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2SHUDWLLYLQHQ OLLNHYRLWWR SDUDQL /H

4 +

N/LLNHYDLKWRPR®M HXURD MD VXKWHHOOLVHQ YDNDD VHN& /HDUQLQJLVV®a HWIW k& LONHG/LOOL KMCADIRGNE LN X DR D /HDUQLQJLQ OLLNHYDLKWRD NDVYDWWLYDW +ROOD((
SHUWDLOXNHOSRLQHQ OLLNHYDLKGRQ NHKLW\V ROL NDVYX VHNe GLIJLWDDOLVWHQ RSSLPLVDOXVWRMHQ P\WQQLQ NDVYX 3XRODVVD 0

WaPoQa .RQVHUQLQ YHUWDLOXNHOSRLQHQ O L LRNHOYHDHKOG HRVLVEBAN 8 IR L
N 2SHUDWLLYLQHQ OLLNHYRLWWR LOP D QPKIDYN L-OWRPDH QRNDHI@ ISRINVR MO ROND V Y & [ Q Q QLe QHQ RQ @

o) LVV
SRVLWLLYLVHQ P\\QQLQ MDNDXPDQ MD SDUDQWXQHHQ NxoxsRKkMDQ vHxUubxNVvHOBOBRELY YPoopoGLo WxORYV KHLNNHQL SsabVLDVVD
PDLQRVP\\QQLQ ODVNXQ MD WDSDKWXPLHQ KHLNRPPDQ NHKLW\NVHQ YXRNVL N 2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ KIPQRM WXPRE®RM HODSRIL\DW RM VKO R V R\LD

O}%{%NHYDLKGRQ NDVYXQ GLJLWDDOLVHPPDQ PW\QQLQ MDNDXPDQ MD 6RODU RKMEF
PDL

N /LLNHYRLWWR ANOIDWY REXURRQ SDUHPPDQ RSHUDWLLYLVHQHWWOR QXN 8 CERI
YDLNXWWDYLH\QV\FMLH@KDDMQMHRRQ +D§NLQWDPHQRMHQm;RLVWFRWDMQDHR(H\R]] vxa}) g%é QODQGLVVD GLIJLWDDOLVHQ WLODXVPWQQLQ NDVYX MD DOKDLVHPPDW <
\W\QQLOO© ROL QHIJDWLLYLQHQ YDLNXWXV

N/LLNHYRLWWR ANODW RHXURRQ 9HUWDLOXNHOSRLVXXWHHQ YDRNGWWDMDRR B UsW (
N 2SHUDWLLYLQH RVDNHNRKWDROHQ WXORV ROL
QHQ RHQ +DQNLQWDPHQRMHQ SRLVWRPWOWD RKNBDVXW ROLYDW

N 2VDNHNRKWDLQHQ HXURDY ROL
QHQ N 2SHUDWLLYLQHQ RVDNHNRKWDRQHQ WXORV ROL

N 9DUVLQDLQHQ \KWLINRNRXV SooWWL HWWa YXRGHOWD PDNVHWDD R XURD WD
QDLOHQ LWL (SRR g LSRR
2VLQNR PDNVHWDDQ NROPHVVD HU=sVVe (QVLPPeLQHQ HU=® HXURD PDNVHWWLLQ o H RD PDNVHWDDQ
VWVNXXVVD MD NROPDV HU= HXURD PDUUDVNXXVVD N 9DSDD UDKDYLUW P ISOM D®XURRQ ROOHQ RSSLPLVOLLNHWRLPLQQDOOH W\SLOOL

QHJDWLLYLQHQ +\YooQ NHKLW\NVHHQ YDLNXWWLYDW SasRVLQ /HDUQLQJLQ SDU
UDKRLWXVNXVWDQQXNVHW

N 1IHWWRYHODQ VXKGH RLNDLVWXXQ Na\WWINB WY HHLWN-@ PANDYeOLQ WDYRLWHW

3XROLYXRVLNDWVDXV



1aN\PeW YXRGHOOH HQQDOODDAQ

9XRQQD 6DQRPD RGRWWDD NRQVHUQLQ UDSRUWRLGXQ OLLNHYDLKGRQ ROHYDQ o) PUG HXURD

.RQVHUQLQ
RSHUDWLLYLVHQ OLLNHYRLWRQ LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD RGRWHWDDQ ROHYDQ O PLOM HXURD

1aN\PaW SHUXVWXYDW VHXUDDYLLQ ROHWWDPXNVLLQ

N 2SSLPDWHULDDOLHQ N\W\QW&o WXOHH ROHPDDQ VXKWHHOOLVHQ YDNDDWD NRQVHUQLQ SsaPDUNNLQRLOOD
N 6XRPHQ PDLQRVPDUNNLQD WXOHH ROHPDDQ VXKWHHOOLVHQ YDNDD

ODLKWRHKWRLVHW WXQQXVOXYXW MD ORSHWHWXW WRLPLQQRW

6DQRPD HVLWWgzga WDORXGHOOLVHVVD UDSRUWRLQQLVVDDQ WLHWW\Mz WDORXGHOOLVLD WXQQXVOXNXMD MRWND HLY=sW SHUXVWX ,)56 aaQ
YDLKWRHKWRLVHW WXQQXVOXYXW 6DQRPD DUYLRL QuLGHQ YDLKWRHKWRLVWHQ WXQQXVOXNXMHQ WDUMRDYDQ VHNz MRKGROOH HWWgz VLMRLWWDMLOOH
K\fG\oOLVWae MD ROHQQDLVWD Wo\GHQW=aYoa WLHWRD 6DQRPDQ WXORNVHVWD WDORXGHOOLVHVWD DVHPDVWD MD UDKDYLUURLVWD 2VvD
YDLKWRHKWRLVLVWD WXQQXVOXYXLVWD HL VLVaOO=as WLHWW\M=a HL RSHUDWLLYLVLD WDL HL UDKDYLUWDSHUXVWHLVLD YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLD
MD QLLGHQ WDUNRLWXNVHQD RQ NXYDWD MDWNXYDQ OLLNHWRLPLQQDQ WDORXGHOOLVWD NHKLW\VW&o MD SDUDQWDD YHUWDLOXNHOSRLVXXWWD

UDSRUWRLQWLNDXVLHQ YoOLOO=s 9DLKWRHKWRLVLD WXQQXVOXNXMD HL WXOH SLWoo NRUYDDYLQD PLWWDUHLQD YHUUDWWXQD ,)56
WLOLQSsaWIVQRUPLVWRVVD PaoULWHOW\LKLQ WXQQXVOXNXLKLQ

.HVNHLVWHQ

,)56 WXQQXVOXNXMHQ MD YDLKWRHKWRLVWHNE W XO\OPEW & X\WXDINHNH GODAMM HQWDNDDYDW HVLWHWeeQ
HVLWHWEBR=Q V
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$YDLQOXNXMD

PLOM HXURD 4 4 OXXWRV +

OXXWRV

/ILLNHYDLKWR

2SHUDWLLYLQHQ Na\WWSINDWH

SURVHQWWL

2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ
KDQNLQWDPHQRMHQ SRLVWRMD

SURVHQWWL

/ILLNHYRLWWR

7LOLNDXGHQ WXORYV

9DSDD UDKDYLUWD

2PDYDUDLVXXVDVWH

IHWWRYHOND

IHWWRYHODQ VXKGH RLNDLVWXXQ
Ne\WWINDWWHHVHHQ

2SHUDWLLYLQHQ RVDNHNRKWDLQHQ WXORV
HXURD

2VDNHNRKWDLQHQ WXORV HXURD

2VDNHNRKWDLQHQ YDSDD UDKDYLUWD
HXURD

+HQNLONVWYT NHVNLPeasULQ NRNRDLNDLVLNVL
PXXWHWWXQD

+HQNLOTVWY NDXGHQ ORSXVVD
NRNRDLNDLVLNVL PXXWHWWXQD

,OPDQ YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLD HUL®

/ILLNHYDLKWR PLOM HXURD

2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ KDOQNLQWDPHQRMHQ SRLVWRMD PLOM HXLU

,OPDQ YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLD HULa VHNe KDQNLQWDPHQRMHQ SRLVWRMD MD RLNDLVXMD

6DDGXW HQQDNRW MRWND KXRPLRLGDDQ RPDYDUBL®KXX\VHDNMRBWDX ®DYOBWWDHVVD ROLYDW
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IRLPLWXVMRKWDMD 5RE .RONPDQ

U9XRGHQ HQVLPPaLVHOO=s SXROLVNROOD RSHUDWLLYLQHQ WXORNVHPPH MDLYPSDDHQ@D KDXIGHQYD F KR GS-DQ DMLY @ WR OHIPB ® L Q HMN IWHWePHIOW NDQQDWWDYXXWHP
/JLLNHYDLKWR NDVYRL 3XRODVVD +ROODQQLVVD MD ,WDOLDVVD PLN& HQHPPWDWXLRP H RPSKQMRLD PLYBIGIYD VMD FRERW AW XN @/ILV O DYMHQPHBOQLVVE K\YLQ 9XRGEFH
PWQQLQ YDLNXWXNVHQ HQQHQ YXRGHQ RSHWXVVXXQQLWHOPDXXGLVWXVRADL N NXGRRIDO/VDP MHD VMK L WYV IH VSbls RAKRD DO/MID WDD QVEWERDVVD WDSDKWXYLHQ F
RSSLPLVDOXVWRMHQ P\\QQLVWao .DLNHQ NDLNNLDDQ /HDUQLQJLQ NXOXSRKMD SHWWW QL ORI RIKWHD PR QNW X B PK W@ PPRV NW 1/ IY KIDV VO I G LYDD ) INXOVXYGH/Y D MDWNDPP}
YHWoPaQua PLNo \KGHVVa OLLNHYDLKGRQ NDVYXQ NDQVVD SDUDQVL /HDUQLQJLG@\RSABPB WLV LY NDMMRWR\PE D H @WLYARFD: LOMFOYA©O ® B RVULLSK\RGMANRAAMD SHUXV MD WHR

VoLO\WaPPH YHONDDQWXQHLVXXWHPPH MD RPDYDUDLVXXVDVWHHPPH SLWN&Q D

-DWNRLPPH HGHOOHHQ WHNR20O\Q No\WfQ HGLVWaPLVWa PROHPPLVVD OLLNHWRR 6QERL VMR NDP R W WD HQ VARG RINPPW M Ly ¥sWE v W WD NBWWE RUD  -suMHVW
YDVWXXOOLVWD MD WDSDKWXX LKPLVHQ YDUPLVWDPDQD .a\WaPPH /HDUQLQJEVKD pYK v UAHAPLQD NBHNRERSRENBRYLDY ¥RI NBEANER FROLVaWLHWRMD RVRL\

WHKRVWDDNVHPPH VLVEOOTQWXRWDQWRD MD WXRGDNVHPPH PDUNNLQRLOOH XXVLD GLJLWDDOLVLD W\INDOXMD 1aLWs ROLYDW HVLPHUNLNVL XXVL
RSSLPLVUDWNDLVX MRND \KGLVWoo RSHWXVVXXQQLWHOPDDQ SHUXVWXYLD W HKWXDLE OIDP 8§ QMAEVWDLN WL L WML D NRUINN.MDL WDLYYR PDSHQ M MB  KIDL &DQ MRAPL. B WD XWH)XQP L V
SHUVRQRLGXQ W\INDOXQ NRXOXDMDQ XONRSXROHOOD WDSDKWXYDDQ RSLVNINORXEW S/DEILW\ N WIWXH K k& QD \SLLDLNNHDA G K B P M DV GN B IPW D D IOV IV \§ D U KKDEDLY OVB: YIDLKG RO O L V|
RSSLPDWHULDDNXMKOKXP FPKXQ PXDVVD 3XRODVVD NROPHVVD WRLVHQ DVWHHQ RSSLDLQHHVVD No\WHWWoYs LQWHUDNWLLYLQHQ

6PDUWERRN OHGLD WRQODWENRMBMH NHYVNX YW QHHNWDRKQYRPOQWLVRLQWLLQ MD NXYDW\INDOXMHQ

SDUDQWDPLVHHQ WHNR&oO\Q DYXOOD $XWRPDDWWLVLD NoaQQYNVLs MD DUWLNNHOLHQ OXRQQRVWHOXD RQ WHVWDWWX MXONLVLVVD SLORWHLVVD 5DGLRVVD
WHNRoO\Q WXRWWDPDW SDLNDOOLVHW VooHQQXVWOIHW LRY B\WWDeN RQWS\DWNY Q@MW WX\WTVVa /LVaNVL

WHNRoO\DYXVWHLVWHQ UDSRUWRLQWL MD DQDO\WRLQWLW\INDOXMHQ No\WfQ PDKGROOLVWDPLVHNVL

OHGLD )LQODQGLVVD WLODXVP\WQWL NDVYRL KLHPDQ VXRUDWRLVWRSDOYHOX 5XXWX Q K\YoQo MDWNXQHHQ NHKLW\NVHQ DQVLRVWD O0\fV

GLIJLWDDOLVHW XXWLVPHGLDWLODXNVHW MD NDLNNL OHGLD )LQODQGLQ GLIJLWDDOLVHW NXOXWWDMDWXRWWHHW VLVaOWaYas .DLNNL VLVEOWJTSDNHWWL NHKLWW\
K\YLQ .XWHQ RGRWLPPH HQVLPPaLVHQ YXRVLQHOMEQQHNVHQ MoONHHQ 6XRPHQ PDLQRVPDUNNLQRLGHQ SHKPH\V MDWNXL YXRGHQ

WRLVHQ QHOM®BQQHNVHQ KLHPDQ YDDWLYDPSDD YHUWDLOXD YDVWDDQ ODLQRVP\WQWLPPH ODVNL SocaRVLQ DOKDLVHPPDQ 79 PDLQRQQDQ

WDNLD PXNDDQ OXNLHQ WaPoQ YXRGHQ DOXVVD WDSDKWXQXW WLHWW\MHQ NROPDQVLHQ RVDSXROWHQ 79 NDQDYLHQ PDLQRQQDQ

MaOOHHQP\W\QQLQ SoaWW\PLQHQ 2SHUDWLLYLVHHQ WXORNVHHQ YDLNXWWL HULW\LVHVWL PDLQRVP\WWQQLQ ODVNX NXQ WDDV NRNR YXRGHOWD

RGRWDPPH HGHOOHHQ RSHUDWLLYLVHQ OLLNHYRLWRQ S\V\YaQ VXKWHHOOLVHQ YDNDDQD

9DSDD UDKDYLUWDPPH NDVYRL /HDUQLQJLQ SDUDQWXQHHQ RSHUDWLLYLVHQ WXORNVHQ MD NRQVHUQLQ DOKDLVHPSLHQ UDKRLWXVNXVWDQQXVWHQ
VHXUDXNVHQD YDLNND VH ROLNLQ QHJDWLLYLQHQ OLLNHWRLPLQQDQ NDXVLOXRQWHLVXXGHQ PXNDLVHVWL 7DVHHPPH YDKYLVWDPLQHQ HWHQL
HGHOOHHQ K\ YLQ MD WWSLOOLVHVVa YXRVLKXLSXVVDDQ NHVeNXXQ ORSXVVD QHWWRYHODQ VXKGH RLNDLVWXXQ Na\WW{NDWWHHVHHQ ROL

DOLWWDHQ VHOYmaVWL SLWN=zQ DLNDY=OLQ WDYRLWWHHPPH DOOH 2SSLPLVOLLNHWRLPLQQDQ YXRVLWWDLVHQ NDXVLYDLKWHOXQ PXNDLVHVWL
YHONDDQWXQHLVXXGHQ RGRWHWDDQ SDUDQHYDQ HGHOOHHQ WRLVHOOD YXRVLSXROLVNROOD

7JDORXGHQ HSoYDUPXXV RQ MDWNXQXW YLLPH NXXNDXVLQD .XWHQ DLHPPLQ ROHPPH WRGHQQHHW <KG\WYDOWRMHQ WXOOLHQ HL RGRWHWD
YDLNXWWDYDQ 6DQRPDQ OLLNHWRLPLQWDDQ WDL WXORNVHHQ O\K\HOO®= DLNDY&OLOO= .RVND PHUNLWW=aYa RVD NRNR YXRGHQ RSHUDWLLYLVHVWD
WXORNVHVWDPPH RQ ULLSSXYDLQHQ /HDUQLQJLQ NROPDQQHQ YXRVLQHOMBEQQHNVHQ VHVRQJLQ WXORNVHVWD MD 6XRPHQ
PDLQRVPDUNNLQRLGHQ NMRXOWNXXMVD KSLGuPPH QuN\PaPPH YXRGHOOH HQQDOODDQ OHLOO&= RQ K\YaW

HGHOO\W\NVHW RQQLVWXQHHVHHQ NROPDQQHQ YXRVLQHOMEQQHNVHQ KXLSSXVHVRQNLLQ /HDUQLQJLVVa VHNa NDVYXXQ MD VXRULWXVN\N\PPH
SDUDQWDPLVHHQ NRNR OLLNHWRLPLQQDVVD
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/I XORVNHKLW\V

/LLNHYDLKWR VHIPHQWHLWW=zLQ IHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HUaW KDQNLQWDPHQRMHQ SRLVWRW N
SRLVWRMD PXRGRVWXPLQHQ

PLOM HXURD 4 4 OXXWRV PLOM HXURD 4 4
/HDUQLQJ /ILLNHYRLWWR

OHGLD )LQODQG IHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU=aW

OXXW WRLPLQQRW MD HOLPLQRLQQLW 5DNHQQHMaeUMHVWHO\NXOXW

<KWHHQV= MRVWD 6RODU RKMHOPDDQ OLLWW\YL=

.RQVHUQLQ OLLNHYDIPLKOMR RXOWRD /HDUQLQJLVVe RSSLPDWHULDDOLPWQQLQ \\QWLYRLWRW Y B UNN

NRPSHQVRL VXXUHOWD RVLQ (VSDQMDQ DOKDLVHPPDQ P\\WQQLQ VHN&z +ROODQQ D X\
ORSHWWDPLVHQ YDLNXWXVWD 0\WQQLQ NDVYX MDWNXL 3XRODVVD GLJLWDDdP‘@WWW@@BNW\QDW\YWRMN@ R\LHWLuVN/‘On OHGLD )LQOCL

PDLQRVNI\WIQQ=eQ ODVNX YDLNXWWL QHIDWLLYLVHVWL OLLNHYDLKWRRQ .RQVHRZQHQDWHUWDHQ XON HOSYRILQMWER OARMNH K DQ KIGRWD ANHQRIMMYQY SRCVWRMD

<NVLW\LVNRKWDLQHQ VHIPHQWWLWDVR@WaVPa\W\VODVNHOPD RQ HVLWHWW\ V
2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD VHIPHQWHLWW®zLQ
/ILLNHYRLWWR RQROMW LHXURRQ SDUDQWXQHHQ RSHUDWLLYLVHQ WXORNVHQ MD PI

PLOM HXURD 4 4 OXXWRV YDLNXWWDYLHQ HULHQ WXNHPDQD 9HUWDLOXNHADGRLWXOURBH Q5 ¥R HKRXQW W B 12 M/ MU
NRRVWXLYDW SeeDVLDVVD OLLNHWRLPLQWRMHQ VWUDWHILVHHQ NHKLWW=aPLVH

/HDUQLQJ

OHGLD )LQODQG OWQWLYRLWWR OLLWW\L 6XRPHVVD WHKW\\Q NLLQWHLVWIRDNXHXWR® +DQNLQWDPH
OXXW WRLPLQQRW MD HOLPLQRLQQLW IHWWRUDKRLWXVNX®X MO HXNURMQ SecDVLDVVD DOKDLVHPPDQ QHWWRYHODQ M
<KWHHQV= VHXUDXNVHQD

.RQVHUQLQ RSHUDWLLYLQHQ OLLNHYRLWWR LOPD@ LIOMQNHRWDRG QRNHIDQY Q% RUT YR HQRXWL YHURMID MRMXXURRQ SooDVLDVVD DOKDLVHPSLHQ YHUWDLOXNHOSRL
SDUDQWXQHHQ WXORNVHQ YHWaPoQua /HDUQLQJLQ WXORVWD WXNLYDW P\\QQLQSRDNBRP QQRSHQRWHLLIQM.Y @ LW X Q/RKN VHION ¥ HSOUMNMONRARD RK@ROSHRUERMS HR® WG R C
MD VHQ P\f{Wa PDWDODPPDW SDSHUL SDLQR MD MDNHOXNXVWDQQXNVHW OHGIXURDQODQGLQ WXORV KHLNNHQL SocaDVLDVVD PDLQRVP\WQQLQ

ODVNXQ MD WDSDKWXPLHQ KHLNRPPDQ NHKLW\NVHQ YXRNVL
2SHUDWLLYLQHQ RVDNHNRKWDROHQ WXODMWRRNRKWDLQHMHWXRRY ROL

3XROLYXRVLNDWVDXV



/I XORVNHKLW\V

/LLNHYDLKWR VHIPHQWHLWW=zLQ IHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HUaW KDQNLQWDPHQRMHQ SRLVWRW N
SRLVWRMD PXRGRVWXPLQHQ

PLOM HXURD + + OXXWRV PLOM HXURD + +
/HDUQLQJ /JLLNHYRLWWR

OHGLD )LQODQG 9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HUaW

OXXW WRLPLQQRW MD HOLPLQRLQQLW 5DNHQQHMaUMHVWHO\NXOXW

<KWHHQV® MRVWD 6RODU RKMHOPDDQ OLLWW\YL=

OMN\QWLYRLWRW WDSSLRW
.RQVHUQLQ OLLNHYPILEWRHRKORD /HDUQLQJLVVe RSSLPDWHULDDOLPWQQLQ NDF¥Xy 5 UitV Wikx iR B9 B B QbR MBw Huew \KwHHQV
WDOLDVVD NRPSHQVRL VXXUHOWD RVLQ (VSDQMDQ DOKDLVHPPDQ PWQQLQ VHNGz D
MDNHOXVRSLPXVWHQ ORSHWWDPLVHQ YDLNXWXVWD 'LJLWDDOLVWHQ RSSLPLVD
PDLQRVP\\QQLQ ODVNX YDLNXWWL QHIJDWLLYLVHVWL OLLNHYDLKWRRQ .RQVHUQ1
ROOHQ /HDUQLMDLOA/GLD )LQODQGLVVD

<NVLWI\LVNRKWDLQHQ VHJPHQWWLWDVRCDWBVPB\W\VODVNHOPD RQ HVLWHWW\ V
2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD VHIJPHQWHLWW=aLQ

JLLNHYRLWWR ORGAML HXURRQ SDUDQWXQHHQ RSHUDWLLYLVHQ WXORNVHQ WX
PLOM HXURD + + OXXWRV YDLNXWWDYDW HRUxOW RBKYBW 5DNHQQHMaUMHVWHO\NXOXW NRRVWXLYDW SoaDVL
/HDUQLQJ NHKLWWGoPLVHHQ OLLWW\QHLVW=z NXOXLVWD PXNDDQ OXNLHQ 6RODU RKMHOPDC
NLLQWHLVW{INDXSSDDQ +DQNLQWPBH@BMHQ SRLVWRW ROLYDW

OHGLD )LQODQG
OXXW WRLPLQQRW MD HOLPLQRLQQLW IHWWRUDKRLWXVNXOPXVOMODNXURBYW ScaDVLDVVD DOKDLVHPPDQ QHWWRYHODQ M
<KWHHQV® VHXUDXNVHQD 8ONRLVWHQ ODLQRMHQ NHVNLNRUNR ROL

2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ KDQNLOMDPHREBRRQ SRAVWRMILGDYBKPBY HQQHQ YHURMIMHIRRODQL SeaDVLDVVD SDUHPPDQ RSHUDWLLYLVHQ W5
WXORVSDUDQQXNVHQ VHXUDXNVHQD /HDUQLQJLQ WXORV SDUDQL OLLNHY DL K GRONNVHRWNPKR L W XMNXEPBHHQY PSP ERERR DO | /X QRoMEPEMAIXK GEDMBHRRYY ROL

RKMHOPDQ P\fWa SDUDQWXQHHQ NXOXSRKMDQ DQVLRVWD OHGLD )LQODQGLVZVSDHLPDL\R/ILWYDLD@OI-I' FI!QQ/DVMH%%)I%W@)}(%%II;QG%WNX%‘WMQD&%QEIK\OVHDPI@%R\/Q(ORVL

SDSHULNXVWDQQXNVHW WXNLYDW WXORVWD NXQ WDDV PDLQRVP\W\WQQLOO= ROL QHJDWLLYLQHQ YDLNXWXYV Q WRLPLQWRMHQ WXORV NDVYR
DOKDLVHPSLHQ KHQNLOTVWINXOXMHQ DQVLRVWD
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/IDORXGHOOLQHQ DVHPD SDKDYLUWD

.HVeNXXQ ORSXVVD QHWWRYHOLCPRQ ®Ma HX BRD MD QHWWRYHODQ VXKGH RLNDLV.®W®@XR UNX)\Q WPNSIDW WHBIK/ Y RUOND  FIXWERRIQ HOL HXURRQ RVDNNHHOWDPXWWD ROI

SDUDQIHHQ PLNo RQ SLWN&zQ DLNDYocOLQ WDYRLWHWDVROOD DOOH 1RY/SLRY MO NIDN B WRN P LRHIUIND OV WY 8S/IVWDLO H\GHH@® OIIDWH/Q YYDXLRKGWHHID X Q PXNDLVHVWL QHJD)
YDVWDDYDDQ DMDQNRKWDDQ YHUUDWWKIDDOLPNWA\IDRGRXRV LW DAKKRWH HR/YSL P L V\U K DRWWMDPRRWDQDPPDW LQYHVWRLQQLW /HDUQLQJLVVa VHNo NRQVHUQLQ DOKD
NDXVLOXRQWRLVXXGHQ PXNDLVHVWL .RQVHUQLQ PLOM HXURQ NRPLWWRLWX D LQGMWNRLL W X\ W WHR\& S\ARE IDRL INW WILWR §  FAHQ VQ 1D B WV MLW & B #HW WQ

.HVaNXXQ ORSXVVD NRQVHUQLQ RPIPISGMRAXWKRODL MD NRQVHUQLWDVHHQ ORSSXRRNPLROQ YDSDDVHHQ UDKDYLUWDDQ VLVeOW\YaWPNGW WHPRWPRL V X XIVH. (DYLHL VWWR L ¢
PLOM HXURD 2PDYDUDLVXXVDVWH ROL PLNe RQ SLWN=eQ DLNDY=OLQ WDYREWHDWDVROOMD/HDUQLQJLQ GLIJLWDDOLVLLQ RSSLPLVDOXVWRLKLQ WHKW\ILKLQ ND
WHNQRORJLD MD PXLKLQ \OOeSLWRLQYHVWRLQWHLKLQ

IHWWR YFHOMIX UR D 9DSDD UDKDYLUWD PLOM HXURD
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6RODU RKMHOPDQ HGLVW\PLQHQ /HDUQLQJ VHIJPHQWLVVa

6DQRPD LOPRLWWL DUYLRLYDQVD /HDUQLQJLQ RSHUDWLLYLVHQ OLLNHYRLWWRSURVHQWLQ LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD
VDDYXWWDYDQ SLWN=eQ DLNDY=eOLQ WDYRLWHWDVRQVD YXRQQD 6RODU QLPLVHQ SURVHVVLHQ

NHKLWWaPLVY MD WHKRVWDPLVRKMHOPDQ WXNHPDQD 6RODU RKMHOPDQ DYXOOD VDDYXWHWWDYLHQ YXRWXLVWHQ WRLPLQQDQ WHKRVWDPLVK\TW\MHQ
DUYLRLGDDQ ROHYDQ Q PLOM HXURD YXRGHVWD DONDHQ 9XRGHQ WRLVHQ QHOM=zQQHNVHQ ORSXVVD 6RODU RKMHOPDQ

YDLNXWXNVHW QueN\YeW YDSDDVVD UDKDYLUUDVVD MD NXOXSRKMDVVD

2KMHOPDDQ OLLWW\YLHQ NXOXMHQ DUYLRLGDDQ ROHYDQ QRLQ PLOM HXURD ™MD QH OLLWW\YeW SaoDVLDVVD RUJDQLVDDWLRQ
XXGHOOHHQMaUMHVWHO\NXOXLKLQ 2KMHOPDDQ OLLWW\YaW NXOXW NLUMDWDDQ /HDUQLQJLQ WXORNVHHQ YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLQD HULQ®
9DOWDRVD 6RODU RKMHOPDDQ OLLWW\YLVWza NXOXLVWD DMRLWWXL YXRVLOOH o] IHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLQD HULQ=e NLUMDWWXMD
NXOXMD ROL PLOM HXURD YXRGHQ WRLVHOOD QHOM2QQHNVHOO=® PLOM YXRGHQ HQVLPPaLVHOO=® QHOMzQQHNVHOO=®= PLOM HXURD

YXRQQD M D PLOM HXURD YXRQQD /IRSSXRVDQ NXOXLVWD RGRWHWDDQ WRWHXWXYDQ YXRGHQ MaONLPPaLVHOO=® SXROLVNROOD

.DLNNL RUJDQLVDDWLRQ XXGHOOHHQMaUMHVWHO\LKLQ OLLWW\YasW WRLPHQSLWHHW RYDW HKGROOLVLD \ULW\VQHXYRVWRMHQ NDQVVD N=s\WeYLOOH
QHXYRWWHOXLOOH MD PXLOOH SDLNDOOLVLOOH ODLQVeaGeQQTOOLVLOOH YDDWLPXNVLOOH
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/H D U Q LQJ 2SSLPLVOLLNHWRLPLQQDOOH RQ OXRQWHHQRPDLVWD YXRWXLQHQ VINOL MD YDK
VIQW\\ WRLVHOOD MD NROPDQQHOOD YXRVLQHOMeEQQHNVHOO=m NXQ WDDV HQV

6DQRPD /HDUQLQJ RQ \NVL PDDLOPDQ MRKWDYLVWD SHUXV MD WRLVHQ DVwWHRbLNRYBLKERAMBBONSYRRWASKE VME WOSSHRAALYER L ANV WPHYYWHQ WLODXVWHE
SDOYHOHH QRLQ PLOMRRQDD RSSLODVWD \PSaUL (XURRSSDD 2SSLPDWHULDDOP¥RY vHXRs YHMURWRR®D LVXBYHQBQN RIBHYW HRQ ALk YBLKWRD MD WXORVA
NHKLWWaPoeQ ODVWHQ WDLWRMD QLLQ HWWa MRNDLQHQ VDDYXWWDLVL SDUKDMRWHREENRXGHQ) QXX W WRYMBRRYBW WHSHRSEYHVWL NPMIR YR BPRR N YD.QuARRY

RSSLPDWHULDDOHMD VHN=a GLJLWDDOLVLD RSSLPLY MD RSHWXVDOXVWRMD QLLQ1 SHUXVRSHWXNVHHQ OXNLRLKLQ NXLQ DPPDWLOOLVHHQ NRXOXWXNVHHQNLQ

7DYRLWWHHQDPPH RQ MDWNDD OLLNHWRLPLQWDPPH NDVYDWWDPLVWD (XURRSDMMUHPQYHE P NRIF¥BOCWR FraIRD O O L AH N iREBIKWRM MDW NRLREB YO RBBBOHULWILY
WXQWHPXV MD KHLG2Q \NVLOJOOLVWHQ WDUSHLGHQVD \PPaUW=PLQHQ RQ RRIAPYYHORYRNRIWPY RIS NGV YW EEE o LSSV B W KB EBYAEBPA®HLO NDVYX PXLOC
WHNQRORJILVHQ MD SHGDJRJLVHQ RVDDPLVHPPH OXRPPH RSSLPLVWXRWWHLWD MPop@Y RXRIEKS MRLRSA RV VXX S0 ¥ WHOPHX X EISAW R YWHT ©DVNHOHHQ PW\QQLQ VF

$YDLQOXYXW MDNHOXVRSLPXVWHQ ORSHWWDPLVHQ YDLNXWXVWD

PLOM HXURD 4 4 OXXWRV + + OXXWRV 2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ KD GANIOOMV DHPXIQRRAVOH Q BRAK WRIM DV 3 B UXDIW

ILLNHYDLKWR MDNDXPDQ P\TQWHLQHQ YDLNXWXV VHNa SDUDQWXQXW NXOXSRKMD MD VHQ P\{Wa

2SHUDWLLYLQHQ Na\WW{NDWH /JLLNHYRLWWPR RWLHXURD 9HUWDLOXNHOSRLVXXWHHQ YDLNXWWOMDWXHRDW ROLY

2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ

KDONLOWDPHORMHEG 5 IR MD NRRVWXLYDW SeaDVLDVVD 6RODU RKMHOPDDQ OLLWW\Q@HIOMVeHXK¥@RLVWD +DQI
SURVHQWWL .a\WWIRPDLVXXVLQYHVVPRDMQ LMX RFODLY MW OLLWW\LYsW SosDVLDVVD GLJLWDDOLVL

/LLNHYRLWWR NDVYXLQYHVWRLQWHLKLQ

LB\WWIRPDLVXXVLQYHVWRLQQLW +

’,;';'(S\',“vhc\’,vﬂv\v’yQ“DNHVNLP”ULQ EEERDLNDLVLNVL /HDUQLQJLQ OLLNHYDBRK®R NDANRRQ 2SSLPDWHULDDOLP\WQQLQ NDVYX HULW\LVH\

NRPSHQVRL VXXUHOWD RVLQ (VSDQMDQ HQQHQ YXRGHQ RSHWXVVXXQQLWHOP

»OPDQ YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLD HUL @ %HOJLDQ KHLNRVWL NDQQDWWPDYH W § IMFDLNHH@X Y R BADRMDXWW® Q RSSLPLVDOXVWRMHQ

,OPDQ YHUWDLOXNHOSRLVXXWHHQ YDLOIM WNXIMYRE MHIUX@HOMBWND ROOMDWXUR®D NDXGHOOD MD PLOM
HXURD YXRQQBNeo KDQNLQWDPHQRMHQ SRLVWRMPLEM RLNDRE XWX GMRWBD RE®LODMW HXURB NDXGHOOD 3XRODVVD RVLQ NXOXWWDMDN\V\QQDQ YHWePaQoe O9OHUWDLOXNHOSRLQHQ OLLNHYCL
MD PLOM HXURD YXRQQD

7aVPe\W\VODVNHOPD RSHUDWLLYLVHVWD Ne\WW{NDWWHHVWD MD RSHUDWLLMLVHVWD OLLNHYRLWRVWD LOPD KDONLQWDPHQRMH SRLVWRMD R HVLWHWW\ V
2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ K LRQNIM) WHDXRJFRGRRM H QL S RIY\DW RGIRQND Y RX Q S

JLLNHYDLKWR PDLWWDLQ YDLNXWXVWD WXNLYDW SDUDQWXQXW NXOXSRKMD GLJLWDDOLVHPSL P\\QQLQ MD
DOHQWXQHHW SDSHUL SDLQR MD MDNHOXNXVWDQQXNVHW

PLOM HXURD 4 4 OXXWRYV + + OXXWRYV

$ODQNRPDDW 3DUHPPDQ RSHUDWLLYLVHQ WXORNVHQ MD PDWDODPSLHQ YHUWDLOXNHOSROWXXW
3XROD HXURD 9HUWDLOXNHOSRLVXXWHHQ YMDO®NKRYWDYDW MDcWRRUWXQWDW SooDVLI
(VSDQMD RKMHOPDDQ MD YLLPHDLNDLVWHQ \ULW\VRVWRMHQ LQWHJURLQWLLQPOQMW WYQHRT
,WDOLD

6XRPL .a\WWIRPDLVXXVLQYHVWRIOQMLWXBRDYDMD OLLWW\LYsW SeaDVLDVVD GLJLWDDOLVI
%WHOJILD NDVYXLQYHVWRLQWHLKLQ

OXXW PDDW MD HOLPLQRLQQLW

/ILLNHYDLKWR \KWHHQV=

OXXW PDDW VLVoOWaoYoW 5XRWVLQ 1RUMDQ 6DNVDQ 7DQVNDQ MD ,VRQ %ULWDQQLDQ
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4
O H G L D ) L Q O D Q G OHGLD )LQODQGLQ OLLRHYDLKHXRIRRIDL ODLQRVP\WQWL ODVNL SoaDVLDVVD DOKDLYV

OHGLD )LQODQG RQ 6XRPHQ MRKWDYD PRQLNDQDYDLQHQ PHGLDWDOR 7DYRLWDP Vﬁ“P“ Ir L WRIRD VLV“QQ@’F}boP\WL \KfSG%QtJAPROL?%VVFP WRRREWXQXW WLHWWIMHQ
HOoP\NVLs LQVSLUDDWLRWD MD YLLKGHWW=a QLLQ VDQRPD MD DLNDNDXVOHKGIM/\P \)\/%%H—PYL%/ WW&PLU%F&Q 8D5V5\\\%\6\'§DQ‘\H EEbvéL@ﬂ%%RQ%ﬂ)LWbODXVW

PRELLOLVVD -RKWDYLD EUSQGHMaPPH MD SDOYHOXMDPPH RYDW PXXQ PXDVVDH" ﬁ&' 'TS@%DP)TJ'\{/\Y QOD\NDO%(IS(QIQF\-’S\X}/ $HB>\<’5ﬁkWL XQu Y QHOM=QQHNVHQ I
IDLVHW $NX $QNND 1HORQHQ 5XXWX 6XSOD MD 5DGLR 6XRPLSRS ODLQRVWDGWLOOIY F?( PQPq—| OXRWHWWDYD NXPSSDQL MRND WDUMRDD
QeNHPANVHOOLVLe YDLNXWWDYLD MD WDYRLWWDYLD UDWNDLVXMD .DQWDU NIHV@NXXQODLQRQQDQ PXXWRVPLWWDUL WXWNLPXNVHQ PXNDD ®XRG®RPR Q

SYDLOOXYXW WRLVHOOD YXRVLQHOMeEQQHNVHOO&o HGHOOLVYXRGHQ WDVROWD VLVoOWoH(
UDGLRPDLQRO®WDWHOHYLVLRPIDL@RMWD YHUNRVVD LOPDQ KDNXNRQHLWD MD VRVL

PLOM HXURD 4 4 OXXWRV + + OXXWRYVY WDVROOD NXQ WDDV VDQRP D OMHKWOLLAHIL @ R QNVONXDYVHRLD QVLRV WD

ILLNHYDLKWR

2SHUDWLLYLQHQ Na\WW{NDWH
2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ

2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ KD®NO®W DHPHERRWHQ .HRMDQRIMD GR YINW D
WLODXVP\\QQLQ PDWDODPSLHQ SDSHUL SDLQR MD MDNHOXNXVWDQQXVWHQ V#

KDQNLQWDPHQRMHQ SRLVWRMD YDLNXWXV HL ULLWWaQ\W NRPSHQVRLPDDQ PDLQRVP\\QQLQ ODVNXQ MD WDSDKWXF
SURVHQWWL

JLLNHYRLWWIROROHXURD 9HUWDLOXNHOSRLVXXWHHQ YILIOWK WHXD'RDW M D aMR R @ WKD Y

/LLNHYRLWWR VWUDWHILVHHQ NHKLWWaPLVHHQ OLLWW\QHLV Wz ANDOMK LWYMDRDFDQNLQWDPHQRMHQ

a\WWITRPDLVXXVLQYHVWRLQQLW

+HQNLOTVWY NHVNLPeoULQ NRNRDLNDLVLNVL
PXXWHWWXQD

a\WWIRPDLVXXVLQYHVRMRON) QUHXW RO LMDWLVeOVLYeW WRLPLWLOD WHNQRORJLD

,OPDQ YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLD HUL®
,OPDQ YHUWDLOXNHOSRLVXXWHHQ YLK WHIMYREID HIUXGH®BIW ND RODOMDWXUR®D NDXGHOODMD PLOM
HXURD YXRQQBNo KDQNLQWDPHQRMHQ SRLVWRMPLUEM RLNDR XNVDX GMRWBD RROLONDWHXUR®D NDXGHOOD
MD PLOM HXURD YXRQQD
7aVPa\W\VODVNHOPD RSHUDWLLYLVHVWD Na\WW{NDWWHHVWD MD RSHUDWLLMLVHVWD OLLNHYRLWRVWD LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD RQ HVLWHWW\ V

/ILLNHYDLKWR NDWHJRULRLWWDLQ
PLOM HXURD 4 4 OXXWRV + + 0OXXWRV

3DLQHWWX PHGLD
OXX NXLQ SDLQHWWX PHGLD
/ILLNHYDLKWR \KWHHQV=

PLOM HXURD 4 4 OXXWRV + + OXXWRV
ODLQRVP\WQWL

7LODXVP\\WQWL

L,UWRQXPHURP\\QWL

0XX

/JLLNHYDLKWR \KWHHQV®a

0OXX OLLNHYDLKWR NRRVWXX SeaRVLQ IHVWLYDDOHLVWD MD WDSDKWXPLVWD PDUNNLQRLQWLSDOYHOXLVWD WDSDKWXPDPDUNNLQRLQQLVWD HORNXYDOHYLWANVHVW=z MD SDLQRSDOYHOXLVWD
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+ H Q N L O ﬂ VW ﬂ RSHWXVVXXQQLWHOPDQ WDYRLWWHHW 2SHWWDMDW RVRLWWLYDW P\fV VXRVLYDQC
MD KH QaNHYaW GLJLWDDOLVWHQ W\IfNDOXMHQ K\fG\W HVLPHUNLNVL LOQNOXVLLYLYV

7TDPPMHVaNXXVVIKHQNLOTVW{PaaUs NRNRDLNDLVLNVL WA\TQWHNLMYILNVL PXXWH%\%)&%B ())(l()I\N:H_mLPDnULQ LNHUWRPXNVH MRKRQ VLVaOW\\

6WUDWHILVWHQ OLLNHWRLPLQWD\NVLNYLGHQ NHVNLPoaoUalLVHW KHQNLOﬂVWﬂPDWﬂiWLI&%mq_‘W&[\_{kU%LDW\%%BHHbI}ﬂﬂLN\:/‘ v%’\é(YX\W\gﬁbg\RNB LOYIPHVGL/\U\%EgéQJGXRPI

OHGLD )LQODQG MD PXXW WRLPLQQRW NHVWaY\WVUDSRUWRLQWLVWDQGDUGLHQ (XURSHDQ 6XVWDLQDELOLW\ 5HSRUWLQ!.
HVENXXQ ORSXVVD NRQVHUQLQ KHQNLOfVWY{PooUa NRNRDLNDLVKKNQNM\TDW H KN PLYVLY Wk x B WPV BpKRXVHERRSHUV RQ DQWDQXW NHVWaYWVUDSRUWLVYV

SooDVLDVVD /HDUQLQJLQ 6RODU RKMHOPDQ YDLNXWXVWHQ MD OHGLD )LQOMWW%&%%WWNMH\W&M%‘R%FP\?WB'-VHQ YDUPHQQXVUDSRUWLQ 6DQF

PDLQRQWDD PDUNNLQRLQWLD VHN& NRXOXWXVWD NRVNHYLHQ 6$6%
7\IVXKGH HWXXNVLVWD DLKHXWXYRWHXXI®ROW ROLYDW YDVWXXOOLVXXVUDSRUWRLQWLVWDQGDUGLHQ PXNDLVHQ 6$6% VLVEOWYILQGHNVLQ
< +HOPLNXXVVD 6DQRPD VDL NROPDQWHQD SHUaNNoLVHQ@ YXRQQD MRKWLI

ULWAVRVWRW MD \ULW\V P\\Q Q LW LOPDVWRDUYLRLQQLVVD /LVaNVL 6DQRPD VaLO\WWL K\YaQ % DUYRVDQDQ &'3 Q Pt
6DQRPD LOPRLWWL RVWDQHHQVD \0OaNRXOXQ OXNLRQ MD DPPDWLOOLVAHYRY WD N WY VRS OFPB W R Bl DD L MRLMARY PRE LXK PREPUGLQD $UYRVDQD
NXVWDQQXV\KWLY (GLWD *URXSLQ W\WaU\KWLJOWa (GLWD 2SSLPLQHQ 2\ OW=a 2\ WHWIWR WP R&SKFRW QR%BBQE&ES&QH\_]\%LPDQ SUR IRUPD OLLNHYDLKWR
ROL Q PLOM HXURD YXRQQD 6DQRPDOOH HL MBUMHVWHO\VVe VLLUW\Q\W W\‘ITQWHNLM'HLWG (GLWDOWD

$VWHLNNR $UYRVDQD
7LHWRD GDQRPDQ DLNDLVHPPLVWD \ULW\VRVWRLVW KAAD D_\WW@MW@RWNVHHVVD GDQRPDQ WXOR\zg\L/JV'\?SDD OXXWRV \X/gligEl\DN(;NDXDQ(;EL_Eyt\X/I\_\?
MITMRTWXINRKWHHQD 7RLPLDODQ
,66 &aRUSRUDWH 5DWLQJ DUYLRLOQWIULPH % C$ (QQDOOBDYKDLPPLVWRQ
.DWVDXVNDXGHQ DLNDLVHW WDSDKWXPDW MRXNRVYD
sDUDOL 7RLPLDODQ
6XVWDLODOWLFY ULVNLRUYLRLQWL ¢ WLYNLDU YR G
6DQRPD LOPRLWWL RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQWDQVD NRNRRQSDQRQ 1HOM= VXXI 'DNNHHQRPLVWI§|MI:Y\B"V¥? $WXROHOOD
QLPLWWaQHHW RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQWDDQ VHXUDDYDW MaVHQHW -XKDQL 0eNLQHQ by NY%HQ YDUDSXKHHQMRKMDMD 0bRQ H

MD $DWRV (UNRQ 68oWLY $QWWL +HUOLQ KDOOLWXNVHQ SXKHHQMRKWDMD +Rééﬂ-@ﬁ’EDVD’\QQX\MB\PHV%\Q@_UdL/RLQWPOF;.WVdTQ,G 6DQ$RPD(§Q|QR®©[B"?§QE;FPM/H’_LVWR‘Q
VXXULQ RVDNNHHQRPLVWDMD MD 5DIDHOD 6HSSaOs 6DQRPDQ QHOMEQQHNVL VXXULQ RVDNNHHQRPLVWE ——— 2LNXQWD YDOLWVL "

PLD D

NRNRXNVHVVDDQ SXKHHQMRKWDMDNVHHQ -XKDQL 02NLVHQ MD NXWVXL 6DQRMIQ OREDO LXK HSSKHIDLODELOLMIDG 3HNND $o@l3@9wog§ély LPSD§4
DVLDQWXQWLMDMaVHQHNVHHQ HVVPHQW DUYLRLQWL LVWHH RXNRVVD

LEUHWITQ 7RLPLDODQ
9 D V W X X O O L V X X V 8SULJKW 1HW ,PSDFW YDLNXWXVDUYLR QHIJDWLLYLQH@QDOO®PDWYKDLPPDQ 4

[e) MRXNRVVD
+HLQEaNXXVVD 6DQRPDQ DUYRVDQD 6 3 *OREDO &RUSRUDWH 6XVWDLQDELOLW\ $VVHVVPHQW DUYLRLQQLVVD SDUDQL DDQ
DLHPPLQ
HVaNXXVVD 6DQRPDQ WXORYV 6XVWDLQDO\WLFV ULVNLDUYLRLQQLVVD SDUDQL eeQ DLHPPLQ
+XKWLNXXVVD 6DQRPD /HDUQLQJXIRIRNSIDMW D DXRGIMH Q R S FWDIRIN B /W W NoLkPHAN V H Q V D
RVDOOLVWXMDQ N\VHO\ RVRLWWL HWWs NRUNHDODDWXLVWD RSSLPDWHULDDOLD DUYRVWHWDDQ YDNDDVWL MD MRKGRQPXNDLVHVWL NDLNLVVD
WRLPLQWDPDLVVD MD RSHWWDMLVWD ROL \KWs PLHOW= VLLW=s HWWs 6DQRPDQ RSSLPDWHULDDOLW DXWWDYDW RSLVNHOLMRLWD VDDYXWWDPDDQ
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2VDNHSOORPD MD RVDNNHHQRPLVWDMD%LQHQ HU® HXURD RVDNNHHOWD PDNVHWDDQ VWVNXXVVD 7TRLQHQ HU=®

LQJRQPDNVXQ WeVPa\W\VSaLYaQa PHUNLWW\Qa (XURFOHDU )LQODQG 2\ Q SLW
HVaNXXQ ORSXVVD 6DQRPDQ UHNLVWHUYLW\LA@MD NKSHRERPD MMDIRVDNNHLGHQ OXNXPedHPHWWaYaNVL VRYLWXVVD NRNRXNVHVVDDQ RVLQJRQPDNVXQ WRLVHQ HU=C

VLVaOW=aHQ \KWLHQ KDOOXVVD ROHYDD RPDD RV YOW Py #E PW RN EBWONNHHOWD PDNVHWDDQ PDUUDVNXXVVD 'ROPDV Hl
HGXVWLYDW RVDNNHLGHQ NRNRQDLVPaaUsVWe MD 22QLVWa /LLNNHHVVERQHXLHS RN M AHQuWR 9 &Y E v RRP2uBRER Wi0e (XURFOHDU )LOODOG 21 0 SLW

RVDNNHLWD ROL SLGHWWaYaNVL VRYLWXVVD NRNRXNVHVVDDQ RVLQJRQPDNVXQ NRO
ODDOLVNXXVEDQRPD OXRYXWWL \KWHHQV=a \KWLYQ KDOOXVVD ROHYDD RPDD RRVNEIRWEOANRENNERWWD MD
YHURMHQ PDNVXQ MaONHHQ RVDQD \KWLfQ SLWN=Q DLNDY=OLQ RVDNHSDONNLRMaHMHVWHEIRL S oo wwL KDOOLWXNVHO MsVHOWHO OXNXPasUsNVL \KGHNVEQ +DO.

6DQRP DOV RIDXXQOR SXVVD UHNLVWHUJLW\a RVDNNHHQRPLVWDMDD .ODXV &DZ©Q -XOLDQ 'ULQNDOO 5ROl *ULVHEDFK $QQD +HUOLQ 6HEDVWLDQ /DQJ
YDOLWWLLQ -DQQLFD )DJHUKROP MD 7LPR /DSSDODLQHQ +DOOLWXNVHQ S

2PLH Q RVDNNHLGH Q KD Q N L Q W D YDUDSXKHHQMRKWDMDNVL .ODXV &DZ©®Q .DLNNLHQ KDOOLWXNVHQ MaVHQWHQ V
SasWW\HVVa

6DQRPD RVWL RPLD RVDNNHLWDDQ 0 YaOLVHQ= DLNDQD 72Q= DLNDQR, 6 B QN MAW Y K WHER Y © KD oLWXRPHo MavHOWHO NXXNDXVLSDONNLRW M|

RVDNHWWD NHVNLKLQWDDQ HXURD RVDNNHHOWD 2VDNNHHW KDQNLWWHD%L RI\Q%@V H+d"OV>J‘ ,amg MY M VW&'RJ?;\Q\(/"SD'\M\H\I IRVLH D NRURWHWDDQ H

NDXSDQNe\QQLVVe KDQNLQWDKHWNHQ PDUNNLQDKLQWDDQ 2PLHQ RVDNNHLGG v? RYUBLQ 'D\bwli’f@xb%wp’a\' XVWJEPOLWXNVHQ NXXND X\

MD DQWDPLLQ YDOWXXWXNVLLQ MD RVDNNHHW NaAWHW=2Q RVDQD \58’6 %)NWVWLBBE‘)?RNN&W@ B¥p HXURD MD KDOOLWXNVHQ MaVHQHW

DXSD Q N a\ Q W IR VKW [NT,—Q_ OOD +DOOLWXNVHQ SaLYLWHW\W NRNRXVSDONNLRW RYDW

.HVENXXQ ORSXVVD 6DQRPDQ PDUNNLRDOMU YR RRD MD \KWLTQ RVDNNHHQ SoaWkHMWOULYWANVHQ MeVHQHW MRLGHQ NRWLSDLNND RQ PXXDOOD NXLQ 6XRPHVVD

HXURD 7DPRIHVeNXXVVBODQRPDQ RVDNNHHQ YDLKGROOD SDLQRWHWWX NHVHLNXUVVL 1DVGDT +HOVLQJLVVE ROL

HXURD $O0LQ NDXSDQWHNRNMEDVL ROMD \OLQHXURD KDOOLWXNVHQ MaVHQHW MRLGHQ NRWLSDLNND RQ 6XRPHVVD HULOOLVW= NRNF
N KDOOLWXNVHQ YDOLRNXQWLHQ SXKHHQMRKWDMDW HXURD YDOLRNXQWDNF

7DPPNBIVeNXXVVBVDNNHHQ NRNRQDLVYDLKWR 1PLGOM HHORDQJIDXS® ROAL\QQLQ YROWPL

ROL PLOM RVDNHWWD MD YDVWDDYD BYDWHNWWNLDUYR/DNNHHQ YDLKWR ROLIQYDOLRNXQWLHQ MaVHQHW MRLGHQ NRWLSDLNND RQ PXXDOOD NXLQ 6XRPHVVD

NHVNLPoaUsLVHVWa RVDNHPooUaVWa 6DQRPDQ RVDNNHHQ YDLKWR VLVoOWMDQ YD HRRWREKWRLG/LRN XPWRNRYB XY L MBWY INRW HRP @¥%W(0aVQa MD
';( 7XUTXRLVH MD )UD@PNIXMWR\RINHWWDDXSDQNa\QQLVWa
+HOVLQJLVVe /oaKWHHW 1DVGDT MD ORGXODU )LQDQFH

9 D U V I_ Q D LV H Q \KW I_ ﬂ N R N R X N V H Q S g o Wﬂ NMMWQRPLVWDMLHQ QLPLWA\VWRLPLNXQQDQ NRNRXVSDONNLRW S\VI\YaW HQQDO!

WDSDKWXL 1DrY§BBLRNXQWLHQ MaVHQHW MRLGHQ NRWLSDLNND RQ 6XRPHVVD HXURD YD

GDQRPD 21M Q YDUVLQDLQHQ \KWLINRNRXV SLGHWWLLQ FHOVLQILVVE  <KVRLINANRIYR BREWDHIH S GRBY Ry w Y bR SBUM MY KRN RKWOMD  HXURD 1

P\fQVL KDOOLWXNVHQ MaVHQLOOH MD WRLPLWXVMRKWDMDOOH YDVWXXYDSDXGHQ WLOLNDXGHOWD /LVaNVL NRNRXV K\YaNV\L WRLPLHOLQWHQ

SDONLWVHPLVUDSRUWLQ QHXYRD DQWDYDOOD ScaW{NVHOOG® N RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQQDQ MaVHQHW MRLGHQ NRWLSDLNND
WRLPLNXQWDNRNRXV MRVVD RQ ROOXW SDLNDOOD MD HXURD WRLPLNXQW

<KWLYNRNRXV SoaWWL HWWs RVLQNRD PDNVHWDDQ HXURD RVDNNHHOWD 2YLQNR PDNVHWDD\{? NROPHVVD VDPDOVXXUXLYHYVD HUzVV

(QVLPPalLQHQ HU® HXURD RVDNNHHOWD PDNVHWWLLQ RVDNNHHQRPLVWDMDOO K YRENBHRRPRY BBAF&'&IQD(M/PLQWWDVBIEE\}VW(SQHQQQQ'\AGVHQHW MRLGHQ NRWLSDLNND

PHUNLWW\Qa (XURFOHDU )LQODQG 2\ Q SLWaPaaQ <KWLJQ RVDNDVOXHWWHORRQ NRABE¥oPPRYXseLys ROL
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<KWLINRNRXV YDOLWVL \KWLfQ WLOLQWDUNDVWDMDNVL MD NHVWaY\\WUDSRUWR H N \
NHVWeaY\\WWDUNDVWXV\KWHLVY B3ULFHZDWHUKRXVH&RRSHUV 2\ Q 3unYDvwxx%TEmQFBPW/RLQwDTUr@N@L%(% u#b@W%Bomﬂ L'V XXV
NHVWeaY\\WWUDSRUWRLQWLWDUNDVWDMDQD WRLPLL .+7 NHVWaY\\WUDSRUWRLQWLWRUNPYW BMP .',iIZNWZLLgpeﬁéélﬂwﬁg\wﬁ@bLdb%bQW@b}M%QnggwaDYDLNXWW

NHVWaY\\WUDSRUWRLQQLQ YDUPHQWDMDOOH PDNVHWDDQ SDONNLR \KWLTQ K\YoW\PEQ, 8 PVIXNFPY BB 00H RO OXRQWHHQRPDLVWD YXRWXLOHQ VINOL MD YDK:

<KWLINRNRXV YDOWXXWWL KDOOLWXNVHQ ScoWWoPooQ HQLQW=aQ RPD:% Q—QWBNWIBhéHIQI?(? NP NARAWPE QESGRR, of DL QY RYE RN/ HOO 2 NXQ WDDV HQVL
HUoVVe OsaUo YDVWDD Q \KWLYQ NDLNLVWD RVDNNHLVWD 2PDW RVDNNHMRSRDBRI? W \WL ?b%WH\?HN\’ (?z[ﬁ)b\b\’ég;'gun\ﬁ"ﬁ‘lyﬁfv PLVHOO= YXRVLQHOM=QQH
NXXOXYLOOD YDURLOOD MROORLQ KDQNLQQODW YaKHQWaYaw \KWLTQ YRLWRJMBNRR ON'::\ \WH\QL & WYY R B SRR 8Y X ST wWhPx Q‘\V'Oé)?v\?%f%k\'/'?/% MRWHQ

VDDNND MD VH SooWW®SUVKQBHOHO \KWLINRNRXNVHQ KDOOLWXNVHOOH DOWDHFBHYBYWD NPV P BRARR AV RQ /HDUQLQJILQ OLLNHWRLPLQQDQ WXORNVHVYV

2VDNNHHW KDQNLWDDQ \KWLYQ SoaRPDUDNHQWHHQ NHKLWWaPLVHNVL PDKGROBLYRHh F\WBWW&?S)@’%’QMﬁ'&LWbLLVFbeVEbH PLARRBRAwWN W\SW YDLNXWWDD OLI
OLLNHWRLPLQWDMasUMHVWHO\MHQ UDKRLWWDPLVHNVL WDL WRWHXWWDPLVHN};/IELNI-){(%VYQ D\HKWM"QUN&?'%QXQ/W&V%W&&Q\?\HMQW PLVWBJLW%'BQ ”UﬁGN‘gB'HH P LKW

OXRYXWHWWDYLNVL \KWLJOOo SLGHWWaYLNVL WDL PLWaWfLWaYLNVL 6XRPHVVD WD WRLVHOOD MD QH on' YXRVLQHOM

WRLVHOOH MD NROPDQQHO.GNUMHRQEQH)OMMDQRNDHI@@U-IMHVWL IHVWLYDDOLD
<KWLfNRNRXV YDOWXXWWL KDOOLWXNVHQ SooWWsoPaoQ XXVLHQ RVDNNHLGHQ ®IGCHIW  HQ WIR bW QROW LYYRKN bQ R MY Q QRHNWHIOHZ® RPLHQ RVDNNHLGHQ
OXRYXWWDPLVHVWD VHNs RSWLR RLNHXNVLHQ MD PXLGHQ RVDNH\KWLfODLQ OXYX h VVa WDUNRLWHWWXMHQ RVDNNHLVL RLNHXWWDYLHOQ
HULW\LVWHQ RLNHXNVLHQ DQWDPLVHVWD 2SWLR RLNHXNVLD WDL PXLWD Rvﬁ)\lHMi\ddeW@xbePPWMMD@\IQLMM@M NhJ—lLv\/H}\I LW MD

RLNHXWWDYLD HULW\LVLe RLNHXNVLD HL YRL DQWDD RVDQD \KWLYQ NDQQXVWLQMeUMHVWHOP=aa +DOOLWXV RQ YDOWXXWXNVHQ QRMDOOD RLNHXWHWW X
SooWWePeeQ HQLQW=raQ XXGHQ RVDNNHHQ DQWDPLVHVWD Q \KW L QQRE DN R @WOO WWON QDL O WX LWH PO i U W B4y LOOH VHQ RPDVWD OLLNHWRLPLQQD\
\KWLTQ KDOOXVVD ROHYDQ \KWLYQ RPDQ RVDNNHHQ OXRYXWWDPLVHVWD \MBHRIKGR OO LWXKXDNVEOWVWHD HE QO o 2D NHIDONPIO ORPDHYDYeOLOO® 6DQRPD MDND
RVDNNHLGHQ OXRYXWWDPLQHQ MD RSWLR RLNHXNVLHQ MD PXLGHQ RVDNNHLVLRGHRULNWM KWW B NMIWH QPRKX MV \N ¥ WP QWIRLANRXGN/Q B bV bl ®w ML QMO RIIG WDGIDWHVK DU LV NL W
RVDNNHHQRPLVWDMLHQ HWXRLNHXGHVWD SRLNHWHQ VXXQQDWWX DQWL 9D O WRWNXW KB VVRIDD RPEOD NLHOWHDHORANQ MDLUX VEXY VW R FXR OHOGNHWRLPLQWDDQ W
YDUVLQDLVHQ \KWLINRNRXNVHQ KDOOLWXNVHOOH DQWDPDQ YDVWDDYDQ YDOWXXWRXNNHOWRPXVWD MXONDLVWXQ KDOOLWXNVHQ WRLPLQWDNHUWRPXNVHQ VI
20HQQDLVLPPDW SoaLYLW\NVHW VHNs PHUNLWWaYLPPaW OcKLDMDQ ULVNLW MD HS
MD QH RQ NXYDWWX DOOD

<OHLQHQ WDORXGHOOLQHQ MD SROLLWWLQHQ WLODQQH 6DQRPDQ WRLPLQWDPEL
OLLNHWRLPLQWDDQ VHN&s RSHUDWLLYLVHHQ MD WDORXGHOOLVHHQ WXORNVHH
NDXSSDWXOOHLVWD MD QLLGHQ YDLNXWXNVLVWD PDDLOPDQWDORXGHQ NHKLW\NV
UDMRLWWXX WLHWW\MHQ ,7 MD SLOYLSDOYHOXLGHQ KDQNLQWDDQ WXOOHLOOD
WXOOHLKLQ OLLWW\Ya HSaYDUPXXV NXLWHQNLQ SLWNLWW\\ WDL WLODQQH PXX
WRLPLQQDOOLVHHQ WDL WDORXGHOOLVHHQ WXORNVHHQ HVLPHUNLNVL LQIODDWI
PDLQRVN\VIQQeQ MD WDL NDXSSDYLUWRMHQ KoLULLQW\PLVHQ NDXWWD OXXWRN
PXNDDQ OXNLHQ 8NUDLQDVVD MD /oKL ,GaVVa MDWNXYDW VRGDW VDDWWDYDW YD
VHQ No\WWoePLHQ NHVNHLVWHQ WXRWDQWRWHNLMYILGHQ VDDWDYXXWHHQ MD KLQW

6DQRPDQ VWUDWHILVHQD WDYRLWWHHQD RQ NDVYDD \ULW\WRVWRMHQ NDXWMW
NDVYXPDKGROOLVXXNVLD SHUXV MD WRLVHQ DVWHHQ RSSLPLVOLLNHWRLPLQQDVYV
ULLSSXHQ 6DQRPD HL NXLWHQNDDQ YeOWWaPaWWa NINHQH WXQQLVWDPDDQ VRSL
ROH VDDWDYLVVD RLNHDDQ KLQWDDQ

3XROLYXRVLNDWVDXV



/HDUQLQJLVVE PXXWRNVHW NRXOXWXNVHHQ WDL GLJLWDDOLVLLQ DOXVWRLKL @LQ\/&K{?HVQQ\/}_FVO\\WKT\&PDN\C\&%W@XJ&'V\%WWNLWWGYGVWL
6DQRPDQ OLLNHWRLPLOQWDHGHOO\VW\NVLLQ WHNQRORJLD WDL VLVeOWYILQYHVWRL L DUS HH DL ORX L H ORNVHHQ
RXOXWXVODLQV22G=QQIQ PXXWRNVLOOD WDL QLLGHQ YLLYSVW\PLVHOO: QRSHXGRPE R xORRYKDBHEOGRYE h CMRAHEXNY DB R NAARRAP @xRRGIN L QRHAAR By D v wL
HULW\LVHVWL 3XRODVVD WDL (VSDQMDVVD PXWWD PDKGROOLVHVWL P\fV PXLOOD PDUNNLQRLOOD O YRL ROOD YDLNXWXVWD NRNR /HDUQLQJLQ
WXORNVHHQ .RXOXWXNVHHQ OLLWW\Ya ODLQVoeGoeQWYT RQ WWSLOOLVHVWL E\?I?‘P‘)B%WRILDWXVLNEOUDMRLWW\WRUVW% YDLNXWXVWHQ ODDMXXWWD
NRQVHUQLWDVROOD

+HOVLQNL
OHGLDPDUNNLQDW MRLOOD NRQVHUQL WRLPLL RYDW K\YLQ NLOSDLOOXW MD QLLOO& WRLPLL PRQLD DOXHHOOLVLD YDOWDNXQQDOOLVLD MD NDQVDLQY=OLVL

\ULWANVLa . LOSDLOXXQ YDLNXWWDYDW PDUNNLQRLGHQ NRQVROLGRLWXPLQHQ ADHONIL WXVKWRHKWRLVWHQ MDNHOXNDQDYLHQ NHKLWW\PLQHQ HULW\LVHVWL
NRQVHUQLQ WDUMRDPLOOH GLIJLWDDOLVLOOH WXRWWHLOOH MD SDOYHOXLOOH6DQEEDLDIKD YRLYDW OLVaW=a P\TV VXXUHW NDQVDLQY=aOLVHW PHGLD\KWLfW MRW
S\UNLYaW ODDMHQWXPDDQ XXVLOOH PDDQWLHWHHOOLVLOOH DOXHLOOH WDL ODDMHQWDPDDQ WXRWWHLGHQVD MD SDOYHOXLGHQVD MDNHOXD XXVLLQ
MDNHOXNDQDYLLQ 5LVNHM=z YRL LOPHW=2 MRV NLOSDLOLMDW RYDW NRQVHUQLD QRSHDPSLD RWWDPDDQ Ne\WWTTQ XXVLD WHNQRORJLRLWD NXWHQ
JHQHUDWLLYLQHQ WHNR=2O\ WDL YDLKWRHKWRLVHW PHGLDPXRGRW MD GLJLDOXVWDW MRWND YDVWDDYDW VHNa NXOXWWDMLHQ HWWa PDLQRVWDMLHQ WDUSHLWL
/LVaNVL PHUNLW\NVHOOLVWHQ PDUNNLQRLGHQ NRQVROLGRLWXPLQHQ YRL OLVeWzo ROHPDVVD ROHYDD NLOSDLOXD WDL PDKGROOLVWDD XXVLHQ
WXORNNDLGHQ SaaV\Q PDUNNLQRLOOH /HDUQLQJLVVe YDVWDDYDQ ULVNLQ DLKHXWWDYDW VXXUHW NDQVDLQY=eOLVHW PHGLD DODQ \KWLfW XXGHW
GLIJLWDDOLVHW WRLPLMDW RSHWXVWHNQRORJLD\ULWANVHW DYRLPHW NRXOXWXVUHVXUVVLW MD Ne\WWaMLHQ OXRPDW RSHWXVVLVaOOfW WDL GLJLWDDOLVH\
WATNDOXW

7LHWRMHQ NHUgaPLQHQ MD NaVLWWHO\ RYDW HQWLVW=a NLLQWH=aPSL RVD 6DQRPDQ WXRWWHLWD MD SDOYHOXLWD QLLQ /HDUQLQJLVVa NXLQ OHGLD
J)LQODQGLVVD 6DQRPD RQ DOWWLLQD PDKGROOLVLOOH WLHWRVXRMDULNNRPXNVLOOH MRWND MRKWXYDW OXYDWWRPDVWD WDL WDKDWWRPDVWD 6DQRPDQ WDL
VHQ OXNXXQ WRLPLYDQ NROPDQQHQ RVDSXROHQ KDOOXVVD ROHYLHQ KHQNLOfWLHWRMHQ KXNNDDPLVHVWD WDL MDNDPLVHVWD

.RQVHUQLQ NRUNRULVNL PXRGRVWXX SeoRVLQ VHQ ODLQDVDONXQ YDLKWXYDNRUNRLVWHQ ODLQRMHQ YLLWHNRUNRMHQ ™MD PDUJLQDDOLHQ
PXXWRNVLVWD O9DLKWXYDNRUNRLVWHQ ODLQRMHQ YXRNVL NRUNRMHQ PHUNLWWzaYa QRXVX QRVWDLVL UDKRLWXVNXVWDQQXNVLD (SaRQQLVWXQHHOOD
NRUNRULVNLQ KDOOLQQDOOD YRLVL ROOD KDLWDOOLQHQ YDLNXWXV NRQVHUQLQ WDORXGHOOLVHHQ WXORNVHHQ MD DVHPDDQ 6\VNXXVVD 6DQRPD
ODVNL OLLNNHHVHHQ NLLOQWH=aNRUNRLVHQ PLOM HXURQ VXXUXLVHQ VRVLDDOLVHQ MRXNNRYHONDNLUMDODLQDQ MRND YeKHQVL XONRLVHQ
ODLQDVDONXQ KHUNNWWW=a NRUNRMHQ PXXWRNVLOOH 8ONRLVWHQ NRUROOLVWHQ ODLQRMHQ NRNRQDLVPraaUms SO ,)56 Q PXNDLVHW YHODW ROL
NHVaNXXQORSXVVPLOM HXURD

.HVaNXXQ 6DQRPDQ NRQVHUQLWDVHHVHHMVHX&URW\L OLLNHDUYRD DLQHHWWRPLD RLNHXNVLD MD

PXLWD DLQHHWWRPLD K\TG\NNHLW&z 6XXULQ RVD QLLVW&o OLLWW\\ RSSLPLVOLLNHWRLPLQWDDQ .DQVDLQY&OLVHQ WLOLQSoaWJVNa\WaQQTQ ,)56
PXNDLVHVWL OLLNHDUYRD HL SRLVWHWD YDDQ DUYRQDOHQWXPLQHQ WHVWDWDDQ YXRVLWWDLQ WDL DLQD NXQ VLLW& RQ YLLWWHLWz OXXWRNVHW
OLLNHWRLPLQQDQ SHUXVHGHOO\W\NVLVVes YRLVLYDW MRKWDD XXVLLQ DUYRQDOHQWXPLVLLQ MD YDLNXWWDD 6DQRPDQ RPDDQ SuaRPDDQ MD RPDQ
SooRPDQ WXQQXVOXNXLKLQ .RVND 6DQRPDQ VWUDWHJILVHQD WDYRLWWHHQD RQ NDVYDD \ULW\VRVWRMHQ NDXWWD 6DQRPDQ WDVHHVHHQ
VDDWHWDDQ WXOHYDLVXXGHVVD NLUMDWD PHUNLWWaoYs PooUs OLLNHDUYRD DLQHHWWRPLD RLNHXNVLD MD PXLWD DLQHHWWRPLD K\fG\NNHLWa®o
\ULW\VRVWRMHQ WRWHXWXPLVHQ \KWH\GHVVa MD QLLKLQ YRLGDDQ NLUMDWD DUYRQDOHQWXPLVLD

3XROLYXRVLNDWVDXV



7aVPa\W\VODVNHOPD RSHUDWLLYLVHVWD OLLNHYRLWRVWD LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD
PLOM HXURD 4 4 + +

/ILLNHYRLWWR

IHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU=aW VHN=a
KDQNLQWDPHQRMHQ SRLVWRW MD RLNDLVXW

/HDUQLQJ

$UYRQDOHQWXPLVHW

O\NQWLYRLWRW WDSSLRW

5DNHQQHMaeUMHVWHO\INXOXW

+DQNLQWDPHQRMHQ SRLVWRW MD RLNDLVXW

OHGLD )LQODQG

OMNQWLYRLWRW WDSSLRW

5DNHQQHMaUMHVWHO\INXOXW

+DQNLQWDPHQRMHQ SRLVWRW MD RLNDLVXW

OXXW WRLPLQQRW

$UYRQDOHQWXPLVHW

OM\WQWLYRLWRW WDSSLRW

5DNHQQHMaeUMHVWHO\NXOXW

IHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU=aW VHN=
KDQNLQWDPHQRMHQ SRLVWRW MD RLNDLVXW \KWHHQV=

2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ
KDQNLQWDPHQRMHQ SRLVWRMD

5DNHQQXVWHQ MD UDNHQQHOPLHQ SRLVWRW

I9XRNUDNLUMRMHQ SRLVWRW

(VLWA\VRLNHXNVLHQ SRLVWRW

6LVEOOTQWXRWDQQRQ SRLVWRW

OXXW SRLVWRW MD DUYRQDOHQWXPLVHW

BRLVWRLKLQ MD DUYRQDOHQWXPLVLLQ VLVEOW\YaW
YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU=aW

2SHUDWLLYLQHQ Na\WWSINDWH

3XROLYXRVLNDWVDXV



2SHUDWLLYLVHQ RVDNHNRKWDLVHQ WXORNVHQ PXRGRVWXPLQHQ
PLOM HXURD 4 4 + +

I9HUWDLOXNHOSRLVHQ OLLNHYDLKGRQ PXRGRVWXPLQHQ
PLOM HXURD 4 4

(PR\AKWLYQ RPLVWDMLOOH NXXOXYD WLOLNDXGHQ WXORV

_RQVHUQL

-DNVRWHWWX YHURYDLNXWXNVHOOD RLNDLVWX K\EULGLODLQDQ
NRUNR

/ILLNHYDLKWR

IHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU=aW

+DQNLWWXMHQ MD P\WW\MHQ WRLPLQWRMHQ YDLNXWXV

IHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLHQ HULHQ
YHURYDLNXWXV

I9HUWDLOXNHOSRLQHQ OLLNHYDLKWR

9o KHPPLVW{Q RVXXV YHUWDLOXNHOSRLVXXWHHQ
YDLNXWWDYLVWD HULVWa=

IHUWDLOXNHOSRLQHQ OLLNHYDLKGRQ NDVYX

2SHUDWLLYLQHQ HPR\KWLTQ RPLVWDMLOOH NXXOXYD
WLOLNDXGHQ WXORYV

/HDUQLQJ

/ILLNHYDLKWR

8ONRQD ROHYD RVDNNHLGHQ SDLQRWHWWX
NHVNLPooUBLQHQ OXNXPooUn

+DOQNLWWXMHQ MD PWWW\MHQ WRLPLQWRMHQ YDLNXWXV

I9HUWDLOXNHOSRLQHQ OLLNHYDLKWR

2SHUDWLLYLQHQ RVDNHNRKWDLQHQ WXORV

IHUWDLOXNHOSRLQHQ OLLNHYDLKGRQ NDVYX

IHWWRYHODQ PXRGRVWXPLQHQ
PLOM HXURD

OHGLD )LQODQG

/ILLNHYDLKWR

SLWNaeDLNDLVHW UDKRLWXVYHODW

+DOQNLWWXMHQ MD PWWW\MHQ WRLPLQWRMHQ YDLNXWXV

NK\WDLNDLVHW UDKRLWXVYHODW

IHUWDLOXNHOSRLQHQ OLLNHYDLKWR

SLWNaeDLNDLVHW YXRNUDVRSLPXVYHODW

IHUWDLOXNHOSRLQHQ OLLNHYDLKGRQ NDVYX

NK\WDLNDLVHW YXRNUDVRSLPXVYHODW

5DKDYDUDW

IHWWRYHOND

2LNDLVWXQ Na\WWINDWWHHQ PXRGRVWXPLQHQ
PLOM HXURD + +

NN UXOODDYD RSHUDWLLYLQHQ Ne\WWINDWH

+DOQNLWWXMHQ MD PWW\MHQ WRLPLQWRMHQ YDLNXWXV

(VLWA\VRLNHXNVLHQ YDLNXWXYV

6LVeOOTQWXRWDQQRQ YDLNXWXYV

9XRNUDNLUMRMHQ YDLNXWXYV

2LNDLVWX Ne\WWI{INDWH

3XROLYXRVLNDWVDXV



7XORVODVNHOPD YXRVLQHOMeQQHNVLWW=aLQ
PLOM HXURD 4 4 4

/,,.(9%,+72

/ILLNHWRLPLQQDQ PXXW WXRWRW

ODWHULDDOLW MD SDOYHOXW

7T\IVXKGH HWXXNVLVWD DLKHXWXYDW NXOXW

/ILLNHWRLPLQQDQ PXXW NXOXW

2VXXV \KWHLVA\ULW\VWHQ WXORNVLVWD

3RLVWRW MD DUYRQDOHQWXPLVHW

1,,.(92,772

2VXXV RVDNNXXVV\ULW\VWHQ WXORNVLVWD

S5DKRLWXVWXRWRW

5DKRLWXVNXOXW

78/26 (11(1 9(52-%

7XORYHURW

7,/,.$8'(1 78/26

7LOLNDXGHQ WXORNVHQ MDNDXWXPLQHQ

(PR\KWLYQ RPLVWDMLOOH

OaaUa\VYDOODWWRPLOOH RPLVWDMLOOH

(PRAKWLYQ RPLVWDMLOOH NXXOXYDVWD WXORNVHVWD
ODVNHWWX RVDNHNRKWDLQHQ WXORV

2VDNHNRKWDLQHQ WXORV HXURD

/IDLPHQQHWWX RVDNHNRKWDLQHQ WXORV HXURD

3XROLYXRVLNDWVDXV



/ILLNHYDLKWR OLLNHWRLPLQWD\NVLNYfLWW=aLQ
PLOM HXURD 4 4 4 4 4 4
/HDUQLQJ

OHGLD )LQODQG

OXXW WRLPLQQRW MD
HOLPLQRLQQLW

<KWHHQV®

/JLLNHYRLWWR OLLNHWRLPLQWD\NVLNYJLWW®&LQ
PLOM HXURD 4 4 4 4 4 4
/HDUQLQJ

OHGLD )LQODQG

OXXW WRLPLQQRW MD
HOLPLQRLQQLW

<KWHHQV®

2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD OLLNHWRLPLQWD\NVLNILWW=aLQ
PLOM HXURD 4 4 4 4 4 4
/HDUQLQJ

OHGLD )LQODQG

OXXW WRLPLQQRW MD
HOLPLQRLQQLW

<KWHHQV=

3XROLYXRVLNDWVDXV



2VDYXRVLNDWVDXV WLOLNDXGHQ OXYXW WLOLQWDUNDVWDPDWWRPDW

/IDDGLQWDSHULDDWWHHW

6DQRPD NRQVHUQLQ RVDYXRVLNDWVDXV RQ ODDGLWWX ,$6 2VDYXRVLNDWVDXNVHW VWDQGDUGLQ PXNDLVHVWL MD VLW=e ODDGLWWDHVVD RQ
QRXGDWHWWX (8 VVD VRYHOOHWWDYDNVYRLRDYYDV\\RYOMELWD ,)56 VWDQGDUGHMD MD WXONLQWRMD

2VDYXRVLNDWVDXNVHQ ODDGLQWDSHULDDWWHHW VHN&a NHVNHLVWHQ MD YDLKWRHKWRLVWHQ WXQQXVOXNXMHQ PesaULWHOPeW RQ HVLWHWW\ 6DQRPDQ

YXRVLNHUWRPXNVHVVD .DLNNL OXYXW RQ S\fULVWHWW\ MRWHQ \NVLWW&asLVWHQ OXNXMHQ \KWHHQODVNHWWX VXPPD VDDWWDD SRLNHWD
HVLWHW\VWza VXPPDOXYXVWD 7XQQXVOXYXW RQ ODVNHWWX Ne\WWaHQ WDUNNRMD DUYRMD

3XROLYXRVLNDWVDXV



.RQVHUQLQ WXORVODVNHOPD
PLOM HXURD 4

.RQVHUQLQ ODDMD WXORVODVNHOPD
PLOM HXURD 4 4

/,,.(9%,+72

7LOLNDXGHQ WXORV

/ILLNHWRLPLQQDQ PXXW WXRWRW

ODWHULDDOLW MD SDOYHOXW

0XXW ODDMDQ WXORNVHQ HU=aW

7T\IVXKGH HWXXNVLVWD DLKHXWXYDW NXOXW

/ILLNHWRLPLQQDQ PXXW NXOXW

(UeW MRWND VDDWHWDDQ P\fKHPPLQ VLLUW®&®
WXORVYDLNXWWHLVLNVL

2VXXV \KWHLV\ULW\VWHQ WXORNVLVWD

OXXQWRHURMHQ PXXWRYV

S3RLVWRW MD DUYRQDOHQWXPLVHW

(UeW MRLWD HL VLLUUHW=z WXORVYDLNXWWHLVLNVL

1,,.(92,772

(WXXVSRKMDLVHW HOaNHMaUMHVWHO\W

2VXXV RVDNNXXVV\ULW\VWHQ WXORNVLVWD

(WXXVSRKMDLVLVWD HOaNNHLVW=a NLUMDWXW YHURW

S5DKRLWXVWXRWRW

7LOLNDXGHQ PXXW ODDMDQ WXORNVHQ HUsW YHURMHQ
MaONHHQ

S5DKRLWXVNXOXW

7./,.$8'(1 /$$-% 78/26 <+7((16,

78/26 (11(1 9(52-$

7XORYHURW

7LOLNDXGHQ ODDMDQ WXORNVHQ MDNDXWXPLQHQ

7,1,.$8'(1 78/26

(PR\KWLYQ RPLVWDMLOOH

7LOLNDXGHQ WXORNVHQ MDNDXWXPLQHQ

O0ocoUs\VYDOODWWRPLOOH RPLVWDMLOOH

(PR\KWLYQ RPLVWDMLOOH

OaaUa\VYDOODWWRPLOOH RPLVWDMLOOH

(PR\AKWLTQ RPLVWDMLOOH NXOXYDVWD WXORNVHVWD

ODVNHWWX RVDNHNRKWDLQHQ WXORV

2VDNHNRKWDLQHQ WXORV HXURD

/IDLPHQQHWWX RVDNHNRKWDLQHQ WXORV HXURD

3XROLYXRVLNDWVDXV



.RQVHUQLWDVH
PLOM HXURD

PLOM HXURD

98$5%7

/IDVNHQQDOOLVHW YHURYHODW

$LQHHOOLVHW K\TG\NNHHW

(OeNHYHOYRLWWHHW

LA\WWIRLNHXVRPDLVXXVHU=aW

9DUDXNVHW

6LMRLWXVNLLQWHLVWIW

5DKRLWXVYHODW

/ILLNHDUYR

9XRNUDVRSLPXVYHODW

OXXW DLQHHWWRPDW K\fG\NNHHW

6RSLPXNVHHQ SHUXVWXYDW YHODW

3o RPDRVXXVPHQHWHOP2OOs NaVLWHOWaYaW VLMRLWXNVHW

2VWRYHODW MD PXXW YHODW

OXXW VLMRLWXNVHW

3,7.,%,.$,6(7 9(/$7 <+7((16,

/IDVNHQQDOOLVHW YHURVDDPLVHW

9DUDXNVHW

SLWNaDLNDLVHW VDDPLVHW

S5DKRLWXVYHODW

3,7.,$,.%,6(7 9$5%$7 <+7((16,

9XRNUDVRSLPXVYHODW

I9DLKWR RPDLVXXV

9HURYHODW

9HURVDDPLVHW

6RSLPXNVHHQ SHUXVWXYDW YHODW

6RSLPXNVHHQ SHUXVWXYDW RPDLVXXVHU=aW

2VWRYHODW MD PXXW YHODW

OM\\QWLVDDPLVHW MD PXXW VDDPLVHW

/<+<7%$,.$,6(7 9(/$7 <+7((16,

5DKDYDUDW

9(/$7 <+7((16,

/<+<7%$,.$,6(7 9$5%7 <+7((16,

20$ 3,,20$ -$ 9(/$7 <+7((16,

9$587 <+7((16,

20%$ 3,,20% -$ 9(/%7

20% 3,,20%

2VDNHS®eaRPD

2PDW RVDNNHHW

6LMRLWHWXQ YDSDDQ RPDQ SeaRPDQ UDKDVWR

0XX RPD SwaRPD

(PR\KWLYQ RPLVWDMLOOH NXXOXYD RPD SeaRPD \KWHHQV=

2PDQ SasRPDQ HKWRLQHQ ODLQD

OpoUa\VYDOODWWRPLHQ RPLVWDMLHQ RVXXYV

20% 3,,20% <+7((16,

3XROLYXRVLNDWVDXV



/I DVNHOPD NRQVHUQLQ RPDQ SaaRPDQ PXXWRNVLVWD

PLOM HXURD (PR\AKWLTQ RPLVWDMLOOH NXXOXYD RPD SaaRPD

2VDNH 2PDW 6923 0XX RPD
ScoRPD RVDNNHMHWKDVWR SeaRPD

<KW

OrmaUrm\V
2PDQ YDOODW
SoaRPDQ WRPLHQ
HKWRLQRIRLVWDMLHQ
ODLQD RVXXV

<KW

2PD SeaRPD

7LOLNDXGHQ ODDMD
WXORV \KWHHQV=

2VDNHSHUXVWHLVHW
NDQQXVWLQMaUMHVWHO\W

2VDNNHLGHQ OXRYXWXV

2VLQJRQMDNR

OXXWRNVHW
PoaUs\VYDOODWWRPLHQ
RPLVWDMLHQ RVXXGHVVD

2PDQ SuaRPDQ !
MRXNNRYHONDN
NRUNR

2PD SaaRPD

2PD SeaRPD

7LOLNDXGHQ ODDMD
WXORV \KWHHQV®=

2PLHQ RVDNNHLGHQ
KDQNLQWD

2VDNHSHUXVWHLVHW
NDQQXVWLQMaUMHVWHO\W

2VDNNHLGHQ OXRYXWXV

2VLQJRQMDNR

2PDQ SuaRPDQ |
MRXNNRYHONDN
NRUNR

2PD SeaRPD

6LMRLWHWXQ YDSDDQ RPDQ SaaRPDQ UDKDVWR

3XROLYXRVLNDWVDXV



.RQVHUQLQ UDKDYLUWDODVNHOPD
PLOM HXURD + +

PLOM HXURD + +

/,,.(72,0,17%

5$+2,786

7LOLNDXGHQ WXORYV

2PLHQ RVDNNHLGHQ KDQNLQWD

2LNDLVXW

NK\WNLHUWRLVWHQ ODLQRMHQ PXXWRNVHW

7XORYHURW

OXLGHQ ODLQRMHQ QRVWRW

SDKRLWXVWXRWRW MD NXOXW

OXLGHQ ODLQRMHQ WDNDLVLQPDNVXW

2VXXV SeoRPDRVXXVPHQHWHOP=eOO&a NaVLWHOW=eYLHQ \ULW\VWHQ WXORNVLVWD

IXRNUDVRSLPXVYHONRMHQ PDNVXW

3RLVWRW MD DUYRQDOHQWXPLVHW

+\EULGLODLQDQ NRURQ PDNVX

.a\WWIRPDLVXXGHQ MD PXLGHQ VLMRLWXVWHQ P\W\QWLYRLWRW MD WDSSLRW

ODNVHWXW RVLQJRW

OXXW RLNDLVXW

5DKRLWXNVHQ UDKDYLUWD

2LNDLVXW \KWHHQV=®=

LB\WWISeaoRPDQ PXXWRYV

(VLW\WVRLNHXNVLHQ VLVEOOfQWXRWDQQRQ MD YXRNUDNLUMRMHQ KDQNLQQDW

5$+$9,57%$/$6.(/0%$1 08.%,1(1
5$+$9%$52-(1 088726

6DDGXW RVLQJRW

5DKDYDURMHQ NXUVVLHURW

ODNVHWXW NRURW MD PXXW UDKRLWXVHUzW

SDKDYDURMHQ QHWWRPXXWRV

ODNVHWXW YHURW

5DKDYDUDW NDXGHQ DOXVVD

/ILLNHWRLPLQQDQ UDKDYLUWD

S5DKDYDUDW NDXGHQ ORSXVVD

,19(672,11,7

9$3%% 5$+$9,57% /LLNHWRLPLQQDQ UDKDYLUWD Ne\WWJRPDLVXXVLQYHVWRLQQLW

La\WWITRPDLVXXVLQYHVWRLQQLW

+DQNLWXW OLLNHWRLPLQQRW

$LQHHOOLVWHQ MD DLQHHWWRPLHQ K\fG\NNHLGHQ P\\QQLW

O\WG\W OLLNHWRLPLQQRW

0\fQQHW\W ODLQDW

/IDLQDVDDPLVWHQ WDNDLVLQPDNVXW

6DDGXW NRURW

,QYHVWRLQWLHQ UDKDYLUWD

SDKDYLUWD HQQHQ UDKRLWXVWD

3XROLYXRVLNDWVDXV

SDKDYLUWDODVNHOPDQ PXNDLVHW UDKDYDUDW VLVeOWeYoW BDEMWHWD B RQHWLNODELREXW VBN OXRWROOL



0XXW

6HIJPHOQOWWLWLHGRW 6HIPHQWWLWDHGRW
WRLPLQQR

6DQRPD NRQVHUQLLQ NXXOXX NDNVL UDSRUWRLYDD VHIJPHQWWLa MRWND RYDW, ¥k QuXWKHDWHILVHW OLLNHWRLPLQWD\N/\QbN,ibWQ§DQLRdeZbdd_ﬁbQQ|L@R]LWMWHHQVD
6DQRPD OHGLD )LQODQG 7aPa RQ OLQMDVVD OLLNHWRLPLQWRMHQ MRKWDPLVHQFPOEYR o [nrybpLKkwR

6DQRPD /HDUQLQJ RQ \NVL PDDLOPDQ MRKWDYLVWD SHUXV MD WRLVHQ DVWHHQ'NRXO XOWXWAVPHOWRHVNLWWI\YLVWo RSSLPLVHQ \KWL{LVW=z MRN

SDOYHOHH QRLQ PLOMRRQDD RSSLODVWD \PSaUL (XURRSSDD 2SSLPDWHULDDOHPFPHKWWRD RSSLPLVUDWNDLVXPPH DXWWDYDW RSHWWDMLD

NHKLWWgoPooQ ODVWHQ WDLWRMD QLLQ HWWao MRNDLQHQ VDDYXWWDLVL SDUKDDW PPMRRERARLVHW RSSLPLVWXORNVHW 7DUMRDPPH GLJLWDDOLVLD HWWXM
RSSLPDWHULDDOHMD VHN=a GLJLWDDOLVLD RSSLPLV MD RSHWXVDOXVWRMD QLLQ SSI-HJ )§/\>/Ll$_§t|(¥\(-|>&N(¥|—'_H9 &LWIBH%L’QQN%LQ\I Vﬁl?PVWQ%ahHS'—I!i?V%X%XW Q
7TDYRLWWHHQDPPH RQ MDWNDD OLLNHWRLPLQWDPPH NDVYDWWDPLVWD (XURRSW VHOQ ROHOOD 00O HWW DN

WXQWHPXV MD KHLGaQ \NVLOJOOLVWHQ WDUSHLGHQVD \PPaUWaPLQHQ RQ RSS
WHNQRORJLVHQ MD SHGDJRJLVHQ RVDDPLVHPPH OXRPPH RSSLPLVWXRWWHLWD MbDéb@Nﬂf—Nd\%LFW/BWMRLOOD RQ VXXUL YDLNXWXV RSSLPLVHHQ

5DKRLWXVNXOXW

OHGLD )LQODQG RQ 6XRPHQ MRKWDYD PRQLNDQDYDLQHQ PHGLDWDOR 7DYRLW
HO=eP\NVLe LQVSLUDDWLRWD MD YLLKGHWW=z QLLQ VDQRPD MD DLNDNDXVOHKG
PRELLOLVVD -RKWDYLD EUsQGHM=aPPH MD SDOYHOXMDPPH RYDW PXXQ PXDVVD B b C '
IDLVHW $NX $QNND 1HORQHQ 5XXWX 6XSOD MD 5DGLR 6XRPLSRS ODLQRVWUMLN)QDXI-@"F@OWMP@FH‘/ OXRWHWWDYD NXPSSDQL MRND WDUMRDD
QeNHP\NVHOOLVLe YDLNXWWDYLD MD WDYRLWWDYLD UDWNDLVXMD 6HIJPHQWLQ YDUDW

OXXW WRLPLQQRW HOLPLQRLQQLW VDUDNNHHVVD HVLWHW=22Q NRQVHUQLHOLPIg@QRPbQW WA \POYERW- \GLQWRLPLQWDDQ NXXOXPDWWRPDW OLLNHWRLPLQQRW
NRQVHUQLWRLPLQQRW VHN=a VHIPHQWHLOOH NRKGLVWDPDWWRPDW HU=sW 6HJPHQWWLHQ YDUDW HLY=aW VLVeOO=s UDKDYDURMD NRUROOLVLDy,MODPLVLD

YHURVDDPLVLD HLYaWN=s ODVNHQQDOOLVLD YHURVDDPLVLD 6HIJPHQWWLHQ YaOLQHQ KLQQRLWWHOX WDSDKWXX Ne\SaaQ PDUNNLQDKIHEWDD @RLPLQQRW
PLOM HXURD /HDUQLQJ JLQODQGIOLPLQRLQQ<{KMWHHQV®

8ONRLQHQ OLLNHYDLKWR
6LVELQHQ OLLNHYDLKWR

/LLNHYDLKWR

/JLLNHYRLWWR

2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD
2VXXV RVDNNXXV\ULW\VWHQ WXORNVLVWD

5DKRLWXVWXRWRW

5DKRLWXVNXOXW

7XORV HQQHQ YHURMD

7XORYHURW

7LOLNDXGHQ WXORYV

6HIPHQWLQ YDUDW

3XROLYXRVLNDWVDXV



I[LLNHYDLKWR

OMWWQWLWXRWWRMHQ MDRWWHOX
6HXUDDYDVVD WDXOXNRVVD WXRWRW RQ MDRWHOWX HQVLVLMDLVHQ PDDQWLHWHHOOLVHQ PDUNNLQD DOXHHQ WeUNHLPSLHQ WXRWH SDOYHOXOLQMRMHQ MD

WXORXWXVDLNDWDXOXQ PXNDDQ 7DXOXNRVVD WXRWRW RQ HVLWHWW\ P\fV MDRWHOWXQD NRQVHUQLQ NDKWHHQ WRLPLQWDVHIJPHQWWLLQ MRWND RYDW
P\fV VHQ VWUDWHILVHW OLLNHWRLPLQWD\NVLNfW

OWQWLWXRWWRMH@ MDRWWHOX OM\NQWLWXRWWRMH®@ MDRWWHOX
OHGLDXXW WRLPLQQRW OHGLDXXW WRLPLQQRW
PLOM HXURD /HDUQLQJ )LQODQGHOLPLQRLQQMWWHHQVa PLOM HXURD /HDUQLQJ )LQODQGHOLPLQRLQQIKWHHQV=
6XRPL 6XRPL
$ODQNRPDDW $ODQNRPDDW
3XROD 3XROD
(VSDQMD (VSDQMD
,WDOLD ,WDOLD
%HOJLD %HOJLD
OXXW \KWL{W MD HOLPLQRLQQLW OXXW \KWLfW MD HOLPLQRLQQLW
ODDQWLHWHHOOLVHW SoaPDUNNLQDW ODDQWLHWHHOOLVHW SoaPDUNNLQDW
2SSLPLVUDWNDLVXW 2SSLPLVUDWNDLVXW
ODLQRVP\W\QWL ODLQRVP\W\QWL
7LODXVP\W\QWL 7LODXVP\\QWL
,UWRQXPHURP\\QWL ,UWRQXPHURP\\QWL
0OXXW 0XXW
.HVNHLVHW WXRWWHHW MD SDOYHOXW -HVNHLVHW WXRWWHHW MD SDOYHOXW
7XORXWXV WLHWW\Qa KHWNHQ=® 7XORXWXV WLHWW\Qa KHWNHQ®
7XORXWXV DMDQ NXOXHVVD 7XORXWXV DMDQ NXOXHVVD
OWQWLWXRWWRMHQ WXORXWXV OWQWLWXRWWRMHQ WXORXWXV

3XROLYXRVLNDWVDXV



$LQHHOOLVWHQ Ne\WWTRPDLVXXVK\IfG\NNHLGHQ MD Na\WWTRLNHXVRPDLVXXVHULBIIQREWXWRNUNRMHQ PDWXULWHHWLW

PLOM HXURD

.LUMDQSLWRDUYR

/LVe\NVHW

.LUMDQ
SLWR5DKD
PLOM HXURD DUYR/'LUWD

<KWHHQV®=

/DLQDW UDKRLWXVODLWRNVLOWD

9oKHQQ\NVHW

-RXNNRYHONDNLUMDODLQDW

ILLNHWRLPLQWRMHQ P\\QWL

<ULW\WWRGLVWXVRKMHOPD

7LOLNDXGHQ SRLVWRW

9XRNUDVRSLPXVYHODW

7LOLNDXGHQ DUYRQDOHQWXPLVHW

OXXW NRUROOLVHW YHODW

. XUVVLHURW MD PXXW PXXWRNVHW

2VWRYHODW MD PXXW YHODW

.LUMDQSLWRDUYR NDXGHQ ORSXVVD

$LQHHWWRPLHQ K\TfG\NNHLGHQ PXXWRNVHW
PLOM HXURD

-RKGDQQDLVLQVWUXPHQWLW

7XOHYD

/e KWHYn

.LUMDQSLWRDUYR

<KWHHQV=®

/LVa\NVHW

/ILLNHWRLPLQWRMHQ KDQNLQWD

9oKHQQ\NVHW

/ILLNHWRLPLQWRMHQ P\\QWL

7LOLNDXGHQ SRLVWRW

7LOLNDXGHQ DUYRQDOHQWXPLVHW

. XUVVLHURW MD PXXW PXXWRNVHW

.LUMDQSLWRDUYR NDXGHQ ORSXVVD

3XROLYXRVLNDWVDXV

$UYLR NRUNRYHODVWD SHUXVWXX WLOLQSaasWIVKHWNHQ NRUNRWDVRRQ

2VWRYHODW MD PXXW YHODW HLYaW VLVeOOa VLLUWRYHONRMD MD VDDWXMD HQQDNRLWD



+DQNLWXW MD P\W\G\W OLLNHWRLPLQQRW

+DQNLWXW OLLNHWRLPLQQRW +DQNLWXLVWD OLLNHWRLPLQQRLVWD PDNVHWWX NDXSSDKLQWD YoKHQQHWW\Quo KI
6DQRPD RVWL \OaNRXOXQ OXNLRQ MD DPPDWLOOLVHQ NRXOXWXNVHQ R%?&ﬁDW)ﬁUL&IDDDOLHQ WXRWHYDOLNRLPDQ NXVWDQQXV\KWL'ﬂ (GLWD
*URXSLQ W\WoU\KWLJOWa (GLWD 2SSLPLQHQ 2\ OWa MRND RQ SsaWWoQ\W OR =

2VWHWWDYD WXRWHYDOLNRLPD We\GHQWaon 6DQRPDQ ROHPDVVD ROHYDD WRL
6DQRPDQ VWUDWHJILDD NDVYDWWDD SHUXV MD WRLVHQ DVWHHQ RSSLPLVOLLNH\FJQNPQ‘@)Wlé@WDbHﬁINRWD(bRA%W\NDPDQE)\D“\WXRWHYDOLNRL\ VLVVe
WRLPLQWDPDLVVD +DQNLWXLVWD OLLNHWRLPLQQRLVWD PDNVHWWX NDXSSDKLQWD YeKHQQHWW\Qre KDQNLWXLOC

2VWHWWDYDQ RSSLPDWHULDDOLYDOLNRLPDQ SUR IRUPD OLLNHYDLKWR ROL Q PLOM HXURD YXRQQD 6DQRPDOOH HL MBUMHVWHO\VVa VLLUW\Q\W
WA\TQWHNLMILW=a (GLWDOWD

+DQNLWWXMHQ OLLNHWRLPLQWRMHQ YDUDW MD YHODW Na\SaaQ DUYRRQ
PLOM HXURD +

$LQHHWWRPDW K\TG\NNHHW
I9DLKWR RPDLVXXV
9DUDW \KWHHQV=

NK\WDLNDLQHQ YLHUDV SaaRPD
9HODW \KWHHQV=

+DQNLWXQ QHWWRYDUDOOLVXXGHQ N&\Sa DUYR
+DQNLQWDKLQWD

+DQNLWXQ QHWWRYDUDOOLVXXGHQ N&\Sa DUYR
/LLNHDUYR KDQNLQQRLVWD

3XROLYXRVLNDWVDXV



ILLNHWRLPLQWRMHQ P\\QQLW OM\W\MHQ WRLPLQWRMHQ UDKDYLUWDYDLNXWXYV
6DQRPD P\L SLHQLOOH MD NHVNLVXXULOOH \ULWANVLOOH VXXQQDWXQ Mﬁ%ﬁVhXég&LNHWRLPLQWDQVD 7DJRPR 'LJLWDO 2\ OOH .DXSPQ
P\fWa NDKGHNVDQ W\TQWHNLMgzga VLLUW\L RVWDMDOOH

7LOLNDXGHOOD NLUMDWXW PW\QWLKLQQDW

6DQRPD P\L 5DXPDQ 6XRUDMDNHOX 2\ Q EHOJLDODLVHOOH 6XRPHVVD 3RKMDNQ®B® @QDp MPNVE&XEH QPRPWPWDOIOWHHOOD MR WRLPLYDOO

MDNHOX\KWLTOOH 333 )LQODQG 2\ OOH 5DXPDQ 6XRUDMDNHOX 2\ YDVWDD Y D UK D},VeM B NHRXMW BWiR A PBQ PRXHHO @Dy oy

O\WW\MHQ WRLPLQWRMHQ YDLNXWXV NRQVHUQLQ YDURLKLQ MD YHONRLKLQ OWWAMHQ WRLPLQWRMHQ UDKDYLUWDYDLNXWXV
PLOM HXURD +

$LQHHOOLVHW K\TG\NNHHW

/ILLNHDUYR

OXXW DLQHHWWRPDW K\fG\NNHHW

I9DLKWR RPDLVXXV

OM\\QWLVDDPLVHW MD PXXW VDDPLVHW

5DKDYDUDW

9DUDW \KWHHQV=

/IDVNHQQDOOLVHW YHURYHODW

S5DKRLWXVYHODW

2VWRYHODW MD PXXW YHODW

9HODW \KWHHQV=

9o KHPPLVWI{RVXXGHQ PXXWRV

IHWWRYDUDW

0OM\QWLKLQWD

O\WWPLVHHQ OLLWW\YaW NXOXW

/ILLNHWRLPLQWRMHQ PWWQWLYRLWRW QHWWR

3XROLYXRVLNDWVDXV



I9DVWXXVLWRXPXNVHW 50LWD DVLDW MD RLNHXVSURVHVVLW

PLOM HXURD 6DQRPDOOD RQ ROOXW ULLWD DVLD NRVNLHQ WLHWW\MHQ HUL SXROLOOD

ORJLVWLLNNDNHVNXNVHVVD NaVLWHOW\MHQ MD VLHOW=s MDHWWXMHQ DLNDNDXVC

2PDVWD SXROHVWD DQQHWXW YDVWXXVLWRXPXNVHW M D o) (ORNXXVVD NRUNHLQ KDOOLQWR RLNHXV HL P\fQW&oQ\W 6DC
sbowLw NRVNHYDVVD KDOOLQWR RLNHXGHQ DUYRQOLVaeYHURMHQ PDNVXXQSDQRS=aW{N\
0XXW NRVNHQHHVWD SoaWINVHVWe YHURWXNVHQ RLNDLVXODXWDNXQWDDQ MD DVLDQ |
2PDVWD SXROHVWD DQQHWXW YDVWXXVLWRXPXNVHW \KWHHQV=a YXRAHQIYXRVI NHUWIRPXNVHVWD

OXXW YDVWXXW

S5RMDOWLW

$LQHHWWRPLHQ K\fG\NNHLGHQ RVWRVLWRXPXNVHW RKMHOPDRLNHXGHW PXNDDQ OXHWWXQD

0XXW

OXXW YDVWXXW \KWHHQV=

<KWHHQVa=

-RKGDQQDLVVRSLPXNVHW

PLOM HXURD
.a\YeW DUYRW

IDOXXWWDMRKGDQQDLVHW

7THUPLLQLVRSLPXNVHW SRVLWLLYLVHW Ne\YaW DUYRW
7THUPLLQLVRSLPXNVHW QHJIJDWLLYLVHW N=e\YaW DUYRW

1LPHOOLVDUYRW
IDOXXWWDMRKGDQQDLVHW
7THUPLLQLVRSLPXNVHW

7HUPLLQLHQ N&o\Sa DUYR PooUo\W\\ QLLGHQ WLOLQSsaWJVKHWNHQ PDUNNLQDKLQQDQ PXNDDQ

3XROLYXRVLNDWVDXV



7XQQXVOXNXMHQ PaoULWHOPGoW

7XQQXVOXNX OaaULWHOP=® 6\ WXQQXVOXYXQ Na\WJOOH 7XQQXVOXNX OaoULWHOP® 6\\ WXQQXVOXYXQ Na\WJOOH

6XKGHOXYXQ ODVNHQQDVVD No\WHWW\ RLNDLVWX
9HUWDLOXNHOSRLRHR v p L kWR OLLNHYDLKGRO NDVYX7%\WWX SRUWRLWXD OLLNHYDIKW Nﬁ(éBﬁP\&mV@WWDWH RQ NXXNDXGHQ UXOODPYP D Y LNDY50LQ WD
OLLNHYDLKWR VPQQHLOOS MD RVWRLOOD  ROMY CLNHWRLPLQQDQ NHKLW\V WWINDWH MRND VLVeOWsa RVWH D R MR LWWD ML
OLLNHYDLKGRQ NBYVYX YHUWDLOXNHOSRLVXXWWD UDSRUWNL‘Q‘ ?ﬂ %L?NHIQH\\(/:GQEI\ ™Mz WRLPLQWRMD MD MRVVD RKM VAV W
BOWIRLNHXGHW RQ VLLUUHWW\ Nd\ RO WERNG

\OeSXROHOOH

OM\QWLYRLWRW WDSSLRW OLLNHWRLPLQWRMHQ KDQNLQWRMHQ
9HUWDLOXNHOSRMWWXX@\NHHOVNLR MD LQWHJUDDWLRNXOXXW /D ID O O B RRQDFOMHD@QWX PILNVHWR L P L Q @ Bl ®/ W R K DWW RLWVX WEIXIORKIWWX VW XRWRW  5DKRLWXVNXOXWLWWDD 6DQRPDQ QHWWRUDKRLWXVNX
YDLNXWWDYDW HWRWND \OLWWaYaWw PLOM HXURD WHNAWDLOXNHOSRLVXXWWD UDSRUWRLOWLNDXVLHO ¥Ya0LOO=R

XXGHOOHHQMaUMHVWHO\NXOXW

(PR\AKWLYQ RVDNNHHQRPLVWDMLOOH NXXOXYD WLOLNDXGHQ

WXORV YHURYDLNXWXNVHOOD RLNDLVWX K\EULGLODLQDQ

OLWWDD NDQQDWWDYXXWWD HQQHQ2YPNHNRKWDLQHQRXNGRY OLWWDD 6DQRPDQ RVDNHNRKWDLVWD V
2SHUDWLLYLQHQ /LLNHYRLWWR SRLVWRW MD DUYRQDOHQIWLRM/MNHUXVWHLVLD SRLVWRMD NXYDD DOOD R
Ne\WWINDWH YHUWDLOXNHOSRLVHW HU=aW OLLNHWRLPLQQDQ NHKLW\VW=a MD OLVax YHUWDLOXN%@%%%%W?\IYDD SDLQRWHWWX NHVNLPaaUaLQHQ

UDSRUWRLQWLNDXVLHQ YeOLOO®
(PR\AKWLYQ RVDNNHHQRPLVWDM

WXORV YHURYDLNXWXNVHOOD
NRUNR YHUWDLOXNHOSRLVXX"

o)\ W, X v, XMHQ ODVNH 2VDNHNRKWDLVHQ WXORNVHQ OLVaNVL
FDQNLQWDPHQRMHRONLOWDPHQRMHQ SRLVWRW MD YDBEQMWWLLW\_Y“@%LL YRLV(\?WR LOP SRYH G XN HOSRLYVXXWHHQ VD OLLNHWRLPLQQD8 NHKLW\VWQn MD OLVE
SRLVWRW MD RLNRLNEWXMHQ NXOXYDLNXWXV QHQ D QWF@@‘#NXWXV YaKHPPLVWIC

SRLVWRMD YHUWDLOXNHOSRLVXXWHHQ YD UDSRUWRLQWLNDXVLHQ YaOLOO=®=
8ONRQD ROHYD SDLQRWHWWX NHVNLPaeUaLQHQ

RVDNHPooUa
2SHUDWLLYLQHQ OLWWDD NDQQDWWDYXXWWD LOPDQ VULWIVNDXSSRLKLQ
OLLNHYRLWWR LORDRHYRLWWR YHUWDLOXNHOSRLV X>XONHW® W NKIMQWD QDWD FHHU@RMHQ SRLVWRMD NXYDD DOOD
KDQNLQWDPHQRMKIDQNLQWDPHQRMHQ SRLYVWRW MD RLRDHWOVWQ OLLNHWRLPLQQDQ NHKLW\VWa MD OLVaax

SRLVWRMD YHUWDLOXNHOSRLVXXWWD UDSRUWRLQWLNDXVLHQ YaOLOO=

2PD SooRPD \KWHHQV= <NVL 6DQRPDQ SLWNoQ DLNDY=OLQ WDORXGHOOLVLVWD
2PDYDUDLVXXVDVWH [ WDYRLWWHLVWD PLWWDD RPDQ SzaRPDQ VXKWHHOOLVWD
7DVHHQ ORSSXVXPPD VDDGXW HQQDRWHWWWD NDLNLVWD YDURLVWD

HLNHWRLPLQQDQ UDKDYLUWD

9DSDD UDKDYLUWE A\ WRPDLVXXVLQYHVWRLQQLW

6DQRPDQ RVLQNRSROLWLLNDQ SHUXVWD

9DSDD UDKDYLUWD
ZVDONHNRKWDLQHQ 6DQRPDQ RVLQNRSROLWLLNDQ SHUXVWD
aLQHQ

YDSDD UDKDYLUWEONRQD ROHYD SDLQRWHWWX NHVNLPoo
RVDNHPaoUn

.RUROOLVHW YHODW O\K\W WDL SLWNeDLNDLVHW YHODW MRLGHQ
IHWWRYHOND HKGRLVVD RQ HULNVHHQ PaasULWHOWDINRWERNOWQRPOQXYHONDDQWXQHLVXXVDVHPDD QHWWRQD
UDKDYDUDW

3XROLYXRVLNDWVDXV
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