWLHQW $FFH\
HVNHLVLPP!W Q\N\LVHW OXRWWDPXVWRLPHW N _RKWDMD 6RXWK (DVW $VLD &)&W%SPFQ@G)L»-{/Q\IHUDWLRQ Rl 3KDUPDFHXWLF
+DOOLWXNVHQ YDUDSXKHHQMRKWDMQDQD‘HLB.WD\&M“WQV* - G $VVRFLDWLRQV o)
R BANAY U N /Ao
o .RNRXNVHW o -RKWDMD 1HDU (DVW 1RYR 1RUGLVN

7DUNDVWXVYDOLRNXQWD Y . i?loj\lr[\l‘Llﬁl\N\KWHHQVb _
+DOOLWXNVHQ MI{VHQ $DYD 7HUYH\VSR@XHO %W, 2wp O Y O~ -RKWDMD 9%XVLQHVV $SUHD 1HDY (DVW,\,
$KR *URXS 2\ O 2ULRQ 2\M 0 7HN®RVWVHPLYYDC IRYR 1RUGLVN 7DUNDVWXVYDOLRWXQWD
*URXS 2\ 0 TXWNLPXVYDOLRNXQWD Y o 8VHLWD WDORXGHQ ,7 Q ORJILYWHLNDO

'E\WVM#LVMYDDOLRNXQWD Y
7XWNLPXVYDOLRNXQWD
.HVNHLVLPP}|W Q\N\LVHW OXRWWD P XMMWRLPHIWNRNXQWD
+DOOLWXNVHQ M{VHQ 2ULRQ 2\M

OXXWD (. Q <ULWW!M!YDOWXXVNXQQD plt I.VL.IWW.YDOLRNXQWD RSHUDDWLRLGHQ MD PDUNNLQRLQQL%
“2VDNHRPEVWXV b 2ULRQ 2\M Q 1RYR 1RUGLVN
W/

.HVNHLVLPP!W DLHPPDW OXRWWDPXVWRLPHW $ MD % RVDNHWW
5LLSSXPDWRQ M'VH[DO'
+DOOLWXNVHQ SXKHHQMRKWDMD $KR *URXS

MD o O2VDNHRPLVWXV b 2ULRQ 2\M Q

% RVDNHWWD
+DOOLWXNVHQ YDUDSXKHHQMRKWDMD (OLQNHLQRHO!P!Q 5LLSSXPDWRQ M!VH®O!
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

Y 3XKHHOMRKWBMB\LVNRKWDLQHQ NXYDXV YXRGHQ YDUVLQDLVHQ \KWL,NRNRXNVHQ S!'WW!PLVW! KDOOLWXNVHQ SDONNLRLVWD RQ HVLWHWW\ SDONL\
_RNRXNVHW KDOOLWXNVHQ M!VHQHNVL YDOLWVHPLVHQ M!ONHHQ
_RNRXNVHW YDOLRNXQQDQ M!VHQHNVL YDOLWVHPLVHQ M!ONHHQ
+DOOLWXNVHQ M!VHQWHQ RVDNHRPLVWXNVHW 2ULRQ 2\M Q $ MD % RVDNNHHW \KWHHQV! VLV!IOW!Y!W P\,V P/!UNVYDOWD\KWHLY MHQ RPLVW

Y -iVHQ
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$UL /HKWRUDQWD
'LSORPL LQVLQ, UL

(LMD 5RQNDLQHQ
I""NHWLHWHHQ OLVHQVLDDWWL V
HULNRLVO!!N!UL

v QDLQHQ

Y 2ULRQ 2\M Q KDOOLWXNVHQ M!VHQ E
Y 7DUNDVWXV MD WXWNLPXVYDOLRN

Y 5LLSSXPDWRQ \KWL,VW! MD VHQ PHg:
RVDNNHHQRPLVWDMLVWD

8UD
O 6LVIWDXWLHQ HULNRLVO!!N!UL

v PLHV
Y 2ULRQ 2\M Q KDOOLWXNVHQ MIVHQ §
Y 7DUNDVWXVYDOLRNXQQDQ SXKHHQE
Y 5LLSSXPDWRQ \KWL,VW! MD VHQ PH
RVDNNHHQRPLVWDMLVWD
8UD
O +DOOLWXVDPPDWWLODLQHQ
o 7RLPLWXVMRKWDMD &DYHULR’?j'Vz HLVLPP!W DLHPPDW OXRWWDPXVWRLRBHWWDXWLHQ HULNRLVO!!N!UL3DONNLEN! W HHQVb

DOOLWXNVHQ SXKHHQMRKWDMD &DYRBUURO @Bbm o -RNRXNVHW
o 7RLPLWXVMRKWDMD 1RNLDQ 5HQNDDW 2\M DUNDVWXVYDOLRNXQWD Y

(0] (ULNRLVWXYD O}|NjUL +HOVLQJIQCf\lLO VW MD
O .HVNL MD 3RKMRLV (XURRSDQ+985E\Mﬁﬁ‘WIJP(yIWI'VHQ &DYHULRQ 2\M<OLBSLVWROOLQHQ HVNXVVDLUDDODSDONLWVHPLVYDCP

21( 2\M
( OOLQWRQHXYRVWRQ MI!VHQ _HVNLQ-L@HQ (ULNRLVWXYD O}!'N!UL +\YLQN/VYHAXYEBBRNXQWD Y
o 6XXUSURMHNWLWRLPLQQDQ MRKWPMEN X x WX VKWL, ,OPDULQH ILPLW\VYDOLRNXQWD
21( 2\M (%K QRQ SHVNHLVLPPIW Q\N\LVHW OXRWWD P XWoW RA-FLK Wx v b 2ULRQ 2\M Q

+DOOLWXNVHQ M!VHQ (9. &DSLWDO 2\ O 2ULRQ 2\Mt RVDNHWWD
o 5LLSSXPDWRQ MIVH@®O}

¢} 5DGLR $FFHVV OLLNHWRLPLQ’QRQ‘NN’IDRVWN\SWUH

MRKWDMD 1RNLD 6LHPHQV THWZRUN VRS M w7 R U
7DUNDVWXVYDOL

o 2SHUDWLLYLVHQ KHQNLO,VW,KRERLR@ARQ MD
MRKWDMD 1RNLD 2\M SDONLWVHPLVYDC P
. i 7XWNLPXVYDOLRNXRQWD
(e} %URDGEDQG 'LYLVLRQ \NVLN, E\/\)’\W{b YRNXQWD

JQWHJUDWLRQ \NVLN,Q MD DVLDNDVSRQYHOXLGHO
b 2ULR 2\M
(XURRSDQ DOXH MRKWDMD 1RNLD 15’#%” R o RO RS 2N Q

o ,WDOLDQ PDDMRKWDMD MD OXN*EILRPHRRWRHYHPO!
WHKW!YL! 1RNLD THOHFRPPXQLFDWLRQV

E

UNV
RNXQWD Y

.HVNHLVLPP|W Q\N\LVHW OXRWWDPXVWRLPHW

+DOOLWXNVHQ SXKHHQMRKWDMD 659 <KWL,W 2\M o}
.RLYLVWRQ $XWR 2\ (0]

+DOOLWXNVHQ M|VHQ 2ULRQ 2\M O 3DUPDFR 2\
O (OFROLQH *URXS O 7HUYH\VWDOR 2\M
¢}

Y 3XKHHOMRKWBMB\LVNRKWDLQHQ NXYDXV YXRGHQ YDUVLQDLVHQ \KWL,NRNRXNVHQ S!'WW!PLVW! KDOOLWXNVHQ SDONNLRLVWD RQ HVLWHWW\ SDONL\
_RNRXNVHW KDOOLWXNVHQ M!VHQHNVL YDOLWVHPLVHQ M!ONHHQ

Y -IVHQ _RNRXNVHW YDOLRNXQQDQ M!VHQHNVL YDOLWVHPLVHQ M!ONHHQ
+DOOLWXNVHQ M!VHQWHQ RVDNHRPLVWXNVHW 2ULRQ 2\M Q $ MD % RVDNNHHW \KWHHQV! VLV!IOW!Y!W P\,V P/!UNVYDOWD\KWHLY MHQ RPLVW
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.DUHQ /\NNH 6°UHQVHQ
ODVWHU RI 6FLHQFH (QJ 0%$

Y% QDLQHQ

Y 2ULRQ 2\M Q KDOOLWXNVHQ M!VHQ
Y 7DUNDVWXV MD WXWNLPXVYDOLRN

Y5LLSSXPDWRQ \KWL, VW] MD VHQ P HSsS
RVDNNHHQRPLVWDMLVWD i

8UD
O +DOOLWXVDPPDWWLODLQHQ

+HQULN 6WHQTYLVW

0 6F %XVLQHVV $GPLQLVWUDWLR
v PLHV

Y 2ULRQ 2\M Q KDOOLWXNVHQ M!VHQ
Y 7TDUNDVWXVYDOLRNXQQDQ M!VHQ

Y5LLSSXPDWRQ \KWL,VW| MD VHQ PH
RVDNNHHQRPLVWDMLVWD

8UD
O 7TDORXVMRKWDMD 6ZHGLVK 2US

o 7DORXVMRKWDMD S5HFLSKDUF $6 o 7RLPLWXVMRKWDMD 3KLOLS DSLW
3DONNLRW \KWHHQV} 3BDONNLRW \KWHHQV}
o 7DORXVMRKWDMD OHGD $% = o 7RLPLWXVMRKWDMD 3KLOLSV 1RUGLF
.RNRXNVHW .RNRXNVHW
.HVNHLVLPP!W Q\N\LVHW \WXRWW D P XUM RV YDOLRNXQWD Y o -RKWDMD :HVWHUQ (XURSH 6PRPRQARIBvWXVYDOLRNXQWD Y
+DOOLWXNVHQ M!VHQ 2ULRQ 2\M OyHONLO VW, MD o -RKWDMD +HDG RI *OREDO &DYGHRIRAY wp
D HPLVYD NXQWD %XVLQHVV 8QLW 6DQRIL DONLWVHPLVYD NXQWD
HVNHLVLPP!W DLHPPDW OXRWwWDPRXIAEIERYYPOPRNXQ sbo OIRNXQ
TXWNLPXVYDOLRN WD - 7XWNLPXVYDOLRNXQWD
+DOOLWXNVHQ M!VHQ &DOOLGLWDV 7KHUDSHXWLEV $9% o o RKWDMD 1RUGLF %LRJHQ Q Y

1L|6_W\VYDOLRNXQWD

2VDNHRPLVWXV b 2ULRQ 2\M Q
% RVDNHWWD

5LLSSXPDWRQ M!VH@®O!

OHG&DS $% o OLGVRQD $% .HVNHLVLPP|W Q\N\LVHW OXRWWD P XMWWRYPHONMRNXQWD

+DOOLWXNVHQ M!VHQ *DYL WKH 9DFRNOMHBBIOMMDXQFH b QULRQ 2\M Q
2ULRQ 2\M O %LRWDJH O 9LWUROLIH o) % RVDNHWWD

5LLSSXPDWRQ MIVH@O!
.HVNHLVLPP!W DLHPPDW OXRWWDPXVWRLPHW
+DOOLWXNVHQ M!VHQ 2ULSKDUP o OHGD
o 7DQVNDQ WHNQLOOLQHQ NRUNHDNRXOX
6&,21 o 7DQVNDQ YLHQWLYLUDVWR 7DQVNDQ
XONRPLQLVWHUL, o
Y 3XKHHOMRKWBMB\LVNRKWDLQHQ NXYDXV YXRGHQ YDUVLQDLVHQ \KWL,NRNRXNVHQ S!'WW!PLVW! KDOOLWXNVHQ SDONNLRLVWD RQ HVLWHWW\ SDONL\
_RNRXNVHW KDOOLWXNVHQ M!VHQHNVL YDOLWVHPLVHQ M!ONHHQ
Y -IVHQ _RNRXNVHW YDOLRNXQQDQ M!VHQHNVL YDOLWVHPLVHQ M!ONHHQ

+DOOLWXNVHQ M{VHQWHQ RVDNHRPLVWXNVHW 2ULRQ 2\M Q $ MD % RVDNNHHW \KWHHQV] VLV|OW|Y /W P\ ,V PJU\NVYDOWD\KWHLYV MHQ RPLVW

25,21 2<- _ WLOLQS!!W,VDVLDNLUMDW



2ULRQ NRQVHUQLQ MRKWRU\KP!'Q M!VHQWHOQ
HVLWWHO\

/LLVD +XUPH

JLORVRILDQ WRKWRUL %LRNHPLD

Y% QDLQHQ

Y 2ULRQ 2\M Q WRLPLWXVMRKWDMD
MRKWRU\KP!Q SXKHHQMRKWDMD DO

8UD 2ULRQLVVD
O 7TRLPLWXVMRKWDMD 2ULRQ 2\M

6DWX $KRPINL

.DXSSDWLHWHLGHQ PDLVWHUL
\% QDLQHQ
Y -RKWDMD *HQHULFV DQG &RQVXPH

8UD 2ULRQLVVD
O -RKWDMD *HQHULFV DQG &RQVX

O -RKWDMD 2SHUDWLLYLVHW O -RKWDMD .DXSDOOLVHW WRL}
/"' NHPWWQWL MD $ONXSHU|O}INNHHW
O JHUPLRQ 2\ Q KDOOLWXNVHQ ' Q $ e
SXKHHQMRKWDMD O -RKWDMD *OREDO 6DOHV [/}|N QW
HVNHLVLPP|W Q\N\LVHW OXRWWDPXVWRLPHW .HVNHLVLPP|W Q\N\LVHW OXRWWDPXVW]|
(e} -RKWDMD (ULW\LVWXRWWHHW (6] -RKWDMD SJO:LQOHNNHHW
+D LWXNVH XKHHQMRKWDMD .HPLDQWHR LVXXV -1VH 7XUX LRSLVWR I WNHWLHWHH
(o)) Qs Q Q (eX6) \ H Q Q \O S Q /1) OC
O -RKWDMD $ONXSHU|O}|INNHHW O -RKWDMD /LLNHWRLPLQQDQ WLHGHNXQQDQ QHXYRWWHOXNXQWD [e)
{PLVANVLNN
(0] /ILLNHWRLPLQWDMRKWDMD 8U+I'\D&RQJI'LWXI\}I\‘I§/HQI NIHVHQ HVNXVNDXSSDWDHDON: : .HVNHLVLPP!W DLHPPDW OXRWWDPXVWF
20NRORJLD (OLQNHLQRHO{PIQ NHVNXVOLLWWR /LLNHWRLPLQQDQ NHKLW\VMRKWDMD, ,
+DOOLWXNVHQ M{VHQ 7XUXQ 2VXXVNDXSS

O  3URMHNWLMRKWDMD +RUPRQUKRNERYLGBIW DLHPPDW OXRWWDPXVYWRLBYWMHNWLMRKWDMD MD SURMHN (}S')'((Bﬁ%'s'\ﬁ'\ﬂ)o JHGHUDWLRO Rl 3KDUPDF
BURORJLD WHUDSLD DOXHHQ O}!NHNHROQUMKNHOP BMVHQ 3KDUPDEHUYLFR@PRQOKRLGRW MD 8URORJLD WHuoégﬁ/ SR DoG SVVRFLDWLROV (3.8  (

le) 3RUWIROLRS!'OOLNN, 3RUWIR6OXLRRPQHKQD%)(I358VF\}BOOLVXXV Ul ). % OOIINHNHKLW\VRKMHOPDW ODUNHWV &RPPLWWHH o
\NVLNN, -IVHQ (XURSHDQ )HGHUDWLRQ RI 3KDUP®FHXWHERNOD WHKW!YLVV| O::NHW)%NWV\E{IBPHH\B/LI-\)/V\V/Q\}\AD
LOGXVWULHYV DQG $VVRFLDWLRQV ()3 HKIAPRQRBMY! PP WXWNLPXVS!'OOLNN, Q!
o BURMHNWLS|JOOLNN, 3URMHN(§%LFK_%%O§-FQ(¥\{_%\&RppLWWHH o 2PLVWDD 2ULRQ 2\M Q % RVDNHWWD
\NVLNN, +XROWRYDUPXXVNHVNXNVHQ +9. $LHPSL XUD

O  7XWNLMD MD SURMHNWLS!!0OWHWYH\ GHQKXROWRVHNWRULQ WRLP(RRGNDVXO®RDDQ 2ULRQLQ SDOYHOXNVHHQ 6DWX $KRPINL
+RUPRQLKRLGRW WHUDSLD DOXHHQ ;| |yp +xUPH RQ Y!LWHOO\W WRKWRULNVL VN QS QP YNHRQWDWHKWIVLVVE HUL AULWANVLVY
OlINHNHKLWAVRKMHOPDW VOLRSLVWRQ ODWHPDDWWLY OXRQQRQWLHWHHOOLVHVW!

SLHPSL XUD WLHGHNXQQDVWD %LRNHPLDQ ODLWRNVHOWD YXRQQD

O 6HQLRU 5HVYHDUFK $VVRFLDW 2 VBH\OHFPIRIPL W X V

8SMRKQ 'LDJQRVWLFV SXRWVL (/.$65PER PR RQ 2\M @ % RVDNHWWD
MD ,QVWLWXWH 3DVWHXU 5DQVND

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



200L +XRWDUL -XKDQL .DQNDDQS}|

9DUDWXRPDUL // 0 'LSORPL LQVLQ,, UL

Y PLHV v PLHV

Y -RKWDMD &RUSRUDWH )XQFWLRQV PO PXXQ PXDVVD Y -RKWDMD *OREDO 2SHUDWLRQV )HUPLRQ DONDHQ
&RPPXQLFDWLRQV &RPSOLDQFH &RUSRUDWH
5HVSRQVLELOLW\ ,QWHOOHFWXDO 3URSHUW\ 5LJKWV /HJDO 8UD 2ULRQLVVD

$IIDLUV MD SXEOLF $1IDLUV DONDHQ O -RKWDMD *OREDO 2SHUDWLRQV )HUPLRQ

Y 2ULRQ 2\M Q KDOOLWXNVHQ VLKWHHUL DONDHQ
,QWHJUDDWLRMRKWDMD 2ULRQ (O!LQO!'NNHHW MD
Y *HQHUDO &RXQVHO QRYHW 90'

8UD 2ULRQLVVD

6 RKWOMD (VLNXOWDWRLPLOORW o -RKWDMD 6WUDWHJILD MD /LLNHWRLPLQQDQ
- ( Q QQRW Ly NHLVLPP!W DLHPPDW OXRW W D PXXX\QRLLAHMH O X
O +DOOLWXNVHQ VLKWHHUL +DOOLWXNVHQ MIVHQ +HOVLQJLQ VHXGKQ NDOXGSPNRAOUDMD 2SHUDWLLYLVHW WRLPLQQRW

O +HQNLO,VW MRKWDMD 2ULRQ SK%UPD MD $L

HPSL XUD
KHQNLO,VW,Q NHKLWW'PLVMRKWDMD 3AUHRQMRRWBMOL +HOVLQJILQ VHXGXQ NDXSSDNDPDU (%A Y
(VSRRQ DOXHMRKWRNXQWD o 0 BURMHNWLMRKWDMD 7KH %RVWRQ &RQVXOWLQJ

o .RQVHUQLQ S!!ODNLPLHYV *URXS
HQ +HOVLQJLQ VHXGXQ NDXSSDNDPDULQ
o .RQVHUQLKDOOL RQ ODNLPLHY
Q Q QQRQ YDOWXXVNXQWD HVNXVNDXSSDNDPBuULQ?SHUDWLLYLQHQ MRKWDMD 2UNOD JRRGV

$LHPSL XUD NDQVDLQY'!OLVHQ NDXSDQ YDOLRNXQWBOPQS

o) $VLDQDMRWRLPLVWR -RXNR 3HQ9VV\H/\PLQP LRQDO &KDPEHU RI &RPPHUFH  &&7)HRWBAGMRKWDMD )HOL[ $EED 2\
ODNLPLHV && $GYLVRU\ %RDUG O 2UNOD *URXS
9XRVLQD o) 200L +XRWDUL VXR WL YWPINH RPEW X ¥ | o 7HKGDVS!!OOLNN, )HOL[ $EED 2\
/DZV LQ ,QWHUQDWLRQDO &RPPHUFLDR®UDW BUXWHNLRQROM Q % RVDNHWWD 2UNOD *URXS
-HQWLQ \OLRSLVWRVVD (QJODQQLVVD o BURMHNWLS!!OOLNN, 2UNOD )RRGV

JHQQR %DOWLF &RUSRUDWH 'HYHORSPHQW
o _RQVXOWWL %HDULQJ3RLQW FRQVXOWLQJ

2VDNHRPLVWXV
2PLVWBDD 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

(6] 7XWNLMD ODWDODQ O}PS,WLODQ ODERUDWRULR

IRZ THPSHUDWXUH /DERUDWRU\ $DOWR \OLRSLVWR

2VDNHRPLVWXV
2PLVWDRULRQ 2\M Q % RVDNHWWD

1LFODV /LQGVWHGW
'LSORPL LQVLQ, UL 0%$
\% PLHV

Y -RKWDMD &RUSRUDWH 6WUDWHJ\ DQG 3URJUDP
-RKWDMD $QLPDO +HDOWK DONDHQ

8UD 2ULRQLVVD
O -RKWDMD $QLPDO +HDOWK

o -RKWDMD $QLPDO +HDOWK
o -RKWDMD P\WQWL MD PDUNNLQRLQWL
JHUPLRQ 2\

o 31'00OLNN, OLLNHWRLPLQQDQ NHKLW\V
YJHUPLRQ 2\
$LHPSL XUD
(QQHQ 2ULRQLOOH WXORDDQ 1LFODV /LQGVWHGW W\ VNHQWHOL
XVHLVVD P\WQQLQ 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\ +DR 3DQ

.DXSSDWLHWHLGHQ PDLVWHUL +XP NDQG 0 6F ,QW %XV
NXOWWXXULHQY!OLQHQ YLHVWLQW! v PLHV

\ QDLQHQ Y -RKWDMD %UDQGHG 3URGXFWVY DONDHQ
Y -RKWDMD 3HRSOH &XOWXUH DONDHQ 8UD 2ULRQLVVD

8UD 2ULRQLVVD O -RKWDMD %UDQGHG 3URGXFWV

-RKWDMD 3HRSOH &XOWXUH

$LHPSL XUD

o +HQNLO,VW, MD OLLNHWRLPLQQDQ
NHKLW\VMRKWDMD 9DOPHW 2\M o $OXHMRKWDMD /{QVL (XURRSSD

o +HQNLO VW _MRKWDMD 9DOPHW 2\M o $OXHMRKWDMD <KGLVW\Q\W .XQLQJDVNXQWD
MD ,UODQWL

o $OXHMRKWDMD /{QVL (XURRSSD
(¢} $OXHMRKWDMD /{QVL MD (WHO| (XURRSSD

O 0ODVVD SDSHUL MD YRLPDQWXRWDQWR

VHIPHQWLQ KHQNLO,VW,MRKWDMD OHWVR 2\M O ODDMRKWDMD <KGLVWIQ\W .XQLQJDVNXQWD
OHWVR 3DSHU o 0\\QWL MD PDUNNLQRLQWLS!!OOLNN,

O  7HROOLVXXVOLLNHWRLPLQWDU\KP!Q <KGLVW\Q\W .XQLQJDVNXQWD
KHQNLO,VW MRKWDMD 3,1U\ 21M O .DQVDLQY!OLQHQ WXRWHS!IOOLNN,

o] ODQXIDFWXULQJ 6ROXWLRQV OLLNHWRLPLQQDQ KRUPRQDDOLVHW MD XURORJLVHW KRLGRW
KHQNLO,VW, S!!OOLNN, 1RNLD 2\M O 9DQKHPSL WXRWHS!IOOLNN

O B6RXUFLQJ DQG 3URFXUHPHQW KRUPRQLNRUYDXVKRLWR <KGLVW\Q\W .XQLQJDVNXQWD
OLLNHWRLPLQQDQ KHQNLO,VW, S!!OOLNN, 1RNLD 2\M SLHPSL XUD

0 +HQNLO,VW,S{{OOLNN, MD HULODLVHW (QQHQ 2ULRQLOOH WXORDDQ +DR 3DQ W\, VNHQWHOL
KHQNLO,VW _KDOOLQQRQ WHKW!Y!W 6&$ +\JLHQH PW\QQLQ MD PDUNNLQRLQQLQ WHKW!YLVV! RQNRORJILDQ
3URGXFWV /WG MD *PE+ QHXURORJLDQ XURORJLDQ MD KDDYDQKRLGRQ DOXHLOOD

VHXUDDYLVVD \KWL,LVV! -DQVVHQ &LODJ 8. )HUULQJ

2VDNHRPLVWXV SKDUPDFHXWLFDOV 8. MD &RORSODVW 8.

2PLVWDD 2ULRQ 2\M Q % RVDNHWWD
2VDNHRPLVWXV

2PLVWDD 2ULRQ 2\M Q % RVDNHWWD

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



2XWL 9DDUDOD

/IDVWHQLPPXQRORJLDQ SURIHVVRUL

DXWRLPPXXQLVDLUDXNVLHQ SURIHVVRUL

O''NHWLHWHHQ MD NLUXUJLDQ WRKWRUL

v QDLQHQ

Y -RKWDMD ,QQRYDWLYH OHGLFLQHV DQG 5HVHDUFK DQG
'"HYHORSPHQW DONDHQ

8UD 2ULRQLVVD

O -RKWDMD ,QQRYDWLYH OHGLVFLQHY DQG 5HVHDUFK
'"HYHORSPHQW

© "RKWDMD  7XWNLPXV MD WXRW#\?‘HﬁtWWP:W DLHPPDW OXRWWDPXVWRLPHW

o -RKWDMD 6\, S{WXWNLPXV +DOOLWXNVHQ M!VHQ 7DPSHUHHQ NRUNHDNRXOXV!IWL,
$LHPSL XUD o

o -RKWDMD 5HVSLUDWRU\ ,QIODPFDWLRQ@BRSBDQ O!/NHYLUDVWRQ (0$ S\V\Y|

$XWRLPPXQLW\ OHGLPPXQH $VWUD=BYHFQWXQWLMD

<
KGI\VYDOODW <OL  YHUWDLVDUYLRLWXD WLHWHHOOLVW! DUWLNNHOLD

O -RKWDMD .HXKNRLPPXQRORJINDRVDLQY|OLVHVWL DUYRVWHWXLVVD WLHWHHOOLVLVV]|
O}INHNHKLW\V $VWUD=HQHFD 5XRWWXONDLVXLVVD PP 6FLHQFH 7UDQVODWLRQDO OHGLFLQH

O +RVW OLFUREHV -$0$ 1HZ (QJODQG -RXUQDO RI

&HOO +RV
O -RKWDMD 7UDQVODWLRQDDOLQIEQWEWNWEXY boFHW DQG -RXUQDO RI ,PPXQRORJ\
SVWUD=HQHFD B5XRWVL

VRNHRPLV WX
-RKWDMD S5RNRWXVWHQ MD LPPXXQLVXRM 0 RVDVWR
7HUYH\GHQ MD K\YLQYRLQQLQ ODLWRAPLMWDD 2ULRQ 2\M Q % RVDNHWWD

O 7TXWNLPXVSURIHVVRUL ,PPXXQLYDVWH
\NVLN,Q MRKWDMD 7HUYH\GHQ MD K\YLQYRLQQLQ ODLWRV
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
.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

2VDNHNRKWDLQH®5RVLQNR

2VLQJRQMPINRM (85

2VLQIJRQMDNRVXKGH

$ 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

2VDNHP|JU} NDXGHQ ORSXVVD NSO PO RPDW RVDNNHHW

NRNR RVDNHNDQQDVWD

2PDW RVDNNHHW

2VDNHP /U] NDXGHQ ORSXVVD NSO LOPDQ RPLD RVDNNHLWD

(IHNWLLYLQHQ RVLQNRWXRWWR

+LQWD YRLWWR VXKGH 3 ( OXNX

+!QLP!'U! LOPDQ RPLD RVDNNHLWD

NDLNLVWD !!QLVW!

/IDLPHQQXVYDLNXWXNVHOOD RLNDLVWX RVDNHP]/U] NSO

NRNR RVDNHNDQQDVWD

2VDNNHHQRPLVWDMLD

.DXGHQ DOLQ NXUVVL (85

.DXGHQ NHVNLNXUVVL (85

.DXGHQ \OLQ NXUVVL (85

31/W,VNXUVVL UDSRUWRLQWLNDXGHQ ORSXVVD (85

9DLKWR PLOM (85

9DLKGHWWX RVDNHP| U] NSO

9DLKGRQ RVXXV RVDNHP}|UIVW|

b

$ MD % RVDNNHHW \KWHHQV|

2VDNNHLWD \KWHHQV| NDXGHQ ORSXVVD NSO

2VDNHP /U] NDXGHOOD NHVNLP|/JULQ LOPDQ RPLD RVDNNHLWD NSO

2VDNNHLGHQ !'QLP!!U! \KWHHQV!

/IDLPHQQXVYDLNXWXNVHOOD RLNDLVWX RVDNHP]/U] NSO

T T T | T

T T | T T

o T | T T

T T T | T
T T T | T

2VDNNHHQRPLVWDMLD

S o o o o

O o o o o

S o o o o

O o o oo
T o o T o

9DLKWR PLOM (85

9DLKGHWWX RVDNHP!!U! NSO

2VDNNHLGHQ NRNRQDLVYDLKWR NRNR RVDNHP|IUIVW|

2VDNHQDQQDQ PDUNNLQD DUYR NDXGHQ ORSXVVD LOPDQ RPLD RVDNNHLWD

PLOMb (85

+DOOLWXNVHQ HKGRWYW Y XNRFGNHFROWNIY HO O H

25,21 2<- _

7LOLQS!!'W,VDVLDBNLUMDW



6 XXULPPDW RVDNNHHQRPLVWDMDW RVDNHP ;U Q PXNDDQ

2VDNNHLWD
$ RVDNNHHV. RVDNNHHW\KWHHQV! RVDNNHLYMDR! \KWHHQV! !'QLVW!|

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 b b
0DD MD YHVLWHNQLLNDQ WXNL U\ MD \KWL,W b b b b
7XNLQYHVW 2\ b b b b
0DD MD YHVLWHNQLLNDQ WXNL U \ b b b b
<0SS, -XNND b b b b b
9DOWLRQ (O!NHUDKDVWR b b b b b
.DQVDQHO!NHODLWRYV b b b b b
<0SS, ,QWR b b b b b
23 )LQODQG )XQG b b b
VXXULQWD \KWHHQV! b b b b b b b

.DLNNL \KWHHQV! b b b b b b b b

/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

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



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

HVNLQ!LQHQ (O!NHYDNXXWXV\KWL, ,OPDULQHQ b b b b b b
0DD MD YHVLWHNQLLNDQ WXNL U\ MD \KWL,W b b b b
7XNLQYHVW 2\ b b b b
0DD MD YHVLWHNQLLNDQ WXNL U \ b b b b
<0SS, -XNND b b 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, b b b
$KR .DUL -XVVL b b b
/DSSDODLQHQ $QQDNDLMD b b
$KR 9LOOH -XVVL b b b
3RUNNDOD OLLD 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

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 00O} MD HO!NHNDVVDOOD ROHYDW !!QLP!!U/W VHN! PXXW !!QLP!!U!W MRQND N!\W,VW! RV

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



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

2ULRQLQ KDOOXVVD ROHYDW RPDW RVDNNHHW b b b
<KWHHQV] 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 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

OXXWRYV OXXWRV 2VDNNHLRWIDNHNDQQRVWYOV NDLNLVWD
$ RVDNNHLWMLONSIOXGH@® RURWNWBLW DO NSMXGHQ \KOWHHON ! NSO HQLVW!
9HOL ODWWL ODWWLOD SXKHHQMRKWDMD b b b
+LOSL 5DXWHOLQ YDUDSXKHHQMRKWDMD b b b
.DUL -XVVL $KR b b
0D]LDU OLNH 'RXVWGDU b b
$UL /HKWRUDQWD b b
(LMD 5RQNDLQHQ b b b
+HQULN 6WHQTYLVW b b b
.DUHQ /\NNH 6°UHQVHQ b b
+DOOLWXV \KWHHQV! b b b b

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 b
6DWX $KRP!NL b b b
200L +XRWDUL b b b
-XKDQL .DQNDDQS!! b b b
5HQ« /LQGHOO
1LFODV /LQGVWHGW b b b
-XOLD ODFKDUH\
+DR 3DOQ b
2XWL 9DDUDOD b
-RKWRU\KP! \KWHHQV! b b b

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 +HOVLQJILVYV! 251%9 251%9
/ILYVWDXWXPLVS!LY!

,6,1 NRRGL ), ),

,&% NRRGL

5HXWHUV NRRGL 2518$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,VDVLDNLUMDW



7XQQOXVOXNXMHQ ODVNHQWDSHUXVWHHW

AJ\VWW NDWH (%,7'$ /ILLNHYRLWWR SRLVWRW

.RUROOLVHW YHODW UDKDYDUDW MD SDQNNLVDDPLVHW

RUROOLVHW QHWWRYHODW UDKDPDUNNLQDVLMRLWXNVHW 2VLQJRQMDNRVXKGH

9RLWWR HQQHQ YHURMD NRUNRNXOXW MD PXXW
BLMRLWHWXQ S!!RPDQ WXRWWR 52&( UDKRLWXVNXOXW (HNWLLYL
7DVHHQ ORSSXVXPPD NRURWWRPDW YHODW NDXGH

NHVNLP!!ULQ

QHQ RVLQNRWX
00D

H
o
+LQWD YRLWWR VXKGH 3

7LOLNDXGHQ YRLWWR

2PDQ S!!RPDQ WXRWWR 52¢ [
2PD S!'RPD NDXGHOOD NHVNLP!!ULQ

2VDNNHHQ NHVNLNXUVVL

[
VDDGXW HQQDNRM \ iNDQQDQ PDUNNLQD

_RUROOLQHQ YLHUDV S!!RPD UDKDYDU®HW
UDKDPDUNNLQDVLMRLWXNVHW

2PD S!'RPD

2PD S!!'RPD
7DVHHQ ORSSXVXPPD

2PDYDUDLVXXVDVWH

IHWWRYHONDDQWXPLVDVWH

2VDNHNRKWDLQHQ WXORV (8
ODLPHOWDPDWRO MD PR\KWL,Q RPLVWDMLOOH NXXOXYD YRLWWR

ODLPHQQXVYDLNXWXNVHOORVDINNHALYWXNDXGHOOD NHVNLP|]ULQ LOPDQ RPLD RVDNNHLWD

(36

2VDNHNRKWDLQHQ OLLNHWRLPLQQDQ/LLNHWRLPLQQDQ UDKDYLUWD
UDKDYLUWD (85 2VDNHP!!U! NDXGHOOD NHVNLP!'ULQ LOPDQ RPLD RVDNNHLWD

2VDNHNRKWDLQHQ RPD S!'RPOPR\KWL,Q RPLVWDMLOOH NXXOXYD RPD S| |RPD
(85 2VDNHP /U] NDXGHQ ORSXVVD LOPDQ RPLD RVDNNHLWD

DUYRQDOHQWONHYMOPSLEWQ RVLONR ¢

RAA AL
mvv

o 7LOLNDXGHOWD MDHWWDYD RVLQNR
[oJye}
2VDNHP U} NDXGHQ ORSXVVD LOPDQ RPLD R

2VDNHNRKWDLQHQ RVLQNR
2VDNHNRKWDLQHQ WXORV

2VDNHNRKWDLQHQ RVLQNR
3!!W,VNXUVVL UDSRUWRLQWLNDXGHQ ORSX

)

3/!W,VNXUVVL UDSRUWRLQWLNDXGHQ ORSX
2VDNHNRKWDLQHQ WXORV

{
\

. 2VDNNHHQ HXURP}/U/LQHQ NRNRQDLVYDLI
9DLKGHWWXMHQ RVDNNHLGHQ P!!U! NDXGHOC

(9O
(o

DUYRD PHPNMU| NDXGHQ ORSXVVD LOPDQ RPLD R
SIIW,VNXUVVL UDSRUWRLQWLNDXGHQ OR

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






. RQVHUQLWLOLQS!'W.V ,)56

. RQVHUQLQ WXORVODVNHOPDRQVHUQLQ ODDMD WXORVODV|I

PLOM (85 /ILLWHWLHWR PLOM (85 /ILLWHWLHWR
/ILLNHYDLKWR b b 7LOLNDXGHQ YRLWWR

OM\W\MHQ VXRULWWHLGHQ NXOXW OXXQWRHURW

%UXWWRNDWH (UiW MRWND VDDWHWDDQ P\, KHPPLQ VLLUW}}|

WXORVYDLNXWWHLVLNVL

(O!'NHM!UMHVWHO\LGHQ XXGHOOHHQ DUYRVWDPLQHQ
YHURYDLNXWXNVHOOD Y!KHQQHWW\Q!

(U!'W MRLWD HL VLLUUHW! WXORVYDLNXWWHLVLNVL
0OXXW ODDMDQ WXORNVHQ HU!W YHURMHQ M!ONHHOQ
7LOLNDXGHQ ODDMD WXORV

JLLNHWRLPLQQDQ PXXW WXRWRW MD NXOXW
0\\QQLQ MD PDUNNLQRLQQLQ NXOXW
7XWNLPXV MD NHKLW\VNXOXW

+DOOLQQRQ NXOXW

/JLLNHYRLWWR

SDKRLWXVWXRWRW MD NXOXW

9RLWWR HQQHQ YHURMD

7XORYHURW

7LOLNDXGHQ YRLWWR

7.0,.$8'(1 /$$-$1 78/2.6(1 -$.$8780,1(1
(PR\KWL.,Q RPLVWDMLOOH

/ILLWHWLHGRW PXRGRVWDYDW ROHQQDLVHQ RVDQ WLOLQS!'W VW!
7,/,.$8'(1 92,721 -$.$8780,1(1 b

(PR\VKWL,Q RPLVWDMLOOH

/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

PLOM (85

/ILLWHWLHWR

2PD S||RPD MD YHODW

PLOM (85 /ILLWHWLHWR

$LOQHHOOLVHW K\, G\NNHHW

2VDNHS!!RPD

ILLNHDUYR

OXXW UDKDVWRW

$LQHHWWRPDW RLNHXGHW

OXXQWRHURW

OXXW DLQHHWWRPDW K\, G\NNHHW

. HUW\QHHW YRLWWRYDUDW

2VXXV RVDNNXXV\ULWANVHVV|

(PR\VKWL,Q RPLVWDMLOOH NXXOXYD RPD S!!RPD \KWHHQV/|

OXXW VLMRLWXNVHW

2PD S!!'RPD \KWHHQV! b

(OINHVDDPLVHW

/IDVNHQQDOOLVHW YHURVDDPLVHW

/IDVNHQQDOOLVHW YHURYHODW

OXXW SLWN|DLNDLVHW VDDPLVHW

(OINHYHOYRLWWHHW

BLWN|DLNDLVHW YDUDW \KWHHQV|

SLWN|DLNDLVHW YDUDXNVHW

BLWN|/DLNDLVHW NRUROOLVHW YHODW

9DLKWR RPDLVXXYV

OXXW SLWN|DLNDLVHW YHODW

OM\\QWLVDDPLVHW

SLWN|DLNDLVHW YHODW \KWHHQV|

7XORYHURVDDPLVHW

OXXW VDDPLVHW

INK\WDLNDLVHW YDUDXNVHW

5DKDYDUDW

INK\WDLNDLVHW NRUROOLVHW YHODW

INK\WDLNDLVHW YDUDW \KWHHQV|

2VWRYHODW

7LOLNDXGHQ YHURWHWWDYDDQ WXORRQ SHUXVWXYDW YHURYHODW

9DUDW \KWHHQV}]

0OXXW O\K\WDLNDLVHW YHODW

/NK\WDLNDLVHW YHODW \KWHHQV|

b

9HODW \KWHHQV/|

2PD S||RPD MD YHODW \KWHHQV, 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 HUWAQHHW
XXGHOOHHQ .HUW\QHHW YRLWWRY DAPIDWS ! !RP D
PLOM (85 /JLLWHWLRWORNHS!!RPDOXXW UDKDVWRWQWRHURWYRVWDP2@B® RVDNNHHWRLWWRYDUDWWHHQV! \KWHHQV!
2PD S!!'RPD
7LOLNDXGHQ YRLWWR
OXXW ODDMDQ WXORNVHQ HU!W
OXXQWRHURW
(O'NHM!UMHVWHO\LGHQ XXGHOOHHQ DUYRVWDPLQHQ
7DSDKWXPDW RPLVWDMLHQ NDQVVD
2VLQJRQMDNR
2PLHQ RVDNNHLGHQ KDQNLQWD
2VDNHNDQQXVWLQM!UMHVWHOP/|
OXXW PXXWRNVHW
2PD S!!RPD
b
2PD S!!'RPD
7LOLNDXGHQ YRLWWR
O0XXW ODDMDQ WXORNVHQ HU!W
OXXQWRHURW
(O!'NHM!UMHVWHO\LGHQ XXGHOOHHQ DUYRVWDPLQHQ
7DSDKWXPDW RPLVWDMLHQ NDQVVD
2VLQJRQMDNR
2PLHQ RVDNNHLGHQ KDQNLQWD
2VDNHNDQQXVWLQM!UMHVWHOP!
OXXW PXXWRNVHW
2PD S!'RPD b

/ILLWHWLHGRW PXRGRVWDYDW ROHQQDLVHQ RVDQ WLOLQS||W,VW,|

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



.RQVHUQLQ UDKDYLUWDODVNHOPD

PLOM (85 /ILLWHWLHWR

PLOM (85 /ILLWHWLHWR

9RLWWR HQQHQ YHURMD

5DKRLWXVWXRWRW MD NXOXW
3RLVWRW MD DUYRQDOHQWXPLVHW

AJ\VWW RPDLVXXGHQ PWWQWLYRLWRW MD WDSSLRW VHN|
URPXWXNVHW

5HDOLVRLPDWWRPDW NXUVVLYRLWRW MD WDSSLRW
(OINHVDDPLVWHQ MD YHOYRLWWHLGHQ PXXWRV
9DUDXVWHQ PXXWRYV

OXXW RLNDLVXW

9XRNUDVRSLPXVYHONRMHQ WDNDLVLQPDNVXW
AK\WDLNDLVWHQ ODLQRMHQ PXXWRYV
3LWN!DLNDLVWHQ ODLQRMHQ QRVWRW
3LWN!DLNDLVWHQ ODLQRMHQ WDNDLVLQPDNVXW
2PLHQ RVDNNHLGHQ KDQNLQWD

ODNVHWXW RVLQJRW MD PXX YRLWRQMDNR

5DKRLWXNVHQ UDKDYLUWD \KWHHQV}

2LNDLVXW OLLNHYRLWWRRQ \KWHHQV|

5DKDYDURMHQ PXXWRV
5DKDYDUDW
IDOXXWWDNXUVVLHQ PXXWRVWHQ YDLNXWXV

O\\QWLVDDPLVWHQ MD PXLGHQ VDDPLVWHQ PXXWRV
9DLKWR RPDLVXXGHQ PXXWRV
2VWRYHONRMHQ MD PXLGHQ YHONRMHQ PXXWRYV

5DKDYDUDW

J\WW ,SI'RPDQ PXXWRV \KWHHQV!

7'VPI\W\V WDVHHQ UDKDYDURLKLQ

PLOM (85

7DVHHQ UDKDYDUDW NDXGHQ ORSXVVD

ODNVHWXW NRURW MD PXXW UDKRLWXVNXOXW
6DDGXW NRURW MD PXXW UDKRLWXVWXRWRW
6DDGXW RVLQJIJRW
ODNVHWXW YHURW

5DKDYLUWDODVNHOPDQ UDKDYDUDW

/ILLNHWRLPLQQDQ UDKDYLUWD \KWHHQV}

,QYHVWRLQQLW DLQHHOOLVLLQ K\,G\NNHLVLLQ
,QYHVWRLQQLW DLQHHWWRPLLQ K\,G\NNHLVLLQ

/ILLWHWLHGRW PXRGRVWDYDW ROHQQDLVHQ RVDQ WLOLQS||W,VW|

<ULW\VKDQNLQWD Y!KHQQHWW\Q! KDQNLQWDKHWNHQ UDKDYDURLOOD

$LQHHOOLVWHQ K\,G\NNHLGHQ MD PXLGHQ VLMRLWXVWHQ P\\QQLW

,QYHVWRLQWLHQ UDKDYLUWD \KWHHQV

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



.RQVHUQLWLOLQS!'W NVHQ C
' RQVHUQLWLOLQS!'W_NVHQ HVL
<OHLVHW WLHGRW

2ULROQMRQ VXRPDODLQHQ MXONLQHQ RV DN @S R X RVRD) N B NNLRALISU
RVRLWH RRQLQWLH 2UCRYRRM WA\W!U\KWL, LQHHQ NHKLWW!! Y
LKPLY MD HO!LQO!'NNHLW! MD O!'NNHLGHQ YDLNXWWDYLD DLQHI

2ULRQ NRQVHUQLQ U2ULRQU U2ULRQ NRQVHUQLU WDL UNRQVHL

NRVND NRQVHUQL VI\QW\L VLW! HGHOW!QHHQ 2ULR
GLDJQRVWLLNNDOLLNHWRLPLQWDDQ VHN! WXNNXNDXSSDOLLNHW
1DVGDT +HOVLQJLVV! .DXSDQN!\QWL 2ULRQ 2\M Q RVDNNHLOOD |

<KWL,Q KDOOLWXV RQ NRNRKNYMYWDWHOW!P!Q NRQVHUQLWLOLQS!
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!OLVW
JLQDQFLDO 5HSRUWLQJ 6WDQGDUGYV ,)56 PXNDLVHVWL VRYHOW
,)5,& WXONLQWRMD MRWND RYDW YRLPDVVD

.RQVHUQLWLOLQS!!W NVHQ WLHGRW SHUXVWXYDW DONXSHU!LVLLQ KI
HULNVHHQ N!\S!!Q DUYRRQ WXORVYDLNXWWHLVHVWL WDL PXLGHQ OD
HUL!

7LOLQS!'W,NVHQ UDKDP!!'U/LVWHQ OXNXMHQ HVLWW!PLVWDUNNXXV R(
PDLQLWD .DLNNL NRQVHUQLWLOLQS!!W,NVHQ OXYXW RQ S\, ULVWHWV
\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 \ULWA\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 0O} 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!'UN\VYD
OLLNHWDSDKWXPDW VDDPLVHW MD YHODW YRLWRQMDNR MD UHDOL)
HOLPLQRLGDDQ NRQVHUQLWLOLQS!'W,VW! ODDGLWWDHVVD .RQVHUQ
HPR\KWL,Q RPLVWDMLOOH MD P!!U\VYDOODWWRPLOOH RPLVWDMLOO|
0!'UN\VYDOODWWRPLOOH RPLVWDMLOOH NXXOXYD RPDQ S!'RPDQ RVX)
S!'RPDDQ MD VH HULWHOO!!Q RPDQ S!!RPDQ PXXWRVODVNHOPDVVD

.DQVDLQY|OLVLOO} WLOLQS||W,VVWDQGDUGHLOOD WDUNRLWHWDDQ 6XRPHQ NLUMDQSLWRODLVVD MD VHQ QRMDOOD

DQQHWXLVVD V!!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! WINGHQWI!YLHQ

NLUMDQSLWR MD \KWHLV ODLQV!!G!QQ.Q YDDWLPXVWHQ PXNDLVHW

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



2VDNNXXVA\ULWA\NVHW \KWHLV\ULW\NVHW MD

2VDNNXXVV\ULWA\NVHW RYDW \ULW\NVL! MRLVVD NRQVHUQLOOD R
PI'UNVYDOWDD OHUNLWW!Y! YDLNXWXVYDOWD SHUXVWXX RVDNF
''QLYDOODVWD

<KWHLV\ULW\NVHW RYDW \KWHLVM!UMHVWHO\LW! MRLVVD HPR
NRQVHUQLLQ NXXOXPDWWRPDQ \ULW\NVHQ NDQVVD MD MRLVVD
M!UMHVWHO\Q QHWWRYDUDOOLVXXWHHQ 2VDNNXXV MD \KWHLYV
NRQVHUQLWLOLQS!!W,NVHHQ S!!RPDRVXXVPHQHWHOP!! NI\WW!HC

<KWHLVHW WRLPLQQRW RYDW \KWHLVM!UMHVWHO\LW! MRWND R
WDL MRLVVD MIUMHVWHO\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 VLVI!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 5DSRUWRL(
XONRPDDQUDKDQ P}JU/LVHW PRQHWDDULVHW WDVH HU/W NLUMDWDDQC
SIIWW\PLVS|LY|Q NXUVVHMD 8ONRPDDQUDKDQ P}JUILVWHQ HULHQ PX
MD WDSSLRW RQ NLUMDWWX WXORVODVNHOPDDQ /LLNHWRLPLQQDQ |
YDVWDDYLLQ HULLQ OLLNHYRLWRQ \O]SXROHOOH 6XRMDXVWDUNRLW
VRYHOOHWD ,)56 Q PXNDLVWD VXRMDXVODVNHQWDD NXUVVLHURW \
OLLNHWRLPLQQDQ PXLKLQ WXRWWRLKLQ WDL NXOXLKLQ 5DKRLWXVW
VDDPLVWHQ MD YHONRMHQ VHN} Q|LKLQ OLLWW\YLHQ YDOXXWWDMRK
VLVOW\Y W UDKRLWXVWXRWWRLKLQ MD NXOXLKLQ 8ONRPDDQUDKDC(
MRLWD HL ROH DUYRVWHWWX Nj{\S}||Q DUYRRQ RQ DUYRVWHWWX WDS

.RQVHUQL\KWL, kW

.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 VIQW\Q\WW! OLLNHDUYRD MD N!
RLNDLVXMD N!VLWHOO!!Q XONRPDLVHQ \NVLN,Q YDURLQD MD YHONRL
UDSRUWRLQWLNDXGHQ S!!'WW\PLVS!LY!Q NXUVVLLQ
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/LOLND

XGHO IQ)‘DHOOHWXW XXGHW ,)56
-RKGRQ KDUNLQWDD HGHOO\WW Y| Ig IQ(P %/If

|

V

QU R HW mMD )5,

MD DUYLRLKLQ OLLWW\Y|W NHVNHL

x VD H L ROH W XW YRL el P B UES R
_RQVHUQLWLOLQS!!W NVHQ ODDWLPLQHQ ,)56 MD WLOLQS::W’V lT\o ! DL\(/) YoTTaR K fete Q%W': ww\ﬁ/\gSQ WCSDZL\TYRWQERUKSHU 9
\KWL.Q MRKWR WHNHH WXOHYDLVXXWWD NRVNHYLD DUYLRLWD r@: ? Blu oo B9H XD LV\Y)W\R/LLDd‘ RN Y Q Q Q
YDLNXWWDYDW WLOLQS!!W,NVHVV! HVLWHWW\LKLQ HULLQ $UYLRW MD DU LQWDD YDDWLYDW HU!W SHUXVWXYDW

MRKGRQ SDUKDDVHHQ Q{NHP\NVHHQ WDSDKWXPLVWD MD RORVXRWHO WpY7RVD D\V\/YEL@)MINRDN)(VMLQ D VRYHOOHW

QILVW! DUYLRLVWD

VWDQGDUGLW VWDQGDUGLHQ PXXWF
/LVINVL MRKGRQ DUYLRWD MD KDUNLQWDD NI\WHW}!Q WLOLQS V4 Q ODDYLL PV
VRYHOOHWWDHVVD HULW\LVHVWL VLOORLQ NXQ ,)56 VWDQGDU 364%’$§6%'pL g&%@%%%@%%%%WVﬂMﬁ%LPDDQ WLOLNDXVLOOH
NLUMDDPLVHQ DUYRVWDPLVHQ WDL HVLWW/PLVWDSRMHQ RVDOW Co B WNPHHY W RWXHGWDPLQHQ RQ VDOOLWWXD 2!

WDYDQRPDLVWD HQHPP'Q MRKGRQ KDUNLQWDD HGHOO\WW'YLLéxﬁ’\}-@ EWB(HE%B(%HM’WVé'\’W\/'\’VI\#Q\h@ﬁanVKQVVWDQGDUGHMD NIWWW,,Q W P}

HS!YDUPXXVWHNLM,LKLQ RQ HVLWHWW\ VHXUDDYLVVD OLLWHWLHGRLVVD
,)56 NRUYDD ,$6 7LOLQS!!W,NVHQ HVLWW!PLQHQ VWDQGDUGLQ MD

Y OM\QWLWXRWRW DVLDNDVVRSLPXNVLVWD VRYHOOHWDDQ WLOLNDXVLOOH MRWND DONDYDW WDPPLNXXWD

% $LQHHOOLVHW MD DLQHHWWRPDW K\ G\NNHHW OXRNLWWHOHH NDLNNL WXRWRW MD NXOXW XXVLLQ NDWHJRULRLKLQ

Y 9XRNUDVRSLPXNVHW WLHWRMHQ HVLW\VWDSDD /LV{NVL MRKGRQ P}JULWWHOHP|W WXQQXV

v 7\.VXKGH HWXXNVLVWD DLKHXWXYDW NXOXW WLOLQS||W,NVHVV] MD VWDQGDUGL IDQWDD RKMHLWD VLLW] PLWHQ L

v (O!NHVDDPLVHW MD YHOYRLWWHHW YDUWHQ 2ULRQ NRQVHUQL RQ YLHO] SURVHVVLQ DONXYDLKHHVVD DU
WLOLQS||W,VVWDQGDUGLQ YDLNXWXNVLVWD

Y IDVNHQQDOOLVHW YHURW

OXLGHQ XXVLHQ WDL PXXWHWWXMHQ NLUMDQSLWRVWDQGDUGLHQ MR

1]/LGHQ \OO} ROHYLHQ WLOLQS| /W, VHULHQ HULWALVW; MRKGRQ ¥BUNk @WDY Y@ ROHIGIOLRUYMRAL S HRRNXNROVYHUQLQ WLOLQS!!W, NVHHQC
O,\W\\ NXQNLQ OLLWHWLHGRQ NRKGDOWD 6DPRLQ NRQVHUQLQ NHVNHLVHW WXOHYDLVXXWWD NRVNHYDW

ROHWXNVHW MD UDSRUWRLQWLNDXGHQ S}IWW\PLVS|LY}|Q DUYLRLKLQ OLLWW\Y|W NHVNHLVHW
HS]YDUPXXVWHNLM|{W MRWND DLKHXWWDYDW PHUNLWW]Y|Q ULVNLQ YDURMHQ MD YHONRMHQ
NLUMDQSLWRDUYRMHQ PXXWWXPLVHOOH ROHQQDLVHVWL VHXUDDYDQ UDSRUWRLQWLNDXGHQ DLNDQD RQ
NXYDWWX N\VHLVW] WLOLQS|/W,VHU|] NXYDDYDQ OLLWHWLHGRQ \KWH\GHVV]
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ILLNHWRLPLQQDQ WXORNVHOOLVXXYV
OM\QWLWXRWRW DVLDNDVVRSLPXNVLVWD

/IDDWLPLVSHULDDWWHHW
7TXORXWXVSHULDDWWHHW

.RQVHUQLQ OLLNHYDLKWR NRRVWXX NROPHVWD WXRWWRYLUUD\
WXRWWHLGHQ PWQWLRLNHXNVLVWD MD PWQWLWXRWRW \KWHLV\
NOLLQLVHQ YDLKHHQ WXWNLPXV MD NHKLW\VW\ VW]

1/LKLQ OLLWW\Y|W WXORXWXVSHULDDWWHHW RQ HVLWHWW\ DO(

7TXRWHP\\QWL

.RQVHUQLQ OLLNHYDLKWR VLV!OW!' WXRWHP\\QQLVW! VDDGXW W
YDOXXWWDP!'U'LVHVW! PV\QQLVW! DLKHXWXYLOOD NXUVVLHURLC
DVLDNNDDOOH PXRGRVWDD HURWHWWDYLVVD ROHYDQ VXRULWH
PI'!UNVYDOODQ VLLUW\HVV! NRQVHUQLOWD DVLDNNDDOOH WRLPI
VLVIOW\! PXXWWXYLD YDVWLNNHLWD PXXQ PXDVVD HULODLVLD
JLLNHYDLKGRNVL NLUMDWDDQ YDVWLNHP!!U! MRKRQ NRQVHUQL
KXRPLRLGHQ DOHQQXV MD NDQQXVWLQHKWRMHQ 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 M]UMHVWHO\ VHOLWW |} PHUNLW\
NDXSLQWDYDUDVWRM|UMHVWHO\LVW|

7TXRWHPWQQLQ OLLNHYDLKWR VLV|OW|] WDYDUDP\WQQLQ OLV|NVL

NLUMDD PWWQWLWXRWRLNVL \KWHLVW\ NXPSSDQLHQ NDQVVD WHKuwv i

OMMQWLWXRWRW WXRWWHLGHQ P\\QWLRLNHXNVLV

.RQVHUQL WHNHH VRSLPXNVLD MRLVVD VH VHN}] OXRYXWWDD PDUNNI
PWOQWLRLNHXGHQ HWW} WHNHH VRSLPXNVHQ WXRWWHHQ YDOPLVWDP
WDKROOH 9DVWLQHHNVL PWQWLRLNHXGHQ OXRYXWWDPLVHVWD MD V
VDD VRSLPXNVHVWD ULLSSXHQ HWDSSLPDNVXMD WXRWWRMD WXRWYV
VHN} URMDOWLWXRWWRMD

7\WSLOOLVHVWL HWDSSLPDNVXW RYDW OXRQWHHOWDDQ VRSLPXNVHQ
NLLQWHLW] SDONNLRLWD MRLKLQ HL OLLW\ SDODXWXVYHOYROOLVXX
OLLWW\YL} SDONNLRLWD

.RQVHUQL RQ S!!VI!QW LVHVWL YDOPLVWDQXW WXRWHWWD LWVH HQQ
MROORLQ NRQVHUQLOOD RQ YDOPLVWXNVHHQ OLLWW\Y! WLHWRWDLW
VDDYXWHWWDYLVVD 7XRWWHLGHQ PWQWLRLNHXNVLHQ PW\QQLQ \KWF
VXRULWHYHOYRLWHWWD MRWND RYDW OXRYXWHWWX PWQWLRLNH)>
VDDWDYDW URMDOWLPDNVXW 2VD YDVWLNNHLVWD RQ PXXWWXYLD M
HKGROOLVXXGHVWD MD WXRWWHLGHQ PW\QWLKLQWDDQ OLLWW\YLVW!

.RQVHUQL VDDWWDD VDDGD VRSLPXNVHQ SHUXVWHHOOD NDXSDOOLYV
1!P! N!VLWHOO!!Q HURWHWWDYLVVD ROHYLQD VXRULWHYHOYRLWWHL
VDDYXWWDPDQ WLHW\Q PVWQWLP!!U!Q SHUXVWHHOOD $VLDNNDDOOH

NHUWV\QHLGHQ PVWQWLWXRWWRMHQ 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\WQQLQ P!!U!Q
HS!YDUPXXVWHNLM LW!

VINU LI AV VI DIV A Y VWY VY

.RQVHUQL RQ P\Q\W WLHWW\MHQ WXRWWHLGHQ PWQWLRLNHXGHW \KWHLVW\ NXPSSDQHLOOH MD NRQVHUQLOOD
RQ RLNHXV URMDOWLWXRWWRLKLQ MRWND P!'UNW\Y!W \KWHLVW\ NXPSSDQLHQ Q!LOOH WXRWWHLOOH

VDDYXWWDPDQ P\\QQLQ SHUXVWHHOOD

.RQVHUQL NLUMDD VDDGXW URMDOWLW PWQWLWXRWRLNVL

NXQ

\KWHLVW\ NXPSSDQL RQ PW\Q\W WXRWWHHW VHQ RPLOOH DVLDNNDLOOH MD RLNHXV URMDOWHLKLQ RQ V\QW\Q\W
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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!|
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 PW\QWLWXRWRW YDVWD ORSXOOLVWHQ WXWNLPXVW
WXWNLPXVW\, Q WXORVWHQ OXRWHWWDYDDQ DUYLRLQWLLQ HWX

6RSLPXNVLLQ OLLWW\ PDKGROOLVHVWL P\,V S}|/W,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

. HVNHLVHW KDUNLQWDDQ SHUXVWXYL
PWOQWLWXRWWRMHQ NLUMDDPLVWD D

.RQVHUQLOOD RQ DVLDNDVVRSLPXNVLD MRLKLQ YRL VLV!OW\! WXR
WXRWWHHQ YDOPLVWXVWD NOLLQLVHQ YDLKHHQ WXWNLPXV MD NI
NRVNHYLD VRSLPXVHKWRMD -RKGRQ N\WW!P! KDUNLQWD OLLWW\\
VXRULWHYHOYRLWWHLGHQ P!'ULWW!PLVHHQ NLUMDWDDQNR VXRUL
DMDQNRKWDQD VHN! PXXWWXYLHQ YDVWLNNHLGHQ NLUMDDPLVDMD
KXRPLRL PWQWLWXRWWRMHQ NLUMDDPLVWD NRVNHYDQ UDMRLWWH
PI!U!'!Q DVWL NXLQ RQ HULWW!LQ WRGHQQ!N,LVW! HWWHL NLUMDW\
PI'U!I'Q MRXGXWD WHNHP!!Q PHUNLWW!Y!! SHUXXWXVWD

6HIPHQWWLUDSRUWRLQWL

.RQVHUQLOOD RQ \NVL UDSRUWRLWDYD WRLPLQWDVHJPHQWWL MRI
SI'W. NVHQWHNLM!OOH WRLPLWHWWDYDQ VLV!LVHQ UDSRUWRLQQLQ
S!I!'W_NVHW WHNHY! 2ULRQ 2\M Q WRLPLWXVMRKWDMD RQ \OLQ RSHU
YDVWDD UHVXUVVHLVWD MD WXORNVHQ DUYLRLQQLVWD .RQVHUQL
[''NHOLLNHWRLPLQWD MRKRQ NXXOXX QHOM! WXORV\NVLNN,! /LLN
KDOOLQWRWDYDVWD MRKWXHQ NRNR NRQVHUQL UDSRUWRLGDDQ \K

\KWHLVW\ NXPSSDQL RQ PW\Q\W WXRWWHHW MD RLNHXV URMDOWHLKLQ RQ V\QW\Q\W

.RQVHUQLQ PWQWLWXRWRW NLUMDWDDQ S!'RVLQ \KWHQ! DMDQKHWNHQ!

6RSLPXNVLLQ HL \OHHQV| VLV|OO\ UDKRLWXVNRPSRQHQWWLD NRVND PHUNLWW Y] RVXXV YDVWLNNHLVWD RQ

PXXWWXYLD MRLGHQ VDDPLQHQ YDUPLVWXX WXOHYDLVXXGHVVD

ILLNHYDLKGRQ HULWWHO\
.RQVHUQL HULWWHOHH OLLNHYDLKGRQ VHXUDDYDVWL

Y, QQRYDWLYH OHGLFLQHYV 2ULRQLQ NHKLWW|P/W WDL PDUNNLQRLPDW LQQRYDWLLYLVHW O}{NNHHW MRLOOD RQ

SDWHQWWL WDL PXX WXRWHVXRMD

YUDQGHG 3URGXFWY 2ULRQLQ NHKLWW |PI/W 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 \KWL,LOOH

1/LGHQ OLV|NVL OLLNHYDLKGRQ \KWH\GHVV] UDSRUWRLGDDQ HU} . XUVVLHURW MD PXXW WRLPLQQRW MRND
VLV|iOW|} 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\W Wiy UDWNDLVXW

DYDURLGH WQWL b b
O\WWQWLWXRWWRMHQ NLUMDDPLVHHQ OLLWW\Y!W PHUNLWW!Y!W KDUN LQWDD hGnOO\ww:Y:w UDWNDLVXW OLL %D\HULQ
NDQVVD WHKW\Q VRSLPXNVHHQ MRND NRVNHH 1XEHTDp O!!NNH ) W R ! !
NDXSDOOLVWDPLVWD VHN! YDOPLVWDPLVWD VHN! VRSLPXNVHHQ d&RYN M RWH \KWHERYI R QF 5DKZD\ b b
1- 865 Q NDXSSDQLPL WRLPLHQ W\W!U\KWL,QV! OHUFN 6KDUS 'RNW®PFIILNYXM WA\NVHOO!
P\,KHPPLQ YLLWDWWX UO06'U <KWHHQV! b b

I9IXRQQD OLLNHYDLKWR VLV|OW]] OLV|{NVL 1XEHTDQ P\\QWLLQ OLLWW\

'DUROXWDPLGL RQ NOLLQLVHVV/| NHKLW\NVHVV'6RWD<RJ)0\D(\N—II}/‘P\XELﬁwgg‘?#@ﬂ\ﬂx \}ngzgl_qDDNVXNVL NLUMDWXQ PLOMRROD HXURD OLL
%D\HU NDXSDOO lpVWRRWWHHRDPDDLOPDQODDMXLVHVWL 2ULRQLQRAD RQ BV, M WA VARPoRMR B @H OXRYXWHWXLVWD VXRULWHYHO'

HGLVW|PLVHHQ (XURRSDVVD 2ULRQ YDVWDD WXRWWHHQ YDOPLV\XY)P(?I!?XW\Q%QNMD |§b I\WIQIQSIBY)HQ/MD MD QH VLVIOW\Y!W HU!'Q HWDSS|
PDDLOPDQODDMXLWODEHHPDRY NGBRDQROGWDPLGL RQ KVY|NVI\WW\ \OL PDDVVD HUL SXR

PDDLOPDD HW{SHVINNHHWW, P{Q NDVWUDDWLRUHVLVWHQWLQ HWXPPXKPYH\. X8 R ‘%—P@J‘?‘_V\V\WW@\RQ SRWLODLOOD
MRLOOD RQ VXXUL ULVNL V\,Y!Q OHYL!PLVHHQ 6H RQ P\ .V K\Y!NV\WW\ OHYLQQHHQ KRUPRQLVHQVLWLLYLVHQ
HWXUDXKDVV\,Y!Q KRLWRRQ P+63& \KGHVV! NHPRWHUDSLDQ NDQVV¥M\@d5 PDUNNLQDOOD HUL SXROLOOD
PDDLOPDD %D\HULOOD RQ PHQHLOO!!Q WDL VXXQQLWWHLOOD P\QWROBEWDKP NHE KNMSIHRVHVVHMD PXLOOD D .

%UDQGHG 3URGXFWYV

9XRQQD 2ULRQ MD 06’ VROPLYDW PDDLOPDQODDMXLVHQ PRQLYXRWLVHQ \KWHLVWRLPLQOODOOLVHQ
NHKLW\V MD NDXSDOOLVWDPLVVRSLPXNVHQ MRND NRVNHH 2ULPfHQ\ RERL 2Py BR WAL R8IV
RSHYHVRVWDDWWLD DLNDLVHPPLQ 2'0 VHN! PXLWD O!''NNHLW! QI\;BRRIP%H!—?\.Q\.W,W:\.A! VWHURLGLWXRWDQQRV\

W!UNH!Q VIWRNURPIHQWV\PLQ &<3 $ WRLPLQWDD GRSLPXNVHQWR%HQ PXNDDQ
2ULRQ MD 06' NHKLWW!Y!W MD NDXSDOOLVWDYDW \KGHVV! RSHYHVEWYDBDHWAWL BD PRRAPOWYRLPLRARW VRSLP X\
DQWRL PROHPPLOOH RVDSXROLOOH RSWLRQ PXXWWDD \KWHLVNHKKWKNWQMD \KWHLVNDXSDOOLVWDPLVVRSLP b b
PDDLOPDQODDMXLVHNVL \NVLQRLNHXGHOOLVHN@INEXVNQVVLV2RESREXNVHNVL 06' OOH
MD 06' N\WWLY|W \KWHLVNHKLWW!PLV MD \KWHLVNDXSDOOLVW D RPVPHRS PG NV HG RIS®WR QCPX KWW IDOVRISV. BKN W W D
PDDLOPDQODDMXLVHNVL \NVLQRLNHXGHOOLVHNVL OLVHQVVLVRSLPXNVHNVL 06' OOH 7!P!Q VHXUDXNVHQD 2ULRQ
YDSDXWWL WDVHHVWDDQ PLOMRRQDQ HXURQ HU!Q MRND ROL YBOMWWX NDWWDPDDO 2ULRQOLO RVXXWWD
\KWHLVNHKLWANVHHQ OLLWW\YLVW! NHUW\QHLVW! NHKLW\VNXOXLMEBTDp HWXUDXKDVV\, S|

(DV\KDOHUp WXRWHSRUWIROLR DVWPD NHXKNRDKWDXPDWDXWL
/LVIWLHWRMD Q!LVW! RQ HVLWHWW\ OLLWHWLHGRVVD <KWHLVNoUWMHBYEO\WXRWWHHW 3DUNLQVROLO WDXWL

H[GRPLWRUp 'RPLWRUp 'RPRVHGDQp MD $QWLVHGDQp HOJLQUDXKRLWW!|

%XUDQDp WXOHKGXV NLSX

'LYLQDp VDUMD YDLKGHYXRVLRLUHHW

6LPGD[p V\G!PHQ YDMDDWRLPLQWD

'"H[PHGHWRPLGL YDOPLVWHHW LKPLVNI\WW, Q

JDUHVWRQp ULQWDV\,S!

7UH[DQp QLYHOUHXPD V\,S!

<KWHHQV!
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6RSLPXNVLLQ SHUXVWXYDW RPDLVXXVHU|/W MD YHODRBSXRVDRLOMRRQDD HXURD RGRWHWDDQ NLUMDWWDYDQ PW\WQWLWXF

O/KWLHQ PLOMRRQDD HXURD WLOLNDXGHQ DOXVWD O}KWLHQ

NI\W|QQ,Q DSXNHLQRD ROOD DQWDPDWWD WLHWRD M{OMHOO| ROHYLC
PLOM (85 2PDLVXXVHU] 9HONDPDLVXXVHU] 9HOND WUDQVDNWLRKLQQ@DVWD VHOODLVWHQ VRSLPXVWHQ RVDOWD MRLGH:
7LOLNDXGHQ DLNDQD NLUMDWXW PW\QWLWXRWRW OXXW P\\QWLWXRWWRMHQ NLUMDDPL
MRWND NDXGHQ DOXVVD VLV|OW\LY|W

.RQVHUQL VRYHOWDD ,)56 Q N!\W!QQ,Q DSXNHLQRD MRQND PXNDDQ

VRSLPXNVHHQ SHUXVWXYDDQ YHONDDQ
7LOLNDXGHQ DLNDQD WRWHXWXQXW ODVNXWXV UDKRLWXVNRPSRQHQWLQ YDLNXWXNVHOOD VLOORLQ NXQ DVLDNDV P
BXVLVWD OLLNHWRLPLVWD MRKWXYD VRSLPXNVHHO NXOXHVVD WXRWWHHQ OXRYXWWDPLVHVWD WDL NXQ KXRPDWWDYD R

RQ PXXWWXYD MD W!P!Q YDVWLNNHHQ P!!U! WDL DMRLWWXPLQHQ YD]

SHUXVWXYLHQ RPDLVXXVHULHQ MD YHONRMHQ
PXXWRV YDVWDLQHQ WDSDKWXPD MRND HL ROH ROHQQDLVLOWD RVLQ DVLDN|

7LHWRMD DVLDNDVVRSLPXNVLLQ SHUXVWXYLVWD RPDLVXXVHULVW,| M

6RSLPXNVLLQ SHUXVWXYDW RPDLVXXVHU|W NRRVWXYDW S::RVLQF})\R?%QRIQLT&IL XD%NEB%WW@WWW%§WWWXW$WDNLHQ KDPOD(OLQ
WXRWWHLVWD MD SDOYHOXLVWD MRLWD HL ROH YLHO] ODVNXWI—Z{\}&%)SW%IQS? %(ITj\IVlELgRS%hJ)z\/NWk§%V§ Ylh)&D\A;(KIIR\ﬁVW)W%\ﬁ MROQ PXQX @

SIIRVLQ VDDGXLVWD HQQDNRLVWD

_IOMHOO! ROHYLOOH VXRULWHYHOYRLWWHLOOH N R K& X WR>PIPU0\Wo bW b 1 NN WD W

7LOLNDXGHIRSXVVD RVDNVL WDL NRNRQDDQ WI\WW!P!WW! ROHYLOGH NRELRXRWQ Wb W Xid W\R NDVE XUk AR P OWWVDYDWLDNNDDOWD WLOLNDXG
WXRWWRYLUWRLKLQ OM\QWLWXRWRW WXRWWHLGHQ PWQWLRLNHXRYVMRRONPH ¢ X)\R DWNGRWVRIW Q k @ IPLILVEW H XIRPISGR QW IRQ

NDQVVD WHKW!Y!VW! NOLLQLVHQ YDLKHHQ WXWNLPXV MD NHKLW\VW\ VW! NRKGLVWHWXQ WUDQVDNWLRKLQQDQ

NRNRQDLVP!!U! ROL PLOMRRQDRGXHWROL RGRWWDD HWW! W!VW! WI\WWI!P!WW PLOOH

VRSLPXNVLOOH NRKGLVWHWXVWD WUDQVDNWLRKLQQDVWD WLOLNDXVLHQ o} DLNDQD NLUMDWDDQ

PWQWLWXRWRILOMRRQDD HXWROLNDXVLHQ O PLDMNRR@DD HXURD

OXXW PWW\QWLWXRWWRMHQ NLUMDDPLVHHQ OLLWW\Y, W WLHGRW

ODDQWLHWHHOOLVHW DOXHHW HVLWHW|/Q S|/PDUNNLQD DOXHLWWDLQ ODDQWLHWHHOOLVWHQ DOXHLGHQ OLLNHYDLKWR HVLWHW | Q D

6XRPL 6NDQGLQDYLD OXX (XURRSSD 3RKMRLV $PHULNNOXX PDDLOPD .RQVHUQL
PLOM (85
0\\QWL NRQVHUQLQ XONRSXROHOOH
9DUDW b b

,QYHVWRLQQLW

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



SRLVWRW MD DUYRQDOHQWXPQ.LEW% NOLAMDWXW DUYRQDOHQQXNVRMORRBWDDLAXHRMVRPLYWD
NHXNVL

VWD MRLVWD PLOMRRQDD HXURD RQ NLUMDWWX P\\QQL
PLOMRRQDD HXURD WXWNLPXV MD NHKLW\VNXOXLKLQ
/IDDWLPLVSHULDDWWHHW /LLNHWRLPLQ(BD(B NXOXW
+\,G\NNHLVW! WHKG}!Q WDVDSRLVWRW DUYLRLGXQ WDORXGHOOLVHQ YDLNXWXVDMDQ NXOXHVVD" 0DD M

YHVLDOXHLVWD HL WHKG! SRLVWRMD 3RLVWRMHQ WHNHPLQHQ PNORIWHWNNA NXN RDNIVYXVHIII RO VNADI VY
N'\WW, Q MD SRLVWRW ORSHWHWDDQ PLN!OL RPDLVXXVHU! OXRNI

WDL RPDLVXXVHU! VLVIOW\ PUAW!Y!Q! ROHYDNVL oxRNLwHowxx /DDWLPLVSHULDDWWHHW

.RQVHUQLQ WXORVODVNHOPDQ WRLPLQWRNRKWDLVLVWD NXOXLVWD |
+\,G\NNHLGHQ M!/QQ,VDUYRD MD WDORXGHOOLVWD YDLNXWXVDL y[yviow!Y!W WXRWWHLGHQ MDNHOXXQ PWQWLNHQWW!''Q PDUNNLQRL
YIKLQW{{Q MRNDLVHVVD WLOLQS|{W NVHVV; MD RLNDLVWDDQ NX  p\\QQLQ HGLVW!PLVHHQ OLLWW\Y!W NXOXW PXNDDQ OXNLHQ SDONDYV
K\,G\Q RGRWXNVLVVD WDSDKWXYLD PXXWRNVLD VLV'OW!Y!'W WRLPLQWDDQ OLLWW\Y'W SDONND MD PDWHULDDOLNXO >

NXOXW VHN! PXXW WXWNLPXV MD NHKLW\VWRLPLQQROOH NXXOXYDW
/DYDOOLVLPPDW NRQVHUQLQ ODVNHQWDSHULDDWWHLGHQ PXND v viow!Y!W P\,V \KWHLVLNVL WRLPLQQRLNVL OXRNLWHOWXMHQ WXW

SLORROOLY A o o Lol a2 g s L P K 5 .XOXLVWD NLUMDWDDQ VH RVXXV MRND YDVWDD NRQVHUQLQ RVXXW!

TXWNLPXV MD NHKLWI\WNXOXMHQ N{VLWWHO\VW]| NRQVHUQLQ WXORV(

7RLPLQWRNRKWDLVHW SRLVWRW MD DUYRQDOHQWX OLVIWLHWRMD CBLIQWH\@OHGR® MD DLQHE VIMWRPDLW SH UG\ NDWWWL G H Q
\KWH\GHVV!

PLOM (85

O\WW\MHQ VXRULWWHLGHQ NXOXW
0O\\QWL MD PDUNNLQRLQWL TRLPLOQWRMHQ NXOXW

7XWNLPXV MD NHKLW\V
+DOOLQWR

PLOM (85

0\\QQLQ MD PDUNNLQRLQQLQ NXOXW

<KWHHQV]
QV, 7TXWNLPXV MD NHKLW\VNXOXW

+DOOLQQRQ NXOXW
3RLVWRW MD DUYRQDOHQWXPLVHW K\,G\NHU\KPLWW L &anav:

PLOM (85

5DNHQQXNVHW MD UDNHQQHOPDW
.RQHHW MD NDOXVWRW
OXXW DLQHHOOLVHW K\, G\NNHHW

$LOQHHOOLVHW K\,G\NNHHW \KWHHQV|

$LQHHWWRPDW RLNHXGHW
OXXW DLQHHWWRPDW K\, G\NNHHW

$LOQHHWWRPDW K\, G\NNHHW \KWHHQV|

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



ILLNHWRLPLQQDQ PXXW WXRWRW MIORNWAEAXW XRWRW MD NXOXW

IDDWLPLVSHULDDWWHHW

/ILLNHWRLPLQQDQ PXXW WXRWRW MD NXOXW RYDW WXRWWRMD M
WXRWRLNVL WDL NXOXLNVL /LLNHWRLPLQQDQ PXXW WXRWRW VI
PWQWLYRLWRW MD YXRNUDWXRWRW 9DVWDDYDVWL OLLNHWRLP
RPDLVXXVHULHQ PWQWLWDSSLRW VHN] YXRNUDVRSLPXVWHQ PX>
NXOXMD

PLOM (85

OM\QWLYRLWRW DLQHHOOLVLVWD MD DLQHHWWRPLVWD K\, G\NNHLVW|
VLMRLWXNVLVWD

/IDDWLPLVSHULDDWWHHW

5DKRLWXVWXRWRW MD NXOXW VLVIOW|Y|W UDKRLWXVWRLPLQQDQ YC
VHN} Q/LKLQ OLLWW\YLHQ YDOXXWWDMRKGDQQDLVWHQ NXUVVLYRLWE
PXXW UDKRLWXVWXRWRW MD NXOXW

9LHUDDQ S!'RPDQ PHQRW NLUMDWDDQ WXORVODVNHOPDDQ VLOO! UD
RYDW VIQW\QHHW +XRPDWWDYDQ SLWN!Q YDOPLVWXVDMDQ YDDWLYL
UDNHQWDPLVHVWD WDL YDOPLVWDPLVHVWD Y!OLWW P!VWL MRKWXYD
RVDQD N\VHLVHQ RPDLVXXVHU!Q KDQNLQWDPHQRD 2ULRQ NRQVHUQL
S!'RPDQ PHQRMD YXR@QDYXRQQD

(OINHVIWL, Q % RVDVWRQ HO|NHYHOYRLWWHHQ W \WW\PLVHVW| MRKV%bYRQEWWXRWRW MD NXOXW

9XRNUDWXRWRW
I9DOXXWWDNXUVVLYRLWRW MD WDSSLRW
OXXW OLLNHWRLPLQQDQ WXRWRW

OXXW OLLNHWRLPLQQDQ NXOXW

PLOM (85

2VLQNRWXRWRW PXLVWD VLMRLWXNVLVWD
.RUNRWXRWRW
I9DOXXWWDNXUVVLHURW QHWWR

<KWHHQV!
OXXW UDKRLWXVWXRWRW

/LVIWLHWRMD YDOXXWWDNXUVVLYRLWRLVWD MD WDSSLRLVWD RQ_BRKRLYWWYW W & R MR MAW KMGIRN\RW D 5DKRLWXVU (DOOLQWD

9XRQQD 2ULRQLQ (OINHV}IWL,Q % RVDVWRQ YDNXXWXVNDQWD REGNENAGIXRWWY HOTNHYDNXXWXVIKWL,,Q

/ILVIWLHWRMD RQ HVLWHW Y\WHYIDLDAPH WHWGCNRY VDPHOYRLWWHHW

IDOXXWWDNXUVVLHURW QHWWR
OXXW UDKRLWXVNXOXW

5DKRLWXVNXOXW \KWHHQV|

5DKRLWXVWXRWRW MD NXOXW \KWHHQV|

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



5DKRLWXVWXRWWRLKLQ MD NXOXLKLQ NLUMDWXW YD OXB@QQMXONDULNWKIWORNWHROMO D RM D DWADVB % LRRWMD NHNR KW D L Q

PLOM (85

9DOXXWWDNXUVVLYRLWRW (PR\VKWL,Q RPLVWDMLOOH WLOLNDXGHQ YRLWWR PLOM (85
9DOXXWWDNXUVVLWDSSLRW 2VDNNHLGHQ SDLQRWHWWX NHVNLP!!U!LQHQ OXNXP!!U!

THWWR ODLPHQQXVYDLNXWXNVHOOD RLNDLVWXQD NDXGHOWOWH NHVNLP!IULQ r

/IDLPHQQXVYDLNXWXNVHOOD RLNDLVWX RVDNHNRKWDLQHQ WXORV (85

/LLNHYRLWWRRQ NLUMDWXW YDOXXWWDNXUVVLYRLWRWNHNKR wRGHER W

PLOM (85

/JLLNHYDLKWRRQ VLVIOW\Y!W

OMWW\MHQ VXRULWWHLGHQ NXOXLKLQ VLV!IOW\Y!W
OXLKLQ WXRWWRLKLQ MD NXOXLKLQ VLVIOW\Y!W
7RLPLQWRMHQ NXOXLKLQ VLV!IOW\Y!W

7LOLNDXGHOOD PDNVHWWX RVLQNR PLOM (85
2VDNNHLGHQ OXNXP!!U! NSO b b
7LOLNDXGHOOD PDNVHWWX RVDNHNRKWDLQHQ RVLQNR (85

.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 WXORYV ODVNHWDDQ MDNDPDOOD HPR\KWL,Q RVDNNHHQRPLVWDMLOOH NXXOXYD WLOLNDXGHQ
YRLWWR WLOLNDXGHQ DLNDQD XONRQD ROHYLHQ RVDNNHLGHQ SDLQRWHWXOOD NHVNLP!!U!LVHOO!
OXNXP!!U!OO! NDXGHQ DLNDQD 2VDNNHLGHQ SDLQRWHWWXD NHVNLP!U!LVW! 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!!U!OO!

/IDLPHQWDPDWRQ RVDNHNRKWDLQHQ WXORV

(PR\KWL,Q RPLVWDMLOOH NXXOXYD WLOLNDXGHQ YRLWWR PLOM (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

$LQHHXO GAMWHHW

/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
YS5DNHQQXNVHW MD UDNHQQHOPDW O YXRWWD

Y. RQHHW MD NDOXVWRW O YXRWWD
YOXXW DLQHHOOLVHW K\, G\NNHHW YXRWWD

0DD 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 DLQHHOONWNWHQHUILVHW
0DD MD YHVLDOMBNWQQHOPDWQHHW MD NDOKVMRNNHHW K\ GA\NNHHW <KWHHQV!
PLOM (85
+DQNLQWDPHQR
ILVIANVHW

9'KHQQ\NVHW
6LLUURW WDVH HULHQ Y!OLOO!
XUVVLHURW

+DQNLQWDPHQR

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW
9'KHQQ\VWHQ MD VLLUWRMHQ NHUW\QHHW SRLVWRW
7LOLNDXGHQ SRLVWRW

XUVVLHURW

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.LUMDQSLWRDUYR
.LUMDQSLWRDUYR

OXXW DLQHHOOLVHW K\, G\NNHHW VLV|OW]Y|W S}||RVLQ YXRNUDKXRQHLVWRMHQ SHUXVSDUDQQXNVLD DVIDOWRLQWHMD \PSJULVW W LW MD WDLGH HVLQHLW,|

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



SLOQHHWWRPDW K\, G\NNHHW MD OLLNHDUYR

/IDDWLPLVSHULDDWWHHW
7TXWNLPXV MD NHKLWW PLVPHQRW

TXWNLPXVPHQRW NLUMDWDDQ WXORVODVNHOPDDQ NXOXNVL WR
K\,G\ANNHHW MRWND V\QW\Y W NHKLWW|PLVWRLPLQQDVWD PHUT!
NHKLWW|PLVYDLKHHQ PHQRW RYDW OXRWHWWDYDVWL P}]JULWHW
MD NDXSDOOLVHVWL K\,G\QQHWW}YLVV|] WXRWWHHVWD RGRWHW
MD NRQVHUQLOOD RQ DLNRPXV MD UHVXUVVLW VDDWWDD NHKLW
NHKLW\VWRLPLQQDQ N}\W,VV]; ROHYLHQ RKMHOPLVWRMHQ UDNH
NLUMDWDDQ WXWNLPXV MD NHKLW\VNXOXLKLQ QLLGHQ WDORXC

/ILLNHDUYR

/LLNHDUYR YDVWDD VLW! RVDD KDQNLQWDPHQRVWD MRND \OLW
QHWWRYDUDOOLVXXGHQ NI\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
NHUU\WHWW!YLVV! ROHYDQ UDKDP!!U!Q HURWXV NLUMDWDDQ DI
HUU\WHWW!YLVV! ROHYD UDKDP!!U! RQ P!ULWHWW\ DUYRQDOHC
DYXOOD /LLNHDUYRVWD WHKW\' DUYRQDOHQWXPLVNLUMDXVWD

.RQVHUQLQ WDVHHVVD ROHYD OLLNHDUYR PXRGRVWXX YXRQQD K
HO!LQO!!NHOLLNHWRLP L RE)DRR B LLHWM TPY YR VQWVRDMINL QQDVWD YXRQQD
PXRGRVWXQHHVWD OLLNHDUYRVWD

$LQHHWWRPDW RLNHXGHW MD PXXW DLQHHWWRP

$LOQHHWWRPDW 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!I!QW LVHVW
YRLPDVVDRORDMDQ NXOXHVVD

B8ONRSXROLVLOWD KDQNLWXW DLQHHWWRPDW RLNHXGHW NXWHQ WX
WDVHHVHHQ .XQ N\WVH 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 VLVIOW\YLHQ PWQWLOXSLHQ VHN! WXRV
HVLWHW!!'Q P\\QQLQ MD PDUNNLQRLQQLQ NXOXLVVD MD SRLVWRMHQ I
YLUDQRPDLQHQ RQ P\, QW!Q\W WXRWWHHOOH PWWQWLOXYDQ MD WXRW

3LOYLSDOYHOXM!UMHVWHO\MHQ NLUMDQSLWRN!VLWWHO\ ULLSSXX VL
RKMHOPLVWR DLQHHWWRPDNVL K\,G\NNHHNVL YDL SDOYHOXVRSLPXN
NRQVHUQLOOD HL ROH P!'UI\VYDOWDD N\VHLVHHQ RKMHOPLVWRRQ N
SDOYHOXVRSLPXNVLQD MRWND DQWDYDW NRQVHUQLOOH RLNHXGHQ
VRYHOOXVRKMHOPLVWRD VRSLPXVNDXGHQ DLNDQD 6RYHOOXVRKMHC
NIAWW ,RLNHXVPDNVXW VHN! RKMHOPLVWRRQ OLLWW\Y!W NRQILJXURL
WXORVODVNHOPDDQ NXOXNVL VLOORLQ NXQ SDOYHOXW YDVWDDQRW
PDNVHWWDYDW HQQDNNRPDNVXW RKMHOPLVWRQ U!!W!O, LQQLVW! MF
NLUMDWDDQ NXOXNVL VRSLPXVNDXGHQ DLNDQD

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



-XONLVHW DYXVWXNVHW

7XWNLPXNVLLQ OLLWW\Y!W MXONLVHW DYXVWXNVHW NLUMDWDD
UDSRUWRLQWLNDXVLOOH MRLOOD DYXVWXNVLD YDVWDDYDW N X
SI'W,V WXWNLPXV MD NHKLW\VODLQDQ PXXWWDPLVHVWD DYXVW
PXLKLQ WXRWWRLKLQ $LQHHOOLVWHQ WDL DLQHHWWRPLHQ K\,
DYXVWXNVHW NLUMDWDDQ K\,G\NNHLGHQ KDQNLQWDPHQRQ Y!KF
W!00O . LQ SLHQHPSLHQ SRLVWRMHQ PXRGRVVD K\_G\NNHHQ WDOR

$LQHHOOLVWHQ MD DLQHHWWRPLHQ K\ ,G\NNH

.RQVHUQL DUYLRL MRNDLVHQD UDSRUWRLQWLNDXGHQ S!!WW\PL"
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
S!I'RPDQ WXRWWRYDDWLPXVWD :$&& ZHLJKWHG DYHUDJH FRVW
YHURMD MD MRVVD RQ N'\WHWW\ RPDQ MD YLHUDDQ S!!RPDQ VXI
WHUYH\GHQKXROORQ WHROOLVXXVLQGHNVL! ,QGHNVL YDVWDD
VXRULWXVSRWHQWLDDOLD MD ULVNHM!

.HVNHLVHW DUYLRW MD KDUNLQWDDQ
NRVNLHQ DLQHHOOLVWHQ MD DLQHHMW
K\, G\NNHLGHQ NLUMDDPLVWD

-RKGRQ KDUNLQQDQ PXNDDQ HQQHQ YLUDQRPDLVHQ P\,QW!P!! P\\Q\
HWW! DLQHHWRQ K\,G\NH WXOHH WXRWWDPDDQ YDVWDLVWD WDORX
W!VW! MRKWXHQ DNWLYRLWX RPDQ NHKLWW!PLVWRLPLQQDQ NXOXM
VRYHOOHWWX XONRSXROLVLOWD WRLPLMRLOWD RVWHWWXLKLQ SD¢

7RWHXWXQHHW UDKDYLUUDW YRLYDW SRLNHWD DUYLRLGXLVWD GL\
NRVND \KWL,Q RPDLVXXVHULHQ SLWN! WDORXGHOOLQHQ N!I\WW DLN
PWQWLKLQWRMHQ WXRWDQWRNXVWDQQXVWHQ VHN! ODVNHOPLVVD
PXXWRNVHW YRLYDW MRKWDD DUYRQDOHQQXVWDSSLRLGHQ NLUMDI

2GRWHWWDYLVVD ROHYDQ YDVWDLVHQ WDORXGHOOLVHQ K\ ,G\Q MD
WDORXGHOOLVHQ YDLNXWXVDMDQ DUYLRLQWL HGHOO\WW!! MRKGRZ(
YDLNXWXVDMDW MD M!!QQ,VDUYRMD VHXUDWDDQ V!!QQ,0O0LVHVWL
YLLWWHHW HGHOO\WW!Y!W PXXWWDPDDQ QLLW! -RKGRQ KDUNLQWE
RQNR DUYRQDOHQWXPLVHVWD YLLWWHLW!

$UYRQDOHQWXPLVWDSSLR NLUMDWDDQ WXORVODVNHOPDDQ MRV RPDLVXXVHU!Q NLUMDQSLWRDUYR RQ
VXXUHPSL NXLQ NHUU\WHWW!YLVV! ROHYD UDKDP!!U! $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 PW\QWLOXYLVWD MD WXRWHRLNHXNVLVWD

DUYRQDOHQWXPLVWHVWLW ODDGLWDDQ HULNVHHQ MRNDLVHVWD WDVHDUYROWDDQ ROHQQDLVHVWD
RPDLVXXVHU!VW! $UYRQDOHQWXPLVHW NLUMDWDDQ DVLDQRPDLVWHQ WRLPLQWRMHQ NXOXLKLQ

PWQWLOXSLHQ 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



$LOQHHWWRPDW K\,G\NNHHW MD OLLNHDUYR

OXXW DLQHHWWRPDW
/ILLNHDUYR $LOQHHWWRPDW RLNHXKGHBANNHHW <KWHHQV]

PLOM (85
+DQNLQWDPHQR

ILVIANVHW

9'KHQQ\NVHW

6LLUURW WDVH HULHQ Y!OLOO!
XUVVLHURW

+DQNLQWDPHQR

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW
9/KHQQ\WWHQ NHUW\QHHW SRLVWRW
7LOLNDXGHQ SRLVWRW

$UYRQDOHQWXPLVHW

. XUVVLHURW

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.LUMDQSLWRDUYR

.LUMDQSLWRDUYR

$LQHHWWRPDW RLNHXGHW VLV|OW]Y|W S}|DVLDVVD WXRWHRLNHXNVLD MD P\WW\QWLOXSLD WDVHDUYROWDDQ
OXXW DLQHHWWRPDW K\, G\NNHHW VLV|OW]Y /W XONRSXROLVLOOH PDNVHWWXMD RKMHOPLVWRMHQ NHKLWW |PLVPHQRMD MD OLLWW\PLVPDNVXMD

PLOMRRQDD HXURD VHN] OLV{NVL RKMHOPLVWRMD WDYDU

.RQVHUQLOOD HL ROH PXLWD UDMRLWWDPDWWRPDQ WDORXGHOOLVHQ YDLNXWXVDMDQ RPDDYLD DLQHHWWRPLD K\, G\NNHLW|] NXLQ OLI
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JLLNHDUYRMHQ MD DLQHHOOLVWH @ LMD OXE BAHPR WY RIPAVP UYRQDOHQQXNVHW
RPDLVXXVHULHQ DUYRQDOHQW X P L \FSANPRGAROIDI 6O NPY YK \RUYRQDOHQWXP LVWDSSLRWD DLQHHWWRP!

PLOMRRQD®UNRDMIODHQWXPLVHW RQ WHKW\ KDQNLWXLVWD WX|
ILLNHDUYR NHKLWW!PLQHQ RQ ORSHWHWWX VHN! WXRWWHLVWD MRWND MR RYD\

1 1
.RQVHUQLQ WDVHHVRDHYDVWD OLLNHDURRRMDID HXURD RQ PXRGFi\"\lv:'\/b’)%J b \éVW'YLVV' ROR:LDW U\?VKDYLUESYMFBSVL\;EV:\/IRNNL:%VDD?/?DV\(JF:(';%\\(NRE
,QRYHW HO!LQOLLNHWRLPLQQDQ KDQNLQQDVWD YXRQQD M D Kt IWRRLQ%'_IDQ)BSP%V <r¥\(/vF\W: A &Q

KDQNLQQDVWD YXRQQD OHUNLWW!YLPP!W YXRQQD WHKG\W DO DV NLRWNEKKEHYR §D QW W\ Y | W

S5DKDYLUWDHQQXVWHHW SHUXVWXYDW MRKGRQ K\Y|NV\PLLQ HQQQ\?\R/E}\;(V\&\L/IE‘§ \EKA%R/VNI\N%_%@WDLYWUMYDgﬂ-lGﬁ—rgR)SLPNM\;KEEII;%X;LKDMFD{HWDQO

DMDQMDNVRQ 5DKDYLUWDD WXRWWDYLHQ \NVLN,LGHQ HQQXVWIISDPV% X '\F}’% ngRHB XK/@VT(R/I%EI)\JUVNRD %\A:DbN%H(ié)thLD%LVNHYD XURRSD

SURVHQWWLD /LLNHDUYR RQ NRKGLVWHWWX NDKGHOOH UDKDYL If'lf\/\}' R\K;WB%( I—(lj \ﬁgLN’E%%@ QIE&‘\YHL? I?b\PHNﬁH Q ( Q
1 %

OLLNHDUYRQ WHVWDXNVHQ YXRVLWWDLQ DUYRQDOHQWXPLVHQ YPUDOWH Ry EXDI\LVI-IBSI\\?QI RAGFSY R SEY NR R YR Wi KUDXNVHQD 2.
% YL I BT 8RR o v HE RO R Wi R SHWWDD N

NHUU\WHWW |YLVV| ROHYD UDKDP|jU; VDDWWDD ROOD DOOH NLUM %Y%LRUDMul%)&h?;;;[iDQV'\M_IDOBEESQMMBVHLGﬁ%%N\NWTy:WQ OLLWW\Y!Q

NHUU\WHWW!YLVV! ROHYDW UDKDP!!U!W RQ P!!ULWHOW\ SHUXVW &h\’:V\W\R/}fSAUH

DUYLRLGHQ MD ROHWXVWHQ NI\WW_,! .\WW DUYRODVNHOPLVVD NAWHW\W NHVNHLVHW ROHWWDPXNVHW RYDW P\QWL
N\WW NDWHPDUJLQDDOL MD GLVNRQWWDXVNRUNR 20HWXNVHW SRKMDXWXYDW MRKGRQ DUYLRLKLQ WXOHYDVWD
NHKLW\NOHPDWWRQPXXWRNVHQ DLKHXWWDPDW HS!YDUPXXGHW NRQVHUQLQ OLLNHWRLPLQQDQ

SLWN!QDLNDY!OLQ NHKLW\NVHHQ RQ KXROERVWR Q KD WRINWBHHH@Q O M IV W BV

LOQYHVWRLQQLW NRKGLVWXYDW O!KLQQ! HQHUJLDWHKRNNXXGHQ SDUDQWDPLVHHQ MD QH RYDW PXNDQD
NDVVDYLUWDHQQXVWHLVVD 1LLGHQ RVXXGHW NXOXLVWD MD LQYHVWRLQQHLVWD HLY!W ROH NXLWHQNDDQ ROH
ROHQQDLVMBDUYRQ DUYRQDOHQWDPLVWHVWDXNVHHQ OLLWW\Y!W KHUNN\WVDQDOWVLW RVRLWWDYDW HWWHL

PLN!!Q NHVNHLVLVV! ROHWXNVLVVD WDSDKWXYD NRKWXXOOLVHNVL NDWVRWWDYD PXXWRV MRKWDLVL
DUYRQDOHQWXPLVNLUMDXNVHQ WHNHPLVHHQ OLLNHDR®RVWD 'LVNRQWWDXVNRUNR WLOLNDXGHOOD

J\WW, QRWWDPDWWRPDW DLQHHWWRPDW K\, G\NNHHW

J\WW, QORWWDPDWWRPLHQ DLOQHHWWRPLHQ K\, G\NNHLGHQ DUYRQDOHQWXPLVWHVWLW ODDGLWDDQ YXRVLWWDLQ
S$UYRQDOHQWXPLVWHVWDXNVHVVD NHUU\WHWW |YLVV] ROHYDW UDKDP}}|U/W SHUXVWXYDW N{\WW DUYRRQ
5DKDYLUWDHQQXVWHHW SRKMDXWXYDW MRKGRQ K\Y|NV\PLLQ HQQXVWHLVLLQ MRWND NDWWDYDW O YXRGHQ
DMDQMDNVRQ NJ\WW, QRWRVWD DONDHQ <OL YLLGHQ YXRGHQ HQQXVWHLGHQ N{\WW, SHUXVWXX WXRWWHLGHQ
HOLQNDDUHQ DUYLRLWXXQ SLWXXWHHQ 9LLGHQ YXRGHQ M|ONHLVWHQ UDKDYLUWRMHQ NDVYX HL \OLW;] \KWL,Q
WXRWWHLGHQ WDL O} NHWHROOLVXXGHQ PDUNNLQRLGHQ NHVNLP}JU/LVW| NDVYXYDXKWLD 'LVNRQWWDXVNRURW
WLOLNDXGHOOD ROLYDW O MD QH RQ P}JULWHWW\ HULNVHHQ NXOOHNLQ \NVLN,OOH KXRPLRLGHQ \NVLN,Q
ULVNLW

OA\WW, QRWWDPDWWRPLHQ DLQHHWWRPLHQ K\,G\NRNHLGHQ NLUMDQSLWRDUYR
PLOMRRQDD HXURD
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OXRNUDVRSLPXNVHW

IDDWLPLVSHULDDWWHHW

.RQVHUQL YXRNUDOOH RWWDMDQD

.RQVHUQL NLUMDD YXRNUDVRSLPXNVHQ DONDPLVDMDQNRKWDQEC
NI'WWW RLNHXVRPDLVXXVHU!Q 9XRNUDVRSLPXVYHOND DUYRVWH\
PDNVHWWDYLHQ YXRNULHQ Q\N\DUYRRQ MRWD HL ROH YLHO! PLC
YXRNUDVRSLPXNVHQ VLV!LVHOO! NRUNRNDQQDOOD WDL NRQVHU
JAW!QQ,VV! NRQVHUQL GLVNRQWWDD YXRNUDVRSLPXNVHW N!\WV
NRUNRNDQWDD /LVIOXRWRQ NRUNRNDQWD SHUXVWXX PDUNNLGQ
ULVNLLQ OLLWW\Y!0OO! SUHHPLROOD .\WW _RLNHXVRPDLVXXVHU
DONDPLVDMDQNRKWDQD KDQNLQWDPHQRRQ MRND VLV!OW!! YXR
DUYRVWXNVHQ PXNDLVHQ P!'U!Q MD PDKGROOLVHW DONXYDLKHF
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}|IWW|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!OO! 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 NLL
RGRWXNVLVVD WDSDKWXX PXXWRNVLD

.RQVHUQL DUYRVWDD YXRNUDVRSLPXVYHODQ P\, KHPPLOO! NDXVLOC
PHQHWHOP!! N\\WW!HQ 9XRNUDVRSLPXVYHOND P!!ULWHOO!!Q XXGH
YXRNULVVD WDSDKWXX PXXWRV MRND MRKWXX N\VHLVWHQ PDNVXM
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 Pl
DUYR RQ QROOD RLNDLVX NLUMDWDDQ WXORVYDLNXWWHLVHVWL

.RQVHUQLQ YXRNUDVRSLPXNVHW NRVNHYDW S!!DVLDVVD WRLPLWLO
YXRNUDVRSLPXVM!UMHVWHO\W VLV!IOW!Y!W O'KLQQ! WXRWDQWRNRG
YXRNUDVRSLPXVM!UMHVWHO\LGHQ SLWXXV RQ S!!V!I!QW LVHVWL
WXRWDQWRNRQHLGHQ MD ODLWWHLGHQ RVDOWD YXRWWD

IN\K\WDLNDLVLLQ MD DUYROWDDQ Y |K|LVL}] RPDLVXXVHUL] NRVNHYLL(
PDNVXW NLUMDWDDQ YXRNUD DLNDQD WDVDHULQ} NXOXNVL WXORV(
YXRNUDVRSLPXNVHW MRWND RYDW NHVWROWDDQ DOOH NXXNDXV

.RQVHUQL YXRNUDOOH DQWDMDQD

.RQVHUQLOOD RQ WRLPLWLOD MRQND VH RQ DQWDQXW YXRNUDOOF
RVDSXROHOOH .RQVHUQL NJ]VLWWHOHH W|P]Q YXRNUDVRSLPXNVHQ
NRVND VH P\, W} WRLPLWLORMHQ YXRNUDDMDOOH HL VLLUU\ ROHQQ|
K\,W\M}| MD ULVNHM| MRWND V\QW\Y|W RPDLVXXVHU|Q RPLVWDPLVH
PXLWD DUYROWDDQ Y |K|LVL} YXRNUDVRSLPXNVLD MRLVVD NRQVHUC(
2SHUDWLLYLVLVWD YXRNUDVRSLPXNVLVWD VDDWDYDW YXRNUDW NL

.HVNHLVHW DUYLRW MD KDUNLQWDDQ
NRVNLHQ N}|\WW RLNHXVRPDLVXXVHUL

.RQVHUQL DUYLRL VRSLPXVWHQ V\QW\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 DLN
SI'WW!PLVRSWLRQ VLV!OW!P! DMDQMDNVR PLN!OL RQ NRKWXXOOLV
MDWNR RSWLRQ WDL HL NI\W! SI!WW!PLVRSWLRWD
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7RLPLWLODW $SXWRW OXXW <KWHHQV!
PLOM (85
+DQNLQWDPHQR

/LVIANVHW

9!KHQQ\NVHW

. XUVVLHURW

+DQNLQWDPHQR

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

9/KHQQ\VWHQ MD VLLUWRMHQ NHUW\QHHW SRLVWRW

7LOLNDXGHQ SRLVWRW

. XUVVLHURW

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.LUMDQSLWRDUYR

.LUMDQSLWRDUYR

.RQVHUQLQ WXORVODVNHOPDDQ NLUMDWXW Y XRNUDWVKSN BXONVRSYWDXMRKEGBYDW HU|W

PLOM (85 9XRNUDVRSLPXVYHONRMHQ W|VP\W\V NRQVHUQLQ WDVHHQ O\K\WDLN
YHONRLKLQ VHN}] YXRNUDVRSLPXVYHONRMHQ GLVNRQWWDDPDWRQ PD

BRLVWRW N{\WW RLNHXVRPDLVXXVHULVW]

RUNRNXOXW YXRNUDVRSLPXVYHORLVWD OLLWHWLHGRIYNVOXYDOPLXVULVNL

. XOXW O\K\WDLNDLVLVWD YXRNUDVRSLPXNVLVWD
.RQVHUQLQ UDKDYLUWDBODMWWNHOPDDQ NLUMDWXW
. XOXW DUYROWDDQ Y}K|LVLVW] YXRNUDWXLVWD RPDLVXXVHULVW]|
IXRNUDWXRWRW XONRSXROLVLOWD 9XRNUDVRSLPXVYHONRMHQ WDNDLVLQPDNVXW NRQVHUQLQ UDKDYLUYV

<KWHHQV! PLOMRRQDD HXURD

.RQVHUQLOOD RQ WRLPLWLOD MRQND VH RQ DQWDQXW YXRNUDOOH NRQVHUQLQ XONRSXROLVHOOH RVDSXROHOOH
9XRNUDVRSLPXV RQ WRLVWDLVHNVL YRLPDVVD ROHYD 7RLPLWLODVWD VDDGXW YXRNUDWXRWRW ROLYDW
PLOMRRQDD HXURD
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<KWHLVM :UMHVWHO\W KHLQINXXVVD YXRQQD 9IXRQQD DORLWHWWLLQ NOLLQLVHQ YD.I

2ULRQ MD %D\HU ODDMHQWDYDW VXXQ NDXWWD RWHWWDYDQ DQGURL.
GDUROXWDPLGLQ NOLLQLVW! NHKLW\VRKMHOPDD HWXUDXKDVV\_ Y!Q D
+DQJRQ 3XKGLVWDPR \KGHVV! WDYDQRPDLVHQ KRUPRQDDOLVHQ KRLGRQ $'7 NDQVVD YHUL
KRUPRQLVHQVLWLLYLVW! HWXUDXKDVV\,S!! VDLUDVWDYLOOD SRWLOD

+DQJRQ 3XKGLVWDPR 2\ Q WRLPLDODQD RQ RPLVWDMD\ULW\VWHE MWHKHEHRL ¥R K E LXYXYWOX WA WWHRR P4 MD MRLOOD HL Qj\ OHYLQ
RPDNXVWDQQXVSHULDDWWHHOOD NXOXW NDWWDHQ MD YRLWW R RX SRR W\ W D MEDRIQQPVMD VY DIPWWWKLR HQ O, \G,V SRVLWURQLHPLVVLI
WXORVODVNHOPDDQ MD WDVHHVHHQ RQ Y!K!LQHQ .RQVHUQLVVDMPBDKRRRIXNKELYWDHMRVR GV OKKRNRROWRPRIUDILD 3(7 77

\KWHLVHNVL WRLPLQQRNVL VLOO; \ULW\NVHQ WDYRLWWHHQD RQ WXRWWDD HQVLVLMDLVHVWL SDOYHOXLWD M{UMHVWHO\VV]
PXNDQD ROHYLOOH \ULW\NVLOOH 2ULRQ MD %D\HU RYDW SHUXVWDQHHW GDUROXWDPLGLQ NOLLQLVHQ

RKMDXVU\KP|Q +DQNNHLVVD NDWVRWDDQ ROHYDQ \KWHLQHQ P}}U\V)

6RSLPXNVHHQ HL OLLW\ HULOOLVW| VLMRLWXVY|OLQHWW| MRWHQ WX
2PLVWXVRVXXV .RWLSDLNND

\KWHLVHQ! WRLPLQWRQD
+DQJRQ 3XKGLVWDPR 2\ +DQNR

'DUROXWDPLGLQ WXWNLPXVKDQNNHLVLLQ OLLWW\YLVW! NXOXLVWD Y|
+DQJRQ 3XKGLVWDPRQ WDORXGHOOLVHW WLHGRW WXWNLPXVWHQ ORSSXWXORNVLVWD 6RSLPXNVHQ PXNDDQ %D\HU ND X
PDDLOPDQODDMXLVHVWL 2ULRQLOOD RQ RLNHXV \KWHLVHHQ P\\QQLC

PLOM (85 YDVWDD WXRWWHHQ YDOPLVWDPLVHVWD MD SDNNDDPLVHVWD PDDLO|
9DUDW 1IXEHTDQ PWQWLWXRWRLVWD RQ DOQGHA WYX FOW RWYHBDWLLHDGNROWMWR S LP X NV L
9HODW

JLLNHYDLKWR 2ULRQLQ MD 06" Q OLVHQVLRLQWL NHMLW\V MD N
7TLOLNDXGHQ YRLWWR 9XRQQD 2ULRQ MD 06' OHUFN &R ,QF 5DKZD\ 1- 863 Q NDXSSDC

WAW!U\KWL,QV! OHUFN 6KDUSH 'RKPH //& Q Y!OLW\NVHOO! P\ KHPPLC
+DQJRQ 3XKGLVWDPR 2\ Q YLLPHLVLPP!W VDDWDYLVVD RMOBYDW \WDOLQ S8 [} % ONNDHAX LRMDQN PRGRLWIXGRWR VHQ \KWHLVWRLPLQQDOOLVHQ NHK
NRVNHH 2ULRQLQ NHKLW\VYDLKHHVVD ROHYDD RSHYHVRVWDDWWLD |
PXLWD O!'NNHLW! MRWND HVW!Y!W VWHURLGLWXRWDQQRVVD W!UNH !¢
&<3 $ WRLPLQWDD 2SHYHVRVWDDWWL RQ VXXQ NDXWWD RWHWWD"
2ULRQLQ MD %D\HULQ Y|]OLQHQ OLVHQVRLQWL 2$HNHKVRVWYDWWDD DUYLRLGDDQ SDUKDLOODDQ NDKGHVVD HULOOLYV
NDXSDOOLVWDPLVVRSLP XV OHYLQQ\WW! NDVWUDDWLRUHVLVWHQWWL! HWXUDXKDVV\,S!! P&53&

'DUROXWDPLGL RQ NDXSDOOLVWHWWX MD NOLLQLVHVV! NHKLW\N&RSLWAXNYVXIRDKKYWRWMHQ! PRWDORQLBHR RRAMLEVRRQNHKLWW YW MD NDXSD
9XRQQD DORLWHWXOOD NOLLQLVHQ YDLKHHQ ,,, WXWNLPXNVHOOPDNYREL, & XRRRRLWLIYLBOUROR WD PLOIMRRRARRKG\VYDOWDLQ GF
MD WXUYDOOLVXXWWD SRWLODLOOD MRLOOD RQ HW!SHV!NNHHWHQ QDNMRAPONY IXFRU HRWILVRE HWS YWOARX W X UDX@DNNRBDNVXVWD QRLQ PL
QP&53& $5%$0,6 WXWNLPXNVHQ S!!/PXXWWXMD VDDYXWHWWLLQ OMRBINRXYVVDPLOMBRROODHXURD YDUDWWLLQ NDWWDPDDQ 2ULRQLQ RV
DORLWHWXOOD WRLVHOOD NOLLQLVHQ YDLKHHQ ,,, WXWNLP XNV HbOHOWN \$EW 6N HEOLWVRE NWORLEWO WRKRBQUMDUYLRW NHKLWAVNXOXLVWD
WXUYDOOLVXXWWD DUYLRLWLLQ SRWLODLOOD MRLOOD RQ OHY LYYW KRUARD OVIINNHLEHQr NGO VW N YO X KDWY\ U LRQBYPVWDD RSHYH
$5$6(16 WXWNLPXNVHQ S!I'PXXWWXMD VDDYXWHWWLLQ MRXOXNXXNBOSRROROGBHQ N HMRO.QD

DORLWHWWLLQ NOLLQLVHQ YDLKHHQ ,,, WXWNLPXV $5$127( MRVVD VHOYLWHWWLLQ GDUROXWDPLGLQ MD

KRUPRQLWHUDSLDKRLGRQ DQGURJHHQL GHSULYDDWLRWHUDSLD PR MXith VW &P WV WHRD Q1 B QD YR KKWMQBIIUINWWYDOWD RVDSXR
YHUUDWWXQD OXPHO!'NNHHQ MD KRUPRQLWHUDSLDKRLGRQ \KGLVWHOPL\GWS RAVMEB D WXY Y 1 MARLHOW | R OXOHINPEY P QNH S|TWHWWLLQ NjVL
KRUPRQLVHQVLWLLYLQHQ HWXUDXKDVV\,S! P+63& $5%$127( WXWWRLPHRMWRIDPpXXWWXMD VDDYXWHWWLLQ
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9XRQQD WHKW\ VRSLPXV DQWRL PROHPPLOOH RVDSXROLOOH RSWL? xwiwﬁw%?@w >S/I>?S
\KWHLVNDXSDOOLVWDPLVVRSLPXV PDDLOPDQODDMXLVHNVL \NVLQRLNH G[?J'o \Y L' OLVHQVVLVRSL \MNVL

06' OOH 2ULRQ MD 06' NIA\WWLY!W KHLQ!NXXVVD \KWHLVNHKLWW!PLV MD \KWHLVNDXSDOOLVWDPILV

VRSLPXNVHQ RSWLRQ PXXWWDD VRSLPXV PDDLOPDQODDMXLVHN\

OLVHQVVLVRSLPXNVHNVL 06' OOH 7!P!Q VHXUDXNVHQD 2ULRQ YL /IDDWLPLVSHULDDWWHHW

HU;Q MRND ROL YDUDWWX NDWWDPDDQ 2ULRQLQ RVXXWWD \KWF 9DLKWR RPDLVXXV HVLWHW!'Q WDVHHVVD VWDQGDUGLKLQWDD N!\WW!
NHKLW\VNXOXLVWD 2SWLRQ N!\W,Q M/ONHHQ 06' YDVWDD W!\VLE RVDOWD VHN! RVWHWWXMHQ WXRWWHLGHQ RVDOWD SDLQRWHWXQ NF
MD NHUW\QHLVW! NHKLW\V MD NDXSDOOLVWDPLVNXOXLVWD 6RS KDQNLQQDVWD MD YDOPLVWXNVHVWD DLKHXWXQHLGHQ PXXWWXYLHQ
VDDPDDQ NHKLW\VYDLKHHVHHQ OLLWW\YL! HWDSSLPDNVXMD HQL WRGHQQIN,LVHQ OXRYXWXVKLQQDQ WDL M{OOHHQKDQNLQWDKLQQDQ F
YLUDQRPDLVK\Y!NVIQW!!Q OLLWW\YL! HWDSSLPDNVXMD HQLQW!!¢ PUYRRQ RQ VLVIOO\WHWW\ YDLKWR RPDLVXXGHQ KDQNLQWDPHQRW V}

PWQWLLQ OLLWW\YL! HWDSSLPDNVXMD HQLQW!'Q PLOMRRQDD Y OLWW P{VWL WXRWDQQRQ P}|U||Q \KWH\GHVV| ROHYDW PHQRW VHN}]

RVXXGHQ YDOPLVWXNVHQ NLLQWHLVW] MD PXXWWXYLVWD \OHLVPHQRI
I
WXRWWHLGHQ PWQQLVW] YXRVLWWDLQ SRUUDVWHWWXD URMDOV WDYDQRPDLVHVVD OLLNHWRLPLQQDVVD VDDWDYD DUYLRLWX P\\QWLKIL

OXYXVWD MD RQ HQLQW;{Q KLHPDQ \OL  SURVHQWWLD WXRWWHHQ YDOPLLNVL VDDWWDPLVHHQ WDUYLWWDYDW PHQRW MD P\
2ULRQLQ MD $PQHDO 3KDUPDFHXWLFDOVLQ Y/OLQHQ OLVHQVLRLQWL NHKLW\V MD
NDXSDOOLVWDPLVVRSLPXV Lo (85

2ULRQ 2\M MD $PQHDO 3KDUPDFHXWLFDOV ,QF VROPLYDW YXRQ@bQHHW MPNWDNG NNd W

OLVHQVVLVRSLPXNVHQ NRVNLHQ $PQHDOLQ JHQHHULVWHQ WXRW VN NG R € Uy DWED QX RWMDHHMW WD 2ULRQLQ DC

6RSLPXNVHQ HKWRMHQ PXNDDQ 2ULRQ VDD \NVLQRLNHXGHQ $P QHD®@IPQ LN Qb R WMV QMW X/ROWW U b GH Q

NDXSDOOLVWDPLVHHQ MD PW\QWLLQ VXXULPPDVVD RVDVVD (XURRSSERPRHGNNI SXVWUDOLDVVD MD 8XGHVVD

BHHODQQLVVD 7XRWWHLVWR NRRVWXX DOXNVL MRXNRVWD JHQHHRULVL] O;/NNHLW| MRWND RYDW W OO KHWNHOO]

NDXSDOOLVHVWL VDDWDYLOOD <KG\VYDOORLVVD VHN! YDOLNRLGXL¥WR NBKEWYKERIKE Y QrRD IR NG o WM R PO MWW HU HDOLVRLOWL D!
WXRWWHLGHQ UHNLVWHU,LQWL (XURRSDVVD DONRL YXRGHQ REMPQR/ L/ D QVHH B PX MWK QpRGIRMRKD D Q

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

7LOLNDXGHOOD QILGHQ \KWHLVWHQ WRLPLQWRMHQ OIMRR@DBROLYDW \KWHHQV|
HXURD

<ULW\VKDQNLQWD

2ULRQ NRQVHUQLOOD HL ROOXW \ULW\VKDQNLQWRMD WDL PWQWHM; YXRQQD WDL

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



OMMQWLVDDPLVHW MD PXXW V DBPLSNWNWPLNDLVHW VDDPLVHW

PLOM (85
.LUMDQSLWR .LUMDQSLWR 3LWN!DLNDLVHW ODLQDVDDPLVHW RVDNNXXV\ULW\NVHOW!
DUYR.!\S! DUYR DUYR.!\S! DUYR
OXXW SLWN!DLNDLVHW VDDPLVHW
PLOM (85
<KWHHQV!
OM\QWLVDDPLVHW
/DLQDVDDPLVHW RYDW NRUROOLVLD VDDPLVLD (ULHQ NLUMDQSLWRD
/\K\WDLNDLVHW ODLQDVDDPLVHW DUYRVWD
RVDNNXXV\ULW\NVHOW!

.RUNRVDDPLVHW
6LLUWRVDDPLVHW
-RKGDQQDLVVRSLPXNVHW
$UYRQOLV!YHURVDDPLVHW

OXXW O\K\WDLNDLVHW VDDPLVHW
OXXW VDDPLVHW

<KWHHQV!

O\\QWLVDDPLVWHQ MD PXLGHQ O\K\WDLNDLVWHQ VDDPLVWHQ NLUMDQSLWRDUYR RQ NRKWXXOOLQHQ DUYLR QLLGHQ
NN\Y!VW! DUYRVWD

OMQWLVDDPLVWHQ LN{MDNDXPD RQ HMLWHMNSXROLUWWNMLHGRVVD

6LLUWRVDDPLVWHQ HULWWHO\

PLOM (85
BRSLPXNVHHQ SHUXVWXYDW RPDLVXXVHU!W

<OLNDWWHHQ SDODXWXV (O!NHV!!WL,Q % RVDVWRQ YDVWXXNDQQDQ VLLUURVWD
+XROWR MD \OO!SLWRPDNVXW

6DDPDWWD ROHYDW WXWNLPXV MD NHKLW\VDYXVWXNVHW

OXXW VLLUWRVDDPLVHW

<KWHHQV!

6LLUWRVDDPLVWHQ O\K\WDLNDLVXXGHVWD MRKWXHQ NLUMDQSLWRDUYRW HLY|W SRLNNHD N}\YLVW]| DUYRLVWD

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



ODUDXNVHW 9DUDXNVHW

8XGHOOHHQ

M{UMHVWHO(ONH OXXW
/I DDWLPLVSHULDDWWHHW PLOM (85 YDUDXNVNWUDXNVNWUDXNVHKWHHQV!
9DUDXV NLUMDWDDQ NXQ NRQVHUQLOOD RQ DLNDLVHPPDQ WDSDKWXPD ‘(\)7 HXYOXNYHOD ROHPDYYD ROHYD
RLNHXGHOOLQHQ WDL WRVLDVLDOOLQHQ YHOYRLWH MD PDNVXYHO YR /JQHQ/&(&\‘\)(/'&WWX LQHQ RQ WRGHQQ!N,LVW!

MD VHQ VXXUXXV YRLGDDQ OXRWHWWDYDVWL P!!/ULWHOO! 9DUD>@|@\WP@<WM§VW¥1>6’W¢*‘MRNDLVHOD
WLOLQS!!W,VS!LY!Q! MD RLNDLVWDDQ NXYDVWDPDDQ SDUDVWD DYYURXAVDNW® LOYDWDKWWSXUHWDDQ MRV
YDUDXNVHOOH HL ROH SHUXVWHLWD ODOXXWWDNXUVVLHURW

8XGHOOHHQM!UMHVWHO\YDUDXV NLUMDWDDQ YDLQ NXQ YDUDXNMHW \OHLVHW NLUMDDPLVHQO NULWHHULW WhWW\YlWw
NXQ NRQVHUQL RQ ODDWLQXW \NVLW\LVNRKWDLVHQ XXGHOOHHQM!UMHVWHO\VXXQQLWHOPDQ MRKRQ VH RQ

VLWRXWXQXW VHN! WRLPHQSDQR RQ DORLWHWWX WDL DVLDQRV IPL\OWO @#5KHQNLO , VW, O0OH RQ WLHGRWHWW X
MIUMHVWHO\Q HKGRLVWD 3LWN!DLNDLVHW YDUDXNVHW

(O'NHYDUDXNVHW OLLWW\Y!'W W\, WW _P\WVHO!NNHHQ OLV!S!LY!NXdIX¥U'WEFNOEYHW X BBRRNV YWY oL Lwwiyiw
WDNDLVLQSHULQW!!Q MD RLNHXGHQN'\QWHLKLQ OLLWW\YLLQ YDUBWNNIQM] VHN! PXLKLQ KHONLO VW, . Q OLLWW\YLLQ
YDUDXNVLLQ NXLQ XXGHOOHHQM!UMHVWHO\YDUDXNVLLQ

HVNHLVHW DUYLRW MD KDUNLQWDDGQ 5 & W&/YWX® DWW WPHY WXLV W H O D W
NRVNLHQ YDUDXVWHQ NLUMDDPLVWD

.LUMDWWX YDUDXNVHQ P!!U! RQ SDUDV DUYLR PHQRLVWD MRLWROMOMBRLWWHHQ W!\WW!PLVHNVL YDDGLWDDQ
WLOLQS!!W,VS!ILY!Q! 0!'U!'! DUYLRLWDHVVD RWHWDDQ KXRPLRRQWRWIINLWD HS YDUPXXVWHNLM W

MRKGRQ KDUNLQWD VHN]} DLHPSL NRNHPXV YDVWDDYLVWD OLLNAWRLPLVWD VAN WXOHYDW WDSDKWXPDW
VLOORLQ NXQ RQ ULLWW!Y!VWL Q!\WW!! VLOW! HWW! QH WDSDKWXYDW MDB YDLNXWWDYDW YHOYRLWWHHO
WI\WW!PLVHNVL YDDGLWWDYDDQ P!'U!'Q 9DUDXNVHW OLLWW\HORWRPRIRPOBWHRIXBXNHOGHUQOM! UMHVWHO\VLKLG
NLUMDWDDQ NXQ Q!LKLQ OLLWW\Y!W NLUMDXVNULWHHULW RY DOK XWY\ WAV QW HRA D NRKXGKR VUMDV INMISSX IR DWW R P
VAILVW! MRKWXHQ ORSXOOLVHW NXVWDQQXNVHW VDDWWDYDW SRLNAVKY POMNMFSHUILVHVW! YDUDXNVHQ P!lU|

$UYRQOLV!YHURYHODW
(QQDNNRPDNVXW

OXXW O\K\WDLNDLVHW YHODW
0OXXW YHODW

<KWHHQV!

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



6LLUWRYHONRMHQ HULWWHO\

PLOM (85

+HQNLO , VW NXOXW

BRSLPXNVHHQ SHUXVWXYDW YHODW
$OHQQXNVHW

7XWNLPXVNXOXW

.RURW

ODNVDPDWWRPDW URMDOWLW

OXXW VLLUWRYHODW

<KWHHQV!

2VWRYHONRMHQ MD PXLGHQ O\K\WDLNDLVWHQ YHONRMHQ O\K\WDLNDLVXXGHVWD MRKWXHQ NLUMDQSLWRDUYRW HLY|W

PHUNLWW]Y|VWL SRLNNHD N}\YLVW| DUYRLVWD

OXXW SLWN | DLNDLVHW YHODW

PLOM (85

6RSLPXNVHHQ SHUXVWXYDW YHODW
OXXW YHODW

<KWHHQV!

6RSLPXNVHHQ SHUXVWXYDW YHODW VLV|OW]YW PWQWLWXRWWRMHQ MDNVRWXNVLLQ OLLWW\YL; HUL|
OLLWHWLHG\RWDWXRWRW DVLDNDVVRSLPXNVLVWD

25,21 2<-

MRWND RQ NXYDWWX

_ 7LOLQS!!W,VDVLDNLUMDW



+HQNLO VW +HQNLO VW, NHVNLP!IULQ
7\, VXKGH HWXXNVLVWD DLKHX+WMOYPDWDXNHXO@NXWP::ULQ b b

/I DDWLPLVSHULDDWWHHW 2VDNHSHUXVWHLVHW PDNVXW
.RQVHUQLOOD RQ YRLPDVVD NDNVL NRQVHUQLQ DYDLQKHQNLO,LGHQ

+DOOLWXNVHQ S!!WW!P!Q DYDLQKHQNLO_,VW_,OOH VXXQQDWXQ RV@@I@@?@WN%&M&W%WM%@R{Q HWXXGHW
NLUMDWDDQ NXOXNVL WXORVODVNHOPDDQ HWXXGHQ DQVDLQWDMDNVRQ DLNDQD 2VDNNHL'QD VHOYLWHWW!Y!

RVXXV DUYRVWHWDDQ N!\S!!Q DUYRRQ HWXXGHQ P\)QW:PLVKHWNd-K 'g\é)D RP (ﬁBSI:Rpﬁ\)z@ , O
NLUMDWDDQ WXORVODVNHOPDQ NXOXNLUMDXVWD YDVWDDYD 0|_v:q§§3I KDQ B% gfw N"WX&WW@@%W.S%VR\?;LH a/%VMDDLNQVV\éDMSN\
YHONDQD MRND DUYRVWHWDDQ N!\S!'Q DUYRRQ UDSRUWRLQWLNDX wip MLy Ry o RGPV K i1 bQ Q Q DQ

HOQ S!!
NI\S! DUYR RQ % RVDNNHHQ SI!W.VNXUVVL HWXXGHQ p\:QW:pLVSPLW&hSWWlDYDW WD'YRLWWHHW NXQNLD DQVDLQWDMDNVRQ DOXVVD 9

NDOHQWHULYXRGHW 0 YXRQQD DONRL M!UMHVWHOP!Q WRLC
.HVNHLVHW DUYLRW MD KDUNLQWDD HGH OBIW w "INV BV NI RRINP QVPLQWDEMDRVR -
NRVNLHQ W\ VXKGH HWXXNVLHQ NLUMDDHb Y AMIIROOLVHW SDONNLRW YXRQQD MD YXRQQ!

(L PDUNNLQDSHUXVWHLVHW HKGRW NXWHQ KHQNLO NRKWDLVHW WHYMEH & HHRRMBRR X B R QW® VRN WHRWWRRQ MD OLLNHYDLKWRRQ
YDLNXWWDYDW DUYLRRQ RVDNNHLGHQ MD QLLKLQ OLLWW\YLHQ UDKDVXRULWXVWHQ ORSXOOLVHVWD P!'U!VW!
$UYLR ORSXOOLVHVWD RVDNNHLGHQ MD QLLKLQ OLLWW\YLHQ UDYMW X RWHCEY QUNRK @ HUV R @ NXX@ X QRLQ  KHQNLO,; WDUNND NRK

MRNDLVHQD UDSRUWRLQWLNDXGHQ S!!WW\PLVS!LY!Q! $UYLRLGHQVDXQWIPNNWHE MY WRDWEBMGVWHOP{Q SHUXVWHHOOD PDNVHWWDYLHC

WXORVODVNHOPDDQ 2ULRQ 2\M Q % RVDNHWWD MD RVDNNHLGHQ DUYRD YDVWDDYD P
VLVI|OW\ HULOOLQHQ QV VLWRXWWDYDQ RVDNHSDONNLRQ RVXXV MHF

PXNDLVHVWL YXRVLQD o 6LWRXWWDYDQ RVDNHSDONNLR RVXXG

7\,.VXKGH HWXXNVLVWD DLKHXWXYDW NXOXW RVDNHWWD MD RVDNNHLGHQ DUYRD YDVWDDYD P}|U} UDKDD -JUMHVW

PHQQHVV, PDNVHWWX SDONNLRLQD 2ULRQ 2\M Q % RVDNNHLWD

PLOM (85

3DONDW MD SDONNLRW

-tlUMHVWHOP|VV} HL ROH VLWRXWWDPLVMDNVRMD NRVND NXQNLQ DQ
-tTlUMHVWHOP|Q HKWRMHQ PXNDDQ DYDLQKHQNLO ,OOH PDNVHWWDYLD

(OJNHNXOXW PDNVXSRKMDLVHW M{UMHVWHO\W
MRV M UMHVWHOP VW] PDNVHWWDYLOOH NDQQXVWLQSDONNLRLOOH D

(OINHNXOXW HWXXVSRKMDLVHW M{UMHVWHO\W

W\, VXKGH HWXXGHW HVLWHWKQSQLUWO MINHINRYYDKW XPDW

2VDNHNDQQXVWLQM|UMHVWHOP}] RVDNNHLQD WRWHXWHWWDYDW 9XRQQD DONDQHHVVD MIUMHVWHOP!VV! RQ YLLVL DQVDLQWDMDNV
2VDNHNDQQXVWLQM|{UMHVWHOP, UDKDQD WRWHXWHWWDYDW 0 0] [e) MD [e) +DOOLWXV S!!'WWL DQVDLQWDMDN
OXXW KHQNLO,VW NXOXW MD QLLOOH DVHWHWWDYDW WDYRLWWHHW NXQNLQ DQVDLQWDMDNVR
<KWHHQV! DONRL NROPH DQVDLQWDMDNVRD NDOHQWHULYXRVL NDOHQWHUL
9XRQQD DONRL \NVL DQVDLQWDMDNVR NDOHQWHULYXRGHW @)
- 1
(WXXVSRKMDLVHW HO!NHM!UMH VW H QO HV DW P MV HQV M DRARERIGHALRAE B B Q@ WD MDNVR NDOHQWHULYXRGHW = O 1 UMHVWHOP;Q PDKGR
M D DONDQHLOWD DQVDLQWDMDNVRLOWD SHUXVWXX 2ULRQ NRQVH

VLGRWWXMHQ WDYRLWWHLGHQ VDDYXWWDPLVHHQ

-lUMHVWHOP!Q NRKGHU\KP!!Q NXXOXX QRLQ KHQNLO,! -'UMHVWHOP
SDONNLRLGHQ \KWHLVP!!U! RQ HQLQW!!Q 2ULRQ 2\M Q % RVDNHV

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



YDVWDDYD P|jU} UDKDD ODLQLWWXXQ P}/U}{Q VLV|OW\\ HULOOLQH Q@ QNVWHWR XWW,DIYIDKH RWBN B 3D RONNXWONRYVMBOWDDQ VLWRXWWDPLVMEL
MRWD KDOOLWXV YRL NJ\WW ]} HULOOLVHQ S|/W NVHQV] PXNDLVH\WRND NXEVMOQANLRYBIOND6RYRXWWDYDQ PLOMRRQDD HXURD 2GRWHWW

RVDNHSDONNLR RVXXGHQ P!!U! RQ HQLQW!!Q RVDNHWWD MDHRVENXNHQGHVOHBVWAR B XYFOPLVRERDY INRYV!IND RVLQIJRW KXRPLRLGDDQ RVDN|
UDKDD -!UMHVWHOP!VWHR@HVV! PDNVHWWX SDONNLRLQD \KWHHQV! 2ULRQ
2\M Q % RVDNHWWD 9RLPDVVD ROHYDW DQVDLQWDMDNVRW

2VDNHSDONNLRM!UMHVWHOP!Q \KGHQ MD NDKGHQ YXRGHQ SLWXLVWHQO DQVDLQWDMDNVRMHOQ SHUXVWHHOOD VDbwXxMD P
RVDNNHLWD HL VDDQXW OXRYXWWDD MJUMHVWHOP!!IQ P//JULWHW\GQNDWRX\BWDRVR@ DOWRQLVS|LY| .ROPHQ YXRGHQ
SLWXLVLLQ DQVDLQWDMDNVRLKLQ HL OLLW\ VLWRXWWDPLVMDNVRB Vv pjIUMHIMWOHIG RIQ SHKWWRPLYVS!LY! J)DQ DYDLQKHQNLO,OOH
PDNVHWWDYLD SDONNLRLWD YRLPDVVD ROHYDVWD M:UMHVWHOP:y\y\b:Nh%b%RRQREIGIMV(yVIIP:\X):\KI:PLVS:LYERV
1 I /\ T OSDONNI R Y O H DV H)\ TMDW \OI WwW\Yiw

PDNVHWWDYLOOH 2ULRQ NRQVHUQLQ SLWN}Q DLNDY|OLQ NDQQXVWLDQ\I%Q'(BQNQD%QS(?%QQ/'@W MDW \OLWW\Y W

P\,QW!PLVKHWNHOO! (85
-lTlUMHVWHOPLHQ SDONNLRW PDNVHWDDQ RVLWWDLQ \KWL,Q % RVDNNHLQD MD RVCWWDLQ UDRDQUD 3DONNLCRLWD
M{UMHVWHOPLVW| RQ PDNVHWWX MD PDKGROOLVLD WXOHYLD SDONNLRLWD PDNVHWDDQ VHXUDDYDVWL

IXRYXWHWXW RVDNNHHW
$QVDLQWDMDNVR 3B3DONNLR PDNVHWWX PDKGROOLQHQ SDONNLR PDNVHWDDQ

IXRYXWHWXW RVDNNHHW NSO b b b
2VDNHNRKWDLQHQ OXRYXWXVKLQWD (85

IXRYXWXVKLQWD \KWHHQV! PLOM (85

6LWRXWWDPLVMDNVRQ S!'WW\PLVS!LY!

% RVDNNHHQ OXRYXWXVS|LY|Q NHVNLNXUVVL
.RVNHH YDLQ h NDOHQWHULYXRGHQ PLWWDLVWHQ DQVDLQWDMDNVRMHQ SHUXVWHHOOD P’

O 0O o 0 o0 oo

.RQVHUQLQ YRLPDVVD ROHYLHQ RVDNHSHUXVWHLVWHQ NDQQXVWLQM|UMHVWHOPLHQ YRLPDVVD ROHYDW MI

$QVDLQWDMDNVRW

sxroeo  ponooxw mivwww - (R R B
9XRQQD  DONDQXW MIUMHWWHOP| I

: I .

: I N .

2VDNHSDONNLRLGHQ P\, QW!PLQF@ _ $ODILUOMBKXMDNMR 3DONNLR PDNVHWWX PDKGROOLQHQ SDONNLR PDNVHWDDQ _ PDDOLVNXX

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



(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 MIUMHVWHO\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

(WXXVSRKMDLVLVWD HOJNHM{UMHVWHO\LVW, VIQW\Y|W XXGHOOHHQ P
VXRUDDQ PXLKLQ ODDMDQ WXORNVHQ HULLQ VHQ WLOLNDXGHQ DLND
ROHQQDLVLPPDW XXGHOOHHQ P}JULWW|PLVHVW| MRKWXYDW HU|W RY
YRLWRLVWD MD WDSSLRLVWD VHN}] MJUMHVWHO\WQ NXXOXYLHQ YDURN
HUIW MRKWXYLD

.RQVHUQL VRYHOWDD ODVNHQWDN\W|QW,}] MRVVD M{UMHVWHO\LVW|
OLLNHYRLWRQ \O]SXROHOOH WRLPLQWRNRKWDLVHVWL RVDQD HWXXYV

. 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

KHQNLYDNXXWXV\KWL LVV! (WXXVSRKMDLVWHQ HO!'NHM!UMHVWHO\MHQ YHOYRLWWHHW RQ ODVNHWWX NXVWDNLQ

MIUMHVWHO\VW] HULNVHHQ

(WXXVSRKMDLVWHQ HO|NHM|UMHVWHO\LGHQ HO/NHNXOXW RQ ODVNHWWX N{\WW|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
SIIWWA\PLVS|LY|Q Q\N\DUYR MRVWD RQ Y/KHQQHWW\ MJUMHVWHO\\Q NXXOXYLHQ YDURMHQ Nj\S} DUYR
(WXXVSRKMDLVHQ YHOYRLWWHHQ Q\N\DUYR RQ WXOHYDLVXXGHVVD DUYLRQ PXNDDQ PDNVHWWDYDNVL
WXOHYLHQ HOJNNHLGHQ Q\N\DUYR NXQ GLVNRQWWRNRUNRQD RQ N}J\WHWW\ PDWXULWHHWLOWDDQ

HWXXVSRKMDLVWD YHOYRLWHWWD PDKGROOLVLPPDQ K\YLQ YDVWDDYLHQ
ODVNHPLHQ NRUNHDODDWXLVWHQ MRXNNRYHONDNLUMDODLQRMHQ NRUNRD

\ULWA\VWHQ OLLNNHHVHHQ
/DLQDW MRLGHQ NRUNRD

NI\WHW|/Q RQ ODVNHWWX OLLNNHHOOH VDPDVVD YDOXXWDVVD NXLQ PDNVHWWDYDW HWXXGHW

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



(WXXVSRKMDLVWHQ HO|NHM|UMHVWHO\MHQ WDVHDUNRMWDR PWUORMPDYNROPDQ HWXXVSRKMDLVHW HO|NHN X

(OINHV!I!WL, OXXW(O!NHV!!WL, O0OXXW
PLOM (85
SDKDVWRLWXMHQ YHOYRLWWHLGHQ Q\N\DUYR

-ITUMHVWHO\WQ NXXOXYLHQ YDURMHQ Nj\S} DUYR

<OLM!|P! DOLM!|P!

5DKDVWRLPDWWRPLHQ YHOYRLWWHLGHQ Q\N\DUYR

1HWWRP!!U!LQHQ VDDPLQHQ YHOND
WDVHHVVD

IHWWRP}|U/LQHQ HO|NHVDDPLVWHQ RV MRRONRIM H R UFROX W R KW X X 88”%¥|IOQ)HHQDUYRVWDPLQHQ

VLMRLWXVWRLPLQQDQ WXRWRVWD GLVNRQWWDXVNRURQ PXXWRT esmvvv%ov)e-n\l, R
HOINNHLGHQ NRURWXVSURVHQWLQ Y ;C.MWHD/Q\O HURVWD WLOLNDX

"LVNRQWWDXVNRURQ PXXWRV RQ UDSRUWRLWX YHOYRLWWHHQ Q\N\DUYRQ PXXWRVWD NXYDDYD
HU!VV! 7DORXWWD NRVNHYLHQ ROHWXVWHQ PXXWRNVHVWD MR KWW WRRWEARP L ViipMyE &< 1INR
ROHWHWXQ MD WRWHXWXQHHQ NRURWXVSURVHQWLQ Y!OLVHQ HURQ YDLNXWXV RQ UDSRUWRL

1'P!' HU!'W RQ NLUMDWWX VXRUDDQ WDVHHQ RP

.RNHPXVSHU!LVHW YRLWRW MD WDSSLRW
PXLGHQ ODDMDQ WXORNVHQ HULHQ NDXWWD

(O'NHV!!WL, OXXW(O!NHV!I!WL. OXXW
PLOM (85
7LOLNDXGHQ W\ VXRULWXNVHHQ SHUXVWXYDW
PHQRW
9HOYRLWWHHQ WI\WW!PLVHVW! MRKWXYDW YRLWRW
MD WDSSLRW
$LNDLVHPSDDQ W\ VXRULWXNVHHQ SHUXVWXYD
PHQR
_RUNRNXOX MD WXRWWR \KWHHQV!
(O'NHNXOX WXRWWR  WXORVODVNHOPDVVD
E RWWR ¥ oDDMDVVD e
RVODVNHOPDVVD
Q WDXOXNRQ
RN X O oW N Bd-H- QQRLWWDLQ
WX HU!VV
NRVIWE S LoxXW (OINHVIIWL, 0XXW
DDQ''S'TRPDDQ

PLOM (85

OM\W\MHQ VXRULWWHLGHQ NXOXW

2ULRQLQ (OJNHV}IWL,Q % RVDVWRQ YDNXXWXVNDQWD RQ VLLUUHWWQWIO MDH F DWRKNKMORWY KWLL

.RQVHUQL NLUMDVL
ORSXOOLQHQ NDVVDYLUWDYDLNXWXV ROL

0!'U!'W WDVHHVVD

(OINHV!!WL, OXXW(O!NHV!!WL, O0OXXW
PLOM (85
9HODW
6DDPLQHQ
1HWWRP!!U!LQHQ VDDPLQHQ YHOND

WDVHHVVD

PLOMRRQDQ HXURQ VDDWDYDQ OLLWW\HQ7¥XRKWKXR MbLYMKR RQv
PLOMRRQDD HXURD, Y %RQBRR

ILLNHWRLPLQQDQ PXXW WXRWRW MD NXOXW

(OINHNXOX WXRWWR WXORVODVNHOPDVVD

9XRQQD HO!NHNXOX WXRWWR
YRLWRQPLOMRRQDD HXURD 9XRQQD
OLLNHWRLPLQQDQ PLKLQ WXRWWRLKLQ

WXORVODVNHOPDVVD VLV|OV
ORSXOOLVHVWD YHOYRLWWHI
PLOMRRQDD HXURD WXRWYV

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



IHOYRLWWHHQ Q\N\DUYRQ PXXWRNVHW

(OINHV!I!WL, OXXW(O!NHV!!WL, O0OXXW

PLOM (85

9HOYRLWH WLOLNDXGHQ DOXVVD

7LOLNDXGHQ W\ VXRULWXNVHHQ SHUXVWXYDW
PHQRW

.RUNRNXOX
9HOYRLWWHHQ WI\WW!PLVHVW! MRKWXYDW YRLWRW
MD WDSSLRW

$LNDLVHPSDDQ W\ VXRULWXNVHHQ SHUXVWXYD
PHQR

8XGHOOHHQDUYRVWDPLQHQ

9'HVW WLODVWROOLVWHQ ROHWXVWHQ
PXXWRNVLVWD MRKWXYDW YRLWRW WDL WDSSLRW

7TDORXWWD NRVNHYLHQ ROHWXVWHQ
PXXWRNVHVWD MRKWXYDW YRLWRW WDL
WDSSLRW

.RNHPXVSHU|LVHW YRLWRW WDL WDSSLRW

<KWHHQV!

XUVVLHURW MD PXXW PXXWRNVHW
ODNVHWXW HWXXGHW

9HOYRLWH WLOLNDXGHQ ORSXVVD

-TUMHVWHOWQ NXXOXYLHQ YDURMHQ NJ\SLHQ DUYRMHQ

(OINHV!!WL, OXXW(O!NHV!I!WL, OXXW

PLOM (85

-JUMHVWHOWQ NXXOXYLHQ YDURMHQ Nj\Y W
DUYRW WLOLNDXGHQ DOXVVD

.RUNRWXRWWR
9HOYRLWWHHQ W{\WW |PLVHW
8XGHOOHHQDUYRVWDPLQHQ

STUMHVWHO\WQ NXXOXYLHQ YDURMHQ WXRWWR
OXNXXQ RWWDPDWWD NRUNRNXOXXQ WDL
WXRWWRRQ VLV!IOW\YL! HUL!

<KWHHQV!

. XUVVLHURW MD PXXW PXXWRNVHW

7\,QDQWDMDQ VXRULWWDPDW PDNVXW
MIUMHVWHO\WQ

ODNVHWXW HWXXGHW

-JUMHVWHOWQ NXXOXYLHQ YDURMHQ Nj\Y|W
DUYRW WLOLNDXGHQ ORSXVVD

(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 MJUMHVWHO\LVV] YDUDW RYDW YDNXXWXV\KWL,LGHQ YDVWXX
PDKGROOLVWD HVLWW]|} RPDLVXXVU\KPLWW|LQ

2ULRQLQ (O!NHV!!WL,Q YDURLKLEBPR\K\GW\2YXRQQ@DM Q RVDNNHLWD N
DUYROWDDQ PLOMRRQDD HXURD MRND RMUMHVWHOWQ NXXOXYLV!
YDURLVWD

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



(O!NHV!'WL,VV! S\ULW!'Q VLMRLWXVMDNDXPDDQ MRND KDMDXW W W X GRM.ORR/INHOMPD/ED® M L H @ DM WNDLY, LS QWHWXE NV SRKMDLVLLQ M!UMHVWHO
DLNDY!OLOO! OHUNLWW!YLQ RVD YDURLVWD RQ VLMRLWHWWX R VND'NJNVHL\WW H@ \MIB QU LYLDQUARHL VYWD, IRKL ¥ LMRLWHWWX MRXNNRYHONDNLUMDO
NRPSHQVRLGD RVLWWDLQ YHOYRLWWHHQ DUYRQ PXXWRNVHQ YDLNXMW
2ULRQLQ (OJNHV /WL ,VV] NJ\WHW\W YDNXXWXVPDWHPDDWWLVHW ROHWWDPXNVHW
,QIODDWLRULVNL

(WXXVSHUXVWHLVWHQ M!UMHVWHO\MHQ YHOYRLWWHHQ P!!U! NDVYDD
NXXOXYLD YDURMD RQ VLMRLWHWWX PP RPDQ S!'RPDQ HKWRLVLLQ L
YDLNXWXV RQ Y!K!LQHQ ,QIODDWLRQ NLLKW\PLQHQ VDDWWDD W!P!Q
M!UMHVWHO\MHQ DOLM!!P!!

(OINHV!!WL, OXXW(O!NHV!!WL, O0OXXW

'LVNRQWWDXVNRUNR

,QIODDWLRDVWH

7XOHYD HONNHLGHQ NRURWXVROHWWDPXV
7XOHYD SDONDQNRURWXVROHWWDPXV 2GRWHWWDYLVVD ROHYD HOLQLN:

(WXXVSRKMDLVWHQ M{UMHVWHO\MHQ YHOYRLWWHHW OLLWW\Y|W SLW

.RQVHUQL HQQDNRL PDNVDYDQVD YXRQQD NDQQDWXVPDNVXMB QN iy MAERNWAOA WD RL v v B FOOMHRABQPROLQL!IQ QRXVX NDVYDWWDD
HXURD WLOLNDXGHOOD NRQVHUQL HQQDNRL PDNVDYDQVD  yR{OWMRRAPIPHIDHXRIRPINDQQDWXVPDNVXMD

YXRQQD

'‘LVNRQWWDXVNRUNR RQ PHUNLWW!YLQ \NVLWW!LQHQ ROHWWDPD MRND YDLNXWWDD HO!NHYHOYRLWWHHQ P!!U!'Q
2ULRQLQ (O!NHV!!WL,Q HO!NHM!UMHVWHO\LKL® LOMRRQF P HXUNRDL R @

GLVNRQWDVQW X GLVNRQWWDXVNRUROOD -RV GLVNRQWWDXVNRUNRD PXXWHWDDQ

\NVLNN,! QLLQ PXXWRNVHQ YDLNXWXV YDVWXXYHOMNIMRRQDD HXURD

2ULRQLQ (O!NHV!!WL,Q HWXXVSRKMDLVHQ YHOYRLWWHHQ GXUDDWLRQ SDLQRWHWWX NHVNLDUYR RQ

YXRWWD

(WXXVSRKMDLVHW HOJNHM{UMHVWHO\W DOWLVWDYDW NRQVHUQLQ ULVNHLOOH MRLVWD ROHQQDLVLPSLD RQ NXYDWWX
O/KHPPLQ DOOD

9DURMHQ MD YHOYRLWWHHQ YRODWLOLWHHWWL

-tTUMHVWHO\LVW| DLKHXWXYDQ QHWWRYHODQ ODVNHQWDDQ N{\WHW}!Q GLVNRQWWDXVNRUNRD MRND SHUXVWXX

\ULW\VWHQ OLLNNHHVHHQ ODVNHPLHQ NRUNHDODDWXLVWHQ MRXNNRYHONDNLUMDODLQRMHQ WXRWWRRQ .RQVHUQL
PIHULWW|] GLVNRQWWDXVNRURQ SHUXVWXHQ \OHLVHVWL VDDWDYLOOD ROHYDDQ PDUNNLQDLQIRUPDDWLRRQ
'LVNRQWWDXVNRUNR RQ PHUNLWW ]YLQ \NVLWW|LQHQ ROHWWDPD MRND YDLNXWWDD QHWWRYHODQ P|jU|/Q 3LWN;OO;
DLNDY|OLOO} NRQVHUQLQ WDYRLWWHHQD RQ VDDGD HWXXVSRKMDLVLLQ MJUMHVWHO\LKLQ NXXOXYLOOH YDURLOOH
GLVNRQWWDXVNRURQ \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
GLVNRQWWDXVNRURQ HWXXVSRKMDLVLLQ MJUMHVWHO\LKLQ NXXOXYLHQ YDURMHQ DUYR PXXWWXX 7P}, VDDWWDD

MRKwWDD \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

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



I XORYHURW MD ODVNHQQDOXGT"?/DP‘I“WOP‘?Q-IYU NAC*XQ MD NRQVHUQLQ NRWLPD
RMHQ Y!'OLQHQ W!VPI\W\V

DVNHWWXMHQ YHU

I XORYHURW PLOM (85

9RLWWR HQQHQ YHURMD

.RQVHUQLQ YHURW ODVNHWWXQD NRWLPDDQ YHURNDQQDOOD

IDDWLPLVSHULDDWWHHW

.RQVHUQLQ WXORVODVNHOPDQ YHURNXOX PXRGRVWXX NRQVHUQBANRP R IcMVHH @ D% WU WK MWIWHLNDX EHBIYLHQ YHURNDQWRMHQ YDLNXWXV
WXORNVHHQ SHUXVWXYLVWD YHURLVWD DLNDLVHPSLLQ UDSRUWRU®WDHKNDWWRML NG KOHMWIWRQIDVOWDVWHQ YHURVDDPLVWHQ YDLNXWXV
YHURQRLNDLVXLVWD VHN; ODVNHQQDOOLVHVWD YHURVWD GXRUQPQ/\B@LQ—HD@LSQ”ﬁE@HQDMbWHWJW\?(WBL@DUHH'QQDOOLVLVWD YHURVDDPLVL'

OLLWW\Y! YHURYDLNXWXV NLUMDWDDQ YDVWDDYDVWL RVDNVL RPDD S!

SHUXVWXYD YHUR ODVNHWDDQ YHURWHWWDYDVWD WXORVWD NXM\IQ%VBHBW V&u“@rﬂ#\)’h%u‘/\/fh%'-NEN%H\F#%%n

SHUXVWHHOOD 9HURLKLQ OLLWW\Y!W NRURW NLUMDWDDQ NRUNRKQBXHKR® MDNDPDWWRPLVWD YRLWWRYDURLVWD
7XWNLPXV MD NHKLWW!PLVPHQRMHQ YHURK\YLW\NVHW

OXXW HU!W
_RQVHUQLQ WXORVODVNHOPDDQ NLUMDWXW WXORYHURW

7TXORYHURW
PLOM (85

7LOLNDXGHQ YHURWHWWDYDDQ WXORRQ SHUXVWXYD YHUR (THNWLLYLQHQ YHURNDQWD
$LNDLVHPSLHQ WLOLNDXVLHQ WXORYHURW
/IDVNHQQDOOLVWHQ YHURMHQ PXXWRNVHW

<KWHHQV!

PLOQLPLYHURKDQNNHHQ YDLNXWXNVLVWD

2(&' Q JOREDDOL PLQLPLYHURODLQV!!G!QW, 3LODUL V!!QQ,W WXOLYDW YRLPDDQ MD NRVNHYDW
WLOLNDXVLD MD HWHHQS!LQ .RQVHUQL RQ DUYLRLQXW 3LODUL V!'QW MHQ YDLNXWXVWD MD DUYLRL HWW!
VI!QQ,LOO! HL ROH YDLNXWXVWD NRQVHUQLQ HIHNWLLYLVHHQ YHURNDQWDDQ WDL WXORYHURNXVWDQQXNVHHQ

7TLHGRQDQWR 3LODUL

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



IDVNHQQDOOLVHW YHURW

/IDVNHQQDOOLVHW YHURYHODW

PLOM (85

I IDDWLPLVSHULDDWWHHW 3RLVWRHUR MD YDUDXNVHW
/IDVNHQQDOOLQHQ YHUR ODVNHWDDQ NLUMDQSLWRDUYRQ MD YHUBMWXNUDHPIOMMMQ DUYRQ Y!OLDLNDLVLVWD ¢

/DVNHQQDOOLVHW YHURW RQ ODVNHWWX NI\WW[P{OO| YHURNDQVSRMRw M RW N PyR QuH Ko W) LW R L MR & B@X W
K\Y!'NVI\WW\ VLVIOW, RQ YRLPDVVD UDSRUWRLQWLS!LY!Q! RQVHUBhHﬁDVBIWWLﬁlﬁ,BWL%I%[Ww\ﬁi-\i('\gébWWD
YHURWXNVHOOLVLVWD WDSSLRLVWD ODVNHWDDQ YHURVDDPLQHQ YOLQ VILKHO P 'O  DVWL MRKRQ OL
DUYLRLGDDQ YRLWDYDQ WXOHYDLVXXGHVVD K\,G\QW!! /DVNHQQD'()D\%W\_/___NW&V‘%DP&NKP(YY{T\'!% YWbL YHONDD HL
NLUMDWD VLOORLQ NXQ NLUMDQSLGRQ WXORV HL HURD YHURW HW®WX\XOW % WOQW R B RWHWD Y!OLDLNDLVHW HURW

/DVNHQQDOOLVHW YHURYHODW
/IDVNHQQDOOLVHW YHURVDDPLVHW MD YHODW Y!KHQQHW!!Q WRIVAWWRAR Wk QDR oD@ R RPWE YR WIDP LVHVWD /L
WRLPHHQSDQWDYLVVD ROHYD RLNHXV NXLWDWD NDXGHQ YHUR\/vgl\évvv Y \HQ WXORRQ SHUXVWXYDW
YHURVDDPLVHW MD YHODW NHVNHQ!'Q MD NXQ ODVNHQQDOOLVMMMM%'
SHULPLLQ WXORYHURLKLQ MRNR VDPDOWD YHURYHOYROOLVHOWD WDL HUL YHURYHOYROOLVLOWD NXQ VDDPLQHQ MD
YHOND RQ WDUNRLWXV UHDOLVRLGD QHWWRP!'U!LVHVWL /IDVNHQQDOOLVWHQ YHURMHQ PXXWRNVHW

HVNHLVHW DUYLRW MD KDUNLQW DB SHLX VAN XN DW LD WNDILM W e
NRVNLHQ ODVNHQQDOOLVLD YHUR VR REL VLML LHONR WD k
-RQVHUQL DUYLRL WLOLQSHW, VWHQ \KWH\GHVV] HULW\LVHVWL QBYBRHARO AL BHD BHBRUPRERNWHR HuLLQ

NLUMDXVSHUXVWHHW 7{W} YDUWHQ DUYLRLGDDQ PLWHQ WRGHQ JuHY WY LOO] RQ
NHUU\WHWW}YLVV] YHURWHWWDYDD WXORD MRWD YDVWDDQ N"tﬁx\/’l'\ﬂ?3 ‘W‘% % I\-Pb\g-' 6\;bvd\hp-!OOL\/'—'W WDSSLE

NAWW!P!'WW P!W YHURWXNVHHQ OLLWW\Y!W K\YLW\NVHW YRLGD@(@\k\(L@RﬂW" M(QJBX"&W/H*MWD NAWHWW!Y'!'w
WHNLM!W YRLYDW SRLNHWD WRWHXWXQHLVWD PLN! YRL MRKWDDVXHQRDDDP LW HQ & K DXINAIUMHIWK NV MIDQ YHO D W QHWWR
WXORVODVNHOPDVVD

I9HURWXNVHOOLVHW WDSSLRW MRLVWD HL ROH NLUMDYV

IDVNHQQDOOLVHW YHURVDDPLVHW K\, G\QW|PLVHQ HS|YDUPXXGHQ WDNLD
PLOM (85 PLOM (85
OWQWLWXRWWRMHQ NLUMDDPLVHHQ OLLWW\Y|W HU|W 9HURWXNVHOOLVHW WDSSLRW EUXWWR

9DLKWR RPDLVXXGHQ VLV|LQHQ NDWH
(OINHYHOYRLWWHHW

A\VWHWW ]YLVV] ROHYDW YHURWXNVHOOLVHW WDSSLRW
9DUDXNVHW MD VLLUWRYHODW
9XRNUDVRSLPXVYHODW

OXXW Y /KHQQ\WNHOSRLVHW Y|OLDLNDLVHW HURW

/IDVNHQQDOOLVHW YHURVDDPLVHW

IHWRWHWWX ODVNHQQDOOLVHVWD YHURYHODVWD

<KWHHQV!

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)\
YHONRMD NRVNHYDVWD WDXOXNRVWD

-DNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRV\

5DKDYDUDW OXRNLWHOODDQ MDNVRWHWWXXQ KDQNLQWDPHQRR
UDKRLWXVYDURMHQ KDOOXVVDSLWR VRSLPXNVHHQ SHUXVWXYLF
UDKDYLUUDW SHUXVWXYDW \NVLQRPDDQ S|{|RPDQ MD NRUNRMHQ
PWQWLVDDPLVHW PXXW VDDPLVHW MD UDKDYDUDW RQ OXRNLW}
5DKRLWXVYHODW RQ MRKGDQQDLVLD OXNXXQ RWWDPDWWD OXR

\S11Q DUYRRQ WXORVYDLNXWWHLVHVWL NI

5DKRLWXVYDUDW DUYRVWHWDDQ N!\S!!Q DUYRRQ WXORVYDLNXW
VRSLPXNVHHQ SHUXVWXYLHQ UDKDYLUWRMHQ NHU!'PLQHQ HLN!
PWPLQHQ WDL MRWND RQ DONXSHU!LVHQ OXRNLWWHOXQ \KWH\G
.RQVHUQLQ N!\S!!Q DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWW
MRKGDQQDLVLVWD MRLKLQ HL VRYHOOHWD VXRMDXVODVNHQWEC

.LUMDDPLQHQ MD DUYRVWDPLQHQ

5DKRLWXVYDURMHQ RVWRW MD P\\QQLW NLUMDWDDQ VHOYLW\VS!LY!I
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

.\S!'Q DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYDW UDKRLWXVY
DUYRRQ MD WUDQVDNWLRPHQRW NLUMDWDDQ NXOXNVL WXORVODVNH
DLKHXWXQHHW UHDOLVRLWXQHHW MD UHDOLVRLWXPDWWRPDW YRLW
.I\S! DUYR SHUXVWXX UDSRUWRLQWLNDXGHQ S!'WW\PLVS!LY!Q PDUNN

5DKRLWXVYHODW PHUNLW!!Q DOXQ SHULQ NLUMDQSLWRRQ N!\S!'Q DU
WUDQVDNWLRPHQRW NLUMDWDDQ NXOXNVL WXORVODVNHOPDDQ 0\ K
RWWDPDWWD NI\S!!Q DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWXMI
HIHNWLLYLVHQ NRURQ PHQHWHOP!OO! MDNVRWHWWXXQ KDQNLQWDP#F

5DKRLWXVYDUDW NLUMDWDDQ SRLVY WDVHHVWD VLOORLQ NXQ NRQV!
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} UDKDPDUNNLQDVLMRLWXNVLVWD 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!!WW\PLVS!ILY!VW!

VH VLV;OW\ WDVHHQ O\K\WDLNDLVLLQ YDURLKLQ

INK\WDLNDLVLLQ NRUROOLVLLQ YHONRLKLQ NXXOXYDW N}\W ,VV] ROHYDW SDQNNLWLOLHQ OXRWWROLPLLWLW

HPLWWRLGXW \ULW\VWRGLVWXNVHW VHN} SLWN|DLNDLVWHQ NRUROOLVWHQ YHONRMHQ VHXUDDYDQ

O\KHQQ\VHU!W

NXXNDXGHQ

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



$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

.ULWHHUHM!
OLV!'QW\Q\W

MRLGHQ SHUXVWHHOOD NRQVHUQLVVD WRGHWDDQ

YOLLNNHHVHHQODVNLMDQ WDL YHODOOLVHQ PHUNLWW]Y|W WDC
YVRSLPXVHKWRMHQ ULNNRPLQHQ

-RKGDQQDLVVRSLPXNVHW

-RKGDQOQDLVVRSLPXNVHW 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 LRWMDIHERWWIRSLP XNVHW

.1\S|1Q DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYLHQ MRKGDQQD
MRKWXYDW VHN} UHDOLVRLWXPDWWRPDW HWW| UHDOLVRLWXQHHW Y
WXORVYDLNXWWHLVHVWL VLOO} UDSRUWRLQWLNDXGHOOD MRQND DL
PXLKLQ WXRWWRLKLQ MD NXOXLKLQ WDL UDKRLWXVWXRWWRLKLQ MD
OLLNHWRLPLQWDDQ OLLWW\YL} HUL} YDL UDKRLWXVHUL]

YYHODOOLVHQ NRQNXUVVLQ WDL PXXQ WDORXGHOOLVHQ XXGHOCURAUYM{UMAVWRU\Y WRUMAYY;N,LV\\V

O\\QWLVDDPLVWHQ DUYRQDOHQWXPLVWHQ RVDOWD \KWL, QRXGDWWDD ,)56

VWDQGDUGLQ PXNDLVWD

\NVLOQNHUWDLVWHWWXD PDOOLD MRQND SRKMDQD RQ HU}||QW\QHLGHQ VDDPLVWHQ P}jU} MD LNJMDNDXPD
O\WWQWLVDDPLVLLQ HL VLV;OO\ PHUNLWW Y|} UDKRLWXVNRPSRQHQWWLD MROORLQ RGRWHWWDYLVVD ROHYDW
OXRWWRWDSSLRW NLUMDWDDQ NRNR UDKRLWXVYDUDQ HOLQNDDUHQ DMDOWD 9DUDXVPDWULLVLQ SRKMDWLHWRQD
NI\WHW}1Q KLVWRULDOOLVWD LQIRUPDDWLRWD OXRWWRWDSSLRLVWD MD VLW RLNDLVWDDQ MRKGRQ DUYLROOD

WXOHYDLVXXGHQ Q|N\PLVW|

2GRWHWWDYLVVD ROHYDW OXRWWRWDSSLRW NLUMDWDDQ WXORVYDLNXWWHLVHVWL MROORLQ YDVWDHU} SLHQHQW ;|

UDKRLWXVYDURLKLQ NXXOXYDD HU!!
\KWH\GHVV!

.LUMDDPLQHQ WDSDKWXX VHXUDDYDQ UDSRUWRLQWLKHWNHQ
/IRSXOOLQHQ OXRWWRWDSSLR MD VDDPLVHQ NLUMDDPLQHQ SRLV 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

SDKDYDUDW

5DKDYDURLKLQ VLV{OW\Y|W N{WHLVYDUDW SDQNNLWLOLHQ YDUDW SDQNNLWDOOHWXNVHW VHN] OLNYLGLW

NRUNRVLMRLWXNVHW

/ILNYLGLW NRUNRVLMRLWXNVHW RYDW SDQNNLHQ MD \ULW\VWHQ HPLWWRLPLD VLMRLWXV MD

\ULW\VWRGLVWXNVLD MRLGHQ DONXSHU|LQHQ PDWXULWHHWWL RQ HQLQW||Q NROPH NXXNDXWWD 5DKDYDURMHQ

HULWWHO\ RQ OLbBWKDIMLHGRWV VD

5DKDYLUWDODVNHOPDVVD WDVHHQ UDKDYDURLKLQ ULQQDVWHWDDQ UDKDPDUNNLQDVLMRLWXNVHW MRWND RYDW
PWW|!YLVV}] ROHYLD NRUNRVLMRLWXNVLD MD MRLGHQ DONXSHU|LQHQ PDWXULWHHWWL RQ \OL NROPH MD HQLQW}|Q

NXXNDXWWD
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5DKRLWXVYDUDW MD YHODW DUYRVWXVU\KPLWW LQ

a\siiQ

-DNVRWHWWRUYRR®VH HU|Q
KDQNLQWXDRVYDLNXWWHISLWR
PLOM (85 PHQR VHVWL NLUMDWYWRX\S} DUYR

VS HQ

1 [}
-DNVRWHWWRUYRR®VH HU|Q
KDQNL QXD RVYDLNXWWHISLWR

PLOM (85 PHQR VHVWL NLUMDWYWRX\S}] DUYR

OXXW VLMRLWXNVHW

BLWN|DLNDLVHW ODLQDVDDPLVHW
RVDNNXXVV\ULWANVHOW|

OXXW VLMRLWXNVHW

SLWN|DLNDLVHW ODLQDVDDPLVHW
RVDNNXXVV\ULWANVHOW|

BLWN|DLNDLVHW YDUDW \KWHHQV|

SLWN|DLNDLVHW YDUDW \KWHHQV|

OM\QWLVDDPLVHW

INK\WDLNDLVHW ODLQDVDDPLVHW
RVDNNXXVV\ULWA\NVHOW|

-RKGDQQDLVVRSLPXNVHW
5DKDYDUDW

OM\\QWLVDDPLVHW

INK\WDLNDLVHW ODLQDVDDPLVHW
RVDNNXXVV\ULWA\NVHOW,|

-RKGDQQDLVVRSLPXNVHW
5DKDYDUDW

INK\WDLNDLVHW YDUDW \KWHHQV|

INK\WDLNDLVHW YDUDW \KWHHQV|

5DKRLWXVYDUDW \KWHHQV|

5DKRLWXVYDUDW \KWHHQV|

BLWN|/DLNDLVHW NRUROOLVHW YHODW
9LLY|VWHWW\ NDXSSDKLQWD MD HKGROOLQHQ YDVWLNH

BLWN|DLNDLVHW NRUROOLVHW YHODW
9LLY|VWHWW\ NDXSSDKLQWD MD HKGROOLQHQ YDVWLNH

S3LWN|DLNDLVHW YHODW \KWHHQV|

B3LWN|DLNDLVHW YHODW \KWHHQV|

2VWRYHODW
INK\WDLNDLVHW NRUROOLVHW YHODW
-RKGDQQDLVVRSLPXNVHW

2VWRYHODW
INK\WDLNDLVHW NRUROOLVHW YHODW
-RKGDQQDLVVRSLPXNVHW

/N\K\WDLNDLVHW YHODW \KWHHQV|

/NK\WDLNDLVHW YHODW \KWHHQV|

5DKRLWXVYHODW \KWHHQV|

5DKRLWXVYHODW \KWHHQV|

7DVHHVVD MRKGDQQDLVVRSLPXNVHW VLV]OW\Y|W PXLKLQ VDDPLVLLQ

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



4\Y Q DUYRQ P;JULW\V MD KLHUDUNLD 5DKRLWXVULVNLHQ KDOOLQWD

PLOM (85 7DVR 7DVR 7DVR  <KWHHQV!
9 DOXXWWDMRKGDOQDLVAW .RQVHUQLQ UDKRLWXVULVNLHQ KDOOLQQDQ WDYRLWWHHQD RQ SLHQ|

YDVWDSXROLULVNLVW} DLKHXWXYLD QHJDWLLYLVLD YDLNXWXNVLD NF
YDUPLVWDD ULLWW Y] PDNVXYDOPLXYV

2VDNNHHW MD RVXXGHW
9DUDW \KWHHQV}

5DKRLWXVULVNLHQ KDOOLQQDQ S!!SHULDDWWHHW RQ P!!ULWHOW\ HP

9LLY}|VWHWW\ NDXSSDKLQWD MD HKGROOLQHQ NRQVHUQLQ UDKRLWXVSROLWLLNDVVD MRQND PXXWRNVHW K\Y|NV\\ |
YDVWLNH WRLPLWXVMRKWDMD MD MRQND WRWHXWWDPLVHVWD NRQVHUQLQ UD
I9DOXXWWDMRKGDQQDLVHW NHVNLWHWW\ NRQVHUQLQ UDKRLWXVRVDVWROOH

9HODW \KWHHQV|

ODUNNLQDULVNL

1
PLOM (85 ‘DVR ‘DVR /DVR <KWHHQVI RQVHUQL DOWLVWXX PDUNNLQDULVNHLOOH YDOXXWWDNXUVVLQ NRLU
9DOXXWWDMRKGDQQDLVHW
2VDNNHHW MD RVXXGHW ODOXXWWDNXUVVLULVNL

9DUDW \KWHHQV|

.RQVHUQLQ YDOXXWWDNXUVVLULVNL RQ MDHWWX WUDQVDNWLRULVNL

9LLY|VWHWW\ NDXSSDKLQWD MD HKGROOLQHQ 7UDQVDNWLRULVNL

YDVWLNH
9DOXXWWDMRKGDQQDLVHW 7UDQVDNWLRULVNL PXRGRVWXX XONRPDDQ YDOXXWDQ P!!U!LVLVW! O
9HODW \KWHHQV! RVWRW MD UDKRLWXNVHOOLVLVWD PP ODLQDW WDOOHWXNVHW MD
VHXUDDYDQ NXXNDXGHQ VXRULVWD YDOXXWWDP!!U!LVLVW! UDKDYL
7DVRQ UDKRLWXVLQVWUXPHQWWLHQ N!\S! DUYR SHUXVWXX WRLVXF\Q(Mgé\/DD DNV\LLLYLVSB/V(\SIRV\?DKRLWXVSROLWLLNDQ PXNDLVHVWL P H
KLQWRLKLQ 7DVRQ MRKGDQQDLVWHQ N!\S! DUYR SHUXVWXX PD ﬂzﬁb 5{79 P \(B(tg\)MRd_WQ LDQKYRWKLV\(P oV 8HQ HQQDNRLGXW UDKDY
UDKRLWXVLQVWUXPHQWWLHQ Ni{\Sj DUYR HL ROH DUYLRLWDYLVVD, éﬁli e Wévo \'(‘Ib ghar (o] (ﬁ‘ Wi NXXNDXGHQ SLW
Q Q Q NS, Q '\bLL v 5 &P\ SIK/PR%@&@QWEU\S\;/ lﬁ)r\)ww NRKGH RQ VXRMDWD

OXXW VLMRLWXNVHW VLV|OW]Y /W OLVWDDPDWWRPLHQ \ULW\VWHC}D(J):{ I\thWD\AMP'_'B\/%(\I)&l\b%_PU E}S Wb BM\R]EBQI—’-IJVI\}WWLPSLH OLLN
OLLWHWLHGRVVD OXXW VLMRLWXNVHW .RQVHUQLVVD QRXGDW&%Q\IQ?V\%IHWH\PQW(S')WX%PDVM P?ﬁﬁ% %X)@?b%&NDQ NUXXQXVSVD MD

DUYRMHQ KLHUDUNLDQ WDVRMHQ Y!OLVHW VLLUURW NLUMDWDDQ VLOOH S!LY MROORLQ VLLUURQ DLKHXW
WDSDKWXPD RQ WRWHXWXQXW 7DVRMHQ Y!OLOO} HL ROH WDSDKWXQXW VLLUWRMD UDSRUWRLQWLNDXGHQ DLNDQD

oo PHUNLWW!Y!W
7DVRQ YHONRMHQ W]VP\W\VODVNHOPD PLOM (85 86" 6(. 3/1  YDOXXWEKWHHQV!

7DVHHQ OLLNHWRLPLQQDOOLQHQ

PLOM (85 QHWWRSRVLWLR

.LUMDQSLWRDUYR

(QOXVWHWWX QHWWRSRVLWLR NN
'LVNRQWWDXNVHQ YDLNXWXV THWWRSRVLWLR \KWHHQV|
-.LUMDQSLWRDUYR 6XRMDDYDW YDOXXWWDMRKGDQQDLVHW

$YRLQ QHWWRSRVLWLR \KWHHQV|

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



OXXW OXXW

PHUNLWW!Y!W PHUNLWW]YJB/LNXWXV
PLOM (85 86" 6(. 3/1 YDOXXWKWHHQV! PLOM (85 86" 6(. 3/1 YDOXXWB/MORNVHHQ
7DVHHQ OLLNHWRLPLQQDOOLQHQ PXXWRV
QHWWRSRVLWLR YDOXXWWDNXUVVHLVVD
(QAQXVWHWWX QHWWRSRVLWLR NN
IHWWRSRVLWLR \KWHHQV|
6XRMDDYDW YDOXXWWDMRKGDQQDLVHW OXXW
$YRLQ QHWWRSRVLWLR \KWHHQV}| PHUNLWW ] YJW/LNXWXV
PLOM (85 86" 6(. 3/1 YDOXXWIHWORNVHHQ

SRVLWLR MRWD HL ROH VXRMDWWX .RQVHUQLQ VLVILVHW ODLQ A , , :: SRVAVASWRVVARVYE
SDLNDOOLVHVVD YDOXXWDVVD MD Q!LVW! PHUNLWW!YLPP!W RQ VXRMDWW X W'\VLPHU'LVHVWL
YDOXXWDQYDLKWRVRSLPXNVLOOD 1!P! HLY!W VLV!OO\ \00O! ROHYDDQ WDKOKKNNRRK LQWDUL

VNL
IDOXXWWDMRKGDQQDLVWHQ NI\Y!Q DUYRQ PXXWRNVHW NLUMDWSb@VY/\P)yd‘Fy\D‘\}‘SLON)éNMRApHLWVW D 2nRON A ANRHHARIE R ST R RMHQ PXXWRN
PXLKLQ WXRWWRLKLQ MD NXOXLKLQ WDL UDKRLWXVWXRWWRLKL Bl%NWx%Q(*f_lK(E Q) Y PLEWHO G HL Y Wi LP\)’WHLGHQ Y H
WDUNDVWHOWXQD VXRMDWWX PW\QWLWXRWWRMD YDL UDKRLWXVYBORMB ) Ry WD IRVLQ NLI
MRKGDQQDLVWHQ N!I\Y!Q DUYRQ PXXWRNVHW NLUMDWDDQ MRNR \‘?%IBI&HBP L@/BL?QEQ?:% NCAARAY WE[WLQ GRWWXQ RLPLWXNVHQD
OLLNHWRLPLQQDQ PXLKLQ WXRWWRLKLQ MD NXOXLKLQ KLQWDYDLKWHOXOOH "7{W| KLQWDULVNL}I"HL VXRMDWD

rZ2g

7UDQVODDWLRULVNL .RUNRULVNL

7UDQVODDWLRULVNL PXRGRVWXX HXURDOXHHQ XONRSXROLVWHQ RMNRWMRWR QL BXOHWHFN YRS CDLIRN(WWBYRW IRQVHUQLQ UDKDYLUWDDQ
WA\W!U\KWL,LGHQ RPD S!! MRRIL PLOMRRQDD HXURD OHUNISWRPOLOL \KWHHQV| PLOMRRQDD HXURD MRND NRRVWXX
WUDQVODDWLR ULMRWPXRGRY XXX VWD MD ,VRQ %ULWDQQLDQ SXIYONRBNDUBIOAVOD OWERBRVWWR LR ¥ HINUDVRSLPXVYHORLVWD 3LWN
ROH VXRMDWW X PLOMRRQDD HXURD RQ VLGRWWX YDLKWXYDDQ HXULERU NR
+HUNNWVDQDO\WVL .RUNRWDVRQ QRXVXQ YDLNXWXVWD QHWWRNRUNRNXOXLKLQ RQ DUYL

NRUNRWDVRQ QRXVHYDKGHORQ GWRVHQWWLI\NVLN, 00} WLOLQS!IW,VKH
9DOXXWWDNXUVVLHQ PXXWRVWHQ YDLNXWXVWD NRQVHUQLQ WX QRRN\RH i pH®RHEQ & HARN Ok NDEWHY ¥R\ HVV! HQQDOODDQ OXXWRNVHQ Y

WLOLQS!IW,VKHWNHOO! RQ NXYDWWX DOOD PHUNLWW!YLHQ YDOXXW WRMHRRHBOWKR Rt UNNWV D Q B Ny ¥ b RPBT WHWBRAXRPLRLWX Y X
YDOXXWWDNXUVVLPXXWRVWHQ ROHYDQ YLHUDV YDOXXWWD KHLNNHQHH YDKYLVWXX MD PXLGHQ

WHNLM,LGHQ S\V\Y!Q PXXWWXPDWWRPLQD ,)56 Q PXNDLQHQ KHUNN\\VD W ! /| DVWD

WDVHHVVD ROHYDW UDKRLWXVYDUDW MD YHODW MD VLWHQ DQDOMWVLVV! @%WKQR$L L@@STRM\Q/LL%N ’TXXOXYDD

HQQXVWHWWXD VHXUDDYDQ NXXNDXGHQ YDOXXWWDYLUWDD +HDYWDSRRODYIMNM MIR WHKRDRHGDD PN R/OMHUQLQ YDVWDSXROL HL Wi
PDKGROOLVWD WUDQVODDWLRSRVLWLRWD .RQVHUQL HL VRYHOOUHXXBMRXMQ D VWRHDWDD LK ROOWL Q ¥ O R M B WAD D RIEOGMWDL HODNVLPL OXR W
PXXWRNVLVWD DLKHXWXYDW YRLWRW MD WDSSLRW NLUMDXWXYDW W »Q B WNRIRIGNDDV MU R Bl V W R NVX RIB R Y @ X\LX @R K RLIDW XWYOIPWDL/ WD Y !KHQ

MRKGDQQDLVWHQ DUYRBDBEBDWRVIYWHWWHNMIR Y HO D3| DWLYIRY QVIMUN K ILW
OLLWW\Y|W PWAN\QWLVDDPLVLLQ VHN} UDKDYDURLKLQ MD UDKDPDUNNLQ

.RQVHUQLQ UDKRLWXVSROLWLLNND P}JULWWHOHH NRQVHUQL\KWL, LG}
UDKRLWXVODLWRVWHQ OXRWWRNHOSRLVXXVYDDWLPXNVHW 9DVWDS)>
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YDNDYDUDLVXXGHQ SHUXVWHHOOD P}JULWHWW\ OLPLLWLW MRLWD VHXUDWDDQ MD \OO|SLGHW}|Q V||QQ,0O0LVHVWL

2GRWHWWD
S5DKDPDUNNLQDVLMRLWXVWHQ SLWXXV RQ PDNVLPLVVDDQ NXXNDXWWD LUMDQS/IDARLQO\ Q’\ﬂ(/;\lLVD ROHYD
PLOM (85 DUYR DVWBXRWWRWDSSLR

.RQVHUQLQ DVLDNDVOXRWWRSROLWLLNND P!'ULWWHOHH DVLDNNE&@@IW\Q,W‘,V\(A}NHO
SHUXVWHHW VHN! WDYDW MRLOOD OXRWWRULVNL! KDOOLWDDQ mwmgvu&@vq “"\;‘L\/
WLODQQHWWD VHXUDWDDQ MD WHKRNDVWD SHULQW!! WRWHXWHWD VITQQ, 0 LVHY
SLHQHQW!'' YDDWLPDOOD PDNVXHKGRNVL HQQDNNRPDNVXD WDL PWN'\QMWXP ALY G
SDQNNLWDNDXVWD VHN! N'\WW!P!OO! OXRWWRYDNXXWXNVLD /::N(—HA/@N%@WWWXGDHV%DYPI
WWSLOOLVHVWL NHVNLWW\Y!W HUL PDDQWLHWHHOOLVWHQ DOXHLEHQWONH®LMWRLGOLH

Q MD OLPLLWWLHQ P /ULWWRHO\NQ

VAL A O D
ACRHUULVVWD

2
<
T
A
<
<
<<
Z
< O
<
- <
C

VDDPLVHW
7LHW\LVV] PDLVVD NRQVHUQL P\\

o5
E m

P\.,V VXRUDDQ SDLNDOOLVLOOH VDLUDDORLOOH VXXULQWD DVLUDNOQWWIHRPWRGRVWE!LY!! PWQWLVDDPLVLVWD
<KWHHQV!
OM\QWLVDDPLVLLQ HL XVNRWD VLV!OW\Y !Q \RGHNOO BV WIBWI MDNE X X H
VDgPLVHW Q QR L LY E WS woxoxnRrRvvD RQ HVLWHWW\ WDVHHQ P\W\QWLVDDPLVWH
UDSRUWRLQWLNDXGHQ ORSXVVD MD
7LODXGHOOWXORVODVNHOPDDQ NLUMDWWXMD ORSXOOLVLD OXRW\QI\RWDSSLRLWD ROL PLOMRRODD
HXURD WXRWWRMD HGHOOLVWQ(&/RW[R@\LMSDS(L\RU—WNSDOBIX&MRQMQDBHD QWLVDDPLVWHQ RGRWHWWDYLVVD ROHYLHQ OXRWWF
HXURD MD RGRWHWWDYLVVD ROHYLHQ OXRWWRWDSSLRLGHQ PXX YRR Bds PLOMRRQDD HXURD

.RQVHUQLQ VRSLPXNVHHQ SHUXVWXYDW HU|W RFIDOMRRIDRD

MRLGHQ RGRWHWWDYLVVD ROHYDW OXRWWRWDSSLRW HLY|W ROH PHUNL L
2GRWHWWDYLVVD ROHYDQ OXRWWRWDSSLRQ QHWWRPXXWRYV

OM\QWLVDDPLVWHQ LN{MDNDXPD

.LUMDQS/LD/ILRLQO\)Q’ZM?\KRVVIgHRWOVLDYD O D N V X Y D O P L XV U L V N L

PLOM (85 DUYR DVWBXRWWRWDSSLR\vHUQLQ WDYRLWWHHQD RQ V!LOVWW!! K\Y! PDNVXYDOPLXVDVHPD I
(UIIQWAPIWW, PIW ODNVXYDOPLXWWD WXUYDDYDW OLLNHWRLPLQQDQ UDKDYLUWD VHN! L
(UIIQW\QHHW P S|LY | <KWL,00! RQ PLOMRRQDQ HXURQ VLWRYDW QRVWDPDWWRPDW OXF
(UI'IQW\QHHW h S ¥ /LVINVL NRQVHUQLOOD RQ PLOMRRQDQ HXURQ YDKYLVWDPDWR
(UIIQW\QHHW P SILY!! WLOLQS!!W,VKHWNHOO! HL ROOXW ODVNHWWX OLLNNHHOOH \ULW\VWF
(UI'QW\QHHW P S !

(UI'QW\QHHW \OL S|

i .RQVHUQLQ NRUROOLQH@®®HOND PLOMRRQDD HXURD MRND NRR
11

KWHHQV! SDQNNLODLQRLVWD MD YXRNUDVRSLPXVYHORLVWD 9XRNUDVRSLPXVY
< 1

NHVNLPDWXULWHHRMWWDRQYXRWWD /XRWWROLPLLWWLHQ MD HU|LGH(
NRUNRWDVR RQ VLGRWWX 2ULRQLQ LOPDVWRWDYRLWWHLVLLQ

.RQVHUQLQ UDKDYDUDW MD UDKDPDURNLQIDWLMRLWXRPYBWRRQDD

HXURD <OLP;}jU|LVL} NDVVDYDURMD VLMRLWHWWDHVVD WXUYDWDDQ |
SIHVIIQW,LVHVWL O\K\WDLNDLVLD K\Y|Q OXRWWRNHOSRLVXXGHQ RPD
NRUNRLQVWUXPHQWWHMD -RNDLVHOOH VLMRLWXVNRKWHHOOH RQ P}
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5IKRLWXVYHONRMHQ NRURQPDNVXMHQ MD MRKGDQG@DKRLRSOPKVONRMHQQXRWRQKMNVXMHQ MD MRKGDQQDL

GLVNRQWWDDPDWWRPDW UDKDYLUUDW

PLOM (85

p

<KWHHQV!

/IDLQRMHQ O\KHQQ\NVHW

9XRNUDVRSLPXVYHONRMHQ
O\KHQQ\NVHW

.RURQPDNVXW

5DKDYLUWD \KWHHQV}|
NRUROOLVHW UDKRLWXVYHODW

2VWRYHODW

9LLY|VWHWW\ NDXSSDKLQWD
MD HKGROOLQHQ YDVWLNH

OXXW NRURWWRPDW YHODW

5DKDYLUWD \KWHHQV|
NRURWWRPDW
UDKRLWXVYHODW

-RKGDQQDLVVRSLPXNVHW
NDVVDDQPDNVXW

-RKGDQQDLVVRSLPXNVHW
NDVVDVWDPDNVXW

5DKDYLUWD \KWHHQV}|
MRKGDQQDLVVRSLPXNVHW

5DKDYLUWD \KWHHQV|
NDLNNL

GLVNRQWWDDPDWWRPDW UDKDYLUUDW

PLOM (85

p

<KWHHQV!

/DLQRMHQ O\KHQQ\NVHW

9XRNUDVRSLPXVYHONRMHQ
O\KHQQ\NVHW

.RURQPDNVXW

5DKDYLUWD \KWHHQV}|
NRUROOLVHW UDKRLWXVYHODW

2VWRYHODW

9LLY|VWHWW\ NDXSSDKLQWD
MD HKGROOLQHQ YDVWLNH

5DKDYLUWD \KWHHQV|
NRURWWRPDW
UDKRLWXVYHODW

5DKDYLUWD \KWHHQV|
NRURWWRPDW
UDKRLWXVYHODW

-RKGDQQDLVVRSLPXNVHW
NDVVDDQPDNVXW

-RKGDQQDLVVRSLPXNVHW
NDVVDVWDPDNVXW

5DKDYLUWD \KWHHQV}|
MRKGDQQDLVVRSLPXNVHW

5DKDYLUWD \KWHHQV|
NDLNNL

IODLKWXYDNRUNRLVWHQ ODLQRMHQ NRURQPDNVXMD DUYLRLWDHVVD F

PDUNNLQDNRUNRD

-RKGDQQDLVWHQ QLPHOOLVDUYRW MD QHWRWXVODVNHOPD RQ HVLWEF

-RKGDQQDLVVRSLPXNVHW

25,21 2<-
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3''"RPDUDNHQWHHQ KDOOLQWD

.RQVHUQLQ WDORXGHOOLVLVVD S!!P!'!ULVV! RQ S!'"RPDUDNHQWHHVHHQ OLLWW\HQ P!!ULWHWW\ WDYRLWWHHNVL
VILO\WW!! RPDYDUDLVXXVDVWH NRQVHUQLQ RPD S!!RPD VXKWHHVVD WDVHHQ ORSSXVXPPDDQ Y!KLQW!!Q
Q WDVROOD 7!P! RPDYDUDLVXXVDVWH HL ROH \KWL,Q Q!NHP\V RSWLPDDOLVHVWD S!'RPDUDNHQWHHVWD

YDDQ VH RQ RVD NRNRQDLVXXWWD MRVVD P!!ULWHOO!!Q WRLPLQQDQ NDVYXXQ MD NDQQDWWDYXXWHHQ OLLWW\YL!
WDYRLWWHLWD VHN! \KWL,Q RVLQJRQMDNRSROLWLLNND

<KWL,Q OXRWWRVRSLPXVWHQ HKGRLVVD RQ P}/JULWHOW\ NRYHQDQWWHMD MRLGHQ ULNNRXWXHVVD YHONRMDOOD RQ
KDOXWHVVDDQ RLNHXV HU}|1QQ\WWW ]} YHOND HQQHQDLNDLVHVWL .RYHQDQWWLHQ ODVNHQQDVVD N\WHW\W
WXQQXVOXYXW RQ ODVNHWWX ODLQDVRSLPXNVHVVD ROHYLHQ ODVNHQWDNDDYRMHQ PXNDLVHVWL 6HXUDDYLVVD

WDXOXNRLVVD RQ HVLWHWW\ ODLQRLVVD P}JULWHOW\MHQ WDORXGHOOLVWHQ NRYHQDQWWLHQ WDVRW MD QLLGHQ YDVWDDYDW
DUYRW 2ULRQ W\WWL Q/P; WDORXGHOOLVHW NRYHQDQWLW

7TDORXGHOOLVHW NRYHQDQWLW

9DDWLPXV
.RQVHUQLQ RPDYDUDLVXXVDVWH !

.RQVHUQLQ QHWWRYHODW (%,7'$

.RQVHUQLQ RPDYDUDLVXXVDVWH

2PD S||RPD PLOM (85 b

7DVHHQ ORSSXVXPPD Y!KHQQHWW\Q! VDDGXLOOD HQQDNRL®OD PLOM (85
2PDYDUDLVXXVDVWH

.RQVHUQLQ QHWWRYHODW NRQVHUQLQ (%,7'$

PLOM (85
.RUROOLVHW QHWWRYHODW
(%,7'$

.RUROOLVHW QHWWRYHODW (%,7'$
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2PD S!!RPD

IDDWLPLVSHULDDWWHHW

.DLNNL OLLNNHHVHHQ ODVNHWXW RVDNNHHW RQ PDNVHWWX W{\VLP}|!

2ULRQLQ RVDNNHLOOD HL ROH QLPHOOLVDUYRD $ MD % RVDNNHLGH
HXURD RVDNNHHOWD -RNDLQHQ $ RVDNH RLNHXWWDD |{QHVW P ||C
NDKGHOODN\PPHQHOO| 11QHOO} MD MRNDLQHQ % RVDNH \KGHOO|

.DQWDRVDNNHHW HVLWHW!'!Q RVDNHS!!'RPDQD 8XVLHQ RVDNNHLEYE® WNHHRKWL¥WDHMP HL NXLWHQNDDQ VDD [{QHVW]| VXXUHPPDOOD ||
OLLNNHHVHHQODVNXVWD Y!OLWW P!VWL MRKWXYDW WUDQVDNWLKWHQWRRNRYUNYHWY!R) NG XRW b MW MNQ LIDbOID RVDNHODMHLKLQ NXXOXYLI
RLNDLVWXLQD RPDVVD S!'RPDVVD VDDWXMHQ PDNVXMHQ Y!KHQQRNVHKEWL, 00! LWVHOO!!Q MD 2ULRQLQ (O!NHV!!WL 00! HL ROH !!QLRL!

0OXXW UDKDVWRW VLVIOW!Y|W YDUDUDKDVWRW N}\WW _ UDKDVWR®@HNIN$ VHW RL VWHWXRNHODBERWD RFROVPSNRARRPLYVWDMDOOH VDPDW RLNH
UDKDVWRQ 9DUDUDKDVWRW RYDW SDLNDOOLVWHQ ODLQV}!G!QWRMHQIRQRMNRAPQMD RVD VLGRWWXD RPDD

S!'RPDD
PXNDLVLLQ MDNRNHOSRLVLLQ YDURLKLQ

2VDNHS|IRPDQ PXXWRNVHW

2VDNH
S!'RPD
$ RVDNNH®%WD/DNNHLYKWHHQVPLOM (85
RVDNNHLWD \KWHHQV! b b b b b b
$ RVDNNHLWD PXXQQHWWX
% RVDNNHLNVL b b
RVDNNHLWD \KWHHQVH b b b b b
$ RVDNNHLWD PXXQQHWWX
% RVDNNHLNVL b
RVDNNHLWD \KWHHQVH b b b b b
\KWL,Q KDOOXVVD ROHYDW RPDW
RVDNNHHW b b
RVDNNHLWD \KWHHQV! LOPDQ
RPLD RVDNNHLWD b b b b b b
'QL! \KWHHQV! LOPDQ RPLD
RVDNNHLWD b b b b b b
2ULRQLOOD ROLKWHHQW! b b b
ROl b b b NDSSDOHWWD MDb% RVDNNHLWD b

NDSSDOHWWD <KWL,Q RWDKHS||RPD RQ b HXURD

.\WW_,UDKDVWR MD VLMRLWHWXQ YDSDDQ RPDQ S!'RPDQ UDKDVWR VLV!OW\Y!W RVDNH\KWL ODLQ

<KWL,M!UMHVW\NVHQ QRMDOOD RVDNNHHQRPLVWDMD YRL YDDWLD $ |
RVDNHODMLHQ HQLPP!LVP!!ULHQ SXDLMWDIIDVY IR VIDNRNGH@' D PXXQQHWW
RVDNNHLNVL \KMWHNQSSDOHWWD

2ULRQLQ \KWL M!UMHVW\NVHQ PXNDDQ NDLNNLHQ RVDNNHLGHQ Y!KLF
HQLPP!LVP!IU! RQ RVDNHWWD <KWL,VV! YRL ROOD HQLQW!!C
% RVDNHWWD

2ULRQ 2\M Q YDUVLQDLQHQ \KWL ,NRNRXV YDOWXXWWL KDOOLW
XXVLD RVDNNHLWD DQWDPDOOD +DOOLWXV RQ YDOWXXWXNVHQ QRM]|

XXGHQ % VDUMDQ RVDNNHHQ DQWDPLVHVWD 2VDNHDQWLYDO'
YDUVLQDLVHHQ \KWL,NRNRXNVHHQ VDDNND

2ULRQ 2\M Q YDUVLQDLQHQ \KWL,NRNRXV YDOWXXWWL KDOOLW
OXRYXWWDPDOOD \KWL, Q KDOOXVVD ROHYLD RPLD RVDNNHLWD +DOC

\KWL,Q KDOOXVVD ROHYDQ \KWL,Q RPDQ % RVDNNHHQ OXRYXW
OXRYXWWDPLVYDOWXXWXY RQ YRLPDVVD YXRWWD \KWL,NRNRXNVHQ
HKGRW RQ VHORVWHWWX WDUNHPPLQ S,UVVLWLHGRWWHHVVD

+DOOLWXNVHOOD HL ROH YDOWXXWXVWD NRURWWDD RVDNHS||RPDD
YDLKWRYHONDNLUMDODLQDD WDL RSWLR RLNHXNVLD

+DOOLWXV HKGRWWDD | HWWWYQHHOW, WLOLNDXGHOWD YDKYLVWHWWD Y

RVDNHWWD MRLVWD $MBMNRRRRY HXNRD RVDNNHHOWD MD MDH\WWDMWBRRED I BKMRDWMBVH

M!OMHOOH M!!Y!W YRLWWRY DRIDMWWR¥DHMRLRLDULRQ 2\M Q Y

ORSXVVD 2ULRQLQ KDOOXWVVD ROL ZKWHMDSSDOHWWD \KWL,Q RPLD %
RVDNNHLWD $ MD % RVDNNHLGHQ \KWH H QLAIP\DNH VKW/X | (OQKPOOXVVD ROHYLD

RPLD RVDNNHhWD ROL b b !'Qw!

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



OXXW UDKDVWRW 5DKDYDUDW

PLOM (85
9DUDUDKDVWRW .LUMDQSLWR .LUMDQSLWR
DUYR.]\S| DUYR DUYR.]\S| DUYR
.M\WW _ UDKDVWR e e
PLOM (85
6LMRLWHWXQ YDSDDQ RPDQ S}||RPDQ UDKDVWR
AWHLQHQ UDKD MD SDQNNLWLOLW
<KWHHQV}]
ILNYLGLW UDKDPDUNNLQDVLMRLWXNVHW
<KWHHQV]

OXXQWRHURW

OXXQWRHURW VLV;OW ;Y ;W XONRPDLVWHQ WIW U\KWL,LGHQ WLOLGBKWyBYRRKEIXNAWBFWYVIYWVE L XNALE W ¥ K DPDUNNLQDVLMRLWXNVHW
PXXQWRHURW VLMRLWXVY MD \ULW\VWRGLVWXNVLD MD SDQNNLWDOOHWXNVLD MRLC

NROPH NXXNDXWWD
2VLQJRW MD PXX YRLWRQMDNR

7LOLNDXGHRWIDQNRD MDHWWLLQHXURD RVDNNHHOWD /LVINVL YRLWWRDMYRXWO WPHWNVLERL W X NV HW

ODKMRLWXNVLRIDMRRQDD HXURD
OXXW VLMRLWXNVHWWWDOVHDUYROWDDQPLOMRRQDD HXURD VLV|OW Y |W

" RUROOLVHW YHODW OLVWDDPDWWRPLHQ \KWL, LG HDHRY\DINWHWWQ KDQR\OVKIVKDQWDDQ NR
NI\SL! DUYRMD HL YRLGD OXRWHWWDYDVWL P!'ULWW!'!

.LUMDQSLWR .LUMDQSLWR
DUYR.I\S! DUYR DUYR.I\S! DUYR
PLOM (85
/DLQDW UDKRLWXVODLWRNVLOWD
9XRNUDVRSLPXVYHODW
3LWN!DLNDLVHW \KWHHQV!

.LUMDQSLWR .LUMDQSLWR
DUYR.!\S! DUYR DUYR.!\S! DUYR
PLOM (85
/DLQDW UDKRLWXVODLWRNVLOWD
9XRNUDVRSLPXVYHODW
NK\WDLNDLVHW \KWHHQV!

9XRNUDVRSLPXVYHONRMHQ MD O\K\WDLNDLVWHQ ODLQRMHQ N!\S!Q! DUYRQD YRLGDDQ SLW!! QLLGHQ
NLUMDQSLWRDUYRD VRSLPXVWHQ O\K\WDLNDLVXXGHQ YXRNVL

9HONRMHQ N!\S! DUYR RQ P!'!ULWHWW\ GLVNRQWWDDPDOOD WXOHYDW HQQDNRLGXW NDVVDYLUUDW Q\N\KHWNHHQ
NI\WW!HQ NRUNRD MROOD NRQVHUQL VDLVL YDVWDDYDD ODLQDD WLOLQS!!W,VKHWNHOO!

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



-RKGDQQDLVVRSLPXNVHW (KGROOLVHW YHODW MD YDVWX);

9DOXXWWDMRKG D Q QEDLLPVH/GRCS ILNP DX VPVIRMX U L W H H W W L
IDDWLPLVSHULDDWWHHW

(KGROOLQHQ YHOND RQ DLNDLVHPSLHQ WDSDKWXPLHQ VHXUDXNVHQI
MRQND ROHPDVVDROR YDUPLVWXX YDVWD NRQVHUQLQ P|jU\VYDOOD((

PLOM (85
9DOXXWWDWHUPLLQLW MD YDOXXWDQYDLKWRVRSLPXNVHW

9DOXXWWDRSWLRW WDSDKWXPDQ UHDOLVRLWXHVVD (KGROOLVHNVL YHODNVL NDWVRWD
YHOYRLWH MRND HL WRGHQQ!N,LVHVWL HGHOO\W! PDNVXYHOYRLWW
.DLNNLHQ MRKGDQQDLVWHQ PDWXULWHHWWL RQ DOOH YXRGHQ YRLGD P JULWW ] OXRWHWWDYDVWL

\WYIW DUYRW YDOXXWWDMRKGDQQEDLVLVWD IMRLKLQ HL VRYHOOHWD VXRMDXVODVNHQWD
FOQQHWXW YDNXXGHW RPLVWD VLWRXPXNVLVWD

PLOM (85 3RVLWLLYHODMWILLYLQHOQHWWR
9DOXXWWDWHUPLLQLW MD YDOXXWDQYDLKWRVRSLPXNVHW PLOM (85

9DOXXWWDRSWLRW 7DNDXNVHW

PLOM (85 srviwLLymopwLLYLoHQHWWR O LW R XPXNVHW

9DOXXWWDWHUPLLQLW MD YDOXXWDQYDLKWRVRSLPXNVHW 2ULRQLOOD RQ DLQHHOOLVWHQ K\,G\NNHLGHQ KDQNLQWDD NRVNHYLE
IDOXXWWDRSWLRW ROHPDVVD ROHYLLQ WHKWDLVLLQ MD WRLPLWLORLKLQ 6XRPHVVD

.DLNNL MRKGDQQDLVHW RYDW 27& MRKGDQQDLVLD MD QLLGHQ N:GH:@NI&Q\P\/F\NNWI—WN\R L N H XG H O O Ivv\\/ H W DV L D

WLOLQS!!W,VS!LY!Q! VDDWDYLOOD ROHYLD PDUNNLQDQRWHHUDXNVLD -RKGDQQDLVWH® NI\Y'W DUYRW RQ HVLWHW

WDVHHVVD EUXWWRP!!U!LVLQ! 3DQNNLHQ NDQVVD VROPLWXW MRIEFRRD M BRI PYWEORK®LvwWDYDWKESHWRIW%RRWHG-Q \P NDQVVD

PP PDNVXK!LUL, WDL NRQNXUVVLWLODQWHHVVD 7LOLQS!IW,VK HWNMHIGRWN VOHARRW MR M B LIWEPAGH @MidgQQLQ +HWHUR 86% ,QF \P \KWL, LW
YDVWDSXROLULVNLQ P!!U! 2ULRQRICOMRRQDD HXURD MD YDVWDSXRRIAYWHRU WKH 'LVWULFW RI '"HODZDUH WXRPLRLVWXLPHVVD +HWHU

PLOMRRQDDDHLXNWRDMRKGDQQDLVHW RQ WHKW\ VXRMDXVWDUN R L WKXRSAYWRE WBULRwWD! 1 HYKUP R R RARWHENRy BV\QWLOXSDD QN $1'$ KDNH|
VXRMDXVODVNHQWDD GDUROXWDPLGL JHQHHULVHOOH YHUVLROOH S\UNLP\NVHQ!!Q NDXSD

HQQHQ WLHWW\MHQ YXRVLQD M D SI'WW\YLHQ SDWHQWWLHQ YF
2ULRQLQ WLHGRQ PXNDDQ N\WHLVHOO! $1'$ KDNHPXNVHOOD HL NXLWH!
NDXSDOOLVWDPLVHHQ HQQHQ 1XEHTDp O!!NNHHQ GDUROXWDPLGL P]

<KG\VYDOORLVVD JHQHHULVW] O}{NHOLLNHWRLPLQWDD KDUMRLWWDY
KDNHPXNVHQVD O} NHYLUDQRPDLVHOOH WLHW\Q DMDQ NXOXWWXD DO
P\, QW|PLVHVW, MD Q|P} KDNHPXNVHW RYDW RVD WDYDQRPDLVWD OLL

<00! VHORVWHWXQ OLV!NVL 2ULRQ NRQVHUQLLQ NXXOXYLD \KWL,LW!
MRLWD HL NXLWHQNDDQ SLGHW! NRQVHUQLQ DAMLQRQQOWD PHUNLWW!YL

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



OXXW O LLWHWLHG RW :I:(L)QALV\(/E;(?/MRKWDMD /LLVD +XUPH
/'!KLSLLULOLLNHWDSDKWXPDW

9HOL ODWWL ODWWLOD SXKHHQMRKWDMD

R

RVDNNXXV\ULW\NVHW \KWHLV\ULW\NVHW 2ULRQ 2\M Q KDOOLWXNQWQ MY\VH@NW 2ULRQ NRQVHUQLQ MRKWR
M!VHQHW HGHOO! PDLQLWWXMHQ KHQNLO ,LGHQ O!KHLVHW SHUKHBQNW HEQNNV RNEWODY PDLQLWWXMHQ KHQ? )
PIt/UIWWYDOWD\KWHLV , W VHN} 2ULRQLQ (OJNHV}|IWL, $UL /HKWRUDQWD

(LMD 5RQNDLQHQ
/[TKLSLLULOLLNHWRLPHW +HQULN 6WHQTYLVW
.RQVHUQLQ ROHQQDLVHW O!KLSLLULWDSDKWXPDW OLLWW\Y!W 2ULRUH@ /(KONMNH UMAVEAQH PDNVHWWXLKLQ
HO!NHPDNVXLKLQ OLVIWLHWRMD RQ HVLWHWW\ OLLWHWLHGRVVDgLNCAONHWDHRIMHY HOD YHOYBVWWHHW Vv
[1INJULNHVNXV $DYD 2\ OW} KDQNLWWXLKLQ SDOYHOXLKLQ /{INJULNBBN %% PP v A Wi R VMWW ELQ SDOYHC
WLOLNDXGBIQNDQD PLOMRRQDOOD HXUROOD .RQVHUQLQ YHOND /I'N'ULNHVNXV $DYD
2\ OOH WLOLNBD)RBH(Q’VD ROL PLOMRRQDD HXURD /ILVIWLHWRMD GRNXPHQWLVVD 3DONLWVHPLVUDSRUWWL

. 7RLPLWXVMRKWDMDQ HO{NHM{UMHVWHO\W RYDW SDLNDOOLVHQ PDUN
/IDLQDW WDNDXNVHW MD PXXW YDNXXGHW OJKLSLLUARY ¥iwXxVMRKWDMD NXXOXX 6XRPHQ ODNLV!/WHLVHQ HO!NHM{UMHV W]

2ULRQ 2\M 00! RQ NRUROOLVWD ODLQDVDDPLVWD + DRLIRQRRQODL WIRbB P RWX VAMRKWDMDOOD RQ PDNVXSRKMDLQHQ OLV{HO{NHM{UMHVWHC
HXURD WRLPLWXVMRKWDMDQ WI\WW!HVV! YXRWWD

-RKGROOH PDNVHWXW W\ VXKGH HWXXGHW

7TDXOXNRVVD RQ HVLWHWW\ PDNVHWXW WRLPLWXVMRKWDMDQ MRKWRU]KIP:@I\LDQD\AIDD\IH\IN-IE)SVANDD MBDQNN\IS?D O N N L R \l

/ILVIWLHWRMD RVDNHSHUXVWHLVLVWD P DNMXYXKWEBHRRWENXINYHWWD OLLWHWLHGRVVD

DLKHXWXYDW NXOXW PLOM (85
7LOLQWDUNDVWXYV
PLOM (85 7LOLQWDUNDVWXVODLQ i Q PRPHQWLQ NRKGDVVD WDUNRLWHWXW
3DONDW RVDNHSDONNLRW MD PXXW O\K\WDLNDLVHW W\ ,VXKGH HWXXW¥RW HNVLDQQRW
2VDNHSDONNLRW 9HURQHXYRQWD
7\,2VXKWHHQ S!!'WW\PLVHQ M!ONHLVHW HWXXGHW OXXW SDOYHOXW
<KWHHQV!

HVW!Y\\WUDSRUWRLQQLQ YDUPHQQXVSDONNLR VLV!OW\\ WLOLQWDUNDVWXVODLQ Q PRP
7LOLQWDUNDVWXV\KWHLV, .30* 2\ $E WRLPLL 2ULRQ NRQVHUQLQ WLO|
YHORLWWDPDW PXXW NXLQ WLOLQWDUNDVWXVSDOYHOXW ROLYDW

7LOLQWDUNDVWXVSDONNLRW PXLOOH WLOLQWDOMBRWERD\KWHRY,LOO

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 MJ{ONHLVHW WDSDEF

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

PLOM (85 /ILLWHWLHWR

/ILLNHYDLKWR b b

9DOPLLGHQ MD NHVNHQHU!LVWHQ WXRWWHLGHQ YDUDVWRMHQ OLV!\V
WDL Y!KHQQ\V

/ILLNHWRLPLQQDQ PXXW WXRWRW

ODWHULDDOLW MD SDOYHOXW

+HQNLO , VW NXOXW

3RLVWRW MD DUYRQDOHQWXPLVHW

/ILLNHWRLPLQQDQ PXXW NXOXW

ILLNHYRLWWR

S5DKRLWXVWXRWRW MD NXOXW

9RLWWR HQQHQ WLOLQS||W,VVLLUWRMD MD YHURMD

7LOLQS!'W,VVLLUURW

7LOLNDXGHQ YHURW

7LOLNDXGHQ YRLWWR

25,21 2<-

_ 7LOLQS!!W,VDVLDNLUMDW



/DVH
9DVWDDYDD

PLOM (85 /ILLWHWLHWR

$LOQHHWWRPDW RLNHXGHW

ODVWDWWDYDD

PLOM (85 /ILLWHWLHWR

OXXW SLWN]YDLNXWWHLVHW PHQRW

2VDNHS!!IRPD

$LQHHWWRPDW K\, GA\ANNHHW \KWHHQV|

J\WW ,UDKDVWR

6LMRLWHWXQ YDSDDQ RPDQ S||RPDQ UDKDVWR

ODD MD YHVLDOXHHW

.HUW\QHHW YRLWWRYDUDW

5SDNHQQXNVHW MD UDNHQQHOPDW

7LOLNDXGHQ YRLWWR

.RQHHW MD NDOXVWR

2PD S!!RPD \KWHHQV!

OXXW DLQHHOOLVHW K\,G\NNHHW

7LOLQS!'W,VVLLUWRMHQ NHUW\P!

(QQDNNRPDNVXW MD NHVNHQHU!LVHW KDQNLQQDW

SDNROOLVHW YDUDXNVHW

$LOQHHOOLVHW K\,G\ANNHHW \KWHHQV|

/DLQDW UDKRLWXVODLWRNVLOWD

2VXXGHW NRQVHUQLQ \ULW\NVLVV!

OXXW SLWN|DLNDLVHW YHODW

OXXW VLMRLWXNVHW

3LWN!DLNDLQHQ YLHUDV S!'RPD \KWHHQV!

6LMRLWXNVHW \KWHHQV|

/DLQDW UDKRLWXVODLWRNVLOWD

3\V\Y|W YDVWDDYDW \KWHHQV|

2VWRYHODW

0OXXW O\K\WDLNDLVHW YHODW

BLWN|DLNDLVHW VDDPLVHW

/INK\WDLNDLQHQ YLHUDV S||RPD \KWHHQV}|

9DLKWR RPDLVXXV

b

O\\QWLVDDPLVHW

9DVWDWWDYDD \KWHHQV| b

0XXW O\K\WDLNDLVHW VDDPLVHW

ILNYLGLW UDKDPDUNNLQDVLMRLWXNVHW

5DKDW MD SDQNNLVDDPLVHW

9DLKWXYDW YDVWDDYDW \KWHHQV|

9DVWDDYDD \KWHHQV| b

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



SDKRLWXVODVNHOPD

PLOM (85 PLOM (85
/JLLNHYRLWWR ANK\WDLNDLVWHQ ODLQRMHQ PXXWRYV

3LWN!DLNDLVWHQ ODLQRMHQ QRVWRW
3RLVWRW MD DUYRQDOHQWXPLVHW 3LWN!DLNDLVWHQ ODLQRMHQ WDNDLVLQPDNVXW
OXXW RLNDLVXW ODNVHWXW RVLQJRW MD PXX YRLWRQMDNR
2LNDLVXW OLLNHYRLWWRRQ \KWHHQV! 6DDGXW NRQVHUQLDYXVWXNVHW

5DKRLWXNVHQ UDKDYLUWD \KWHHQV|

OM\\QWLVDDPLVWHQ MD PXLGHQ VDDPLVWHQ PXXWRV

9DLKWR RPDLVXXGHQ PXXWRYV 5DKDYDURMHQ PXXWRYV

2VWRYHONRMHQ MD PXLGHQ YHONRMHQ PXXWRYV

JAWW SI'RPDQ PXXWRV \KWHHQV! 5DKDYDUDW
5DKDYDURMHQ PXXWRYV

ODNVHWXW NRURW MD PXXW UDKRLWXVNXOXW 5DKDYDUDW

6DDGXW RVLQJRW

6DDGXW NRURW MD PXXW UDKRLWXVWXRWRW

ODNVHWXW YHURW

/ILLNHWRLPLQQDQ UDKDYLUWD \KWHHQV|

,OYHVWRLQQLW DLQHHWWRPLLQ K\, G\NNHLVLLQ

,OYHVWRLQQLW DLQHHOOLVLLQ K\ ,G\NNHLVLLQ

$LOHHWWRPLHQ K\, G\NNHLGHQ P\\QQLW

$LQHHOOLVWHQ K\,G\NNHLGHQ MD PXLGHQ VLMRLWXVWHQ P\\QQLW

,QYHVWRLQQLW W\W!U\KWL,RVDNNHLVLLQ

/DLQDVDDPLVWHQ PXXWRV NRQVHUQLQ \ULW\NVLOW!

/IDLQDVDDPLVWHQ PXXWRV NRQVHUQLQ RVDNNXXVV\ULWANVHOW|

6DDGXW RVLQJIJRW

,QYHVWRLQWLHQ UDKDYLUWD \KWHHQV|

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



(PR\KWL,Q WLOLQS!'W_NVHQ

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] PWWQQLVW,] DLKHXW
VLVOW\ 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 P\W\QQLVW| NLUMDWDDQ NXQ WDYDURLGH
MD HGXW RYDW VLLUW\QHHW RVWDMDOOH 7XRWRW SDOYHOXLV'
(WDSSLPDNVXW NLUMDWDDQ NXQ WXWNLPXV MD NHKLW\VSURM
NDQVVD HQQDOWD VRYLWWXXQ YDLKHHVHHQ MD \KWHLVW\ NXPS
RVXXWHQVD S5RMDOWLW NLUMDWDDQ VXRULWHSHUXVWHHOOD O

8ONRPDDQUDKDQ P;jU/LVHW WDSDKWXPDW

9DOXXWWDP!!UILVWHQ VDDPLVWHQ MD YHONRMHQ DUYRVWDPLVHVVD
QRWHHUDDPLD WLOLQS!!W,VS!LY!Q NXUVVHMD 8ONRPDDQUDKDQ P!!U
VIQW\QHHW YDOXXWWDNXUVVLYRLWRW MD WDSSLRW NLUMDWDDQ W,
OLLNHWRLPLQWDDQ OLLWW\Y!W YDOXXWWDNXUVVLYRLWRW MD WDSS
RLNDLVXHULQ! 5DKRLWXVWRLPLQQDQ YDOXXWWDP!!U!LVWHQ VDDPLYV
OLLWW\YLHQ YDOXXWWDMRKGDQQDLVWHQ NXUVVLYRLWRW MD WDSS
NXOXLKLQ

7TXWNLPXV MD NHKLW\VPHQRW

TXWNLPXV 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 WD
MD VDDPLVHW 1!P! ODVNHQQDOOLVHW YHURYHODW WDL VDDPLVHW
WLOLQS!'W NVHQ Y!'OLVLOOH ROHQQDLVLOOH MDNVRWXVHURLOOH N!\
VHXUDDYLHQ YXRVLHQ YHURNDQWDD

3\V\Y W YDVWDDYDW

$LQHHWWRPLHQ MD DLQHHOOLVWHQ K\, G\NNHLGHQ WDVHDUYRW SHU:
KDQNLQWDPHQRLKLQ MRLVWD Y!KHQQHW!!Q VXXQQLWHOPDQ PXNDLV
PXNDLVHW SRLVWRW SHUXVWXYDW K\ G\NNHLGHQ WDORXGHOOLVHHQ
WDVDSRLVWRLQD

$LQHHWWRPLHQ MD DLQHHOOLVWHQ K\,G\NNHLGHQ KDQNLQWDPHQRR
WDORXGHOOLQHQ YDLNXWXVDLND HL ROH YLHO! S!I!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$UYRQNRURWXNVLD RQ WHKW\ WXRWDQWR MD WRLPLWLODNLLQ
S$UYRQNRURWXNVHW SHUXVWXYDW K\, G\NNHLGHQ HULOOLVDUYR

9XRNUDVRSLPXNVHW
9XRNUDVRSLPXNVLLQ OLLWW\Y!W PDNVXW RQ N{VLWHOW\ YXRNU

O9DLKWR RPDLVXXYV

9DLKWR RPDLVXXV HVLWHW!!Q WDVHHVVD VWDQGDUGLKLQWDD N
RVDOWD VHN! RVWHWWXMHQ WXRWWHLGHQ RVDOWD SDLQRWHW
KDQNLQQDVWD MD YDOPLVWXNVHVWD DLKHXWXQHLGHQ PXXWWX
WRGHQQ!N,LVHQ OXRYXWXVKLQQDQ WDL M!OOHHQKDQNLQWDKLC

5DKRLWXVYDUDW MD YHODW VHN,; MRKGD

OXXW VLMRLWXNVHW MRKGDQQDLVVRSLPXNVHW MD RVD UDKRLV
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
SDOQNNLWDOOHWXNVLD 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
NIA\WW!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 $UYLR ORSXOOLVHVWD RVDNHS
PI'U!VW! SILYLWHW!!Q MRNDLVHQD WLOLQS!!W,VS!LY!Q! 2VDNHSHUXV
OLV!WLHWRMD OLLWHWLHGRVVD +HQNLO,VW ZNXOXW

(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 NDWHWWX 2ULRQLQ
YDNXXWXVNDQWD RQ VLLUUHWW\ HO!NHYDNXXWXV\KWL, Q

SDNROOLVHW YDUDXNVHW

B3DNROOLVLQD 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

/ILLNHYDLKWR WRLPLDORLWWDLQ

PLOM (85

/ILLNHWRLPLQQDQ PXXW NXOXW

PLOM (85

TXWNLPXV MD WXRWHNHKLW\IVNXOXW

6LVILVHW YHORLWXNVHW

/''NHOLLNHWRLPLQWD

, 7 NXOXW

<KWHHQV!

.LLQWHLVW MHQ MD ODLWWHLGHQ \OO|SLWRNXOXW

/ILLNHYDLKWR PDUNNLQD DOXHLWWDLQ

PLOM (85

OXXW OLLNHWRLPLQQDQ NXOXW

<KWHHQV!

6XRPL

6NDQGLQDYLD

7TLOLQWDUNDVWDMDQ SDONNLRW

PLOM (85

0XX (XURRSSD

7LOLQWDUNDVWDMDQ SDONNLRW

BRKMRLV $PHULNND

7LOLQWDUNDVWXVODLQ i Q PRP NRKGDVVD PDLQLWXW WRLPHNVLDQQC

O0XX PDDLOPD

OXXW SDOYHOXW

<KWHHQV! b

<KWHHQV!

ILLNHWRLPLQQDQ PXXW WXRWRBRWHMPDDOLW MD SDOYHOXW
OLLNHWRLPLQQDQ PXXW NXOXW

/ILLNHWRLPLQQDQ PXXW WXRWRW

PLOM (85

PLOM (85

9DOPLVWXV RPDDQ N!\WW, Q

ODWHULDDOLW MD SDOYHOXW

3DOYHOXYHORLWXVWXRWRW NRQVHUQL\ULW\NVLOW|

2VWRW WLOLNDXGHQ DLNDQD

9DUDVWRMHQ OLV \V WDL Y ]KHQQ\V

O\WQWLYRLWRW DLQHHOOLVLVWD MD DLQHHWWRPLVWD K\, G\NNHLVW| MEDREKSXWBLVHW SDOYHOXW

VLMRLWXNVLVWD

I9XRNUDWXRWRW

<KWHHQV!

<OLNDWWHHQ SDODXWXV (O/NHV]IWL, Q % RVDVWRQ YDVWXXNDQQDQ VLLUURVWD

OXXW OLLNHWRLPLQQDQ WXRWRW

<KWHHQV!

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



+H Q N L O : vV W b N X O X W 9XRQQD DONDQHHVVD M!UMHVWHOP!VV! RQ YLLVL DQVDLQWDMDNYV

o o o MD o +DOOLWXV S!!WWL DQVDLQWDMDN
MD QLLOOH DVHWHWWDYDW WDYRLWWHHW NXQNLQ DQVDLQWDMDNVR:
PLOM (85 DONRL NROPH DQVDLQWDMDNVRD NDOHQWHULYXRVL NDOHQWHUL
3DONDW MD SDONNLRW 9XRQQD DONRL \NVL DQVDLQWDMDNVR NDOHQWHULYXRGHW 0
(OINHNXOXW DQVDLQWDMDNVR NDOHQWHULYXRGHW O -lUMHVWHOP!Q PDKGR
M D DONDQHLOWD DQVDLQWDMDNVRLOWD SHUXVWXX 2ULRQ NRQVH

2VDNHSDONNLRW

VLGRWWXMHQ WDYRLWWHLGHQ VDDYXWWDPLVHHQ
OXXW KHQNLO,VLYXNXOXW

<KWHHQV} -'/UMHVWHOP!Q NRKGHU\KP!'Q NXXOXX QRLQ KHQNLO,! -'UMHVWHOP
[N} 1 11 0,

3DOYHOXNVHVVD ROHYD KHQNLO VW, NHVNLP!'ULQ SDONNLRLGHQ \KWHLVP!!U! RQ HQLQW!'Q 2ULRQ 2\M Q % RVDNHYV

YDVWDDYD P!'U! UDKDD ODLQLWWXXQ P!'U!'Q VLV!OW\\ HULOOLQHQ Q

+0.! MRWD KDOOLWXV YRL N'\WW!!' HULOOLVHQ S!!'W,NVHQV! PXNDLVHVWL °

+HONLO P!1Ul NDXGHOOD NHVNLP! ULQ b b RVDNHSDONNLR RVXXGHQ P!'U! RQ HQLQW!!Q RVDNHWWD MD RVI

UDKDD -JUMHVWHOP,VWHR@QHVV, PDNVHWWX SDONNLRLQD \KWHHQV|
2\M Q % RVDNHWWD

2VDNHSHUXVWHLVHW PDNVXW
2VDNHSDONNLRM|UMHVWHOP|Q \KGHQ MD NDKGHQ YXRGHQ SLWXLVWH

.RQVHUQLOOD RQ YRLPDVVD NDNVL NRQVHUQLQ DYDLQKHQNLO,L®N8NNHIWHE Hl XMBPHRMY @ XRYXWWDD M{UMHVWHOP {Q PIIULWHW\Q VL

NDQQXVWLQM!UMHVWHOP!! SLWXLVLLQ DQVDLQWDMDNVRLKLQ HL OLLW\ VLWRXWWDPLVMDNVRD -

PDNVHWWDYLD SDONNLRLWD YRLPDVVD ROHYDVWD M!UMHVWHOP!VW!

9XRQQD DONDQHHVVD M/IUMHVWHOP!VV! RQ NROPH DQVDLQW DRMDMWWHRWW BIRMONDHRYOWR N DNEBRYWHQLY XSREHNWQ DLNDY]OLQ NDQQXVWLQ
o 0 MD o +DOOLWXV S!!'WW!! DQVDLQWDMDNVRQ DQVDLQWDNULWHHULW MD QLLOOH

DVHWHWWDYDW WDYRLWWHHW NXQNLQ DQVDLQWDMDNVRQ DOXVVD MKRWHGPLHDERRNNYRW POWVIHONPIMD RVRWWDLQ \KWL,Q % RVDNNI
NDOHQWHULYXRGHW o) YXRQQD DONRL M!UMHVWHOP!Q WRY W HBHYWHDAHVYW 0D R B RVIYOA O W R A BKERREGQL VLD WXOHYLD SDONNL

O MD YXRQQD M{UMHVWHOP|Q YLLPHLQHQ DQVDLQWDMDNVR NDOHQWHULYXRGHW
$QVDLQWDMDNVR 3DONNLR PDNVHWWX PDKGROOLQHQ SDO|
-lJUMHVWHOP|Q PDKGROOLVHW SDONNLRW YXRQQD MD YXRQQD DONDQHLOWD DQVDLQWDMDNVRLOWD

SHUXVWXX 2ULRQ NRQVHUQLQ OLLNHYRLWWRRQ MD OLLNHYDLKWRR@ VLGRWWXMHQ WDYRLWWHLGHQ VDDYXWWDPLVHHQ

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 YDVWDDYDPP!!U! UDKDD ODLQLWWXXQ P!'U!!Q
VLV!OW\\ HULOOLQHQ QV VLWRXWWDYDQ RVDNHSDONNLRQ RVXXV MRWD KDOOLWXV YRL N'\WW!! HULOOLVHQ S!!W _NVHQV!
PXNDLVHVWL YXRVLQD o) BLWRXWWDYDQ RVDNHSDONNLR RVXXGHQ P!!U! RQ HQLQW!'!Q
RVDNHWWD MD RVDNNHLGHQ DUYRD YDVWDDYD P}/U! UDKDD -!'UMHVWHOP!VW] HL ROOXW YLHO!
PHQQHVV! PDNVHWWX SDONNLRLQD 2ULRQ 2\M Q % RVDNNHLWD

-lUMHVWHOP!VV! HL ROH VLWRXWWDPLVMDNVRMD NRVND NXQNLQ DQVDLQWDMDNVRQ SLWXXV RQ NROPH YXRWWD
-'lUMHVWHOP!Q HKWRMHQ PXNDDQ DYDLQKHQNLO,OOH PDNVHWWDYLD SDONNLRLWD YRLGDDQ S!!WW!! Y!KHQW!!
MRV M!UMHVWHOP!VW! PDNVHWWDYLOOH NDQQXVWLQSDONNLRLOOH DVHWHWXW UDMDW \OLWW\Y!W

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



SRLVWRW MD DUYRQDOHQWXHFLOH®YS, W, VVLLUURW

PLOM (85 PLOM (85
6XXQQLWHOPDQ PXNDLVHW SRLVWRW 3RLVWRHURQ PXXWRV OLV!I\V WDL Y!KHQQ\V
<KWHHQV!

$UYRQDOHQWXPLVHW S\VA\YLHQ YDVWDDYLHQ K\, G\NNHLVW!|
<KWHHQV!

7LOLNDXGHQ SRLVWRW WDVH HULWW |LQ RQ HVLWHWW\ OLLWHWLHGR?VXD@ R Y H U R W

6HOYLW\V VXXQQLWHOPDQ PXNDLVWHQ SRLVWRMHQ SHUXVWHLVWD RQ HVLWHWW\ WLOLQS!'W_,NVHQ
PLOM (85

ODDGLQWDSHULDDWWHLVVD
7XORYHURW YDUVLQDLVHVWD WRLPLQQDVWD
$LNDLVHPSLHQ WLOLNDXVLHQ WXORYHURW

SDKRLWXVWXRWRW MD N XOXMev:
IDVNHQQDOOLVHW YHURVDDPLVHW M

(PR\KWL,Q ODVNHQQDOOLVLD YHURVDDPLVLD WDL YHONRMD HL ROH

PLOM (85
7XRWRW PXLVWD S\VA\YLHQ YDVWDDYLHQ VLMRLWXNVLVWD

2VLQNRWXRWRW NRQVHUQLQ \ULW\NVLOW|
2VLOQNRWXRWRW PXLVWD RVDNNHLVWD MD RVXXNVLVWD

/IDVNHQQDOOLVHW YHURVDDPLVHW

_.RUNRWXRWRW PXLOWD \ULW\NVLOW!
OXXW NRUNR MD UDKRLWXVWXRWRW PLOM (85
.RUNRWXRWRW NRQVHUQLQ \ULW\NVLOW! SDNROOLVLVWD YDUDXNVLVWD
.RUNRWXRWRW PXLOWD \ULW\NVLOW! <KWHHQV,
OXXW UDKRLWXVWXRWRW
_.RUNRNXOXW MD PXXW UDKRLWXVNXOXW IDVNHQQDOOLVHW YHURYHODW
_.RUNRNXOXW NRQVHUQLQ \ULW\NVLOOH PLOM (85
_RUNRNXOXW PXLOOH \ULW\NVLOOH 7LOLOS!IW VVLLUURLVWD
$UYRQDOHQWXPLVHW S\V\YLHQ YDVWDDYLHQ VLMRLWXNVLVWD SUYRONRURWXNVLVWD
OXXW UDKRLWXVNXOXW <KWHHQV!
<KWHHQV!

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



SLOHHWWRPDW K\,G\NNHHW

$LQHHWWRPDW
RLNHXGHW

PLOM (85

/ILLNHDUYR

OXXW SLWN]YDLNXWWHLVHW

PHQRW

<KWHHQV!

+DQNLQWDPHQR

ILVIANVHW

9'KHQQ\NVHW

6LLUURW WDVH HULHQ Y|OLOO|

+DQNLQWDPHQR

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

9/KHQQ\WWHQ NHUW\QHHW SRLVWRW

7LOLNDXGHQ SRLVWRW

$UYRQDOHQWXPLVHW

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.LUMDQSLWRDUYR

.LUMDQSLWRDUYR

.RNRQDLV MD VXPXSRLVWRMHQ NHUW\Q\W HURWXYV

3RLVWRHURQ PXXWRV OLV!\V WDL Y!KHQQ\V

L HUWAQ\W HURWXYV

25,21 2<- _

7LOLQS!!'W,VDVLDBNLUMDW



SLOQHHOOLVHW K\,G\NNHHW

5DNHQQXNVHW MD OXXW DLQHHOOLVK@®QDNNRPDNVXW MD
0DD MD YHVLDOXHHWDNHQQHOPDW .RQHHW MD NDOXVWHRW,G\NNHHW  NHVNHQHU!LVHW KDQN LGKMDHHQV!

PLOM (85
+DQNLQWDPHQR

ILVIANVHW

9'KHQQ\NVHW

6LLUURW WDVH HULHQ Y|OLOO|

+DQNLQWDPHQR

.HUW\QHHW SRLVWRW MD
DUYRQDOHQWXPLVHW

9'KHQQ\VWHQ MD VLLUWRMHQ NHUW\QHHW
SRLVWRW

7LOLNDXGHQ SRLVWRW

.HUW\QHHW SRLVWRW MD
DUYRQDOHQWXPLVHW

.LUMDQSLWRDUYR

.LUMDQSLWRDUYR

.RNRQDLV MD VXPXSRLVWRMHQ
NHUW\Q\W HURWXV

3RLVWRHURQ PXXWRV OLV!\V WDL
Y!IKHQQ\V

. HUWAQ\W HURWXYV

7XRWDQWRNRQHLGHQ MD ODLWWHLGRHQ NLUMDQ SRMPRDRR@DD HXURD S5DNHQQXVWHQ KDQNLQWDPHQRRQ VEYPOMWRR QDY RIXNWRORW XNVLD

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



6LMRLWXNVHW

2VXXGHW NRQVHUQLQ

\ULWANVLVV] OXXW VLMRLWXNVHW<KWHHQV |

PLOM (85

+DQNLQWDPHQR

ILVIANVHW

9'KHQQ\NVHW

6LLUURW WDVH HULHQ Y|OLOO|

+DQNLQWDPHQR

.HUW\QHHW DUYRQDOHQWXPLVHW

/LVIANVHW

6LLUURW WDVH HULHQ Y|OLOO|

.HUW\QHHW DUYRQDOHQWXPLVHW

.LUMDQSLWRDUYR

.LUMDQSLWRDUYR

SLWN|DLNDLVHW VDDPLVHW 9DLKWR RPDLVXXYV

PLOM (85 PLOM (85
3LWN!DLNDLVHW NRUROOLVHW ODLQDVDDPLVHW NRQVHUQLQ \ULW\NVEIOOH{HW MD WDUYLNNHHW
3LWN!DLNDLVHW VDDPLVHW NRQVHUQLQ \ULW\NVLOW!| HYNHQHU!LVHW WXRWWHHW
/DLQDVDDPLVHW NRQVHUQLLQ NXXOXYDOWD RVDNNXXV\ULW\NVHOW! 9DOPLLW WXRWWHHW MD WDYDUDW
<KWHHQV! 0XX YDLKWR RPDLVXXV

<KWHHQV!

25,21 2<- _

7LOLQS!!'W,VDVLDBNLUMDW



I\K\WDLNDLVHW VDDPLVHW SDKDW MD SDOQNNLVDDPLVHW

PLOM (85 PLOM (85

OWQWLVDDPLVHW JWHLQHQ UDKD MD SDQNNLWLOLW
6DDPLVHW NRQVHUQLQ \ULW\NVLOW! /LNYLGLW UDKDPDUNNLQDVLMRLWXNVHW
OM\QWLVDDPLVHW <KWHHQV]

/IDLQDVDDPLVHW

OXXW VDDPLVHW

6LLUWRVDDPLVHW

6DDPLVHW NRQVHUQLQ \ULW\NVLOW! \KWHHQV!

/IDLQDVDDPLVHW NRQVHUQLLQ NXXOXYDOWD RVDNNXXV\ULWANVHOW|

OXXW ODLQDVDDPLVHW

OXXW VDDPLVHW

6LLUWRVDDPLVHW

<KWHHQV!

6LLUWRVDDPLVWHQ HULWWHO\

PLOM (85

5RMDOWLW

0\\QQLQ MDNVRWXNVHW MD KLQQDQHURNRUYDXNVHW

+XROWR MD \OO|SLWRPDNVXW

-RKGDQQDLVVRSLPXNVHW

-DNVRWHWXW NRURW

<OLNDWWHHQ SDODXWXV (O/NHV|IWL, Q % RVDVWRQ YDVWXXNDQQDQ VLLUURVWD

OXXW VLLUWRVDDPLVHW

<KWHHQV!

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



2PD S!'RPD

6LGRWWX RPD S||RPD

PLOM (85

2VDNHS!!RPD

2VDNHS!!RPD

6LGRWWX RPD S||RPD \KWHHQV}|

9DSDD RPD S!!RPD

PLOM (85

J\WW _,UDKDVWR

.\WW ,UDKDVWR

6LMRLWHWXQ YDSDDQ RPDQ S}||RPDQ UDKDVWR

6LMRLWHWXQ YDSDDQ RPDQ S}|RPDQ UDKDVWR

(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

<KWL,M{UMHVWANVHQ QRMDOOD RVDNNHHQRPLVWDMD YRL YDDWLD $ |

RVDNHODMLHQ HQLPP|LVP|]ULHQ SRLWWGRDR BWRVDXRBHWYD PXXQQHWWL
RVDNNHLNVL \KWHNQY$DOHWWD

7LOLQS!'W_ VVLLUWRMHQ NHU

PLOM (85

S3RLVWRHUR

. HUW\QHHW YRLWWRYDUDW

<KWHHQV!

<KWL,NRNRXNVHQ S!!W NVHOO!

2VLQJRQMDNR

IDKMRLWXNVHW

2PLHQ RVDNNHLGHQ KDQNLQWD

ODNVDPDWWRPDW RVLQJRW

SDNROOLVHW YDUDXNVHW

PLOM (85

7LOLNDXGHQ YRLWWR

(O!'NHYDUDXNVHW

. HUW\QHHW YRLWWRYDUDW

<KWHHQV!

9DSDD RPD S!!RPD \KWHHQV/|

+DOOLWXNVHQ \KWL, NRNRXNVHOOH HKGRWWDPDVWD RVLQJRVWD HL ROH WLOLQS}||W , NVHVV] WHKW\ NLUMDXVWD YDDQ
RVLQJRW RWHWDDQ KXRPLRRQ YDVWD \KWL,NRNRXNVHQ S}|{W,NVHQ SHUXVWHHOOD

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



SLWN|DLNDLQHQ YLHUDV S| RRR\WDLNDLQHQ YLHUDV S|/ RI

.RUROOLVHW YHODW PLOM (85
PLOM (85 2VWRYHODW
/IDLQDW UDKRLWXVODLWRNVLOWD

9HODW NRQVHUQLQ \ULW\NVLOOH

<KWHHQV!

2VWRYHODW

9HODW MRWND HU!'QW\Y!W P\ _KHPPLQ NXLQ YLLGHQ YX®¥¥Ho Nnxoxwwxp

6LLUWRYHODW

PLOM (85 OXXW YHODW
/DLQDW UDKRLWXVODLWRNVLOWD 9HODW NRQVHUQLQ \ULWANVLOOH \KWHHQV|
<KWHHQV]

/DLQDW UDKRLWXVODLWRNVLOWD

.RURWWRPDW YHODW
PLOM (85

OXXW YHODW

6LLUWRYHODW

6RSLPXNVHHQ SHUXVWXYDW YHODW

(KGROOLQHQ NDXSSDKLQWD MD YLLY!VWHW\Q NDXSSDKLQQDQ NRUNREDBREERYW HRQDNRW

<KWHHQV/| <KWHHQV

6LLUWRYHONRMHQ HULWWHO\

PLOM (85
+HQNLO , VW NXOXW
7XORYHURYHOND
7XWNLPXVNXOXW

0\\QQLQ MD RVWRMHQ KLQQDQNRUMDXNVHW
5RMDOWLPDNVXW
$OHQQXNVHW
-RKGDQQDLVVRSLPXNVHW
-DNVRWHWXW NRURW
9DUDXNVHW

OXXW VLLUWRYHODW
<KWHHQV!

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



9LHUDV S|/RPD VLV |OW}, FOQQHWXW YDNXXGHW \KWHHQV|

PLOM (85 PLOM (85
.RUROOLVHW SLWN!DLNDLVHW YHODW 7DNDXNVHW \KWHHQV!
.RURWWRPDW SLWN!DLNDLVHW YHODW

.RUROOLVHW O\K\WDLNDLVHW YHODW

.RURWWRPDW O\K\WDLNDLVHW YHODW 9DVWXXW M D YDVWXXVLWRXF

<KWHHQV!

/HDVLQJVRSLPXNVHW

7RLPLHOLQWHQ M!VHQL! N RyNE Y DWW

"MOvEdaVrRsLpXN VLV WD PDNVDPDWWD ROHYDW P!IU'W

OLLWHWLHG RW 6HXUDDYDQ NXXNDXGHQ DLNDQD

NXXNDXGHQ M!ONHHQ
7TRLPLWXVMRKWDMDOOH MD KDOOLWXNVHQ M|VHQLO&S&XWHHROMNIVHWXW SDONDW MD SDONN

PLOM (85
7RLPLWXVMRKWDMD /LLVD +XUPH
+DOOLWXNVHQ MIVHQHW \KWHHQV!

/HDVLQJYXRNUDVRSLPXNVHW RYDW S}IV]IQW LVHVWL O YXRGHQ OHI
OXQDVWXVHKWRMD

WHLVW LOQYHVW RL(QXWLH(% DOY YD

<KWL,Q WRLPLHOLQWHQ M{VHQLOOH HL ROH DQQHWWX UDKDODLQRMD QV:WLHWRMD MRKGRQ W\ VXKGH HW NVLVWD

HVLWHWW\ OLLWKWSHGROLDNHWDSDKWXPDW <KWL, RQ YHOYROOLQHQ WDUNLVWDPDDQ YXRVLQD YDOPLVWX
WHNHPL!!Q DUYRQOLV!YHURY!KHQQ\NVL! MRV NLLQWHLVW,Q YHUROO
DLNDQD 9LLPHLQHQ WDUNLVWXVYXRVL RQ 9IDVWXXQ HQLPPILVP!}!
-RKGRQ HO|NHVLWRXPXNVHW e

7TRLPLWXVMRKWDMDQ HOJNHM|{UMHVWHO\W RYDW SDLNDOOLVHQ PDUNNLQDN}|\W|QQ,Q MD ODLQV||G|QQ,Q PXNDLVLD

7RLPLWXVMRKWDMD NXXOXX 6XRPHQ ODNLV!!WHLVHQ HO'NHM'UMHVWHBPD F%r\ﬁﬂ\%xv ! L\JN IN%
WRLPLWXVMRKWDMDOOD RQ PDNVXSRKMDLQHQ OLV!'HO!NHM!UMHVWHO\ VIHO! R\l;'W D PDNVXMD
WRLPLWXVMRKWDMDQ WI\WW!HVV! YXRWWD
Q 5DKRLWXVULVNLHQ KDOOLQQDQ WDYRLWWHHQD RQ SLHQHQW!! PDUNN
DLKHXWXYLD QHIJDWLLYLVLD YDLNXWXNVLD NRQVHUQLQ WXORNVHHQ
PDNVXYDOPLXV

$QQHWXW YDNXXG HW 5DKRLWXVULVNLHQ KDOOLQQDQ S}|SHULDDWWHHW RQ P}{/ULWHOW\ HP

NRQVHUQLQ UDKRLWXVSROLWLLNDVVD MRQND PXXWRNVHW K\Y|NV\\ |

O9DNXXGHW VDPDDQ NRQVHUQLLQ NXXOXYLHQ \ULW\WRHRYWSYNBKWMOMD MD MRQND WRWHXWWDPLVHVWD NRQVHUQLQ UD!

NHVNLWHWW\ NRQVHUQLQ UDKRLWXVRVDVWROOH
PLOM (85

$OQHWXW WDNDXNVHW <KWL,Q UDKRLWXVULVNHLVW! O \W\\ OLVIWLHWRD NRQVHUQLQ WLOLQ

NRQVHUQLQ ULVNLSRVLWLRLVVD RQ UDSRUWRLGXVVD YDOXXWWDSRV
NRQVHUQLQ YDOXXWWDULVNLQ LOPDQ HWW| W\WJU\KWL,LGHQ NDQVVI

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



_RKGDQQDLVVRSLPXNVHW PLOM (85 7DVR 7DVR 7DVR  <KWHHQV!

IDOXXWWDMRKGDQQDLVHW

O9DOXXWWDMRKGDQQDLVWHQ QLPHOOLVDUYRW MD PBYPXWYHHN BB YWKKGCHW
9DUDW \KWHHQV|

PLOM (85
9DOXXWWDWHUPLLQLW MD YDOXXWDQYDLKWRVRSLPXNVHW 9LLY VWHWW\ NDXSSDKLQWD MD HKGROOLQHQ
9DOXXWWDRSWLRW YDVWLNH

9DOXXWWDMRKGDQQDLVHW
.DLNNLHQ MRKGDQQDLVWHQ PDWXULWHHWWL RQ DOOH YXRGHQ 9HODW \KWHHQV,

A\WY W DUYRW MRKGDQQDLVLVWD MRLKLQ HL VRYHONKP VYERMAXWVGPWIPRAWLD N'\S! DUYR SHUXVWXX WRLPLYLOC
7DVRQ MRKGDQQDLVWHQ N!\S! DUYR SHUXVWXX PDUNNLQRLOWD VDD

PLOM (85 SRVLWLLYHOMBLLYLQHOQHWWR
UDKRLWXVLQVWUXPHQWWLHQ NI\S! DUYR HL ROH DUYLRLWDYLVVD PD

9DOXXWWDWHUPLLQLW MD YDOXXWDQYDLKWRVRSLPXNVHW

9DOXXWWDRSWLRW .RQVHUQLVVD QRXGDWHWDDQ SHULDDWHWWD MRQND PXNDDQ N!\SLH
VLLUURW NLUMDWDDQ VLOOH S!LY'!OOH MROORLQ VLLUURQ DLKHXWW

PLOM (85 3RVLWLLYHODMWQLLYLOHQHWWR ROH WDSDKWXQXW VLLUWRMD UDSRUWRLQWLNDXGHQ DLNDQD

IDOXXWWDWHUPLLQLW MD YDOXXWDQYDLKWRVRSLPXNVHW

7DVRQ YHONRMHQ W|VP\W\VODVNHOPD
9DOXXWWDRSWLRW

PLOM (85
.LUMDQSLWRDUYR
'LVNRQWWDXNVHQ YDLNXWXV

.\Y'!'Q DUYRQ P!!ULW\V MD KLHUDUNLD

PLOM (85 7DVR 7DVR 7DVR <KWHHQV! .LUMDQSLWRDUYR

IDOXXWWDMRKGDQQDLVHW

2VDNNHHW MD RVXXGHW

9DUDW \KWHHQV] 2VXXGHW NRQVHUQLQ \ULW\N

9LLYVWHWW\ NDXSSDKLQWD MD HKGROOLQHQ (PR\AKWL,Q RVXXGHW NRQVHUQLQ PXLVVD \ULW\NR/QVMY Q D\ BiIVW WNHAM W\
YDVWLNH

IDOXXWWDMRKGDQQDLVHW

9HODW \KWHHQV|
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2ULRQ 2\M Q KDOOLW®NWH Q HK/GROMDXIV\ KW
WDVHHQ RVRLWWDPDQ YRLWRQ NI\WW
SI!'WWI!PLVHVW!

2ULRQ 2\M Q MDNRNHOSRLVRWDWDUBW HXURD MRVWD WLOLNDX®HQ YRXKWRIRDOR®XV HKGRBWEHWW!Y!OOH 2ULRQ 2\M Q YDUVLQDLVH(
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 RHWIWHUD LVLLQ RVDNNHHQRPLVWDMD OO HP WIRNDNVRQQR VL QJ|
(XURFOHDU )LQODQG 2\ Q SLW!P!!Q \KWL,Q RVDNDVOXHWWHORRQ +DOOLWXV HKGRWWDBXHRMWRWDNNAPQW B Q PN VAHIAN Bl ML DQ VRV DN N |
RVLQJRQPDNVXQ W!VPI\W\VS!PHINLWW\Q! (XURFOHDU )LQODQG 2\ Q SLW!P!!Q \KWL,Q RVDNDVOXHWWHORRQ +DOOLWXV HKGRWWDD 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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/[LOLQS, W, NVHQ MD WRLPLQWDNHUWRPX

+DOOLWXNVHQ MD WRLPLWXVMRKWDMDQ ODXVXPDW

7/P1Q WLOLQS}||W,NVHQ MD WRLPLQWDNHUWRPXNVHQ HVLW|PPH \KWL,
9DKYLVWDPPH HWW,|

(VSRRVVD SILY|Q} KHOPLNXXWD
Y(8 VVD NJ\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 V!!QQ,VWHQ PXNDLVHVWL ODDGLWWX WLOLQS!'W,V DQWDD RLNHDQ MD ULLWW!Y!Q NXYDQ VHN!

\ULW\NVHQ HWW! VHQ NRQVHUQLWLOLQS!!W,NVHHQ VLV!OW\YLH@HOIL WDWWWHLQ ONDRWRIQILL VX X G H Q DKL ¥BOWHOL Q .DUL -XVV
YDVWXLVWD WDORXGHOOLVHVWD DVHPDVWD VHN} YRLWRVWD V§RK WRSWBk RWW R D 9DUDSXKHHQMRKWDMD

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 HS!YDUPXXVWHNLM LVW}! MD PXXVWD \ULW\NVHQ
WLODVWD MD 0D]LDU OLNH 'RXVWGDU $UL /HKWRUDQWD (LMD 5RQNDL

YWRLPLQWDNHUWRPXNVHHQ VLV]OW\Y] NHVW|Y\WUDSRUWWL RQ ODDGLWWX QRXGDWWDHQ OXYXVVD WDUNRLWHWWXMD
UDSRUWRLQWLVWDQGDUGHMD VHN; WDNVRQRPLD DVHWXNVHQ DUWLNODD

+HQULN BWHQTYLVW .DUHQ /\NNH 6°UHQVHQ

/LLVD +XUPH
7TRLPLWXVMRKWDMD

6XRULWHWXVWD WLOLQWDUNDVWXNVHVWD RQ W!Q!'!Q DQQHWWX NHUV
(VSRRVVD S!LY!Q! KHOPLNXXWD

.30* 2< $%

.LPPR $QWRQHQ
+7
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[LOLQWDUNDVWXVNHUWRPXYV

2ULRQ 2\M Q \KWL NRNRXNVHOOH WDUNRLWHWWXMD NLHOOHWW\M; SDOYHOXMD 6XRULWWDPDPPH PXXV
NRQVHUQLWLOLQS||W,NVHQ OLLWHWLHGRVVD

7 L O L Q S : : W 5 N V H Q W L O L Q W D U N:\DW\(I\V}/P% VXNDDQ ROHPPH KDQNNLQHHW ODXVXQWRPPH SHUXVW

WDUNRLWXNVHHQ VRYHOWXYDD WLOLQWDUNDVWXVHYLGHQVVL}
IDXVXQWR

20HPPH WLOLQWDUNDVWDQHHW 2ULRQ 2\M Q \ WXQQXV W%O(L)QIEI::% Rl-ll:)Q leb{)%\lg(xé/Howo o
7LOLQSIW,V VLVIOW;; NRQVHUQLQ WDVHHQ WXORVODVNHAPPKRY vPONPMEPP WV B BMXRWHHRQP R YDLNXWWDQXW VRYHOWDPDPPH
ODVNHOPDQ RPDQ S}/RPDQ PXXWRNVLVWD UDKDYLUWDODVNHOP R MByA WWHIHIHGRWK HRYX N B PRWLONHHRA HQ KDUNLQWDDPPH MD VH RK|
ROHQQDLQHQ WLOLQS||W,NVHQ ODDWLPLVSHULDDWWHLWD NRVN Yk L@MRAARP ¥ bRo BN X XIEROK MLy WP B RVYV! VHN! WRGHWWXMHQ
WXORVODVNHOPDQ UDKRLWXVODVNHOPDQ MD OLLWHWLHGRW  pyyLRLPLVHVVD VXKWHHVVD WLOLQS!!W,NVHHQ NRNRQDLVXXWHQD 2
DUYLRRPPH VHOODLVWHQ YLUKHHOOLVWNVLHQ VXXUXXGHVWD MRLOC

/IDXVXQWRQDPPH HVLW;PPH HWW,; RGRWWDD ROHYDQ YDLNXWXVWD WLOLQS!'W_ NVHQ N'\WW!'MLHQ WHNH
HHW KXRPLRR HOODLVHW YLUKHHOOLV\\GHW MRWND O

YNRQVHUQLWLOLQS}||W,V DQWDD RLNHDQ MD ULLWW]Y|Q NXYDQ NFH_Q-I I-|_| %%DQS%E%% E) I}/I#MB %&F\vav\//?idml\,l\'\/\yw,%LOOH

WRLPLQQDQ WXORNVHVWD MD UDKDYLUURLVWD (8 VVD NJ]\WW _  Q K\Y'NV\WW\MHQ VDLQY|OLVW

WLOLQS!!W,VVWDQGDUGLHQ PXNDLVHVWL
YWLOLQS!'W,V DQWDD RLNHDQ MD ULLWW!Y!Q NXYDQ HPR\KWL,Q \ZRL:PQQIQEQ WQMN\PD%M%%nyHIdOQVHNND Q Q DOWD
DVHPDVWD 6XRPHVVD YRLPDVVD ROHYLHQ WLOLQS!'W_. NVHQ ODDWLPLVWD NRVNHYLHQ V!'!QQ . VWHQ
PXNDLVHVWL MD WI\WW!! ODNLV!!WHLVHW YDDWLPXNYVHW 7LOLQWDUNDVWXNVHQ NDQQDOWD NHVNHLVHW VHLNDW RYDW VHLNNF
RYDW ROOHHW PHUNLWW!YLPSL! WDUNDVWXNVHQ NRKWHHQD ROHYDQ
VHLNDW RQ RWHWWX KXRPLRRQ WLOLQS!!W,NVHHQ NRNRQDLVXXWHQTE
IDXVXQWRPPH RQ ULVWLULLGDWRQ WDUNDVWXVYDOLRNXQQDOOH\LQRHW B G NDMVKRYRYYSE RPN RYNPLODDWLHVVDPPH VLLW! DQQHWWDY
VHLNRLVWD HULOOLVW! ODXVXQWRD (8 DVHWXNVHQ DUWLNO
/D XVX Q Q R Q SHUXVWHOXW PHUNLWW!Y'W ROHQQDLVHQ YLUKHHOOLV\WGHQ ULVNLW VLV!IOW\Y!W D
NHVNHLVLLQ VHLNNRLKLQ
20HPPH VXRULWWDQHHW WLOLQWDUNDVWXNVHQ 6XRPHVVD QRXGDWHWWDYDQ K\Y!Q WLOLQWDUNDVWXVWDYDQ
PXNDLVHVWL +\Y!Q WLOLQWDUNDVWXVWDYDQ PXNDLVLD YHOYROGLHKKN RYHW P Q KW DS @ WEDWMREME X & WIRRVEFWVYIDKXRPLRRQ ULVNLQ

7LOLQWDUNDVWDMDQ YHOYROOLVXXGHW WLOLQS!'W,NVHQ WLOLGWD N Wk @MARPW DUYLRLQWL VLLW; RQNR YLLWWHLW] VHOODLVH
VXKWDXWXPLVHVWD MRVWD DLKHXWXX Y!''ULQN!'\W NVHVW! MRKWXYD

20HPPH ULLSSXPDWWRPLD HPR\KWL VW} MD NRQVHUQL\ULW\NVLVW| QLLGHQ 6XRPHVVD QRXGDWHWWDYLHQ
HHWWLVWHQ YDDWLPXVWHQ PXNDLVHVWL MRWND NRVNHYDW VXRULWWDPDDPPH WLOLQWDUNDVWXVWD MD ROHPPH
WI\WW]QHHW PXXW Q|LGHQ YDDWLPXVWHQ PXNDLVHW HHWWLVHW YHOYROOLVXXWHPPH

(PR\AKWL,O0OH MD NRQVHUQL\ULW\NVLOOH VXRULWWDPDPPH PXXW NXLQ WLOLQWDUNDVWXVSDOYHOXW RYDW SDUKDDQ

WLHWRPPH MD N|]VLW\NVHPPH PXNDDQ ROOHHW 6XRPHVVD QRXGDWHWWDYLHQ Q|LW}] SDOYHOXMD NRVNHYLHQ
ViiQQ,VWHQ PXNDLVLD HPPHN; ROH VXRULWWDQHHW (8 DVHWXNVHQ DUWLNODQ NRKGDVVD
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. XLQND N\VHLVL} VHLNNRMD N|VLWHOWLLQ .XLQND N\VHLVL; VHLNNRMD N}{VLWHOWLL
7LOLQWDUNDVWXNVHQ NDQQDOWWDLNHY WBIULWDW W KNMB WV D 7LOLQWDUNDVWXNVHQ NDQQDOWWDLNHYWBIULWDWVWKNMB WV D

/ILLNHYDLKGRQ YL X Q/RVOXXVOLLWHWLHWR OWWQWLWXRWRW DVLDNDV VREBLEWRVVVWNMVIXXWDXV OLLWHWLHWR 9DLKWR RPDLVXXYV

(PR\KWL.,Q MD NRQVHUQLQ O LLNHYDLKWRVWRLPMQSLWHLVLLPPH RRQWIH QUWIMILKWR RPDLVXXV/PYRORWXYDNRLPHQSLWHLVLLPPH RQ V
HULODLVLD WXORYLUWRMD WSRWHRWPLBMQ NRQVHUQLQ VRYHOPHMLMLLMOW!Y!Q RVDQ QRLQ SMDWKMAOPLQHQ NRQVHUQLQ VRYHOWDF
PWOQWLWXRWWRMD WXRWWH L GW ® CPR XQWKVRSLHNUHOONDWL WW DV LLQ MD QORGIS®VXPPDVWD RPDLVXXGHQ DUYRVWXVSHULDDWWHLYV
VHN! PWQWLWXRWWRMD \KWH LDW\DNPXNIODYXKGHQ DUYLRLQWL YHUUDWWXQD ,)56 DVLDQPXNDLVXXGHQ DUYLRLQWL YHUU
NDQVVD WHKW!Y!VW! NOLLQLVN® YQGRHIG® WKXWNLPXV MD 9DLKWR RPDLVXXWHHQ VLV!OWAWIDHGE DNAGHALW LIQV W H Q
NHKLW\VW\, VW! WXRWWHLGHQ KLQQRLWWHOX SHUXVWXX

20HPPH DUYLRLQHHW PWQWHM! N!WMHARMYMHVWHOPLHQ WRLPROXPWHHIUMDRLQHHW YDLKWR RPDLVX)
/JLLNHYDLKWRRQ OLLWW\\ VHN!SN!DMQLVDBIOW Y HY WLHWRM!UMHVWHOPX@WHNPBNLKHMQ RLNHHOOLMXKWHMWHOHY'!Q S!!DVLDOOLVHQ WLHWR
PXXWWXYLD YDVWLNNHLWD 0)XOUWWWYDM XDWYWIWMNRENMHXNVLHQ KDOOLQQDQ RVDOWD VHN! VLLKHQ OLLWW\Y!Q NI\WW!M!RLNH
OLLWW\Y!W HVLPHUNLNVL WXRMRPWMORQQLDMPHQQXW MMD M!'UMH\BW HIOW RS RB PLMAXKEY DUYRVWHWRDQ CKIINL@M WDPBEWRRRQWUROOL\PS!L
NDQQXVWLQHKWRLKLQ MD NXPISEQQWXROORLHLP MMALRQY X X WW D WDL VLW! DOKDLVHPSDDQ W R GMI!Q@®!HYMWHMHRISHU!LVWHQ NRQWUROOLF
HKGROOLVLLQ HWDSSLPDNVXLKLQ MRLGHQ OXRYXWXVKLQWDDQ WDL M!OOHHQKDQNLQWDKLQWDDQ
WXORXWWDPLVHHQ OLLWW\\ MREBROHKWXQQQWWDQHHW MD DUYLRLQHHW 20HPPH RVDOOLVWXQHHW LQYHQWDDU

ODVNXWXNVHHQ OLLWW\YL! VLV!LVLR KNGRRW K R ODHMDDWDHG L L W W\ YADRLIKPAL B LRRADH.MX\K GMI DUYLRLQHHW
7XORXWXVPHQHWHOPLHQ Y DO MOMWMIDR Q HEWWAYLBEQ WHKRNNXXVDW DR OD/ONQWR O HWPRIHU M D X NV H QO H QMR [P K ST BIRVVHNNLHQ DVLDQPXN
HULODLVWHQ VRSLPXVHKWR M HAX BQIDDWORLHHMW D M@H L VW R W D UN D V IV K M@HM DHIDQW ® RWWHVYGHQ DUYLRLQWLLQ
MRKGRQ KDUNLQQDQ YXRNVL PNIDUWLDAXRWWRMPAIPQSLWHLW! RVLQ GDWD DQDO\WLLNNDDQ 20HPPH VXRULWWDQHHW GDWD DQDO\\
NLUMDDPLQHQ RQ WLOLQW D U NDRKMONWHH I DIDCLARWGDNVHP P H W X O!ROX RN @GIML VX XGHQ MD DU Y R P IV X\WHHHQ OLLOVRIYWIW HOXQ RLNHH O
NHVNHLQHQ VHLNND RLNHHOOLVXXWWD VHN! PZ\WQWLWXRRWERRIG!I X MDNQQDWQ YXRNVL YWIDLKWWR RRAAIDLLMXOXAG RQ DUYRVWDPLVHHC

YDVWDDYLHQ NXOXMHQ NLUMDDPLWWADIRQWEHDODWWXNVHQ NDQQDODAMNNBPNHQQIDR WHIMIWDY XXGHQ WH V\

NDXGHOOH

20HPPH DUYLRLQHHW YDLKWR RPDLVX:

20HPPH NHVNXVWHOOHHW MRKGRQ NDQVVD DUYRQDOHQWXPLVNLUMDXVWHQ ULLWYV
WXORXWXNVHVVD VRYHOOHWXLVWD NLUMDXVN|\W|QQ,LVW]|

MD MRKGRQ WHNHPLVW] KDUNLQWDDQ SHUXVWXYLVWD 20HPPH DUYLRLQHHW WLOLQS||W,NVHC
UDWNDLVXLVWD MRLOOD RQ ROOXW PHUNLWW, Y] YDLNXWXV ULLWW Y\\WW|; MD WDUNDVWDQHHW QLI
PWQWLWXRWWRMHQ NLUMDDPLVHVVD DVLDQPXNDLVXXGHQ

/LVINVL ROHPPH DUYLRLQHHW WLOLQS||W,NVHQ
WXORXWXVSHULDDWWHLWD MD OLLNHYDLKWRD NRVNHYLHQ
OLLWHWLHWRMHQ DVLDQPXNDLVXXWWD
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11 | w \ WAALRWDUNDVWXNVHQ NDQQDOWD UHOH
7 L O L Q S 11 W 5 VW | N R V N H Y D W K Dé@vﬁmmKN&LH\QOHM RORVXKWHLVLLQ Q!KGHQ DVLDQ|
W R |_ P |_ W X V M R K W D M D Q Y H O Y R @@/LH\VPX\XL@ ‘PLPWLWXNVHVVD HWW! S\WVW\LVLPPH DQWDPD!
NRQVHUQLQ VLVILVHQ YDOYRQQDQ WHKRNNXXGHVWD
+DOOLWXV MD WRLPLWXVMRKWDMD YDVWDDYDW WLOLQS!''W,NVHQ DDORRLE PRV RDH @O0 WYY MR W ROYA W WAL & PRWLPLVSHULDDW
DQWDD RLNHDQ MD ULLWW!Y!Q NXYDQ (8 VVD N\WW, Q K\Y!NVIwWw\YHYKDHRNbYMPQSEGFE ORVWHQ DUYLRLGHQ MD QLLVW] HVLWHWW
WLOLQS!!'W,VVWDQGDUGLHQ PXNDLVHVWL MD VLWHQ HWW! WLOLYZHMWP R H ¥ RHOW REL N DN MO WLLWWRQERNKPOQLWXNVHQ MD WRLPLWX!
6XRPHVVD YRLPDVVD ROHYLHQ WLOLQS!!W,NVHQ ODDWLPLVWD NR WRHYLGIZY W % @ NIV EKQDRYHYWWN WHH & WARWRPLQQDQ MDWNXYXXGHV
ODNLV!!WHLVHW YDDWLPXNVHW +DOOLWXV MD WRLPLWXVMRKW D MW LO\QWIBMNDY WX WHYH G 8 QVYHQWH YXVWNHO®D MRKWRS|IW NVHQ VI
YDOYRQQDVWD MRQND QH NDWVRYDW WDUSHHOOLVHNVL YRLGDNRORY OHW MLOL WQ @LLG WYY NVRIQH IR MOWHL HREGMDUP XXWWD MRND YR
YIIULQNI\W NVHVW! WDL YLUKHHVW] MRKWXYDD ROHQQDLVWD YLUKHHRIOWY\QVWDPL NRQVHUQLQ NAN\] MDWNDD WRLPLQWDDQVD -RV MR
HS!YDUPXXWWD HVLLQW\\ PHLG!Q W!\W\\ NLLQQLWW!! WLOLQWDUND
+DOOLWXV MD WRLPLWXVMRKWDMD RYDW WLOLQS!'W,VW! ODDWLHXXRIPQRWHID V¥R OYTLWR DX VAR RILFADNDHYY HIPQR W MWL Q SMIDV , NVHVV! HVLWHWV
NRQVHUQLQ N\N\! MDWNDD WRLPLQWDDQVD MD VRYHOWXYLVVD W D$RXNNY B WDWH\HGRW LY ! WHR B BIW LM RWNDL D LRXANDWWW DD ODXVXQWR
WRLPLQQDQ MDWNXYXXWHHQ MD VLLKHQ HWW! WLOLQS!!'W,V RQ OWDGLQWXUN R VRMDQMNMHY W R RHYNNKWEKX D B M@ BIHUSKYWXBI PHQQHVYV! KDQNL
7LOLQS!!W,V ODDGLWDDQ WRLPLQQDQ MDWNXYXXWHHQ SHUXVWXH®D \SW D WWH WV R D HIPKRWK\W D WWDD LNRQR WXIIQW HOH\WR WRD®DW NXLWHQNLQ |
SXUNDD WDL WRLPLQWD ODNNDXWWDD WDL HL ROH PXXWD UHDOL\SM.WW B DADN R W/ERBG WD NXQ\Y DDIQK/®! QLLQ

Y$SUYLRLPPH WLOLQS||W ,NVHQ NDLNNL WLOLQS||W NVHVV| HVLWHWW

ITLOLQWDUNDVWDMDQ YHOYR @\@’IM'VWDXE@ BPNARQHWWD MD VLVIOW,} MD VLW! NXYDVWDD!

NHWRLPLD MD WDSDKWXPLD VLWHQ HWWI VH DQWDD RLNHDQ ML

WLOL Q S ! I W NVH Q WLOL Q WDU N)DQVLW%NPVI\H VRl W op e NRQVHUQLQ WLOLQWDUNDVWXN

NRQVHUQLWLOLQS!'W,VW! NRVNHYDQ WLOLQWDUNDVWXVODXVXQQRC
7DYRLWWHHQDPPH RQ KDQNNLD NRKWXXOOLQHQ YDUPXXV VLLW! RQNRQWLDUYRLWXNWVHWG WRKNRQWKYBBOWHIQIL QWDUNDVWXVHYLGHQVV
YI'ULQN!\W,NVHVW! WDL YLUKHHVW! MRKWXYDD ROHQQDLVWD YL UHHH ® & AR LW MW WDHNY IDNMNYVBPNRVNHYDVWD WDORXGHOOLVHVWD LQIRL
WLOLQWDUNDVWXVNHUWRPXV MRND VLV!OW!! ODXVXQWRPPH .RKWXXOQQ WDHN I DW R X YW\D R'@ WK H § HVOX K D U\R KXAMMODALRY) WLOLQWDUNDVW X
PXWWD VH HL ROH WDH VLLW! HWW! ROHQQDLQHQ YLUKHHOOLV\\VODVQD B P F B LMMDEOIL@ \K DU & DA MOX \QOADDXWY N ID\OVR X VWD DV Q Q
PXNDLVHVWL VXRULWHWWDYDVVD WLOLQWDUNDVWXNVHVVD 9LUKHHOOLV\WNVL] YRL DLKHXWXD Y!!ULQN!\W,NVHVW! WDL

YLUKHHVW] MD QLLGHQ NDWVRWDDQ ROHYDQ ROHQQDLVLD MRV VNV W, M
RGRWWDD YDLNXWWDYDQ WDORXGHOOLVLLQ S}||W NVLLQ MRLWDd%Bi%gW?@g]&&@“H@ng@S&%B w%w&%quva'vaL%t%bﬁD%[

GROOLVHW VLV:LV{—|V9 YDOYRQQODRO PHUNLWWIYIW SXXWWHHOOLVX:
+\Y!Q WLOLQWDUNDVWXVWDYDQ PXNDLVHHQ WLOLQWDUNDVWXNVBIII_-il\? reééxoxx HWW ! 'PPH DPPDWEOOLVWD

LOEQW
Kk
Y

KDUNLQWDD MD V|LO\W|PPH DPPDWLOOLVHQ VNHSWLV\WGHQ NRNR W DUNDVWXNVHQ DMDQ /LV|NVL
g} DPPH KDOOLr WRHOLPLOOH YDKYLVWXNVHQ VLLW}] HWW,]

JLYIN
Y7XQQLVWDPPH MD DUYLRLPPH Y!!ULQN!\W,NVHVW}| WDL YLUKHHYV, I\él Hv&m SR R R PR YW S xNvLD MD NRPPXOLNR

YLUKHHOOLVWGHQ ULVNLW VXXQQLWWHOHPPH MD VXRULWDPPH, Q Y“PRVLV&Q'I%%:( Bl NRKWXXGHOOD DMDWHOOD YDLNXW
WLOLQWDUNDVWXVWRLPHQSLWHLW! MD KDQNLPPH ODXVXQWRPPVI—H_? IeH PL":!{EIQQLLWW\YLVW' VDURWRLPLVWD
MRKWXYD '

WDUNRLWXNVHHQ VRYHOWXYDD WLOLQWDUNDVWXVHYLGHQVVL} 5L L VLLWI HWW W, NVHVW]

ROHQQDLQHQ YLUKHHOOLV\\V M!} KDYDLWVHPDWWD RQ VXXUHP LV\;\JMD Uﬁ_wl{r vlg_& 6L WWI-LI LY HRAY D SRFVEY Pp x 0L NRLGXLVWD V!
ROHQQDLQHQ YLUKHHOOLV\\V M!! KDYDLWVHPDWWD VLOO} Y! U%NJ:'NVSM@@\Q B Lk WA b b W bYW@kEh%V‘(APLDOLQWDUNDVWXNVHVVD
YIiUHQWIPLVW] WLHWRMHQ WDKDOOLVWD HVLWWPIWW{ MiWWiRLMWiWPL, Y UM WAR W WY R MW W Mo o'W WD vw x VNHUWR P

WDLNND VLVILVHQ YDOYRQQDQ VLYXXWWDPLVWD HVW!! N\WVHLVHQ VHLNDQ MXONLVWDPLVHQ WDL NXQ !!ULPP!LVHQ KDU"
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N\WVHLVHVW| VHLNDVWD YLHVWLW| WLOLQWDUNDVWXVNHUWRPXNVQV&(?( N@@Lg:\g%k@m@xﬁi SIHGXOOLVWHQ
YDLNXWXVWHQ YRLVL NRKWXXGHOOD RGRWWDD ROHYDQ VXXUHPP XLQ W LVH L VW] NRLWXYD
\OHLQH HWX
QHQ 3XROODPPH WLOLQS||W ,NVHQ YDKYLVWDPLVWD +DOOLWXNVHQ HVLW\

VHVW!I RQ RVDNH\KWL ODLQ PXNDLQHQ 3XROODPPH YDVWXX

OXXW UDSRUWRLQWLYHOY R L WA WM: WALriwxvmRKWOMDOOH WhUNDYWDPDOWDPPH WL o
7LOLQWDUNDVWXVWRLPHNVLDQWRD'NRVNHYEBW WLHGRW

.30* 2< $%
20HPPH WRLPLQHHW \KWL,NRNRXNVHQ YDOLWVHPDQD WLOLQWDUNDVWDM[%QD DONDHQ \KW|MDNVRLVHVWL
VHLWVHP|Q YXRWWD
OXX LQIRUPDDWLR .LPPR $QWRQHQ

7

+DOOLWXV MD WRLPLWXVMRKWDMD YDVWDDYDW PXXVWD LQIRUPDDWLRVWD O0XX LQIRUPDDWLR N}VLWW}|
WRLPLQWDNHUWRPXNVHQ 7LOLQS|/W,VW| NRVNHYD ODXVXQWRPPH HL NDWD PXXWD LQIRUPDDWLRWD

9HOYROOLVXXWHQDPPH RQ OXNHD PXX LQIRUPDDWLR WLOLQS!!W,NVHQ WLOLQWDUNDVWXNVHQ \KWH\GHVV! MD W!W!
WHKGHVV!PPH DUYLRLGD RQNR PXX LQIRUPDDWLR ROHQQDLVHVWL ULVWLULLGDVVD WLOLQS!!W,NVHQ WDL
WLOLQWDUNDVWXVWD VXRULWHWWDHVVD KDQNNLPDPPH WLHW!P\NVHQ NDQVVD WDL YDLNXWWDDNR VH PXXWRLQ
ROHYDQ ROHQQDLVHVWL YLUKHHOOLVW! 9HOYROOLVXXWHQDPPH RQ OLV!NVL DUYLRLGD RQNR WRLPLQWDNHUWRPXV
ODDGLWWX QRXGDWWDHQ VLLKHQ VRYHOOHWWDYLD V!!QQ,NVL! OXNXXQ RWWDPDWWD QLLW! NHVW!Y\\WVUDSRUWWLD
NRVNHYLD WLHWRMD MRLVWD V!!GHW!!Q NLUMDQSLWRODLQ OXYXVVD MD NHVW!Y\WWUDSRUWRLQWLVWDQGDUGHLVVD

IDXVXQWRQDPPH HVLW|PPH HWW| WRLPLQWDNHUWRPXNVHQ MD WLOLQS||W NVHQ WLHGRW RYDW

\KGHQPXNDLVLD MD HWW|] WRLPLQWDNHUWRPXVY RQ ODDGLWWX QRXGDWWDHQ VLLKHQ VRYHOOHWWDYLD V]]QQ,NVL}|
IDXVXQWRPPH HLY|W NDWD QLLW} NHVW}YWUDSRUWWLD NRVNHYLD WLHWRMD MRLVWD V}|GHW|/Q NLUMDQSLWRODLQ
OXYXVVD MD NHVW|]YWUDSRUWRLQWLVWDQGDUGHLVVD

-RV WHHPPH VXRULWWDPDPPH W\,Q SHUXVWHHOOD MRKWRS}|/IW NVHQ HWW] WRLPLQWDNHUWRPXNVHVVD RQ

ROHQQDLQHQ YLUKHHOOLV\\WYW PHLG|Q RQ UDSRUWRLWDYD W|VW| VHLNDVWD OHLOO;} HL ROH W|P|Q DVLDQ VXKWHHQ
UDSRUWRLWDYDD
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HVW!Y\W\VUDSRUWL QPXVXQQRQ SHUXVWHOXW
YDUPHQOQXVNHUW R Palbmasn mersis yvywernae rove:

NDQVDLQY!OLVW! YDUPHQQXVWRLPHNVLDQWRVWDQGDUGLD ,6%( X
YDUPHQQXVWRLPHNVLDQQRW NXLQ PHQQ\WW! DLNDD NRVNHYDDQ WD

2ULRQ 2\M Q \KWL NRNRXNVHOOI_'\‘RKGLVWXYD WLOLQWDUNDVWXYVY WDL \OHLVOXRQWRLQHQ WDUNDVWX

7/P1Q VWDQGDUGLQ PXNDLVLD YHOYROOLVXXNVLDPPH NXYDWDDQ WD

20HPPH VXRULWWDQHHW UDMRLWHWXQ YDUPXXGHQ DQWDYDQ WRABHNYBORRAZR: MRQANS REBWW HOHWPWRHURBYRDOMDQ YHOYROOLVXXGHW
2\M Q \ WXQQXV WRLPLQWDNHUWRPXNVHHQ VLV!OW\Y! NLUMDQSLWRODLQ OXYXQ PXNDLQHQ

NRQVHUQLQ NHVW ] YWVVHOYLW\V WLOLNDXGHOWD o) JVLWA\NVHPPH PXNDDQ ROHPPH KDQNNLQHHW ODXVXQWRPPH SHUXVW
WDUNRLWXNVHHQ VRYHOWXYDD HYLGHQVVL!

OXX VHLNND

6XRULWWDPLHPPH WRLPHQSLWHLGHQ MD KDQNNLPDPPH HYLGHQVVLQ SHUXVWHHOOD WLHWRRPPH HL ROH WXOOXW
VHLNNDD MRND DQWDLVL PHLOOH V\WQ XVNRD HWW; NRQVHUQLQ+NBXWRYWVNIHDG W WYHKXRPHLRRAOHWER KNMIQOWMWW! 2ULRQ 2\M Q NLUMD
ROHQQDLVLOWD RVLOWDDQ QRXGDWHWWX NHVW!YWVVHOYLW\V RQ ODDGLWWX MD YDUPHQQHWWX HQVLPP!LVW! I

IDXVXQWRPPH HL NDWD NRQVHUQLQ NHVW!YWVVHOYLW\NVHVV! HVLWF
NLUMDQSLWRODLQ OXYXVVD V{{GHWW\M! YDDWLPXNVLD MD NHXWRHYBWWESR HW RXQW LV Y RRE R H 6 HWD olf b
NHVW!Y!! VLMRLWWDPLVWD KHOSRWWDYDVWD NHK\NVHVW! MD DVHWXNVHQ (8 PXXWWDPLVHVWD

DQQHWXQ (XURRSDQ SDUODPHQWLQ MD QHXYRVWRQ DVHWXNVHQ R8Q V H UQT_ONVPLPVWGIH\WW\W/W DUNDVWDMDOC
YDDWLPXNVLD (8 WDNVRQRPLD ’ !
MD ODDGXQKDOOLQWD

(GHOO! NRKWD N!VLWW!' P\.V SURVHVVLQ MROOD 2ULRQ 2\M RQ \NVLO,LQ\W WLHGRW
1 1
NHVW!Y\WVUDSRUWRLQWLVWDQGDUGLHQ PXNDLVWD UDSRUWRLPLY®BPPHUNHES SKBRYVNHPWDLRIKY L. VWi MD NRQVHUQL\ULWANVLVW, Q

ROHQQDLVXXVDQDOWVL VHN! WLHWRMHQ PHUNLWVHPLVHQ NLUMBYSWHWRYDHRLY PBWYREVWHAR NP RYWHEWMBWHYD NRVNHYDW VXRULV
WDYDOOD WITWW!QHHW PXXW Q!LGHQ YDDWLPXVWHQ PXNDLVHW HHWWLVHW YHC

/IDXVXQWRPPH HL NDWD NLUMDQSLWRODLQ OXYXQ i PRP NRRSHOUAENHVWyH'\VWDUNDVWDMD VRYHOWDD NDQVDLQY;OLVW; ODDG
1

NRQVHUQLNHVW!Y\W\WUDSRUWLQ PHUNLWVHPLVW! GLILWDDOLVLOG&ENRERNEMNWY v IWWWKROWN R WX BIEYW I vR RQ VXXQQLWHOWDYD RWHW
1 1

NHVW!YWVUDSRUWRLQWL\ULW\VWHQ HL ROH ROOXW PDKGROOLVW BRXEHEANDRWEMUMPAVWHRP v\ EXNRPQ OXNLHQ HHWWLVWHQ YDDYV
[N [N 1

DVHWXNVHQ WDL PXXQ (XURRSDQ XQLRQLQ ODLQV!!G!QQ.Q SXXWWXPTIQREWWRNYHQ ViiG,NVLLQ MD PjiUANVLLQ SHUXVWXYLHQ YDDWLE

WRLPLQWDSHULDDWWHHW WDL PHQHWWHO\WDYDW
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*DOOLWXNVHQ MD WRLPLWXVMRKYERMBE, YT YRR EL KRN Wewe vivniw'

WRLPHNVLDQQRQ NDQQDOWD UHOHYDQWLVWD VLV!LVHVW! YDOYRQQ
RORVXKWHLVLLQ Q!KGHQ DVLDQPXNDLVHW YDUPHQQXVWRLPHQSLWH

YNRQVHUQLQ NHVW!YWVVHOYLW\NVHVW! VHN! VHQ 0DDWLPLVHVWI W HYLMWMAEY LT B PWP QN DD APRY SRR S LV RV WL Q WDL NRQVHU
VIIGHW\Q PXNDLVHVWL PXNDDQ OXNLHQ NHVW!YWuUDsRUWRLQWMWWEYEBEEHYWDb piiuLwHOW SURVHVVL MROOD
RQ \NVLO, LW\ WLHGRW NHVW!YWWUDSRUWRLQWLVWDQGDUGLHQ Y& WHWIHSRRAYRY 8 WiXR Y bW ARRH MO LW EQWHMNGLKLQ YDVWDDYLD
PHUNLWVHPLQHQ NLUMDQSLWRODLQ OXYXQ i VV! WDUNRLW HWRIODN WINPT QRNYXQWRPPH SHUXVWDNVL WDUSHHOOLVHQ P jU;

YVLLW] HWW] NRQVHUQLQ NHVW | YWVVHOYLW\NVHVV| RQ QRXGDWI—H/\)(\}VQWVVVV{T'IY:5L\>/LI\II\JI’R\{_IV\5‘WI5PHLW\)O/EI) Y(:IJIILCBISQ?W%@H\?\MW: MRKWXYD ROHG

NHKA\NVHVW| MD DVHWXNVHQ (8 PXXWWDPLVHVWD DQQHW&% %él’-{ﬁ'géb Il'g\é\lb%\#lﬁh/ bvﬁ/ LI\XVE; HWW{ YLUKHHVW] MRKWXYD ROHQC
1 B

[N} 1 [}
QHXYRVWRQ DVHWXNVHQ (8 DUWLNODVVD V!'GHWW\M! Y p X NI YRL OLLWWA] \KWHLVWRLPLQWDD Y{jUHQW
MIWW!PLVW!I WDL YLUKHHOOLVWHQ WLHWRMHQ HVLWW!PLVW! WDLNN
Y VHOODLVHVWD VLV!LVHVW! YDOYRQQDVWD MRQND QH NDWVRYDW WDUSHHOOLVHNVL YRLGDNVHHQ ODDWLD NRQVHUQLO®

NHVW]YWVVHOYLW\NVHQ MRVVD HL ROH Y}JULQN|\W NVHVW| WDL YLUKHHVW| MRKWXYDD ROHQQDLVWD

YLUKHHOOLV\WWW| XYDXV VXRULWHWXLVWD WRLPHQ S
/XRQWDLVHW UDMRLWXNVHW NHMRHH%%V%}QWDQRWW#Y VVD WRLPHNVLDQQRVVD VXRULWH!

DDQ NRKWXXOOLVHQ YDUPXXGHQ
ODDWLPLVHVVD RYDW QLLW! VXSSHDPSLD 9DOLWWDYLHQ YDUPHQQXVWRLPHQSLWHLG
DPPDWLOOLVHHQ KDUNLQWDDQ VLV!OW!HQ DUYLRLQQLQ Y!!ULQN!\W,N
HVW!YWVVHOYLW\NVHQ ODDWLPLQHQ HGHOO\WW!! \KWL,OW! ROHR@DRYRXkVH QYL RLEOMAPOL MO BHEQUEWNLHYW! 7iPIQ YXRNVL UDMRLWHW
UDSRUWRLWDYLHQ VHLNNRMHQ WXQQLVWDPLVHNVL 7!K!Q VLV!'OWARIPAHNMLPWARYWP MRRWREK¥DNPIWEOHOMEDVR RQ KXRPDWWDYDVWI
YDOLQWRMD .HVW!YWVUDSRUWRLQQLOOH RQ P\,V OXRQWHHQR P YXRMD WK D @O R K WX X0\02H & HRL M WRRMHEGHQ DQWDYD WRLPHNVLDQ
UDSRUWRLQWLLQ OLLWW\\ HYWLPDDWWHMD MD ROHWWDPXNVLD VHN! PLWWDXV MD DUYLRLQWLHS!YDUPXXWWD /LV!NVL

2ULRQ 2\M Q KDOOLWXV MD WRLPLWXVMRKWDMD YDVWDDYDW

UDSRUWRLGHVVDDQ WXOHYDLVXXWHHQ VXXQWDXWXYLD WLHWRMBREOWR D WE HRA Ry M WMy OWILE bW Po § PP YDD

WXOHYDLVXXGHQ WDSDKWXPLD NRVNHYDW ROHWXNVHW MD NHUURWWDYD \KWL Q PDKGROOLYVLVWD WXOHYLVWD WRLPLVWD

Q!LKLQ WDSDKWXPLLQ OLLWW\HQ 7RGHOOLQHQ ORSSXWXORYV voﬁm%ﬂg%gﬁ"g'%#g_%’?géﬁanﬁﬁwN%“ﬂi%‘b"i’(%%ﬁ(\'ﬂv'ﬁ NHVWIYWVWLHWRMH G
B 1

WDSDKWXPDW HLY|W DLQD WRWHXGX RGRWHWXOOD WDYDOOD
Y3HUHKG\LPPH NHVW]YWWWLHWRMHQ NHU}}PLVHHQ MD \KGLVWHOHPL)\

.RQVHUQLNHVW ]YWVWDUNDVWDMDO"VHOYRPOTNXXGHW

Y 7T XWXVWXLPPH NHVW]YWUDSRUWLOOD HVLWHWW\MHQ WLHWRMHQ N

9HOYROOLVXXWHPPH RQ VXRULWWDD YDUPHQQXVWRLPHNVLDQWR VEOEDRYESHY ARV R %8 vourxxeHo viLw!
RQNR NRQVHUQLQ NHVW!YWVVHOYLW\NVHVV! YI'TULQNN\W NVHVW! WIHTUVKER HRRAY Y KRk R XDV BRB B DY R WOWDGRNXPHQWDDWLRRQ MD I
YLUKHHOOLV\\WW! VHN! DQWDD UDMRLWHWXQ YDUPXXGHQ DQWDYBWBI&ERB D WANUGPRENR QuRNMHY WLV MM P SRUWWLLQ VLVIOWNY i LQIF
ODXVXQWRPPH 9LUKHHOOLV\WNVL! YRL DLKHXWXD Y!!ULQN!\W_ NVM&MWR ULML R P YKMRIVRLS DN YD Y & HGDNOWMRWHEGWXLOOD WRLPLSDLNR!
ROHYDQ ROHQQDLVLD MRV QLLGHQ \NVLQ WDL \KGHVV] YRLVL NRKWXYGHERPOWIERW Y RD M Q QWX WXWOCHD® SN WWLERQVW! NRVNHYDQ SUF
MRLWD N\WW MW WHNHY W NRQVHUQLQ NHVW]YWVVHOYLW\NVHQ SHERXYWWWEODWD YDVWDDYLD KHQNLO,LW! MD SHUHKG\LPPH NDNVLQNH
ODDGLWWXXQ SURVHVVLNXYDXNVHHQ MD PXXKXQ GRNXPHQWDDWLR
-DQVDLQY|OLVHQ YDUPHQQXVWRLPHNVLDQWRVWDQGDUGLQ ,65( v g XfGkVWH¥BY 5w RIWVEIMLY B SWS KDDVWDWWHOLPPH \ULW\NVHQ

NXXOXX HWW} N}\W{PPH DPPDWLOOLVWD KDUNLQWDD MD ViLO\W!PBH JRARPMICPLY RS YOSSWH VBV S DA D vvD ROHYLD KHQONLO LW! v
WRLPHNVLDQQRQ DMDQ /LVINVL o
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WDNVRQRPLDNHOSRLVHW WRLPLQQRW RQ WXQQLVWHWWX KDQNLPPH KDDVWDWWHOXMD WXNHYDD HYLGHQVVL} MD
W!VPI\WLPPH UDSRUWRLGXW (8 WDNVRQRPLDWLHGRW WDXVWDODVNHPLLQ MD VRYHOWXYLQ RVLQ NLUMDQSLWRRQ

Y$SUYLRLPPH (656 NHVW|Y\WWUDSRUWRLQWLVWDQGDUGLHQ UDSRUWRLQWLD NRVNHYLHQ SHULDDWWHLGHQ
VRYHOWDPLVWD NHVW]YWVWLHWRMHQ HVLWW |PLVHVV|

(VSRR KHOPLNXXWD
.30* 2< $%

HVW I YWVWDUNDVWXV\KWHLV,

.LPPR $QWRQHQ
.57
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