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6LVaOWSY

/ILLNHWRLPLQWDPPH O\K\HVWL 7TDORXGHOOLVHW WLHGRW MD YDVWXXDOIOWOQWR 7LHWRMD VLMRLWWDMLOOH

70Po RQ 6DQRPD +DOOLWXNVHQ WRLPLQWDNHUWRPXV 6HOYLW\V KDOOLQWR MD RKMDXVMaUSMMHMLBOPOWWY\KWLINRNRXV
6DQRPDQ YXRVL HVWaY\\WWUDSRUWWL +DOOLQWR MD RKMDXVMaUMHVWHOPa@VUQNHRQ QH
+DOOLWXNVHQ SXKHHQMRKWDMDQ WHWRQMHIQLWLOLQSaaW TV 6LVELQHQ YDOYRQWD MD ULVNLH QKD OQD.@AWOMPS & HY MW OPWV D XNVHW YXRQQD
7RLPLWXVMRKWDMDQ WHUYHKG\V .RQVHUQLWLOLQSeraWINVHQ OLLWHWLH®ORWW WLHGRW OXXWRNVHW \KWH\VWLHGRLVVD
6DQRPD VLMRLWXVNRKWHHQD (PR\KWLTQ WLOLQS®oaWT(V SDONLWVHPLVUDSRUWWL 6DQRPDQ VLMRLWWDMDVXKWHHW
*OREDDOLW PHIJDWUHQGLW YDLNXWW BrPOWMRINIHQBBEWRQMDNRHKGRWXY +HQNLOfVWIYDOLRNXQQDQ SXKHHQMRFWIRN RR_VY B X KKSWULGHQ \KWH\VWLHGR
7RLPLQWD\PSaULVW{PPH 7LOLQSoaWINVHQ MD KDOOLWXNVHQ W RPNV OARDINLENDW R XA WHK@ RNVHHQ SHUXMNHH | vS\\QQIW MD WLHGXVWHOXW
3LWNeQ DLNDYoOLQ WDYRLWWHHPPH MO QEN WM BLYXY VHW SDONLWVHPLQHQ

7LOLOWDUNDVWXVNHUWRP XV +DOOLWXNVHQ SDONLWVHPLQHQ YXRQQD
IDVWXXOOLVXXGHQ NRKRNRKWLD .HVWaY\\WUDSRUWLQ YDUPHQQXVNHUWRPXFLWXVMRKWDMDQ SDONLWVHPLQHQ YXRQQD

9XRVLNHUWRPXV
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[LLNHWRLPLOQWDPPH O\K\

6DQRPD RQ LOQQRYDWLLYLQHQ MD NHWWHU® RSSLPLVHQ MD PHGLDQ \KWLY MRND YDLNXWWDD PLOMRRQLHQ LKPLVYV

70Po RQ 6DQRPD .',',f'?t 8
6DQRPDQ YXRVL 1
+DOOLWXNVHQ SXKHHQMRKWDMDQ Wi
7RLPLWXVMRKWDMDQ WHUYHKG\V

6DQRPD VLMRLWXVNRKWHHQD

'
*OREDDOLW PHIJDWUHQGLW YDLNXWW
7TRLPLQWD\PSaULVWSYPPH \ "
SLWN=zQ DLNDY=OLQ WDYRLWWHHPPH : \ ' “i
IDVWXXOOLVXXGHQ NRKRNRKWLD ‘ ‘\ \
;‘!Iﬁall r,'
i

I9XRVLNHUWRPXV
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faPo RQ
6DQRPD

6DQRPD YDLNXWWDD PLOMRRQLHQ LKP
MRND SZDYMRDPPH NRUNHDODDWXLVLL
RSSLPDWHULDDOHMD ULLSSXPDWRQWI
SDLNDOOLVWD YLLKGHWW=a 9DVWXXOO
WDUNRLWXVWDPPH MD NDLNNHD WRLP

/HDUQLQJ

¢! 6DQRPD /HDUQLQJ RQ \NVL PDDLOPDQ MRKWD
DVWHHQ NRXOXWXNVHHQ NHVNLWW\YLVWa \K
PLOMRRQDD RSSLODVWD HUL SXROLOOD (XUR
MD RSSLPLVUDWNDLVXPPH DXWWDYDW RSHW
WDLWRMD QLLQ S\WWk DADRNDWQBIRDDQ SDU
PDKGROOLVHW RSSLPLVWXORNVHW 7DUMR
SDLQHWWXMD RSSLPDWHULDDOHMD VHNa (
RSHWXVDOXVWRMD SHUXVRSHWXNVHHQ OXI
NRXOXWXNVHHQ 7DYRLWWHHQDPPH RQ MD\
NDVYDWWDPLVWD (XURRSDVVD MD VHQ XO
RSHWWDMLHQ MD RSSLODLGHQ WXQWHPXV
WDUSHLGHQVD \PPasUWaPLQHQ RQ RSS
NHKLWWaPLVHQ SHUXVWD <KGLVW&PoOO&z Wt}
RVDDPLVWD S\VW\PPH WDUMRDPDDQ RSSLPLYV
SDOYHOXLWD MRLOOD RQ SRVLWLLYLQHQ YI

20HPPMNVRDDLORDRKWDYLVWD WRLPLMRS
SHUXV MD WRLVHQ DVWHHQ RSSLPLVO'
WRLPLQQDVVD MD 6XRPHQ MRKWDYD G &
PRQLNDQDYDLQHQ PHGLDWDOR 2OHPPS
UDNHQWDQHHW Q\N\LVHQ DVHPDDPPH YLLPHLVWHQ
YXRGHQ DLNDQD \ULW\VRVWRLQISHUXV MD WRLVHOQ
DVWHHQ RSSLPLVSDQ YSHXRCLO/MD
(XURRSSIRIDMPDOOD HGHOO=aNaoYLM®
PHQHVW\NVHNNGVY® GLILWDOLVDDWLRVVD

6XRPHVVD OHGLD )LQODQG

6DQRPD OHGLD )LQODQG RQ 6XRPHQ MRK
PHGLD\KWLY 7DYRLWDPPH YLLNRLWWDL

N D SR ol G e i Mo
o]

XWXV PO"L&)M%BD’\Q\;\TEL(SVVD YHUNRVVD MD

D SeLYBUcQGHMaPPH MD SDOYHOXMDPPH RYDW

6DQRPDW ,OWD 6DQRPDW $DPXOHKWL (

1HORQHQ B5XXWX 6XSOD MD 5DGLR 6XF

R \OL ROHPPH OXRWHWWDYD NXPSSDQL MRND
YDLNXWWDYLD MD WDYRLWWDYLD UDWND

QQDVWD

9XRVLNHUWRPXV
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ODQRPDQ YXRVL

2SHUDWLLYLQHQ OLLNHYRLWWR SDUDQL MD YDSDD UDKDYLUWD YDKYLVWXL PHUNLWW=zaYoaVW

/[LLNHYDLKWR VHIPHQWHLWW=aLQ PLOM HXURD

OROHPSLHQ OLLNHWRLPLOWRMHQ NDQQDWWDYXXV SDUDQL

RMD SDUDQL
PSLHQ

.RQVHUQLQ RSHUDWLLYLQHQ OLLNHYRLWWR LOPDQ KDQNLQWDPHQRMH

OHGLD )LQODQGLQ GLJLWDDOLVHQ WLODXV MD PDLQRVP\WQQLQ NDVYXQ M

SDSHULNXVWDQQXVWHQ WXNHPDQD

B /HDUQLQJ
OHGLD )L

O9DKYD YDSDD UDKDYLUWD MD KDUNLWXW LQ QLW

9DSDD UDKDYLUWD NDVYRL PLOM HXURD HOL 6LWo YDXKGLWWLYDW RVLWWDLQ

H(C ORODU RKMHOPDQ YHW=PaW DOKDLVHPPDW LQYHVWRLQQLW RSSLPDWHULDDOLHQ
VLVEOOTQWXRWDQWRRQ MD DOKDLVHPPDW 79 Q RKMHOPDRLNZBH/UDWHYWRQEQLH/LYNNY¥RLWWR LOPDQ KDQNLQ
SDUHPSL RSHUDWLLYLQHQ WXORYV SRLVWRMD VHIJPHQWHLWW=eLQ PLOM HXURD

7TDVH YDKYLVWXL PHUNLWW=&aYaVWL B /HDUQLQJ
OHGLD )L¢

HQ 9HONDDQWXQHLVXXV QHWWRYHOND RLNDLVWX Na\WW{NDW WN&zQ
WD DLNDY=OLQ WDYRLWHWDVROOD DOOH .RQVHUQLQ XONRL
XXGHOOHHQUDKRLWXY MRVWD NHVNHLVHQ RVDQ PXRGRVWL V

MRXNNRYHONDNLUMDODLQDQ OLLNNHHVHHQODVNX SLGHQVL VH PDWXULWHHWWLD

9XRVLNHUWRPXV
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6DQRPDQ YXRVL

(GLVWLPPH YDVWXXOOLVXXWWD PHUNLWW®=aYaVWL

IDVWXXOOLVXXVDUYLRLQQLW
6DQRPD ODVNL OLLNNHHVHHQ +HQNLOMDMWIWDLQ YXRGHQ ORSXVVD

PLOM HXURQ VRVLDDOLYV GQ&RUSRUDV\ﬁﬁ(VWDLQDO\WLFV

¢ MRXNNRYHONDNLUMDODLQB WLQJ DUYLRLIJ_IQ\.WJLLDUYLRLQWL
X _RXNNRYHONDNLUMDODLQD ODVNHWWLLQ oLB3NdkHVHHQ 6DQRPD ‘

D| VRVLDDOLVWHQ MRXNNRYHONDNLUMDODLQRM%LLWHNHK\NVHQ M 6xRPL
PXNDLVHVWL MD VLOO= UDKRLWHWDDQ NRXO VHQ 3 $ODQNR
Q $VWHLNNR O
VDDWDYXXWWD SDUDQWDYLD KDQNNHLWD N PDWDOD WXORYV B 3XROD
/IXH OlLVan S$VWHLNNR ' O $ PDWDOD ULVNL (VSDQMI
B %HOJLD
WDOLD
SULJKW QHW L&PSDBWEDO ’
o] B oxxw
7HNRoO\LQWHJUDDWLR HW%IQ'DLNXWXVDUY[DRJYLRLQWL

6DQRPD YDKYLVWL GLJLWDDOLVWD WDUMRRPDDQVD
WHNR=oO\SRKMDLVLOOD UDWNDLVXLOOD VHN=a /HDUQLQJLVVa HWWa

OHGLD )LQODQGLVVD SDLQRWWDHQ WHNR=2O\Q HWLLNNDD
D 6XNXSXROLMDNDXPD YXRGHQ ORSXVVD
/[ XH OLWdtNReO\Q HWDLLNDVWD

WHNRoO\Q Na\WI{VWe RSHWXNVHVVD H‘leHOW'"Q QHJIDWLISWVQHINNR O

<OLQ MD NH
&'3

6DQRPD KDQNNL SDSHULQ D@IID\%{\% o
3()& VHXUDQWDMaUMHVWHOP & \R}HD%YLRHWWQDUYLRLQWIZVLKHQN

6HUWLILRLQWLMaUMHVWHOP=aQ DYXOOD S\VW$DQ MnOMLWWDPDD(%

NDLNLVVD OHGLD )LQODQGLQ VDQRPDOHKGLYV M D
DLNDNDXVOHKGLVVa No\WHW\Q SDSHULQ DONXSHU&= B IDLVHVI OLHKHW
$VWHLNNR $VWHLNNR
/[XH OLVaoan N N
O % O3

9XRVLNHUWRPXV


https://www.sanoma.com/fi/vastuullisuus/innostamme-oppimaan/
https://www.sanoma.com/fi/news/2024/sanoma-media-finlandille-on-myonnetty-pefc-sertifikaatti/
https://www.sanoma.com/fi/news/2024/nasdaq/sanoma-laskee-liikkeeseen-150-miljoonan-euron-sosiaalisen-joukkovelkakirjalainan/
https://www.sanoma.fi/news/2024/sanoma-maaritteli-eettiset-periaatteet-tekoalyn-vastuulliselle-kaytolle/
https://www.sanomalearning.com/en/our-solutions/ai-in-education/
https://www.sanomalearning.com/en/our-solutions/ai-in-education/
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+DOOLWXNVHQ SXKHHOQMRKWDMDQ WHUYHK

ODOPLLQD VHXUDBRIDXOH NDVY X

+\YeW RVDNNHHQRPLVWDMDW

P IQX@ RQ LB BNDD NDQA/DQCH NDWDXV YXRMHQ:

6DQRPD RQ \NVL PDDLOPDQ MRKWDYLVWD WRLPLMRLVWD SHUXVRSHWXNVH
RSSLPLVUDWNDLVXLVVD VHN&a 6XRPHQ MRKWDYD GLJLWDDOLQHQ PRQLNDQDY
SRVLWLLYLQHQ YDLNXWXV PLOMRRQLHQ LKPLVWHQ HO=sPraQ MRND SelLYa

IXREHQ DINDQD RBP P H YDKYMBCGHHWGI MIDDAD \BURQIEDP P H QIQ RSSIP MHWD NXIQ P HADWD VH\a - NHKIWYQHHW
WXRWWDYXXWWD RUJDQLVDDWLRPPH HUL RVD DOXHLOOD 7aPsQ ULQQDOOD R(
YDKYXXNVLHQ UDNHQWDPLVWD VHN&a RVWHWWXMHQ OLLNHWRLPLQWRMHQ LQ
NA\Y\ANNWNVLHQ NHKLWW&oPLVHHQ VHNo UDKRLWXVDVHPDPPH MD NDVVDYLUWD
SHUXVWDPPH YDKYLVWDPLVWD 78QuaQ ROHPPH K\YLVVe DVHPLVVD K\1G\QW=aPa

7HNRoO\Q NHKLW\V RQ ROOXW QRSHDPSDD NXLQ \KGHQN&oaQ DLHPPDQ WHNQRQ
XXVLD PDKGROOLVXXNVLD .o\WaPPH QulLWo PDKGROOLVXXNVLD \Kas ODDMHPPL

NXLQ RPDQ OLLNHWRLPLQWDPPH NHKLWWzaPLVHVVa [XRWWDPXV MD YDVWXX( '
WRLPLQWDPPH SHUXVWD 1aPa VDPDW DUYRW RKMDDYDW WRLPLQWDDPPH \KWa 3
9 DVIX@OMAMIDWMI IDP P H N W YDINXINVHP P H A KIWMWINXQUIEDQ -8 VHAD  YDVIX@XXVERNWNV@ P MMKCD 6 DQRP D RQ ¥

DODQVD MRKWDYLHQ WRLPLMRLGHQ MRXNRVVD (QVvL NHUWDD RVDQD \ .
NHVWaYWVUDSRUWRLQWLGLUHNWLLYL &65'Q PXNDLQHQ NHVWaYWVUDSRUWWLPPH WLLYLVWraa VLWRXPXNVHPPH WDSDPPH WRLPLD
WDYRLWWHHPPH MD WXORNVHPPH 5RE .RONPDQ QLPLWHWWLLQ 6DQRPDQ WRLPLWXVMRKWDMDNVL DONDHQ

/HDUQLQJLQ MRKGRVVD MD VLW=a HQQHQ 6DQRPD OHGLD 1HWKHUODQGVLQ WRLPLW)
6 DQRP DQ \DYRUWKHD RQ RUGNRSROMNNDQYD P XNDIVHW INDD NDWDYDD RMIQ\WRD MND RQ - O - YXRMVHWE YDSDDWW HGHOOHHQ NHKLWWoPLVWa NXLQ WRWHXWHWWX WDUSHHOOLVLD NHKLWWzaPLV
UDKDYILIDWY + D@V HKGRWID NDVYDYDD HXRQ RVDNHNRKWIMB RUCNRD YXRGHW PINe YOADD - PDKGROOLVXXNVLD HGHWa NRKWL VHXUDDYDD NDVYXYDLKHWWD

YDSDDVWD UDKDYLUUDVWD +DOOLWXNVHQ RVLQIJRQMDNRHVLW\V \KWLTNRNRXNVHOOH SHUXVWXX XVHDQ HUL RVDWHNLM=z2Q \KWHHQVRYLWWDPLVHHQ
+DOXDQ NRNR KDOOLWXNVHQ SXROHVWD NLLWWgo RVDNNHHQRPLVWDMLDPPH WX

2VLQJRQMDNRHVLW\VWa WHKGHVVePPH RWDPPH KXRPLRRQ \OHLVHQ PDNURWDORMGKNO®LWH R \ADMRYKWRD IRIQRRAP § DSFRRVIPWE N B Q WHHRLMWRXWXPLVHVWDDQ VKWL
SoocRPDUDNHQQHWWD NRVNHYDW WDYRLWWHHW OLLNHWRLPLQWDVXXQQLWHOPDW MD LQYHVWRLQWLWDUSHHW VHNes HGHOOLVYXRGHQ UDKDYLUUDW MD DUYLRW
SoocRPDUDNHQWHHVHHQ YDLNXWWDYLVWD WXOHYLVWD UDKDYLUURLVWD (KGRW-®WKRP®B WWHDHYBPIQ @ NRM W WERW WD P ytbXly® D6 VD' s /iR § QUSAdD M WWNPDBHG LD )L Q
MD VH WDVDSDLQRWWDD SooRPDQ No\WWfas RVLQJRQMDRQ MD WDVHHQ YDKYLHbYWVMIV VL0V E® W YRR Pk DGR MWARP LIRQRAGERNY MADRP HH @XRe VIR SRKMDQ  MROWD
PDNVHWDDQ NROPHVVD \KWa VXXUHVVD HXURQ HU&sVVa

3HNND $OD 3LHWLO=®
+DOOLWXNVHQ SXKHHQMRKWDMD

9XRVLNHUWRPXV
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(RLPLWXVMRKWDMDQ WHUYHKG\V
Y ...

.DQOADWWDYXXV NRKHQL MD YDSDD UDKDYLU

9XRQQD HGLVW\LPPH K\YLQ VWUDWHJILVLOOD SDLQRSLVWHDOXHLOODPP
SDUDQWDPLVHVVD MD NRQVHUQLQ WDVHHQ YDKYLVWDPLVHVVD -DWNRLPPH
YDKYXXNVLHQ NHKLWWePLVWe 7oPaQ VHXUDXNVHQD RSHUDWLLYLQHQ OLLNHY
UDKDYLUWD SDUDQL YRLPDNNDDVWL PLOM HXURD HOL HGHOOLVYXRGHV

'LILWDDOLVHQ NHKLWANVHQ QRSHXWWDPLQHQ MD WHNR=2O\Q WDUM
NHVNLTVVa

9XRGHQ DLNDQD ROHPPH YDKYLVWDQHHW GLJLWDDOLVWD WDUMRRPDDPPH V
HVLPHUNNHM=z WaVWa RYDW 6DQRPDQ XXGHQ GLJLWDDOLVHQ RSSLPLVDOXVW
ODQVHHUDXV 3XRODVVD MD LWVOHDUQLQJLQ NHKLW\VSURMHNWL XVHLGHQ 6D
XXGLVWDQHHW WRLPLQWDWDSRMDPPH HQWLVW=a DVLDNDVOaKWJLVHPPLNVL MD
lalVWa HVLPHUNNHLQe PDLQLWWDNRRQ WLODXVSRKMDLVHQ GLJLWDEORLGLQ ,
NXOXWWDMDWXRWWHHW VLVeOWaYas .DLNNL SDNHWWLWLODXYV

-DWNRLPPH WHNRoO\DORLWWHLGHPPH HGLVW&PLVWa MD ODQVHHUDVLPPH XX
SDLQRWWDHQ YRLPDNNDDVWL VHQ YDVWXXO CHIVWWDL Qldl WWAET WV R WRHLDAWHAIQP Y 1D
PDUNNLQRLOODPPH PXNDDQ OXNLHQ WHNRoO\SRKMDLVHQ N\WHO\W\{NDOXQ
7HNRoO\W\I{NDOXMHQ MD SDOYHOXLGHQ NHKLW\V HWHQL P\fV MRXUQDOLVPLVV
MD XXWLVERWWLHQ YHWoPaQa $XGLRSXROHOOD JHQHUDWLLYLVWD WHNR®oO\=

9DKYLVWDPPH NLOSDLOXHWXMDPPH /HDUQLQJLVVE®

'LJLWDDOLVWHQ MD SDLQHWWXMHQ RSSLPDWHULDDOLHPPH \KGLVWHOPaOO& RRNIHINHYYBHQ NHIVAMH HOUHZD RIRARROL SRIRYW WADLVHLGH & HEa WW wRALYL VD) WAHK BV WDP LV R
WXNHPLVHVVD MD RSSLODLGHQ RSSLPLVWXORVWHQ SDUDQWDPLVHVVD 9XRGM®L DLNDWRLRHQPIPMH PYHW NN B W HX@H WKW HLQ/ DY XRG/H O WX FORWBXW® PHQQHVVE DOI
3RKMRLVPDLVVD VXRPDODLVHQ 0LOOL PDWHPDWLLNNDVDUMDQ WXRPLQHQ 5XR W\AME APV kMO RLDLOWK W ON K \HW  HAANA K ¥ MW L NRRS S'Y. I BIRGHQDLLDVDHEP PR DVPHX\OX SIRIK MDY UNV L
PHQHWHOPLHQ MDNDPLVHVWD PDUNNLQRLGHQ Y=oOLOO® +ROODQQLVVD O0DDO®@EHYWRRQW. WY NDHWBHEOKWWIBRPYOP R MPDORONDLWH BWMBOPDQ WXNHPDQD RGRW

RSSLPDWHULDDOLPDUNNLQRLOOD MD %HOJLDVVD 9$1 ,1 ODQVHHUDVL HQQuW\VPELWY NG QX XOLND WXRVRW N DR Q DWRY D MOXYWMPN ROVREBHG @ R IRSIHUDWLLYLVHQ OLLNHYRLW
PHQQHVV=a
/HDUQLQJLVVE OLLNHYDLKGRQ ODVNXXQ YDLNXWWLYDW KHLNRVWL NDQQDWWDYLHQ MDNHOXVRSLPXVWHQ VXXQQLWHOWX ORSHWWDPLQHQ +ROODQQLVVD MD

%HOJLDVVD VHN=o 6WDUNLQ PWPLQHQ 2SSLPDWHULDDOLOLLNHWRLPLQQDVVD NBHVIXDPMLQ@QO D QPG UQNN QK Q ®OXWHWEMODX XA ISVD\UDHYIW K X3R R OMWWD WbV WL MD NDV'
+ROODQQLVVD HQHPP=eQ NXLQ NRPSHQVRL (VSDQMDQ KLOMDLVHPPDVWD RSHWXVNGXD QLYGDE@GVYNOLVMWNeMKR KM WOHDHQ HQNWYOD K ER\QQWMDLY NXMWea GLILWDDOLQHQ
\KWHHQV= PLOMRRQDD WLODXVWD MD QRLQ WLODDMD PDNVDD GLJLW
YDXKGLWWLYDW VXRUDWRLVWRSDOYHOX 5XXWX MRQND VLVeOOfQ RQQLVWXQXWMW
VHNa NRWLPDLVHW XUKHLOX MD PXVLLNNLYLLKGHRKMHOPDW 5XXWX SDOYHOXQ
DONXYXRGHVWD ODQVHHUDWWX XXVL WLODXVPHGLDEU=QGL ,6 ((WUD MRND Wt
6DQRPLHQ PDNVXWRQWD MD \OHLVYfQ ODDMDVWL WDYRLWWDYDD WDUMRQWDD VDI

9XRVLNHUWRPXV
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J)LQODQGLQ GLJLWDDOLVHQ PDLQRVP\WQQLQ NDVYX MDWNXL KXROLPDWWD VLLWRLWHVQOWEYVRMHHR @SB QP NREIE® PILUNN ¥ QQRW © 060X RIPH.WWHDQ K HQ NONIH@L HWWa YHONDD Q\
KLHPDQ YXRGHQ ORSSXD NRKWL 'LJLQ YDXKGLWWDPDQD RQQLVWXLPPH NDVYDNMWDPBDQ R WOXWR WY R WH \NARRVDLOPID ML P W B VPPIPGRNPDYNKL D RMM@DNRD MRND RQ O

SDLNDOOLVWHQ \OHLVYMHQ V\YsaOOLVHQ WXQWHPXNVHQ DQVLRVWD
+DOXDQ HVLWWgeas OsPSLPaW NLLWRNVHW NDLNLOOH 6DQRPD NRQVHUQLQ W\TQ

2WLPPH HUL SXROLOOD OHGLD )LQODQGLD Na\WWTTQ P\fV XXVLD WRLPLQW DPOLOWRKNMIX P MRH. G\ Q D'W DM B L MQWAHR-KLIP RRLQ HW M/Da WX KAVWDSEW M B MHAHW V@ QDVLDNNDLGH |
DVLDNDVOusKWYILV\\WWWz MD YDXKGLWWDD GLJLWDDOLVWD NDVYXD 1oLGHQ R GROUKDNQDQLMWRQWDPH KWIGMOHPH @ RW X'OW B MQ D PYPXRM DQNDD LRXW P XQMWD VLGRVU\KPL
YDLNXWWLYDW MR SRVLWLLYLVHVWL WRLPLQQDQ WHKRNNXXWHHQ MD OHGLD )L (B3® BQIR ®HN IKGH/W W DNDVXYOHMOVDPDDQHPLYNHYRLPLQWDDPPH MD OXRPDDQ DUYRD !

WXOHYLQDNLQ YXRVLQD
9DKYD WDVH WXOHYDD NDVYXD YDUWHQ

7DVHHQ YDKYLVWDPLVHVVD RWLPPH YXRGHQ DLNDQD PHUNLWWoYoQ DVNHOHHO®RENRPHELHDP 1HWWRYHOND MD YHONDDQWXQHLVXXV SDUDQLYDW
HGHOOLVYXRGHVWD MD QHWWRYHODQ VXKGH RLNDLVWXXQ Na\WWINDWWHHVHH® LIPS WKW M RHEWEIMPW L SLWNeQ DLNDY®OLQ WDYRLWWHHPPH MRND RQ DOOH
-aOOHHQUDKRLWLPPH P\YfV NHVNHLVHQ RVDQ XONRLVHVWD ODLQDVDONXVWDPPH ODVNHPDOOD VMWVNXXVVD OLLNNHHVHHQ PLOM HXURQ
NROPLYXRWLVHQ VRVLDDOLVHQ MRXNNRYHONDNLUMDODLQDQ

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

OHLOO= RQ DLOQXWODDWXLQHQ YDVWXXOOLVXXVSURILLOL VLOOm RSSLPLVHOOD MD PHGLDOOD RQ SRVLWLLYLQHQ YDLNXWXV PLOMRRQLHQ LKPLVWHQ HO®=&PooQ
MRND SelLYas 2SSLPLVOLLNHWRLPLQWDPPH DXWWDD RSHWWDMLD NHKLWW&aPeaQ ODVWHQ WDLWRMD WDUMRDPDOOD \KGHQYHUWDLVLD RSSLPLVUDWNDLVXMD
9XRGHQ DLNDQD SeLYLWLPPH LQNOXVLLYLVHQ RSSLPLVHQ VWUDWHJLDDPPH MRWWD RSSLPDWHULDDOLHPPH MD GLJLWDDOLVWHQ UDWNDLVXMHPPH
VDDYXWHWWDYXXGHQ PHUNLW\V WXOLVL QaeN\YaPPaNVL MD YDVWXXOOLVXXVW\TPPH DQNNXURLWXLVL HQWLVW=aNLQ VHONH=aPPLQ <. Q NHVWaYoQ
NHKLWA\NVHQ WDYRLWWHLVLLQ OHGLDVVD WHKW=aYaPPH RQ WDUMRWD ULLSSXPDWRQWD VXRPDODLVWD MRXUQDOLVPLD MD PXNDDQVDWHPSDDYDD
SDLNDOOLVWD YLLKGHWW=a Q\N\LVLOOH MD WXOHYLOOH VXNXSROYLOOH (GLVWroaNVHPPH ULLSSXPDWRQWD MRXUQDOLVPLD MD VDQDQYDSDXWWD WRLPPH
HVLPHUNLNVL XXWLVPHGLRLGHPPH MRXUQDOLVWLVHW MD HHWWLVHW RKMHHW OaSLQaN\YaPPLQ HVLOOH VXXUHOOH \OHLVYOOH

IJLLNHWRLPLQWDPPH WDUNRLWXNVHQ WXNHPLVHNVL ROHPPH DVHWWDQHHW NXQQLDQKLPRLVHW WDYRLWWHHW QLLOOH YDVWXXOOLVXXGHQ RVD DOXHLOOH
MRLKLQ WRLPLQQDOODPPH RQ VXXULQ YDLNXWXV MD VDDYXWLPPH QuLVVa K\YLa WXORNVLD YXRQQD T\TQWHNLMaNRNHPXVLQGHNVL ((,

ROL VXKWHHOOLVHQ YDNDD MD OeKHOO®=® SLWN=oQ DLNDY=aOLQ WDYRLWHWDVRDPPH MRND RQ (GLVW\LPPH K\YLQ WLHWRWXUYDQ MD
WLHWRVXRMDQ SDUDQWDPLVHVVD HUL SXROLOOD WRLPLQWDDPPH MD NHVNLW\LPPH HULW\LVHVWL WHNR=2O\Q HHWWLVHHQ MD WXUYDOOLVHHQ Na\WWTfTQ
LKPLVHQ YDUPLVWDPDQD .DVYLKXRQHNDDVXSaaVW{PPH YaKHQLYeW NRNR DUYRNHWMXVVD 2PDVVD WRLPLQQDVVDPPH VFRSH MD

ROHPPH MR VDDYXWWDQHHW YXRGHOOH DVHWHWXW 6%7L SaaVW{YaKHQQ\VWDYRLWWHHW MD WXOHYLQD YXRVLQD NHVNLW\PPH SeesDVLDVVD
DUYRNHWMXQ SeaVW{MHQ VFRSH YaKHQWePLVHHQ HQWLVHVWeeQ VLOO=z QH PXRGRVWDYDW Q 6DQRPDQ \KWHHQODVNHWXLVWD
NDVYLKXRQHNDDVXSaaoVW{LVWao '‘DWDDQ \ANVLWALVWWWHHQ MD WHNR=aO\WQ VHN=s W\TQWHNLMaNRNHPXNVHHQ MD LOPDVWRRQ OLLWW\YaW
YDVWXXOOLVXXVWDYRLWWHHW RQ OLQNLWHWW\ P\fV \OLPPrQ MRKGRQ O\K\HQ DLNDY=sOLQ SDONLWVHPLVHHQ OLVeWLHWRD SDONLWVHPLVUDSRUWLVVD
.DWWDYDW WLHGRW YDVWXXOOLVXXVWXORNVLVWDPPH VLVaOW\YaW NHVWaYWVUDSRUWWLLQ MRND RQ RVD KDOOLWXNVHQ WRLPLQWDNHUWRPXVWD

-DWNDPPH NXQQLDQKLPRLVWD NHVWeYooQ SLWNeQ DLNDY=aOLQ NDVYXXQ WeKWaogaYoo VWUDWHJILDDPPH

.HVNLW\PPH HGHOOHHQ NDQQDWWDYXXWHPPH MD YDSDDQ UDKDYLUWDPPH SDUDQWDPLVHHQ MD YXRGHQ QueN\PoPPH YLLWWDDYDW
VXKWHHOOLVHQ YDNDDVHHQ RSHUDWLLYLVHHQ OLLNHYRLWWRRQ LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD MD PDWDODPSDDQ OLLNHYDLKWRRQ YHUUDWWXQD
YXRWHHQ 9XRGHVWD HWHHQS=LQ WaUNHLPPLOO=® RSSLPLVHQ PDUNNLQRLOODPPH HULW\LVHVWL 3XRODVVD MD (VSDQMDVVD

WDSDKWXYLHQ RSHWXVVXXQQLWHOPDXXGLVWXVWHQ RGRWHWDDQ NLLKG\WW&oYoQ RUJDDQLVWD NDVYXD OHGLD )LQODQGLVVD MDWNDPPH MD
NLLKG\WePPH RQQLVWXQXWWD GLJLWUDQVIRUPDDWLRWDPPH 7DYRLWWHHQDPPH RQ ODDMHQWXD P\fV DUYRD OXRYLOOD \ULW\VRVWRLOOD SHUXV MD

9XRVLNHUWRPXV
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6DQRRPD VLMRLWXVNR

-DWNDPPH NXQQLDQKLPRLVWD NHVWaYao
DLNDYaOLQ NDVYXQ VWUDWHJILDDPPH

b L)

N3DUDQHYD NDQQDWWDYXXV MD UDKDYLU

N2SHWXVVXXQQLWHOPD XXGLVWXNVHW YD G LW,
/HDUQLQJLQ RUJDDQLVWD NDVYXD YXRGHVWD g4

NOHGLD )LQODQGLQ RQQLVWXQXW GLJLWDE DOLQ
WUDQVIRUPDDWLR NLLKW\\

Nn.DVYXD DUYRD OXRYLVWD \ULW\VRV \\
DVWHHQ RSSLPLVHQ SDOYHOXLVVD g
/DUNRLWXNVHPPH
NOHONDDQWXQHLVXXV MD RPDYD 2sSLPLVAQ Myngyr
WDYRLWHWDVRLOOD PHGLDQ NDXWWD PHL . \ it
RQ SRVLWLLYLQHQ ol dmmuuu*
n.DVYDYD RVLQNR O YXRW XL YDLNXWXV PLOMRRQL | i | "f“.

UDKDYLUUDVWD LKPLVWHQ HO®PaaQ
MRND SaLYso

o

,-'{

9XRVLNHUWRPXV
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*OREDDOLW PHJDWUHQGLW YDLNXWWDYDW

oObbLOPD MD WRLPLQWD\PSaULVWIPPH NHKLWW\YaW MDWNXYDVWL OHJDW U HRIQMQ WRLLNX WRHD MDWO WIRN-HPW Q WL\ @ B/DIDLP/RMT 1. P DV O X DWHR R M
ULVNLHQ KDOOLWVHPLVHNVL VHXUDDPPH PDUNNLQRLGHQ NHKLW\VWo WDUNDVWL 7DVDSDLQRLQHQ OLLNHWRLPLQWDSRUWIROLRPPH DXWW

Al

9XRVLNHUWRPXV

O\Q+DDVWDYD WDORXGHOOLQHQ MD JHRSROI
VH\/@?VVD VHNa JOREDDOLQ HWW=a SDLNDOOI
NDVYDD

'LIJLWDOLVDDWLRQ NLLKW\PLQHQ MD
YDVWXXOOLOQAHXXWMWMBNYNDIW HGHOOHHQ
MD PHGLDQ HNRV\VWHHPHM=

N5S5LLWWaYaW LOQYHVWRLQQLW MD NHVWaYa WDORXGHOOLQHQ VXRULWKXWRPRLEHR YLWEOW T \OLWW=a \Ksa HQHPP2Q NDQVDO

HGHOO\WWaYaW PLWWDNDDYDD MD LQWHJULWHHWWLe GDWDQ MDIRBRREEVE RWLRINR o
N 6DPDOOD SDLNDOOLVWHQ QaNfNXOPLHQ PHUNLW\V MD Y
RSSLPLVHVVD NXLQ PHGLDVVDNLQ

N"HPRJUDILVHW PXXWRNVHW MD PXXWWROLLNH PXRNNDD
No\WWTfa SLWNeOOao DLNDYeOLOO=®

[LVeaQW\Ya HUL B GHRIOA NN/ a - ,OPDVWRWNWOOLWYL NLLUHHOOLVL=a8 WRLPHQS
\KGHQYHUWDLVXXGHQ HGLVWGPLVWOO — N2SSLPDWHULDDOLW MD PHGLDVLVEOOfW RYDW DYDLQDV
N2SSLPDWHULDDOLW MD PHGLDVLVeOWYf RYDW DYDLQD VD PRWLRAER®Q RAMIXXBIMH V VD

MD RVDOOLVXXGHQ OLVaaPLVHVVa \AKWHLVNXQQDVVD N <ULW\VWHQ NXQQLDQKLPRLVHW LOPDVWRWRLPHW Qa\W\

N ORQLPXRWRLVHVVD W\T\KWHLVYVVae MRVVD RQ YDKYD \KWHHQNXXDOXORXWHEMD'DXKGLWWDYDW LQQRYDDWLRLWD MD HGL
RVDOOLVXXGHQ WXQQH VDDYXWHWDDQ SDUHPSLD WXORNVLD
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([ RLPLOQWD\PSaULVWY{PPH

7TRLPLQWD\PSaULVWIPPH PXXWWXX MDWNXYDVWL

OLWHQ UHDJRLPPH"

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

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

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

OLWHQ UHDJRLPPH"

NOHLOO© RQ DLQXWODDWXLQHQ ULLSSXPDWRQ MD PRQLNDQDYDLQHQ PHGLD
YLLNRLWWDLQ

.LLKG\WePPH RQQLVWXQXWWD GLIJLWUDQVIRUPDDWLRWDPPH MD WXRPPH PD
WLODXVSRKMDLVHQ GLIJLWDDOLVHQ XXWLVPHGLDQ MD .DLNNL SDNHWWLW
GLILWDDOLVHW NXOXWWDMDWXRWWHHW

-DWNDPPH GLILWDDOLVHQ PDLQRQQDQ RVXXGHQ NDVYDWWDPLVWD WDUMRD
NDSDVLWHHWWLDPPH PDUNNLQRLQQLQ DXWRPDDWLRSDOYHOXLVVD

N 6XRUDWRLVWRVVD SDQRVWDPPH HGHOOHHQ SDLNDOOLVHHQ YLLKWHHVHHQ
N 7HNR=2O\Q Nae\WWITQRWWR XXWLV YLGHR MD soQLVRYHOOXNVLVVD PDKGRO

9XRVLNHUWRPXV
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SLWNeQ DLNDYeOLQ WDYRLWWHHPPH MD HC

7$92,7(
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7TDORXGHOOLVHW PLWWDURQ@QVHUQL

p IHWWRYHODQ VXKGH RLNDLVWXXQ Nae\WWINDWWHHVHHQ

p 2PDYDUDLVXXVDVWH O

p 2VLQNR NDVYDYD RVLQNR MRND RQ O YXRVLWWDLVH
/HDUQLQJ
P O9HUWDLOXNHOSRLQHQ OLLNHYDLKGRQ NHKLW\V O

P 2SHUDWLLYLQHQ OLLNHYRLWWRPDUJLQDDOL LOPDQ KDQN

OHGLD )LQODQG
p O9HUWDLOXNHOSRLQHQ OLLNHYDLKGRQ NHKLW\V
P 2SHUDWLLYLQHQ OLLNHYRLWWRPDUJLQDDOL LOPDQ KDQN

.RQVHUQL

HXURD +DOOLWXNVHQ HKGRWXV YXRGHQ YDUVLQDLVHOOH

HDUQLQJ

HGLD )LQODQG

T T O T T - © T ©T

,QQRVWDPPH RSSLPDDQ

1 7 YHTEISTYO JA
KUMPPANUUS

&

4 HYVA
KouLutus

|

2SSLPDWHULDDOLW

p 7XRWDPPH \KGHVVa RSHWWDMLHQ NDQVVD NRUNHDODDW X
WXNHYDW SDLNDOOLVWD RSHWXVVXXQQLWHOPDD

p . HKLWaPPH \KGHQYHUWDLVLD RSSLPLVUDWNDLVXMD MRW
HUL\WWzaPLVWe MD NRXOXWXNVHQ VDDWDYXXWWD

p /I XRPPH RSSLDLQHLVWRMD MRWND WXNHYDW .HVW=zaYaQ NH

'LILWDDOLQHQ VDDYXWHWWDY XXV

p .HKLWaPPH VLVeOW{MHPPH MD GLJLWDDOLVWHRQUWDW BIDQ \
NHVNHLVLVVa GLIJLWDDOLVLVVD WXRWWHLVVD Na\WHW\W
:&$* RKMHLGHQ :HE &RQWHQW $FFHVVLELOLW)\ *XLGHOLQ!

2SSLPDWHULDDOLW

p RSHWWDMLVWD NRNHH RSSLPDWHULDDOLHPPH DXWWDYDQ RSSE
PXNDLVHW WDYRLWWHHW

p RSHWWDMLVWD NRNHH RSSLPDWHULDDOLHPPH DXWWDYDQ KHL

p RSHWWDMLVWD NRNHH RSSLPDWHULDDOLHPPH DXWWDYDQ KHL

'LILWDDOLQHQ VDDYXWHWWDY XXV
p 9XRQQD 6/ '"HVLJQ 6\VWHP VDDYXWHWWDYXXVDXGLWRLWLLQ :&
DXGLWRLQWLUDSRUWLQ SRKMDOWD ODDGLWWLLQ NHKLW\VVXXQQ

7THHPPH PHGLDD

16 RAUHA, OIKEUDEN- 17 YHIEISTYO JA
MUKAISUUS JA KUMPPANUUS
HYVAHALLINTO

>,

VXRPDO DLWGIOVOWePPH LWVHQeLVHQ PHGLDQ DYXOOD DYRLQWD GHPR

p/LVeaPPH WLHWRLVXXWWD HPSDWLDD MD VXYDLWVHYDLYV

p 9ODVWXXOOLQHQ YLLKWHHPPH YDKYLVWDD MDHWWXMD NRI
\KWHLV (=

p 7TDUMRDPPH \ULW\VWHQ PHQHVW\NVHQ WXHNVL YDVWXXOC

p ODQJHWWDYDD -XONLVHQ VDQDQ QHXYRVWRQ SoaWJVWa XXWLVI
SHUXVWHHOOD
p KXRPDXWXVWD ODLQRQQDQ HHWWLVHQ QHXYRVWRQ RKMHLGHQ ¢

9XRVLNHUWRPXV
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7$92,7( 781186/8987 -$ 0,77%$5,7
20HPPH NHKLWW\Ya W\TSDUIMQWHNLMILGHQ VLWRXWXPLQHQ 7\TQWHNLMJLGHQ VLWRXWXPLQHQ
s [ @ oo P 9OXRVLWWDLQHQ W\TQWHNLMaNRNHPXVLQGHNVLPPH ((, RQKVYPQWHNLMREONBPXVYYEHNRODOD O
/\} p +HQNLOYVWIPPH NRNHH HWWso KHLOO& RQ WDVDSXROLVHWpPIDR®BS® & DV.X X GHRMD KGR O 0L VX X 6 RIOL R b \B/OLHVIDNDRADLAR VO QL DUYRVE
g M| PDKGROOLVXXGHWU WXORNVHPPH RQ K\YoOOs WDVROOD 9p 7\fQWHNLMYJLGHQ QHWWRVXRVDWWHIONR QGBI NVLOH136

p .HKLWaPPH MDWNXYDVWL 6DQRPDD HULQRPDLVHQD W\TSDLEXBDRDXRMDWHQ PRQ@Q A X R W RIDNMRAW W HHP P H
0
10 Wvioc" W 17 ihésiis RQ VDDYXWWDD W\TQWHNLMJLGHQ QHWWRVXRVLWWHOXLQGHN\LIKHQNBOMDLVLD PLHKL=

V'S
— <
=) 6XNXSXROWHQ PROLPXRWRLVXXYV p<OLQ MRKWR MD NE@UNVMRRWIRKL =

p (GLVWoPPH PRQLPXRWRLVXXWWD MD VXNXSXROWHQ WDVD BUVES oW EV R PV B WL rRo MD woYRLWWHHODPPH
RQ VXNXSXROLMDNDXPD HVLKHQNLOYLOOH MD \OHPPaOOH MRKGROOH PHQQHVVao

p +DOOLWXNVHQ WDYRLWWHHQD RQ HWWso PROHPPDW VXNXSXROHW RYDW HGXVWHWWXLQD KDOOLWXNVHVVD QLLQ HWWa=o
DOLHGXVWHWXQ VXNXSXROHQ RVXXV RQ YoKLQWnoaQ

6XRMDDPPH WLHWRVL p .DLNNL QLPHW\W WLHWRVXRMD\KWH\VKHQNLOTW RYDW VXRp I7WNMRHRW D RRARNDH\S/AKKHINDINLL\OHQ ONHRX @ X WMUXeNR H QDIQDVDHD WL RV V D
KesTAVA 17 Mrmsno WXNHYDW OLLNHWRLPLQWRMD WLHWRVXRMD DVLRLVVD p TLHWRWXUYDORXNNDXVWH QVR #HaNR WYXXURWD. GVRAKININD X V W D

p .RXOXWDPPH YXRVLWWDLQ WXRWHNHKLWWaeMLaPPH VLVaesQUDNHQQHWXVWD WLHWRVXRMDVWD MD WXUYDVWD
p 9ODNLWXLQHQ WLHWRWXUYDORXNNDXVW\fU\KPaPPH NaVLWWHOHH KHQNLOYfWLHWRMHQ WLHWRWXUYDORXNNDXNVLD

+XROHKGLPPH \PSoULVW{MMHWHHVHHQ SHUXVWXYDW LOPDVWRWDYRLWWHHW 7ZLHWHHVHHQ SHUXVWXYDW LOPDVWRWDYRLWWHHW
19 o 13 ousona D 9oKHQQEP P HRP DQ\RP IQBP P HDEVROWMDVFRSH @ NDWIKXRGHNDDVXSoo M - p 2PDQ WRLPLQQDQ VFRSH MD SooVW{YsKHQQ\V YHUUDWWXQD
YXRWHHQ PHQQHVVE YHUWDLOXYXRGHQ WDVRVWD p $UYRNHWMXQ VFRSH SoaVW{YoKHQQ\V YHUUDWWXQD YXRWHHQ
CO | & p 90 KHQQuPPH DUYRNHWMXPPH DEVROXXWWLVLD VFRSH  Soo\8WH§ W N.EDWHHIRVUELRREIM W IV LM D M BV & D HK®!XIMK¥HWLLIDL K W R
NDWIKXRQHNDDVXSao\VfM - YXRMHQ P HQGHWE YHUBIGYXRGHQ \DVRAD
FrE (QHUJLDWDYRLWWHHW
17 s p 9XRGHQ ORSSXXQ PHQQHVVe ROHPPH KLLOLQHXWUDDOL Ny 0\ Dsppo vakKNTO RVXXV
@ (QHUJLDWDYRLWWHHW p )RVVLLOLYDSDDQ HQHUJLDQ RVXXV
p .a\WePPH DLQRDVWDDQ IRVVLLOLYDSDDWD V&aKN{a
P 9XRWHHQ PHQQHVVa NDLNNL Noa\WHWW\ HQHUJLD RQ IRVWVILRGLY B B D DWHDHWMLL ¥XOWLRLMMAY W

%WLRGLYHUVLWHHWWLWDYRLWWHHW p 6HUWLILRLGXQ SXXNXLGXQ PremaUra VXRULVVD SDSHULRVWRLVVD

p 9XRGHQ ORSSXXQ PHQQHVVa NDLNNLHQ 6DQRPDQ Ne\WWePLHQ SDSHULODDWXMHQ SXXNXLWX RQ
SHU=sLVLQ OXRWHWWDYLVWD VHUWLILRLGXLVWD OeKWHLVWa®=

IDVWXXOOLVHW OLLNHW RLADLNNDWATQWHNLMaW VXRULWWDYDW YXRVLWWDLQ SDNR p (HWWLVHQ RKMHLVWRQ YHUNNRNRXOXWXNVHQ NHUWDXVNRXOXW X
g towosn W 47 vsvou p .DLNNL XXGHW NHVNHLVLPPaW DOLKDQNNLMDW VLWRXWX' p $OLKDQNNLMRLGHQ HHWWLVHQ RKMHLVWRQ DOOHNLUMRLWWDQHL

KUMPPANUUS

TLOUSKASVUA % RKMHLVWRRQ

o

7XORNVHW SHUXVWXYDW 6DQRPDQ YXRVLWWDLVHHQ [(XH®RR/SBEQVXDVINI R X\WHAHHYVE B FB\WIVRMD@ X WNLPXNVHHQ
OLWDWWX 6DQRPDQ KHOQNLOTVWIWXWNLPXNVHVVD

7XQQXVOXNX VLVeOWra VFRSH NDWHJRULDW +DQNLWXW WXRWWHHW MD SDOYHOXW SROWWRDLQHLGHQ WXRWDQWR MD HOHRUQJQDQVLLUWRKeYLYfW MD WDYDURLGHQ MD SDOYHOXMHQ ORJLVWLLNND MRLGHQ
5DSRUWRLQWL WRWHXWHWDDQ 6DQRPDQ NHVNLWHW\Q VRSLPXVKDOOLQWDMaUMHVWHOP=eQ DYXOOD MRVVD DURVRICGDWDQ NDWWDYXXWWD UDSRUWRLQWLYXRQQD XXVLHQ \OL HXURQ DUYRQ \OLWW=rYLHQ DOL

9XRVLNHUWRPXV
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ODVWXXOOLVXXGHQ NRKRNRKWLD

6DQRPDQ YDVWXXOOLVXXVVWUDVWHHPDDQ MRLVVD 6DQRPDOOD RQ VXXULQ YDLNXWXV \KWHLVNXQWDDQ 6WUDWHJILD RQ VXXQQLWHOWX F
\PSaULVWITTQ \KWHLVNXQWDDQ MD KDOOLQWRRQ OLLWW\YLe YDLNXWXNVLD ULVNHM=o MD PDKGROOLVXXNVLD 6H 6DQRPIOOH NROPHOOH V

NHVWeaYWVUL SRUWLVWD

,QQRVWDPPH RSSLPDDQ HHPPH YDVWXXOOLVWD PHGLDD

6DQRPD /HDUQLQJ RQ \NVL PDDLOPDQ MRKWDYLVWD SHUXV MD WRLVHQ@@RRHBIPGNRX)Q QW X [ G HR@ KHR\PNHLOVMWR XK MDANYD PRQLNDQDYDLQHQ PHC
\KWLJLVWe MRND SDOYHOHH Q PLOMRRQDD RSSLODVWD \PSoUL (X UR RSLSVLED 06H MDDW M & B D LO DB GUONWCELRODY MDOH 6H HGLVWoo ULLSSXPDW
\KGHQYHUWDLVLD RSSLPLVUDWNDLVXMD MRWND HGLVWaYaW PR QLP XRRWRHMXNKX\QQI OO Y YWON NN Y XWXVOW D WHINNDD LORD YLLKWHHQ NDXW\

RSHWXNVHQ HUL\WW&ePLVWe MD DXWWDYDW RSHWWDMLD NHKLWWoepPooQ MRNDLVHQ ODSVHQ WDLWRMD

NDL)
LNN

—— / o 7|

“— -

6DQRPDQ RSHWWDMDWXW
2SSLPDWHULDDOLW DXWW
SDUDQWDPDDQ RSSLPLVW

JHKGLVWIQYDSDXGHQ SulL
NHVNLfVVe YDVWXXOOLQH

6DQRPD YLHWWL NDQVDLQY=aOLVW=a

SoLYaa MRQND WDYRLWWHHQD RQ PXL

OHKGLVWIQYDSDXV RQ GHPRNUDDWWLYV
SL YDSDDQ PDDLOPDQ SHUXVWD MD HWW=a

)Q OXRWHWWDYDDQ WLHWRRQ

/IXH OLVon

6DQRPD /HDUQLQJLQ YXRVLWWDLQHQ (X
RSHWWDMDWXWNLPXV NRNRDD \KWHHQ
QaNHP\NVHW W\fVWeaaQ 7XWNLPXV WLL
WRLVHQ DVWHHQ NRXOXWXNVHQ WaUNH
KDDVWHHW HUL SXROLOOD (XURRSSDD

/IXH OLV&goao

9XRVLNHUWRPXV


https://www.sanoma.com/fi/vastuullisuus/innostamme-oppimaan/
https://www.sanoma.com/fi/news/2024/nain-journalistin-ohjeet-ja-toimitusten-omat-eettiset-ohjeet-nakyvat-sanoman-medioiden-arjessa/

sadanomad [,,.(72,0,17$00( /<+<(67, 7$/28'(/1,6(7 7,('27 -$ 9%$6788//,6886 +$//,172

20HPPH NHKLWW\Ya WA\TSDLNND IXRWHWWDYDD MD VXRMDWWXD WLHWRD

JLLNHWRLPLQQDQ PHQHVW\NVHQ WDXVWDOOD RYDW VDQRPDODLVHW FILRHWWWND RIQHRIGIN @\ DA QR WRL RAVDH 6 G @ RPHVQHMIQ NHWRLPLQWDD PLN& QRV\
\KGHVVa WILWs WXUYDOOLVHVVD MD LQQRVWDYDVVD W\T\PSaULVWTV\KXCBOQ\E B Bl LK-DPD DX R WMDDRIRNWH Q SaLYLWWoeLVHQ WRLPLQQDQ \WLPHH
W\TQWHNLMYLOOHHQ PHUNLW\NVHOOLVHQ W\TSDLNDQ MRVVD KH WX QW HN\I RWRXQUNDIQMD VKIENRNOAQWHHW WR WHQ K\JTG\QWaPLVHQ VLVEOO\W\
MRVVD KHLOOH RQ WDUMROOD PDKGROOLVXXNVLD KHQNLOTNRKWDLVHHQDNHLQDW\PLVHHQ

R W X
Ro O\
QRLV
WIAN
QNLC
LQWI
6DQRPD ,WDOLDQ 7TLHWRVXRMDYLLNNR SDLQ
*HQHUDWLRQ(TXDOLW\ S YLQNNHM=® XWX
WILW=a WDVD DUYRQ SXRO 7DPPLNXXVVD 6DQRPD /HDUQLQJ Ma OOH
6DQRPD ,WDOLDQ VXNXSXROWHQ YaOLV R L L L | N H V)
o DVLDQWXQWLMDSXKHHQYXRURMD MD D VW H
RSHWWDMLD NHVNXVWHOHPDDQ VXNXS TR QAT VLORNEE S MEBRNTET LG O Y
DUYRVWD OXRNNDKXRQHHVVD 7LLPL R PEQRPRIEOMIE LG L DD @LY2 15 € LOO
PRQLYDLKHLVHHQ WXQQLVWDXWXPLVHH OOH

WDVD DUYRVHUWLILNDDWLQ MD HGLVW=®&
W\{SDLNDOOD

/XH OLV&oao

[ XH OLWH®JO

9XRVLNHUWRPXV
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+XROHKGLPPH \PSaULVW{VWa

3DULLVLQ VRSLPXNVHQ FHOVLXVDVWHHQ WDYRLWWHHQ PXNDLC
6DQRPDQ YXRWHHQ XORWWXYDD OLLNHWRLPLQWDVXXQQLWHO
YDLNXWXNVLDDQ LOPDVWRQPXXWRNVHHQ MD OXRQQRQ PRQLPXRW
HGLVWoPooQ NXQQLDQKLPRLVLD \PSaULVWIWRLPLD YaKaKLLOLVHC(

6DQRPD LQYHVWRL XXVLX
DXULQNRHQHUJLDDQ

VW

UXxvVv

6DQRPD DVHQQXWWL NHVaNXXVVD +
6DQRPDWDORQ NDWROOH DXULQNRS
KHLQaNXXVVD 7DPSHUHHOOD 0DQXQ SD
SDQHHOLD 1H YDKYLVWDYDW RVDOWD
VaKNIfQWXRWDQWRD HQHUJLDRPDYDUD
P\TV NXVWDQQXVVaaVW{M=a

/[XH OLV&a

M o

ODVWXXOOLVHW OLLNHWRLPLQWDWDYDW

HQ ol fARMHBEBY & Y R MR- P REWHHMHNBY S D WRLPLWXVNHWMXQ HHWWL\
"DDRr R BBRBR VWY W WK YEHHR@WARABEBORPDOOH MD VHQ URROLOOH \KW
RLMERYHE X REBIRFRY DRI WWNHHP QW MD VLWRXWXQXW VHQ N\PPHQ
? WRGRKERBWY ERHPHFYHNNYENVLD W\fHO=Pea \PSaULVWYe MD NRUUXSWL

LWW

Y HL

HV N

SWLF

YDV

NNLM

FR DQ 'V

qL 6DQRAMDXONDLVL VRVLDDOL Oo\Q |
,xkew YHONDNLUMDODLQRMHQ VY
6\\WNXXVVD 6DQRPD MXONDLVL VRV
MRXNNRYHONDNLUMDODLQRMHQ YLLWH
VDDWDYXXWWD HGLVWaeYLHQ KDQNNHL

+DQNH WXNHH \KWHLVNXQQDOOLVWHQ VW a
MD HGLVWgoga NHVWoYoo NHKLW\VWa VW

ON LQYHVWRLQWLHQ DYXOOD OHNL

WW L\

/IXH OLVagon

9XRVLNHUWRPXV
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DOKKGHOOLVHW WLHGRW

+DOOLWXNVHQ WRLPLQWDNHUWRPXV M
. HVWeY\\WUDSRUWWL Y
<OHLVHW WLHGRW
<PSoULVWIWLHGRW
<KWHLVNXQQDOOLVHW WLHGRW
+DOOLQWRWDSDWLHGRW
.RQVHUQLWLOLQSaaW{V
.RQVHUQLWLOLQSaaWINVHQ OLLWHWI
(PR\KWLTQ WLOLQSaaW{V

+DOOLWXNVHQ YRLWRQMDNRHKGRW X il
7LOLQS8aWINVHQ MD KDOOLWXNVHQ i
DOOHNLUMRLWXNVHW
7LOLQWDUNDVWXVNHUWRPXV :
.HVWoY\\WUDSRUWLQ YDUPHQQXVNHU .Hj

70Po YXRVLNHUWRPXV HL ROH (6() DVH / g Q (XURSHT
6LQJOH (OHFWURQLF )RUPDW PXNDLQ Ho 0/ DVLDNLUMD

1

I9XRVLNHUWRPXV
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+DOOLWWRVPIOQWDNHUWRPXV

6WUDWHJILDNDWVDXV .HVWaY\W\VUDSRUWWL

7XORVNHKLW\V <OHLVHW WLHGRW

7DORXGHOOLQHQ DVHPD (656 <OHLVHW WLHGRW
5DKDYLUWD <PSBULVWIWLHGRW

6RODU RKMHOPDQ HGLVW\PLQHQ /HDUQLQJ (8 Q WDNVRQRPLDUDSRUWRLQWL
VHIPHQWLVVa (656 ( ,OPDVWRQPXXWRYV
<ULW\VRVWRW MD \ULW\VP\\QQLW (656 ( %LRORJLQHQ PRQLPXRWRL\

DWVDXVNDXGHQ DLNDLVHW WDSDKWxpPDw HNRVIVWHHPLW

6WUDWHJILVHW OLLNHWRLPLQWD\NVLNYw (656 ( SHVXUVVLHQ Na\WW{ MD NL
JHDUQLQJ <SKWHLVNXQQDOOLVHW WLHGRW

OHGLD )LQODQG (656 6 2PD W\TYRLPD
+HQNLOTVWY (656 6 S$UYRNHWMXQ W\TQWHNLM=®=
5LVNLW MD ULVNLHQKDOOLQWD (656 6 .XOXWWDMDW MD ORSSXN=g

6EWUDWHJILVHW ULVNLW *DOOLQWRWDSDWLHGRW

5 SHUDWLLYLVHW ULVNLW (656 * /LLNHWRLPLQQDQ KDUMRLW

OXXW NXLQ WDORXGHOOLVHW ULVNLW ® Y PLQOXYXW MD RVDNHNRKWDLVHW W

TDORXGHOOLVHW ULVNLW 7XQQXVOXNXMHQ PaaULWHOPaW
1aN\PaW YXRGHOOH 7oVPa\W\VODVNHOPDW

+DOOLQQRLQWL
9DUVLQDLVHQ \KWLTNRNRXNVHQ SaaWINVHW
+DOOLWXNVHQ YDOWXXWXNVHW
.RQVHUQLQ MRKWRU\KP&
/eKLSLLULWDSDKWXPDW
9DUVLQDLQHQ \KWLINRNRXYV
2VLQNRHKGRWXYV
2VDNNHHW MD RVDNNHHQRPLVWDMDW
2VDNHS©@aoRPD
2PLHQ RVDNNHLGHQ KDQNLQWD
.DXSDQN&o\QWL \KWLYQ RVDNNHLOOD
2PLVWXVUDNHQQH MD RVDNNHHQRPLVWDMDW
.DWVDXVNDXGHQ MaONHLVHW WDSDKWXPDW
IDLKWRHKWRLVHW WXQQXVOXYXW

9XRVLNHUWRPXV
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6WUDWHILDNDWVDXV

9XRQQD 6DQRPD MDWNRL SLWNoQ DLNDYoOLQ NLOSDLOXN\N\QVa UDNHQW/WPULDWBJ VM & R (HDLWMDQP X WV 8V RIWMMeW MDPLI) HQQ PBRGQDBVD  MRKWL YRLPDNNDD)
YDKYLVWDPDOOD NROPHD VWUDWHJILVWD SDLQRSLVWHDOXHWWDDQ YXRVLOOH PHUMNLWW o Y/#DQU ¢ IDEY MWDV R A G\LIDH )L QNH/QIGILY WIHD® PR WWDUXXGHQ ROOHVVD SLWNo
SDUDQWDPLVWD OLLNHWRLPLQQDQ NDVYDWWDPLVWD RUJDDQLVHVWL MD SLQBRSIDH® Q0N DML Gl WLRPLFRILLQYW Q  D/ARX/H. DO@D WWIHSD KRXRLNRYY MIDLIND\NV IRWMVROVCH.@ R M H
NDXWWD /HDUQLQJLVVs VHNs  WDVHHQ YDKYLVWDPLVWD NROPLYXRWLVHQ VRVLDDOLVHQ MRXNNRYHONDNLUMDODLQDQ MRWD PHUNLWVL \F

OLLNNHHVHHQODVNX MD VIQGLNRLGXQ OXRWWROLPLLWLQ 5&) PDWXULWHHWLQ

6DQRPD /HDUQLQJ NHVNLWW\L HGHOOHHQ LQNOXVLLYLVWHQ GLJILWDDOLVWHQ gy 8P b 8 BB XM IQoRE$d B B WAL BB MW K KW WEBLVHHQ HUL PDUNNLQRLOOD
VHNe GLJLWDDOLVWHQ RSSLPLVDOXVWRMHQVD KDUPRQLVRLQWLLQ MD NHKLWWoPLVHHQ 9XRGHQ DLNDQD WRWHXWHWWLLQ VWUDWHJILVHW SoaW{NVHW

ORSHWWDD KHLNRVWL NDQQDWWDYDW MDNHOXVRSLPXNVHW +ROODQQLVVD MBD®RE DIOOLY R Q/ HNLO POLCX NRINGIV ¥ LM Q WD ORXVGHDOLLDY HP@ VDN B IPDRYIDMBOXROHVWD K
6DNVDVVD WDUMRDYD OLLNHWRLPLQWD 6WDUN PLN&a MRKWL OLLNHYDLKGRQ O®PMMNXQ P XNDAWEOCSMU NQ VI XAL IVNAHUADRAL 1P L IODADmS/ADU WPHRNOIL R @/ 0D XANAGIK)Y NOV M XY RRY RDOG)
9XRQQD RSSLPDWHULDDOLHQ RVXXV /HDUQLQJLQ OLLNHYDLKGRVWD ROL Q SDOYHOXLVVD .RQVHUQLQ SLWN=eQ DLNDY=eOLQ WDORXGHOOLVHW MD YDVWXXOOL

OLVeWLHWRMD WoPoQ YXRVAENHEBWRRXNWRHQ NRKGHOWNM B Q D
/HDUQLQJLQ SURVHVVLHQ NHKLWW&zPLVY MD WHKRVWDPLVRKMHOPD 6RODULQ WRWHXWXV HWHQL VXXQQLWHOOXVWL MD WRLPHQSLWHLVW=a ROL

WRWHXWHWWX YXRGHQ ORSSXXQ PHQQHVVes 6RODU RKMHOPDQ DYXOOD VDDYXWHWWDYLHQ YXRWXLVWHQ WRLPLQQDQ WHKRVWDPLVK\TW\MHQ
DUYLRLGDDQ ROHYDQ Q PLOM HXURD YXRGHVWD DONDHQ 2KMHOPD NRRVWXX QHOMeVW=a RVD DOXHHVWD RUJDQLVDDWLRQ RSWLPRLQWL
RSHWXVVXXQQLWHOPDQ XXGLVWDPLVHQ MaONHHQ 3XRODVVD MD (VvSsbDQMDVVD MXONDLVXSURVHVVLHQ NHKLWW=aPLQHQ
RSSLPDWHULDDOLOLLNHWRLPLQQRLVVD GLIJLWDDOLVWHQ RSSLPLVDOXVWRMHQ KDUPRQLVRLQQLQ MDWNDPLQHQ MD VHIPHQWLQ \KWHLVWHQ MD
PXLGHQ WRLPLQWRMHQ XXGHOOHHQMeUMHVWHO\ 6RODU RKMHOPDQ WXNHPDQD /HDUQLQJLQ RGRWHWDDQ VDDYXWWDYDQ SLWN=zQ DLNDY=zOLQ
NDQQDWWDYXXVWDYRLWWHHQVD RSHUDWLLYLQHQ OLLNHYRLWWRSURVHQWWL LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD YXRQQD

OHGLD )LQODQGLVVD RQQLVWXQHHQ GLJLWUDQVIRUPDDWLRQ NLLKG\WW&oPLQHQ MD VLLKHQ SDQRVWDPLQHQ QLLQ XXWLVPHGLDQ NXLQ YLLKWHHQNLQ
VDUDOOD VoLO\L VWUDWHJILVHQD SDLQRSLVWHDOXHHQD WDYRLWWHHQD OLLNHWRLPLQQDQ NHVWoYsQ SLWNoQ DLNDYosOLQ NLOSDLOXDVHPDQ
YDKYLVWDPLQHQ OHGLD )LQODQGLQ NRNRQDLVWLODXVNDQWD MDWNRL KLHQRLVWD NDVYXDDQ NXQ GLJLWDDOLVWHQ WLODXVWHQ YDNDD NDVYX
NRPSHQVRL SDLQHWWXMHQ WLODXVWHQ PaoUnQ ODVNXD % % OLLNHWRLPLQWD\NVLNfVVos GLILWDDOLVHQ PDLQRQQDQ N\V\QWa ROL YDNDDWD PXWWD
6DQRPD NDVYDWWL PDUNNLQDRVXXWWDDQ NRWLPDLVHVWD GLJLWDDOLVHVWD PDLQRQQDVWD OHGLD )LQODQGLQ OLLNHWRLPLQWDSRUWIROLR RQ PHONR

WDVDSDLQRLQHQ OLLNHYDLKGRVWD PXRGRVWXL VXKWHHOOLVHQ YDNDDVWD NXOXWWDMDOLLNHWRLPLQQDVWD SoaDVLDVVD
WLODXVP\\QQLVWo MD % % OLLNHWRLPLQQDVWD YXRQQD 3DLQHWXQ PDLQRQQDQ RVXXV % % Q OLLNHYDLKGRVWD ROL
YDLQ OHGLD )LQODQG MDWNRL YXRGHQ DLNDQD PHQHVW\NVHNNooVWL YDNLLQWXQHHQ NXVWDQQXVWLHWRLVHQ

WRLPLQWDWDSDQVD WRWHXWWDPLVWD PLN=s SDUDQVL PHUNLWW=aYaVWL NDQQDWWDYXXWWD

6DQRPD MDWNRL OXNXLVWHQ WHNR=eO\KDQNNHLGHQ HGLVW=aPLVW=a VHN=a /HDUQLQJLVVme HWW=a OHGLD )LQODQGLVVD 9XRGHQ DLNDQD
ODQVHHUDWWLLQ XVHLWD JHQHUDWLLYLVHQ WHNR=2O\Q PDKGROOLVWDPLD XXVLD SDOYHOXLWD SDLQRWWDHQ YRLPDNNDDVWL VHQ YDVWXXOOLVWD Ne\WWf{a
LKPLVHQ YDUPLVWDPDQD

IDVWXXOOLVXXVY RQ NHVNHLVHVVe RVDVVD VHN=e 6DQRPDQ RSSLPLV HWW=a PHGLDOLLNHWRLPLQWDD MRLOOD RQ SRVLWLLYLQHQ YDLNXWXV
PLOMRRQLHQ LKPLVWHQ HO=aPraaQ MRND SeLYe 6DQRPDQ YDVWXXOOLVXXVW\T NHVNLWW\L YXRGHQ DLNDQD PXXQ PXDVVD KLLOLMDODQM=aOMHQ
SLHQHQW=esPLVHHQ VHN=z PRQLPXRWRLVXXGHQ WDVD DUYRQ MD RVDOOLVXXGHQ '(, MRKWDMXXGHQ WHNR=zO\Q HHWWLVHQ N=a\W{Q MD
DOLKDQNNLMRLGHQ YDVWXXOOLVXXVNa\WaQWIMHQ NHKLWW=aPLVHHQ NRNR NRQVHUQLVVD /ILVeEWLHWRMD 6DQRPDQ YDVWXXOOLVXXGHVWD MD
VDDYXWHWXLVWD WKXORNYLVWDSRIAWALYV W D

9XRVLNHUWRPXV
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/XORVNHKLW\V

/LLNHYDLKWR ODVNL PROHPPLVVD OLLNHWRLPLQQRLVVD MD NRQVHUQLQ OLLNMMDWDMR RRAMX XWHHQPYDIMWN XMXWRYDW HUoW KDQNDQPWDOBKHIOQRMHQ SRLVWRW MD RSH

OLLNHYDLKWR ODVNL SooRVLKQH +HRROPAL@Q NP QM)D WAMDYLEQ MDNHOXVRSLPXVWHGRODVVORM RPRRERVIRPHYMWPPLVHQ VHNGo

6WDUNLQ NRNHLVLLQ YDOPLVWDYLD PDWHULDDOHMD .RORMRQNOQD OYXRNWRHE MEGQRENVHAYHQ WDNLD

QoN\Q\WWo OLLNHYDLKGRQ ODVNXD (VSDQMDVVD WDVRLWWL OLLNHYDLKG R Q=NDV-rA,—PXtvvD noouuwHULUUULULLN”WM“V\,RLVVL S

3XRODVVD MD +ROODQQLVVD OHGLD )LQODQGLQ OLLNHYDLKGRQ ODVNXXQ YDERNXWR XY X

ODLQRVP\WQQLQ ODVNXD WDVRLWWL WLO.RQMAURQIOQ YNWWIXIQD XINDHONSRPLLADHHD oLLNH—WMH@(%F#UoﬁﬁMWWH*RQ)KDLNXWWDYDW HUsW
NDVYXQ ROOHVVD /HDUQLQJLVV= MD OHGLD )LQODQGLVVD 5DNHQQHMaUMHVWHO\NXOXW

MRVWD 6RODU RKMHOQPDDQ OLLWW\YL®=

2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD NDVY
VXKWHHOOLVHQ YDNDDQD (VSDQMDQ DOKDLVHPPDVWD PW\QQLVW= DLKHXWWD P D

RSSLPDWHULDDOLOLLNHWRLPLQQDQ KLQQDQNRURWXVWHQ SRVLWLLYLQHQ YDLNNWWRBW'EWJI\ML@3$’L\RIWLVHOOG ROL YoKaLQHQ QHJIDWLLY LNXWXV
WXORNVHHQ OHGLD )LQODQGLQ YDKYD WXORVSDUDQQXV ROL SooDVLDVVD SESHIQONXWAD Q QDOWV H QN VDWW WXEY LB D WHKRNWXXGHQ MD
WHKRVWDPLVHQ DQVLRWD OXLGHQ WRLPLQWRMHQ NXVWDQQXNVLD NDVYDWWLYDW S EPMHRDE ¥ Py N RW NP © 5 OV WP OOk Qo WM R wWPXPW o W H T NXOXW
VHNe WXORVSDONNLRYDUDXNVHW +DQNLQWDPHQRMHQ SRLVWRW MD RLNDLVXW

JLLNHYRLWWR QRXVL PLOM HXURRQ DOKDLVHPSLHQ YHUWDLOXNBOUERN MY X QHHH QL LNDILY R K WWMFD YO B KRIQ M@ WP H Q B ID@ BRL VW R MD

RSHUDWLLYLVHQ WXORNVHQ DQVLRVWD 9HUWDLOXNHOSRLVXXWHHQ YDLNXYWWLIYLDWRKWHILQW VR OB DYWL WDVRQ WR LZGMAA WaHDXpts HREDM D) IRIQVH V LW HW W\ NRKGDV VD
8XGHOOHHQMaUMHVWHO\NXOXW ROLYDW HGHOOLVHQ YXRGHQ WDVROOD MD OLLWW\LYoW SoaDVLDVVD VWUDWHJILVLLQ NHKLW\VNXOXLKLQ NXWHQ 6RODU
RKMHOPDDQ VHN& YLLPHDLNDLVWHQ \ULW\VRVWRMHQ LQWHJURLQWLNXVWDQQXNVLLQ $UYRQDOHQHPLVHW OLLWW\LYaW SoaoRVLQ +ROODQQLQ MD %HOJLDQ
KHLNRVWL NDQQDWWDYLHQ MDNHOXVRSLPXVWHQ VXXQQLWHOWXXQ ORSHWWDPLVHHQ O9HUWDLOXNDXWHHQ VLVoOW\L OHGLD )LQODQGLQ
DUYRQOLVaYHURYDDWLPXNVLLQ O+ICMONR BORMQ SRARRIMV H X RIEHEURDL U M D X V

IHWWRUDKRLWXVNXOXW NDVYRLYDW PLOM HXURRQ XONRLVWHQ ODLQRMHQ NRUNRMHQ QRXVXQ VHXUDXNVHQD 9DLNXWXVWD
OLHYHQVL RVLWWDLQ XONRLVHQ YHODQ PoaoUrQ YeKHQHPLQHQ 8ONRLVWHQ ODLQRMHQ NHVNLNRUNR ROL

7X@V HQCGHQ YHURD SDUDQL P IOHXURRQ TXRYHRARDYDW P IMHXURD 7TINDXGHQ RV RD
P IHXURD

2SHUDWLLYLQHQ RVDNHNRKWDLQHQ WXORV NDVYRL HXURRQ MD RVDNHNRKWDLQHQ WXORYV HXURRQ

9XRVLNHUWRPXV
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/[DORXGHOOLQHQ DVHPD <ULW\VRVWRW MD \ULW\VP\\QQLW

-RXOXNXXQ ORSXVVD QHWWRYHODQ ProUr ROL PLOM HXURD 4 Bl QR\PIDY HOP R LMVWWIGH RLNDLNFWYXX@V N o HVQW RDWMWHAIAKWHQVD 1HWZKHHOV 2\ VW=
ROL HOL SLWNaQ DLNDY=esOLQ WDYRLWHWDVROOD DOOH S5DKDYLUODIONMIRY R@W RN HRIOLW N VHRLW MIN HRXOJRD WX RGQDPLVOMIDNMIWRQP LRMIDQ WI\TQWHNLMa:
NDXVLOXRQWHLVXXGHQ PXNDLVHVWL NRQVHUQLQ QHWWRYHOND ODVNL VHN=z B&SESODMWRWRWMMO WDPWENXHNYNXKXVVD ORSSXXQ YHUUDWWXQD

6\\VNXXVVD 6DQRPD ODVNL OLLNNHHVHHQ PLOM HXURQ VXXUXLVHQ NROPLYXRWLVHQ VRVLDDOLVHQ MRXNNRYHONDNLUMDODLQDQ MD

Ne\WWL RVDQ YDURLVWD PDNVDPDOOD MRXOXNXXVVD HUeaQW\YeQ 6DQWLOEBRBBOPRVAFFRIWLLWWI\QHHRHHRVEWWMPHNR-E obREBBEVHES DRPPRREWDYLD PDWHUL
WDNDLVLQ 6DQRPDQ PLOM HXURQ NRPLWWRLGXQ VIQGLNRLGXQ OXRWWROLPRRWNE PHRAMMAMHPYIPWT B RIVEHYEH ww £ VE ILEQ 1S PHowWw M RW BLY RRcROWBHQ RS

PDUUDVNXXKXQ PLNa \KGHVVe VRVLDDOLVHQ MRXNNRYHONDNLUMDODLQD QLN QQREEDYNNG WHEWD YERERPVL XxBRRQAVHQPY¥EMpHXURD MD VLOO= ROL
NHVNLPDWXULWH HWVOLLD/ sRARLHW RIMXOIKIX Q ORSXVVD .RQVHUQLQ V\QG"NRh‘%%l@ﬁ(%}%ﬁv@@dﬁl\bWW\L\/MRW\/“\)\/Vd'%D PWQQHLVWE YXRQQDH U N ND/ VY WEODICHP P L G
No\WWaPaWfQ 2PDYDUDLVXXVDVWH ROL PLNe RQ SLWN=aQ DLNDY=eOLQ WDYRLWHWDVROOD .
_RXOXNXXQ ORSXVVD NRQVHUQLQ RPD SeaRPD ROL PLOM HXURD QW%Q%MM&X@J’J@XPDDLRNDLVHW WDSDKWXPD\
PLOM HXURD
6DQRPD ODVNL OLLNNHHVHHQ PLOM HXURQ VXXUXLVHQ VRVLDDOLVHQ M
SDKDYLUWD YXRWWD MD HU=SaLYx -RXNNRYHONDNLUMDODLQDOOH PDNVHWDDQ NLLQW
-RXNNRYHONDNLUMDODLQDD PHUNLWVL \KWHHQV=a \OL VLMRLWWDMDI
_RQVHUQLQ YDSDD UDKDYLUWD YDKYLVWXL PLOM HXURRQ HoL MRYNNRRHORNPHYNMRERBPQRMHQ YLLWHNBEWMEYS® PXNDLVHVWL YDURLOOD UDKR

YDXKGLWWLYDW SDUHPSL RSHUDWLLYLQHQ WXORV VHN& RVLWWDLQ 6RODU RRWHERN¥® PARR¥BRAWHEEE MMLEP SR RS T HVBMIT BBR RO REQ MR \WR 6§ P WX NYVG Q VDDWLE

VLVeOOTQWXRWDQWRRQ MD DOKDLVHPPDW 79 Q RKMHOPDRLNHXVLQYHVWRLng RP%)VEWWIQLL\BW\L(XRVLHQ HYWQIIEVH%UWI\?HL l}%\s%\/(\s{ W_hVWLq\II-M(R/KWI_)(%vTrb%DQ\W VKW
DOKDLVHPPDW PDNVHWXW YHURW HQHPP=aQ NXLQ NRPSHQVRLYDW NRUNHDPSLHq\AB IBVHYVLWTQGBBlﬁ%bW&(NélB(&)SM&gDYQDG!_ %V&X&XE LNXXVVD YHURWXNVHQ RL

.RQVHUQLQ YDSDDVHHQ UDKDYLUWDDQ VLVaOW\YaW Ne\WWTRPDLVXXVLQYHVWRLQGLMR BBYNLFBRW D UNJOGNX NSHSR My ONHHQ DO @ VAW K\ PY QOLVEaYHURMHQ P
SoeDVLDVVD /HDUQLQJLQ GLJLWDDOLVLLQ RSSLPLVDOXVWRLKLQ MD WLHWRMSPRERVR R WP OR X HEW HLWHLHR MEXARNYHHQWRE oW R KRYd YWMARRQ wiRGRD RHPRR OLV =
NHKLWWaPLVHHQ MD WRLPLWLORMHQ PXNDXWWDPLVHHQ K\EULGLW\TKTQ VRSLYLNWVCHY LD WReHHRAAR WFRVLQHOMEQQHNVHOO®

6RODU RKMHOPDQ HGLVW\PLQHQ /HDUQ Lt aNI b R QMoo S L1 OLp v g LrLNXOWODG VHXUD DY OW Mayt

MD $DWRV (UNRQ 688WLY $QOWWL +HUOLQ KDOOLWXNVHQ SXKHHQMRKWDMD +ROG
6DQRPD LOPRLWWL DUYLRLYDQVD /HDUQLQJLQ RSHUDWLLYLVHQ OLL)HYRLWWE Hmﬁ-_\ WLRu kB h QMIBDQSIIb%vgBPgQ&MG%Q SBORWEY o HOME0OHNVL Vx>
VDDYXWWDYDQ SLWN=Q DLNDY=OLQ WDYRLWHWDVRQVD YXRQQD \ AAGAQ PRPRIOOLER IS T HRYBIHIA NI K LABRE LY B 1o 1o wxwvxC 60QRPD
WHKRVWDPLVRKMHOPDQ WXNHPDQD 6RODU RKMHOPDQ DYXOOD VDDYXWHWWDYLHQ xLLMB?MHnQ\/ QD Q WHKRVWDPLVKIYWIMHQ DUYLRLGDDQ
ROHYDQ Q PLOM HXURD YXRGHVWD DONDHQ 2KMHOPD RQ ROHQQDLVLOWD RVLOWDDQ YDOPLV “MD \OL WRLPHQSLWHLVW=a RQ WRWHXWHWW X
YXRGHQ ORSSXXQ PHQQHVVa DONXSHU®LVHQ VXXQQLWHOPDQ PXNDLVHVWL 6WUDWH\]LVHW OLLNHWRLPLQWD\NVLNT{W
2KMHOPDDQ OLLWW\YLHQ NXOXMHQ DUYLRLGDDQ ROHYDQ Q PLOM HXURD MD QH OLLWW\YaW SaaDVLDVVD RUJDQLVDDWLRQ UDNHQQHMaUMHVWHO\LKLQ
2KMHOPDDQ OLLWW\YaW NXOXW NLUMDWDDQ /HDUQLQJLQ WXORNVHHQ YHUWDLBXRRBBRLVERWRRBN LW WE WV b WY PYEH IySPp R vipN B MARD & L @WY D '\ ¥ k WKL Vi B!
NXOXLVWD DMRLWWXL YXRVLOOH o) 9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLQD HULQs NLUMDWWXMD NXOXMD ROL PLOM HXURD YXRQQD M D

PLOM HXURD YXRQQD /RSSXMHQ NXOXLVWD RGRWHWDDQ WRWHXWXYDQ YXRQQD .DLNNL RUJDQLVDDWLRQ XXGHOOHHQMaUMHVWHO\LKLQ

OLLWW\YaW WRLPHQSLWHHW RYDW HKGROOLVLD \ULW\VQHXYRVWRMHQ NDQVVD Na\WaYLOOH QHXYRWWHOXLOOH MD PXLOOH SDLNDOOLVLOOH ODLQVeaGreQQYfOOL"
YDDWLPXNVLOOH

9XRVLNHUWRPXV
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/HDUQLQJ

6DQRPD /HDUQLQJ RQ \NVL PDDLOPDQ MRKWDYLVWD SHUXV MD WRLVHQ DVWHHQ MNMDUQLQN NG H IOQ LNNFHWDLWVKW\R L OWD VY NRISSLPLVRDOMWLHXURRQMRND SDOYHOMMWNX MRK
QRLQ PLOMRRQDD RSSLODVWD \PSoUL (XURRSSDD 2SSLPDWHULDDOLPPH MD R MDNHOXVRSIPXAKW HB DMXXQ QY. WK GREXIVIVID MOR'S M MKA D/RLVHAVAW DO FROIOD QQLVVD MD
WDLWRMD QLLQ HWWso MRNDLQHQ VDDYXWWDLVL SDUKDDW PDKGROOLVHW RSSLPQWONM®@RQHUNWV HOOEM WDNVRH VWL WDV ¥ XV PX LW 3 DR §SIWP\D WHL IRBHO B O UWLNH W R DRIMIQ R |
GLJLWDDOLVLD RSSLPLV MD RSHWXVDOXVWRMD QLLQ SHUXVRSHWXNVHHQ OXNORLNHYDDKGRQPNEKLUW\VLROLO NRXOXWXNVHRGHQ 7D Y RD O/XWMDQ WIRPAWIHX W X Q HH O C
MDWNDD OLLNHWRLPLQWDPPH NDVYDWWDPLVWD (XURRSDVVD MD VHQ XONRSXR WHDUMR DD @ OMLLINHW R E PIMQ/QDWQL HRQ\ RILV RGO B CROIG HQ P @MW H X KWR QWD NX®EXY OLLNF

\NVLOTOOLVWHQ WDUSHLGHQVD \PPaUWaPLQHQ RQ RSSLPDWHULDDOLHPPH NHKLWWoPLVHQ SHUXVWD <KGLVW=Pa0OOa WHNQRORJLVHQ MD SHGDJRJLVHQ
RVDDPLVHPPH OXRPPH RSSLPLVWXRWWHLWD MD SDOYHOXLWD MRLOOD RQ VXXULZPHUPWLY IRAEQpPY N YRLWWR LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD Si\ViL YD

YDVWDDYD OLLNHYRLWWRSURVHQWWL SDUDQL LLQ (VSDQMDQ P\
$YDLQOXYXW WXORVWD PXWWD QLLGHQ YDLNXWXVWD WDVRLWWLYDW SDSHULNXVWDQQXVWHQ C
PLOM HXURD OXXWRV

/INAYRWRRD P IMHXURD 9 HUBIONHSRVXXWHQ YDINAOBYDAHSWDWRIYDW P IOAHXURRQ 1)
/LLNHYDLKWR OLLWW\LYsW SaaDVLDVVD KHLNRVWL NDQQDWWDYLHQ MDNHOXVRSLPXVWHQ VXXQQ
2SHUDWLLYLQHQ Na\WWNDWH RKMHOPDQ NXVWDQQXNVLLQ +DQNLQWDPHQRMHQ SRLVWRW ROLYDW PLOM HXL
2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD

SURVHOWWL .a\WWTRPDLVXXVLQYHVWRLQQLW ROLYDW PLOM HXURD MD OLLWW
WLHWRMaUMHVWHOPLLQ WHKW\LKLQ NDVYXLQYHVWRLQWHLKLQ

/ILLNHYRLWWR
A\WWITRPDLVXXVLQYHVWRLQQLW
+HQNLOTVWY NHVNLPooULQ NRNRDLNDLVLNVL PXXWHWWXQD

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

PLOM HXURD YXRQQD

7aVPa\W\VODVNHOPD RSHUDWLLYLVHVWD Na\WWINDWWHHVWD MD RSHUDWLLYLVHVWD OLLNHYRLWRVWD LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD RQ HVLWHWW\ HULOOLVHVVa WDXOXNRVVD
NRKGDAMWD a\W\VODVNHOPDW

ILLNHYDLKWR PDLWWDLQ

PLOM HXURD OXXWRYV
$ODQNRPDDW

3XROD

(VSDQMD

,WDOLD

6XRPL

%HOJLD

OXXW PDDW MD HOLPLQRLQQLW

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

9XRVLNHUWRPXV
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OHGLD )LQODQG

OHGLD )LQODQG RQ 6XRPHQ MRKWDYD PRQLNDQDYDLQHQ PHGLDWDOR 7DYRLWDOFHGL D L)L\QFODAQ/GL QQ O L L NHXYFDFLIKWWR. \DIDAVNL. K DH/RDRY MDH ROLHWRDPLOM HXURD

HOsP\NVLas LQVSLUDDWLRWD MD YLLKGHWW= QLLQ VDQRPD MD DLNDNDXVOHKGPDLQR@QDQ'NDMYXQLMDWNXPLQHRQVHD WHxl\YV HQ NDWWDXQ@XWVDI YWHD) VB QRP DI®HKW L P C
PRELLOLVVD -RKWDYLD EUsQGHMaPPH MD SDOYHOXMDPPH RYDW PXXQ PXDVVBULWAINYKHVWL ¥XREBDWRLV,WR SDEDYHOXD BX XMWDX X@ MIDWY XQHMD OaSL WXRWHYDOLNRL
IDLVHW $NX $QNND 1HORQHQ G5XXWX 6XSOD MD 5DGLR 6XRPLSRS 0DLQRVVODWINXXIQ ¥DHNRWWLYDWHYWWPHDLNREYEHWOSLHQHW \UWIIWAVRDQQLW HGHOOLVYXRW!

QuNHP\NVHOOLVLa YDLNXWWDYLD MD WDYRLWWDYLD UDWNDLVXMD SDLQRSDOYHOXLGHQ P\\QQLQ ODVNX 9HUWDLOXNHOSRLQHQ OLLNHYDLKGRQ NHKLYV
$YDLQOXYXW .DQWDU MRX®XNXXQ ODLQRQQDQ PXXWRVPLWWDUL WXWNLPXNVHQ PXNDDQ 6X
PLOM HXURD OXXWRY HGHOOLVYXRGHQ WDVROWD 7HOHYLVLRPDLQRQWD NDVYRL MD YHUNNRPDLQ]
LNHYDLRWR VLVoOWoHQ KDNXNRQHHW MD VRVLDDOLVHQ PHGLDQ 6DQRPDOHKWLPDLQRC

UDGLRPDLQRQWD
2SHUDWLLYLQHQ Na\WWINDWH

2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD 2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ KDQNLQWDPHQRMHQ SRLVWRD QRXVL Pl
SURVHQWWL LLQ 9DKYD WXORVSDUDQQXV MRKWXL SoaDVLDVVD DOKDLVHPPL
MDWNXYDVWD SDUDQWDPLVHVWD
IJLLNHYRLWWR
LB\WWIRPDLVXXVLQYHVWRLQQLW /ILLNHYRLWWR SDUDQL PLOM HXURRQ SDUHPPDQ RSHUDWLLYLVHQ
+HQNLOTVWY NHVNLPooULQ NRNRDLNDLVLNVL PXXWHWWXQD YDLNXWWDYLHQ HULHQ VHXUDXNVHQD 9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYL
OFDQ YHUWDLOXNHOSRLVXXWHHO YDLNXWWDYLD HULz YHUWDLOXNDXWHHQ VLVeOW\L DUYRQOLVaYHURYDDWLPXNVLLQ OLLWW\Q\W  PLON

,OPDQ YHUWDLOXNHOSRLVXXWHHQ YPILONWMMONRD ¥R O QB RWHND RODQWRWWDPHQRMHQ SRLVWRM®BLEM RLNDLVXMD MRWND ROLYDW
HXURD YXRQQD

7aVPa\W\VODVNHOPD RSHUDWLLYLVHVWD Na\WW{NDWWHHVWD MD RSHUDWLLYLVHVWD OLLNHYRLWRVWW IRFRLYDAY bRYEFHNVORREQ QRW WRAS ROW vLwHR WY MuL KX WRPve woxoxnrWB NRKGLV)
NRKGDMWD a\W\VODWNHOPD WRLPLWLORMHQ PXNDXWWDPLVHHQ K\EULGLW\TKTQ VRSLYLNVL

ILLNHYDLKWR NDWHJRULRLWWDLQ

PLOM HXURD OXXWRV
3DLQHWWX PHGLD

OXX NXLQ SDLQHWWX PHGLD
/ILLNHYDLKWR \KWHHQV=

PLOM HXURD OXXWRV
ODLQRVPWQWL

7LODXVP\WQWL

L,JUWRQXPHURP\WQWL

0 XX

/ILLNHYDLKWR \KWHHQV=

O0XX OLLNHYDLKWR NRRVWXX SegaRVLQ IHVWLYDDOHLVWD MD WDSDKWXPLVWD PDUNNLQRLQWLSDOYHOXLVWD WDSDKWXPDPDUNNLQRLQQLVWD \ULW\VMXONDLVXLVWD NLUMRLVWD MD
SDLQRSDOYHOXLVWD

9XRVLNHUWRPXV
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+ H Q N L O ﬂVWﬂ' RLNHDDQ KLQWDDQ 9DLNND VRSLYLD \ULW\WNDXSSDPDKGROOLVXXNVLD WXQQLVW
OLLWW\\ XVHLWD ULVNHM=e <ULW\VWNDXSSRLKLQ OLLWW\YeW ULVNLW YRLYDW OLL\

7DPPLOMRXOXNXXVVD KHQNLOJVW{PaaUs NRNRDLNDLVLNVL W\TQWHNLMYLNVPUMMBEY RIS & *RIRNUVAQ p RINHPQ DUYRVWXNVHQ YDUPLVWDPLVHHQ MD RVW
6WUDWHJILVWHQ OLLNHWRLPLQWD\NVLNJLGHQ NHVNLPaoUsLVHW KHQNLOTVWYPaROEW RN DV RO RNGHQ O Ve i k@R A T OOy NP x Y 'G5 B B BMS wH L O Y RW H X G
OHGLD )LQODQG MD PXXW WRLPLQQRW SEERRRBFPwW FB-NUCEHINL kKERBBBPQ YHONDDQWXQHLVXXWWD  7aPa SXROHVWDI

MRKWXHQ XXGHOOHHQMaUMHVWHO\LVWa HUL SXROLOOD NRQVHUQLD PXNDDQ 0XRPW® ¥x6W 0 H MITOPHP QXY Vk R VIR L FXW KB BOW R teQ 0VTV HVLPHUNLNVL VUL
UDMRLWWDD WDL YLLYSVW\WWaa NRQVHUQLQ N\N\s WHKG=a \ULW\VNDXSSRMD

-RXOXNXXQ ORSXVVD NRQVHUQLQ KHQNLOTVW{PaaUas NRNRDLNDLVLNVL WA\TQWHNLMYLNVL PXXWHWWXQD ODVNL KHQNLOYTYTQ
.HVNLWWoeNVHHQ OLLNHWRLPLQWDQVD DOXHLOOH MRLOOD VLOO=z RQ VHONHLW=®=

RVDQ \GLQOLLNHWRLPLQWDDQ NXXOXPDWWRPLVWD OLLNHWRLPLQQRLVWDDQ

7\IVXKGH HWXXNVLVWD DLKHXWXYDW NXOXW ROLYDW PLOM HXURD WDUMRDYDQ 6WDUNLQ MD RPLVWXVRVXXGHQ 1HWZKHHOVLVW=a 6XRPHVVD 7LH
MD PWQQHLVW= RQ VDDWDNMUOCD/ L OXRERRMINDLYVWHQ \ULW\VNDXSSRMHQ RQQL)
S5LVNLW MD ULVNLHQKDOOLQWD OLLNHWRLPLQQDQ SURVHVVLHQ MD WRLPLQWDWDSRMHQ QRSHDVWD MD WHKRNNE

6DQRPDQ Q\N\LVLLQ OLLNHWRLPLQWRLKLQ OLLWW\\ HSaYDUPXXNVLD HLN=s ROH YD
6DQRPD RQ DOWWLLQD HULODLVLOOH VHQ RPDVWD OLLNHWRLPLQQDVWD WD LRBRXWHWXOIOWN W DG IDLONHDN W DR L I V@D R R4 GXVAV PV VIsN QR R X DXV OHV D LYNHL OB YMDY W D

PDKGROOLVXXNVLOOH O\K\HOO& MD SLWN=OO=s DLNDYoOLOO= 6DQRPD MDNDD WoUNHLPPaW ULVNLQV®s QHOMeaQ SaoU\KPeaQ VWUDWHJILVHW
RSHUDWLLYLVHW PXXW NXLQ WDORXGHOOLVHW MD WDORXGHOOLVHW ULVNLW B6DQRPD OLHYHQWgaa QaLWn ULVNHM=a YHUNRVWRLWXPDOOD DNWLLYLVHVWL RPD
\ULW\VRVWRNRKWHLWD MD W\{VNHQWHOHP2OO= \ULW\VNDXSSDSURVHVVHLVVD W

6HXUDDYDVVD RQ HVLWHWW\ PHUNLWWaYLPPaW ULVNLW MRLOOD YRLVL WRWHNRWNHYVVBQ QVROQN WH G OWRLLRLHQV ¥ B K NI X W® M Q6 IMDR P BIQ HOW W K IDWRD 8 RYIW Q DQR X G D W
WXORNVHHQ WDL WDORXGHOOLVHHQ DVHPDDQ -RNDLVHVVD NDWHJRULDVVD PHBNDWW DY RRP @ ULLD/INY. R\ RIDQH WIsW N Wh\  H'®@ V MPP KIXVRHIQP DIV WEH & LU RVML W@ UPDD  HW
OLVeNVL RQ PDKGROOLVWD HWWa WXOHYDLVXXGHVVD LOPDDQWXX Wa0O0Oa KHWNWHOIDN HY XDHIQ WNADDYFRIL W/ W/ R PHIQDV D LOIN. AAMAS\ FAQD LU Q WMMLIVD RS B RHKILVQL § W U DO X RR B RWN D V
ULVNLW PXXWWXYDW PHUNLWWaYLNVL OHUNLWWaoYoW OosKLDMDQULVNLW MD HSaYDUPXXVWHNLMoW SalLYLWHWeosQ VooQQTOOLVHVWL MD UDSRUWRLGDDQ

RVDYXRVLNDWVDXNVLVVD $VLDNNDLGHQ PLHOW\P\VWHQ WHNQRORJLDQ MD WRLPLDO

ZSSLPLVOLL QDVVD GLJLWDDOLVHW VHNe SDLQHWWXD MD GLJLWDDOLYV

6DQRPDQ ULVNLHQKDOOLQQDQ WRLPLQWDRKMHLVVD RQ NXYDWWX NRQVHUQLQ{nLkLL\w\II_‘_& VBVE Q\LRI%P S\)-UJLD:HDVM H\WWXIXVBIBREW\}MWFI{)\% IS)L\WGLWEVW)IQSIB IMEP\NHI
PHQHWWHO\WDYDW RWWDHQ KXRPLRRQ P\fV YDVWXXOOLVXXWHHQ OLLWW\Y=aW B‘ZYIE\I\}VWD(; X\H\é LE\MI\PWM\I% )BI\QN J‘\QV\M*]? BMB QW Y\I%V/W%BY) DYDOV\
ULVNLHQKDOOLQQDQ VWUDWHILDQ PHQHWWHO\WDSRMHQ MD SULRULWHHWWLHlQ NCHJéJ)l_gvDVY) %\a LR/ HI%\@HI](W)QM(HQL? IV\NII-:;\AVEB N lyg( Cf\l %XYI\P\YW C?VPDRJ,
ULVNLHQ WXQQLVWDPLQHQ PLWWDDPLQHQ UDSRUWRLQWL MD KDOOLQWD 3_%\6!6[6% Q_VQIIDVNL)PIJJYLLI\BLd\AE}\II-M%LL\NW I\Pd‘l\/\y\bVK\Y IY\LGH-bQI-N_ w%L 95Y%LWIQLGDVV\
VXXQQLWHOOXW WRLPHQSLWHHW ULVNLHQ SLHQHQW=zPLVHNVL UDSRUWRLGDDQ/D\QI)BB{E_{‘ }5\8{\\//|\_(|H L\BQIéQQ\I?'Q'Q(SI MVbDW}b[?_O\Hb\HB§ (\_-{I:'88HVNI95%VI-W Yd( /%UMMQL JHD
5LVNLHQKDOOLQWDD MD VLVeLVHQ YDOYRQQDQ MeUMHVWHOPL®= SURVHVVH )PXUH&%Q/'E)MIP\\ anvwgW)PORW#W&Q/?SR/\\W&JLW&% F?SIBBQQHQ YXRVLQI

YXRVLNHUWRPCCNMAQIVHYVa KDOOLQWR M IV HRNKEWDAKS/AM 2 \UUVCHSVRM RWLWBAMBR\Q: NXYDWW)bWGLéNH(S’WIEQHVWGOQ SDLQHWWD S\VW\s YDVWDDPDDQ PXXWRNVLLQ QRSHDVWL
P\TV YDVWXXOOLVXXWHHQ OLLWW\YLa ULVNHM=®=

9LLPH YXRVLHQ NHVNHLVWHQ WUHQGLHQ MD PDUNNLQRLGHQ YDLKWHOXQ OLV&aN)

6WUDWHILVHW ULVNLW WDUNRLWWDD /HDUQLQJLOOH VHNa PDKGROOLVXXNVLD HWW& HSaYDUPXXNVLD *H
HVLPHUNLNVL PHQHWHOPLHQ OXRPLVHHQ MD RKMHOPLVWRNHKLW\NVHHQ OLLWW\
<ULW\VRVWRW WHNR=2O\ WDUMRDD PDKGROOLVXXNVLD SHUVRQRLQWLLQ PLNo WXNHH 6DQRPDQ |

6DQRPDQ VWUDWHJILVHQD WDYRLWWHHQD RQ NDVYDD \ULW\WRVWRMHQ NDXWWBOB®Y RY DR VY Q\WNNW}%QQ?R £ N O RRLRHS Bl RBY D wRAMN D XXVLHQ WHNQR

NDVYXPDKGROOLVXXNVLD SHUXV MD WRLVHAGLDWH B Q BSERPRIROYL INH W R RFMOQHRW R B R s HypY RL ROOD YDUPXXWWD VLLW=a HWW=a /HDUQLQJLQ NHKLWIVWAY S\VAL

WXRYLVWD \ULW\VRVWRLVWD YDOLWXLOOD VWUDWHJILVLOOD IRNXVDOXHLOODD%XMM&DH%{MLMﬁ\)(\HQD&LJ\{_wDDYéII__\Ij\(,éﬁd\/llaHo/bI‘i/bﬁBgBN*:g%L@WW%Q(WH@WYXWH}@Lq,@\ﬁ,
HL NXLWHQNDDQ YeOWWaPaWWa N\NHQH WXQQLVWDPDDQ VRSLYLD \ULW\VNDXSSRRBKGR GPLYEXRNVEPL Wk VRSTIHB MHWHGYBR s RCHVIPL WX B4 4RvbD Mb YD

9XRVLNHUWRPXV
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WRLPLDODQ WUHQGHLKLQ VHN® VHQ N\Y\VWa NHKLWWga XXVLD MD KRXNXWW H OIHY G QV R WNLHHLQV B DNDID [SVD DR HIOX-NWD. RIRNA/HUD DQ NN Q N OO RLUB D ROHYRINND DV WL
GLIJLWDOLVDDWLR HGLVWos PRQLD QaLVWa PXXWRNVLVWD MD XXVLHQ PWHNGRQRUIDRULGIHQ NNNWINJQRRMOOR Y PXWWRLIMDD MKXEX WOYMVAMERLQWHMD WHNQR
PHGLDQNo\WWIWRWWXPXNVLD 3DLQHWXQ PHGLDQ NXOXWXV RQ VLLUW\PaVVa NRQNWDQODQ®DL® QN DAL GK HMDN PIDIDOW X W\W R PR VA IDP BV HNOHWALI/IL\RINDAXD PIDHUIN L QRL O O D
NDWVHOXXQ Noa\WHWW\ DLND RQ YoKHQHPaVvVa MD VXRUDWRLVWRSDOYHOXLGHRVNBNYWD XV ¥H BNRYY K aNPB VI\DHPOD/W CP DX\G R CSDLLQWHIWOV ANRELDHU QLQ NLOSDLOXN\Y\
PDLQRQQDQ N\VI\QWz RQ ROOXW ODVNXVXXQQDVVD YLLPH YXRVLQD PDLQRVWDMLHQ VLLUW\HVVo GLJLWDDOLVLLQ NDQDYLLQ MD WaPaQ

NHKLW\VVXXQQDQ RGRWHWDDQ MDWNXYDQ O0\fV GLJLWDDOLVHQ PDLQRQQDQ HNRW IAHA - W\ B x¥bwid Qp /D iN L(HL@HMI\DNBP*PM‘Q\R\)OWWQH&HND SROLLWYV
WXORVSHUXVWHLVHQ PDLQRQQDQ VXRVLPLQHQ WDL NROPDQQHQ RVDSXROHQ HROQAWHHILEHQ S RILNVMMR L RHGQWHD® TV B ENXRMWBX OWW P G LWIRV PDOWYH®LVVD PRQHW
PDLQRQQDQ P\\QQLVVa Na\WHWWaYLa OLLNHWRLPLQWDPDOOHMD LPPDWHULDDOLRLNHXNVLLQ WHUYH\WHHQ MD WXUYDOOLVXXWHHQ NXOXWWDM

\ \ YDVWXXOOLVXXWHH\S W\EOOLV\\W ?9 NLOSD OXXB DUYRSDSHULPDUNNLQRLKLQ
0\fV OHGLD )LQODQGLVVD JHQHUDWLLYLQHQ WHNR=oO\ YRL QRSHXWWDD WHN @&WWI\T\VIH \63[ CbLV VHW YRLYDW

WXRWWDYXXGHQ SDUDQWDPLVHHQ MD WXNHD MRXUQDOLVPLD XXGHQ VLVGOOﬂQ\NI\ﬁ H&V%(\PIPMWIEH%H\%ﬁRWLQ% ?\/g\PD I'K'i?(?\IIQIBBk/ Q’L\HH ﬁtwv DB&&M\{\ILVHW N R
VHNe DVLDNDVYLHVWLQQaQ MD SDOYHOXLGHQ SDUDQWDPLVHNVL *HQHUDWLLY\}HH\%V%WI\E)WOQB RIIXWEIS 9 IYJ Wnb‘:';‘)\?v\h (9 QB%V é} N‘\H—H)O'R\(%’ HGHOO\W‘
YoaULQNe\WWY 7HNReO\Q HGLVW\PLQHQ YRL P\YfV YDDUDQWDD PHGLDEU=QGLQ \968W)¥V(PFF(3<8MI9 Rﬁ?&g,@vﬁﬁ RWE{\I)P )PVQ)WI\R/I—YHQbNé}{VLV\R/\Y\QD O\)Ng% RQ W
WOL 0VsaPe00s WHNRE01Q WXRWWDPDQ VLVa0OTQ Pasuss MAND DONDD NLOSBLAAS 4 LNILS WA 88 Tl BB HRRUG AR KB NP RSO kLT AP R o o

NDQVVD RYDW VXXULD PDUNNLQRLWD MD aNLOOLVLOO= MD ODDMD DODLVLOOD NRXOXWX

1aLGHQ ULVNLHQ YoKHQWGoPLVHNVL 6DQRPD NHKLWWaa MDWNXYDVWL SXKwDDWPWNXSXN WD 61RY 8L KW w XK WRNRDPER Y P ° AR QTR FRWWRINWHR @R VDL QLLG!
\KGLVWHOPLs MD SDOYHOXLWD QLLQ RSSLPLVHHQ NXLQ PHGLDQNo\WWTTQONLQ BPRRPBASPRYNNBEDR LM POy O WL WAL ¥ HWW & DI ABRRY ¥ Dy Wit H Vi B QMDA kR QW WD P D
RSHWWDMLLQ MD SosWINVHQWHNLMILKLQ MD GLJLWDDOLVLD UDWNDLVXMD RIRER: g HPWRLER Ak@& HW ¥ @ RAYHEHRV woHWPHE Ot & § HYORAR 4 RREBY ViPo OG-V TQ YD SD X W
6DQRPDQ ODDMD PRQLNDQDYDLQHQ PHGLDWDUMRQWD RQ K\Ya OaKWINRKWD POLIRWNBMEBHEW WHUNPRW WYY W R B WP WERANRLPDQY k PEIGAHR O RQPAHPRE LQ WXORNVI

ROH NXLWHQNDDQ YDUPXXWWD VLLWa HWW=z 6DQRPD S\VW\\ VRSHXWXPDDQ MD, g@g@/ﬁgﬁagqmo>§ww,{>&nh%}§Oa_V}'s\g VSN >§V|S \(,.LDLQNE\WQQWﬂMHQ PXX'

WRLPLDODQ WUHQGHLKLQ MD WHNQRORJLDQ NHKLW\NVHHQ WXOHYDLVXXGHVV\BDOBXG|_|I%)l.bl\|_l\\l/LHQ_II%%I:{9‘II-)|(%RP'\?Vﬂ_W_| V%)ﬁ\ﬁ/ )W\PDDP(PLJ?WDDOLVLD WD
NHKLWWaPaOO=s MD WDL RWWDPDOOD Ne\WWTTQ XXVLD WXRWWHLWD MD SDOYHOXMD VHN= PDVVD ROHYLHQ HWW= XXV OXVWRMHQ NDXWW

NLOSDLOXN\N\LVHVWL MD NDQQDWWDYDVWL NRQVHUQL VDDWWDD PHQHWWxe@ XWWbHMROWNXERMYYO OQLW’\V\"‘\WBHL@L@MWQ’[NQQL\P\@\LPN_@HQQDRNP_()HVGW@O\WWUD MR L
NLOSDLOLMRLOOHHQ *HQHUDWLLYLVHQ WHNR®2O\Q PDKGROOLVWHQ HWXMHQ K\ PG NEW A IKMHNYY OMD  §R WdhNXW MWPIPG ¥ NH® U N Y RIBPO o' H Q1Y & R LDV HINWALWETPIRQ RKEIL W D O C
NHVNLWW\\ DMDQ WDVDOOD ROHYLLQ WHNRoO\SHULDDWWHLVLLQ W\TQWHN L M6 HRL RKMKWY L@ HIBD WRHNHDDOR (M H X Q R RIRN DD K HVHIMD VB DRINN® RWBH Q WH N L M a
NHKLW\NVHQ WDUNNDDQ VHXUDDPLVHHQ VXRULWHWWDYLHQ ODNLVeeWHLVWHQ YHOYRLWWHLGHQ NXWHQ LOPRLWXV M

PDKGROOLVXXNVLD WDUMRWD DVLDNNDLOOHHQ XXVLD WXRWWHLWD MD SDOYHOXL
.LOSDLOX\PSaULVWY MD XXVLHQ NLOSDLOLMRLGHQ XKNDKpQNNLPLVHHQ MD KDOOLQQRLPLVHHQ OLLWW\YLHQ WDVH HULHQ DUYRVWXNVHHQ

2SSLPLVOLLNHWRLPLQQDQ MD PHGLDQ PDUNNLQDW MRLOOD NRQVHUQL WRLPLL RYDW K\YLQ NLOSDLOOXW MD QLLOO= WRLPLL PRQLD DOXHHOOLVLD
YDOWDNXQQDOOLVLD MD NDQVDLQY®=OLVLa \ULW\NVL= OHGLDOLLNHWRLPLQQDV\Pd/VHLB@D‘L’%"X)?(?W%@RkWW[?\l‘DWVPD@Rl(Rl'EBRQGQbLNﬁW\%B't%WP\HXF”LW QRMWKDD W
YDLKWRHKWRLVWHQ MDNHOXNDQDYLHQ NHKLWW\PLQHQ HULW\LVHVWL NRQVHUQEB-WHVWMROPY B IVELPILW WEMNHQ O W HPW X Rw wHPoHW DIVD: @ WHIIURMBR WD shHY %kt

OLVeWsa P\{V VXXUHW NDQVDLQY=OLVHW PHGLD\KWLYW MRWND S\UNLYaw ODDNMASWRMYBBOPXVPH PPBBWEHRRRBOLYREMALEERHYE b W RIHEBPWMHEM AP HBREVL
WXRWWHLGHQVD MD SDOYHOXLGHQVD MDNHOXD XXVLLQ MDNHOXNDQODYLLQ 5P¥NNMWRIELAPPYMPPOMRY NLOSDLOLMDW RYDW NRQVHUQLD QRSHDPSLD

RWWDPDDQ Ne\WWTTQ XXVLD WHNQRORJLRLWD NXWHQ JHQHUDWLLYLQHQ WHH%][{/O\OW\PDD \thlgwm@(@\ﬂﬁg\é%\gDLUﬁb%PX%(‘bRV\f\I &édkgﬂé%\BD\»/Dv%%\gB WDL HUL

YDVWDDYDW VHN&z NXOXWWDMLHQ HWW=za PDLQRVWDMLHQ WDUSHLWD /LVeNVL PHU\)\IQU\%WM W)\(Vd-m (?Iy N'&IQ bﬁ‘j %&R ﬁ/lD\gBEbQHQY¥B$D% \{DULV&EHXWWD

ROHPDVVD ROHYDD NLOSDLOXD WDL PDKGROOLVWDD XXVLHQ WXORNNDLGHQ SDD(V}_%V\LQ/%N'V\)'LQ%ISQ\S?IQX() q_Q/QkWI—'I’I? g %L%%(K/%ﬂ b\kNID(EV[;(Wﬁ(MV q_\é’%\HWHULDDC

VXXUHW NDQVDLQY=®OLVHW PHGLD DODQ \KWLfW XXGHW GLJLWDDOLVHW WRLW %I—h%x WI—LSND%&(?_'%J* éHbWO \6 LDPMWV\N-W&)\(/\MhV |¥ QXHL\\% I\(IEQ W
H HLVW

o}
Ne\WWaMLHQ OXRPDW RSHWXVVLVeOOfW WDL GLIJLWDDOLVHW W\INDOXW /HDUQLQJg%QLygmd_VWVnnga% MPQ R/\Hl UHbJ\klﬂﬁB 85 B b%W H%ID VLOO®
NXVWDQWDMLHQ WDKROWD /HDUQLQJLQ WXRWWHLVLLQ
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+DOOLWDNVHHQ QuLWa ULVNHM=a 6DQRPD S\UNLL YDUDXWXPDDQ PDKGROOLVLLQ Z)S(MRLN\DL\R/Y_HB(BYDEI‘PP.MWWP}JNW/NLLW_QVDDGDQQﬂQ NHKLWW\PLVWa
MD PXNDXWWDPDOOD OLLNHWRLPLQWDPDOOHMDDQ YDVWDDYDVWL J/LLNHWRLPLQWDPDOOLHQ PXXWRVWHQ WRWHXWWDPLQHQ XXVLLQ PreoUa\NVLLQ

VRSHXWXPLVHNVL DLKHXWWDD NXLWHQNLQ WRGHQQaNfLVHVWL OLVUNXVWDQQ%BH&*A@HYBLOEL\FﬁbD\N\ILDBD%“\X/WﬁYdOlQR\%W&WQl‘P\R/NLHQ WDL

PaoUs\VWHQ ULNNRPLQHQ YRL DLKHXWWDD UDQJDLVWXNVLD WDL VDNNRMD
<OHLVHQ WDORXGHOOLVHQ WLODQWHHQ PXXWRNVHW YRLYDW KHLMDVWXD
<OHLQHQ WDORXGHOOLQHQ MD PDUNNLQDWLODQQH XVWDQQXVLQIODDWLROOD VDDWWDD HGHOOHHQ ROOD MRQNLQ YHUUDQ YDLNXW

<OHLQHQ WDORXGHOOLQHQ MD SROLLWWLQHQ WLODQQH 6DQRPDQ WRLPLQWDFDYWAT *oSRETPEBBBBXOx WORERWRAWKYREPSHUYR L N PRWB Y XY oRP p'dLPH DLNR
OLLNHWRLPLOQWDDQ MD RSHUDWLLYLVHHQ WXORNVHHQ .DVYDQHLGHQ PDDLOPIYOHD MLRARRoMENMNEY o DR PR X LVEPFRANKPI Wp BREL MM MR W D P XV M
HQHUJLDQ NDOWDLVWHQ JOREDDOLHQ K\JfG\NNHLGHQ YDLKWHOHYLHQ NXVWwDQQ¥ VAN RBRV 5 BWHPBNK R MO HNBUNRERWLH Y RERY D BWR Wo Y& \V‘NY/‘Q’Q8HU\W+ RL YDLN
WDORXGHOOLVHHQ WLODQWHHVHHQ YRLYDW YDLNXWWDD PRQHQODLVHW WD N\Y K QW BB W /H\)(I‘«?D‘M-QH)(%B%%P@"L NHQURL QY B L XX SWHPD' T N i YLLQ YDOXXWWHE
OXRQQRQNDWDVWURILW WDL SDQGHPLDW 9DLNND 6DQRPDQ PRQLSXROLQHQ MD® WORDRED IFgHVY R 8 CININRR VY IPo WHsR di HRF-R R & BW R § hB W X MW B-GEI R MP SD
ULVNHMe MRQNLQ YHUUDQ QH YRLYDW DLKHXWWDD KDLWWDD 6DQRPDOOH VH(?‘W\ W I\ML BHIPFYRRPIWL BB P& FRYNRR MRLVAE R B RADRYNBLBRKCRPEE
YRL ROOD ROHQQDLQHQ KDLWDOOLQHQ YDLNXWXV 6DQRPDQ OLLNHWRLPLQWDY ﬂWE(%WBHBbL&LL\bRSWP RYUEHT o LYRRRBPBVERD BY WDV bR WREPRWEB P PLQLY

WXORNVHHO DNWLLYLVLOOD NXVWDQQXVWHQKDOOLQWDWRLPLOOD NXWHQ /HDUQLQJLVVE OF
WHKRVWDPLVRKMHOPD 6RODULOOD 6RODU RKMHOPDDQ OLLWW\YLHQ WDL PXLGH¢
<OHLVHVWL RWWDHQ /HDUQLQJLQ WRLPLQWDDQ OLLWW\Ys SLWN=Q MD NHVNLSDWNWEEWDIIN B P RP® Q/ \WDQRX G HME&INOH K@ LWXO R MO WIWKHOG YWD D NYMRWML Q & H @X R G
NRXOXWXVPHQRMHQ NHKLW\NVHHQ HULW\LVHVWL RSHWXVVXXQQLWHOPDXXGLVVEX¥W FHOVHMH\EXQ Vo ‘DP@LRNWWN‘I)LWWDD?Q%-DWBWQ{K\MHNVS/@&PDWHULDDOLHQ
N\V\QWeeQ YXRVLHQ YsOLOO= /LVaNVL \OHLVHQ WDORXGHOOLVHQ WRLPLQWD\PSaULVWYTQ PXXWRNVHW YRLYDW YDLNXWWDD /HDUQLQJL
NXVWDQQXNVLLQ HULW\LVHVWL SDSHULQ MD SDLQDWXNVHQ NXVWDQQXNVLLQ7IMHVVBDM/HQXN/H%UVEMQMQNLNTRM/H;WWA}'&@QXM\QLXQNV:l-d/MﬁJL\)/H\v\JGHQVX|
PXXWRNVHW YRLYDW YDLNXWWDD P\{V N\W\QWoaQ QLLGHQ RSSLPDWHULDDOLHTL HRR&RQ@NHU XM RMON [N oX/D Q/KH-PP\D RW BWD LH @ WILWMHON MDDV IR DINS/AD RDWY 6MORPDQ W XRW W
MXONLVKDOOLQQRQ WDL NRXOXMHQ VLMDDQ HVLPHUNLNVL NDVYDWWDPDOQRQNHMHWGIMRQ WU MM UN\Y/ FOUX Qe P X\DAO/DD WA HOW DR L M MERH.GV @ WD DO X B NWD L
PXRGRVWDYDW SLHQHQ RVDQ /HDUQLQJ OLLNHWRLPLQQDVWD RSSLODLGHQ MD RSHWWDMLHQ KHQNLOJWLHWRMD 6DQRPDD NRVNHH (8 Q \OHLQHG
WDUNDW YDDWLPXNVHW KHQNLOJWLHWRMHQ NoaVLWWHO\OOH MD \ULW\NVLOO®= |

OHGLD )LQODQGLVVD OLLNHWRLPLQWDDQ MD WDORXGHOOLVHHQ WXORNVHHQ YRLNXWINDRRM B LYWL RS WHR X B WY BP0 Wb Y v REFLE BB L8 RQRPRoN W VAR R L
% % MD NXOXWXVN\VIQWeaQ % & OHUNLWW=aYs RVD NRQVHUQLQ OLLNHYDLKGRUYR qWHBHBDRBRDDLBAYWE L Ok W-BBRAINY B AHBLRYY WDD 6DQRPDOOH F
SDLQHWXLVVD DLNDNDXVOHKGLVVE MD VDQRPDEHNGXOXIW WONQBOLY LRVE D VM | WH QPREHB VIR WARIVHO ULNNRPLOHO YRL YDLNXWWDD YDKLQJROOLVHVWL 6D
LUWRQXPHURLVWD 1aPa WXORQO&KWHHW RYDW KHUNNL= \OHLVHQ WDORXVWL%\%B@Q NHo U5 8 & PAVRIGEO XRWMRRRANRMHRY PE B YRAMNARSH MR B DY RRW b yaw s
RQ KLVWRULDOOLVHYVWX@RW WD \MEPGIUM MHVHYDQ WLODXVPWQWLa KHUNHPSL QRVN KNKGRRWEWRO o/ Pea by d QMR 0 WLHWRVXRMD DVHWXNVHQ ULNNRPLVHY
WDORXVWLODQWHHQ PXXWRNVHW YRLYDW YDLNXWWDD OHGLD )LQODQGLQ Nwiquw&LRQNML&IFWWMHIyBV&Lép55%55%,\Wl)pl_\;@\lfwgphﬁ RIBMR RRAVYLLERN R D 01
VDDWDYXXWHHQ VHNs KHQNLOTVW{ MD MDNHOXNXVWDQQXNVLLQ OHGLD )LQOPQGLRAwRLINYWBRWRFIRIRD YHRWENS b NOSHR vBOGH L HWRMHQ NHUBaPI
NXVWDQQXVLQIODDWLRQ QRXVXOOD YRL ROOD KDLWDOOLQHQ YaOLOOLQHQ YDLYXWXY\NHR WXRWWHLGHR ¥ B PP HWM Qv MW E QWA SDQRWRLPLD MRWND RYD!
(ULW\LVHVWL 6XRPHQ JHRSROLLWWLVHQ WLODQWHHQ PXXWRNVLOOD YRL Roo%"L)@HQQBLEOQS()WHFI'#&HG?YDB'V\;E‘%F\?&L&h}sEggghH%@{ %%LLﬁY\%\@VhVéﬁL\ld\ﬂé\@P\bH%MoH%D%gl&gﬁo%oltgﬁ(%%oz
WXORNVHHQ 6XRPHVVD 6DQRPDOOD RQ WLHWRVXRMDRKMHOPD MRND VHXUDD WLHWRVXRMDPooUa\VWHQ
6DQRPDQ PRQLSXROLQHQ OLLNHWRLPLQWDSRUWIROLR VHNe WRLPHQSLWHHW Q\K\WR/A LY RALEP HRW R V@@LV BWXOOM  RFOIWWPILVOV VDR GW O I WRIMXR MR O D § WHHQ. V QIRX @R WAWW ¥
ULVNLHQ MD NXVWDQQXVWHQ KDOOLWVHPLVHNVL DXWWDYDW RVLWW D L @ DSYRIRIHENR AR & VAOIKXMWED QIQANNHM- D M)DRIQQQLEQHKDQ—WWDD 6DQRPDOOH

OLLNHYDLKGRVWD WXOL RSSLPLVOLLNHWRLPLQQDVWD Q SLDU VP Ri QXXPVHAUDR DWLODXVP\\&QLVWG
PDLQRQQDVWD Q PXXVWD NXLQ SDLQHWXVWD PDLQRQQDVWD MD Q /[LVeNVL 6D Qf(’\l?wtbo §§/LWEDKGROOLVLOOH WLHWRVXRMDULNNRPXNVLOOH MRW
OXNXXQ WRLPLYDQ NR DQQHQ RVDSXROHQ KDOOXVVD ROHYLHQ KHQNLOTWLHWR

WDL VHQ XONRSXROLVHQ WRLPLWWDMDQ MaUMHVWHOP=sW YRLYDW ROOD KDDYR

9XRVLNHUWRPXV
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YLUKHHVW®o WDL YooULQNa\WINVHVWa MRKWXYLOOH ULNNRPXNVLOOH WLHWRNRXHWHQMXXD QO PBID LKIDRINHWD B [ XK M sWNRVLLPQ. GVEK WARDHWYDAQW D DY N D\® H MR WOIO H R YIDWYD \ k
RQ NHVNHLVHVVe DVHPDVVD 6DQRPDQ WXRWWHLGHQ MD SDOYHOXMHQ NHKLWW /RO B QQ#H WMW D O ROHH. \P\WI i GARBDIDRLX/\NWADLDO B Q\QHOMVY D M B RRISNSH. PR VISDIO DO RM@® OLVaooQ\
SDUHPPDQ UooWoOfLQQLQ DVLDNNDLGHQ WDUSHLVLLQ WDUMRDPDOOD HVLPHUNCNYQWINY VO 0K R QMWD R PTLPN N E@RINXMD MDD D L KR X WXWD\WY HNCOHDWD P S PPOVR QJHOPLD
PHGLDVLVoOWfa 'DWDQ No\WJQ MDWNDPLQHQ WXOHYDLVXXGHVVD ULLSSXX D\P\DPW NDLKHKW W B R WWFRDLFPXUNWXMQY LM_aYLHOL\ W &V VP VNHRAXWAED QDX \PWD K @ RO MMNWLE  7RLPLW X\
WLHWRVXRMDULNNRPXNVHW YRLYDW YDKLQJRLWWDD WaWa OXRWWDPXVWD PHURRWWSXROGWLWDQXW DOLKDQNNLMRLGHQ YHUNRVWRDDQ YDOLNRLGXVWL DOXHH

WRLPLQWDVWUDWHILRLWD KaeLULfWLODQWHLGHQ YDUDOWD 7LLYLV \KWHLVW\T WF
1aLGHQ ULVNLHQ SLHQHQW=PLVHNVL 6DQRPDQ NHVNHLVHW \NVLW\LV\\GHQVXRMFDLQQY@WdVWLPDYWRﬁpﬁww\bW'M&W\h%WVWW Wk%MVLFbV{SIEMIQIP HNRVNBROWKWHLVYVD

YDLNXWXVWHQDUYLRLQQLW GDWDQ HOLQNDDUHQ KDOOLQQDQ NROPDQVLHQ RVDSXROWHQ NDQVVD WHKWoYoW WLHWRMHQNaVLWWHO\VRSLPXNVHW

WLHWRWXUYDWRLPLHQ WRWHXWXNVHQ WLHWRWXUYDORXNNDXVWHQ KDOOLQWD® R WKNH®\WW cMiD | KK DO VOVFDHNUIHH.QV DR LW XX D B Q  WHRQV HRRV\D D RLR/LHFQ. W XIN VR O H V L
NXLWHQNDDQ YDUPXXWWD VLLW&s HWWHL WLHWRVXRMDULNNRPXNVLD WDSDKGK HIOORGEHUM WIDQ U RLWMWAWBDQ WLHINLIRMPXYRWLHNG! XN \DW & BV E 8 ¥ Q QWO LN HIL W&V YRLY D W
ULNNRPXNVHQ VDWWXHVVD 6DQRPD S\VW\\ OLHYHQW=aPoaQ ULNNRPXNVHQ YDLRXWWBYVLKG HQ@Rma @ RIN WLRAKWLLY WS QXN\DH @ VWD DU YMRNG DY RKRGRVWXYDQ ROHQQD
ORSXOWD HVWoa 6DQRPDQ WHKRNNDDQ NLOSDLOXQ WXOHYDVWD OLLNHWRLPLQG®@DQW P D\ B LV HIX/\N WO W HRADHHYPaDV MUUH R O Bl @ E H Q HARGSH.@ XWRAKHNQN B Bl U XKFHONDVQBPH UHL G HQ T

NXLWHQNLQ P\fV OLVoWsa KHLKLQ OLLWW\YLa NXVWDQQXNVLD
7LHWR ™MD YLHVWLQWeWHNQRORJLD ,&7
7RLPLYDW MD OXRWHWWDYDW WLHWR MD YLHVWLQWaMaUMHVWHOPaswW RYDW NHVYR Lﬁ%vdWHBSl %R&\_"f_'?\lHW?&LP'{%\%%E%%WWbSRQYH&f%VDW@WHﬁ"[\i‘ﬁv R EFG

YHUNNRSDOYHOXW GLJLWDDOLVHW RSSLPLVDOXVWDW VXRUDWRLVWRDOXVWDYX/RL(S)ILTM\BIZ o4 N SMAE RREOREL BBIYVHW
VLVELVHW WXRWDQQRQRKMDXV DVLDNNXXGHQKDOOLQWD MD WXNLMauUMHVWHDPRRP R W M bv\\/l_H\(/V\/%‘L,LQLFp Nl\)("LYMHV\EH%BEHQR\)W@WJ}SWE(\)}X?W%R S3POR W VAR U
YRLYDW NRKGLVWXD WLHWRMHQ OXRWWDPXNVHOOLVXXWHHQ HKH\WHHQ MD WBT WVFb WYX R RAAG VIR WARIEOR@NGE VL WAR 1 8207 BYRNHRR WP ORRH L% U B N = Y W W

YDDWLPXVWHQPXNDLVXXWHHQ 1H YRLGDDQ MDNDD I\VLVLLQ ULVNHLKLQ HVLPHYNIYY L WERESDIPR RBRE B WDy M PoP BL WiHHAL NRW \ MR W RB 2 Y b WY NHEGRLMR
HVLPHUNLNVL WLHWRWXUYDULVNLW NXWHQ KDLWWDRKMHOPD MD NVEHUK\AS LW E M PMNPR B whk NP o KERBW R F Wb YRR WPk N & 65GHR W X 0 O LV W H W X\
DUNDOXRQWHLVWHQ WLHWRMHQ KDNNHURLQWL W\TQWHNLMTLGHQ YLUKHHW MB, REN HORY MR Y DM w b BNY & LK DY R NLSPRILN Y TQ L BIGLSPRRINHRLR B R (MDD f RIRUWPAY.
MoeUMHVWHOPaW WDL HS=RQQLVWXPLQHQ DVLDNNDLGHQ WDUSHLVLLQ WDL SRLNRQ ALY kHd  DPWESE XA¥ b vI BY WREPH N WA ved: I LARRPIPE: VR WIPUARR WRB v H U

NHKLWHWWaHVVa WDL \KGHQPXNDLVWHWWDHVVD YRLYDW KLGDVWDD WDL HVWUQ6&%§&'['HQLQR%LH]LWID@JR\QQEDXVI\’—”V’\BWI\WD ODLQV©oaGoQQTQ QRXGDWWDPLVHVWD 7aUN|

+DOOLWDNVHHQ QulLWao ULVNHMs 6DQRPD RQ ODDWLQXW NRQVHUQLQ NDQQDOWB%L?LVKR/FWLQ/ WW#% GWPHY RABW Lo SR W BRNY Y RUE KRR WS BB NRB PR RY W RR ﬁ
YLHVWLQWeWHNQRORJLDQ WXUYDD NRVNHYDW YDVWXXDOXHHW RQ MDHwwx VHbYYWIviW U’7 NWW\%&JWS%SWVF&Q(UE)%WHV N\Bﬂ/@\ﬁbﬁwﬁ)%r@m X QBN NBYWPPKROHVL .

WXQQLVWDPLVHHQ MD N\EHUWXUYDXKNLHQ NDUWRLWXNVHHQ OLLWW\Y=2Q RVWF\LN@@ O\LHLNEWH_\M%WWN’%@XMI—P&LN%\%%%%%%DI&&&WQEﬂ.R/Mb'éQHQ DOLKDQ
VHXUDQQDQ MD XONRLVHW WLHWRWXUYDWDUNDVWXNVHW 6DQRPDQ YDNXXWXNMHW\)/l_)ﬂf\ljil;glgglp\mB*yxl%\)/L\M)ﬂLD’i_Lq/\/‘o\ﬂj\}\ﬁ(l_)ﬁjlvH\)OIp{\{\H_'Ylﬂ_n \63 RI@\HMEQM&WWRW&Q\QQVW\M)?M
9DLNND 6DQRPDOOD RQ XVHLWD WLHWRWXUYDQ KDOOLQWDWRLPLD HL ROH SBURX{W WPy HYRKD R AFS VRRIHE olb- WRY BY 34 o V¥ BRHHD MIRRIVIHY QUFON HO X R QI H G
ROHQQDLVWHQ WLHWR MD YLHVWLQWGaMoUMHVWHOPLHQ YLNRMD MRWND YRLYBWyRLHXW MO LN E BN & Rk N VR YR QR B R H XAV BBLA HE B S WWR M R PRKGRR QY

WLHWRVXRMDULNNRPXVWHQ VHXUDXNVHQD
6DQRPDQ SURVHVVHLVWD MD ULVNLHQ SLHQHQWGaPLVHNVL WHKG\LVWa WRLPLVWD
.ROPDQQHW RVDSXROHW HWWo VHQ DOLKDQNNLMDW QRXGDWWDYDW NDLNNLD DVLDQPXNDLVLD PooUa\NVLe
/DDMDOOD MRXNROOD NROPDQVLD RVDSXROLD XVHLVVD HUL PDLVVD RQ RO HI®OPHIHNG NVAR B LNIXGRIRNG \ @ WIHLKA @ cMPHW Db BR L QHWRLW WP VOKWHLVW\] DOLE
6DQRPDQ DOLKDQNNLMRLWD DUYRNHWMXQ HUL RVLVVD RYDW PXXQ PXDVVD WH NG R ®RMIHY W N B BB K WHHHQ MDD SHOANOKH @H Q WIDLWWMRYMO WH $b ¥ NbIL O &b L QR
MD ORJLVWLLNNDWRLPLWWDMDW VHN& VLVEOOTQWXRWWDMDW VHN&s /HDUQLQJLVVE HWWo OHGLD )LQODQGLVVD 78PaQ YXRNVL DOLKDQNNLMRLGHQ
VDDWDYXXWHHQ KLQWDDQ ODDWXXQ WLHWRWXUYDDQ MD WRLPLWXVDLNDWD x® kQHIHWWR R BPWuR/NNAKYG H WorHooDLVLD 6DQRPDQ WRLPLQQDOOH 18LKLQ
VLVaOW\\ YLLPH YXRVLHQ DLNDQD OLVoaQW\Q\W XONRLVWHQ SLOYLSRKMDLVWH R QS/HWQH QX M@ WIW HAHWY M DL LSIDHQY MR L ) RV WG YYODK YDA 1 LIDIVVES XHVUDLL \PM G L R L G H
PDDLOPDQODDMXLVWHQ LQWHUQHW\KWH\NVLHQ Na\WHWWaY\\GHVWa MD VDDWDWRPGENXNHWD 6DQRPDQ WXRWWHLGHQ MD SDOYHOXMHQ NDQQDOWD NHVNHLVL®
OLVHQVRLPDW WHNLMeQRLNHXGHW PXNDDQ OXHWWXLQD RLNHXGHW WXRGD W
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WDYDUDPHUNLW WRLPLQLPHW YHUNNRWXQQXNVHW MD WLHWRWDLWR /LVDN\O_)Q\IXW-H{QL)([D%MW@R)XL@HM@IOCLV\W{P_I WHM\LV\V/DNPII_DWVD MRLVVD

DLQHHWWRPLHQ RLNHXNVLHQ WHKRNDV RLNHXGHOOLQHQ VXRMD MD WRLPHHQSDQR YRLYDW YDLKGHOOD MD DLKHXWWDD VLWHQ HSaYDUPXXWWD /LVaNVL
WDYDUDPHUNNL MD WHNLMaQRLNHXVVXRMDVWD KXROLPDWWD NROPDQQHW RVD D Vv LN W

K\fG\QWoa NRQVHUQLQ DLQHHWWRPLD RLNHXNVLD OXYDWWD ,QWHUQHW MD JH%?&%Q[M'Y%% KN%%\N%WYW QWME&QM&% n%%wgﬁbéﬁ%&kﬂgﬁan
,QWHUQHWLa MD JHQHUDWLLYLVWD WHNR&oO\a NRVNHYDQ WDYDUDPHUNNL MD " W%WMMQQQL%WQH\//WI&‘MﬁﬁQ%b%S%N@HQN‘\QLNJjQNMLR%@R&SN@RﬁbQéll'_-WWW&gRVDDP
ODLQV®©aGaQQfQ VHNe YHUNRQ DLQHHWWRPLHQ RLNHXNVLHQ ORXNNDDPLVHHQ SKRkGRX ML VNG R\ WKW N L & RAC KD & YaleP WHX R RMHU-MBY W R vaPHRY HOXMD DV
WRLPLHQ YaKaLV\\W WXRYDW OLVaKDDVWHLWD NRQVHUQLOOH YHUNNRRQ OLLWWERMWHHREWHARL B HON bR U\RW T WHNF WER bR Wd-iD S b VWD Q A ORI Y R NWARIH § D LN
VXRMDDPLVHVVD (SaRQQLVWXPLQHQ DLQHHWWRPLHQ RLNHXNVLHQ VXRMDDPLVMNyYEYWRQ HiQ NGR WD PO RL & H & URPNWYRA H D RIRE P W wePY ¥ B EWMMWELPDW \ULWIVND XS
QLLGHQ DUYRQ DOHQWXPLVHQ 6DQRPD P\fV No\WWgoa SDOMRQ NROPDQVLHQ RUDBNRREVHH WWVELHR R WRPQ M RE W B XM LFAX ¥Wk O RISONN @ WG N MgV OaKWHYaW \KWL!

DOWLVWDD VHQ PDKGROOLVLOOH NRUYDXVYDDWLPXNVLOOH NROPDQVLOWD RV DSXRWMLRLT LEHDRRL QWY RIRRBAOWPO D 6 R R R D 0R UMW M B HW D OR-LL NN WAL PRARIN AR/ i@ D / L

MD OLVaNXVWDQQXNVLD VHNs YDLNXWWDD KDLWDOOLVHVWL 6DQRPDQ PDLQHMFR¥DY PLQ VX GRROGIHYNHHRIN VR B VW Dk DX VORI W R L B O HOW A X w-BW NRQVHUQL
6DQRPDQ WRLPLQWDDOQ PRWLYRLPDDQ MD SLWoPoaQ RVDDYDD VLWRXWXQXWWD MD PRQLPXRWRLVWD KH

DUYRQPXRGRVWXVWD NLOSDLOXN\N\az MD OLLNHWRLPLQQDQ NHKLWW=aPLVWga SLWN

6XRMDWDNVHHQ DLQHHWWRPLD RLNHXNVLDDQ NRQVHUQL QRMDD WHNLMoQRLNHXNVLD WDYDUDPHUNNHMo MD PXLWD LPPDWHULDDOLRLNHXNVLD

NRVNHYLLQ ODNHLKLQ MD NRQVHUQLQODDMXLVHHQ DLQHHWWRPLHQ RLNHXNVLHbHREIPY BINY RIRPHR Y HM D WY N ¥ & RIQRP R R AMPH RIXWWH H R B DRQ vyl W p\ U L WV

VLLW8s HWWo NRQVHUQLQ DLQHHWWRPLD RLNHXNVLD HL KDDVWHWD PLWaW{LGE RHP NEWRGN KXWWD  MDWNXYDQ PXXWRNVHQ KDOOLQWDD VHN=a HHWWLVLa MD
6DQRPDQ HHWWLVHVVe RKMHLVWRVVD MD KHQNLOYVW{SROLWLLNDVVD 6DQRPD P

ILLNHWRLPLQQDQ NHVNH\W\PLQHQ VHNe WHUYH\V WXUY DIQRAOUWHXWV\M PP 4 QOMPDNHWAR RRB GO @ IS WOWLWMHRLVHHQ /LVeWLHWRMD 6DQRP
YDKLQJRW RQ VDDWDYLOOD WaPaQ KDBOYW XNV HQOUNMRIKEDPXANY BQ2PD W\TYRLPD

'RQVHUQLQ OLLNHWRLPLQQDQ NHVNH\W\PLVHQ V\\Qa YRLYDW ROOD VXXURQQHMWWRP XXV LWPH YOG HMR QN RPN W SR LN MDD @INKR WRW) WKDW  MRWND

YRLYDW UDMRLWWDD NRQVHUQLQ PDKGROOLVXXNVLD WRLPLWWDD WXRWWHLWIBD%I%PSEP%&WQKEV}['%LngRBNBb(BOI—* BRrREFVDPE QUL XH %W’&%QI?W%Q_QH%WLWDT%B\O
HVLPHUNLNVL LQWHUQHWLQ WDL HQHUJLDQ VDDWDYXXGHVVD NRQVHUQLQ NHélli\‘(gu‘lyb\kyevdNR/\'I’BBQIWB?LDI&VVIRNHB\Q\MWH{IQ(IPS%%Q[?—RWWLLQPPDHUN’)QFDé‘é/IiSLOW YDLKWH
WHUYH\WHHQ WXUYDOOLVXXWHHQ MD \PSsULVW{TQ OLLWW\YLOOH ULVNHLOOR, é‘?fﬁﬁ"l."@u%ﬁﬁ/?@&%"b% %YWMBl%IDQQﬁV\M(Q?WQ/ %YW&QPMW@QM#N%%%%&%)@W&@W&
IWVLVLOOH KDLWRLOOH MRLKLQ 6DQRPD HL S\VW\ YDLNXWWDPDDQ MD MRWNQ\IRYIBC&BQWDD%%HL%MQQLN%WULWMW &déﬂﬁ'ﬂﬂv'ﬁbp‘v@\%‘/ﬁ?\%x%'%v@lK‘bHUWVI‘_’\W/R/DPDDQ
KXRPDWWDYLD NXVWDQQXNVLD B8ONRLVHW XKDW HVLPHUNLNVL SDQGHPLDWNW%lQLé/ﬂ}I I\Y‘bO%PV\%WQM\PD W&\?[?Lvd(\}(%w_kyWHd%‘gl@mQYQALd\Iéw%%?VWHQ VHN
NRQVHUQLQ OLLNHWRLPLQWRLKLQ MD KHQNLOfVW{YQ MD VLWHQ KaLULW=®= SDL%kWWE\y\X/W5 Sk Wlﬁe\lfﬁlthWBDNX IQ(S'IQI‘LBRF&J&#PIS)VWB(LEJ Q/%QL\QW\MW%B6%P§J\¥MM?

\OO0aSLWaPaaQ VHXUDXNVHQD YRL ROOD P\fV I\W\WWLVLa YDPPRMD VDLUDVWX\F)IﬁI\_/I{tQW\O(/BlD MHEJ RIQIR%LNRKE\Q&QN#)PI%‘WLVBRM/BLGRIQBLB?QWLRQ MD ODKMRQQDQ Y
KHQNLOYfVWJOOH PLN& SXROHVWDDQ YRL YDLNXWWDD NLHOWHLVHVWL 6DQRPR %QHE'RILV@LI-U-'_'WLQ WDL PDKGROOLVXXNVLLQ KRXNXWHOOD MD SLWgaag

SDOYHOXNVHVVDDQ DPPDWWLWDLWRLVLD W\TQWHNLMYJLWa
1aLGHQ ULVNLHQ SLHQHQW&aPLVHNVL NDLNN QR WHNLMJLGHQ RQ F

6DQRPDQ WRLPLOQWDRKMHLVWD WHKRNNDDVWD MD WDUNDVWD SURVHVVLQKDOQIIR(RI%Dé/ LPXM\H DHRH%\%F@LM‘NQ/ lDVWB h? [h I\II’HR’QV%\(;]YQHBQBL&%\%?_VLL
QH ULLWWgaYaW HVWoPoaQ HGHOO=n PDLQLWWXMD ULVNHM=a WDL WRLSXPDDQ QLLNWU%MI%%%“‘%%%%Fyé\XIIE)HN(IIglV@RIQBﬁB E?Q(I\SPI—IPLW@% NﬂRY)IbLL%% NI-PI—RI@\BP(\\‘VI-P
NULLWWLVLOOH MaUMHVWHOPLOOH MD WRLPLQQRLOOH MDWNXYXXVVXXQQLWH% Q)WHB%WWIQLHEV\RAPI#MKBU BéWWlJJ-) é/\Ld_'\Y\LEL yébwwwlswli\ldeQvny(\:‘/WﬁbQQ\ﬂg{%%w

ULVNLHQ QHJDWLLYLVHW YDLNXWXNVHW 6DQRPDOOH HHWWLVHQ RKMHLVWRQ YHUNNRNXUVVLOOD (L ROH NXLWHQNDDQ YDUPXXWWD HW

6DQRPDOOD RQ YDNXXWXVRKMHOPD MRND NDWWDD YDNXXWXVHKWRMHQ PxN DM &VANE WK WH WRVERA VN B RBR YHRF PERGKPENNAMA WE HRx WAF S DR HWINVHW - -R

YoOWWaPaWWsa Wa\VLQ NDWD NDLNNLD QoLGHQ ULVNLHQ UHDOLVRLWXPLVHVWD ﬁﬂt'\x/lx@L%Dﬁ‘i'\W?DggkNv‘L‘bU°M%WI\TD%LL?BW 8o PUYRY AN A y Y XUDXNVHQD YRL
6DQRPDQ WRLPLOWDDQ YDLNXWWDYLD PDLQHKDLWWRMD PLVWa YRL ROOD KXRP]

DVHPDOOH WDL OLLNHWRLPLQQDQ WXORNVHOOH /LVEWLHWRMD 6DQRPDQ ROHQQD
NRUUXSWLRQ WRUMXQWDDQ MD ODKMRQWDDQ RQ VDDWW®Y¥YOOD DV RNERM GKINNVDL B/ X
2PD WA\TYRLPD 6 $UYRNHWMXQ W M@MRASHSN INNV 2™ 6 M oXAD K WAWDRIIDPK QQDQ KDUMRLWWD |

9XRVLNHUWRPXV
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<PSaULVWY{ MD LOPDVWR OLVoYDURMD VHNs UDKRLWXNVHQ NXVWDQQXNVLLQ MD PXLKLQ HKWRLKLQ (VLPI
6DQRPDQ PHUNLWWaYLPPaW LOPDVWR MD ELRGLYHUVLWHHWWLYDLNXWXNVHW WQ{W%@(VBWWJ%YPR%%% VWS W \‘WHV\X?H\P I—Pv§ H9§M\9VM—P%PI—P(§ILV)}(-IYQ%%LL)§ K{g! LTLV
PDWHULDDOLHQ DLKHXWWDPLVWD NDVYLKXRQHNDDVXSaaVW{LVWa .RVND 6DQRBH%D(5LQB\IVVV9RD‘|§L QILVI§(55IP(RIRV?_ NE MY GOV P Y B & L WA W WD D K
LOPDVWRULVNHMa HL RGRWHWD VIQW\YaQ O\K\HOO&a DLNDYaOLOOs .HVNLSLWNEBRORIWENWAYE W%fﬁf)WH(S'LQoMD 53%95"% IR/\'r S YW BXIR BB R DM O uHRKRLV

NRKWDODLVHQ WDVRQ LOPDVWRRQ MD OXRQQRQ PRQLPXRWRLVXXWHHQ OLLWWAY)lN Y& UWWWNE 0% VINEIAPH IR NGD R EW WYY b @R B\ BRI Y @M fuipH o B

EUsQGLDUYRRQ MD DVLDNDVNa\WWa\W\PLVHQ PXXWWXPLVHHQ ,OPDVWRRQ OLLWW\YL=a I\\VLVLa ULVNHM=a RYDW ooULPPaLVWHQ VeaLOPLYLGHQ NXWHQ
S\fUUHP\UVN\MHQ WDL WXOYLHQ YDNDYXXV MD HVLLQW\PLVWLKH\V 6HUWLILRLGXQ SDSHULQ MD XXVLXWXYDQ HQHUJLDQ VDDWDYXXV MD KLQWD
DLKHXWWDYDW UHVXUVVLHQ N=\WfQ YXRNVL 6DQRPDOOH MRQNLQ YHUUDQ ULWNUN RMD QLLGHQ PXXWRNVLOOD YRL ROOD KDLWDOOLQHQ YDLNXWXV

NRQVHUQLQ OLLNHWRLPLQWDDQ MD WDORXGHOOLVHHQ WXORNVHHQ OPDVWRQB{;ﬁY_Y (yHQRURIIRI\HJ WI%NVE'%VRgg\?\XYXQDQ (?Lyh %%L L\/Ydjdl\f\l)gd'WYNDQP}RNXYDI\
DLNDYaOLOO=s WXRGD PXNDQDDQ HVLPHUNLNVL KXRPDWWDYDD \KWHLVNXQQDOB&XWB VWdJ &(&I\Y\Q%QM NBO%&WHWRI%%N&L\?I% nn %BPLUV OOD HWW

MRLWD HL WoOO=2 KHWNHOO= WXQQLVWHWD DLNDY=sOLOO= MRQND KDOOLWXV RQ K\YaNV\Q\W RVDQD NRQVHUQLQ UDKRLWX
6DQRPD YoaKHQW&oa LOPDVWRRQ OLLWW\YLs ULVNHMz NXQQLDQKLPRLVHOOD LoPNBWWRAREQEOW HNHLRIEHD M R ¥ O MW W NRENGRE W @ 0503 8 RIMEKQ WE LKW H PP &= WDL

VLGRVU\KPLHQV=a NDQVVD 6DQRPD W\YfVNHQWHOHH \KGHVVa WRLPLWWDMLHQVD F{\I&\P l.Y(?/L I\HJ&)@MOD&LN/WI-P& (9[51 IQHYD}A )i}(OQbYXXW'y (SDMO'Hl')é/YJ bYDﬂ /DLQRI
VXRULWXVN\N\e VHXUDDPDOOD MD NHUaaPaOO=as ROHQQDLVWD GDWDD MD ND\WWD WRLP&.&/&V q nn Of\(I <W§£d£lb\é(&lﬂ) MQQDM@V%%?@FRMB{G
OLLWW\YLHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLVHNVL MD |9 NL\<NI$\}3LVHN &X\P)P FEQPVQNDI?_V/Y BbKFQLL\}VWVNN\H MVDLWH\LR‘LVW'QLVL UDMRLWV
ULVNLQDUYLRLQWLSURVHVVLDDQ /LVeWLHWRMD 6DQRPDQ ROHQQDLVLVWD \PSUHJ_C}/'}{V é)d_ﬂ\,\l NV LS/LRVMLY\IV&TJIBIR/VBDBVL% ITWBU\%E(??Q.MLMW%%M@&NDV

NHUWR P XMWHQ Y\\VUDSNRRKGIWMD ( ,OPDVWRQPXXWRYVY ( %LRORJLQHQ PRQLPXBVWBb WHM\PDHnglYIQI%\Ut'VNL VDI-H\IOL QDQ HSERQQLVWXPLVHOOD YRLVL ROOD KDL
5HVXUVVLHQ Na\WWYf MD NLHUWRWDORXV

I DORXGHOOLVHW ULVNLW

7TDUNHPSL NXYDXV NRQVHUQLQ NRUNRULVNHLVWza MD QLL@HWYW KIDO@RLQMDVWD RQ NI

O DOXXWWDULVNL
5DKRLWXY MD PDNVXYDOPLXV 30sRVD NRQVHUQLQ OLLNHWRLPLQQDQ NDVVDYLUUDVWD RQ HXURPooUoLVWa .RQ\

.RQVHUQL S\UNLL NDLNLVVD WLODQWHLVVD SLWoPoaQ \0Ous ULLWW=aYaa P DNl pAPHXXWNWRE-VY ¥R NP ML VW R x P W Q Q1L @w M D wAM WiR R\ ¥ W HQo WIPKBYGUURLVWD . F
PDNVXYDOPLXVULVNL OLLWW\\ YHODQKRLWRRQ LQYHVWRLQWLHQ UDKRLWWDPLRQHQDS VW H@&WeYRQVIPNW hRIGYRPHQ VEHX\OR &Y WD Mdb Qb B VWEIUXXRMDXWXPI
PLQLPRLPDDQ PDNVXYDOPLXVULVNLQVs WXUYDDPDOOD ULLWWaYaQ WXORUDKRRRXRYRBQ WOHRSVRWN BdRELMWMNAR .o B RQ RRE X W &R LMK W 9 RMEP R 8 Rk NIHRNW LHQ
No\WWoPoOOs UDKRLWXNVHQ KDQNLQQDVVD XVHLWD UDKRLWXVODLWRNYVLDKGWD D AWRRY WoRPXRWRM ¥ D KWk N W XRASNTP RO BL BDHY BHIRWW BY e VWL NDVYDWWDD
WDNDLVLQPDNVXRKMHOPDW HUL NDOHQWHULYXRVLOOH .RQVHUQLQ  UD KRNV B WP W R Y D Qa3 N YWily RULLOANH L OWesk N p W WARFIR PPYRYHMWR LG X VWL MRKGD Q!

OLNYLGLWHHWWLYDUDQQROOH
QQ .RQVHUQLQ VLVGSLQHQ UDKRLWXV WRWHXWHWDDQ SaoVaoaQWILVHVWL NXQNLQ W\W

(L ROH YDUPXXWWD VLLW& HWWa NRQVHUQL S\VW\\ VaLO\WWoPooQ ULLWWaY¥dVEbXixY pdpPL X HG Qv Pl AW Y 2 QR § P RX S W WDHAMNKBQNNXPHREDVWD MD VXRM
DMDOODDQ WDL ODLQNDDQ ULLWWaYLs YDURMD K\YaNVI\WWeYLOOs HKGRLOODNDVMPWEYWR M NV RWHEP QXkERBQVBB YR QB K ¥ W RN INDGP Ribs PN WIPW R U B\ Y YR QP X
OLLNHWRLPLQQDQ UDKDYLUUDW No\WWoPoWWJPaW OXRWWROLPLLWLW MD N aWHMNAHU DR VR RWY v MDAHVOPD WRU LR WR PERRQRPNRHQ 1 KR W POV LWQPHR PHOLRM B NAKHY v
\OHLVHVVa WDORXVWLODQWHHVVD YRLYDW YDLNXWWDD NRQVHUQLQ NDQQDWW D PP W® & pHWDKD Rl b 8 ¢ WEW-H&oHX RMIVEY YRR W IpH WM W B N-REWVHIYELLQRIPIN \ o

Wo\WWoo ODLQDVRSLPXVWHQ WDORXGHOOLVHW NRYHQDQWLW 7DORXGHOOLVWHQ NRYRYDWR WD WEW IYPPREMNEHVH RGRLY Ly R My IOIHL MHQR W R/AHHDOV s D N K & BYWAAHYY D HX
WDNDLVLQPDNVXXQ HWXDMDVVD -RV OLVeYDURMD HL S\VW\Wa VDDPDDQ OLLNHWRRERRFFIMRYDREW bY N P HMARQUWERQA\WDIXREDBY SockRPORLWKWRXOKYWD PLOM HXUR
UDKRLWXNVHVWD NRQVHUQL MRXWXX HVLPHUNLNVL YLLYaVW\WWoPooQ WDL SW%WWUN@D'QXHBB@ W@MRJWNWNXWWDWHYKMWK%@NYW% PXN O HXURD

OXHWWXQD \ULW\WVRVWRLKLQ SHUXVWXYDQ NDVYXQ VWUDWHJILQHQ WDYRLWH n %IQ %%%\%V&é%% FQ\ b%&DQ&bB’%\ﬁ%SF\?NL &. X \Aﬁ\UQ&i%RPDLVWI
IQP

OLLNHWRLPLOWDD WDORXGHOOLVHH DVHPDD WDL WRLPL D WXORNVHH \?DLN H W
NNl p N NN JE%BQ& Vi NSRS Y o5y X% TRumpvvD W
UDKRLWXVPDUNNLQRLGHQ KHLNNHQHPLQHQ WDL \OHLVHQ WDORXVWLODQWHHQ Q X RL D

9XRVLNHUWRPXV
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OLLNHWRLPLQWRMHQ DUYRRQ (XURDOXHHQ XONRSXROLVWHQ PDLGEHQNWVXXNIHRYLHO XLR QONIHVH VDX XKGRVWD ROL

WLOLNDXGHOOD MD NRRVWXL SeeDVLDVVD 3XRODQ JORWIQ 1RUMDQ NUX§8§9U'%3Q85@LWMH%Q'L%>%%§ 5%“36%\)’\“& D NDXVLOXRQWHLVXXGHOOH (VLPHUN
OLLNHYDLKGRVWD +DOOLWXNVHQ K\YaNV\P2Q NRQVHUQLQ UDKRLWXVSROLWLLNDQZRXNBLYHVWME WUDGYODDWRU LYY LT I RN W% WO NR¥ 6 H 8 PPN Hy D LKGRVY

7DUNHPSL NXYDXV NRQVHUQLQ YDOXXWWDULVNHLVW= MD IOV &H O &DO/MLQ QD VW HXRY NRERMURRLWL G Q% o W@y WEDPV HQVLPPELQHQ MD YLLPHLQHQ YXRVLQHOM=G
VLLUW\PLVHOO= YXRVLQHOMeQQHVWHQ YsOLOO= YRL ROOD ROHQQDLQHQ YDLNX\

/IXRWWR HGHOOLVYXRWHHQ MRWHQ QHOMaQQHVYXRVLOXNXMHQ VLMDDQ NDWVDXVNDXGHQ

'RQVHUQLQ OXRWWRULVNL OLLWW\\ VHQ OLLNHWRLPLQWDDQ MD WDUNRLWWDD SHWwWEMHEVRGER YXORANT VYW R MA M- W\ KDY obwDYLVWDDQ 7DORXGHQ

PDKGROOLQHQ KHLNNHQHPLQHQ HVLPHUNLNVL JHRSROLLWWLVHQ OHYRWWRPX&GHQ R N ANRRMNHRD bR 8 0 RWILE A VIRANX WO W@ 0" R MYk YR bv O¥ ¥ ENW®wwDD oL
NRQVHUQLQ OXRWWRULVNLa YDLNND OXRWWRULVNLQ PDKGROOLVWD NHVNLWWYRLYM G BB Ok Wi BRQ NRRMH E R k @ (5P P & WiTWRND @ © NG K WHRS PR-RQR O YR WP Wi OG5
\NVLNoaQ \NVLWWaLQHQ DVLDNDV WDL DVLDNDVU\KPa HL ROH NRQVHUQLQ NRQODRBRVRBHRURRHQy L DRNDR oW WERQHV YR MBUB EBRMYBERAWER vyXRVLQHOM=Q
6DQRPD WDUNDVWHOHH RGRWHWWDYLVVD ROHYLHQ OXRWWRWDSSLRLGHQ P DKGRAALHR\RXWWRANNIPoMR MB UMD, WOH X bW W RERVR PO XAY K R VRIYP D YD VWL

/HDUQLQJLVVE WLHWW\MHQ NRUNHDQ ULVNLSURILLOLQ DVLDNNDLGHQ OXRWWRULVNL RQ RVLWWDLQ VXRMDWWX OXRWWRYDNXXWXNVHOOD /LLNHWRLPLQWDDQ
OLLWW\YaW OXRWWRULVNLW RYDW OLLNHWRLPLQWD\NVLNJfLGHQ YDVWXXOOD 7800DLVHW NDXVLOXRQWHLVHW YDLKWHOXW YDLNXWWDYDW NRQVHUQLQ OLLNHYD
YRL ROOD ROHQQDLQHQ KDLWDOOLQHQ YDLNXWXV 6DQRPDQ OLLNHWRLPLQWDDQ

6DQRPDQ UDKRLWXVODLWRVWHQ NDQVVD VRSLPLLQ VRSLPXNVLLQ VLVaOW\ W Vibkw WiV R R SV B L EDY WEIF X G QW xR WMy § 1YW H IV W ORBRPRRHWRMHQ Y HUWD

YHOYRLWWHLWDDQ PLOOz YRL ROOD ROHQQDLQHQ KDLWDOOLQHQ YDLNXWXV 6DQRPDQ OLLNHWRLPLQWDDQ MD WDORXGHOOLVHHQ DVHPDDQ .RQVHUQLQ
UDKRLWXVSROLWLLNND PoaULWWHOHH HWWs UDKRLWXV ~WDOOHWXV MD MRKGPQRR /BRI RXNY BPa \@HFK § € QAKDYLE QV ¢XE WWR NHP ORN\DXR & HRHRF DR XLHW R N V H
YDVWDSXROLHQ NDQVVD MD QLLWo KDMDXWHWDDQ ULLWWoYoQ XVHDOOH Yovq@x@ﬁ?ﬁ; '%j\/ RLWXVYDURMHQ VXRMHOHPLVHNVL .RQVHUQL No\WWaoa
YDVWDSXROLQDDQ XVHLWD UDKRLWXVODLWRNVLD MRWHQ OXRWWRULVNHMz YR Y OWo RVLQ K\YLQ KDMDXWHWWXLQD 6DQRPDQ N\N\ KDOOLWD
UDKRLWXVYDVWDSXROLLQVD OLLWW\YLe ULVNHM®E ULLSSXX XVHLVWD WHNLM{LV®PQ PKRNG DI BRWIDHN BB UWNASEHVP sty R @R L @Y REGeRIQ ROWD VDU F K RwWWDY B OWAPP LV E

HWWo 6DQRPDQ WRLPHW ULVNLHQ WRWHXWXPLVHQ HVWoPLVHNVL RQQLVWXYDMN QRRIE: WRYRNEOKMPORDIBNLYWE Yy WD &b O®HQY REV N XRMOQD s KBREBOOLQHQ YDI
OLLNHWRLPLQWDDQ MD WDORXGHOOLVHHQ DVHPDDQ WXORNVHHQ /LVeNVL 6DQRPD YRL DMRLWWDLQ MRXWXD NDQVDOOLVWHQ YHURYLU

PXXW YHUR WDL PXLGHQ YLUDQRPDLVWHQ WDUNDVWXVWRLPHW YRLYDW MRK
7TDUNHPSL NXYDXV NRQVHUQLQ OXRWWRULVNHLVW=z MD LQWIG\HQHKSIRYVODQQDVWD R@ ORIQN O §1Qd S\ QUL @ WdNY/dH@ LVHHQ PLN= YRLVL NDVYDWWDD 6DQRPDQ YHURYH!

ILLNHDUYRQ DLQHHWWRPLHQ RLNHXNVLHQ MD PXLGHQ DolxQWRINWW RHUIRM N \KHMVG \WNHNH4DP@ RRPQ WXRWWHLVLLQ MD SDOYHOXLKLQ WDL

NXWHQ DUYRQOLVeEYHURQ WXONLQQDVVD YRLYDW YDLNXWWDD NRQVHUQLQ WRLP
DUYRQDOHQWXPLQHQ J)LQODQGLQ YXRGHQ WRLVHQ YXRVLQHOMBQQHNVHQ WXORNVHHQ YHUWDLOXNE
-RQVHUQLWDVHHVHHQ VLVaOW\L \KWHHQV= PLOM HXURD O LLNBRWYARRP Rl & MNRP LRWRHNGW N VLD MR PEXWRO DUYRQOLVEYHURYDDWLPXN

DLQHHWWRPLD EBXPMGHRNRQHILVEHQ DUYRSBLRVOLLWWWRDRMPWRYQOLVHQ WLOLQSaaWENNIWWMARLMRQ )WD NHVNLWHW\VWL QRUMDODLVHVVD ORJLVWLLNNDNHVNXNVH
PXNDLVHVWL OLLNHDUYRD HL SRLVWHWD VeeQQfOOLVHVWL YDDQ DUYRQDOHQWRIRFR WeHWRWRRA HOWRY L WORRLG WA XVHRRB KR LY RYDBIGMEWROR Y K W HEW 5\
OXXWRNVHW OLLNHWRLPLQQDQ SHUXVHGHOO\W\NVLVVa YRLVLYDW MRKWDD XXV G @Y RAPS B WA PV L b9 oM D UL WBE A RAURF RENRAL R 1S BERARPL B 00D UDWND
MD RPDDQ SeaRPDDQ OLLWW\YLLQ WXQQXVOXNXLKLQ /LVaNVL NRVND 6DQRPDQuRYNRWHILYHOOWHRY B EWNEH QR R 81 NPY WPy N \ ¥ BY WEMHR WPIYBYRRVNHYD Vo

6DQRPDQ WDVHHVHHQ VDDWHWDDQ WXOHYDLVXXGHVVD NLUMDWD PHUNLWW=aYE RAGIAN PFNNRIPS RR rRBERKH WWERR Wb YRANBXNVLD MD PXLWD
DLQHHWWRPLD K\fG\NNHLW= \ULW\VRVWRMHQ WRWHXWXPLVHQ \KWH\GHVVe MD QLLGHQ DUYR YRL DOHQWXD /LLNHDUYRQ DLQHHWWRPLHQ RLNHXNVLHQ

MD PXLGHQ DLQHHWWRPLHQ K\TG\NNHLGHQ DUYRQDOHQWXPLVWDSSLRW 7D B NHP W LONDEHYDMXY WR QVNDRG @ AMVMDEK RRROWNOUN WKMLH/HAQY MO LQRMIGOMIH K BOORQQDVWD R
HXURD OXLGHQ DLQHHWWRPLHQ K\YfG\NNHLGHQ DUYRQDOHQWXPLVHW ROLYDW PLOM HXURD MD OLLWW\LYaW SaaDVLDVVD

KHLNRPPLQ NDQQDWWDYLHQ MDNHOXVRSLPXVWHQ ORSHWWDPLVHHQ +ROODQQLVVD MD %HOJLDVVD

9XRVLNHUWRPXV
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1aN\PaoW YXRGHOOH +DOOLWXNVHQ NRNRXVSDONNLRW RYDW

9XRQQD 6DQRPD RGRWWDD NRQVHUQLQ UDSRUWRLGXQ OLLNHYDLKGRQ ROHKYRROOLWXNVRYOM WO MRLGHQ NRAMNEBRNRD RQ PXXDOOD NXLQ 6XRPHVVD

RSHUDWLLYLVHQ OLLNHYRLWRQ LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD RGRWHWDDQ ROHYDQ O PLOM HXURD
N KDOOLWXNVHQ MaVHQHW MRLGHQ NRWLSDLNND RQ 6XRPHVVD HULOOLVW=a NRNF

laN\PeW SHUXVWXYDW VHXUDDYLLQ ROHWWDPXNVLLQ

N KDOOLWXNVHQ YDOLRNXQWLHQ SXKHHQMRKWDMDW HXURD YDOLRNXQWDNF
N 2SSLPDWHULDDOLHQ N\W\QW& WXOHH ROHPDDQ VXKWHHOOLVHQ YDNDDWD NRJVMDQLBNSGQWDHA MOMHQ@OW MRLGHQ NRWLSDLNND RQ PXXDOOD NXLQ 6XRPHVVD
M D HXURD YDOLRNXQWDNRNRXV MRVVD RQ ROOXW OaVvVQa MD
N 6XRPHQ PDLQRVPDUNNLQD WXOHH ROHPDDQ VXKWHHOOLVHQ YDNDD
N YDOLRNXQWLHQ MaVHQHW MRLGHQ NRWLSDLNND RQ 6XRPHVVD HXURD YD

+DOOLQQRLQWL

2VDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQQDQ NRNRXVSDONNLRW S\V\YaWw HQQDO

(ULOOLQHQ 6HOYLW\V KDOOLQQRLQWL MD RKMDXVMaUMHVWHOPaVW=OOLMDREDONLWVHPLVUDSRUWWL RYDW VDDWDYLOOD NRKGDVVD

N RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQQDQ SXKHHQMRKWDMD HXURD \
O9DUVLQDLVHQ \KWLINRNRXNVHQ SooWINVIHWDONNHHORPLVWDMLHQ QLPLW\WWRLPLNXQQDQ MaVHQHW MRLGHQ NRWLSDLNND

WRLPLNXQWDNRNRXV MRVVD RQ ROOXW SDLNDOOD MD HXURD WRLPLNXQW
6DQRPD 2\M Q YDUVLQDLQHQ \KWLINRNRXV SLGHWWLLQ +HOVLQJLVVe 2VDNNHHQRPLVWDMLHQ RVDOOLVWXPLVPDKGROOLVXXNVLHQ
ODDMHQWDPLVHNVL RVDNNHHQRPLVWDMLOOH YDUDWWLLQ PDKGROOLVXXV Na\W J;:\é%é;‘(d\‘/‘\ll_ d VQXWW[P%%QQ%HFWWFW&%{&W@B@WM“VHQHW MRLGHQ NRWLSDLNND
o] o]

<KWLINRNRXV YDKYLVWL YXRGHOQ WLOLQSsaWINVHQ WRLPLQWDNHUWRPXNVHQ MD WLOLQWDUNDVWXVNHUWRPXNVHQ MD P\fQVL KDOOLWXNVHQ
MaVHQLOOH MD WRLPLWXVMRKWDMDOOH YDVWXXYDSDXGHQ WLOLNDXGHOWD /LVaNVL NRNRXV K\YoNV\L WRLPLHOLQWHQ SDONLWVHPLVUDSRUWL

<KWLYNRNRXV YDOLWVL \KWLYfQ WLOLQWDUNDVWDMDNVL MD NHVWaoY\W\WWUD!
NHVWasYWVWDUNDVWXV\KWHLVY 3ULFHZDWHUKRXVH&RRSHUV 2\ Q 3aaYDVWXXO
<KWLINRNRXV SooWWL HWW=z RVLQNRD PDNVHWDDQ HXURD RVDNNHHOWD MNHMWR \RYNE S RWDWWRL Q Kb WHVAND YWY BWINDQ QW REPLELQHG HNRMVWaYWVUDSRUWRLQWLW

HXURD RVDNNHHOWD PDNVHWWLLQ RVDNNHHQRPLVWDMDOOH MRND ROL RMMNROPHUYXRUWRYQ\MAWDURHEQWDMDOOHPPDNY MWMROL SDONNLR \KWLTQ K\YaNV
(XURFOHDU )LQODQG 2\ Q SLWoPoaQ <KWLTQ RYVDNDVOXHWWHORRQ 2VLQJRQPDNVXSalLYm ROL

+DOOLWXNVH YDOWXXWXNVHW

QHXYRD DQWDYDOOD SaaWINVHOO=®

7TRLQHQ HU® HXURD RVDNNHHOWD PDNVHWWLLQ RVDNNHHQRPLVWDMDOOH MRND ROL RVLQJRQPDNVXQ WoVPe\W\VSoLYrQ®m

PHUNLWW\Qa (XURFOHDU )LQODQG 2\ Q SLWaPooaQ <KWLTQ RVDNDVOXHWWHORRQ<K2\NE@NBQ|BQ0‘IVYWW¥(§(\WQIIL KDOOLWXNVHQ SooWWoPooQ HQLQW=raQ RPDQ |

.ROPDV HU&® HXURD RVDNNHHOWD PDNVHWWLLQ RVDNNHHQRPLVWDMDOOH FMJRIXE{DRngIEVLEBkéSIEBNgX% WD\/IAA{JI‘vVQVgDII__yLégND RVDNNHLVWD 2PDW RVDNNHHW
RLQ KDQNLQQDW YeKHQWeYoW \KWLTQ YRLWRQMI

PHUNLWW\Qae (XURFOHDU )LQODQG 2\ Q SLWaPaaQ <KWLTQ RVDNDVOXHWWHORRQN)§V?6Xh8DBNBNNDV9MgD LVQHOS EWWos YXRGHO YDUVLODLVHQ \KWLINRNRXNVHQ KD

<KWLI{NRNRXV SooWWL KDOOLWXNVHQ MoVHQWHQ OXNXPooUaNVL NDKGHNVDQ 2\ORNONFWHVK VI MY RO ON VKW@ \GWARDD ¥R HQ W@ WKLV Y BY WM Lloa PDKGRO!
-XOLDQ 'ULQNDOO 5ROl *ULVHEDFK $QQD +HUOLQ OLND ,KDPXRWLOD 6HEDVWLbBHMWRURIRM P ¥eE My WAHSHR YHRK RULWWRBL VBHNHNWDL WRWHXWWDPLVHNVL
MoVHQHNVL YDOLWWLLQ .ODXV &DZ©®Q +DOOLWXNVHQ SXKHHQMRKWDMDNVL YD®&XRWXWd WMWWPN b N\OLD B"L\NMLQ)C%“MG(@WW§XKNMQM’FD»(—WM’EPWLL\A@UXVV&DZ©Q

.DLNNLHQ KDOOLWXNVHQ MaVHQWHQ WRLPLNDXVL SeaWW\\ YDUVLQDLVHQ \KWLﬂNRNRXNVHQ SoaWW\HYV
KWLINRNRXV YDOWXXWWL KDOOLWXNVHQ SaaWWoPoaQ XXVLHQ RVDNNHLGHQ DQ

<KWLJ{NRNRXV SooWWL HWWaz KDOOLWXNVHQ MoVHQWHQ SDONNLRW S\V\Yow OHRYEFNRG VHBY B L WHKNY RS WILEK RE NV XAYONRLNMR RXIpGH QK BY BN KW@ DLQ (

SXKHHQMRKWDMD HXURD KDOOLWXNVHQ YDUDSXKHHQMRKWDMD HXURDIMPWMR bYW H® x RVMDXM Y HQHRAQWDPhY¥H¥WD 2SWLR RLNHXNVLD WDL PXLWD RVDN
RLNHXWWDYLD HULW\LVL2 RLNHXNVLD HL YRL DQWDD RVDQD \KWLTQ NDQQXVWLC

9XRVLNHUWRPXV
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\KWLTQ KDOOXVVD ROHYDQ \KWLTQ RPDQ RVDNNHHQ OXRYXWWDPLVHVWD \KGHVVa WDL XVHDPPDVVD HUaVVa 2VDN L RPLHQ
RVDNNHLGHQ OXRYXWWDPLQHQ MD RSWLR RLNHXNVLHQ MD PXLGHQ RVDNNHLVL\%@ RLNHXWWDYLH HU W\LVWHg RLNHXNV QWDPLQH SDKWXD
P DY D R R LW N VD PX VHVWL MDNDD NDVYD
RVDNNHHQRPLVWDMLHQ HWXRLNHXGHVWD SRLNHWHQ VXXQQDWWX DQWL 9D O Q%X%&Rg YFﬁ_LP\% glgb Q vV I'D(?\I % ﬁ VI—|_ DUB\I%\/GU X %lH%
7 DOOLWXNVHQ RVLQIJRQMDNRHVLW\V \K N
N WD

U Y VWD + L XNVHOOH SHUXYV
YDUVLQDLVHQ \KWLINRNRXNVH KDOOLWXNVHOOH DQWDPDQ YDVWDDYD YDOQN?X@%g é/
Q Q 1 Q Q Q Q ScaRPDU H WHHVHHQ MD ScocRPDUDNHQQHWWD NRVNHYLLQ RLWWHLVLLQ 6|

RQVH U Q LQ M R KWR U\KP a VHNag HGHOOLVYXRGHQ UDKDYLUWRLKLQ MD DUYLRLKLQ SeeRPDUDNHQWHHVHHQ YD

9XRQQD 6DQRPDQ MRKWRU\KPooQ NXXOXLYDW 5RE .RONPDQ NRQVHUQLQ %M@\AN\MFHVH)W M DDB\IyHQ I\LM[I_LJJ_L»Q)R PLVWDMDW

WDORXVMRKWDMD MD 3LD .DOVWD WRLPLWXVMRKWDMD 6DQRPD OHGLD )LQODgngRPDOOD RO

SooWWoPooQ HQLQW=raQ XXGHQ RVDNNHHQ DQWDPLVHVWD Q VKWL QuNBINY WP, RY BN N HEYWRwWYEY = HRESWERRURD
HDQW
LHQ P

<
0
—
<
v}

<X

\NVL RVDNHVDUMD MD NDLNNL RVDNNHHW WXRWWDYDW VDPDQ

2VDNNHLWD HL NRVNH PLNeeQ OXQDVWXV WDL VXRVWXPXVODXVHNH WDL VLLLU
/QKLSLLULWDSDKWXPDW QLPHOOLVDUYRD WDL NLUMDQSLWRDUYRD

6DQRPDOOD RQ O&8KLSLLULOLLNHWRLPLD NRVNHYD WRLPLQWDRKMH MRQN@\?W&SB%\PWHQ MRKWRU\KP=eQ ™MD VWUDWHJILVWHQ
OLLNHWRLPLQWD\NVLNYfLGHQ MRKWRU\KPLHQ MaVHQHW RYDW YHOYROOLVLD LP DQ LHWYW OoKLSLLULWDSDKWXPDW VHOODLVLQD NXLQ QH RQ

PaaULWHOW\ NR WRLPLQWDRKMHHVVD HQQDNNRRQ K\YaNV\WW=aYLNVL /LVUN_\ﬁLXdSP'\PXq(La\iVXNV DQSW&Q/%U8M8¥¥V6%VU\I-/|MEV6\I?-|U%{f%'\*'—k\/\llDrf\l%%glﬁwglyvd_‘OQL PLOM

MaVHQWHQ WRLPLQQDVWD OsKLSLLULWDSDKWXPLVVD MD PXLVVD HWXULVWLULLWDWLODQWHLVV VLVEOWSHO \KWLYQ KDOOXVVD ROHYDD RP!I
6DQRPD UDSRUWRL O&oKLSLLULWDSDKWXPDW ,)56 VWDQGDUGLHQ PXNDLVHVWICXMWEWRWWRMD o0okLsLRYPMNNHGAR MRNRE DRWHP ¥ WG MD 2o QLVWa /LLNNHF
NRQVHUQLWLOLQSwHWINSRQVD OXNXXQ RWWDPDWWD ROL
ODUVL DL H \KWLITNRNR XV ODDOLVNXXVVD 6DQRPD OXRYXWWL \KWHHQV= \KWLTQ KDOOXV'
Q Q Q 1 YHURMHQ PDNVXQ MoaONHHQ RVDQD \KWLTQ SLWNeQ DLNDY2OLQ RVDNHSDONNLRMa

6DQRPD 2\M Q YDUVLQDLQHQ \KWLINRNRXV RQ VXXQQLWHOWX SLGHWWUYUNV% I\;y\ljl_HN@LQR D I\m%\g_g;'ﬁ[g %/RQHNSE%W@ADW M D
QuLGHQ DVLDPLHKHW YRLYDW No\WWeoa RVDNNHHQRPLVWDMDQ RLNHXNVLD “P\VIV- oo@HV n\éuol}ln D o apabOx
YDVWDHKGRWXNVLD MD N\V\P\NVLz HQQDNNRR LLGHQ RKMHLGHQ PXNDLVHVW RWND RYDW MXONLYWHWXVVYD \KWLINRNRXVNXWVYXVYVD

c VAP ° HQQ Q QLLGHQ GHQ 50 RED R S WwL DAREWWHY G WA TR KR M B VBN RLeHQ kpoNLQODG

LVeWLHWRMIDD B B BUDIY [ VYRLWWHHVVD
/ Re B YDOWXXWXNVHQ SHUXVWHHOOD 2VDNNHHW KDQNLWDDQ Na\WHWW=aYaNVL RVDQD

2V L NRHKGRW XYV HQLPPaLVPoaUs RQ MRND YDVWDD D \KWLYQ NDLNLVWD RVDNNHLVWD 2
Q PLOM HXURD 2VDNNHHW KDQNLWDDQ 1DVGDT +HOVLQNL 2\ Q MoUMHVW&aPaV\
PDUNNLQDKLQWDD 2PLHQ RVDNNHL KDQNLQWD DORLWHWWLL M D
6DQRPD 2\M Q YRLWRQMDNRNHOSRLVHW YDUDW ROLYDW PLOM HXURD HvQ V\Q;IEOE_REI@X%LH%XWN 'E'E %"é? p({% Q %)WJREHQW Q
-DNRNHOSRLVHW YDUDW ROLYDW \KWHHQVa=a PLOM HXURD YDSDDQ SoaRPDQ UDKDVW oM QKRB PEND Q ﬁLHQ +DO L%\FX LERWWD b
\KWLYNRNRXNVHOOH HWWa=
.DXSDQNe\QWL \KWLTQ RVDNNHLOOD
N 9XRGHOWD PDNVHWDDQ RVLQNRD HXURD RVDNNHHOWD NROPHVVD \KWa VXXUHYYD HUaYVa \9QVL§PHL HQ Hys HXURD
SRXOXNXX X\ ¥ DO PDUN YR R PLOM HXURD
PDNVHWDDQ RVDNNHHQRPLVWDMDOOH MRND RQ RVLQJRQ WnVPn\W\VSnLYnQnHXU&; B NLWV9\7SnP XUR ES %%%ngiQé\lb?D %t%’épﬁ’% NNHHOQ YODLKGR:;OD SDLOR
\KWLTQ RVDNDVOXHWWHORRQ (QVLPPoLVHQ HU=Q RVLQJRQPDNVXSaLYa RQ UR’EDQRPDQ KRQO \ 2% F\W@VU@ UEQ L URD MD NRUNHLOQ
HXURD WoVPa\W\VSaLYaQ NRNRXNVHVVDDQ V\WNXXVVD 7RLVHQ HU=Q RVLQJR(S(PD VXSalYs R v VR S WBANS WH
6DQRPDQ KDOOLWXYV SaaWWsoa NROPDQQHQ HU®=Q HXURD WaVPa\W\VSalYofhpNRNRNRXHXNRRRVGRND RX O HR WNRNRYBHBERYDLKWR 1DVGDT +HOVLQJLVVae ROL
RVLQJRQPDNVXSaLYas RQ DUYLROWD PDUUDVNXXVVD ROL PLOM RVDNHWWD MD YDVWDDYD SaLYaNHVNLDUYR RVDNHWWD
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NHVNLPoaoUsLVHVWa RVDNHPooUsVWo 6DQRPDQ RVDNNHHQ YDLKWR VLVoOSKXHQPPDVK\RREKNWREQRWLPWOMDMODSDLNDW &%2( ';(
7XUTXRLVH MD )UDQNIXUW ROL PLOM RVDNHWWD .DXSDQN&\QQLVWa WDSDKWXL 1DVGDT +HOVLQJLVVa
/uKGH (XURODQG 1DVGDT +HOVLQNL
2VDNNHHQRPLVWDMDW 2VDNNHHW 2V XXV

2PLVWXVUDNHQQH MD RVDNNHHQRPLVWDMDW.___-DQH MD $DWRV (UNRQ 622WLY

+ROGLQJ ODQXWDV 2\
6DQRPDQ KDOOLWXNVHOOD HL ROH WLHGRVVD \KWLfQ RVDNNHLGHQ RPLVWXNVHHQHNMDN IR ¥ROQDQ No\WW{TQ OLLWW\YLs YRLPDVVD ROHYLD
RVDNDVVRSLPXNVLD 6HSSoOn 5DIDHOD

6DQRPDOOD ROL MRXOXNXXQ ORSXVVD UHNLVWHUJLW\a RVDNNHHYRBREWRHHAYPTHOSNHYDNXXWXVIKWLY 9DUPD
+HOVLQJLQ 6DQRPDLQ VaoWLY

9XRGHQ ORSXVVD \KWLYQ KDOOLWXNVHQ MaVHQWHQ WRLPLWXVMRKWDMDQ MD.96’?196'0(2QDHDQ°P&ANIXYD&VQ(Q\)(Iyg\KR/Eﬁ/ROﬁ?%%MHILIBDUNNLQDODLQ OXYXQ
h Q WDUNRLWWDPDOOD WDYDOOD ROHYLHQ \KWHLVIMHQ \KWHHQODVNHWWX Y
aaQLVWa /LVaWLHWRMD MRKGRQ RVDNHRPLVWXNVHVWD MDVEWONGWVHBLVHVW

1R\
HVNLQuLQHQ 7\THOGoNHYDNXXWXV\KWLY (OR
%HUQDUGLQ $XERXLQ /RUQD
9DOWLRQ HOsNHUDKDVWR
18\WWHOLMYILGHQ 9DQKXXGHQNRWLVaaWL
6U (YOL 6XRPL 3LHQ\KWLIW
6U 6aaVWISDQNNL .RWLPDD
..ER $NDGHPLQ VooWLY
6DPIXQGHW )RONKoOVDQ L 6YHQVND )LQODQG
2YHUVHDV &DWWOH &RPSDQ\ 2\ /WG
/DQJHQVNLYTOG &KULVWRIIHU
/DQJHQVNLYOG 6HEDVWLDQ
/IDQJHQVNLYTOG 3DPHOD

VXXULQWD RPLVWDMDD \KWHHQVa=
+DOOLQWDUHNLVWHUYTLG\W RVDNNHHW
OXXW RVDNNHHW
<KWHHQVa=

9XRVLNHUWRPXV
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2PLVWXVMDNDXPD RVDNNHLGHQ PesusQ PXNDDQ DWVDXVNDXGHQ MeaONHLVHW WDSDKWXP
2VDNNHHQRPLVWDMLHQ 2VDNNHLGHQ 6DQRPD LOPRLWWL RVWDQHHQVD \OaNRXOXQ OXNLRQ MD DPPDWLOOLVF
2VDNNHLGHQ PoaUa SRR L SRR L NXVWDQQXV\KWLY (GLWD *URXSLQ W\WoU\KWLfOWa (GLWD 2SSLPLQHQ 2\ OWa
o RSSLPDWHULDDOLNXVWDQQXVOLLNHWRLPLQWDQVD 2VWHWWX WXRWHYDOLNRLPD
o RSSLPDWHULDDOLWDUMRRPDD 6XRPHVVD 2VWHWWDYDQ RSSLPDWHULDDOLYDOLNI
o 6DQRPDOOH HL MBUMHVWHO\VVa VLLUW\Q\W W\TQWHNLMfLW=a (GLWDOWD
o 2VDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQWD HKGRWWL 6DQRPDQ YDUVLQ
o

YDOLWDDQ \KGHNV8Q MaVHQW&o 1LPLW\VWRLPLNXQWD HKGRWWL P\{V HWWa 3H
*ULVHEDFK $QQD +HUOLQ B6HEDVWLDQ /DQJHQVNLJOG MD (XJHQLH YDQ :LHFKHQ
o ,KDPXRWLOD RQ LOPRLWWDQXW HWWHL KaQ ROH HQua Na\WHWWsaYLVVa KDOOLWX|
HWWo KDOOLWXNVHHQ YDOLWDDQ XXVLQD MsVHQLQuo -DQQLFD )DJHUKROP ML

O'

¢}

QLPLW\VWRLPLNXQWD HKGRWWL HWW=a KDOOLWXNVHQ SXKHHQMRKWDMDNVL YDOL

.DLNNL HKGRWHWXW KDOOLWXNVHQ MaVHQHW RYDW DQWDQHHW VXRVWXPXNVHQVL
<KWHHQV®= YDUVLQDLVHQ \KWLYNRNRXNVHQ SaaWW\HVVe 2VDNNHHQRPLVWDMLHQ QLPL
<KWHLVWLOHLOO® PDNVHWWDYDW NXXNDXVL MD NRNRXVSDONNLRW S\V\YaW HQQDOODDQ NXQ

NRNRXVSDONNLRLWD NRURWHWWDLVLLQ HXUROOD YDOLRNXQWDNRNRXV M
<KWHHQV=a

YDOLRNXQWDNRNRXY .DLNNLHQ HKGRWHWWXMHQ KDOOLWXN YV H®HWHNHFOMW HMBQLNIDDN
2PLVWXVUDNHQQH

ODLKWRHKWRLVHW WXQQXVOXYXW
6HNWRUL 2VDNNHHQRPLVWDMDW2VDNNHHW MD saQHW

OmoUn OmoUa 6DQRPD HVLWW@ona WDORXGHOOLVHVVD UDSRUWRLQQLVVDDQ WLHWW\M=a WDOR)>

<ULW\NVHW YDLKWRHKWRLVHW WXQQXVOXYXW 6DQRPD DUYLRL QuLGHQ YDLKWRHKWRLVWH

K\fG\oOLVWe MD ROHQQDLVWD Wa\GHQWaYaa WLHWRD 6DQRPDQ WXORNVHVWL
YDLKWRHKWRLVLVWD WXQQXVOXYXLVWD HL VLVeOOr® WLHWW\Ma HL RSHUDWLLYLVL
MD QLLGHQ WDUNRLWXNVHQD RQ NXYDWD MDWNXYDQ OLLNHWRLPLQQDQ WDC
-RWLWDORXGHW UDSRUWRLQWLNDXVLHQ Y=eOLOO=® IDLKWRHKWRLVLD WXQQXVOXNXMD HL WX
9RLWWRD WDYRLWWHOHPDWWRPDW WLOLQSeaWIVQRUPLVWRVVD PaaULWHOW\I\LKLQ WXQQXVOXNXLKLQ

8ONRPDDW
<KWHHQVa=
<KWHLVWLOHLOO®
<KWHHQVa=

5DKRLWXYV MD YDNXXWXVODLWRNVHW
-XONLV\KWHLV{W

.HVNHLVWHQ ,)56 WXQQXVOXNXMHQ MD YDLKWRHKWRLVWHQ W X@@XRKOXNX6IBQYNE& D
HVLWHW®ooQ VLYXOOD

9XRVLNHUWRPXV
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o] $OLKDQNNLMRLGHQ NDVYLKXRQHNDDVXSeaVWI{WLHWRMHQ NHUs\VPHQHWHOPL=
HVW Y\\VUDSRUWWL DOLKDQNNLMRLGHQ NDQVVD MD NHKLWWaPaOOas VWDQGDUGRLWXMD WLHGRQNHUXX

<OHLVHW WLHGRW (VWLPRLQQLVVD Ne\WHW\W OsKWHHW MD WXORNVHQ HSaYDUPXXV
6DQRPDQ UDSR U W GHDIQDLVAMDHE PoaUoOOLYVLe PLWWDUHLWD MRLKLQ OLLWW\\ VXXU|

(656 <OHLVHW WLHGRW
0XXKXQ ODLQVeaGaQWYTTQ WDL \OHLVHVWL K\YaNV\WW\LKLQ NHVWaY\W\WVUDSRUWRLQ

IDDWLPLVSHUXVWHHW DOQWDPLQHQ

. 6DQRPD No\WWgoo *+* SURWRNROODD SoaVWJODVNHOPLVVDDQ MD 6FLHQFH %DV
%3 HVWaYWVUDSRUWLQ \OHLVHW ODDWLPLVSHUXVWHHW LOPDVWRWDYRLWWHHW <KWHLVINRKWDLVHW PLWWDULW SHUXVWXYDW RVLWWD.LOC
6DQRPDQ NHVWaY\\WUDSRUWWL RQ ODDGLWWX \ULW\VWHQ NHVWaY\\WUDSRUWRLQWEBpMRVNHYDIRREEURNNWHESLROK®oDLVHO BPKNBBYXYHRYWDQGDUGLO RVDOW
GHOHJRLGXQ DVHWXNVHQ (8 PooULWWHOHPLHQ HXURRSSDODLVWH@p \\iy Vo'oY D SRINW RE QWY WPRERY ®L D JIRYEIWPXWeMew +5, ODUNNLQ
6XVWDLQDELOLW\ 5HSRUWLQJ 6WDQGDUGYV (656 6XRPHQ NLUMDQSLWRODLQ NHWWINYYUBHRUWRA @Y L Dg N RVAKW R MR M D YOPVELAMN W R WMHNF RVDOWD \KWL
(8 WDNVRQRPLD ODLQVEaGaQQfQ PXNDLVHVWL $FFRXQWLQJ 6WDQGDUG %RDUGLQ 6$6% WRLPLDODNRKWDLVLD NHVWaY\\WUDSRUV

.HVWeYWVUDSRUWWL RQ ODDGLWWX NRQVROLGRLGXVWL NRNR 6DQRPD NRanHg %LRQID%F\%PDLDMSDOX\yIS)&d'D/ S%)&Q(Q’RI%LL\%WLI\FXL W'aIBLgLR 6SRQVRUVKLS ,GHQW
NRQVHUQLWLOLQSaaW{V LYDF\ $GYHUWLVLQJ ,QWHJULW\ (GXFDWLR D 6HFXULW\ 4XDOLW\

5DSRUWRLGXW DLKHHW SHUXVWXYDW YXRQQD WRWHXWHWWXXQ GDQRPDQ(QE(NVPQ?IIH\O WY U R & EéﬂB'Q\bwvgx\é%d(FBWWBE§WNL°|_\8’WN {T_WWWWQ\X/LHQ WLHGRQ
ROHQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW NDWwDYDW 6DQRBBEPRPME YWY biob® AP E & QRIY M HWIMWE YR Wid! QRIRRYWRIPDWLPXVWHQ F
$UYRNHWMXQ DONXSonQ RVDOWD VHOYLW\V NDWWDD WLHGRW 6DQRPDQ WDVRQ DOLKDQNNLMRLVWD /LVaNVL 6DQRPD VHXUDD KDQNLWWXMHQ

PDWHULDDOLHQ DONXSHU=a WRLPLWXVNHWMXVVD HGHOOHHQ WDVRQ DOLKDQONNIREEL KL SEWINRRR VS FORRME Q¥ LAMMEHRA ¥ WH 8§ Y WMAW R BW WD N AMPNYR B MR BN
MD ORSSXNe\WWaMLLQ XORWWXYLD WLHWRMD N (656 6%0 E NRNRQDLVWXORMHQ MDNDXWXPLQHQ PHUNLWW=aY=oQ (656 DODQ

656 DORLVWD
$LQHHWWRPLLQ RLNHXNVLLQ WLHWRWDLWRRQ WDL LQQRYRLQQLQ WXORNVLD NR\sNHYLD WLHWRMD HL ROH MaWHWW\ SRLVY NHVWaYWWVUDSRUWLVWD 6DQRPD HL

ROH MeWWaQ\W MXONLVWDPDWWD P\fVNooQ PLWeaQ Ne\QQLVVa ROHYLD NHKLW\VIK®BG6INKHLOD WDH QHRRMPWROS/OW DAYIDOR & B IO DWH W LYWDL N XW XNV HW

%3 7LHWW\Mz RORVXKWHLWD NRVNHYDW WLHGRW N (656 ( 20HQQDLVWHQ I\\VLVWHQ MD VLLUW\PaULVNLHQ MD PDKGROOLVWHQ LOF

6DQRPD RQ DQWDQXW WLHWW\Ms RORVXKWHLWD NRVNHYDW WLHGRW WLHGRQDQWYPEBRKEHOAK M B ¥ RE NFMWLY HW
N (656 ( %LRORJLVHHQ PRQLPXRWRLVXXWHHQ MD HNRV\VWHHPHLKLQ OLLWW\YLH

SLNDY=OLW WDORXGHOOLVHW YDLNXWXNVHW
(XURRSSDODLVHW NHVWaYWVUDSRUWRLQWLVWDQGDUGLW (656 VXRVLWWHOHYDW Nao\WWoPooQ VHXUDDYLD DLNDY=sOHM=z O\K\W DLNDY=aOL RQ

DMDQMDNVR MRQND \ULW\V RQ WLOLQSaaWINVHVVaoQ PaocULWWaQ\W UDSRUWRIQIGERBXGHNYW NV LRRBVNG ¥ L INDRLPEID R N XX OXX W @/ B HA-5 1$ © NN @ (\T Y X W H LV V
RQ 0L~ YXRWWD GDQRPD SRLNNHDD (656 Q NHVNLSLWN:Q MO SLWNoQ PLABYOLQ Be8YhNHOREVMS whh Qo i NER LN 99 Nr vy bW PLWWDULW
UDSRUWRLQQLVVDDQ \KWLYQ ULVNLHQKDOOLQWDSURVHVVLVVD Nea\W{VVe ROHYLD DLNDYaOHM=a 6DQRPD RQ Nn\WWnQ\W NHVWeYWVUDSRUWRLQQLVV

VHXUDDYLD DLNDYcOHM=a O\K\W DLNDY®=OL \NVLSYWRMLDWMYKYERWWD DLNDYeOL (b (656R&VWD/MISHUBLYVLe WHUYH\VKDLWWRMD VHN= YDPPRMHQ RQQHWWRPXXNVLHQ
YXRNVL PHQHWHWW\MHQ SeLYLHQ OXNXPoaUma VHNa PXLWD NXLQ WA\fVXKWHLVLE

$UYRNHWMXQ HVWLPRLQWL
6DQRPDQ UDSRUWRLQWL VLVaOWga SeoRVLQ RPDQ WRLPLQQDQ WLHWRMD MPKL%%VWBHEWéDBW\b%MPW(s?%%Q gVRLPLQWDRKMHLVLLQ M D
VWDQGDUGHLKLQ VHN&s QLLGHQ WRWHXWWDPLVHHQ OLLWW\YLLQ WRLPLLQ MD \/\9% GB%\%ghYJLV\ITIQV\ﬁfm% HWV DﬂMHWW%HWdJmLﬁIOQ_' YDOLé’IFPLQ)Q\}VLW)Y\{\I\SBB PX.

SooaVWIWLHGRW RQ RVLWWDLQ DUYLRLWKDI-QERJPVD((RU/LF[RS}bKWIH-IIDW\GLNKRNQ\MNI-DQDVXS$UL %Vd]Lé/ﬂ\LlNﬁngD\Mklll‘j P XOUMHAMD\ Y & \ K WHLVﬂNRKWDLQH PLWWDUL MRQN
WRLVVLMDLVWD GDWDD K\TG\QW&aHQ OHQHWHOP=z RQ NXYDWWX WDUNHPPLQ NRKGDVVD 6DQRPD D LRL WLRWRMHQ WDUNNXXGHQ ULLWW=aYaNVL
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XONRSXROLQHQ SDOYHOXQWDUMRDMD /LVeNVL 6FLHQFH %DVHG 7DUJHWY DORHWNXR @ H@OHOH GRL@QXMNV ¥ N QRO DIPR NRRM\G\W RW DWRL WD HHMQ NRO® B QMWD MoVHQLVYV
RVDSXROHQD KDOOLWXNVHQ NRNRRQSDQRD MD PRQLPXRWRLVXXWWD NRVNHYLD YDDWLPXNVLD

IDVWXXOOLVXXGHQ KDOOLQQRLQWL MD MRKWDPLQHQ 6DQRPDQ 6HOYLWI\NVHQ KDOOLQWR MD RKMDXVMeUMHVWHOP=aVWa PXNDLVHVWL
SaWHY\WV HVLPHUNLNVL

*29 +DOOLQWR MRKWR MD YDOYRQWDHOLQWHQ URROL
+DOOLOQWR MRKWR MD YDOYRQWDHOLQWHOQ NRNRROSDQR PROLPXRWRLVXXV WDRRSbBPY oW PHGLDOLLNHWRLPLQQDVWD 6DQRPDQ Q\N\LVHOO®= MD PDKGROOLVH;

7LHGRW \ULWANVHQ KDOOLQWR MRKWR MD YDOYRQWDHOLQWHQ NRNRRQSDQRVWPDWLIVBBYOBXNRWRLVKHYCHNONLYVHVWL QRWHHUDWXQ RVDNH\KWLTQ MRKWDPLVHVW

VHNo VLVoLVHVWe YDOYRQQDVWD MD ULVNLHQKDOOLQQDVWD
7TDXOXNNR /ILLNNHHQMRKWRRQ RVDOOLVWXYLHQ MD PXLGHQ KDOOLWXNVHQ MeVHQWHQ ProoUn

N VWUDWHJILDW\TVWe MD \ULW\VMaUMHVWHO\LVWaga

/LLNNHHOMRKWRRQ RVDOOLVWXYDW N WHNQRORJLDVWD PXNDDQ OXNLHQ GLJLWDOLVDDWLR MD WHNRoO\Q HHWWLQHQ
OXXW MaVHQHW N YDVWXXOOLVXXGHVWD PXNDDQ OXNLHQ \PSaULVW{1Q \KWHLVNXQWDDQ MD K\Yx
<KWHHQV=

7THKGHVVeaQ \KWLINRNRXNVHOOH HKGRWXVWD KDOOLWXNVHQ NRNRRQSDQRVWD R\
(GHOO& HVLWHW\W OXYXW VLVeOWaYeW WDUNDVWXVYDOLRNXQQDQ MRQND MaVWONWMAYBW P NXWHID oR RPONWIHQO MY WHPQ LIRVDDPLVWD  NDQVDLQY=2OLVW=a NRNHPXV
YDUPLVWXDNVHHQ VLLW=eE HWWa KDOOLWXNVHOOD RQ 6DQRPDQ VWUDWHJILDVV]
6DQRPDOOD HL ROH WATVXKWHLVWHQ WATQWHNLMILGHQ MD PXLGHQ W\TQWHNLMARGHOXRG®X YW & VAWD B P O®HQ WRR LM REBER wh b HR)QWaR'Q@ VWIRHMLPRAW VHNQ \PPaUU\V WRL

7DXOXNNRDOOLWXNVHQ MaVHQWHQ VXNXSXROLMDNDXPD +DOOLWXNVHQ MoaVHQHW ROLYDW DVWL 3HNND $0OD 3LHWLOr SXKHHQMRKW

1DLVHW OLHKHW OXXW (L LOPRLWHWWX<KWHHQVa ,KDPXRWLOD 1LOV ,WWRQHQ YDUDSXKHHQMRKWDMD 'HQLVH .RRSPDQV 6HEDVWL

+HONLOfPooUa +HQNLOfPaaUs+HQNLOfPooUa +HQNLOfPoaUs+HQNLOfPasU® <KWLTNRNRXV YDOLWVL KDOOLWXNVHHQ VHXUDDYDW MaVHQHW  3HNN

+DOOLWXNVHQ MaVHQHW YDUDSXKHHQMRKWDMD -XOLDQ 'ULQNDOO 5ROl *ULVHEDFK $QQD +HUOLQ OLNEC

:LHFKHQ <KWLINRNRXNVHQ MBoONHHQ SLWaoPoVVoaQ MoUMHVWe\W\PLYVNRNRXN

7DXOXNNR OXXW WLHGRW KDOOLWXNVHQ MaVHQLVWoa WDUNDVWXVYDOLRNXQWDDQ 5ROl *ULVHEDFKLQ SXKHHQMRKWDMD .ODXV &DZO©QL
7DXOXNNR -RKWRU\KPoQ VXNXSXROLMDNDXPD

+*DOOLWXNVHQ VXNXSXROLMDNDXPD 1DLVHW OLHKHW 0OXXW (LLOPRLWHWWX <KWHHQV®=
S5LLSSXPDWWRPLHQ KDOOLWXNVHQ MaVHQWHQ SURVHQWWLRVXXV +HQNLOfPooUa+HQNLOPoaUe+HQNLOYPooUa+HQNLOPeaUas+HQNLOfProoU=n
+DOOLWXNVHQ VXNXSXROLMDNDXPD RQ ODVNHWWX QDLVSXROLVWHQ MD PLHVSXROLVWHQ MﬂVHQV_VFQ-I@W\ﬂ-U/\I)kLFPnﬂdUDLVHQD VXKWHHQD

MaVHQHW
.DLNNL KDOOLWXNVHQ MoVHQHW ROLYDW ULLSSXPDWWRPLD \KWLYVWa PXWWD \NVL MaVHQ HL ROOXW ULLSSXPDWRQ PHUNLWWaYaVWa
RVDNNHHQRPLVWDMDVWD 7DUNDVWXVYDOLRNXQQDQ VXNXSXROLMDNDXPD ROL NDLNNLHQ QHOM®2Q MaVHQHQ ROOHVVD PLHKLa MD ULLSSXPDWWRPLHQ
MaVHQWHQ RVXXV

+DOOLWXNVHQ NRNRRQSDQROWD YDDGLWWDYD RVDDPLQHQ NRNHPXV MD WLHW=aP\V RQ PoaaULWHOW\ RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQQDQ
WAfMaUMHVWINVHVVe <KGHVVa KDOOLWXNVHQ W\fMaUMHVW\NVHQ VHN=z PRQLPXRWRLVXXV MD RVDOOLVXXVRKMHHQ NDQVVD WRLPLNXQQDQ
WA\fMaUMHVW\V PoaULWWHOHH KDOOLWXNVHQ PRQLPXRWRLVXXWWD NRVNHYDW SHULDDWWHHW /LVaNVL KDOOLWXNVHQ KHQNLOTVWIYDOLRNXQWD
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7TDXOXNNR OXXW WLHGRW MRKWRU\KPaQ MeVHQLVWa= 7TRLPLWXVMRKWDMD MD MRKWRU\KP =

7TRLPLWXVMRKWDMD YDVWDD VWUDWHJLVWHQ NHVWeYWVRKMHLGHQ WRLPHHQSDC
RKWRU\KP MoVHOWHO VXNXSXROLMDNDXPD OLLWW\YLHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ DUYLRLQQLVVD M
. Y °Q M= Q Q O KHVW\PLVWDYDQ PoosULWWHOHPLVHVVE MD NHVWeYesQ NHKLW\NVHQ MRKWD

-RKWRU\KPaQ VXNXSXROLMDNDXPD RQ ODVNHWWX QDLVSXROLVWHQ MD PLHVSXROLVWHQ MUVHQW&ELW\WLRPEﬁlﬂﬁ'WNY/{WFL%% -RKWRU\KP8Q MaVHQHQa WRLPLYD NRQVHUQLQ WDOR

-RKWRU\KPa SIVIL UDSRUWRLQWLNDXGHOOD HQQDOODDQ MD VHQ MaVHQL2 ROLYOW §8EqQ RARLPR X x VR R K WdRDR MBRM R KU RUNREN R VBwW MR KMIR KPRy yDVWXX VYV
SXKHHQMRKWDMD $OH[DQGHU "UHHQ NRQVHUQLQ WDORXVMRKWDMD MD 3LD .RRMWPQWHBSALYEYNRAWOWNE WH QRX SHRAPEFDW QLLWa /LVaNVL NRQVHUQLQ WRLP

.RQVHUQLQ MRKWRU\KPa WXNHH WRLPLWXVMRKWDMDD KoQHQ WHKWaYLVVar
+DOOLQWR MRKWR MD YDOYRQWDHOLQWHQ WHKWaYaW MD YDVWXXW WDUNDVWXVYDOLRNXQQDQ NRNRXNVLVVD NeVLWHOWaYLHQ NHVWaY\WVDVLRLG

6DQRPD QRXGDWWDD WRLPLQQDVVDDQ MD KDOOLQQRVVDDQ WRLPLQWDPDLVVIWEU NERWWRPHION RN PN N R RMR VR VMM XN Y PR LE6W 0 8 ¥ PR WHWY WD WEY LWHOOr DL
RKMHLVWRD VHN= NRQVHUQLQ VLVaLVLs WRLPLQWDRKMHLWD MD VWDQGDUGHMD .HVWaY\\V RQ NLLQWH=z RVD 6DQRPDQ KDOOLQWRD VWUDWHJILDD MD

OLLNHWRLPLQWDPDOOLD .HVWeY\\GHQ KDOOLQWR MD MRKWDPLVPDOOL RQ PaR@POEMIW\ §BQNPOHYWH YRR XRONMIYWRYM MM RKWRYRKR M XYY ROYW LW YYURYLWWDLVH
.HVWeY\W\GHQ MRKWDPLVHQ QaNfNXOPDVWD 6DQRPDQ KDOOLQWRHOLQ RQ KDOGDOMNLRWKWRROKIR WRLYEQM WM RKIWVD MWD QRPIORR RRHLEQOEYNHRDYBLMEWXNVLLQ
YDOYRQWDHOLQ KDOOLWXNVHQ WDUNDVWXVYDOLRNXQWD /LVaNVL KDOOLWXNR?RQ XMG RUMPUNMHIWMS I © R N Q WNIH MMAEN N WY Kb @ Ll WINAN @ WK WO N R YMWWAHIHDW L R KIH B L W
OLLWW\YLe WHKWaYLs NXWHQ WRLPLWXVMRKWDMDQ MD DYDLQMRKWDMLHQ SBOWNWYHPLNBYO> @R vXRYWWXRQHYXKYWDR R WIWH L WAQ WHIXYIDYV 3B N Y WRMPW W D M®
KHQNLOTVWYISROLWLLNNRK\B Q60 , N-HEWMEQ SWIWIN o\DH D ND Y 2\ D R LAY WNLG GOV DAL IR WRMEPUINXWOXNVLLQ ULVNHLKLQ MD PDKGROOLVXXNVLLQ OLLWW\YLa WDYRLWWHLWD

+DOOLWXV 6DQRPD VHXUDD NHVWaY\WGHQ HGLVW\PLVW=a VHN=s NRQVHUQLQ HWW=z VWUDWH.

6DQRPDQ KDOOLWXV YDVWDD \KWLYQ MD VHQ OLLNHWRLPLQQDQ MRKWDPLVHVNDHYVEREGRWH HQ M bl WM O X PN & ¥R NG Wy P ¥ Y W VB WP KRR R 8 WMYQAEHW RVDQD
RKMDDPLVHNVL +DOOLWXNVHQ NHVNHLVLPPaW WHKWaYaW RQ PooULWHWW\ 6XRERYLEAMMORIHY W L +0-1Y NS KEHPE LoQ W RRVIR Vi WD 6 DERADRP kK M B Mg X W 2e WDUYLWW

RQ \OLQ SoasWINVHQWHNLMa SLWNoQ DLNDYsOLQ WDYRLWWHLGHQ MD OLLNHWR LW R®AK S W B bWHY LW NRVD-YW D V Iy Wb RNBEX AR @NRKIDAIMW X O O MDX XMW UDWHJILVLD OLLNH
VDDYXWWDPLVHVVD SURMHNWLHQ WRWHXWWDPLVHVVD MD YLHVWLQQaVVa 9DL

N VWUDWHJILVWHQ NHVWaY\WVRKMHLGHQ MD NHVWaY\\GHQ MRKWDPLVPDOOLQ K\YROV\RRYWLFY RLPHW MD PHQHWWHO\W PeaULWHOO=2Q DVLDQPXNDLVLVVD WRLPLQQ
NHVWeY\WWVUDSRUWRLQWLSURVHVVLLQ

N NHVWaY\\WUDSRUWRLQQLQ YDOYRQQDQ DVLDQPXNDLQHQ MaUMHVWaPLQHQ MD VHQ YDUPHQWDPLQHQ

N NHVWaY\WWHHQ OLLWW\YLHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHGQY RPDRQ(EKDOOLWXV PXNDDQ OXNLHQ WDUNDVWXVYDOLRNXQWD RQ VDDQXW R

Q Q Q Q QL RRYR e NHVWaY\WVHLNRLVWD /LVaNVL RVDOOD KDOOLWXNVHQ MaVHQLVWa

N YDVWXXOOLVXXV MD LKPLVRLNHXVSROLWLLNDQ K\YaNV\PLQHQ MRWD VLVaLVH\E W RY WIGRW DREMHHDW NRVYQGDUGLW MD PXXW RKMHHW WXNHYDW

M ODNLVoaWHLVHQ NHVWaY\W\WUDSRUWLQ K\YaNV\PLQHQ -RKWRU\KP& YDVWDD VLLW=E HWWo NRQVHUQLVVD MD OLLNHWRLPLQWD\NVLNYL)

N NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQQLQ OaSLN=\QWL MD VHQ wxoRVIWNG X\WNABREY{YD -RKWRUVKPa NRQVXOWRL VLVelLVLa DVLDQWXQWLMRLWD
ROHQQDLVLVWD NHVWaY\WVVHLNRLVWD MD QLLKLQ OLLWW\YLVWa YDLNXWXNVLVWD

7DUNDVWXVYDOLRNXQWD 9DVWXXOOLVXXV MD HHWWLV\WWWW\fU\KPa NRRVWXX NRQVHUQLQ HUL WRLPLQW

+DOOLWXNVHQ WDUNDVWXVYDOLR NXCQWKE WERQPW X N DI KD INW X WW B\ PX XQ P XDV VERHE/ONRA DWD N IWEY WWHHBRUYLRL NHVWaY\\WWHHQ OLLWW\YLe YDLNXWXNVLD ULVN
OLLWW\AYLHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ YDOYRQQDVVD 7W B MBH\KWX\PYOLOR NDOQNOR D B Y QRIL /D QRA D QO NHW W wYYs bV WH KQ W MAWWPAL WS o WIRLPLD V'
VHXUDD 6DQRPDQ YDVWXXOOLVXXVVWUDWHILDQ WRWHXWXPLVWD MRKGROWD VDDPLHQVD VeeQQTOOLVWHQ SaLYLW\VWHQ NDXWWD
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(656 *29 HHQ OLLWW\Ya WLHGRQDQWRYDDWLPXV O +DOOLQWR MRKWR MD YDOYRQWPHOMQAWHQ URRIKWHOHH WDSDXVNRKWDLVHVWL -RV SXXWWHLWD LOPHQ
+DOOLWXV PXNDDQ OXNLHQ WDUNDVWXVYDOLRNXQQDQ MaVHQHW RQ K\YaoNV\OK® HQPLNNDLL 6 W ¢ RRDXD G DIQR-APRL WIRQL@ D Q QDU MRQWWD PLVHHQ OLLWW\YoWw
WRLPLQWDRKMHHW -RKWRU\KPo YDVWDD QulLGHQ WRLPLQWDRKMHLGHQ WRWHXWWDPLVHVWD /LLNHWRLPLQQDQ KDUMRLWWDPLVHHQ OLLWW\Yow

WRLPLQWDRKMHHW RQ HVLWHWW\ RVLRVVD * 6DQRPDQ RVDNNHHQRPLVWD'ME/M"(j’Yb\Q’YDFW\RV\HkI:WM(I\%(SWD(?LMNMQURA%VW\NQ/%Q)Q PRRBRIAPWNDNVLONHUWDLVHC

KDOOLWXNVHOOD WXOHH \KWHLVHVWL ROOD ULLWWaYas WLHWaP\Vv MD RVDDPFPOUBLHBYRPBYDYPRERMIVYHMOq u RAWVEK L § 82 MR wDPT HHAY B ENR Y ¥R MD ULVNIL

KDOOLQWRWDYDVWD NRQVHUQL MD WDORXVKDOOLQQRVWD VHNe VLVaLVHVW= YBbR %S\W\WDYI\P& LN PN BWp WD A BENDUWWD VLVaOW=a ROHQQDLVHW NHVYV
ULVNLHQKDOOLQWDSURVHVVL WXNHH QulLGHQ ULVNLHQ YaKHQW=ePLVWa

29 <ULW\NVHQ KDOOLQWR MRKWR MD YDOYRQWDHOLPLOOH WRLPLWHWWDYDW WLHGRW MD QLLGHQ NeVLWWHOHPaw NHVVAIGY\\VVHLLNVI\ZI) % WRL

+DOOLWXV WDUNDVWXVYDOLRNXQWD MD MRKWRU\KPa NHVNXVWHOHYDW Van ﬂ%EOLR/%'\)\\N VD (Qee\ﬁ[\)/\/&( RbH(B@QSzLVLFL NDI-WVV(\\)%V?RLC%?JS 8FLHQN§U\—¥JI\7\|{|\<I\9A\//L B DKG

DVLRLVWD +DOOLWXV K\YaNV\\ 6DQRPDQ NDNVLONHUWDLVHQ ROHQQDLVXXGHEBOYIRY (%{\lﬁa MEV AR VW EV AV E B ERERX W W o xBES & HQ

o N HH
WDUNDVWXVYDOLRNXQWD VDL SeLYLWA\NVLe ROHQQDLVLVWD NHVWaY\\WHHQ OLIWI\R/&\Y(B\(?WH XHV?X§\I %6WV¥) ?9 HLVWe MD PDKGROOLVXXNVLVWD YLLVL NHUWD|

MD KDNDKGHNVDQ NHUWDD +DOOLWXV VDD \KWHHQYHGRQ WDUNDVWXVYDOLRNKRJRID NRNRBMGLINR MOy %R W &Y D LWOMBHR\MPD N BY PWHOR D PNBYWWB L YDW 6DQRP

NRNRXNVHVVDDQ .RVND NHVWaY\W\WV RQ NLLQWHz RVD 6DQRPDQ WRLPLQWDD g, R&Q0PVIWx RYBWKRBRVWVENNH R DLRRRL &R RPGEBWARYEMEPDMR LRLOWLLO MRKRQ VI
OLLNHWRLPLQWIRS ¥ LYWW WMLeDQWDD NRQVHUQLQ WDORXVMRKWDMD WDL VLMRIYWWY RMEWXKSGH o MPR LYW W ¥HOR VU XX YMRIWPMD  MRND UDSRUWRL

NRQVHUQLQ WDORXVMRKWDMDOOH /LVeNVL KDOOLWXNVHQ KHQNLOfVWYIYDOLRNXQWD NeVLWWHOL NRKGDVVD *29 NXYDWXOOD WDYDOOD KHQNLOYJVWY{DVLRLWD
MRNDLVHVVD NRNRXNVHVVDDQ MD QuLVWso WRLPLWHWWLLQ \KWHHQYHWR KDOOBWXRIWWRBD@WLYXRQQD RQ NaVLWHOW\ VHXUDDYLD NHVWaY\WWHHQ OLLWW\YLa D

PDKGROOLVXXGHW
.RQVHUQLQ WRLPLWXVMRKWDMD MD MRKWRU\KPz NHVNXVWHOHYDW VaaQQTOOLVHVWL 6DQRPDQ NHVWaYWVVHLNNRMHQ HGLVW\PLVHVW=z HQQHQ

NHVNXVWHOXMD WDUNDVWXVYDOLRNXQQDQ NDQVVD MD YLHVW NDKGHNNRGRD B DO OOV MRRWYDWN DV W MR KWRLR K XQ WD L
SoLYLW\NVLe ROHQQDLVLVWD NHVWoY\\WHHQ OLLWW\YLVW& YDLNXWXNVLVWD ULVNHLVW&o MD PDKGROOLVXXNVLVWD SoaDVLDVVD YDVWXXOOLVXXV MD
HHWWLV\WVW\JU\KPaQ MoVHQLOW= 9DVWXXOOLVXXV MD HHWWLV\WVW\JU\KPa O0Q:NMHQ QULIHWKKY DRI H R QOWV L VIVNDY INHN/FAUSW D\MDH. @& HRLOVRVDQ MDY ¥\6G Ha BUYLRLQQLQ K\'

WRLPLQWDRKMHHW MD VWDQGDUGLW HQQHQ NXLQ KDOOLQWR MRKWR MD YDOW%VKBUSW%I—&V}\(]M%I\#%V%V\QYHW\(BII\H K\ élI}{V\yY\gV%XXOOLVXXVVHND SolYLWHMXAWSRE

HVWeY\\WHHQ OLLWW\YLHQ WRLPLQWDSHULDDWWHLGHQ WRLPLHQ PLWWDUHLGIRKMHLVWR '—PPDWHULPDOLR'—NHXNV'—D NRVNHYD WRLPLQWDRKMH ODKNRE&DQ !
DLNDY=sOLQ YDVWXXOOLVXXVWDYRLWWHLVLLQ MRLWD KDOOLWXV WDUNDVW:KDQNLQWRBKWH MD MRKWRU\KPa VHXUDDYDW YXRVLWWDLQ RVDQD

YXRVLNHUWRPXNVHQ ~WDUNDVWHOXD  /LVaNVL WDUNDVWXVYDOLRNXQWD Mol QAFLP L VWRIGSHYMALU D JWRG YW B L v iAKW W SVt BYomR i MR mnmaachos BRIV DXAVIRKADH. @P D
YDDWLPXVWHQPXNDLVXXVRKMHOPDQ MRQND WHKW=YaQa RQ VHXUDWD \ULW\VNXONIWRY Wk@p INAH X & WivR B Q P B DKM RAW P PR R b WA 8 ik V NEMS Hw LoPDVWR

6DQRPDQ WDYRLWWHHQD RQ WXQQLVWDD HKNaLVWes MD OLHYHQW=za PDKGR QO IHWVDe W) WRKRDWXNO QQVNRKNWHOWHLMILEMY BIXNRWXWRALDD DB PVMOLRARMRANRYHON
\PSoULVWITTQ 1e8lLKLQ NXXOXYDW VRVLDDOLVHW MD \PSoULVWYYDLNXWXNVHW |V|R\X/‘RNIQEID_QI\_/W\MAHQV\MRNQRRDQOWFDEND_@JI\)V\RR\/LHP(QQ/\MD\WQN\HH(NNVD-ILQYWN)HJ\NM\XWHOX MD YD\
DONX MD ORSSXSunKaoQ VHQ WXRWWHLGHQ SDOYHOXLGHQ W DK FQMRNHNW-XKANS R DGFV’{% ’&3 6D RPD(;( YDVWXXOOLVXXV

VLVoOW\Yas GXH GLOLJHQFH SURVHVVL RQ PacULWHOW\ <. Q \ULW\VWRLPLQWDD ”}i‘r9|_ WAYR VR E \VVE{WS’W_'VQ/BLQH\(RBBWH@\/QHYn}rBLQWL
2(& Q WRLPLQWDRKMHLVVD PRQLNDQVDOOLVLOOH \ULW\NVLOOH 6DQRPDQ KDQNLQWDWLLPL VXRULWWDD VoaQQYOOLVHVWL GXH GLOLJHQFH
WDUNDVWXNVLD RVDQD DOLKDQNNLMRLGHQ DUYLRLQWLD -RQVHUQLQ WRLPLWXVMRKWDMD MD MRKWRU\KP=

+DOOLQWR MRKWR MD YDOYRQWDHOLPHW RWWDYDW KXRPLRRQ NHVWaY\\WHH Q] QDH\@WD{W){Y\D‘;L[NV(LVPX_I‘@)WLW DJI\L\WINQ.IWHMWEF’LD\,KI-GL’:RQOH‘Q)@(ﬂ_l’ﬂ’wX\GH-I‘QJ FPUOKLIGRR. Q@L\OH KA Y

NRPSURPLVVLW MRKWDHVVDDQ 6DQRPDQ VWUDWHJILDD WDL PHUNLWWaYLHQ OLI;r/j\lHWRLPLHQ \KWH\GH YV V. HIJLDQ MRKWDPLVHVVD YD NYWYRN\VHW
ULVNLW MD PDKGROOLVXXGHW RWHWDDQ KXRPLRRQ SaaWI{NVHQWHRVVD MRW RS QWRRKMEHL & R HYLR'W\QAM AKX GHAMG Y P XAR PN KAV HN 2 SaLy LW HNHXAASRIC

\ULWA\VMaUMHVWHO\LVVe GXH GLOLJHQFH SURVHVVLD MRKWDD 6DQRPDQ \ULE;ME::VWRRWL._P._F:D._WHHJJDR.(.)\IT\R”!'.NE\)&'\.I\-/-LQV.ERY\NUF\',YVD._.XV,B.!'PIT\QVVYVDUR.KUM.F ODKMRQQDQ |
SoocWINVHQWHRVVYVDDQ KXRPLRRQ SURVHVVLQ WXORNVHQ VHN=s VLLKHQ OLLWW\.-?. %WI@X\»%NVHW ULVNLW MD PDKGROOLVXXGHW 3URVHVVLQ

N 6WDQGDUGLHQ DUYLRLQWL MD K\YaNV\QWDE DEXGKH@® NN MRIVGHIY W B QY G/DL YV E QQR KM H
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N . HKLWWePLVW\JQ VHXUDQWD (HWWLV\\V M DWHLHDWRLPORANDIRQGANMNBRVDONRKAOH@F D O XNNR - *XH GEORVHQANMHQ NHVNHLVWHQ RVDWHNLMILGHQ WLHWRMHQ VLMDLQQ

SDONLWVHPLVHQ NHVWaY\W\WHHQ OLLWW\YaW WDYRLWWHHW LKPLVHW LOPDV.WR @RI WHQWHR \SURMBVY LR NHWNHLVHW RV.BWEDNWMEIWWXXOOLVXXVVHOYLWI\NVHVVa
D 'XH GLOLJHQFH SURVHVVLQ VLVeOO\WWHPEQH®@2KDOOLQWRRQ VWUDWHJILDDQ MD

N .HVYWoYaQ UDKRLWXNVHQ NHKLW\V B6RVLDDOLQHQ MRXNNRYHONDNLUMDODLQ DO MRWMWRDBDLONHIP MRXNNRYHONDNLUMD Q®6QDQIYLLWHNHK\V MD
YDVWXXOOLVXXVDUYLRLQWLHQ VHXUDQWD %(

N .HYWaY\W\WWUDSRUWRLQWLLQ GXH GLOLJHQFHHQ PHWVoNDWRRQ WHNR=O\WQ \NVLW\LVWNGHQVXRMDDQ MD VDDYXWHMW’%%XWHHQ OLLWW\Y&Q

Voo QWHO\Q VHXUDDPLQHQ 6 6%0
6 6%0

N6LVaALQHQ WDUNDVWXV .HVWoeYWVUDSRUWRLQQLQ YDOPLXGHQ DUYLRLQWL 6 6%0
E 9XRURYDLNXWXV YDLNXWXVWHQ NRKWHH@BERORYLHQ VLGRVU\KPLHQ NDQVVD

DNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQWL VLVeOWsaa NHVWaY\\WHHQ OLLWW\YaW YDLNXW’;‘(RbIN{NVVEI)_VG Lv\l CEALDO$SI28580LS\>J)BVFI|-|\<NV ?F{“WF\MJAN’WZ%\PDWD&%H#\%.V HWW\ 6%0 VVD

+HQNLOJVWISROLWLLNND NDWWDD RPDDQ W\fYRLPDDQ OLLWW\YaW ROHQQDLVHW YDLNXWXNVHW /XHWWHOR ,52 LVWD RQ HVLWHWW\ 6%0 VP ZRPoW\TYRLPD RVLRVVD
D,OLLNHWRLPLQQDQ NHKLW\NVHQ

(HWWLVW\W MD YDDWLPXVWHQPXNDLVXXVRKMHOPD NDWWDD \ULWA\VNXOWWXXULQ VHNaz NRUUXSWLRRQ MD ODKMRQWDDQ OLLWW\Y=aW ULVNLW 69% 0
7LHWRVXRMDRKMHOPD VLVeOWaa KHQNLOTWLHWRMHQ YDVWXXOOLVHQ Na\WfQ MD WHNR=aO\Q NHKLWW=aPLVHQ 7LHWRVXRMD VLVaOW\\ WXRWW

WLHWRVXRMD MD WLHWRWXUYDRKMHOPDQ 3ULYDF\ DQG 6HFXULW\ E\ '"HVLJQ DYXOOD
<PSaULVWI{VWDQGDUGL NDWWDD LOPDVWRRQ ELRORJLVHHQ PRQLPXRWRLVXXWHHQ OXRQQRQYDURMHQ Ne\WWTTQ HQHUJIJLDDQ MD MDWWHLVLég OLLWW\YaW DLKHHW

m‘m‘mr

*

*29 M9 ( HVWeY\\WHHQ OLLWW\YeQ VXRULWXVN\Y\Q VLVeOO\WWaPLQHQ NDQQXVWLQMaeUMHVWHOPLLQ
6DQRPDOOD RQ VXRULWHSHUXVWHLVLD NDQQXVWLQMaUMHVWHOPLa8 MRWND NDWWDVY\ERW DWW KQ YPR K WMRHVOMHMH WX OL K MIDRALQOHRVMOT QU Y HR VAW VWDYRLWWHHW RQ
VLVeOO\WHWW\ \OLPPaQ MRKGRQ O\K\HQ DLNDY=aOLQ NDQQXVWLPLLQ 9XRQQD WDORXGHOOLVWHQ WXQQXVOXNXMH@OOD NHVWaYWVWDYRLWWHHW
PXRGRVWLYDW WDYRLWHWDVROOD \OLPPeQ MRKGRQ YXRVLWWDLVLVWD O\K\HQ DLNDY=2OLQ NDQQXVWLQSDONNLRLVWD2.RNRQDLVWDYRLWWHLVWD

OLLWW\L KHOQNLOTVWIWXWNLPXNVHQ WXORNVLLQ WLHWRMD MD WLHWRVXRMDD NRVNHYLLQ VLVaLVLLQ WDYRLWWH MD LOPDVWRWDYRLWWHLVLLQ

ki

+HQNLOTVWIWXWNLPXV RQ NHVNHLQHQ NHVWaYWVPLWWDUL MRND NXYDVWDD 6DQRPDQ NHVNLWW\PLVWa W\TQWHHN{IMILGEHQ K\YLQYRLQWLLQ
7JLHWRVXRMDDQ OLLWW\YoW PLWWDULW NHVNLWW\LYsW WLHWRVXRMDQ KDOOLQWDSURVHVVLHQ MD XXVLHQ WXRWWH_L@‘Z/&IQQ WLHWRVXRMDYDLNXWXVWHQ DUYLRLC
\KGHQPXNDLVWDPLVHHQ ,OPDVWRWDYRLWWHHW OLLWW\LYaW 6FLHQFH %DVHG 7DUJHWV DORLWWHHVHHQ 6%7L MRNQ,HGLVWoa NXQQLDQKLPRLVWD
LOPDVWRW\IWa \NVLW\LVHOO= VHNWRULOOD .o\WaQQfVVe MRKWRU\KPaQ MaVHQWHQ NDQQXVWLPHW ROLYDW VLGRNVL6V\6%06DQRPDQ VFRSH VFRSH

MD VFRSH SooVWIMHQ 6%7L YeKHQQ\WWDYRLWWHLVLLQ 1aPa WDYRLWWH %

KHQNLOJVWTYDOLRNXQWD WDUNDVWDD MD K\YaNV\\ YXRVLWWDLQ NDQQXVWLQH g ipHREw WERHbde BWNtMBHRWP\C&WB’VﬁLWWWVV&%%RPDQ

NHVWeY\W\GHQ KDOOLQWR MD YDOYRQWDHOLPLOO= HOL WDUNDVWXVYDOLRNXQQDOOD MD KDOOLWXNVHOOD HL ROH NHVWeY\\WHHQ OLLWW\YLa VXRULWHSHUXVWHI
NDQQXVWLPLD g—
6

* *

*

*29 6HOYLW\V NHVWaY\\WW&a NRVNHYDVWD GXH GLOLJHQFH SURVHVVLVWD
'XH GLOLJHQFH RQ SURVHVVL MROOD 6DQRPD WXQQLVWDD HKNoLVHH OLHYH@W#muHMIVADSRUMREQ R DEBR/GIO DV WK GMD  VHR VD B WIDDNDIO ¥ VHHW/ LQMEDWLLY LV HW
YDLNXWXNVHW \PSoULVWYYQ MD LKPLVLLQ 3URVHVVL RQ PooULWHOW\ P\TV <. Q \ULW\NVLa MD LKPLVRLNHXNVLD NRVNHYLVVD RKMDDYLVVD
SHULDDWWHLVVD MD 2(& Q WRLPLQWDRKMHLVVD PRQLNDQVDOOLVLOOH \ULW\NVLOOH 6DQRPDQ GXH GLOLJHQFHi—Sé"R VYL PoofYLWHOOmEQs &
YDVWXXOOLVXXV MD LKPLVRLNHXVSROLWLLNDVVD MD VH VLVEOW\\ DVLDDQNXXOXYLLQ WRLPLQWDSHULDDWWHLVLLQ O

*
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*29 GS5LVNLHQKDOOLQWD MD VLVeLQHQ YDOYRQWD NHVWeY\\WUDSRUWRLQQLOFKRMDOWINNL VXRPDODLVHW YLLNRLWWDLQ 7XWNLPXV RQ WRWHXWHWWX .DQWI
6DQRPD RQ PerocULWHOO\W NHVWeY\WWUDSRUWRLQWLLQ MD KDOOLQWDDQ OLLWW\WGWDOR RWMH W RN B LYBSADRX R @V B I WXKXOLPL X kD N MBLMIP RYDIVN N XOSKRON VM L N O VAPV

6DQRPDQ KDOOLWXVY YDVWDD NHVWaY\WWUDSRUWRLQQLQ MD VHQ YDUPHQWDPLVH% ULVNLH%KDOOL%%D M D YDOYRZ%E% 8 DVLDQPXNDLVHVWD
MaUMHVWaPLVHVWa NHVWeY\WWHHQ OLLWW\YLHQ YDLNXWXVWHQ ULVNLHQ MD Pgls(}BGG &OLVXQﬁ KH%DY V\W ) Q \'7\(/?/1[:\4\(‘( I?J’;IIDQSURQUaIQVIﬁI-Y

W H
K\YoaNV\PLVHVWa VHNs NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQQLQ WDUNLYWDEY X &H\QH VERVERNA M \'7?1‘\'7\53 RPHQR/L\V\<WM-Y\6 DUMRWXLVVL
OLLWW\YLs ULVNHMzo WDUNDVWHOODDQ P\fV RVDQD 6DQRPDQ ULVNLHQKDOOLQWB§B¥\9H'§/PV'1_ V"W&N O IV IR P ¥ \?‘EQLW&\}@WWESLX‘%W VH BHEKEBHYLD UDSRUWRLQWIL

NDNVLQNHUWDLVHQ ROHQQDLVXXG.HVWaY\\VUDSRUWRLQWLLQ OLLWW\YLa ULVNEMFREBSOLWDBR HYH 50V Wik RANR VA VEWIPDOOLO MD DUYRNHWMXQ NHVWaY\WVDV
YDOYRQWDD MD SURVHVVHMD 6DQRPDQ YDVWXXOOLVXXVVWUDWHJILDDQ MRND NHVNLWW\\ \PSaULVW{ \KWHLVN

6DQRPDQ KDOOLQWRD MRKWDPLVWD SURVHVVHMD MD WRLPLQWDD PXNDDQ )}/I\ITW-&%P)I&N/WUDY Whﬂ%ugLNVV{N\§LQ I}”QMW BHQ\IM-I'%\NVHLQ manWNyLL\}'IQWMD
WDUNDVWXNVHW YXRVLWWDLQ VLVeLVHQ WDUNDVWXNVHQ WRLPLQWDRKMHLGH% B?vﬁbb\N_HV\é %WBQhBVWW% H[]JILIEgSyIIPD\R/Hé % NL%LN&VMLVHW
UDSRUWRL VXRUDDQ KDOOLWXNVHQ WDUNDVWXVYDOLRNXQQDOOH 6LVaLVHW DK/\\)\yY( V\IOISLH i DYVPLYN)%%’\\I/\{B({IX QL%N ,3 D D%%q\l% X\?\HW

WXORNVHW VHNa PDKGROOLVWHQ KDYDLOQWRMHQ VHXUDQWD UDSRUWRLGDDQ W'B 8)(88|=|V YWDLL b VV\(N
NXYDXNVHQ WDUNDVWXNVHVWD KDYDLQQRLVWD MD VXRVLWXNVLVWD MD QH % Q\]OI-l\p 6’86‘H K "Y/Fr-'!@ D% INFISW '3'(?19 WH\;aD 86Ub§| % MD ViLe
H

-RNDLQHQ WDUNDVWXNVHQ NRKGH MRND HGXVWDD DVLDQRPDLVWD VLValLVWa %/)ﬁe Wﬂ"b’%ﬁ; QD%'?NBBOWEHQFM(? P VI-W/ 'V\RAV'::Q: MR M b WY WE W @ S5 RBHNWLHQ D

QLPHoo YDVWXXKHQNLOJW KDYDLQQRLOOH
N ,QNOXVLLYLQHQ RSSLPLQHQ 6DQRPDQ RSSLPLVOLLNHWRLPLQWD WDUMRDD SDLC

9XRGHQ DLNDQD VLVeLQHQ WDUNDVWXV WHNL 6DQRPDQ ODNLVoaWHLVHVW=z R$H/WPEY\\ WIPDR RKIJWRY.QQX VW B MDD Q PL \EHWYMR IOV ON BHIHQ ROFWLRLKLQ NXLQ DP
WHKWLLQ PP KDDVWDWWHOHPDOOD UDSRUWRLQWLSURVHVVLLQ RVDOOLVWXYLDNHWR/LRNQQDO/Q B RQUPRPQWHLRHQ RIDGQQXQ X W K KWQ HHVIDNRDUGHQ MD ORSSXN
NHVWaY\WUDSRUWRLQWLGLUHNWLLYLQ YDOPLVWHOXSURMHNWL +DYDLQWRMNODWPXNXBEWOHQ6BORRPDODND YR WWKHN QW RQYORREGRGCKWHYVa RSHWWDMLHQ ND

NHVWoY\WUDSRUWRLQWLGLUHNWLLYLQ YDDWLPXVWHQ QRXGDWWDPLVHHQ 6LV o NHHKELWW oD WD YMINWY VYD RESLPUBERWWRL PN B U RRMAND. @/ X\IOHY D WVR/RQLP XRWF
ULVNLDUYLRLQQLVVD HL KDYDLWWX PHUNLWWaYLs ULVNHMa 9aKoLVHW ULVNLW O HIGAWWea W DO DHIY RRILVWLD 6 DR/ D O RX X Y NG NWLLINMWY LWL R GFOVR DWVHRLW D DR Y C
1aLVVe WDSDXNVLVVD UDSRUWRLQQLVVD K\TG\QQHW&oaQ DUYLRLWD MD YDLKHLWW REWH§ REWW MG INOIRWMNRXY P DNHIRLAON. YXXQH@DMD VHQ YDUPLVWDPLQHQ HWW=a NDLNN

No\WHWWaYaW \OHLVHW VDDYXWHWWDYXXVNRPSRQHQWLW YDVWDDYDW :&$* RKM

.HVWoYW\WVWUDWHILD YXRGHVWD DONDHQ 6DQRPDQ WDYRLWWHHQD RQ NDVYDWWDD RSSLPLVOLLNI
RUJDDQLVHVWL HWWa \ULW\VRVWRMHQ NDXWWD 1aPa WDYRLWWHHW NRVNHYDW
6%0 6WUDWHJILD OLLNHWRLPLQWDPDOOL MD DUYRNHWMX SXROLOOD (XURRSSDD

EWUDWHJLD MD NHVWoYWWHHQ OLLWWAYeW WDYRLWWHHW N 9DVWXXOOLQHQ PHGLD 6DQRPDQ OHGLD )LQODQG OY DI§$IDW R R/DPDILONX W W D C
6DQRPDQ VWUDWHJILD WoKWsa NHVW3Y32Q MD NDQQDWWDYDDQ NDVYXXQ SDLQYWWEMBOWR iko WHBARIYS Py BiSS LR RWH UARAMETs WP REQUFHY %P R UD DWW L
SDOYHOXLWD VHNe MRXUQDOLVWLVWD PHGLDD YLLKGHWW=a MD PDLQRQWDD WXRWWRRRQIDR L §RRGP BB IR BHRL WAWAHR R LRCK oYKW B LNRS KH B AL Rx A WA PLENHRo H L
\OLWWas PUG HXURD YXRWHHQ  PHQQHVVE VLWHQ HWWa YoKLQW=3Q  OLLNKARKKGRVIER W ik RS W Ok BWELOWRB KA LGHQ PXNDLVHVWL 6DQRPD

2SSLPLVOLLNHWRLPLQQDVVD PHUNLWW=zaYLa WXRWH MD SDOYHOXU\KPL=& RYDW SDL'Ln IM\WQ\RILWbMéLJQHI%%LOq_ IHQI\W‘?%%W&I[P\)VV{SMBD%H_WW %%?Qﬁ\yﬁ §D8+QH§WXRN
OHUNLWW=aYLa PDUNNLQRLWD MD DVLDNDVU\KPLa RYDW SHUXVRSHWXYV MD WRLVH}bX QWﬂﬂbVH)ﬁWéxﬁ/QQ/RPB@ %DYR*% l_H_'DQ/\P IB@S\L(BBBWVW QL\PLQ\X L LYDQOLVHQ ND
DVLDNNDLWD RYDW RSHWWDMDW MD NRXOXW 6DQRPDOOD RQ RSSLPLVOLLNHWFPL H/@I?ETQW(JJ &qul_'\Q\WDUV &QB%\BQ/QDQR§)§I98\BA</Q/PLQ DdLS\?VY RNVL NHVNHL
%HOJLDVVD 6XRPHVVD 5XRWVLVVD 1RUMDVVD 7DQVNDVVD 6DNVDVVD MD VRVVIXLU}(LBJL g%LD%G (\;vl_nLNI-TVQVROL);’L\,QVSVVI;/\N?/YL)I\(I):I?:'QMVRHOXOUDD(;\(IQV?NDRQLPPII_D(IQ_V(\QIFI;SV\E/SI)D(EPVHL\Y\;JDOW

OHGLDOLLNHWRLPLQQDVVD PHUNLWW=aYLa WXRWH MD SDOYHOXU\KPL=& RYDW PH%'OQ—N&%EVY\IH'R'I__'WV\)D\egw\M\fQDLﬁRIBRgB '§|9 % \{lR;V\MQ Fg’; {}'I}I{QQQQBE&HQ VHQ MRI

NRWLPDLQHQ MRXUQDOLVPL PXNDDQ OXNLHQ VDQRPDOHKGHW MD DLNDNDXVOHKGH\% LLV{75§\|I_|V)Z(8I-R_VQ§%|HV9V U\I?IS-:‘I{TR(P( EE_:‘W EP%\ %PEBQN R%WW Y NXWWHOHYL
PDUNNLQRLQWLUDWNDLVXW PDLQRVWDMLOOH 6DQRPDQ WDYRLWWDYXXGHQ MD I\B)&Q(WQ QQBN E\OVMU\% W\%NHfQE&(g OWLWB\’SNgﬁ R %MEQﬁW‘%?PM&WDPDOOI
DVLDNDVU\KPLa RYDW VXRPDODLVHW NXOXWWDMDW VLOO=s 6DQRPD WDYRLWWDD .DQWDU OHGLD )LQODQGL Q OLQG NXOXWWDMDWX NLPX VHQ PXND
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ULLSSXYXXNVLOOH VLOO®= RVDDYDQ MD PRWLYRLWXQHHQ KHQNLOTVWYQ UHNU\\WR QYW U QLI WAW RAMEWDIR WG Q/ M R LY DD IMKLHPXM X Bl W UALs WKW & WL ®OQ K B & WKIOM R L W D
W\TPDUNNLQRLGHQ RVDDPLVSXODQ MD NLULVW\QHHQ NLOSDLOXQ VHXUDXNYVH Q 5 HIDL@PRDWQHW W D R IQVNVH M Q B YR @ VISR Y VG SWHRR @ L AKRAM R MWMOXQV WIDVMDX X O O LV X XWWD |
WDUMRWD W\TSDLNND MRVVD RQ HULQRPDLVHW PDKGROOLVXXGHW NHKLWW\o WRNMLWKY NKIDWN XYY D D. RY DML VUL WD @ X 8 WIWKX RYQ W W MWXAYIDV\\V MD YDDWLPXVW
NHKLWWaPLQHQ HVLPHUNLNVL 6DQRPDQ PRQLPXRWRLVXXV \KGHQPXNDLVXXV MKDQOOXW DL SO N (N | MARRK.IM HQ AVOIQ PXHME Q NROPDQVLLQ RVDSXROLLQ VRYHOOHYV
W\TQWHNLMILGHQ VLWRXWXPLVHQ YXRVLWWDLVHQ VHXUDQQDQ NDXWWD 7XORNWKW GRIQIHD PYD:W W XIYQOM RWE R Q DM DX DQIP PO WREBZRQHVL .QRZ <RXU &RXQWHUSD!
SDONLWVHPLVHHQ 1aPo WDYRLWWHHW MD WRLPHW NRVNHYDW NDLNNLD 6DQRPN® WKLY WRM B NH DL 6DXREPIDIOW RXPRRBBDD HUL SXROLOOD (XURRSSDD

N 6XRMDDPPH WLHWRVL 'DWD RQ \Ka NHVNHLVHPSL RVD 6DQRPDQ OLLNHWRLPLQWDPDOOLD WXRWWHLWD MD SDOYHOXLWD PROHPPLVVD

OLLNHWRLPLQQRLVVD 6DQRPDOOD RQ VXXULD PasaULa PXXQ PXDVVD W\T1QwWHNIAIRBH FR DYV EEL RS Ve HOVWE YR Qs WNR W W H I WH ¥ D NSRRI OXW VHNe PHUNLWWaY
PHGLDQ NXOXWWDMLHQ MD RSSLPLVOLLNHWRLPLQQDVVD RSSLODLGHQ MD RSWHRWHWWWIBL GHQY € XOPR VL R rNP N Mdp ¥ B-HW WY B V¥ D HREHIW MD PDKGROOLVXXGHW
WLHWRVXRMDULVNHLOOH MD HGHOO\WWaa KXROHOOLVHVWL KDUNLWWXMD suﬂ’leQ/'imWEP%QNW\Y\NWUYIENYI\HHBQQQ‘@(NPéf"ﬂwéH%%’ll“l\l*lf)?r\'r@l_ﬁa"\/@F%\X/%'?(WWSPLV??NVL(?/&
\OHLVHQ WLHWRVXRMD DVHWXNVHQ QRXGDWWDPLVHQ RVRLWWDPLVHNVL 6DQRFE HYWRRTIKRM ¢ PHHEGRIERYIRBR %EﬁWWGkﬁMb\OM\HﬂHHQHv\LWBﬁPLV‘i ( SHVXL
MRWND MRKWXYDW OXYDWWRPDVWD WDL WDKDWWRPDVWD 6DQRPDQ WDL VHQ P ofio K

SYXRRLY WRR PY VIRV IR EMBY 0 fi o RYDY WPMPY B @RPPE DWW MW MD * /LLNHWF
KHQNLOJWLHWRMHQ KXNNDDPLVHVWD WDL MDNDPLVHVWD 6DQRPDOOD WHNRJOLR ey HWeen D\%voﬁﬂglb%w%m&xuQDOLVWLVWHQ VXRVLWXVWHQ

LLNHWRLPLQWDPD
DOWDPLVHHQ YLLKGHVLVeOWITMHQ RPLQDLVXXNVLHQ SHUVRQRLQWLLQ VHN=®= EévRKW%\Mx Qtﬁ; LVUDWNDLVXLKLQ *HQHUDWLLYLVHQ WHNR=a0O\Q

VRYHOOXNVHW YRLYDW WXRGD PDKGROOLVXXNVLD WHKRNNXXGHQ OLVeaoPLV VéD GB )& [%_? W'\?gﬂ\@ YI\}_'D(R/IBW MD \UL
WXNHPLVHHQ MD VHQ ULVNHM=a RQ PXXQ PXDVVD WLHWRMHQ MD VLV=eOOTQ Yﬂn)lg %%ﬁs QV W % %E:QWV\‘% H MD ORSSXN:
6DQRPD NHKLWWgaa MDWNXYDVWL RSSLPLVY MD PHGLD DVLDNNDLGHQVD WLHW 88L% W WDY D N \ HVNHLVL KDQNNHLWD

6DQRPDQ WLHWRVXRMDRKMHOPDQ VHNa WLHWRVXRMD MD WLHWRWXUYDRKMHOPDQ 73 L DF\ DQG 6HFXULW\ E\ '"HVLIQ WRWHXWWDPLQHQ VHQ

YDUPLVWDPLVHNVL HWWs WLHWRVXRMD RWHWDDQ KXRPLRRQ NDLNNLHQ W XR{ORIPGHHQ WNHIN-N W B B iV ¥ B i b VWEN /W N RR QL \SWO R ¥ WW \V L Y QO BINONMEXEWD QWR  SDSH
OLHYHQWSPLVHNVL 6DQRPD NHKLWWaa MDWNXYDVWL RSSLPLVHQ MD PHGLDQ WYRYOMKINPLOMD MBO $0E X O X WPIPRL ¥ HN& V3L I WD D LYW Y VB HAWW B DWNX VWXV 6D

K\EULGLPXRGRVVD MD NHVNHLVLa KDQNNHLWD RYDW HVLPHUNLNVL DMDQW D VI3V KK MLV WK NSO RHULRRWWHY MB WABQWHNEMINGHRQ SDOQRVWHOQ
RKMHLVWXNVHW VHNa HWXNeWHHQ Ne\WfVVa ROHYD WDUNRLWXNVHQPXND L QHID WHBERORIR DK 11g P2 WDYRLWWHHW MD WRLPHW NRVNHYDW NDLNNLD

6DQRPDQ WRLPLQWRMD HUL SXROLOOD (XURRSSDD

LVeOOTQWXRWDQWRD WDUYLWD Iv&ﬁPRO PPLVV NHWRLPLQQRLVVD MD RPDQ

D OLL
N +XROHKGLPPH \PSaULVWIVWo 6DQRPD WXRWWDD OLLNHWRLPLQWDPDOOLQVD)Fd(’\ll\lFPLL\yLI-bV\)OI& gH%QUW\W—ﬁ.%%MDN& h}le B&éhfb DMR/HNG PHGLDQ HWWa RS
PHGLDWXRWWHLWD 6DQRPDQ SDLQRWXRWWHHW YDOPLVWHWDDQ MRNR VHQ VM%I@XWBI}JPLQQRLVVD HOL NDKGHVYV DQRPD OHKW SDLQRVVD

6XRPHVVD WDL NLUMRMD MD OHKWL=® YDUWHQ Ne\WHWW=eYLOOa XONRLVLOOD SDLQRSDOYHOXMHQ WDUMRDMLOOD 7QPD DOWLVWDD 6DQRPDQ

\PSoULVWIYDLNXWXNVLOOH OXRQQRQYDURMHQ Ne\WTQ NDXWWD .HVNHLVL= \RSeRPWHW TN D MNAMEX NW RD PRGN WD/ & K X RN/ R o VMIIMMQ VHV WL SDSHULD €
VIQW\PLQHQ VHN® ELRORJLVHHQ PRQLPXRWRLVXXWHHQ NRKGLVWXYDW YDLNXMKNVON IHNHWRLYHS YD \OOS HYR QLN MM NN DR XWISD QHLWD No\WHWeaQ PDWHULDD
IXRQQRQYDURMHQ HULW\LVHVWL SDSHULQ Neo\WW{ OXR P\TV ULLSSXYXXNVLDDMPLDWH X W BHODQ WL IQUMHWR SRV Y W HNVDRW MRV (RW D WMRH O\W DI IRRL B KQNLWW e YLPPaW \F
SDSHULQ VDDWDYXXV XXVLXWXYDQ HQHUJLDQ VDDWDYXXV VHNe VaaQWHO\ MD DVLDNDVN\V\QWaULVNLW /LVaNVL ULVNHM=z RYDW

LOPDVWRQPXXWRNVHQ KDLWWRLKLQ NXWHQ WXOYLLQ OLLWW\YaW I\VLVHW OLYVAQ QTS ONFRWH S \UINHYUWIREME cHIDDY BB B VRFR B LWD Gh $l\YPPR§YLOOH DOXVWRL
LOPDVWRQ VLLUW\PaVXXQQLWHOPDOODDQ MD ELRORJLVHHQ PRQLPXRWRLVXXXHH® BR OWWYYIQo MRYWREWWIADHER NRRMYPL v APWONGINVNXNAHY - WDUMRDYDW  WDU
NHVNLW\WeoQ VHQ YDLNXWXVWHQ YoKHQWoPLVHHQ MD \KWHLVW\TKTQ WRLPLWADHEHWHNISRQN D DY R Y P WY WOKAW. BRIWMRNRSIPWPR G B BINGKHR aW/B/RW PaPXGHQ  WXUYDOOL

WDYRLWWHHW MD WRLPHW NRVNHYDW NDLNNLD 6DQRPDQ WRLPLQWRMD HUL SXRQLOOD (XURRSSDD
TXRWWHLGHQVD MD SDOYHOXLGHQVD PDUNNLQRLPLVHNVL 6DQRPD RVWDD PDUNNL

N 9DVWXXOOLVHW OLLNHWRLPLQWDWDYDW +\Yo0Oua KDOOLQQRLQWLWDYDOOD MR HPMWMWLRLOGHD b VRO \WHEFNEREO B R VUWR O LKGINR PN § VOILKINGIGMRLW RQ @ LOALD QVG\L\WWY.D ST
MD DUYRNHWMXVVD PRQLQ WDYRLQ 6DQRPDQ DOLKDQNNLMRLWD DUYRNHWMXW@\{HWH WRWVH\WKX RGO RQPXXROWWDVVD WHNQRORJLDUDWNDLVXMHQ MD
SDOYHOXLGHQ WDUMRDMDW SDSHUL SDLQR MD ORJLVWLLNND DODQ DOLKDQNNLMDW VHN=a VLVaOOTQWXRWWDMDW /HDUQLQJLVVae MD OHGLD )LQODQGLVVD
9DLNND 6DQRPD HL ROH ULLSSXYDLQHQ PLVWoeQ \NVLWWaLVLVWa DOLKDQNNLMRLVWD 6DQRPDQ SeLYLWWoLQHQ OLLNHWRLPLQWD RQ ULLSSXYDLQHQ
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2PDW WRLPLQQRW NHVNHLVLLQ VLGRVU\KPLLQ OLLWW\YLa NHVW=aY\\V MD LKPLVRLNHXVYDLNXWXNVL
6DQRPD W\TOOLDWPOWWLODLVWD RSSLPLY MD PHGLDOLLNHWRLPLQQDVVDDQ WDNQYWYWWNWAMWDLOQH QY WILGIRVARDKRQHRVHEWNKNMWIWWMRVQRVWBDINVLe DUYLRLWDHVVD \PS!
6 6DQRPDQ W\TQWHNLMaW OXRYDW MD NHKLWWoYoW WXRWWHLWD MD S D OWIHVONHNWD MDYV PDMKERIODAN XM D VO R S 2 X0 € @/ VOMIH HBUCE X MHPWMIX QQ DNOH\PA B Wd § W R C
SDQRVWHQ DYXOOD RVDQD NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQQLQ K\YeNV\PLVSURVHVVL

WDUNDVWDQHHW MD K\YONV\QHHW MRKWRU\KP& WDUNDVWXVYDOLRNXQWD MD K

6DQRPDQ WRLPLQWD NXOXWWDD HQHUJLDD WXRWWDD NDVYLKXRQHNDDVXS7IVaWLHWRMD 6DQRPDQ NXKXQONLQ YDLNXWXNVHHQ "ULVNLLQ MO PDKGROOLVXXWH
PDWHULDDOLHQ No\WfQ NDXWWD MD WDYRLWWHHQD RQ PLQLPRLGD \PSaULVWIRYTREQPBVWRYDLNXWXNVHW NRNR DUYRNHWMXVVD

SUYRNHWMXQ ORSSXSuon 7IXOXNNR <KWHHQYHWR VLGRVU\KPLHQ HGXLVWD MD QaNHP\NVLVWn
$UYRNHWMXQ ORSSXSooQ WRLPLMDW KDQNNLYDW WXRWWHLWD MD SDOYHOXLWD 6DQRPDOWD /LVaNVL 6DQRPD WRLPLWWDD WXRWWHLWD DVLDNNDLOOHHQ

MDNHOLMRLGHQ NDXWWD MD NROPDQQHW RVDSXROHW NaVLWWHOHY=aW WLHWRMngg\QLBE'pQ SXROHVWD

OXRNND 6LGRVU\KPUYXRURYDLNXWXNVH WDUNRU_WR(\X/UMIODWGD(SI-E) ROHQQDLVHW NHVWzY\\V
6DQRPD WDUMRDD NRXOXLOOH MD RSHWWDMLOOH SDLQHWWXMD MD GLJLWDDO LY STF C D RNVL

\ D
HGLVWaYaW WDVD DUYRLVWD SeaV\iea NRXOXWXNVHHQ OLLNHWRLPpLQQS’IQPDWHULDDOLHQ WHNHPLQHQ ML p ORQLSXROLVHW MD LQNOXVLLYLV!
DVLDNNDDW MSHWWDMLHQ MD RSSLODLGHQ NDQ\ SHUVRQRLQWL

6XRPDODLVLOOH NXOXWWDMLOOH 6DQRPD WDUMRDD ULLSSXPDWRQWD VDQDQY@%%&WWWW%I@WR{%HMLFPW/\PLL#WNVLE\PWWWIQ*tﬂ_vdWWd*\M‘M@(Y%\D%QWFDPD’XWUWWﬁD

RaO
WDUMRDD P\Y{V YLLKGHWW=z WHOHYLVLRQ MD YLGHRQ UDGLRQ MD DXGLRQ VHNg WRHIDKWaDElpHQ NDXWWD % % DVLDNNDLpOﬂ_}meRﬂQ BIPED\/WLHWRI‘
PDUNNLQRLQWLUDWNDLVXMD MRWND HGLVWaYaoW WDORXGHOOLVWD NDVYXD RSSLODDW p <KWH\GHQSLWR RSHWWDMLLQ NDVYFp 7RLPLWXVYDUPXXV RLNHD DLNDL!

XXWLVNLUMHLGHQ MD PDUNNLQRLQC DVLDNDVVXKWHHW

7\TQWHNLM{LOOHHQ 6DQRPDQ WDYRLWWHHQD RQ OXRGD W\T\PSaULVW{ MD W\TVNHQWHIRAWWEX IS MRVYD WOV R e BRY Wi YE RN ik FL e Vo o

DUYRVWHWDDQ PRQLPXRWRLVXXWWD NXXQQHOODDQ HULODLVLD QaNHP\NVLa MD NXQQLR kW HMHPDWQVHNOV L IO FRIQNHID XN/ DD LD N
N\WHO\LGHQ DYXOOD

6LMRLWWDMLOOH 6DQRPD S\UNLL WDUMRDPDDQ PDKGROOLVXXNVLD NHVWaYLLQ® GRYDNHV/DMOROWWONDVLMRLWXNVLLQ P LbOMD Q BIWORS@ XVRVLDDOLVHQ
MRXNNRYHONDNLUMDODLQDQ OLLNNHHVHHQODVNX YXRQQD YDKYLVWL HQWW€§W\H’&D¥;D %ﬁp%%ﬁﬁﬁr\?LW%@\é‘%WBQN&VVVR\R)&‘BSLSSXUP\;?RWI\EIQVWW OLVPL

XXV VHNZ PRQLSXROL

NHKLW\NVHQ WDYRLWWHLVLLQ HULW\LVHVWL WDYRLWWHHVHHQ /DDGXNDV NRXOXWNVoDw PHGLDVLVaZOWS
7DSD p OHGLDOXNXWDLWR MD \KWHLVNXQ
6%0 6 6%0 6 6%0 MP 6%0 6LGRVU\KPLHQ HGXW MD QaNHP\NVHW XOXWWDMDW p 9DVWXXOOLVHW PDUNNLQRLQWL
<KWH\GHQSLWR DVLDNNDLVLLORXXW\p /IDVWH RLNHXNVLHQ S&/LRLWW
6DQRPDOOD VLGRVU\KPEYXRURYDLNXWXV RQ MDWNXYD SURVHVVL VHNa VWUDWHJILVHOOD HW\W(Q)(S@LNDOOLVHOOD WDVROOD p6¢@w&wm@ QELN<I-d;R|\ Q

MD RGRWXVWHQ \PPaUWesPLQHQ RQ WaoUNHoo OLLNHWRLPLQQDQ PHQHVW\NVHQ MD YD\PM%NUUMW%QWWBWQUQ[M? WR—WN—IXVVWWQ\VQ-IQHWWQ MERHW W q

6DQRPDQ NHVNHLVHW VLGRVU\KPaW VHNs YXRURYDLNXWXNVHQ WDUNRLWXV MD PHQHWHQEBRR R NKTMW G 1D ¥ OxRY U055 clhistanoHbR R e D Mb DLND
VLGRVU\KPLHQ HGXLVWD MD QsNHP\NVLVWS 6DQRPDQ YDVWXXOOLVXXVWDYRLWWHLG HQUDIYM WAR DRV D RO N 2 \W HW W V1 DD X VMO L HWFRIQBD O Y HO X LG ¢

VLGRVU\KPaN\VHO\Q WXORNVLD OLLWW\HQ P\fV W\{QWHNLMJLGHQ DUYRNHWMXQ W\ﬂ@Wﬁ%%%ggmwgg%%ﬂié%Mﬂ h@ﬁR%%XWW\NPMLW&’XXOC
LKPLVRLNHXNVLHQ NXQQLRLWWDPLVHHQ 2PDQ W\TYRLPDQ QaNHP\NVHW QaN\YaW 20HPPH NHKLWW\Ya W\TSDLNND WHHPDVVD DUYRNHWMXQ
WA\TQWHNLMILGHQ QaNHP\NVHW 9DVWXXOOLVHW OLLNHWRLPLQWDWDYDW WHHPDVVD MD D%/E/OD%W@N@W@)\‘I’\‘I’MD ORSSXNo\WWaMLHQ QeNHP\NVHW ,QQRVWDPPH
RSSLPDDQ 7HHPPH PHGLDD VXRPDODLVLOOH 6XRMDDPPH WLHWRVL +XROHKGLPPH \Psnpumng/wv\mm\s@\owm,bggéw%wvoLLNHWRLPLQWDWDYDW
WHHPRLVVD 6DQRPDQ YDVWXXOOLVXXVVWUDWHILD RQ OXRWX KDOOLWVHPDDQ VLGRVUNKQBH@QLI-\YGD(LMMM\D'IVM/BY\ OMINHP ONVLVWa DLKHXWXYLD
\PSaULVWIIQ \KWHLVNXQWDDQ MD KDOOLQWRRQ OLLWW\YLs YDLNXWXNVLD ULVNHMe’ U EPREGRGOOVIRRYE ¥BoRHEsLD wLHWRMD 6DQRPDQ

YDVWXXOOLVXXVVWUDWHILDVWD RQ NRKGDVVD (656 6%0 p 1aNHP\VWHQ NHU@aPLQHQ MD DVLDN
N\WHO\LGHQ DYXOOD

9XRGHQ DLNDQD 6DQRPD RQ SoLYLWWoQ\W VHXUDDYDW ROHQQDLVLLQ YDLNXWXNVLLQP %%%%@W?%@ng@%@%%quQ OLLWW\YaW No\WsQQIW
MD VWDQGDUGLW YDVWXXOOLVXXV MD LKPLVRLNHXVSROLWLLNND KHQNLOﬂVWﬂSROLWLWIﬁ)I&ijv\/\PyEQ!HLA/ TVWDOGDUGL MD DOLKDQNNLMRLGHQ HHWWLQHQ

RKMHLVWR 6LGRVU\KPLHQ HGXW MD QaNHP\NVHW YDLNXWWDYDW P\fV 6DQRPDQ GXH GLOLJHQFH SURVHVVLLQ MROOD DUYLRLGDDQ HULWILVHVWL

9XRVLNHUWRPXV
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6LGRVU\KP=
OXRNND

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

6LGRVU\KP=®

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

2PD WATYRUNDDUNRLWXV
WATQWHNLMaTAMBPSaULVWIQ MD NXOWWXXULQ OX
PXXW NXLQ W\TQWHNLMILW=a DUYRVWDD KHLG=(
WATVXKWHLVHWY aNVI\\ KHLGeQ QaNHP\NVHQV= MD
WATQWHNLMaWVLOTOOLVLae RLNHXNVLDDQ

D

R 7DSD

p BXRULWXNVHQ MRKWDPLQHQ MD KHQ
p 7\TQWHNLMILGHQ VLWRXWWDPLQHQ
KHQNLOJVW{SDODXWWHHOOD SXOVV
KHQNLOTVWIWXWNLPXNVLOOD WLLP
WRZQKDOO WDSDDPLVLOOD
3DLNDOOLVHVWL MaUMHVWHW\W WH!
6LVELVHW WLODLVXXGHW MD KHQNL(
$NWLLYLQHQ YLHVWLQW=a YXRURSXEK
VLGRVU\KPLHQ NDQVVD PXNDDQ OXI
MD KHQNLOJVWIQ HGXVWDMDW

T T T

p

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

6LMRLWWIUWIDUNRLWXV
p 9DVWXXOOLVXXGHVWD NHVWoaYaVWgo
YDLNXWWDYXXVVLMRLWWDPLVHQ PD

S 7DSD

p 685QQTOOLQHQ YXRURYDLNXWXV Vot
WDORXGHOOLQHQ UDSRUWRLQWL S

p .RQIHUHQVVLW URDGVKRZ W \NVLO'
VLMRLWWDMDWLODLVXXGHW

p .HVWoYonQ UDKRLWXNVHHQ OLLWW\\
VRVLDDOLQHQ MRXNNRYHONDNLUMD
MRXNNRYHONDNLUMRMHQ YLLWHNHK

p 9DUVLQDLQHQ \KWLYNRNRXV MD Sual

p 7XWNLPXNVHW DQDO\WWLNRLGHQ MD

9DVWXXOOLVXXVDUYLRLQWLHQ ML
HVWoYaQ UDKRLWXNVHQ PDKGRO
2SSLPLV MD PHGLDOLLNHWRLPLQ
\KWHLVNXQWDDQ
,OPDVWRVWUDWHJILD

$OLKDQNNLMBPDWNRLWXV
DUYRNHWMEKEXKWHLVW\] DOLKDQNNLMRLGHQ NDQ\
WA\TQWHNLMaWDUPLVWDPLVHNVL

S

'D 7DSD

p $OLKDQNNLMRLGHQ DUYLRLQWL DOL
NHVWzaY\\V MD LKPLVRLNHXVNULWHLE

p 9DVWDSXROWHQ WXUYDOOLVXXV MD
<RXU &RXQWHUSDUW\ .<& SURVHV\
YDVWXXOOLVXXVDUYLRLQWLHQ WHN
SDLOQRWXRWWHLGHQ KDQNLQWDNDW

p <KWHLVW\Y SDSHUL MD SDLQRWRLPI
YXRVL MeaUMHVWHWW=aYLOO= DOLKDQC

p ,OPDVWR MD PDWHULDDOLWLHWRMH
KDQNLQWDOXRNLVVD

p $OLKDQNNLMRLGHQ YDVWXXOOLVXX\
WDUNDVWXNVHQ VXRULWWDPLQHQ

p . XPSSDQHLGHQ DXWWDPLQHQ YDDWL
WDSDXVWHQ NRUMDDYLHQ WRLPHQS

/LLNHWRLPLQQDQ HWLLNND MD LK
HHWWLVHQ RKMHLVWRQ YDDWLPX
,OPDVWR MD HQHUJLDVWUDWHJILI
NDVYLKXRQHNDDVXSegaVWIMHQ Y&
6aaQWHOWQ OLLWW\Ye YDDWLPXV
HVLPHUNLNVL PHWVaeNDWRD DLKH
NRVNHYD DVHWXV (8'5

9XRVLNHUWRPXV

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

p
p
p

2SSLPLVOLLNHWRLPLQWDDQ OLLW
ODLQVeaGeQWIDLKHHW
OHGLDOLLNHWRLPLQWDDQ OLLWW
ODLQVaaGeQWIIDLKHHW
/ILLNHWRLPLQQDQ HWLLNND MD LK

DQVDODLYV 7DUNRLWXYV

MaUMHVWTW 8ORURSXKHOX NDQVDODLVMaUMHVW:

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

p $O0DQ No\WaQWIMHQ NHKLWW&aPLQHQ

p 9XRURSXKHOX VLGRVU\KPLHQ NXWH

NDQVVD PHGLDQ MD RSSLPLVHQ URR

OXNXWDLGRQ MD PHGLDOXNXWDLGR:

7DSD
p <KWHLVW\Y DORLWWHLGHQ MD KDQN
RSSLPLVDODQ Na\WaQWIMHQ NHKLW

2SSLPLVOLLNHWRLPLQWDDQ OLLWW\YaW |
OLLNHWRLPLQQDQ DVLDNNDDW

OHGLDOLLNHWRLPLQWDDQ OLLWW\Y=aW DL
JLQODQGLQ NXOXWWDMDW MD DVLDNNDDV

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

2SSLPLVOLLNHWRLPLQWDDQ OLLWW\YaW |
OLLNHWRLPLQQDQ DVLDNNDDW

OHGLDOLLNHWRLPLQWDDQ OLLWW\YaW DL
J)LQODQGLQ NXOXWWDMDW MD DVLDNNDDV




sanoma /,,.(72,0,17$00( /<+<(67, 7$/28'(/1,6(7 7,('27 -$ 9$6788//,6886 +$/1,172

6%0 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN=s QLLGHQ YXRURYDLNXWXV VWUDWHJILDQ MD

OLLNHWRLPLQWDPDOOLQ NDQVVD

6DQRPDQ ROHQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW RYDW SHU=LVLQ VHQ RSSLPLVY MD PHGLDOLLNHWRLPLQQRLVWD VWUDWHILDVWD MD
OLLNHWRLPLQWDPDOOLVWD 2PDOOD W\TYRLPDOOD RQ NHVNHLQHQ URROL VLLQe HWW=z 6DQRPD N\NHQHH WRLPLWWDPDDQ WXRWWHLWD DVLDNNDLOOHHQ
JWLVWHQ MD GLJLWDDOLVWHQ WXRWWHLGHQ WXRWDQQRVWD DLKHXWXX \PSaULVWYYDLNXWXNVLD MD WXRWWHLGHQ WXRWDQQROOD YRL ROOD YDLNXWXNVLD
P\TV DUYRNHWMXQ WA\TQWHNLMYLKLQ 9DLNXWXNVHW NXOXWWDMLLQ MD ORSSXNa\WWaMLLQ DLKHXWXYDW SaaDVLDVVD WXRWWHLGHQ Ne\WWJYDLKHHVVD MRNR
WLHWRVXRMDQ MD WXUYDOOLVXXGHQ NDXWWD WDL YDUPLVWDPDOOD WXRWWHLGHQ MD UDWNDLVXMHQ ODDWX OXRWHWWDYXXV MD HHWWLV\\V

6DQRPDQ RPDLVXXVHUaW RYDW SooRVLQ DLQHHWWRPLD HLN=a NDNVLOQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQQLVVD WXQQLVWHWWX PHUNLWW®gYL®
NHVWaY\\WWHHQ OLLWW\YLLQ YDLNXWXNVLLQ ULVNHLKLQ WDL PDKGROOLVXXNVLLQ OLLWW\YLe WDORXGHOOLVLD YDLNXWXNVLD 6DQRPD HL ROH WXQQLVWDQXW
ROHQQDLVLD NHVWeYWVULVNHM=a MRWND DLKHXWWDLVLYDW PHUNLWW=aY=aQ ULVNLQ \KWLTQ WDORXGHOOLVHOOH DVHPDOOH WXORNVHOOH WDL UDKDYLUURLOOH
ULVNLa WLOLQSeaW{INVHVVe LOPRLWHWWXMHQ YDURMHQ MD YHONRMHQ NLUMDQSLWRDUYRMHQ ROHQQDLVHVWD PXXWWXPLVHVWD VHXUDDYDQ
YXRVLUDSRUWRLQWLNDXGHQ DLNDQD

6DQRPD RQ RVDQD NDNVLQNHUWDLVWD ROHQQDLVXXGHQ DUYLRLQWLDDQ ODDGXOOLVHVWL DUYLRLQXW HWW=s VHQ Q\N\LQHQ VWUDWHJILD MD
OLLNHWRLPLQWDPDOOL RYDW NHVWaYLa VXKWHHVVD VHQ N\N\\Q KDOOLWD ROHQQDLVLNVL WXQQLVWHWWXMD DLKHLWD 6DQRPD RQ DQDO\VRLQXW LOPDVWR

MD ELRGLYHUVLWHHWWLULVNLHQ DUYLRLQQLVVDDQ N\N\caQ KDOOLWD MD OLHYHQWsoa WXQQLVWHWWXMD LOPDVWR MD ELRGLYHUVLWHHWWLULVNHMa 6DQRPDG
SaoVWIYeKHQQ\WVXXQQLWHOPDWDRWHWMBQQEMDVRQ NDEWONLXD 6%7L WDYRLWWHHQ DVHWWDPLVHQ \KWH\GHVVa

6DQRPD RQ PDOOLQWDQXW N\N\soaQ VDDYXWWDD DVHWHWXW WDYRLWWHHW 5HVLOLHQVVLDQDOWVL PXLGHQ \PSaULVWTTQ \KWHLVNXQWDDQ MD
KDOOLQWRWDSDDQ OLLWW\YLHQ DLKHLGHQ RVDOWD SHUXVWXX 6DQRPDQ YDVWXXOOLVXXVVWUDWHJILDQ NDWWDYXXGHQ DUYLRLQWLLQ YHUUDWWXQD
WXQQLVWHWWXLKLQ YDLNXWXNVLLQ ULVNHLKLQ MD PDKGROOLVXXNVLLQ 6DQRPDOOD RQ Na\W{VVeaQ MRKWDPLVNHLQRMD ROHQQDLVWHQ YDLNXWXVWHQ
ULVNLHQ MD PDKGROOLVXXNVLHQ KDOOLWVHPLVHNVL MD NDLNNL ROHQQDLVHW DLKHHW VLVsOW\YaW 6DQRPDQ YDVWXXOOLVXXVVWUDWHJILDDQ
5HVLOLHQVVLa DUYLRLWLLQ YXRWHHQ DVWL VLOO= VH RQ 6DQRPDQ Q\N\LVHQ VWUDWHJILDQ DLNDKRULVRQWWL .RVND YDLNXWXVWHQ ULVNLHQ MD
PDKGROOLVXXNVLHQ KDOOLQWD RQ VLVsOO\WHWW\ Q\N\LVHHQ VWUDWHJILDDQ MD OLLNHWRLPLQWDPDOOLLQ 6DQRPD HL WXQQLVWD PHUNLWW=&YL®
WXQQLVWHWXLVWD YDVWXXOOLVXXWHHQ OLLWW\YLVW=a YDLNXWXNVLVWD ULVNHLVW& WDL PDKGROOLVXXNVLVWD MRKWXYLD WDUSHLWD PXNDXWWDD Q\N\LVW-c
VWUDWHJILDDQVD WDL OLLNHWRLPLQWDPDOOLDDQ

9XRVLNHUWRPXV
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7TDXOXNNR <PSsULVWY 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW

6DQRPD MD VHQ DOLKDQNNLMDW Na\WWaYaW RSSLPLVY MD PHGLDWXRWWHLGHQ &HX UTLCDODH/A 0L GWMDRXW X R RVWWIDP LN K Y YW DUHY X V@ RRDQ NRWHQQDWHWL DIP 6 HWID/ W T 1 Q

MRWND DLKHXWWDYDW YDLNXWXNVLD LOPDVWRRQ MD ELRORJLVHHQ PRQLPXRNRNWKXWRHHH@® Q ¥ X\RXAXW D ¥ B MWR INDYLYQ KSXHRIXH MIHDINOXCED: & F WN IMB Q X O X B/NY Y. D\@HH @MDY
HQHUJLDD MD W XRX\RQERDQN DMRAMHMOW HULWI\LVHVWL SDSHULQ Ne\WWYT OXR P\TVOULWSS X ¥WXKIILDXMXNVHW X WM/IND W LM D VW\IPK G R @ O H MX X GV NXXW 6 X'DD R/O (6@ @ LDV R/WN
MRLWD RYDW VHUWLILRLGXQ SDSHULQ MD XXVLXWXYDQ HQHUJLDQ VDDWDY XX\W LWHNL WW o QWDH © D K B OBV IVDXNKINWMN WWQ W W M X'\ QIDLLWY H BIPVLN MK 10Q LNKX QOKIYOWDDPLVHNVL
P\TV LOPDVWRQPXXWRNVHQ KDLWWRLKLQ NXWHQ WXOYLLQ OLLWW\YeW I\\VLVHQ UKLIVNIOWLWW\YaeW SROLWLLNDW WRLPHW MD WDYRLWWHHW RQ NXYDWWX DLKHNR

6LMDLQWL DUYRNHWMXVVD 2GRWHWWX DLNDKRULVRQWYV

(656 9DLNXWXV ULVNL YDL JPDW CHVNL
VWDQGDUBE6 2VD DLKH PDKGROOLVXXV . XYDXV ROHQQDLVLVWD YDLNXWXNVLVWD ULVNHLVW=a MD$@/NDXSRDK®EROPILYWERNG\EXAMD /5R\W SLWNa& 3LWNa®
( ,OPDVWRPDVWRQPXXWRNWHHQ p )WLQHQ WXOYDULVNL OLLWW\HQ WRLPLWLORLKLQ YDUDVWRLKLQ@ID SDLQRWDORLKLE® ® ®
PXXWRV VRSHXWXPLQH
QHC vnL p /LVEaQW\QHHQ UDSRUWRLQQLQ MD NHVWaY\\WHHQ MD LORDVWRQPYEXWRNVHHQ OLLWWAY=Q VaaQWHO\Q o
VLLUW\PoULVNL
5LVNL p ,OPDVWRQPXXWRNVHHQ OLLWW\Ya DVLDNDVNa\WWa\W\PL$HQ PXXW@VULVNL ® ® ®
ODKGROOLVXXV p .HVWoYooQ UDKRLWXNVHHQ OLLWW\YaW PDKGROOLVXXGHW Py °® °® °®
ODKGROOLVXXV P .XOXWWDMLHQ PXXWWXYLLQ PLHOW\P\NVLLQ YDVWDDPLV@HQ OLLWgV/\Ya\W PDKGROOLV@XGHIN @ ®
ODKGROOLVXXV P (QHUJLDWHKRNNXXGHQ DQVLRVWD SLHQHPPaW HQHUJLDNXVWDQQXgIVHW ® ® ®
,OPDVWRQPXXWRNALIDQLDOOLQHQ NLIHYWHKRORIQHNDDVXSoaVWIMHQ YDLNXWXV VXXUHOWD RVLQ DUYRNHWMXVVD SoaVWILVWa
KLOOLQWa YDLNXWXV ® ® ® ®
(QHUJLD 7RVLDVLDOOLQHQ NLHWWHKRRIQHNDDVXSaaVWIMa DLKHXWWDYDQ HQHUJLDQNRWQ YDLAXWXV WRLPLWLOREVVD ° °
YDLNXWXV YDUDVWRLVVD MD SDLQRWDORLVVD VHNa WRLPLWXVNHWMXQ NDXWWD WXRWWHLGHQ WXRWDQQRVVD

( %LRORWLRORJLVHQ 7TRVLDVLDOOLQHQ NLISHMHIL@HNKa\WTQ YDLNXWXV ELRORJLVHHQ PRQLPXRWRLV‘XWHHQ M D VHUWLILRLQWLM‘UMHVWHaPLHQ

QHQ PRQLPXRWRLVXXBHNXW XV Ne\WW{ YDLNXWXVWHQ KDOOLWVHPLVHNVL
PRQLPXRW®RKHQHPLVHQ W{RMDW P 5LVNLW OLLWW\HQ VHUWLILRLGXQ SDSHULQ VDDWDYXXW IgHQ P P P
VXXV MD YDLNXWXVWHNLM=aW
HNRV\WWHHPLW SLVNL p 628QWHO\PXXWRVWHQ NXWHQ PHWVaNDWRD DLKHXWWDPOWWRPLDGWXRWVWHLWD NRVNEYDC DVHWXNVHQ
(8'5 YDDWLPXVWHQPXNDLVXXVULVNL
( 5HVXUVVLHQ VLAMAMIQDVLDOOLQHQ NL-HOWXMWIVYH®LUWRMHQ NXWHQ VDQRPDOHKWLHQ DLNDNDXVOHKWLHQ MD NLUMRMHQ WXRWDQQRVVD
5HVXUVVIYROWDXNVHW  POONINX@ X V Ne\WHWW=aYLHQ PDWHULDDOLHQ YDLNXWXNVHW L L J [
Ne\WW{ MOXNLHQ UHVXUVVLHQ Na\WW{
NLHUWRWBWRXV 7RVLDVLDOOLQHQ NLFRAWHWQBRLVVD YDUDVWRLVVD MD SDLQRWDORLVVD VIQW\YaQ) MEWWHHQ YDLNXWXV
YDLNXWXV ® o o

9XRVLNHUWRPXV
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7DXOXNNR 6RVLDDOLQHQ 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW
7\TQWHNLMaW RYDW 6DQRPDQ VWUDWHJILDQ MD WRLPLQQDQ NHVNLYVVa MD 6DEHRRID® WDAVWDWW DIXDHKN RVDADY YW B D RIDDK) HEQEE DAOW R © HAQ Q@ Q WAHHW MR @ MDD OLVLLQ L
KXLSSXRVDDPLVWD MD VLWRXWXPLVWD \KWHLVLLQ WDYRLWWHLVLLQ 6DQRPD YNDRNXRIWBRD QWD NVOOXWDW ¥ MR LQ QMK CSRHEEXNA KWW OB L L DX NNDXIVH QO R 1S HKWQV DM L IGGH M1 DV
RSSLODLVLLQ WDUMRDPDOOD ODDGXNNDLWD \KGHQYHUWDLVLD MD VDDYXWHRWVWDYODVRWS YPRLW KXW XN E MM DU LW L V& DM HROXK G0 OGN E R BB WH GIXK\W@XY DW (656 Q
PHGLDOLLNHWRLPLQQDOODDQ VDQDQYDSDXWWD MDNDPDOOD OXRWHWWDYDD WKVMMLRIY NRKHNLDIOWDN BHEHLQNIMD ND 6 Q \KWHLVINRKW D J\VNDEONBNDDAMNKRDYAHR MDD W L \Y MWD |
HWLLNNDD 6DQRPDQ PHGLDOLLNHWRLPLQWD DLKHXWWDD PDKGROOLVLD QHJPWWMDRYHDWDD L/NXWXNVWER MDD RORQQDQYV NDW D W D L NVKOV QN MWW R D O OV WHIDWQNV e MD P D
YDKYRLOOD No\WsQQfLOO= 'DWD MD HULW\LVHVWL KHQNLOYWLHGRW RYDW BRD@R®DQQHQURWBJBDDH@ A OCLNNMWRREPQ@\BBPDOQLQ VA NNQ RIRVVYDOLLWW\Y LV W o
YDLNXWXNVHW WLHWRVXRMDDQ MD WLHWRWXUYDDQ SaLYLWW&aLVHQ W\TQ \WLPRNQR VWD RE/56R61D %D MDX® XVWHQ MD ULVNLHQ KDOOLWVHPLVHNVL 6DQRPD RQ
VLWRXWXQXW VXRMDDPDDQ \NVLW\LV\\WW& HGLVW&oPoaQ WLHWRWXUYDD VHNa YDUPLVWDPDDQ WHNR20O\Q HHWWLVHQ Na\WTQ

(656 6LMDLQWL DUYRNHWMXVVD 2GRWHWWX DLNDKRULVRQWV
VWDQGDU656 2VD DLKH9DLNXWXV ULVNL YDL POMKKRORPROMRXYROWLVLVWD YDLNXWXNVLVWD ULVNHLVW=a$@DNIBRE P D KWERICPA ICRVEIX X &b WD K\ B2 .HVNLSLWNSBLWN=®

6 2PD 7\fRORW 7RVLDVLDOOLQHQ NLHOQVWODLAXQ ¥XDYNWWADQ WI\TYRLPDQ W\TDLNDDQ () ()

WA\YYRLPD

ODKGROOLQHQ NLHOWHL QBRGRIMLONDMHXW YDLNXWXNVHW RPDQ WA\fYRLPDQ W\ MD \NVLW\|gvHOuPaQ WDVIDSDLEg@RRC
ODKGROOLQHQ NLHOWHL QBIIQGRIMINXWAXW YDLNXWXNVHW RPDQ WATYRLPDQ WHUYH\WHHQ M@ WXJYDOOLVXXWHg Q

ODKGROOLQHQ P\TQWHPQHE GRORDXWKW YDLNXWXNVHW RPDQ W\TYRLPDQ W\TVXKGHWXUYBDQ W\TQWHNIMILEHQ
VXRMDDPLQHQ PXXWRNVLOWD

7RVLDVLDOOLQHQ P\TQWBDRREROMLNKWXDLNXWXNVHW RPDQ W\TYRLPDQ SDONNRMHQ ULGWWaY\\WHHQ ®

ODKGROOLQHQ NLHOW HL QBIQGRILOWMHXW YDLNXWXNVHW RPDQ W\TYRLPDQ W\TPDUNNLQDRYDSXROWHQ S
YXRURSXKHOXPDKGROOLVXXNVLLQ

ODKGROOLQHQ NLHOW HL QBIIQGRILONXMAXW YDLNXWXNVHW RPDQ W\{YRLPDQ MaUMHVW=a' W\PjgVYDSDXWHHQ Y

ODKGROOLQHQ NLHOWHL QBIQGRIMLONWHXW YDLNXWXNVHW RPDQ WATYRLPDQ W\THKWRVRSLP@VQHXYRWWHOXLKLg

<KGHQYHUWDLDRMLDVLDOOLQHQ NLHOWBDLAXY XDVNWWXWKMOXROWHQ WDVD DUYRRQ MD RPDQ W\ﬂYRLPIiQ VDPDSDONNDLV)S(WHI-IQ
NRKWHOX MD \RWKGROWHWHQ P\TQWHLQHQ YDLNXWXV
PDKGROOLVXXOHMWGROOLQHQ NLHOW HL QBION X B/DNNWMXW RPID Q WATYRLPDQ PRQLPXRWRLVXXWHHQ

NDLNLOOH PDKGROOLQHQ P\TQWHLQHQ YDLNXWXV ® o
7RVLDVLDOOLQHQ P\{ QM BIR DMIYOWKINMHW RPDQ W\TYRLPDQ NRXOXWXVPDKGROOLVXXNVLLQ MD FRVDDPLVHQ

NHKLWWaPLVPDKGROOLVXXNVLLQ ® L

ODKGROOLQHQ NLHOW HL QBIRGRIDLOWXW YDLNXWXNVHW RPDQ W\TYRLPDQ KaLULQQuQ WRGMXQWDDQ °®

OXXW W\TKTQ DIDKGROCIMQHQ NLHOW HL QBIQGRIMIONDMWHXW YDLNXWXNVHW RPDQ W\TYRLPDQ \NVLW\LV\\GHQ gXRMDDQ M D WLHW&WXUYDDQ
RLNHXGHW
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(656 6LMDLQWL DUYRNHWMXVVD 2GRWHWWX DLNDKRULVRQWYV
VWDQGDUGE6 2VD DLKH 9DLNXWXV ULVNL YDL POMKKRORQAMRRWLYVLVWD YDLNXWXNVLVWD ULVNHLVWGa$@NXSDEE P D KWGRICPAIREENS Y WOK\B2 HVNLSLWNSBLWNGo
6 7\fRORW 7RVLDVLDOOLQHQ NLHQVWODLQKQY XMV NWWHOLQRSDOYHOXLGHQ WRLPLWWDMLHQ @W\TYRLPDQ W\{DLNDDQ ® ®
$UYRNHWMXQ
WATOWHNLMaW ODKGROOLQHQ NLHOW HL QBIIQGRILONXVAXW YDLNXWXNVHW WRLPLWWDMLHQ W\TYRIgPDQ W\f MD \NVLW\LVHOaPaQ WDVDSQEQRRQ @
ODKGROOLQHQ NLHOW HL QBIIQGRILONXWAXW YDLNXWXNVHW WRLPLWWDMLHQ W\TYRIgPDQ WHUYH\WHHQ MD WXUYDOOL\VXXWgiHQ ®
ODKGROOLQHQ NLHOW HL QBIQGRILOWWAXY YDLNXWXNVHW WRLPLWWDMLHQ W\TYR|gPDQ W\TVXKGHWXUYDDQ| WITQWHNLMLGHQ P
VXRMDDPLQHQ YDLKWHOXLOWD
ODKGROOLQHQ NLHOW HL QBIIQGRIDLONXVAXW YDLNXWXNVHW WRLPLWWDMLHQ W\TYRIPDQ ULLWWaY\\WHHQ ® ®
ODKGROOLQHQ NLHOW HL QBIQGRILOWMHXWY YDLNXWXNVHW WRLPLWWDMLHQ W\TYRIgPDQ W\TPDUNNLQDRVDSXROWHQ ° °
YXRURSXKHOXPDKGROOLVXXNVLLQ
ODKGROOLQHQ NLHOW HL QBIRGRILOWMHXY YDLNXWXNVHW WRLPLWWDMLHQ W\fYRI|gPDQ ° °
MaUMHVWo\W\PLVYDSDXVPDKGROOLVXXNVLLQ
0DKGROOLQHQ NLHOW HL QBIQGRILOWWHXW YDLNXWXNVHW WRLPLWWDMLHQ W\fYRI|gPDQ ° °
WV\THKWRVRSLPXVQHXYRWWHOXPDKGROOLVXXNVLLQ
<KGHQYHUWDLQBIGROOLQHQ NLHOW HL QBIQGRMIONXWHXW YDLNXWXNVHW VXNXSXROWHQ WDVD DUYRRQ) MD WRLPLWWDMLHQ W\TQWHNLMYJLGHQ
NRKWHOX MD \KWaoOaLVHW VDPDSDONNDLVXXWHHQ ® o o
PDKGROOLVXXGHMWGROOLQHQ NLHOW HL QBIQGRILOWMHXW YDLNXWXNVHW WRLPLWWDMLHQ W\fYRLPDQ NRXOXWXNVHHQ MD RVQDPLVHQ
NDLNLOOH NHKLWWaPLVHHQ ® ®
6 . XOXWWDHMRLKLQ OLZRAW\XYMMDOOLQHQ NLHQWHHWMWRY XRUBRWKY WLHWRWXUYDQ YDLNXWXNVHW PHG@D MD RSGLPLVOLLGHWRLPLGIDQ DVLDNND -VLLQ

MD ORSSXDLNXWXNVHW
‘ *.
No\WWaMENWLWILVILY  SLVNL P LHIDWLLYLVWHOQ WLHWRVXRMDYDLNXWXVWHQ MD \OHLYHQ wiHWRVXiRMD DvHW

YDVWDLVHQ WRLPLQQDQ ULVNL

7LHWRLKLQ OLZRAML\DYMMDOOLQHQ P\TQW HRXQU@DOR VNMXWHKY HWLLNDQ MD PHGLD\KWLTQ YDLNXWXV VDQDQYDSDXWHHQ

YDLNXWXNVHW [ o o o
VDQDQYDSDXV

7LHWRLKLQ OLZRAMLDYMMDOOLQHQ P\TQW HLMGIXNNDLISX\V@XWD RVDOOLVWDYLHQ RSSLPLVWXRWWHLGHG MD SDOYHOXMHQ VDDYXWHWWDYXXGHQ
YDLNXWXNVHW YDLNXWXNVHW ® S S S
ODDGXNNDDQ WLHGRQ

VDDWDY XXV

6RVLDDOLQHQ RIVKDE®ROAOLQHQ NLHOW HL QHQWIDDOXWXY VDDYXWHWWDYXXGHQ YDLNXWXNVHW NXOXWWDMLLQ MD ORSSXNa\WWeMIILQ HULW\NLVHVWL
VXXV WXRWWHLGHQ MD RSLVNHOLMRLKLQ MD RSHWWDMLLQ RSSLPLVOLLNHWRLPLQQDVVD o [ [ o
SDOYHOXMHQ VDDWDY XXV

6RVLDDOLQHQ RIVKOEFOAOLQHQ NLHOW HL QBINOWYHWIXIONXIWX\D) PDLQRQQDQ No\WaQWIMHQ MD YLKHUYeLWWaPLa NRVNHYDQ ViaQWHO\Q

VXXV YDVWXXOOLQHQ QRXGDWWDPLVHQ YDLNXWXNVHW [ o o o
PDLQRVWDPLQHQ
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7TDXOXNNR +DOOLQQRLQQLQ YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW

6DQRPD RQ VLWRXWXQXW YDVWXXOOLVHHQ OLLNHWRLPLQQDQ KUDIWVWIR/INM & &Y FVYX-BHHQX QUIREBRD/GICDN HANDRLPLIQRNDWDY DIDXQY [PW B D (N DHDWQIRPDQ ROHQQDLVHW KDOOLQQRLQW
HHWWLVWHQ RGRWXVWHQ VHONH\WHHQ LPPDWHULDDOLRLNHXNVLLQ JHQH U D WIDINALR/IHVRID KUHNRIAOR X DWDY LRGP0 S HRIKWVWWLIWMOTG Q XN IVOWQ YO KIPL K Q VANILIHGH Q VL M|
KDOOLQQDQ 2VDQD YDVWXXOOLVWD OLLNHWRLPLQQDQ KDUMRLWWDPLVWD 6DN@RRBYDIW R DYWBRW XN PRLWINDYNLWQMBXRMEORX@MOLVHXGEN REXGRODWV(E56 Q WLH
YDLNXWXNVLDDQ SROLLWWLVHHQ RVDOOLVWXPLVHHQ MD OREEDXVWRLPLQW IHMHW VOLXRVDH RKAVDHLVGRIE N RDX OB IMYXAWIMPH. @ HINORLU LMADX \DDYOWHR-RY HOHOK @ RIQWQW QY Lo \KW H L V
NRUUXSWLRQ ODKMRMHQ MD YLHUDDQYDUDLVXXGHQ WRUMXQWDDQ OLLWW\YUtVNHVYNWMoMDHRD KB RN XYXNAQW YWDH QAXX PQK\G ROPLYWD 9D L KKX@ XYNOWLVDDDP LV H N\
WRLPLWWDMLD NRKWDDQ 2VDQD MDWNXYDD \KWHLVW\fWa NHVNHLVWHQ W RLFHNEWDIM KH Q IDLOWW DY LADAXR B R O K IVQ DN R/MAHMD UWNRNL IR M ¥ W D RIS \DD OR LW W HLBAW D RQ N
WRLPLWWDMLHQ NHVWaY\\W MD LKPLVRLNHXVYDDWLPXVWHQ QRXGDWWDPDWWD MaWW&aPLVHHQ VHN& S\UNLL WXQQLVWDPDDQ YDLNXWXNVHW DUYRNHWMXQ
WA\TQWHNLMYTLKLQ

6LMDLQWL DUYRNHWMXVVD 2GRWHWWX DLNDKRULVRQWYV

(656 9DLNXWXV ULVNL YDL

VWDQGDUGE6 2VD DLKH PDKGROOLVXXV  .XYDXV ROHQQDLVLVWD YDLNXWXNVLVWD ULVNHLVW=a M DS @/NDXSRECORW R LF XEEBXSHD /SE\W HVNLSLWNSBLWN=

* JLLNH <ULW\VNXOW W X5UMN L b (HWWLVWHQ RGRWXVWHQ VHONH\WHHQ OLLWW\Ya ULVNL °® °® °® °®

WRLPLQQDOQ

KDUMRLW 5LVNL P SLQHHWWRPLHQ RLNHXNVLHQ KDOOLQWDDQ OLLWW\Y=s ULVNL °® °® °® °®

WDPLQHQ 5LVNL P *HQHUDWLLYLVHHQ WHNR=O\DYXVWHLVHHQ W\TKTQ OLLWW\Y= JLVNg °® °® °®
5LVNL p 6aaQWHO\ \PSaULVW{TQ OLLWW\YaW ULVNLW °® °® °® °®

900 ULQNa\WVWIHEGROOLQHQ NLHOWHLQHRXNVHW Yoo ULQNa\WIVWHQ LOPRLWWDMLLQ VHNa LOPRLWXVADQCYDQ MD NXOWWXXJLQ BOHPDVVQROR
SDOMDVWDMLH Q IVDXNRMAHOK
3ROLLWWLQHQ ODKGROOLQHQ NLHOWHEDRBHQMD RSSLPLVDODQ \ULW\VWHQ SROLLWWLVHQ RVDOOLVWXPLVHQ MD OREEDXNVHQ PDKGROOLVHW

YXRURYDLNXWXYDMBEXW XV NLHOWHLVHW YDLNXWXNVHW o o [ ) [ )

OREEDXVWRLPLQWD

6XKWHHW WD Y DOLCKES RMOIMLQHQ NLHOWHNQXNa\WaQWIMHQ YDLNXWXV DOLKDQNNLMRLKLQ P P S S S

SDOYHOXQWRLPLMLW R W XNVQ

PXNDDQ OXNLHGLVNL p 5LVNL VLLWe HWWo DOLKDQNNLMDW HLYaW QRXGDWD DOLKDQNNLMRLGHQ HHWWLVWa RKMHLVWRD MD HWWa

PDNVXNo\WoQQIW DOLKDQNNLMRLGHQ YDDWLPXVWHQPXNDLVXXWWD NRVNH®LD ULLWWaYLt KXROHOOLVX®RVYDDWL®XNVI.D WL
DXGLWRLQWHMD HL WHKG®=

.RUUXSWLR MD BIDKAWMR QW D p IDKMRQQDQ WRUMXQWDDQ NRUUXSWLRRQ ODKMRLKLQ MD YLHUDQQYDUDLVXXWHHQ QELWW\YaW ULVNLW g
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O9DLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ KDOOLQWD N ODKGROOLVWHQ YDLNXWXVWHQ WRGHQQaNfLV\\V DVWHLNROOD HULWWaLQ HSaWw

HSaYDUPD WRGHQQaNYJLQHQ WDL HULWWBoLQ WRGHQQuNTLQHQ
,52 .XYDXV ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXW{_VWDPLV MD DUYLRLOQWLSURVHVVHLVWD

.DNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQQLQ WDYRLWWHHQD RQ WXQQLVWBBL\ ARV RB S YW R W WG IR M WX WRR, LBO NS S BT VRGP M WT YR AR B S =

NHVWaY\WWHHQ OLLWW\YsW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW 600 RPIDNX ROMDHID DWW K RD LN RY WNWLH VD \ KWWV I L WD WD LP D KG K & @ WMXIX G W VRQSLWNa [
WXQQLVWHWWX YXRVLQD o) WHKG\VVa DUYLRLQQLVVD MRND NDWWDD GHQ{J&DPD RPRQ WRLPLOODQ VHNe DUYRNHWMXQ DONX  MD

ORSSXSonQ $UYLRLQWLSURVHVVL QRXGDWWDD HXURRSSDODLVWHQ NHVWaY\\V AP VIWNR W EEBB BN B Q V&5 WY BXNVA B Y RHNWEV ALY R oy POWD WRGHWWLI
ULVNLHQKDOOLQQDQ SHULDDWWHLWD +DOOLQWR MD YDOYRQWDHOLQWHQ YDVWXXW NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQQLVWD RQ PoaULWHOW\
6DQRPDQ NHVWeY\\GHQ MRKWDPLVPDOOLVVD $UYLRLQQLQ WXORNVHW RQ No\w\ B3B8 XGROYHUHY R RKJIRVAKB Y v VR MBLREQ NVAWMA YR DO Q @ v WA g2 ULVNL MD P
YXRQQD 6DQRPDQ YDVWXXOOLVXXVWLLPL WRWHXWWL NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQQLQ WLLYLLVVe \KWHLVW\{VVe FRPSOLDQFH

WLLPLQ NDQVVD .DLNNL 6DQRPDQ YDVWXXOOLVXXV MD HHWWLVWWW\TU\KPag! fila¥Mlei W Dk VRIS RGP HQ MAPHARAG B0 P X RERQP MUN A WP HY DVWHLNROOD H
VLVELVWHQ VLGRVU\KPLHQ NXWHQ NDLNNLHQ /HDUQLQJLQ PDD\KWLYLGHQ WRLPLNAKMRKMMIU Q O 0 IRAQAN L HEYRDR LBWLYR wwD D AHORP LRRGR B BOADIYU LW WL Q VX

YDLNXWXNVHW RPDQ WRLPLQQDQ &WHD NGIMNHMXKWED GRIRD @ DRSWABLY  MD PHGUDOLLENHY AL RMWEER0 QL YVENELWRGHQQeNTLV\\W DVWHLNROOD HULWW=eLQ HSaW]

WRLPLQWRLKNQWWDD PDDQWLHWHHOOLVHVWL NDLNNL 6DQRPDQ WRLPLQWDPDDW gd{pNpWXKWHHNR BRoBENERE WS HULEY HYM iy whQ Bt WREHYIMASQ Lo H O
DOLKDQNNLMRLG RVDOWD MD DUYLRLQWLD RQ ODDMHQQHWWX WRLVVLMDLVLLQ WRLPLWWDMLLQ VXXUHPPDQ ULVNLQ NDWHJRULRLVVD NXWHQ SDSHUL MD
SDLQRWRLPLWWDMLVVD N 5LVNLQ WDL PDKGROOLVXXGHQ VLMDLQWL DUYRNHWMXVVD DONXSsa RPD WRLP

6DQRPDQ NDNVLQNHUWDLQHQ ROHQQDLVXXGHQ DUYLRLQWL VLVsOVL NDNVL YDrP_QHWLWX(J\bm%ﬁ)nLLWW%LVBPWHVWV\(?BKW%%"QDO YRR NHVNLSLWN=OO= O

OLVWDVL NDLNNL WRVLDVLDOOLVHW MD PDKGROOLVHW YDLNXWXNVHW ULVNLWMD OFRDXKEHRIOCA WAXKG HW VINE\WON M B e RDeGFE6G 6 L V XNHNAW HOQ AV O Y KRLG 8 QV S DWONRXGDWH W
OXHWWHORD MD We\GHQW=sPaOO& VLWa \KWLTQ VLVeLVHW ROHPDVVD ROHYDW QaUNHWVWNNMBOWD\KGLYWRRSUROHUVLWIBNRKWDLVLOOD DLKHLOOD 1aNHP\NVHW
NDWWRLYDW ULVNLHQKDOOLQWDSURVHVVLQ WXORNVHW 6DQRPDQ YDDWLPXVWHQPXNDLVXXVULVNLN\VHO\Q LOPDVWRRQ MD ELRORJLVHHQ

PRQLPXRWRLVXXWHHQ OLLWW\YLHQ ULVNLHQ DUYLRLQQLQ LKPLVRLNHXWN@LL@%NVG(\NWLFW-IQ R@ﬁlQE{j_[QLQ/L)@(GH6I—WLQQ1]LVQ/W|}N)SWA\U_LMWEHQ\]HVWQY\\VUDSRUWF
PRQLPXRWRLVXXVN\I\VHO\Q DLNDLVHPPDQ YDLNXWWDYXXWHHQ SDLQRWWXQHI’k’Q’LVW%\M@W\QUQYMWQ@BLWH@MHWR@UWL"H\LDQQQ_QQWRLQQLQ WXORNVHW NRQ
UDSRUWRLQWLNDQDYDQ NDXWWD LOPRLWHWWXMHQ YeaULQNa\WTVWDSDXVWHQy ¥ DANEYMEEL XX x NYY N WADY Wt K iMLaigd V WH QWM B o X RN BISRW t@x ¥ HOR Y O\KPILWWRD P LV H

QeNHP\NVHW VLVEOO\WHWWLLQ QeLKLQ YDKYLVWHWWXLKLQ ROHPDVVD ROHYLLER 885 PV 6 v B oR H ORI VAL LWL N B & NSKREN RRRAW B D MY LN YWR LY @ KGR O
ROHQQDLVXXGHQ DUYLRLQQLVVD RPD W\YYRLPD DUYRNHWMXQ W\ﬂQWHNLMDWMNKW)&\MY\“};M@V‘N[I}/@V@BSSXNU\WWDMDW VHNe VLMRLWWDMDW 6DQRPD Na\WWL

P\fV OXRWHWWDYLHQ QHXYRQDQWDMLHQ QaNHP\NVLs MD UDSRUWWHMD VHNo KDDVWDWWHOL VLValLVLs DVLDQWXQWLMRLWD YDUPLVWDDNVHHQ NDWWDYDQ
QaNHP\NVHQ .DNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQWL PooULWWaa NHVW=aY\VUDSRUWR
.DLNNL DLKHHW MRLOOD RQ YDLNXWXV WDL MRWND RYDW WDORXGHOOLVHVWL RO
9XRQQD WRLVHVVD YDLKHHVVD SULRULVRLWLLQ NDLNNL WRVLDVLDOOLVHW N B BPKGH QA EVHM W RN XIS NY W 6 LYNE- MR IRP K6 R BB bY ¥ XS bW WRNVIPEIODH 0 o 0
YDLNXWXV MD WDORXGHOOLVLD DUYLRLQWHMD W\fSDMRLVVD \KGHVVa VLVaLVVWHQ QB YK RR RPG VWBWRKG NO@MMPH ¢ LYE HOFDR v kR WGHQ REBY WBMIsh BERMG  (sa
KDQNLQWD  KHQNLOfVWY FRPSOLDQFH ODNLDVLDLQ ~WLHWRVXRMD  WXUNROWRHY XY w MEQ VWMWK XL R Wik R kR vid § X OW P MiPWe WHN® pRERIDIMWRRNVLD WD
OLLNHWRLPLQWD DOXHLGHQ WRLPLWXVMRKWDMDW $LKHLGHQ RPLVWDMDW No\WWh) &Y MPPMR ¥ ¥ OOWPL RPHILY WPD 8 RK H B E WHHNG L\ @ L %W B DY DR R WX W PERQV
KDUNLQWDDQVD DUYLRLGHVVDDQ NXWDNLQ DLKHWWD .a\WHWW\MHQ NULWHHUgHQMWRY PN W M NNR M B QvWS RNE AWE MHRo \ K CEHRAR BN R RY WE® RADEHN Nk 19- 6 BWNHEB UL v

XVHLWD NDOLEURLQWLNRNRXNVLD 6DQRPDQ NDNVLQNHUWDLVHQ ROHQQDLVXXGHQDPWYEHRBVYWIER LMW IMAMET AKX QPG H WX MEX BRI HW ULVNLW NXXOXYD
NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ NeVLWHWW=z -RNDLQHQ YDLNXWXV DUYLRLWLLQ VHXUDDYLHQ RVDOWD

2VDQD NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQWLD 6DQRPD DUYLRL NHVWa®=)
N .LHOWHLVWHQ YDLNXWXVWHQ YDNDYXXV PLWWDNDDYD ODDMD DODLVXXV MDDV LRXWXXNWHIP N R QMOIYMND W Q & DAXOR- QWP SWIR WPHIVYWWY. D WHKR QLVWHWXW NHVWaY\\WW|
YDLNXWXVWHQ PHUNLW\V PLWWDNDDYD MD ODDMD DODLVXXV 6DQRPDQ ULVNLHQKDOOLQWDSURVHVVLQ WXORVWHQ MDORVWDPLVHHQ VA\NV\OO®
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.DNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQWL RKMDD NHVWaY\\WDVLRLGHQ $BIQR B XWANMIW XX GHIL NN BV XN XWHDD @ Q XR/MKHER OMLLWEGQNVAPH. @ HADX Q LA/GMINKIMA N XW H Q
DUYLRLQWL MD KDOOLQWDSURVHVVL RQ LQWHJURLWX 6DQRPDQ \OHLVHHQ MRKWWPLQDERDHWYLERSRHWWEOY\\GHIOFWRXMWDRDVPD QORBWNBXWWRD WHROMND (8'5 (8
PXNDDQ 6DQRPD WXQQLVWDD MD DUYLRL YXRVLWWDLQ YDLNXWXNVHQVD ULV N MG R Q NHUOGRADD LW K X & R Q K/ D O\OH.XD3W B Do M IDWIADESRW R/ IRR KDWY R O ® QU@IVIWINKNY X X ULD 7«
YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ KDOOLWVHPLVHNVL ORQLOQ\DR IRFOLH@MI/MLL N WX B S b V WRIIWDAMMD 10 DW R O KX IHW ® @ 1D H BMRP DN RQW VD U MW E O © \\W\ TV \
HULW\LVLe WXQQXVOXNXMD VXRULXWXPLVHQ PLWWDDPLVHNVL MD UDSRUWRLRXW oRPVW MWD QLRX GNDIV WEDPYIRA W BY HHW WNHP\L\Y &Y\ \ VR ID SIRRKWILDVD/ MDD R BBRIRPLYLLQ VHX
NHVWaY\WWWHHQ OLLWW\YLHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ OKILOGIMERN B LRIUDXD/QV XVKD V WIKAHRIX GHVD\G & VM R QP WX ONFRNK\GH IV @/ H SID@RP B X WXIQRPLD/QV DD P
ULVNLQ DOXHLOOH -RV 6DQRPD HL YRL SXXWWXD NDLNNLLQ YDLNXWXNVLLQ WHGUIMWHNMLEQE® KW N H KXW WEHLPGIQIGIQ FOHN WSLULR. M Y VW P DKIBKRYORM.IV WWOID @VeRSLLRGHNQ Y Lo LG
SULRULVRLQQLQ YDLNXWXVWHQ YDNDYXXGHQ WDL WDORXGHOOLVHQ YDLNXW XN W QVMWE\WRRELVG@: N KXVVEVH @ SIH UPX YW HRHOM®D ULVNL N6DQRPD YDVWDD VLLUWARPNUH
PDKGROOLVXXNVLLQ VHXUDDPDOOD MD QRXGDWWDPDOOD HVLPHUNLNVL &65' &6'
-DNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQWLLQ OLLWWW WLHWW\a OXRQWT B EUWRWKLPID NRVNHYLVWE YBDWLEP XNV LIVWB ™ MRRWXYEE ' POLQHULVNHM"/MB Qu\:
6DQRPD DUYLRL NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQQLQ SeaLYLWWaR'n W' SABT VKR Ve ¥BkRL o PV BVW R R&PRRPPL IO NRR DQDO\WRLGD
YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ DLNDKRULVRQWWLD SLGHPSLHQ DLNDY=OLHQ DYXOOD O\fV DONX MD ORSSXSunQ YDLNXWXNVHW
HGHOO\WWaYaW MDWNXYDD DUYLRLQWLD MRKWXHQ HVLPHUNLNVL (8 Q PHWVaN6DQRPDQ VLLUW\PaYDLKHHQ MD I\\WWLVWHQ ULVNLHQ VNHQDDULRDQDOWVLVVWWR® |
MD 6DQRPDQ N\N\s WDUNDVWHOOD YDLNXWXNVLDDQ ELRORJLVHHQ PRQLPXRVWRLPLQWDDQ MD WRLPLWXVNHWMXLKLQ DUYLRLWX DVLDNDVNo\WWa\W\PLVHQ PX
DUYLRLQXW NHVWoaY\WWHHQ OLLWW\YLs ULLSSXYXXNVLD VHNs RVDQD ULVNLWXQQLVWHWWX PDKGROOLVXXNVLD RWWDD Noa\WWTTQ XXVLD WHNQRORJLRLWD Sun
DUYLRLQQLVVD 7XQQLVWHWWXMD ULLSSXYXXNVLD RYDW HVLPHUNLNVL DYDL(LOPDVWRVNHQDDULRLWD PXNDDQ OXNLHQ VNHQDDULR XGRWVDXND LOPDQ \MEWSINX
SDSHULQ VDDWDYXXV SDLQHWWXMHQ WXRWWHLGHQ WXRWWDPLVHHQ MD ULLSSWDL YoKslLVLOO&= \OLW\NVLOO& MD VXXUHQ OoPSTWLODQRXVXQ LOPDVWRWW\HQDI
,OPDVWRRQ SLODDQWXPLVHHQ YHVLYDURLKLQ ELRORJLVHHQ PRQLPXRWRLV)NHVWoYaQ NHKLW\NVHQ VNHQDDULRWD \PPaUWoaNVHHQ PDKGROOLVLD YDLKWRH

WRWHXWHWWX XONRSXROLVLD NRQVXOWDDWLRLWD WXQQLVWHWWXMHQ ULVNLHQ OLHYHQWG&oPLVHNVL VNHQDDULRQ WXORVWHQ SHUX\
ROHYDDQ WLHWHHOOLVHHQ Qu\WWYTTQ NXWHQ ,3&& Q DUYLRLKLQ .RVND 6DQ
( .52 ,0PDVWRQPXXWRYV NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQQLVVD HL ROH WXQQLVWHWWX RPD

6DQRPD DUYLRL YDLNXWXNVHQVD LOPDVWRQPXXWRNVHHQ HULW\LVHVWL NDVW\YMVIGEH VHDURLSEH "WBL VEL W R UL VNHLD6 " WBL HIN3W ROH {KEBQRRBDLVI
LOPDVWRYDLNXWXNVHQVD  *+* SURWRNROODQ PXNDLVHVWL NRKGDVVD  ( yvpHxNHOLOWX RRR L wiiR ¥ PPN X YDURRD N\ NVEBYLMVRRYED LOPDVWRRQ OLLWW\YLs Ul
NDVYLKXRQHNDDVXSaaVW{ODVNHOPLDDQ MD VLLUW\PaVXXQQLWWHOXDDQ 6DQRPD VHXORR MD WXQQLVWDD P\YV PDKGROOLVHW WXOHYDW
NDVYLKXRQHNDDVXSoaVWIMHQ OaeKWHHW ( ,52 LODDQWXPLQHQ

6DQRPDQ NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQQLVVD SLODDQWXPLQHQ
6DQRPD DUYLRL LOPDVWRRQ MD ELRORJLVHHQ PRQLPXRWRLVXXWHHQ OLLWW\YLSDLb\b\de/\Ng(MQ/NHbUWQEW%\\QMHMOYM%\{(lV\Y\kW/W% 9{>S(FF)?Q~IQ'P HLQ‘QY(%LRE%/VHKGRNDVOX
WHKWLLQ RVDQD NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQWLD )\\WLVL= L#QIQWWDMRIL%%UMRQHVMIMI?MW DQ\IR/Q/\Q/F{)%LLLDQ )QH@H@@EQ %DIY@QWI‘.’SV(PRMHQ UDS

NHVNLSLWN50Os O YXRWWD MD SLWN=OO= DLNDYsOLOO= \OL NROPH YXRWWDy o gk iy P ¥ RYEO M b ey Wi W8 PR w4 P W E B RY B MR DWRKF B WR OHY RE S HuNL
VXXQQLWWHOXXQ VHN=r 6DQRPDQ ULVNLHQKDOOLQWDSURVHVVLVVD $UYLRLQWL NDWWDD VHN= RPDQ WRLPLQQDQ HWW=a DUYRNHWMXQ DONX MD

ORSSXSrmuQ ( ,52 9HVLYDUDW MD PHUWHQ OXRQQRQYDUDW

6DQRPDQ NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQQLVVD YHVLYDUDW MD P
SUYLRLQQLVVD MD VNHQDDULRDQDOWVLVVa WXQQLVWHWWLLQ NROPHEDQRPOWRER QLYY b PRK G A8 WA U e 1 URE ARG LV B x N VLD Y HYLYDURL
wWXQQLvVvwbb WLHWW\Ma LOPDVWRRQ OLLWW\YL=a |\ \WWLVLe ULVNHM=s MRWND YRLYDW YDLNXWWDD OLLNHWRLPLQWDDQ O\K\HOO=n WDL SLWN=eOO=m DLNDY®OLOOR®

,8ULPPoLVWHQ VoaoLOPLILGHQ OLVeaQW\PLVHVWa MRKWXYDW DNXXWLW I\\VLVHW,¥DD thDW0ORXNWHQ WKQLMWR WRRLKXW 12 D KHHNKRMMADW HHIPMMWHMa 6DQRPDQ

SDLQRWDORLOOH WRLPLWLORLOOH MD YDUDVWRLOOH 5LVNL OLLWW\\ HULW\L§DORPD DUYLRL LOPOVWRRD MD ELRORILVHHG PROTPXRWRLVXXWHHG 6L CWWH K Qa \
UDQNNDVDWHLGHQ YXRNVL O9DKLQNRULVNLQ KDOOLWVHPLVHNVL MD OLHYHQWDUYLRLOWL WHKWLLQ RVDOD NDNVLONHUWDLVHQO ROHOQODLVXXGHOQ DUYLRLQWLD
KDQNNLL YDNXXWXNVLD 9DNXXWXVWHQ KLQQRLWWHOXXQ YRLGDDQ HQQXVWDD §pGRPFD WXOOLVWL DUYLRLQQLVVDDQ NDNVL ELRORJLVHHQ PRQLPXRWRLVXXWHH

HUWIQILRLGXQ SDSHULQ VDDWDYXXGHQ MD (8 PHWVeNDWRDVHWXNVHQ DLKHXYV

V
YWVLVWHQ ULVNLHQ OLVaNVL 6DQRPD WXQQLVWDD WLHWW\Mza VLLUW\PaULVNH W N I 1Y \\/\/ YDIUENXWWDI PIOWNNGO - QVKLHO QR W \l\/\/l\luFS)FQD Vi

D NDYoOL00n  BDORPD WXOOLVWDD ULvnLe  mwwe Ssavwimio UosruwrsGHQUENVEF HENG | (VHLXLMWDL,M%,U\AMHH)V\V%H%XlJ(-L.,sz.v\v,xHa%Lv(www\x\ 609
o} o o 3 N
" Q QQ Q . 1 Q 6DQRPD RPLHQ WRLPLSDLNNRMH NDNVLOQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRL
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OLLWW\YLa PHUNLWW=aYLa YDLNXWXNVLD $UYRNHWMXQ DONXSwoaVVa YDLNXWXNVLD WXQQLVWHWWLLQ HULW\LVHVWL SDSHULQ WXRWDQQRVWD MD KDQNLQQDVWD
PLNe YRL MRKWDD ELRORJLVHQ PRQLPXRWRLVXXGHQ KaYLaPLVHHQ HNRV\VWHHPLHQ KeLULYLKLQ MD SLODDQWXPLVHHQ 6DQRPD RQ DUYLRLQXW
ULLSSXYXXWWDDQ ELRORJLVHVWD PRQLPXRWRLVXXGHVWD MD HNRV\VWHHPHLVW=& HULW\LVHVWL PHWVaK\TfG\NNHLVW=a NHVNLWW\HQ VHUWLILRLGXQ

SDSHULQ VDDWDYXXWHHQ MD SDSHDQR®WR LHPL \RW B MLHXQY RIMHO. GX\R | IYIDA INXW XVWHQ NRKWHHQD ROHYLHQ \KWHLVYMHQ

NDQVVD \KWHLVWHQ ELRORJLVWHQ UHVXUVVLHQ MD HNRV\VWHHPLHQ NHVW=aYWVDUYLRLQQLVWD 6DQRPDOOD HL ROH WRLPLSDLNNRMD ELRORJLVHQ
PRQLPXRWRLVXXGHQ NDQQDOWD KHUNNLHQ DOXHLGHQ O®&sKHLV\WGHVVe MRWHQ WDUSHLWD ELRORJLVHHQ PRQLPXRWRLVXXWHHQ OLLWW\YLHQ
OLHYHQWrYLHQ WRLPLHQ WHNHPLVHHQ RPLOOD WRLPLSDLNRLOOD HL WXQQLVWHWWX 6DQRPD HL ROH Ne\WWaQ\W ELRORJLVHQ PRQLPXRWRLVXXGHQ MD
HNRV\VWHHPLHQ VNHQDDULRDQDOWYLe ROHQQDLVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLVHHQ MD DUYLRLQWLLQ O\K\HOO=® NHVNLSLWN=aOO=®

MD SLWN=eOO=za DLNDY=eOLOO=® 6DQRPD VHXUDD MD NHKLWWgae MDWNXYDVWL N\N\eaQ DUYLRLGD ELRORJLVHHQ PRQLPXRWRLVXXWHHQ OLLWW\YLa ULVNHM=®=

( .52 B5HVXUVVLHQ Ne\WWY MD NLHUWRWDORXYV

6DQRPD VHXORL RPDLVXXWHQVD RPDQ WRLPLQWDQVD VHN=z DUYRNHWMXQ ORSSXSeaQ MD DONXSaeQ WRLPLQQRW NDNVLQNHUWDLVHQ

ROHQQDLVXXGHQ DUYLRLQQLQ MD ULVNLHQKDOOLQWDSURVHVVLQ \KWH\GHVVe UHVXUVVLHQ Na\WW{YQ OLLWW\YLHQ YDLNXWXVWHQ ULVNLHQ MD
PDKGROOLVXXNVLHQ WXQQLVWDPLVHNVL 6HXORQQDVVD WXQQLVWHWWLLQ WRVLDVLDOOLVLD DUYRNHWMXQ DONXSeaKeQ MD RPDDQ WRLPLQWDDQ OLLWW\YL=a
YDLNXWXNVLD MRWND OLLWW\YeW PDWHULDDOLHQ NXWHQ SDSHULQ SDLQROHY\MHQ PXVWHLGHQ MD OLXRWWLPLHQ Ne\WWTTQ PXWWD HL PHUNLWW=aYLa®
ULVNHM=e WDL PDKGROOLVXXNVLD MRWND OLLWW\LVLYaW ELRORJLVHHQ PRQLPXRWRLVXXWHHQ SRLV OXNLHQ QH MRWND OLLWW\YaW SDSHULQ Ne\WWTTQ MD
VDDWDYXXWHHQ HLN=a PHUNLWW=aYLe YDLNXWXNVLD 6DQRPDQ SeeDVLDVVD DLQHHWWRPLLQ K\YTG\NNHLVLLQ /LVeNVL ODLWRNVLVVD YDUDVWRLVVD MD
SDLQRWDORLVVD VIQWA\YLHQ MaWWHLGHQ YDLNXWXNVHW WXQQLVWHWWLLQ RPDQ WRLPLQQDQ YDLNXWXNVLNVL 6DQRPD HL MeUMHVW=aQ\W HULW\LVL=
NXXOHPLVLD YDLNXWXNVHQ NRKWHHQD ROHYLHQ \KWHLVTMHQ NDQVVD

* 52 [LLNHWRLPLQQDQ KDUMRLWWDPLQHQ

/LLNHWRLPLQQDQ KDUMRLWWDPLVHHQ OLLWW\Ys NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQWL VLVoOVL WRLPLDODNRKWDLVHQ DQDOWVLQ
OLLNHWRLPLQQDVWD RSHUDWLLYLVLVWD WRLPLQQRLVWD \ULW\VNDXSRLVWD VHN&o PDDQWLHWHHOOLVLVWa DOXHLVWD MRLOOD RQ NRUNHDPSL ULVNLSURILLOL
MRLVVD YDLNXWXNVHW RYDW PHUNLWWoYLPPsW 78PaQ VHXUDXNVHQD KDQNLQWDWLLPL VHNa PWQWLWLLPLW PDLVVD MRLVVD P\\QWL WDSDKWXX
HGXVWDMLHQ NDXWWD NXWHQ (VSDQMDVVD MD ,WDOLDVVD RQ WXQQLVWHWWX WRLPLQQRLNVL MRLKLQ NRKGLVWXX HQLWHQ NRUUXSWLRQ MD ODKMRQQDQ
ULVNL®
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,52 <ULW\NVHQ NHVWoY\\WUDSRUWHLVVD KXRPLRRQ RWHWXW (656 VWDQGDUGLHQ WLHGRQDQWRYDDWLPXNVHW

6DQRPD RQ PooULWWoQ\W DQQHWWDYDW ROHQQDLVHW WLHGRW VXRULWWDPD®BDNNDWW DLYPRX \W DNDLLNDNHUNWIHIW H Q LR & HW QWD VXXIGEHRO DUY XK R GRIQ/L @ H MR DD D G X O O
NXYDWDDQ (656 Q MMNVBY&D ,52 VVo $UYLRLQQLVVD RWHWDDQ KXRPLRRQ VSMNUXWVNXRPGH OYDLNKW ROW@DUXXKNXXWRNR WRGHQQueNJLVWWHHQ MD PHUNLW!
NHVNLWW\\ NHVWaY\\WHHQ OLLWW\YLLQ YDLNXWXNVLLQ MD ULVNHLKLQ HW WDKIGRROWLKRXNQLHY X MXQVMMYYDOW D L $Q YW R IORXIGH B/XIORNAH W OR@RNYWHQURLW X 6D G
YDLNXWXVWHQ ROHQQDLVXXV MRND NRVNHH 6DQRPDQ \PSaULVWY MD \KWHLVRXQW CR@MH Q@ /XL DO XZRWW W W IV D IDIN WIHDH DL GEB\BU \ KP IMDON RE@ W X VWHQ PXNDLVLD 7aF
NULWHHULW 6DQRPD RQ NHUsQQ\W WLHWRD VLGRVU\KPLHQV®o <Ka/MIJIN XRAP ISV B VMR R R ED R @ A Q Q DALWHRNX WWLAHIGRWD RHIWaYLLQ OLLNHWRLPLQWDWDSRLKLQ MD

7TXOXNNR 6LVeOWILQGHNVL 7LHGRQDQWRYDDWLPXNVHW MRLWD RQ QRXGDWHWWX NHVWaYWVUDSRUWLQ ODDWLPLVHVVD

7LHGRQDQWR 7LHGRQDQWR
6WDQGDUGYDDWLPXV 'FLHGRQ VLMDLQWL NHVWaY\\WUDSRUWLVVD 6WDQGDUGYDDWLPXV 'FLHGRQ VLMDLQWL NHVWaY\\WUDSRUWLVVD
(656 <OHLWEY o3 (656 <OHLVHW WLHGRW /DDWLPLVSHUXVWHHW ( (8 Q
WLHGRW ——— 2% ,OPDVWRQAKNMARR'QRPLDUDSRU
(656 %3 (656  <OHLVHW WLHGRW /DDWLPLVSHUXVWHHW WRLQWL <PSoULVW{WLHGRW (8 Q WDNVRQRPLDUDSRUWRLQWL
Eggg :2229 (656 ( 6%0 <PSoULVWIWLHGRW (656 ( ,OPDVWRQPXXWRV 6WUDWHJILD
(656 *29 (656 ( <PSoULVW{WLHGRW (656 ( ,OPDVWRQPXXWRV 6WUDWHJILD
656 *29
5656 (“*29 (656 ( <PSoULVWIWLHGRW (656 ( . OPDVWRQPXXWRY 9DLNXWXVWHQ ULVNL]
(656 *29
(656 *29 (656 <OHLVHW WLHGRW 9DVWXXOOLVXXGHQ KDOOLQQRLQWL MD MRKWDPLQHE3E ( <PSPULVWIWLHGRW (656 ( ,OPDVWRQPXXWRY ODLNXWXVWHQ ULVNLI
(656  6%0 (656 ( <PSoULVW{WLHGRW (656 ( ,OPDVWRQPXXWRV OLWWDULW MD WDYRL\
Eggg g%g%o (656 ( <PSoULVWI{WLHGRW (656 ( . OPDVWRQPXXWRV OLWWDULW MD WDYRL\
(656 6 6%0 (656 ( <PSoULVWIWLHGRW (656 ( ,OPDVWRQPXXWRYV OLWWDULW MD WDYRLYV
(656 6 6%0
(656 6%0 (656 <OHLVHW WLHGRW .HVWaYWVVWUDWHJILD (656 ( <PSoULVWIWLHGRW (656 ( .OPDVWRQPXXWRV OLWWDULW MD WDYRL)\
(656 ,52 ( »LRORJLHEQ <PSoULVWIWLHGRW (656 (_%LRORJLQHQ PRQLPXRWRLVXXV MD HNRV\
( ( PRQLP X R WREY-V
656 52 VRV \/
(656 ( .52 MD HNRV\V\ESIBPLE%0 <PSoULVWIWLHGRW (656 ( %LRORJLQHQ PRQLPXRWRLVXXV MD HNRV\
(656 ( ,52 <PSoULVWIWLHGRW (656 ( %LRORJLQHQ PRQLPXRWRLVXXV MD HNRV\
Eggg g gg (656 ( PDKGROOLVXXNVLHQ KDOOLQWD
* '52 (656 <OHLVHW WLHGRW 9DLNXWXVWHO ULVNLHQ MD PDKGROOLVXXNVLHQ KDQOLQWD <PSoULVWIWLHGRW (656 ( %LRORJLQHQ PRQLPXRWRLVXXV MD HNRV\
(656 .52 { Q Q Q KBRS PDKGROOLVXXNVLHQ KDOOLQWD
(656 ,52 (656 <OHLVHW WLHGRW 9DLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ KD@OIQWD P SeULVWIWLHORW (656 ( %LRORILOHO PROLPXRWRLYXXY MD HNRVL
( BHVXUVVLHQ <PSoULVWIWLHGRW (656 ( 5HVXUVVLHQ Noa\WW{ MD NLHUWRWDORXV
No\WW T MD(656 ( KDOOLQWD

NLHUWRWDORXV <PSoULVWIWLHGRW (656 ( 5HVXUVVLHQ No\WW{ MD NLHUWRWDORXV

(656 ( KDOOLQWD

(656 ( <PSoULVWIWLHGRW (656 ( 5HVXUVVLHQ No\WWJ MD NLHUWRWDORXYV
(656 ( <PSoULVWIWLHGRW (656 ( 5HVXUVVLHQ No\WWJ MD NLHUWRWDORXV
(656 ( <PSoULVWIWLHGRW (656 (_ 5HVXUVVLHQ No\WW§ MD NLHUWRWDORXYV
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7LHGRQDQWR
6WDQGDUGYDDWLPXV

'YLHGRQ VLMDLQWL NHVWaY\W\WWVUDSRUWLVVD

6WDQGDUGKYDDWLPXV

7LHGRQDQWR

'YLHGRQ VLMDLQWL

NHVWaY\\WWUDSRUWLVVD

SV\%\’?F?LPD (656 6 6%0 <OHLVHW WLHGRW (656 6 2PD W\{YRLPD 6WUDWHJLD gR-SXSOXXNV‘é‘\’\(R%'QDQ‘A’V’g‘MQ%O <OHLVHW WLHGRW (656 6 .XOXWWDMDW MD ORSSXNa\WWaMaW 6WUD
(656 6 <OHLVHW WLHGRW (656 6 2PD W\{YRLPD 9DLNXWXVWHQ ULVNLHQ MD PDKGROPCVE xNVIL HEURBYHVSWEBHGRW (656 6 . XOXWWDMDW MD ORSSXNo\WWaMaW 9DLNX
(656 6 <OHLVHW WLHGRW (656 6 2PD W\{YRLPD 9DLNXWXVWHQ ULVNLHQ MD PDKGROEBPOVE XNV HEMRBYHVWWBHGRW (656 6 .XOXWWDMDW MD ORSSXNa\WWaMaW 9DLNX
(656 6 <OHLVHW WLHGRW (656 6 2PD W\{YRLPD 9DLNXWXVWHQ ULVNLHQ MD PDKGROBPEVE x NV HEMWBYHVWSWEHGRW (656 6 . XOXWWDMDW MD ORSSXNo\WWaMaW 9DLNX
(656 6 <OHLVHW WLHGRW (656 6 2PD W\{YRLPD 9DLNXWXVWHQ ULVNLHQ MD PDKGROBPEVE x NV HEMRBYHVSWEBHGRW (656 6 . XOXWWDMDW MD ORSSXNa\WWaMaW 9DLNX
(656 6 <OHLVHW WLHGRW (656 6 2PD W\{YRLPD OLWWDULW MD WDYRLWWHHW (656 6 SOHLVHW WLHGRW (656 6 XOXWWDMDW MD ORSSXNa\WWaMaWw OLWW
* +DOOLQWRWDSDWLHGRW (656 * /LLNHWRLPLQQDQ KDUMRLWWDPLQHQ
(656 6 <OHLVHW WLHGRW (656 6 2PD W\{YRLPD OLWWDULW MD WDYRLWWHINHWRL P [&EBDQ KDOOLOWD
(656 6 <OHLVHW WLHGRW (656 6 2PD W\IYRLPD OLWWDULW MD WDYRLWWHNHWMRLWWDPLQHQ +DOOLQWRWDSDWLHGRW (656 * /LLNHWRLPLQQODQ KDUMRLWWDPLQHQ
* KDOOLQWD
(656 6 <OHLVHW WLHGRW (656 6 2PD W\{YRLPD OLWWDULW MD WDYRLWWHHW (656 Q
+DOOLQWRWDSDWLHGRW (656 * /LLNHWRLPLQQDQ KDUMRLWWDPLQHQ
(656 6 <OHLVHW WLHGRW (656 6 2PD W\IYRLPD OLWWDULW MD WDYRLWWHHW (656 * KDOOLQWD
(656 6 <OHLVHW WLHGRW (656 6 2PD W\{YRLPD OLWWDULW MD WDYRLWWHHW (656 * +DOOLQWRWDSDWLHGRW (656 * /LLNHWRLPLOQDQ KDUMRLWWDPLQHQ
(656 6 <OHLVHW WLHGRW (656 6 2PD W\{YRLPD OLWWDULW MD WDYRLWWHHW (656 * +DOOLQWRWDSDWLHGRW (656 * /LLNHWRLPLQOQDQ KDUMRLWWDPLQHQ
(656 6 <OHLVHW WLHGRW (656 6 2PD W\TYRLPD OLWWDULW MD WDYRLWWHHW (656 * +DOOLQWRWDSDWLHGRW (656 * /LLNHWRLPLOQDQ KDUMRLWWDPLQHQ
(656 6 <OHLVHW WLHGRW (656 6 2PD W\{YRLPD OLWWDULW MD WDYRLWWHHW
(656 6 <OHLVHW WLHGRW (656 6 2PD W\IYRLPD OLWWDULW MD WDYRLWWHHW
6 SUYRNH 6 6%0 <OHLVHW WLHGRW (656 6 $UYRNHWMXQ W\TQWHNLMaW 6WUDWHJILD
WA QW H N LM
(656 6 <OHLVHW WLHGRW (656 6 $UYRNHWMXQ W\TOWHNLMaW 9DLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ KDOOLQWD
(656 6 <OHLVHW WLHGRW (656 6 $UYRNHWMXQ W\TQWHNLMaW 9DLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ KDOOLQWD
(656 6 <OHLVHW WLHGRW (656 6 $UYRNHWMXQ W\TOWHNLMaW 9DLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ KDOOLQWD
(656 6 <OHLVHW WLHGRW (656 6 $UYRNHWMXQ W\TOWHNLMaW 9DLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ KDOOLQWD
(656 6 <OHLVHW WLHGRW (656 6 $UYRNHWMXQ W\fQWHNLMaW OLWWDULW MD WDYRLWWHHW
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TDXOXNNR IXHWWHOR (8 Q ODLQVeEaGaQQTVWa MRKGHWXLVWD PRQLDODLVWHQ MD DLKHNRKWDLVWHQ VWDQGDUGLHQ WLHWRSLVWHLVWa=&

7LHGRQDQWRYDDWLPXNVHW MD WLHWRSILYWWHBDWXV MRIMGIRQDQWRYHOYRLWH 6LMDLQWL NHVWaY\\V
NHVWaY\WVUDSRUWLQ WHRVVD RQ QRXG DWHW/XNYHHQ 9LLWWDXV SLODULLQ 9LLWWDXV YHUWDLOXDUYRDVHWXNMHMMWDXV (8 Q LOPDSWBWDWYDQ (L ROHQQI
(656 *29 +DOOLWXNVHQ VXNXSXROLMDNDXPD NRKGDQ G
DODNRKWD JLLWWHHQ WDXOXNRQ LQGLNDDWWRUL .RPLVVLRQ GHOHJRLWX DVHWXV (8 OLLWHE56 *29
(656 *29 5LLSSXPDWWRPLHQ KDOOLWXNVHQ MaVHQWHQ
SURVHQWWLRVXXV NRKGDQ H DODNRKWD "HOHJRLWX DVHWXV (8 OLLWH ,, 656 *29
(656 *29 BHOYLW\V NHVWaY\\WWso NRVNHYDVWD GXH GLOLJHQFH
SURVHVVLVWD NRKWD /JLLWWHHQ WDXOXNRQ LQGLNDDWWRUL 656 *29
$VHWXNVHQ (8 1 R D DUWLNOD
NRPLVVLRQ Wa\WaQWTTQSDQRDVHWXNVHQ (8 WDXOXNNR
(656 6%0 2VDOOLVWXPLQHQ IRVVLLOLVLLQ SROWWRDLQHLVLLQ<PSaULVWYTT1Q OLLWW\Yoa ULVNLa NRVNHYDW ODDGXOOLVHW WLHGRW MD WDXOXNNR
OLLWW\YoaQ WRLPLQWDDQ NRKGDQ G LDGDMWHRHKE D QV D XOOON\RRK W BR @/HNLYDNW@WRDDQ OLLWW\Yas ULVNLa NRVMOHIWLODOGXOWXVHW WLHGRW OLLWH ,, (L ROHQQDLQHQ
(656 6%0 2VDOOLVWXPLQHQ NHPLNDDOLHQ WXRWDQWRRQ
OLLWW\Y=saQ WRLPLQWDDQ NRKGDQ G LDOWHRHK D @V D X MXONDRR KWQGLNDDWWRUL "HOHJRLWX DVHWXV (8 OLLWH ,, (L ROHQQDLQHQ
(656 6%0 2VDOOLVWXPLQHQ NLLVWDQDODLVLLQ DVHLVLLQ OLLWW\Y&a&aQ '"HOHJRLGXQ DVHWXNVHQ (8 DUWLNODQ
WRLPLQWDDOQ NRKGDQ G DODNRKGDQ/LLWWBBRRKMWDXOXNRQ LQGLNDDWWRUL NRKWD GHOHJRLGXQ DVHWXNVHQ (8 OLLWH (L ROHQQDLQHQ
(656 6%0 2VDOOLVWXPLQHQ WXSDNDQ YLOMHO\Q MD WXRWDQWRRQ '"HOHJRLGXQ DVHWXNVHQ (8 DUWLNODQ
OLLWW\Y=saQ WRLPLQWDDQ NRKGDQ G DODNRKGDQ LY DODNRKWD NRKWD GHOHJRLGXQ DVHWXNVHQ (8 OLLWH (L ROHQQDLQHQ
(656 ( 6LLUW\PaVXXQQLWHOPD LOPDVWRQHXWUDDOLXGHQ $VHWXNVHQ (8
VDDYXWWDPLVHNVL YXRWHHQ PHQQHVV= NRKWD DUWLNODQ NRKWEB56 (
$VHWXNVHQ (8 1 R D DUWLNOD
NRPLVVLRQ Wa\WaQWJTTQSDQRDVHWXNVHQ (8 ORPDNH

.DXSDQN=o\QWLYDUDVWRQ XONRSXROLVHW HUaW O ,OPDVWRQPXXWRNVHHQ
(656 ( 3DULLVLQ VRSLPXNVHQ PXNDLVWHQ YHUWDLOXDUYRMHQ OLLWW\Y®a VLLUW\PaULVNL 9DVWXLGHQ OXRWNWRRLGXRNDDHWKINDP (@ SeaVWIMBQWLINODQ
XONRSXROHOOH VXOMHWXW \ULW\NVHW NRKGDQ J DODNRKWD MaOMHOO=a ROHYDQ PDWXULWHHWLQ PXNRRRGDQ GOJ DODNRKGDW MD DUWLNODQ NRKWD (656

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

(656 (  )RVVLLOLVLVWD OsKWHLVWo SHUBLVLQ ROHYDQ HQHUJLDQ
NXOXWXV HULWHOW\Qu OaKWHLGHQ PXNDDWWHBIQQ LOPOOMNRRY® L WX NDDOWWIRILY. M D

PHUNLWW=aYaW DODW NRKWD WDXOXNRQ LQGLNDDWWRUL 656
(656 ( (QHUJLDQNXOXWXV MD HQHUJLDOBKWHLGHQ \KGLVWHOP®
NRKWD /JLLWWHHQ WDXOXNRQ LQGLNDDWWRUL 656
(656 ( (QHUJLDLQWHQVLWHHWWL MRND OLLWW\\ WRLPLQWDDQ
LOPDVWRYDLNXWXNVLOWDDQ PHUNLWW ALYLLVDW & HDQ@ R MOBOXID X NR Q N RIQGRWD DWW R UL 656
$VHWXNVHQ (8 1R D DUWLNOD NRPLVVLRQ
Wa\WaQWITQSDQRDVHWXNVHQ (8 ORPDNH
.DXSDQNo\QWLYDUDVWRQ XONRSXROLVHW HUaW O ,OPDVWRQPXXWRNVHHQ
(656 ( .DVYLKXRQHNDDVXMHQ VFRSH VFRSH MD VFRSH OLLWW\Ys VLLUW\PBULVNL 9DVWXLGHQ OXRWNRGXRN NDHWRKINHD® D@ SoaVWIMHQMBODQ
EUXWWRSoaVWIW MD NRNRQDLVSaoVWHWLWWNRKWDWDXOXNRQ  IMB@IMNDDWEWRAH YWD Q MDWXULWHHWLQ PXNBRRRWD DUWLNOD MD DUWLNODQ NRKWD 656
$VHWXNVHQ (8 1R D DUWLNOD NRPLVVLRQ
Wa\WeQWITQSDQRDVHWXNVHQ (8 ORPDNH
(656 (  .DVYLKXRQHNDDVXMHQ EUXWWRSoaVWIMHQ LQWHQVLWHHMVBIDQNe\QWLYDUDVWRQ XONRSXROLVHWHBBGRLG X Q PMWHWRQPXK@W REBVHHQ DUWLNODQ
O NRKGDW /JLLWWHHQ WDXOXNRQ IOQGWNDIYWWRIIW\PaULVNL OXNDXWWDPLNREKWADDULW 656
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7LHGRQDQWRYDDWLPXNVHW MD WLHWR SILVWWHDWV MRIHGIRQDQWRYHOYRLWH 6LMDLQWL NHVWaY\\V
NHVWaY\WVUDSRUWLQ WHRVVD RQ QR XG DWHIWX\WNY HHQ 9LLWWDXV SLODULLQ 9LLWWDXV YHUWDLOXDUYRDVHWXNMHMWDXV (8 Q LOPDSWBRWDWYDQ (L ROHQQI
(656 ( .DVYLKXRQHNDDVXMHQ SRLVWRW MD SaoVW{IK\YLW\NVHW $VHWXNVHQ (8
NRKWD DUWLNODQ NRKW@56 (
(656 ( 9HUWDLOXDUYRVDONXQ DOWWLXV LOPDVWRRQ OLLWW\YLOOH "HOHJRLGXQ DVHWXNVHQ (8 OLLWH ,,
IWVLVLOOH ULVNHLOOH NRKWD GHOHJRLGXQ DVHWXNVHQ (8 OLLWH ,, (L ROHQQDLQHQ
(656 ( 5DKDOOLVWHQ PooULHQ HULWWHO\ DNXXWLQ MD NURRQLVHQ
IWVLVHQ ULVNLQ PXNDDQ NRKGDQ D DODNRKWD $VHWXNVHQ (8 1 R D DUWLNOD NRPLVVLRQ
(656 ( 6HOODLVWHQ PHUNLWWaYLHQ RPDLVXXVHULHQ Wo\WoQWITQSDQRDVHWXV (8 MD NRKWD /RPDNH
VLMDLQWLSDLNND MRLKLQ NRKGLVWXX ROHQQDLQHQ I\\WLQHQ ULVNIXSDQNGo\QWLYDUDVWRQ XONRSXROLVHW HUaW O ,OPDVWRQPXXWRNVHHQ 6RYHOOHWDDQ DVWHLWW
NRKGDQ F DODNRKWD OLLWW\Y®a I\\WWLQHQ ULVNL 9DVWXXW MRLKLQ NRKGLVWXX IWWLQHQ ULVNL Na\WWITQRWWRD
$VHWXNVHQ (8 1 R D DUWLNOD NRPLVVLRQ
Wo\WoQWITQSDQRDVHWXV (8 NRKWD /RPDNH

.DXSDQNes\QWLYDUDVWRQ XONRSXROLVHW HUsW O ,OPDVWRQPXXWRNVHHQ
(656 ( <ULWI\NVHQ NLLQWHLVW{RPDLVXXGHQ NLUMDQSLWRDUYROLLWW\Ya VLLUW\PeULVNL .LLQWHLVWJYDNXXGHOOLVHW ODLQDW O 9DNXXGHQ

HULWHOW\Qre HQHUJLDWHKRNNXXVOXRNLWWDLQ NRKGDQ F DODMHNRKUWDDWHKRNNXXV (L ROHQQDLQHQ
(656 ( ,OPDVWRRQ OLLWW\YLHQ PDKGROOLVXXNVLHQ KXRPLRLPLQHQ
VDONXVVD NRKWD '"HOHJRLWX DVHWXV (8 OLLWH ,, (L ROHQQDLQHQ

(656 ( .XQNLQ VHOODLVHQ LOPDDQ YHWHHQ MD PDDSHU®@mQ
SaoW\YsQ HSeSXKWDXGHQ PooUa MRND PDLQLWDDQ ( 3575
DVHWXNVHQ HSaSXKWDXNVLHQ SaaVW (M4 \WM®YHHQUWRMIDKRRYHYIGLNDDWWRUL

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

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

(656 ( .RKGHQQHWXW WRLPLQWDSHULDILLWMVHHHMW  WNDRIOXDNRQ LQGLNDDWWRUL (L ROHQQDLQHQ

(656 ( OHULHQ MD YDOWDPHUWHQ NHVMEWWHHQNRKMWOOXNRQ LQGLNDDWWRUL (L ROHQQDLQHQ

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

NRNRQDLVPooU=n NRKGDQ F DODNRKWRLWWHHQ WDXOXNRQ LQGLNDDWWRUL (L ROHQQDLQHQ

(656 ( .RNRQDLVYHGHQNXOXWXV NXXWLRPHWUHLQ= RPDQ

WRLPLQQDQ OLLNHYRLWWRD NRKWL ODVNHWWHXID WDNREKXWNRQ LQGLNDDWWRUL (L ROHQQDLQHQ

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

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

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

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

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

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

WRLPLQWDSHULDDWWHHW NRKGDQ F /DOWMRKMID WDXOXNRQ LQGLNDDWWRUL (L ROHQQDLQHQ

(656 ( OHWVoNDWRRQ SXXWWXPLVWD NRVNHYDW

WRLPLQWDSHULDDWWHHW NRKGDQ G/DOWWRKWD WDXOXNRQ LQGLNDDWWRUL (656 (

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

(656 ( 9DDUDOOLQHQ MaWH MD UDGLRDINWIWNHQHQVDXWKNRRKWIGLNDDWWRUL (656 (

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

DODNRKWD /JLLWWHHQ , WDXOXNRQ LQGLNDDWWRUL (L ROHQQDLQHQ

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

DODNRKWD JLLWWHHQ , WDXOXNRQ LQGLNDDWWRUL (L ROHQQDLQHQ
JLLWWHHQ , WDXOXNRQ LQGLNDDWWRUL MD

(656 6 ,KPLVRLNHXVSROLLWWLVHW VLWRXPXNRW L QG RKWDWWRUL (656 6
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7LHGRQDQWRYDDWLPXNVHW MD WLHWRSLVYWWHBDWYV MRINWGIRQDQWRYHOYRLWH
NHVWaY\\WUDSRUWLQ WHRVVD RQ QRXGDWHWXNY HHQ ILLWWDXV SLODULLQ

6LMDLQWL NHVW=aY\\V

ILLWWDXV YHUWDLOXDUYRDVHWXNMHMWDXYV (8 Q LORPDSRBWDWYDQ (L ROHQQL

(656 6 .DQVDLQYSOLVHQ W\fMoUMHVWJQ NDKGHNVDQ
SHUXVVOHLVVRSLPXNVHQ NoaVLWWHOHPLa DLKHLWD NRVNHYDW GXH

GLOLJHQFH No\WeQQw NRKWD "HOHJRLWX DVHWXV (8 OLLWH ,, (656 6
(656 6 ,KPLVNDXSDQ HKNoLVHPLVW=a NRVNHYDW SURVHVVLW MD
WRLPHQSLWHHW NRKWD /JLLWWHHQ , WDXOXNRQ LQGLNDDWWRUL (656 6
(656 6 7\fWDSDWXUPLHQ HKNaLVHPLVWa NRVNHYDW
WRLPLQWDSHULDDWWHHW WDL KDOOLQWDMWMIRHY W WOKOXNR®KWRGLNDDWWRUL (656 6
(656 6 (SoNRKWLHQ WDL YDOLWXVWHQ NoVLWWHO\MaUMHVWHOP&aW
NRKGDQ F DODNRKWD /JLLWWHHQ , WDXOXNRQ LQGLNDDWWRUL (656 6
(656 6 . XROHPDQWDSDXVWHQ OXNXPoaUa MD W\TWDSDWXUPLHQ
OXNXPaaUa MD RVXXV NRKGDQ E MD FLRO/MNRKWDWDXOXNRQ LQGLNDDWWRUL "HOHJRLWX DVHWXV (8 OLLWH ,, (656 6
(656 6 /IRXNNDDQWXPLVWHQ RQQHWWRPXXNVLHQ
NXROHPDQWDSDXVWHQ WDL VDLUDXNVLHQ YXRNVL PHQHWHWW\MHQ SaLYLHQ 6RYHOOHWDDQ DVWHLWW
PooUuo NRKGDQ H DODNRKWD JLLWWHHQ , WDXOXNRQ LQGLNDDWWRUL Na\WWTTQRWWRD
(656 6 6XNXSXROWHQ YoOLQHQ WDVRLWWDPDWRQ SDONNDHUR
NRKGDQ D DODNRKWD /JLLWWHHQ , WDXOXNRQ LQGLNDDWWRUL "HOHJRLWX DVHWXV (8 OLLWH ,, (656 6
(656 6 7RLPLWXVMRKWDMDQ VXKWHHWWRPDQ VXXUL SDONND
NRKGDQ E DODNRKWD /JLLWWHHQ , WDXOXNRQ LQGLNDDWWRUL (656 6
(656 6 6\UMLQWaWDSDXNVHW NRK GO QW HHOD N RMOXD XNRQ LQGLNDDWWRUL (656 6
(656 6 <ULW\VWRLPLQWDD MD LKPLVRLNHXNVLD NRVNHYLHQ <. Q '"HOHJRLGXQ DVHWXNVHQ (8 OLLWH ,,
RKMDDYLHQ SHULDDWWHLGHQ MD 2(&' Q /% H WIMDHNQN HWEHKQ@ XQNRKGE D W ®PNDMDMDN RUL ~ MD GHOHJRLGXQ DVHWXNVHQ (8 DUWLNODQ
MaWWsPLQHQ NRKGDQ D DODNRKWD WDXOXNRQ LQGLNDDWWRUL NRKWD (656 6
(656 6%0 O 6 +XRPDWWDYD ODSVLW\TYRLPDQ WDL SDNNRW\{Q
No\WTQ ULVNL DUYRNHWMXVVD NRK G DIQ \H VDIDHDQN R KMDXOXNRQ LQGLNDDWWRULW  MD (L ROHQQDLQHQ
JLLWWHHQ WDXOXNRQ LQGLNDDWWRUL MD
(656 6 ,KPLVRLNHXVSROLLWWLVHW VLWRXPXNRQW LQERKMMDWWR UL (656 6
(656 6 SUYRNHWMXQ W\TQWHNLMYILKLQ OLLWW\YaW WRLPLQWDSHULDDWWHHW
NRKWD /JLLWWHHQ WDXOXNRQ LQGLNDDWWRULW  MD (656 6
(656 6 <ULW\VWRLPLQWDD MD LKPLVRLNHXNVLD NRVNHYLHQ <. Q '"HOHJRLGXQ DVHWXNVHQ (8 OLLWH ,,
RKMDDYLHQ SHULDDWWHLGHQ MD 2(& Q WRLPLQWDRKMHLGHQ GHOHJRLGXQ DVHWXNVHQ (8 DUWLNODQ
QRXGDWWDPDWWD MaWW&aPLQHQ NRKWDWWHHQ WDXOXNRQ LQGLNDDWWRUL NRKWD (656 6
(656 6 .DQVDLQYGSOLVHQ W\TMoUMHVWIQ NDKGHNVDQ
SHUXV\OHLVVRSLPXNVHQ NaVLWWHOHPLS DLKHLWD NRVNHYDW GXH
GLOLJHQFH No\WeQQfw NRKWD "HOHJRLWX DVHWXV (8 OLLWH ,, (656 6
(656 6 S$UYRNHWMXQ DONX MD ORSSXSuoKaoQ OLLWW\YaoWw
LKPLVRLNHXVRQJHOPDW MD LKPLVRLNHXINWW & HIR X WNDDOONCKHRY L RBKNWDDWWRUL (656 6
JLLWWHHQ WDXOXNRQ LQGLNDDWWRUL MD
(656 6 ,KPLVRLNHXVSROLLWWLVHW VLWRXPXNRW LQERKMMDWWR UL (L ROHQQDLQHQ
(656 6 <ULW\VWRLPLQWDD MD LKPLVRLNHXNVLD NRVNHYLHQ <. Q '"HOHJRLGXQ DVHWXNVHQ (8 OLLWH ,,

RKMDDYLHQ SHULDDWWHLGHQ ,/2 Q SHULDDWWHLGHQ WDL 2(&' Q
WRLPLQWDRKMHLGHQ QRXGDWWDPDWW DLMWW\MHBL QWO X O XNRKWDLQGLNDDWWRUL

GHOHJRLGXQ DVHWXNVHQ (8
NRKWD

DUWLNODQ

(L ROHQQDLQHQ

(656 6 ,KPLVRLNHXVRQJHOPDW MD LKPLVRLNHXNVLHQ
ORXNNDXNVHW NRKWD ILLWWHHQ WDXOXNRQ LQGLNDDWWRUL

(L ROHQQDLQHQ

(656 6 XOXWWDMLLQ MD ORSSXNa\WWd4MWMVQHBIIQL WWDKOXNRQ LQGLNDDWWRUL MD
WRLPLQWDSHULDDWWHHW NRKWD WDXOXNRQ LQGLNDDWWRUL

(656 6
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7LHGRQDQWRYDDWLPXNVHW MD WLHWRSLVYWWHBDWYV MRINWGIRQDQWRYHOYRLWH 6LMDLQWL NHVW=aY\\V
NHVWaY\\WUDSRUWLQ WHRVVD RQ QRXGDWHWXNY HHQ ILLWWDXV SLODULLQ ILLWWDXV YHUWDLOXDUYRDVHWXNMHMWDXYV (8 Q LORPDSRBWDWYDQ (L ROHQQL
(656 6 <ULW\WVWRLPLQWDD MD LKPLVRLNHXNVLD NRVNHYLHQ <. Q '"HOHJRLGXQ DVHWXNVHQ (8 OLLWH ,,
RKMDDYLHQ SHULDDWWHLGHQ MD 2(&" Q WRLPLQWDRKMHLGHQ GHOHJRLGXQ DVHWXNVHQ (8 DUWLNODQ
QRXGDWWDPDWWD MaWWaPLQHQ NRKWDWWHHQ WDXOXNRQ LQGLNDDWWRUL NRKWD (656 6
(656 6 ,KPLVRLNHXVRQJHOPDW MD LKPLVRLNHXNVLHQ
ORXNNDXNVHW NRKWD /JLLWWHHQ WDXOXNRQ LQGLNDDWWRUL (656 6
(656 * .RUUXSWLRQ YDVWDLQHQ <KGLVW\QHLGHQ NDQVDNXQWLHQ
\OHLVVRSLPXV NRKGDQ E DODNRKWD/LLWWHHQ WDXOXNRQ LQGLNDDWWRUL (656 *
(656 * 9aaULQNa\WIVWHQ SDOMDVWDMLHQ VXRMHOX NRKGDQ G
DODNRKWD /ILLWWHHQ WDXOXNRQ LQGLNDDWWRUL (656 *
(656 * .RUUXSWLRQ MD ODKMRQQDQ WRUMXQWDD NRVNHYLHQ ODNLHQ
ULNNRPLVHVWD PaaUaW\W VDNRW NRKGWQVEHQODWRKWRNRQ LQGLNDDWWRUL '"HOHJRLWX DVHWXV (8 OLLWH ,, (656 *
(656 * .RUUXSWLRQ MD ODKMRQQDQ WRUMXQWDD NRVNHYDW QRUPLW
NRKGDQ E DODNRKWD ILLWWHHQ WDXOXNRQ LQGLNDDWWRUL (656 *
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< PSO U LVWﬂWLH G RW MRWHQ 6DQRPDQ SHUXVRSHWXNVHQ MD WRLVHQ DVWHHQ RSSLPLVOLLNHWRLPLQW
WRLPLQWRMHQ OXHWWHOR HL VLVeOO=rs XXWLVPHGLDDQ OLLWW\Yaa WDORXGHOOL

(8 Q WDNVRQRPLDUDSRUWRLQWL UDSRUWRLGD WDNVRQRPLDNHOSRLVHQD WDORXGHOOLVHQD WRLPLQWDQD

7TDNVRQRPLD DVHWXNVHQ DUWLNODQ PXNDLQHQ RIRARARUOINYPESRIPWHRERWHYWD WDORXGHOOLVHVWD WRLPLQQDVWD PHU
(8 Q NHVWoYaQ UDKRLWXNVHQ OXRNLWWHOXMaUMHVWHOPs UWDNVRQRPLDU O%Ef\l\f_ W%WVW%%RXGH%PQY/WBQA?&(E(M%E FQHQH\\//\W@W(\W%SE\?/'F\QUL% 'P-LXN%D%DQRPD
7DNVRQRPLDQ PXNDDQ WDORXGHOOLQHQ WRLPLQWD OXRNLWHOODDQ \PSnULV ﬁ% MY R AT %u\mWW |_ NHYLD
YoKLQWoaQ \KWa NXXGHVWD \PSaULVWIWDYRLWWHHVWD HL DLKHXWD PHUNLWW DFqu_dN BT YRR W B Y PiLCS)bII\—lI WP PQ\/% PP(EBPLDNH'

DVHWXVWD Wo\GHQWoYLHQ QRUPLHQ WHNQLVHW U(L PHUNLWWoYas KDLWWDD XN 6‘ W%? H_VMFH%TV/ %DQ PP s R P?e KBS %OW\?\NVSQ\UL ?ﬁZXNVHHQ
WRLPLQWDRKMHLGHQ <. Q \ULW\NVLs MD LKPLVRLNHXNVLD NRVNHYLHQ sHULT LDV\/WV Lé'ﬁ%LHﬁD895M§@n%DLQ/ o8 '\\IAR MEGWETR ¢ &P WRYPES LMD UHLOXQ NLOSI

SHUXVSHULDDWWHLWD MD RLNHXNVLD NRVNHYDQ MXOLVWXNVHQ MD LKPLVRLN%%NWW@R\QEBG%[Q&Q%%M%%N%BBWMW VXRMDWRLPLHQ PXNDLVWD
(8 Q WDNVRQRPLD DVHWXNVHVVD PaaULWHOO\W NXXVL \PSaeULVWIfWDYRLWHWWD Bé%WD UDSRUWRLQQLVVD WDNVRQRPLDNHOSRLQHQ MD WDNVRQRPLDQPXNDLQHQ

LOPDVWRQPXXWRNVHQ KLOOLQW= YDLQ NHUUDQ YDLNND RVD WDNVRQRPLDQ SLLULLQ NXXOXYDVWD WRLPLQQDVWD N

7DNVRQRPLDNHOSRLQHQ MD WDNVRQRPLDNVRQRFLDQ GLLNHYQLKWROXYLHQ WRL
UDSRUWRLWX VXKWHHVVD NRN R RERGMHULQN IQODIQ BM i W ) MRIBRORRL. Q WDNVRQRPLDQ SL
YHVLYDURMHQ MD PHUWHQ OXRQQRQYDURMHQ NHVWaYa Na\WW{J MD VXRMMOIXORXGHOOLVHHQ WRLPLQWDDQ OLLWW\YLHQ WXRWWHLGHQ MD SDOYHOXLGHQ OL

SLLULLQ NXXOXYD OLLNHYDLKWR VLVeOWaa WRLPLQQDQ OLLNHYDLKGRQ 7RLPL
VLLUW\PLQHQ NLHUWRWDORXWHHQ OLLNHYDLKWRRQ NRVND WRLPLQWD HL ROH WDNVRQRPLDQ PXNDLVWD QLLQ VDQF
WDNVRQRPLD DVHWXNVHQ PXNDLQHQ \PSaULVWfQ NDQQDOWD NHVWaYaQ WDORXGF
PHUNLWWoYaVWL HGLVW&o LOPDVWRQPXXWRNVHQ KLOOLWVHPLVWa 7DNVRQRPLDQ

ELRORJLVHQ PRQLPXRWRLVXXGHQ MD HNRV\VWHHPLHQ VXRMHOX MD HQQDUYBNVW®RPORMHHOSRLVHW WRLPLQQDW MRV WRLPLQWDD NRVNHYDW PHUNLWW=aY=aQ

9XRGHQ RVDOWD WDNVRQRPLDNHOSRLVXXV UDSRUWRLGDDQ NXXGHQ \PSaUIBNYRERHRVPR DWW HRdL RYYW oMb WWIRNNVERHORG D BRI R B IPE B/0S 8¢ RIPIPHFHIN KWRX YD Q WRLPL
SooRPDPHQRW MD WRLPLQWDPHQRW MRWND RQ ODVNHWWX WDNVRQRPLDIRUWBDLWXQWHWIdIDH BB vINERINGRH ¢ R QPN N/ QNG WQNL TR IR SR TR EHNRAWR-HLQ MHHL K L ¢

WDNVRQRPLDQPXNDLVXXV UDSRUWRLGDDQ LOPDVWRQPXXWRNVHQ KLOOLQQueQ M®NRRARALNNPDRRYH®WD NRNR NRQVHUQLQ SeaRPDPHQRW HURDYDW N
No\WWIRPDLVXXVLQYHVWRLQQHLVWD .RNR NRQVHUQLQ ScoRPDPHQRW VLVaOWaYa

7DNVRQRPLD NHVNLWW\\ Wa0Oa KHWNHOO= KLLOL LQWHQVLLYLVLPSLLQ WRLRUNGRNKH@ WLOUNDREQH ¢ @t N DI 7DMPRORRRYRAWSRLYKHY SEERRBPRQRW VLVaOW
\PSaULVWIMDODQM=eONL HL ROH VXXUL MD RSSLPLVY MD PHGLD\KWLYQ®= YDLQ KDUWYHINBRQRPDIRQO ISUN \WIRGD PNRWOXFQ VA OR N\NLRVLHPQ @ & DDV RQ_ROR_ INDNGHEHSR LIV IHNNDYG D 7DN
HLNo PLN@eQ QLLVW= ROH WDNVRQRPLDQ PXNDLVWD WDORXGHOOLVWD WRLPLQURNRQBLYR PR LWLV B Q RR LOXRKHWXO\GDD @ XNDNV K g We LD Q QW WDLYP W XX OX Y DN VL
WLHGRW SHUXVWXYDW YXRVLWWDLVHHQ OLLNHWRLPLQWRMHQ WDNVRQRPLDNHOSRLYBYWWDHQ VHNFN WRONRRIARP L SQPXNDG VXKW O RY NRWDNHYSRQPDP YMIQRRQ WD 6DQ
$UYLRLQWLPDOOL UDNHQQHWWLLQ VLVeLVLVVa W\fSDMRLVVD MRLKLQ RVDOOLVWKMmpwwmmwwm@ﬂH@me\wmamwwm NDWDGRY KK @ HIGH Y DIHLR P D P HQRI

DPDOOD NDDYDOOD NXLQ WDNVRORPLDNHOSRLVHW WRLPL%%DW MRV WRLPLQWDLCL
$UYLRQVD SHUXVWHHOOD 6DQRPD RQ WXQQLVWDQXW VHXUDDYDW WDORXGHOOLVHW WRLPLQQDW WDNVRQRPLD SLLULQ NXXOXYLNVL W RLWWHHQ

LOPDVWRQPXXWRNVHHQ VRSHXWXPLQHQ RVDOWD 2KMHOPLVWRW  NRQVXONVRIQRW L D WHO S\RULKHR MO LWWMAYR®D R WIRE®G R 2 RIPR\PHOM QW DI @L\Q BNXIXQMRXW DQ WRLPL
RSSLPLVOLLNHWRLPLQWD MD 5DGLR MD WHOHYLVLRWRLPLQWD 79 MD UR&KRGIHWHDNRBLRNQWR LEXRRMDQY I HWWRRX@SKQRLEHWDWRRARRROMWHOSRLVHW NRNR
XOWWXXUL MD YLLKGHWRLPLQWD WDSDKWXPDOLLNHWRLPLQWD 6XRPHVVD MDwD O RXRNODL VY6 QHIRS RUIW W IH®MILYD \OLR. IR W R OFPIDONOORIV IR ROWR. VAR Q@ IWOWNHAGLHW o Y o W\
MD PXVLLNLQ NXVWDQWDPLQHQ PXVLLNNLNXVWDQQXVOLLNHWRLPLQWD 6XRPHNWEZG\QMWNMRMWWELQLPWIW\ PO GRRULDWA WXIO YWD NM R QW B LIB N ROFR DWHINWIR LW X WDV H
6DQRPDQ RVDOWD PXWWD NDNVLQNHUWDLVHQ ODVNHQQDQ YeOWW=arPLVHNVL GDQRPHQWRRRIU WRAW HMORXXHR @DIHE WODDDD IMIH 1IR@ LE L ON WRWRIHUWMR QK LR XWNLPXNVHHQ
OLLWW\YaQ WDNVRQRPLDNHOSRLVHQ OLLNHYDLKGRQ LQYHVWRLQQLW MD WRLBLRMXPXRRW MDERM G H RO LNV H QL W\RINERA®IMR L KDRQR § R ¥ BRRE ? HI1Q) (PLUYOL RMX X O X Y D Q
PXNDDQ WDNVRQRPLDVVD OLVWDWWX WDORXGHOOLQHQ WRLPLQWD .RXOXWXV NRVNHH YDLQ MXONLVHQ MD \NVLW\LVHQ RSHWXNVHQ MaUMHVWaPLVWa

LOPDVWRQPXXWRNVHHQ VRSHXWXPLQHQ

\PSoULVWYQ SLODDQWXPLVHQ HKNaLVHPLQHQ MD YaKHQW=aPLQHQ
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WRLPLQWDPHQRW VLVoOWoYaW DNWLYRLPDWWRPDW WXWNLPXV MD WXRWHNHKLW\VNXOXW PO QLLKLQ OLLWW\YoW W\TVXKGH HWXXNVLVWD DLKHXWXYDW
NXOXW 7DNVRQRPLDQ SLLULLQ NXXOXYDQ WRLPLQQDQ WRLPLQWDPHQRW VLVaOWoYoW 79 RKMHOPLHQ MDNHOXNXOXW MD OoKHW\VWRLPLQQDQ
YoOLWWIPaW KHQNLOJVWINXOXW 7DNVRQRPLDQPXNDLVHW WRLPLQWDPHQRW ODVNHWWDLVLLQ VDPDOOD NDDYDOOD NXLQ WDNVRQRPLDNHOSRLVHW
WRLPLQQDW MRV WRLPLQWDD NRVNHYDW PHUNLWWaYaQ HGLVWePLVHQ NULWHHULW Woa\WW\LVLYaW

7TDXOXNNRGLQYRLPDDQ MD IRVVLLOLVLLQ NDDVXLKLQ OLLWW\YaW WRLPLQQRW

<GLQHQHUJLDDQ OLLWW\YaW WRLPLQQRW

<ULW\V WRWHXWWDD WDL UDKRLWWDD VHOODLVLLQ LQQRYDWLLYLVLLQ VeKNTQWXRWDQWRODLWRNVLLQ OLLWW\Yoa WXWNLPXVWD NHKLWW=zaPLVWa=a
GHPRQVWURLQWLD MD Ne\WWJfQRWWRD MRWND WXRWWDYDW HQHUJLDD \GLQUHDNWLRQ DYXOOD VLWHQ HWW=z& SROWWRDLQHNLHUURVWD
DLKHXWXX PDKGROOLVLPPDQ YaKeQ MeWHWW=za WDL VLOO= RQ WeOODLVHHQ WRLPLQWDDQ OLLWW\YLa YDVWXLWD

<ULW\V WRWHXWWDD WDL UDKRLWWDD VaKNfQ WDL SURVHVVLO=aPPfQ WXRWWDPLVHHQ WDUNRLWHWWXMHQ XXVLHQ \GLQODLWRVWHQ
UDNHQWDPLVWD MD WXUYDOOLVWD Na\WWfa P\fV NDXNRO&ePS{a WDL WHROOLVLD SURVHVVHMD NXWHQ YHG\Q WXRWDQWRD YDUWHQ VHN=

QLLGHQ WXUYDOOLVXXGHQ SDUDQWDPLVWD Na\WWoHQ SDUDVWD Ne\WHWW=aYLVVa ROHYDD WHNQRORJLDD WDL VLOO=® RQ WaOODLVHHQ
WRLPLQWDDQ OLLWW\YLa YDVWXLWD (,

<ULW\V WRWHXWWDD WDL UDKRLWWDD ROHPDVVD ROHYLHQ VeKNfa WDL SURVHVVLO=aPSfa WXRWWDYLHQ \GLQODLWRVWHQ WXUYDOOLVWD
WRLPLQWDD P\fV NDXNRO&sPS{=as WDL WHROOLVLD SURVHVVHMD NXWHQ YHG\Q WXRWDQWRD \GLQHQHUJLDVWD YDUWHQ VHN= QLLGHQ
WXUYDOOLVXXGHQ SDUDQWDPLVWD WDL VLOO=® RQ WeOODLVHHQ WRLPLQWDDQ OLLWW\YLa YDVWXLWD

JRVVLLOLVHHQ NDDVXXQ OLLWW\YaW WRLPLQQRW

<ULW\V WRWHXWWDD WDL UDKRLWWDD IRVVLLOLVLD NDDVXPDLVLD SROWWRDLQHLWD Ne\WWeYLHQ VeKNTQWXRWDQWRODLWRVWHQ UDNHQWDPLVWD
WDL WRLPLQWDD WDL VLOO=® RQ WeOODLVHHQ WRLPLQWDDQ OLLWW\YLe YDVWXLWD

<ULW\V WRWHXWWDD WDL UDKRLWWDD IRVVLLOLVLD NDDVXPDLVLD SROWWRDLQHLWD Na\WWeaYLHQ \KGLVWHWW\MHQ OrsPSfa WDL MaaKG\W\VW=a MD

VeKNfa WXRWWDYLHQ ODLWRVWHQ UDNHQWDPLVWD NXQQRVWDPLVWD MD Na\WWf{rs WDL VLOO= RQ WeOODLVHHQ WRLPLQWDDQ OLLWW\YL=a
YDVWXLWD (,

<ULW\V WRWHXWWDD WDL UDKRLWWDD IRVVLLOLVLD NDDVXPDLVLD SROWWRDLQHLWD Ne\WWeYLHQ OaPS{a WDL MaaKG\W\VWa WXRWWDYLHQ
ODLWRVWHQ UDNHQWDPLVWD NXQQRVWDPLVWD MD Nae\WW{a WDL VLOO=z RQ WeQODLVHHQ WRLPLQWDDQ OLLWW\YL=a YDVWXLWD
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(656( ,OPDVWRQPXXWRYV 6DQRPDQ LOPDVWRVLLUW\RWHVWKE@X LKXRPRERRRQ 6DQRPDQ NRNRQDLVVWUDWHJILDV\
EWUDWHJILD UDKRLWXNVHHQ MD MRKGRQ O\K\HQ DLNDY=2OLQ NDQQXVWLPLLQ 6DQRPD RQ OLLV

PLOM HXURQ V\QGLNRLWXXQ OXRWWROLPLLWWLLQVe 6DQRPDQ MRKGRQ YXR

6FLHQFH %DVHG 7DUJHWV SoaVW{YaKHQQ\VWDYRLWWHLVLLQ OLLWW\YaW PLWWD !
(  ,OPDVWRQPXXWRNVHQ KLOOLQW=a NRVNHYD VLLUW\PaVXXQQLWHOPD ,,g

6DQRPDQ LOPDVWRQPXXWRNVHQ KLOOLQWaa NRVNHYD VLLUW\PaVXXQQLWHOPD NHVNLWW\\ LOPDVWRYDLNXWXVWHQ PLQLPRLQWLLQ 6FLHQFH %DVHG
7DUHW DB 69%7L RQ K\ YaNV Q W6 DQRP DQ OK\ HQ DINDYa @D WARHVHHQ SHXAMYDASEE WHYEKHQQ WBYRWHHARP DQ 6DQRPDQ NHVWBoY\\GHQ KDOOLQQDQ O&sKHVW\PLVWDSD WXNHH VLLUW\PaVXXQ
WRLPLQQDQ VFRSH MD MD DUYRNHWMXQ VFRSH RVDOWD 78Po YDKYLVW®D:WHW W QADIQRP\DID M D P\D B & R X HIOWH/H\DV Bi DV B X Q QH W R/IHFOLXQWWIDP DEDMIR PDQ KDO O L\
RYDW \KWHHQVRSLYLD NHVWaYooQ WDORXWHHQ VLLUW\PLVHQ NDQVVD MD HG NV WEWM \OCPSHIQMROPEQ YRRIQQWWDPLYXRYLQDFHOOLXVBUWRPAD HRH® HGLVW\Q\W P
3DULLVLQ LOPDVWRVRSLPXNVHQ PXNDLVHVWL WRWHXWWDPLVHVVD YoaKHQW&oPoOOa DEVROXXWWLVLD \K&ERSHW WNBW N FRISIHR L GV,

SooVWIMeasQWHQHPLVWe MD WRLPLD YXRQQD RQ NXYDWWX WDUNHPPLQ NRKGDV
6DQRPDQ YDOLGRLWX 6%7L WDYRLWH RPDOOH WRLPLQQDOOH RQ YaKHQWga \KGLVWHWW\Ma DEVROXXWWLVLD VFRSH MD VFRSH

NDVYLKXRQHNDDVXSoaVW{Mn YXRWHHQ PHQQHVVEo SHUXVYXRGHQ .RVNDo(\8WYDNWRQRPLOL PDREROODLYRPWQ WDNVRQRPLDNHOSRLVWHQ WRLPLQWRM
NDVYLKXRQHNDDVXSoaVWILVWa VIQW\\ HSaVXRULVWD VFRSH SooVW{LVWa 6DRRSDPWWDHNRQ WWDH HQONR § PYHXKLHDDVQs © IMARE HY o o SWHODWRKEHOOLVWD WRLPLQWRD 6DQF
YXRWHHQ PHQQHVVE SHUXVYXRGHQ SoaVWILVWa 6FRSH WDYRLWH SNRUNH® 6®LQNR/AD @ DIYIRPDLKXR QHIN DR M S /XXQTMW HOPLD \KGHQPXNDLVWDD WDOR
NDWHJRULRLVVD KDQNLWXW WDYDUDW MD SDOYHOXW SROWWRDLQHHVHHQWRL FH@WWIIR B Q R WO LN.RWI WALVR QVE HPIHI @ D &/X MDD  DW K RAX N @ WARWIH W M X Q D O NXSmUIQW H W
NXOMHWXNVHW MD MDNHOX MRWND ®LR@RRINQ/LYDYWRNKWMMKQVSowWIWILVWe YXRQQD 7DYRLWWHLGHQ

DVHWWDPLVHVVD No\WHWW\Ma PHQHWHOPLa MD ROHWXNVLD RYDW PxXxQ BPRBGIBD gdd7RRRMHIAMNEWW X 1Rl VP BoR 3PHLW W HB  OREMPPIN HH QWBOONIL MBI ViPBH\OKRELY

SEaVWIYeKHQQ\WWHQ NHKLW\VSROXW /LVeWLHWRMD RQ VDDWDYLOOD NRKGDVVBOHYLD NDVYLKXRQHNDDVXSaaVW{Ma  HVLPHUNLNVL ~WXOHYLD NDVYLKXRQHN
RPDLVXXVHULVWe WDL WXRWWHLVWD P\\WPLVHVWa QLLGHQ Ne\WWfL=aQ DLNDQD

6DQRPD HL ROH WXQQLVWDQXW LQYHVWRLQWHMD WDL RSHUDWLLYLVLD NXVWDQQXNVLD MRLWD LOPDVWRVLLUW\PaVXXQQLWHOPDQ WRWHXWWDPLQHQ WrnOO®
KHWNHOOo YDDWLVL 9DUPLVWDDNVHHQ \KWHHQVRSLYXXGHQ NHVWaYaQ WDORRZWAHEOVWQAQMAY BV & DD %W o NWH WY RSNV W RDSIR B Odp/gREDHW VHN= QLLGH
VRSHXWWDD OLLNHWRLPLQWDDQVD KLLOHVW& LUWDXWXPLVHQ NHLQRLQ MRLWbDLRWIWRNORW RRROPNBDNRRNYDSooaVWIYeKHQQ\NVHW VFRSH VVD
HQHUJLDWHKRNNXXGHQ NXOXWXNVHQ YeKHQWaPLVHQ MD XXVLXWXYDQ HQHUJLED® REDQT Q CCPYDMMNORDY WD W B RB HR QV WE UDNOHK RY 0 N LIWDL K Qv HYLVRAG\ I Q OLLNHWRLP
PDWHULDDOLWHKRNNXXGHQ MD NXOXWXNVHQ YoKHQWEePLVHQ NDXWWD 2PDQ SDRLFPRDQ D@L IMKHRWR HBL @ WS M/ o\ WMz WM HIQL YR KWW W /PDORNWIWD NRVNHYDW 3DU
NHVNHLVHVVe URROLVVD RQ VLLUW\PLQHQ VeKNY MD K\EULGLDXWRLKLQ PDKGRODDWXRNMVH® PXNDDQ RWWDHQ KXRPLRRQ VeKNTQ ODWDXVYHUNRQ

PDDNRKWDLQHQ VDDWDYXXV 2PDQ WRLPLQQDQ HSeVXRULHQ VFRSH SoaVWIMHQ YaKHQWaPLVHNVL VXXQQLWHOWXMD NHVNHLVLe WRLPLD RYDW

HQHUJLDPXRWRMHQ YDLKWDPLQHQ IRVVLLOLWWRPLLQ MD XXVLXWXYLLQ OnKWHREYYEVWILR O KWW WD & LMBL RV VDL SN RREBBESDQRFD, DUYLRL LOPDVWRRNQY M

DONXSHUSWDNXLGHQ RVWDPLQHQ 6DQRPDQ VFRSH  SoaVW{YaKHQQ\WKDQNNFLRQLEXRWRLYXXWHHR QLLWWAYLe DIWWLVLED ULYNRAM2 VHN= VLLUWAPaULVNHMa

PDWHULDDOLHQ WXRWDQWRRQ MD NXOMHWXNVHHQ OLLWW\YLHQ NDVYLKXRQHNHBV,\L-QNVHV.P.Y\./V.D..L\)/HQ.\R.QU\.QQP\?Hﬁgﬁ‘H%@W%%W\\MbLKID\QQMRADRLUé'Nﬂ‘b’BQ MD P
VXRULWXVWD NHUeaPaOOs WLHWRMD DOLKDQNNLMRLGHQ SeaVW{LVW=a MD NDQ®@¥WWBRBRRS Rk N NLHRKR B PLURP LD WHH LKA &k B bW YW fik bYW o \0H Ny B R HPDDY W

WLHWHHVHHQ SHUXVWXYLD WDYRLWWHLWD MD VLLUW\PaaQ XXVLXWXYDDQ HQHUYPYNVWXVYDOLRNXQQDOOH MD KDOOLWXNVHOOH SUYLRLQWL RQ ODDGXOOLC
YDVWXXOOLVXXVWLLPL \KWHLVW\fVVa KDQNLQWDWLLPLQ NDQVVD NHUSWHQ WLHW

OHGLDOLLNHWRLPLQQDQ GLIJLWUDQVIRUPDDWLRQ P\TfWe SDLQHWXQ PHGLDQ VFRSH SaaVWIMHQ RGRWHWDDQ YaeKHQHY®=Q 6DQRPD RGRWWDD

HWWs VHQ PHGLDOLLNHWRLPLQQDQ VLLUW\PLQHQ SDLQHWXVWD GLJLWDDOLVARBRERG VEDH AWERPN x4 VHNEHRo HRBKRBROGLVE XRIY LAY MPL QRIWARK MY Y Ro DQRDOW
SDSHULLQ PDWHULDDOHLKLQ MD ORJLVWLLNNDDQ OLLWW\YaW NDVYLKXRQHNDDPRLSY W W B p W REVRR E§§Y}3\V\P(yly\UNLHNNNRRLq3L%QQW%bb%QW%FbM\R\IDd"VWQY\\
GLJLWDDOLVWHQ VHN= SDLQHWWXMHQ MD GLJLWDDOLVWHQ RSSLPDWHULDDOLMBY NMSLWNE PN WHuMB D ¥ KGN YY B AYBNFEVA RPINRECSERW HV Y B VWl (MPH B BN YL
_HVNHLVLe WRLPLD WXOHYLLQ RSHWXVVXXQQLWHOPDXXGLVWXNVLLQ OLLWW\HFY YARRERQKBYPL OXRYHNNBRYISY MRy §#3P0 REWL P RLD wE 2 \k wHHMNPHFYVERQWLW SRL
SDSHULWRLPLWWDMLHQ NDQVVD 6DQRPD VHXUDD P\{V GLJLWDDOLVLLQ W xRWWHRWIRWIYBY RWMMILE S \PMAKYRWEEKBBY X o § W4 LYY o i QRF o WD YRLWWHL

PHQHWHOPLs GDWDQ WHKRNNDDQ Na\WfQ YDUPLVWDPLVHNVL DVWL 6DQRPDQ UHVLOLHQVVLDQDOWVL NDWWDD VXRUDW WRLPLQQRW VHN&= D
DQDO\WRL HWHQNLQ HQVLVLMDLVLD DOLKDQNNLMRLWD PXWWD HVLPHUNLNVL S
WDUNDVWHOODDQ P\fV WRLVVLMDLVWHQ SDSHULQWRLPLWWDMLHQ WLHWRMD
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6DQRPD No\WWoo VNHQDDULRDQDO\WVLa ULVNLHQ MD PDKGROOLVXXNVLHQ WX@®IGM\WDPLMHMWRIL P IMZQ®NY W o o RIVMH QWX N W HO LMHILY VILO BIINMYRY VR E B DMMALR Q Y IRIG\RWD W Q
\PPoUWoaNVHHQ VLLUW\PoULVNHMa MD I\\WLVLa ULVNHMz $UYLRLQQLVVDDQ 6DH®ERHWDI RIMQ N X OKWMXAWD L OFD VW RV NHIZMDAUR RDQY D H QIRUADDA P G RD\WM/RE® O IDHIQ RWWLHDIQND XOC
OaPSHQHPLQHQ UDMRLWHWDDQ FHOVLXVDVWHHVHHQ LOPDQ \OLW\NVL&o HSBYDUYPRKXNWLDO s MW WDN VQ DIOM W \ Y XW U HIQ DA P\SLTWWLEO DMQIR AW \MHQ DLNDKRUL
LOPDVWRVNHQDDULRLWD NXWHQ 5&3 5&3 5&3 VHNE ($ Q NHVWa=Y¥QNDANEKXWW\VYSHEH IVKILHXQ DEDULARRADD S\ RN U W KMMWOP o Q VNHQDDULRDQDOWVLEaQ HG
PDKGROOLVLD YDLKWRHKWRLVLD WXOHYDLVXXNVLD 6LLUW\PaULVNLHQ DUYLRLQWILNBWRIVREIOQW D BDN\Q VB QR QM 0. \PXOOHWD@P X X MRV GNHQ Y IRIQN XWX \B\& X DDD Q M QR L\QLW U W\
RPDDQ WRLPLQWDDQ MD WRLPLWXVNHWMXLKLQ DVLDNDVNa\WWa\W\PLVHQ P XXBVGRIVKADHN NIV RIHE/KWG YV H\VG@ RW WKW MMHHAGHE)  RIDU NKW € DWW IV @nQ NDIWYLIRKOQRMQHN DDV X S o
VHNo XXVLHQ WHNQRORJLRLGHQ Na\WWJTIQRWWRPDKGROOLVX®NMDHQ WL B QULLWNHENRL R A \Y RYAMD@/Q B #HQ/ WK HROMEQLWWMBNYRLWWHLGHQ VDDYXWWDPLVHVWD VHNao YL
WRLPLQWDSHULDDWWHLOOD MD 6DQRPDQ YDVWXXOOLVXXVVWUDWHJILDQ DYXOOMoaQQTOOLVHVWa SaLYLWWaPLVHVW=a ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWI

6DQRPD WXQQLVWDD WLHWW\Ma LOPDVWRRQ OLLWW\YLa I\WWLVLa ULVNHMa MBWNN XN\RXWOMWHQD LY KWMNDR QO MD HWRLB RID\DIDWX X NVHMHIP KMDHY/OLOWDO0O0s MD
SLWN=eOO& DLNDYaOLOO= ,oULPPoLVWHQ VoalLOPLfLGHQ OLVoaQW\PLVHVWa MRKWXYDW DNXXWLW I\\WLVHW ULVNLW NXWHQ WXOYDW YRLYDW DLKHXWWDD
ULVNHMea 6DQRPDQ SDLQRWDORLOOH WRLPLWLORLOOH MD YDUDVWRLOOH (5LV il pQ/ivik/MR X xHWr NAY HYH KWE 0 WER ¥ B B LM B LW IODWH@ Q/R S WLMP BMHY H 5 QO LW AR |
YDKLQJRLWWXPLVHHQ WXOYLHQ MD UDQNNDVDWHLGHQ YXRNVL 9DKLQNRULVNLQ KRQOIRNYHPLBHNYEoRP P LRXIBW = RbSHNY b f PREAPKNR Y WY eH NRYWEYSRbpo
SHODVWXVVXXQQLWHOPLD MD RWWDD YDNXXWXNVLD 9XRGHQ DLNDQD PXXWRPOW §BOREPED W R VR oY ISP QYUY B NALBW M R RR B DY DW 6DQRPDQ WH

YHUUDQ YDKLQNRMD WXOYLHQ YXRNVL 6DQRPDOOD RQ WDORXGHOOLQHQ PoaUa\VYDOWD 6DQRPDQ KDOOLWXV RQ K\Yal

6DQRPD WXQQLVWDD WLHWW\Ma VLLUW\PaULVNHMas MRWND YRLYDW YDLNXWwWDH'D *OMNARBY UK B bR bR k WOdER KWRMEP s (RRGEERE BBV R E GHVLEEM R E MPME MR Y R
30aVWIMHQ MD NHVWoY\\GHQ UDSRUWRLQWLYHOYRLWWHLGHQ OLVoaQW\PLVHH MTS RN RN B8 PV 1B BYVIRA WP PWBEB&W’MBEUW&%?WM&H\AVWHDVPDQFQ(@DWWDYD
NXVWDQQXVWHQ ULVNL 65aGINVHW NXWHOQ NHVWnY\\VUDSRUWRLQWLGLUHNWLLYP %%‘HWE?R(Q IPHJW\%N\S'W\HD\) RV Ty WRQ gyl LWWePLVHVWE

YW
NDWWDYDD WLHGRQNHUXXWD WLHGRQKDOOLQWDD MD UDSRUWRLQOWL LQIUDVWQIRXRWKEHRHW D DPp R QLD @i WMH- %?ﬂ"b%h%@(ﬁﬁ?ﬂ”dﬁ(%\mqs%ﬁﬁ SPxE WG PLVE

6DQRPDQ WRLPLQQDVVD HWWa HSaVXRUDVWL WRLPLWXVNHWMXQ NDXWWD Ve iQGay AWV LIPS [gSRUBN G WRWCKIQ RUFA WK OR x Wh KRRG Q! pEBRDRIPR LDDWWHLGHQ T
PooUs\VWHQ QRXGDWWDPDWWD MesWWaPLQHQ YRL MRKWDD WDORXGHOOLVLLY g RPN B oM B p PAPHQH YR BQMNRENCLRR L M B & N WAR LY ¥ W WRYBW vWR  \PSa Ul
OLLNHWRLPLQWDDQ MD WDORXGHOOLVHHQ WXORNVHHQ $VLDNNDLGHQ Na\WW MRV HQq BXWHNR V1 LR B Wo B RS R LGB Ly MR Y vRWVH-E NWPS 6 ¥1QH B G RGN W o w U D Q H
HLY=W 6DQRPD YDVWDD VLLUW\PaULVNHLKLQ VHXUDDPDOOD MD YDOPLVWDXWXRPEODoQARX GBIV RRRRP gty LiP W Wi NYilo €8 R'MHES'WR Y DY XRVLWWDLVHHQ NHUWDXVN
(8'5 VaaGINVLa YDVWDDPDOOD VLGRVU\KPLHQ RGRWXNVLLQ LOPDVWRVLLUW\PgW¥XRQ QK P PPBRDR R L M Do W HIVINFHDBHRNHPHR Oy BAL & PORML ML BB NXWHOQ DVLDN

NDQVVD SaaVWIMHQ YaKHQW=aPLVHNVL MD VLLUW\PLVHNVL YaKaKLLOLVLLQ WXRWW@I&HEL%HNHH P\IV \KWHLVW\fWos WRLPLWWDMLHQVD NXWHQ SDSHULQ MD SE

6DQRPD WXQQLVWDD P\fV WLHWW\Mo PDKGROOLVXXNVLD MRWND OLLWW\Yaw 1UPHDUMWRGH L UM AR WP W SN R bY@ oPDVWRWITQ MD

ELRORJLVHQ PRQLPXRWRLVXXVW\TQ OeSLQaeN\Ya HGLVW=aPLQHQ MD NHKLWWHPL%'-In M Pl A’“"“""MW&#&XXGHQ YDKYLVWDD PDLQHWWD MD OLVaWaga

OLKDQNNLMRL
N\V\QWzga o 6DQRPD WXQQLVWDD P\fV MRLWDNLQ LOPDVWRRQ OLLWW\YL= gé 5,96) VX%\D‘NIHEQIQ LV\«A/NS 8DU§EV[§8HkH%V ML%&DLLCQNV&PH%%%%?VHVVD RQ DOLKE
Yo KHQWaePLVHHQ 6LLUW\PaOO8 XXVLXWXYLLQ HQHUJLDO=®KWHLVLLQ MD WRWH)[S\H lE)IS)\? )9)R/VHE9 UJL W I{(ﬁ I\X&P(QH EEQKYI\/BI-ITLvWI% %DUULWWHOHH 61

HQHUJLDQNXOXWXVWDDQ SaaVW{MeeQ MD QLLKLQ OLLWW\YL= PHQRMD (VLE|5| &I'BH II_'IkB HI\ITI\_/I\\//IVFJINd_' HOMBP\)'IXVH\I LQIV\)%'Z‘)%RE 6%%WW&_&%&MMRND HQHUJLI

XXVLXWXYDDQ OaPPLWA\NVHHQ VLLUWA\PLQHQ 6XRPHV 6DQRPD WXQQLVWDDIHW}; D\M

PHWVLHO WLOD % YDLNXWXNVLD MoWHKXROW
UDKRLWXNVHHQ OLLWW\YLe PDKGROOLVXXNVLD MRLKLQ VLVaOW\\ LOPD\ﬁWRd\{_I%VYl_Bd_a\In L H%H\% E\)\%ﬁb QVW SHULDDWWHHW |
0
SLHQHQW=ePLVHNVL 6RYLWWDPDOOD LOPDVWRVWUDWHJILDQVD \KWHHQ 6FLHQFR RRVHG AR GD\%(}{%LD WB—B—iLq( \%/&Nlmaq_ HD'\ﬂ LY) c'g, V\f’LPkf’\ﬁQﬁOOLVLOOn |
QuPa WXQQXVOXYXW PLOM HXURQ VV\QGLNRLWXXQ OXRWWROLPLLWWLLQV= 6DQRPD YR HPPLVWD NRUNRNXVWDQQX
VDDYXWWDHVVDDQ SoaVW{YaKHQQ\WVWDYRLWWHHQVD I9DVWXXOOLVX MD LKPLVRLNHXVSROLWLLNND

XOXNXXVVD MXQNDLVWX YDVWXXOOLVXXV

XV
6DQRPD HL ROH WXQQLVWDQXW V\LWa WHKGa PHUNLWW=aYLa PXXWRNVLD VW1 HWNHI-\RII:\I?IQ\%V\?LWIQ)%P I{TbHUIW 5‘5!&93’8 I?PDQ/L\}'DQ I?IQ
UHVLOLHQVVLDQDOWVLQ VHXUDXNVHQD 6DQRPD DUYLRL HWW=e LOPDVWRQPXX FEQN\QF\'/R'/? VJ&SF;(WXPLML O\l\}?HH\/%VOD W—,_'VFJ\I Sd_IY\L n W H
DLNDY=aOLOO= HL ROH PHUNLWW=zaYa XKND UDKRLWXNVHQ VDDWDYXXGHO QYDV\}'IS \gDIQ\HTY/DgI?V% R%ﬁw é/\@ é—(QN‘PD%B'\b)?_YQ D BbL\bY'I-AI\‘/}WYLDVWXXW YDLNX

<
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NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQQLQ NDXWWD <. Q *OREDO &RP (QHUJLIL*& DORLWWHHQ DOOHNLUMRLWWDMDQD 6DQRPD VLWRXWXX
QRXGDWWDPDDQ <. Q RKMDDYLD SHULDDWWHLWD MD WXQQLVWDD $JHQGD ( ®H WL DQ N \ MyH QWAL 110X W X KA\ WhE @ H\Y VS R L WMWHMLIG BRQ FBPD LQYHVWRL HQHUJLDWE
PHUNLW\NVHQ <PSoULVWIDVLRLVVD 6DQRPD VLWRXWXX \PSoULVWTTQ OLLWW\YRVE LNOLRHQR PIQH S HW D DROXWM M WXH H B QV H I # 5 LIRID MXVOH VOHKY WHH@ W T1Q 7RLPHW NI
70Po SROLWLLNND NRVNHH NDLNNLD 6DQRPDQ WRLPLQWRMD HUL SXROLOOD (XUBRRPSBWYD VHNa WRLPLWLODW MD YDUDVWRW HUL SXROLOOD (XURRSSDD 9XRGH:(

0DQX SDLQRWDORQ NDWRLOOH DVHQQHWWLLQ DXULQNRSDQHHOLD RPDQ XXV
<PSsULVWIVWDQGDUGL NDLNNL 6XRPHQ WRLPLWLODW MD SDLQRWDORW No\WWLYaW IRVVLLOLYDSDDWD °
6DQRPDQ NHVNHLQHQ \PSaULVW{YDLNXWXNVLLQ OLLWW\Ya VWDQGDUGL RQ MBARYN¥XYHD (vsDWHBNREYE WM bYW HY WAR@AYE W FRRRCBRYDSDDWD wDL XXV
\PSsULVW{VWDQGDUGLVVD PeaULWHOO=aQ 6DQRPDQ \PSaULVWISHULDDWWHHWIME, b WLY KQ v RQRRD B @R BW Vi ty VRS WM I RN X W ENVLDBR/ | x WX YDD 0apSy
<PSEULVWIVWDQGDUGL NaVLWWHOHH LOPDVWRQPXXWRNVHHQ VRSHXWXPLVWD MRy WhhRy 5 LQQRQWB®  H gtk B W HKRMMOWEL % XM M6 RQ RBARY SL VR LP LVWR W1
Ne\WWfs PXRYLHQ Ns\WWfa ELRORJLVHHQ PRQLPXRWRLVXXWHHQ ISR 0®D\QWMMXPLDY @ | I W X N ¥ & R v M9 Wit K XROWRPY DN LEYMARKRBXWH B R D0OLVYD 9XRGHO b
HKNoLVHPLVW=a 7aPa VWDQGDUGL NRVNHH NDLNNLD 6DQRPDQ WRLPLQWRMD HULN%%)B(%@/OQI—MUPS%W%Q RPLVWDPLVVD HWWa YXRNUDWXLVVD NLLQWHLVW{LVVz=
%%N(“‘WTNV\)/“ 6XRPHVVD SaaNRQWWRUL

<. Q *OREDO &RPSDFW 81*& DORLWWHHQ DOOHNLUMRLWWDMDQD 6DQRPD W ?%ﬂnfiﬂéc\fvd*NR"B\R%WE E&"QW\?R/&”%W
WDYRLWWHLGHQ 6'* PHUNLW\NVHQ MD HGLVWgoo \PSaULVWIVWDQGDUGLQ NDXW RRHVR ARAEMMPEL B x Sx RYR &Y BERMHD NQVV\/PWQ\W gﬁIGXLNvC/H%x\\(anfg

LOPDVWRQPXXWRNVHHQ MD \KWHLVW\TKfQ MD NXPSSDQXXWHHQ oLLww&RP WHYR L w %?b\HDVVéDDdVHDPDlR WR% W Q35D§|9JX\9H€E’|{T'|¥VXNV\)’WE8GD

OLLWW\YLLQ N\PPHQHHQ SHULDDWWHHVHHQ VHNe 5LRQ MXOLVWXNVHHQ GDb'Qﬁ'HJb'%Q'é%W@@D@&mQQDLVLD SDL NDOOLVLD NDQVDOOLVLD MD
NDQVDLQY=OLVLs \PSsULVWJODNHMD MD PsoUs\NVLe 6DQRPD RQ (XURRSDQ LORNVIKRKEBFNDDVLER VWY MAD g"ﬁQD BPLYRDY HEBRYDPREPPHoDVYD VFRSH MD
SDQHPD LOPDVWRVRSLPXV RQ RVD (XURRSDQ NHVWeYaQ NHKLW\NVHQ *UHHQ 'SR, RKMHPEPOq MR Vislo PebMBB Ko W PR & &\/\WD\PKQ/P}QH ODVNHWWXMD VERSH
WDYRLWWHHQVD WXOOD LOPDVWRQHXWUDDOLNVL YXRWHHQ PHQQHVVEa . ROPDQYLHQ SRYRSNRRWY QoY PRSER U GHMD é"xan'?/\H] 'uWW(S'émQ/LL"bRbWPWW\YuW WR
QRXGDWHWDDQ WRLPLQWDSHULDDWWHLGHQ WRWHXWWDPLVHVVD RYDW )RUKW 2 GMAZPH Gk ok RS RIGBO 6 x s v UB \Bi¥Rd UPEPHL WRERWEHMD YDUDVWRMD HUL
(QGRUVHPHQW RI J)RUHVW &HUWLILFDWLRQ 3()& VHUWLILRLQWLMaUMHVWHORRW yMPy RSFY eOBRBRIWRLY VMG Y VBIY WHP PEW, L NEWHS 5B vaKNTO MD 0aPPIQ KL

VHUWLILRLQWL /LVENVL WRLPLWLORMHQ XXGHOOHHQMaUMHVWHO\W YoKHQVLYsW OHGLD )LQODQ
( ,OPDVWRQPXXWRVWD NRVNHYLLQ WRLPLQWDSHULDDWWHLVLLQ OLLWW\YWYWHEMS'SPwWY b BHUXRAR w2 e KHQWeaaNVHHQ WATVXKGHDXWRLKLQ OLLWW\YLe Sa

6DQRPDQ LOPDVWRQPXXWRNVHQ KLOOLQWoWRLPHW NHVNLWW\YaWwW NDVYLKXRQlﬁ)I&gB\?QSnn\W\ﬁf %VWLHJ%D# PDLVWH8L\P|¥|¥DRP%Q/Q/BQV?&VE(LQ%%\/%OJLDVVD WXNHDN

VFRSH  MD HWW=a DUYRNHWMXVVD VFRSH 6FLHQFH %DVHG 7DUJHWYV  ®©OdRAMWIH Qv BTG L L0 YWRY PRI SRARAPED Y DY RLUMMNEWG RPDQ WRLPLQQDQ VFI
YDUPLVWDYDW HWWs 6DQRPDQ LOPDVWRVWUDWHJILDQ WDYRLWWHHW RYDW \KGHRQE XINPA-YWH 8P ULLd MHQ 1R PELYNMIB VYR B wWAPEPL Qs & N WAL Q HVAPLD WWREL WANVHV Ve |
OePSHQHPLVHQ UDMRLWWDPLVHQ NDQVVD 6DQRPDQ YXRQQD WRWHXWWDPD Y\ R (XXER @ RYHIQPIRY. WY Nablo v YR B W HL W R AW RLPRQSMYHRWVLLOLYDSDDQ
RYDW OLQMDVVD VHQ 6%7L WDYRLWWHLGHQ NDQVVD MD WRLPLHQ RQ WDUNRLWXYaVDAGDwWHIWINY HHQ VXFIY R BSD D v @ QHWYT JEBBBP Dy RRWHH O PHQQHV
NRKGHQWDQXW UHVXUVVHMD LOPDVWRVLLUW\PaVXXQQLWHOPDQVD WRWHXWWDRk§HHE H TS MBOMHYWNLAR H5D IRV W oD @ 6 KR Ny M R R 5\ KT D QWD P LV -
XXVLXWXYDDQ MD IRVVLLOLYDSDDVHHQ HQHUJLDDQ HQHUJLDWHKRNNXXWHHKQE MB [ WAHUKORIWEMD RISWEP RHQWHEQHW HNREPNY RV DW 6DORPDQ RP

9DVWXXOOLVXXV MD KDQNLQWDWLLPLW WHNHYaW \KWHLVW\TWe VHNe RPDQ WRMWRARFSR | WHE LWIRHR RYWWPH i b DW WRWO R W RS IhF b B LY 08 AL SXROY BWH(x U R
YaKHQWePLVHNVL 6DQRPDQ PROHPSLHQ OLLNHWRLPLQWD\NVLNYLGHQ VLVeLVWHQ \PSoULVWIW\fU\KPLHQ WHKWoYesQra RQ YDUPLVWDD

SeaVWIYeKHQQ\WKDQNNHLGHQ HGLVW\PLQHQ 6DQRPDQ WDORXGHOOLVHW UH\.DVYLKXRQHNDDVXSeaVWIMHQ YeKHQWoPL@H@RWMHRWWDOMXVMBQVRRSH
LQWHJURLWX 6DQRPDQ \OHLVHHQ WDORXVHQQXVWHHVHHQ MD EXGMHWWHLKLQ6BQREVDIQVWHURMWWIVEYPLP@Y WV WRRDWVWWYRY D WWROIQ H MW RW D VO L\ IGXWQD R & W W HWRLDPQ. W )
ROHYDQ YaKeLVLe 7HKW\MHQ WDL VXXQQLWHOWXMHQ WRLPLHQ WRWHXWWDPY ®KHQ WIL WXROQ@D KHWWHF ¢ NHOBWHOR VMR PVWUIN L W WM D L & SIHUYHWWX R GRIWWM@D WDVYDDY
RSHUDWLLYLVLD NXVWDQQXNVLD 6DQRPD HL RGRWD HWW=a VHQ N\N\ WRWHXWWQREBQLIRRWWMBRVLLUWWHIRUQLRLYHQPDDEDD BVXXYVYXNXDR NWWREEYERMADIQ VFRSH

WDORXGHOOLVWHQ MD WRLPLQQDOOLVWHQ UHVXUVVLHQ VDDWDYXXGHVWD MD NRKGHQWDPLVHVWD 2PDQ WRLPLQQDQ VFRSH MD SoaVW{MHQ RVDOWD
WHKGeoQ YaKalLVios LQYHVWRLQWHMD XXVLXWXYDDQ MD IRVVLLOLYDSDDVHHQ BYHRNOWHH Qe¥RREH o SRIMWRIMHO X oMM BP YYRNY W YXRAEHR) MpNHVNHLVLLQ WRIL

YoKoaKLLOLVHHQ WDORXWHHQ VLLUW\PLVHHQ OLLWW\YLHQ WRLPLHQ RQQLVWXPPOHQVILPEEX RV oBRRBN VD KIF M MM VRv R D 0% R B BN LR OY WPP OLKDQNLQ
NXPSSDQHLGHQ NDQVVD MD QaLGHQ VLWRXWXOHLVXXGHVWD SaaVWIYaKHQQ\NVLLQ OLLWW\YaW WRLPHW NRVNHYDW 6DQRPDQ DUYRNHWMXQ DO
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MDWNRL \KWHLVW\fWas SDSHULWRLPLWWDMLHQ NDQVVD YoKoKLLOLVHPPVYQVaLYMEHY LWL GRVUVKWERQVNNQY VD PZINYRL W HKGRO @ DWWDYDW NDLNNL 6DQRPDQ
NDVYLKXRQHNDDVXSaaVWIMHQ YoKHQW=aPLVHQ 6DQRPD MDWNRL P\{V \KW HLPSHM UMW [YDUMERGEDO HD R XGDQ Q MR IFLL WX B M HQMDV FHMWHH®D SHUXVWXYLHQ VFRSH
YDUPLVWDDNVHHQ NXQQLDQKLPRLVHQ SaaVW{YeKHQQ\VWDYRLWWHLGHQ DVHWWDPLVHQ MD OXRWHWWDYDQ ScaVWJ{UDSRUWRLQQLQ 6DQRPD NHU=x®

YXRVLWWDLQ DOLKDQNNLMDNRKWDLVLD SeaVW{WLHWRMD SDSHUL sSDLQR MERERAvwLERRBRERR PN MW WK P 6 WHBPORRRM KLEAWMPR W D ik V) Blo- UM B @& HR H U JL
DOLKDQNNLMRLGHQ LOPDVWRWDYRLWWHLWD 9XRQQD 6DQRPD MaoUMHVWL AAlgYWWRLVBTXYWWPDRDYE =1 W & 8 D BAR 8 R BP WH'DI RIHEX RVRRIDY RO LP W RRN RN L NeAWHW W
\KWHLVW\fWa SDSHUL MD SDLQRWRLPLWWDMLHQ NDQVVD PXNDDQ OXNLHQ WLHWRNPIWHN By xG3RRE B v ¥t 4 Wa & wRBRRRDP LARYY L k&5 WMMAP RRQ: YN TTQ PV 5X
&6'"" VWa MD PXXVWD VooQWHO\Q NHKLW\NVHVWa $OLKDQNNLMD\KWHLVW\TQ OLYVERRMBYYREBBPPIRGNBIMWRRWRLD VGENHYWPIRRUORYYRLEBYWRRWD XXVLXWXYDD V

MDWNXL PLQN=& VHXUDXNVHQD SDLQHWXLVWD WXRWWHLVWD SDSHUL PDWHUL!DDDVOYLV}\éX'(?)QRﬁhDVI\:I)k/LX%NB W\M\YD NDVYLKXRQHNDDVXSoaVWIW YaKHQLYaW

O\fV RSSLPLVOLLNHWRLPLQQDVVD SDSHULQ NXOXWXV YaKHQL MRQND VHXUDXNVHUUD SULURWILKLO OLL SaoVWIW HOHUJLD PDWHULDDOLW MD
ORJLVWLLNND ODVNLYDW .RVND P\YfV PXXW RVWRSDOYHOXW NXWHQ ,7 ODLW‘VQRQBVPQVSEDIOV\\/X\%?& LBVIVDLUY'-ITBDY)I(IBUKLUO/le‘I}JT—G%d__Tlef’;k;;&(gi}gg%’emDvZQsz X/V/\\IlszuLkL\\l:é VWi
DLKHXWWDYDW RVDQ 6DQRPDQ NDVYLKXRQHNDDVXSwoVWILVW=a 6DQRPD NHKLwWwWSS WMIDWINATUV WL u!uvwnuvvur'zuuunlwu e NV LV VT

vV &
WRLPLWWDMLHQ NDQVVD YDUPLVWDDNVHHQ SoaVWIMHQ YoKHQHPLVHQ HGHOOHQENDY"OLQ WUHWHHVHHQ SHUXVWXYDW S22V W VakHQQIVWOYRTWWHHW RPDQ WRL
YDKYLVWDD HWWso 6DQRPDQ NDVYLKXRQHNDDVXMHQ SoaVWIYoKHQQ\WWDYRLWWH
6DQRPDQ NHVNHLVLE WRLPLD DUYRNHWMXQ VFRSH SoaVWIMHQ YoKHQWoPLFHOVLXVDVWHHVHHQ UDMRLWWDPLVHQ NDQVVD 6%7L WDYRLWWHHW SHUXVWXYD

ORJLVWLLNNDWRLPLWWDMLHQ NDQVVD 6DQRPDQ WDYRLWWHHQD RQ MDWNDIWHKRNNXXWWD VHXUDWDDQ..DUYLRI:PD_OO@LS/DaDa\PW@‘O%KWQ@M(WLFtQ_VWH@HPLVWﬂ
H

d

SDSHULODDWXMHQ N=\WWfa 6DQRPD S\UNLL \KWHLVW\fVVa ORJLVWLLNNDWRLPLWWDMLHOQ NDOVVD yakKHOW=PeoQ NDVYLKXRQHNDDYVXSasywiMa o
K\TG\QWaPo0OOr HGHOOHHQ YosKaKLLOLVLe NXOMHWXVYDLKWRHKWRMD 3DUVV\IF1)||I|9r\nHk\J/L(\3/\UN\lsli_luuxﬂvuY?(VﬁE\”\llJ%bJ nUHL7JI5JYanLUWV'\_/||EIJI|:(‘§VI-\|LV%\b%bLOL\}NUDKPLVHVVD R K\TGLO
PHGLDOLLNHWRLPLQQDQ GLJLWUDQVIRUPDDWLRQ P\fWze 6DQRPDQ RSSLPLVOLSI_II,\I:%VQ\\;VKLYI‘ULKL)HUUV\\\;VVHKDI'INVV}\VV}\}\ LVVI‘lUI"I)_(I'I /NA%LVVWUFLSHUQDV Vo K H ?VWDﬂYR?\
P\fV OLVaWso SaaVW{Ma MRLWD 6DQRPD S\UNLL HQQDOWD HKNaLVHPaaQ PXXQ PND”VVYVLleVF'z‘Lﬁ?"\‘I'E)'b”VUx‘KAQH{E%Rﬁ_t\‘//ngpl_o L'%()%%%rg{%bsl_(ﬁ’\sfﬁoﬁmb I:N/IWD\NVLQDQWDL Voo
RSWLPRLPDOOD Na\WWaPaQVsas SDSHULQ SDNVXXWWD Q Wi

VDDYXWWDPLVHIVLGRVU\KPaW RVDOOLVWXLYDW 6DQRPDQ LOPDVWRWDYRLWWHLG
,OPDVWRQPXXWRNVHHQ VRSHXWXPLQHQ WATQWHNLMILGHQ MD DOLKDQNNLMRLGHQ QaNHP\NVHW KXRPLRLWLLQ WDYRLWW)
6DQRPD PXNDXWXX DVLDNNDLGHQVD MD VLGRVU\KPLHQVa RGRWXNVLLQ oLLWW\YDVWXXOOLVXXVV.W.U.QW_HJLDﬁB@WQ@RWWWM&%W#&NBOODDQ MRND

VYDY lJDQRUWRI
RQ NXYDWWX NRKGDVVD ,0PDVWRQPXXWRNVHQ KLOOLQW= 9DVWDWDNVHHQ NDYYD¥LIQ L (Q '?%/MWQHW%%@%U;&W&\?BWFW&V\'?E’}X)'(*FY&SVI-BI\H‘DDVXSnuvv
YXRQQD XXWHHQ UDSRUWRLQWLW\{NDOXXQ 6DQRPD MDWNDD YDDWLPXVWHQI—‘)&NULV)\)&LJH NHKL PLVWo YDUPLVW UHVXUVVE

3nuvw11YnKHQQ\v
VHNo DOLKDQNNLMD\KWHLVW\IQ WLHWRMHQ ODDGXQ MD VDDWDYXXGHQ YDUPLVWDPLVHNVL 3aavWIW 3aaVWIWDSRUWRLOWLYXROQD FHOVLXVDVWHHC
SHUXVYXRQQD UDSRUWRLQWYHXNRQ@GDNXQD YXRWWHPasKHQQ\PXNDLQHQ

6DQRPD VRSHXWXX LOPDVWRQPXXWRNVHHQ OLLWW\YLLQ IWVLVLLQ ULVNHLKLQ SROLWLLNNRMHQ Y DWERXNWXPLVVXWeHNYWHOPLHQ MD Y DWDXYRN WM W H@ DY RX @ @IRW & 2
ODKGROOLVLLQ IWVLVLLQ ULVNHLKLQ YDUDXWXPLVHNVL MD ULVNLHQ KDOGEWSHIPUNHNVL 6DQRPDC WIVVa MDWNXYXXV MD
NDWDVWURILWRLSXPLVVXXQQLWHOPD NULLWWLVLOOH MaUMHVWHOPLOOH MD P\@%@‘.%}X‘@gﬁ'k§§w \é*[‘\)/"bRP XVRKMHOPD NDWWDD YDNXXWHWWDYDW
YDKLQNRULVNLW YDNXXWXVHKWRMHQ PXNDLVHVWL )WVLVLLQ ULVNHLKLQ OLLWW WRLPHW Q RPDW WRLPLQQRW HOL SDLQRWDORW
6XRPHVVD VHNo WRLPLWLODW MD YDUDVWRW HUL SXROLOOD (XURRSSDD 6FRSH

NDVYLKXRQHNDDVXSwooV
oLwwbuLW MD WDYRLWWHHW wiw NDWHJRULDW MD
( ,OPDVWRQPXXWRNVHQ KLOOLQW=aQ MD VLLKHQ VRSHXWXPLVHHQ OLLW\V7DXOXNNR ( $5 7DYRLWWHLGHQ DVHWWDPLVHVVD K\TG\QQHWW\ PRQLDODLQ!
(QHUJLD
6DQRPDQ WDYRLWWHHQD RQ VLLUW\a IRVVLLOLWWRPDDQ HQHUJLDDQ VoKNT O%BBEB"AE{L% K$(§(¥W§ VBV PIR R R Ro NRR WUQRONXPMQ VY e why xRVL RO
/LVaNVL 6DQRPD S\UNLL Ne\WWaPuaQ YDLQ IRVVLLOLWRQWD VoKNfa OROHPPDW H H XY XROOD ND6DORP DC -

KGH 3HUXVWX D LUM D 3 ZD W 1 WU] 0 7L 7HFK O 6XPPDU\U YHUVLR ORNDN X
HQHUJLDDQ OLLWW\YaW WDYRLWWHHW RYDW MDWNXYLD SHUXVYXRWWD MD pUVRMD AL UbsRUWRLG DYRLWH PoaUlWHOWL LG VWHCVWATVVE 6D0RPDO

9XRVLNHUWRPXV
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.DVYLKXRQHNDDVXMHQ SoaVW{YaKHQQ\VWDYRLWWHLGHQ DVHWWDPLVHQ NDQQ7DXOXNNR ( 0'5 7 DVYLKXRQHNDDVXMHQ SaaVWIXWKKIRPNWRRY SURVHQWWH
WXOHYDQ NHKLW\NVHQ NXWHQ SDSHULPeaULHQ MD SDLQRWXRWDQQRQ PXXWBl\I/\lY KWR \S\DQ& g\)vw VHNVQQM@WVOID gklrl&)\(\(/\g)\(E%WHULé/\é\nlvm\(Nn
PROHPSLHQ OLLNHWRLPLQWRMHQ GLJLWDOLVDDWLRQ YDXKWLLQ VHNgz VaaQ E GO R A c
HQHUJLDPXRWRMD .DLNNL DUYLRLGXW NHKLW\VSROXW YRLYDW YeKHQWgoo 6DQ VAVA'
VHXUDXNVHQD SDSHULPeoULHQ MD SDLQRWXRWDQQRQ NDVYX YRL P\TV DLKHXV@WEJ* sn‘?d’\MﬂWAFf—l-cBLQ@QQWMRWNPDD‘GM%BQHé!P@NKﬁ“H\‘(/\WTMPnuo

HWXNaWHHQ HVLPHUNLNVL YDLKWDPDOOD SDSHULSURILLOHMD YoKoKLLOLVLLQ ¥PRKWRHRRWRWRLBL MEOD & $IW ¢ \PXRRLIUFDMNO IODU NN\ QVVE 8B X QW H LS B'® HUDIVY LERRQHNDDV X Saa VW W

6DQRPDQ WoUNHLPSLa KLLOHVW= LUWDXWXPLVHQ NHLQRMD VFRSH SWVWﬂMHQFﬁs’z‘éPOV\hﬁd%gYWWL#LQg@%bLPMH%BWXNMd\LéQvXWM\(/HvQ{L\(/%K/\H@EW/“{EkQRQHNDDvxs::nvww

MD XXVLXWXYDQ HQHUJLDQ Ne\WWYT VHNa DOLKDQNNLMD\KWHLVW\Y PDWHULDDQ LFW&I—KRND &%VHMHR/M%%SIWI\P&N/YEIQXJCS yanV?ﬁD\/bQHDQ_ LR,@S—WH\]ﬁBEE{WﬂN
RVDOWD /LVaeNVL PHGLDOLLNHWRLPLQQDQ GLJLWUDQVIRUPDDWLRQ P\fWe SDLQHWXQ PHGLDQ 0 fQ Yo KHQHP RSH

SooVWI{Ma 7DUNDVWHOODNVHHQ PDKGROOLVXXNVLD VDDYXWWDD WDYRLWWHHQVD M D WXQ%EI(_VWD NVHH PDKGROOLVHW KLLOHVWa LUWDXWXPLVHQ NHLQRW

6DQRPD RQ K\1G\QW=zQ\W LOPDVWRVNHQDDULRLWD .a\WHW\W VNHQDDULRW RQ’ (?\IXR(\H%RV\PXP WEN\\//UE /S(l)_|XVK/I)E)P QHQGD RPD HL WeOO=

KHWNHOO® VXXQQLWWHOH XXVLHQ WHNQRORJLRLGHQ Na\WW{IQRWWRD SnnVWﬂ9p}Q %%\\WV%VEPWWL% RPE B¢ MR BHQVH NWAYLLQ ULVNHLKLQ OLLWWIYLHQ LOPD
KRNNXXWWD PXXQ PXDVVD VeoQQYOOLVHOO= MDWNXYXXV MD NDWDVWURILW

9XRQQD 6DQRPDQ RPDQ WRLPLQQDQ SeaVW{IW SHUXVYXRGHVWD GQ\RDDYVDQQWQ\ELD 6DQRPD DUYLRL VLLUW\PBULVNHLKLQ OLLWW\YLHQ WRLPLHQVD
PHUNLWW=&aYLe VFRSH SoaVWIYeKHQQ\NVLa SoaDVLDVVD MDWNDPDOOD VLLUWVHKGYR XE\BL XMPEROUR LOBW B Y WONKLPHKO VRN Q L YOORWRVDWDY VRKRAQHQ NDXWWD  /LV
Ne\WTQ OLVaNVL 9XRQQD 6DQRPDQ DUYRNHWMX NDWHJRULRLVVD 0D VR PRAYWERWNMXFIQ Ve OLLWWIHQ

SHUXVYXRWHHQ 1oPo NDWHJRULDW PXRGRVWLYDW \OL 6DQRPDQ VFRSH SoaVWILVWa MD NXXOXYDW 6DQRPDQ 6%7L

+LLOHVWa LUWDXWXPLVHQ NHLQOR

6DQRPDQ PHUNLWW®BYLPSLs KLLOHVW®a LUWDXWXPLVHQ NHLQRMD RYDW HQHUJLDVL
6DQRPDQ SaaVWTYsKHQQ\WWHQ SHUXVYXRVL RQ MRND RQ YHUWDLOXNRKKDQNLQWDNHWMXVVD HQHUJLDWHKRNNXXV PDWHULDDOLWHKRNNXXV PDWHULDD
ROHQQDLVHW SaaVW{W 6DQRPDQ RPLVWXNVHVVD MD PoaUs\VYDOODVVD ROHYIRVVLLOLYDSDDVHHQ HQHUJLDDQ YsKHQWos VHNm RPDQ WRLPLQQDQ VFRSH
HGXVWDD \KWLYQ OLLNHWRLPLQWRMD MD VLLQa RQ RWHWWX KXRPLRRQ XONRL (QHUJLDWHKRNNXXGHQ SDUDQWDPLQHQ MD WHNR=O\Q No\WW{ HQHUJLDQREPOXW
RQ HVLPHUNLNVL WDUNDVWHOOXW WLHW\Q YXRGHQ PDKGROOLVWHQ SRLNNHDPYXRNUDWWXMHQ NLLQWHLVWIMHQ HQHUJLDQNXOXWXNVHQ YoKHQWoPLVWa/WQWL
No\WHWW\Ma ScoVWINHUWRLPLD DLHPSLHQ YXRVLHQ WLHWRLKLQ 6DQRPD [6DQRPDQ KLLOHVWo LUWDXWXPLVHQ NHLQRLVWD .DQQXVWDPDOOD PDWHULDDOLH
SeaVWIOXNXMD YDUPLVWDDNVHHQ YHUWDLOXNHOSRLVXXGHQ OLLNHWRLPLQQD(SaaVWIMoaQ 6DQRPDQ YRL YoKHQWsoa VFRSH SooVWIMoaQ $OLKDQNNLMD\KV
DVHWHWWX YXRGHOOH MD HGLVW\PLVW& VHXUDWDDQ YXRVLWWDNa\WW{oaQ YDOLWVHH PDWHULDDOHMD PDKGROOLVLPPDQ PDWDODOOD KLLOLSUR
SoaVWIYsKHQQ\WWDYRLWWHLGHQ \KWHHQVRSLYXXGHQ NDVYLKXRQHNDDVX'LJLWDOLVDDWLR YaKHQW=oa P\TV 6MYRMDQ MDWNHPDD®IDScaVW Mo
NDVYLKXRQHNDDVXSoaoVW{QVa *+* 3URWRFRO VWDQGDUGLQ PXNDLVHVWL MD VLVeOO\WWaPaOOa NDLNNL VHQ WDORXGHOOLVHVVD PaaUa\VYDOODVVD

ROHYDW WRLPLQQRW ODVNHQWDDQ 6DQRPDQ SaaVW{YeKHQQ\WWDYRLWWHHW NDWWDYDW NDLNNL ROHQQDLVHW VFRSH VFRSH MD VFRSH
SoaVWINDWHJRULDW ,QYHQWDDULRQ UDMDXNVHW MD QLLKLQ VLVEOW\YoaW NDVYLKXRQHNDDVXW RQ NXYDWWX WDUNHPPLQ NRKGDVVD (

WDYRLWWHHQ SLLULLQ

7DXOX ( 0'5 7 .DVYLKXRQHNDDVXMHQ SaaVWI{YeKHQQ\VWHQ DEVROXXWWLQHQ DUYR

.DVYLKXRQHNDDVXSoaVWIMHQ YaKHQQ\NVHW DEVROXXWWLVHQD DUYRQD SHUXVYXRGHQ SooVWILVWa
.RNRQDLVPoaoUn

6FRSH RPDQ WRLPLQQDQ VXRUDW NDVYLKXRQHNDDVXSzaVW{W

6FRSH RPDQ WRLPLQQDQ HSaVXRUDW PDUNNLQDSHUXVWHLVHW NDVYLKXRQHNDDVXSoaVW{W

6FRSH RPDQ WRLPLQQDQ HSaVXRUDW VLMDLQWLSHUXVWHLVHW NDVYLKXRQHNDDVXSaaVW{wW

6FRSH PXXW HSoVXRUDW NDVYLKXRQHSoaVWIW NDLNNL NDWHJRULDW

9XRVLNHUWRPXV
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( (QHUJLDQNXOXWXV MD HQHUJLDOaKWHLGHQ \KGLVWHOP=® 7TDXOXNNR ( $5 (QHUJLDQ MD SROWWRDLQHHQ NXOXWXYV

6DQRPDQ NRNRQDLVHQHUJLDQNXOXWBAK YBRQIQOVXYDROHQHUJIJLDQ RVXXV HUL HQHUJLDOBKWHLVWB ROL
(QHUJLDOXYXW NDWWDYDW NDLNNL 6DQRPDQ RPLVWDPDW MD YXRNUDDPDW N LIXTW - '
NDLNLVVD 6DQRPDQ WRLPLQWDPDLVVD 6DQRPDQ HQHUJLDWLHGRW RQ NHUnWW\LL@QHwmqmmoommmmumal\sww@nwwwmm $XAWWRRQINHWO MXOXWXV 0:K

6DQRPDQ HQHUJLDQNXOXWXVOXYXLVWD DOOH  SHUXVWXX DUYLRLKLQ 6DQRPD £50RMbk WMWY th@H H pHRMWW K R @ W W WEWSHUR NVilo W B L VS QX BWRRNVAHH O NXOoXWxV 0:K
RVWHWXQ HQHUJLDQ DONXSHU=s RQ PoosULWHOW\ WRLPLWWDMLHQ NDQVVD WHKG\&'SIDND \BM[B(Q}\—{LIT LKR FPOLH\PDQ)Ng(F?d_vaWﬂ%%S{ﬁQRI@Xg)P\AP%DXLKOOD O«

RVRLWWDPLVHNVL -RV DONXSHU= RQ WXQWHPDWRQ OaKGH OXRNLWHOODDTUQ OLVHNYV WV H X RW HWW XX HQHU D NTXWHT

DXULQNRSDQHHOHLKLQ  OLLWW\Ys GDWD RQ NHUsWW\ +HOVLQJLQ 6BQRFD A VVLL /LYY "KWH HV e FRENEY ;‘ AR .A,!!-: TWRDLQHHG NXOXWXV 0:K

HQHUJLDQKDOOLQWDMaUMHVWHOPLVWe LOPDQ PHUNLWW=aYLe ROHWXNVLD MRWN#%H\M&QN%% '@'PQ%WX:Q)WMV)LN%MWWXQWM’MhVWU SHUGSLVLQ ROHYDQ VeKNTQ O=PPfQ
JRVVLLOLVHQ HQHUJLDQ NRNRQDLVNXOXWXV 0:K ODVNHWWXQD ULYLHQ O VXPPDQD

JRVVLLOLVWHQ HQHUJLDOKWHLGHQ RVXXV HQHUJLDQ NRNRQDLVNXOXWXNVHVWD
<GLQYRLPDDQ SHUXVWXYLVWD OeKWHLVW=a SHUaLVLQ ROHYDQ HQHUJLDQ NXOXWXV 0:K

<GLQYRLPDDQ SHUXVWXYLHQ OaKWHLGHQ RVXXV HQHUJLDQ NRNRQDLVNXOXWXNVHVWD

8XVLXWXYLVWD OeKWHLVW=a PXNDDQ OXNLHQ ELRPDVVD VHNa#a ELRORJLVWD DONXSHU=za RO
XXVLXWXYD YHW\ MQH SHU=eLVLQ ROHYDQ SROWWRDLQHHQ NXOXWXV 0:K

2VWHWXQ WDL KDQNLWXQ XXVLXWXYLVWD OeKWHLVW=za SHUaLVLQ ROHYDQ VaKNfQ O=zPPfQ

,2WVH WXRWHWXQ PXXVWD NXLQ SROWWRDLQHHVWD SHU=oLVLQ ROHYDQ XXVLXWXYDQ HQHU

8XVLXWXYDQ HQHUJLDQ NRNRQDLVNXOXWXV 0:K ODVNHWWXQD ULYLHQ O VXPPDQD
SXVLXWXYLHQ HQHUJLDOaKWHLGHQ RVXXV HQHUJLDQ NRNRQDLVNXOXWXNVHVWD

(QHUJLDQ NRNRQDLVNXOXWXV 0:K ODVNHWWXQD ULYLHQ MD VXPPDQD
( 8XVLXWXYD HQHUJLDQWXRWDQWR

( (L XXVLXWXYD HQHUJLDQWXRWDQWR

,OPDVWRYDLNXWXNVLOWDDQ PHUNLWWaYLHQ DORMHQ WRLPLQQDQ NRNRQDLVHQHUJLDQNXOX

(QHUJLDLQWHQVLWHHWWL NRNRQDLVHQHUJLDQNXOXWXV VXKWHHVVD OLLNHYDLKWRRQ WRLI
DORLOOD

(QHUJLDLQWHQVLWHHWLQ PaoULWWaPLVHNVL 6DQRPD RQ WDUNDVWHOOXW (8 NRPLVVLRQ GHOHJRLGXQ DVF
DORLVWD 6DQRPDOOD RQ 6XRPHVVD NDNVL SDLQRWDORD MRWND RYDW OXRNDVVD & 6DQRPDOHKWLHQ
JLQODQGLQ SDLQHWWXXQ PHGLDD@®LEMRQNMURD NEKRMIGDVR ROGLVaWLHWRMD OLLNHYDLKGRQ WaVPa\W\NVHVW:
OHGLD )LQODQG

9XRVLNHUWRPXV
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( .DVYLKXRQHNDDVXMHQ VFRSH VFRSH MD VFRSH EUXWWRSeaVWIW MD NRNRQDLVSaaVW{IW

6DQRPDQ WRLPLQWD DLKHXWWDD NDVYLKXRQHNDDVXSoaVW{Mas RPDVVD WRLPLQQDVVD VFRSH M D MD DUYRNHWMXVVD VFRSH
<KWHHQODVNHWXW NDVYLKXRQHN D DWRES yodRAIQWD ROLYRPMDQ WRLPLQQDQ VFRSH MD VFRSH
NDVYLKXRQHNDDVXS o oNMLINLVROR YSMWRPDQ NDVYLKXRQHNDDVXSaaVWILVWa YXRQQD $UYRNHWMXQ VFRSH  SoaVW{W

RYDW 6DQRPDQ PHUNLWWoYLQ NDVYLKXRQHNDDV XSNBVWITHX-RID KON B B WX SHCR/QIDVWa ROL SHUsLVLQ
DUYRNHWMXVWD 6FRSH VVo HL ROH VoaQQHOW\MHQ SoaVWINDXSSDMaoUMHVWHOPLHQ SLLULLQ NXXOXYLD NDVYLKXRQHNDDVXSaoaVW{Ma

7TDXOXNNR ( $5 .DVYLKXRQHNDDVXMHQ EUXWWRSooaVW{W NDWHJRULRLWWDLQ

.DVYLKXRQHNDDVXMHQ NRNRQDLVEUXWWRSaaVWINDWHJRULDW 7DNDXWXYD 9ocOLWDYRLWWHHW MD WDYRLWHYXRGH

9XRWXLQHQ
3HUXVYXRVL WDYRLWH
OXXWRYV SHUXVYXRVL

6FRSH NDVYLKXRQHNDDVXSoaVWIW

.DVYLKXRQHNDDVXMHQ VFRSH HMYXWWRSoaVWIW WE&2 Q D QD QD
600QQHOW\MHQ SoaVWINDXSSDMaUMHVWHOPLHQ SLLULLQ NXXOXYLHQ VFRSH NDVYLKXRQHNDDVXSoaVW{MHQDSURVHQWWLRVXXV Q D

6FRSH NDVYLKXRQHNDDVXSoaVWIW

.DVYLKXRQHNDDVXMHQ VLMDLQWLSHUXVWHNVYHW VFRSH EUXWWRSoaVWIW W&?2 QD QD QD QD QD QD

.DVYLKXRQHNDDVXMHQ PDUNNLQDSHUXVWHHKYW VFRSH EUXWWRSoaVWIW W&2 Q QD QD
OHUNLWWaoYaW VFRSH NDVYLKXRQHNDDVXSoaVWIW
.DVYLKXRQHNDDVXMHQ HSaVXRUDW VFRSH MRINRQDLVEUXWWRSaaVWIW WE&2 Q QD QD QD QD QD
2VWHWXW WDYDUDW MD SDOYHOXW Q QD QD
7XRWDQWRK\TG\NNHHW QD QD QD QD QD QD
3ROWWRDLQHHVHHQ MD HQHUJLDDQ OLLWW\YaW WRLPLQQDW MRWND HLYaW VLVeOO\ VFRSH WDL VFRSHQ $SaaVWJLKLQ QD QD
7XRWDQWRNHWMXQ DONXSaaQ NXOMHWXNVHW MD MDNHOX QD QD QD
7RLPLQQDVVD PXRGRVWXYD MoWH QD QD QD QD QD QD
/LLNHWRLPLQWDDQ OLLWW\Ya PDWNXVWDPLQHQ QD QD QD QD QD QD
7\IVXKWHLVWHQ W\TQWHNLMYILGHQ W\TPDWNDOLLNHQQH QD QD QD QD QD QD
OMWW\MHQ WXRWWHLGHQ No\WW{ QD QD QD QD QD QD
OMWW\MHQ WXRWWHLGHQ NaVLWWHO\ No\WW{fLaQ ORSXVVD QD QD QD QD QD QD
L, QYHVWRLQQLW QD QD QD QD QD QD
.RNRQDLVNDVYLKXRQHNDDVXSaaVWIW
.RNRQDLVNDVYLKXRQHNDDVXSaoaVW{IW WNWDLQWLSHUXVWHLVHW W&?2 QD QD QD Q QD QD
.RNRQDLVNDVYLKXRQHNDDVXSaoVW{IW POHNWLQDSHUXVWHLVHW W&?2 QD QD QD QD QD QD
IHUWDLOXOXNXMD YXRGHOOH HL ROH VLVeOO\WHWW\ HQVLPPaLVHHQ NHVWaY\W\WUDSRUWWLLQ
7TDYRLWWHHW RQ MRKGHWWX 6DQRPDQ DEVROXXWWLVLVWD WLHWHHVHHQ SHUXVWXYLVWD WDYRLWWHLVWD \KGLVWHW\LOOH VFRSH M D SooVWILOOH VHN= VFRSH SaoaVWILOOH NDWHJRULRLVVD M D 7DYRL

9XRVLNHUWRPXV
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7TDXOXNNR ( $5 /ILLNHYDLKWRRQ SHUXVWXYD NDVYLKXRQHNDDVXLQWHQVLXPHDHQVWRLPLQQDQ VXRUDW VFRSH SaaVWITW
3HUXVYXRVL
.DVYLKXRQHNDDVXLQWHQVLWHHWWL VXKWHHVVD OLLNHYDLKWRRQ OXXWRV n 2PDQ WRLPLQQDQ VXRULD VFRSH SooVWIMa VIQW\\ RPLHQ MD YXRNUD DXWRM|

DV\;LKXRQHNDDVXMHQ VLMDLQWLSHUXVWHLVHW NRNRQDLVSoaVW{W VXKWHHVVD OLLNHYDLEWMRRRWDORLVVD 3caVWJOaKWHLWe RYDW RPLHQ MD PaaUs\VYDOODVVD ROHYLH
\IIDV\(:LYLI:'XNRY I-Ci)l\II_I;E\H/;II\D/ILHKWTDDUNNL DSHUXVWHLVHW NRNRQDLVSoaVW{IW VXKWHHVVD OLLNHYD XRWWDPLQHQ JHQHUDDWWRUHLOOD .a\WHWWIMa SaaVWINHUWRLPLD RYDW PDI
. jele]

WE&2 HNYQOLLNHYDLKQWR Q Q L NV OKXRQHNDDVXMHQ PXXQWRNHUWRLPLVWD MD SR O W WANFRDDLVGEAS m© WWHNWM WF R 6 |

ODVNHOPDDQ

6DQRPD Ne\WWaa OLLNHYDLKWRD MDNDMDQD NDVYLKXRQHNDDVXSeaVWI{LQWHQVLWHHWLQ ODVNHQQDVVD

300VWIODVNHQQDQ ODVNHQWDSHULDDWWHHW 2PDQ WRLPLQQDQ HSaVXRUDW VFRSH SooVWIW WRLPLSDLNND MD PDUNNLQDSRH}
6DQRPD UDSRUWRL NDVYLKXRQHNDDVXSsaVW{W ODDLOPDQ NHVWoYoQ NHKLW\NVHQ \ULW\VQHXYRVWRQ :%&6' MD ODDLOPDQ

ORQCRQYDIDIQ IQAMOMD © 5, * UHHGKRXVH* DV 3IRRFRO* +*  \ADIQEDUEQ P XNDIVHWY 6 DGRP DQ OVNHE DVNAVE@YYS\DINNL N 6DQRPD UDSRUWRL VFRSH NDVYLKXRQHNDDVXSoaVWIW VHNa VLMDLQWL HWWe
ROHQQDLVHW SoaVW{W 6DQRPDQ SaaVWJODVNHOPDQ XONRSXROHOOH UDMDWXW WPHRIHV H GPLEHDERWO © K X & DR IV® WHR SH * SNRWHRNKE QB Q) DRIMKSIEW W B Q W Us MR
QH RQ DUYLRLWX No\WWaHQ *+* SURWRNROODQ VFRSH DUYLRLQWLW\INDOXD SS®wWWAENWNMWRREBUDSRMUWHRO QY @ SNHANRHMNVOP SM R Y ND Ra-eIlRUY. RWG HQ HVLPHUNLNYV
WXQQLVWDPLVHNVL *+* SURWRNROODQ YDDWLPXVWHQ PXNDLVHVWL 6DQRPDQ SIHIVHVOUWBIOWLIR ROPD UWINASDDNB\ W MV WiDWWH. & & R PHIND-DN X QP spYOPWO DVNHWDDQ VFRSH
KIGERNMCGL &2 € PHEDQL &+, WSSRWMA 1€  IGRUKIDHE W+) &  SHUGRUKIDYHG W3) & \ KAMMHW UNNKHWDIGRUGL QLLGHQ VeEKNTQWXRWWDMLHQ DLKHXWWDPLLQ NDVYLKXRQHNDDVXSaaVW{LKLQ N
6), 'D WSSMAGRUG. 1)+ *+* SIRFNR®Q PXNDDQ QePo NDDWWRQ WDSRURMIYD No\ WP @ QIGHQ YXRGHQ MRNR VaKN{aVWRSIHVMY cOLQHLGHQ NDQVVD WDL VRSLPXVYoOLQHLWa HULNVHHQ

OcPPLWA\VYDLNXWXVWD *:3 KDOOLWXVWHQY=OLVHQ LOPDVWRQPXXWRVSDQHHOLrPGD%DDdJﬁIP%LQQWhEP?gggv(gvhlggvg()hw%w%\éw\}wﬂw DLKHXWXYDW HQHUJLDVWD M

9XRQQD 6DQRPDQ NDVYLKXRQHNDDVXSoaVWJUDSRUWRLQQLQ PaaULWHOPaVVEPHPVNERSYNR x HXQR BRQ) i Qitw & b P W LEERWR R QL HH Ui RAWN B QHUJILDQKDOOLQWDMa
YDLNXWWDLVLYDW YHUWDLOXNHOSRLVXXWHHQ YXRVLWDVROOD /XYXW UDSRUWRYENBHQDSKEBPERRRN VAR HWPOPToRWWNWAR W& BBHERD X 60 RPD’ PEDVRAKILDQ VI
NDVYLKXRQHNDDVXSaaVW{W Na\WWaPaOOas WDORXGHOOLVHQ YDOYRQQDQ RUJDHRVOINPRYREGBYWR¥AMW REFYELEWXEP L MOUWRORWHD W HR_vAPRL RBBHR MRLPLQWDDQ

VLVEOO\WWaa NDVYLKXRQHNDDVXLQYHQWDDULRRQVD NDLNNL WRLPLQQRW MRLWHLWWEUMFAQ RiEMWHBB-YG WOERYCHEELVYPEIB VML RISUYBRR Ry QHYI PP Q NalV
WRLPLQWDRKMHLOOD WDORXGHOOLVHQ K\1G\Q VDDPLVHNVL .DLNNL HQHPPLVWIRFEGVNAKRWBYEBWWAMLHQRNRRWOYY oFEREIB REWPIEL ¥ HYWRW KW RG XXVLXWXYDQ H
RWHWWX KXRPLRRQ ODVNHQQDVVD /LVaNVL RVDNNXXV\ULW\VWHQ MD \KWHLV\ULWXRGHRVFROENOARP 6 XREERFWMHBR KEIE MR, kR W NOWHYRBPRVN@HUILDQ RVWRVY

LQYHVWRLQQLW VRYHOWXYLQ RVLQ 6DQRPD P\L YXRQQD RVWHWXQ WDNVLWLBOBENPBBN P X PRAGHEONNQ D SRQW 1N HUAKLRE ODNRKOXH WEoBOFDDNRKWDLVLD \
YDLNXWXVWD 6DQRPDQ YHUWDLOXOXNXLKLQ VLOO= VLWa HL VLVaOO\WHWW\ 6BBBRRRQBERK¥MBR VLD X ok NN B VSddHNRAHNAPY XS5 V WHAKS Q0 Y s OLVHW OaPPIQ MD

2LNDLVX ROL VXXQQLWHOWX WHKW=aYaNVL YXRQQD DOLKDQNNLMDNRKWDLVLVWD WLHWRNDQQRLVWD -o5aQQTVMDNDXPDD Na\WHW®oaQ
6DQRPDQ SaaVW{ODVNHQWDPDOOL RQ NHKLWHWW\ \KWHLVW\{VVa XONRLVWHQ NXxP&Sb%Y Hﬁ% o KM |¥¥VDD§|5'\?|\'|"I-W-|H§E” VFRS&)’I:R ﬁRnL”PVLVgﬂMHQVD YeKHQW=PI
MD VFRSH SoaVW{MHQVD NDWHJRULDW MD :RUNLYD W\fNDOXQ DYX0OD 0xT@VvD WrHRDT RIRRREY Sk ¥ b 003 P WE TN PN

WDXOXNRLGHQ DYXOOD UDNHQQHWWXD W\{NDOXD 7\fNDOXW SoaVWINHUWRLPHW MD WLHGRQNHUXXPHQHWHOPaW YDOLWDDQ DLQD VLWHQ HWWa
YDUPLVWHWDDQ SDUKDDW No\WHWWaYLVVe ROHYDW MD OXRWHWWDYDW OakwHBHWRNTHAEMHRR EFEY XRBRPWoD R e w2 WIM/ WILKLQ OLLWW\YLs WLHWRMD VHN&
6DQRPDQ MoUMHVWHOPLVWa HWWa DOLKDQNNLMRLOWD SDUDQQHWDDQ MDWNXYDVWL 6DQRPDQ UDSRUWRLQWL WDL PHQHWHOPaW HLYaW VLVaOOa=
PHUNLWWaYLa ROHWXNVLD WDL UDMRLWXNVLD 6D QRAPRSH N D% ¥ b K WA QWW B CROX LODWVHENWEDRIWRROX R WHWW XMHQ WDYDURLGHQ MD SDOYHOXLGHQ SaaVW{W VLVaOWaY
SHUXVWXYDOOD PHQHWHOP=oOO& 6DQRPD S\UNLL MDWNXYDVWL SDUDQWDPDDQ NEDWBWIBQR FFBIW KB SRWARYRORAMY B & HRF oRAHIMRLEHTE NTFAHR SDLQDPLVVD b

6DQRPD Na\WWaa WLOLNDXWWD YHUWDLOXYXRWHQD SaaVWIMHQ YaKHQWaPLVHYWWAOWaa PATV SDSHULHQ NXOMHWXNVLD SDSHULQWRLPLWWDMLHQ RVDOWD NR
SDSHULSURILLOHMD .DWHJRULD VLVeOWsao P\fV WRLPLWWDMLHQ DLNDNDXVOHK)

PDWHULDDOLHQ NXOXWXNVHQ 2PLHQ SDLQRWDORMHQ HQHUJLDQNXOXWXV RQ U]
P\TV SaaVWIW MRWND OLLWW\YeW SLOYLSRKMDLVWHQ SDOYHOXLGHQ GDWDQN=®!
IUHHODQFHULW 79 RKMHOPLHQ WXRWDQWR MD OeKHWW=aPLQHQ DHWBWJRU LDQD
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ODVNHQWDPHQHWHOPa RQ \KGLVWHQPHGMWLIMDDP P H Q #HWMOIMLHU WREPEHW RYDWIDDWKDIANNDMD NRKMHDALXNYHW WXRWDQWRNHWMXQ ORSSXSaaVVe HL ROH ROHQQDL
'HIUDQ NDVYLKXRQHNDDVXMHQ PXXQWRNHUWRLP LFRRDWH Q@ WDNDIURS RKWYNOMW HD VI 4B ¢ WDNSHRUMWVARRLLPALD NDWHJRULDVVD 6DQRPDQ WXRWWHHW MD SDOYHOXW HLYaW |

SaaVWINHUWREPYB WLHWRNDQQDVWD 9HUWDLOXNHOSRLVXXGHQ YDUPLVWDPIUVFE(JW'I_.ULR @\?EYDI\V:Sjg \K/gﬁ%\l %LLP%GW(S)%L RX\/WXV HL ROH ROHQQDLQHQ 6DQRPD
ol V

ODVNHWWDHVVD Ne\WW&aPaOO=& LREDVH WLHWRND DQ LQIODDWLRNRUMDXN
(1 QebQ LQ LD 7aUNHLPPaW 6DQRPDQ P\\PeW WXRWWHHW

N .DWHJRULD TXRWDQWRK\IG\NNHHW VLVaeOWra RUIJDQLVDDWLRQ RVWDPDW N=a\VEWJRWDDWOXXY R\ NARWWHWWOXRNLWHOWX

Ne\WWIRPDLVXXGHNVL NLUMDQSLGRVVD NLLQWHLVWYMHQ SHUXVNRUMDXNV W w H H X 3oo WR RY
X OXSHUKYWHLYLD SoavWINHOWRLPLD ((LREDYH WLHWRNDO QYWD TV oWRGLE ™ MRAATH Y WERFWHLR Yo N W VEVTE ' SREOWaw sporPDQ wxi
GDWDQ VLLUURVWD GDWDYHUNRQ Na\W{VWe HWWa NXOXWWDMDODLWWHLGHQ N!

N .DWHJRULD SROWWRDLQHHVHHQ MD HQHUJLDDQ OLLWW\YaeW WRLPLQQDW MRWND RKUMWH @W/PV VWROVCR YWHRARGE XYV W MDD LNWEFWR 8H Y D 6 K HHW YV IDK L' Q WD INVHACNAKINYWVEHAD N a\W VW o
WXRWDQWRNHWMXQ DONXSeeQ SeaVWIW RVWHWXLVWD SROWWRDLQHLVWD RVWWWENWD/VRKNIWIMWWHNMYNHOWRWR CHMDANH OX Ko ®ORLO AN HDPMRQ sNPPWERJIRULD VYV
MD SROWWRDLQHHQ Na\WfQ SeaVWINHUWRLPHW WXRWDQWRNHWMXQ DONXSaaVVa RYWDARSHO O SMRVWINQWNW o7 73 #HVWII NHUWRQPHWVWREGRQVLLUWRYHUNNRMHQ RVD
J)DFWRUV 68KNYQ VLLEFWRKEXYURRSDQ \PSaULVWINHVNXNVHQ /ePPLWANVHQ VLLUWRKGRIQMLLUBURR YWD QO8V® 7UDILFRPLVWD

NHVNLDUYRMD
N .DWHJRULD OM\W\MHQ WXRWWHLGHQ NaVLWWHO\ Ne\WW{fLaQ ORSXVVD VLVeOW

N .DWHJRULD TXRWDQWRNHWMXQ DONXSaaQ NXOMHWXNVHW MD MDNHOX VLV=aOWdHWNDMENMK RV HMWWDX HIOLQVDXQ®WR B @ M K WILlQ BOLLN MNDWY & @/H & alVaN WL U MPMD MD RV W
NDWHJRULD VLVeOWgao SoaaVWIW DMRQHXYRLVWD MD ODLYRLVWD MRLWD NU\WH\NHU(X\PVDX\M-DJEIHQGMHQDMDN-HIWXAX/PVFDQ\NHNEVBWQIR)PQ KP4 \OOTHN 8 D WERRLW B YRR OW 'HIUD

g\IiVLV\I(lnH\?VDRLL(gIESDOYHOXLGHQ WDUMRDMLOOH 78Pa NDWHJRULD VLVaOWaa P\TV \ﬁ HBXV >P<5”?5'% nNﬁ)éPPQE{’\\I/ b %RPghWXVHUnW WL R
QQDVVD /HDUQLQJLVVo SDLQRNXPSSDQLOWD YDUDVWRRQ MD YDUD QD g%% %wvg %Bgﬂw MQDGI%)éég\/SP RP H K
6DQRPDQ RPLVWD SDLQRWDORLVWD DVLDNNDLOOH MD DLNDNDXVOHKGHW SDLQRNX 5 AN B
/IDVNHQWDPHQHWHOP=s RQ WRQQLNLORPHWULSRKMDLQHQ PDWNDDQ SHUXVWXYD. BNVQ%HWHDIP!: ODDQWK HV IMDJ mmwmmmwmnomQR@me\WQ:wQ VLOO® 6DQRPDOO
SaaVWINHUWRLPHW RYDW DOLKDQNNLMDNRKWDLVLD WDL '"HIUDQ NDVYLKXRQHNDDYX MQSLBXXQ\%$NUW%EJ§QlLWN\PLVnOWna RVDNNXXVIULWA\VWHQ MD \KWHLVIULWA
N .DWHJRULD 7RLPLQQDVVD PXRGRVWXYD MaWH VLVaOWsra SeaVWIW MRWND V\QW\ O3 § B © RFKDIRRRREMMRL #/2/0® RALRVRINVHRONRR P HWW RYWOHN WX OXLKLQ SHUXVWX YL
RPLVWDPLVVD MD YXRNUDWXLVVD WRLPLVWRWLORLVVD MD YDUDVWRLVVD /DVNWQMPRKNOHWHORE RQ MEWHWW\SSLLQ SHUXVWXYD PHQHWHOP=
-cWWHHQNaVLWWHO\Q SaaVWINHUWRLPHW RYDW 'HIUDQ NDVYLKXRQHNDDVXMHQ PXXQWRNHUWRLPLVWD 7RLPLWLORLOOH MD YDUDVWRLOOH MRLVWD

MaWHGDWD SXXWWXX VH RQ DUYLRLWX KHQNLOfVW{PraeoUeQ WDL SLQWD DOD%@-b%Vd/Y_I@ﬁQ,O@HD—\;!WWUYLRLVVD ROHWHWDDQ HWW=a NDLNNL ODLWRNVLVVD
MD YDUDVWRLVVD VIQW\Ye MaeWH RQ VHNDMaeWHWW=a $UYLRLGXQ GDWDQ RVXXV RQ Q

N .DWHJRULD /LLNHWRLPLQWDDQ OLLWW\YaQ PDWNXVWDPLVHQ SaaVWiw VLVaOWERSW pBwWAHBIBYRKY R WoSiiBVMEIWN BV OBY § PR B RSWRWW RDLQHLGHQ DUYLRLG
SHUXVWXYDW OLLNHPDWNDW /DVNHQWDPHQHWHOP=a RQ \KGLVWHOPa NLORPHWULERRMBLVHYWE ROk X SWERWI W HUXVWXYDVWD PHQHWHOP=aVWa

.LORPHWULSRKMDLVHW SeaVW{NHUWRLPHW RYDW 'HIUD *+* &RQYHUVLRQ )DFWRYNRMP N XOXSHRIEMRL MY SrMMAIN Y VAR My 6l REPMAKR UDW ELRPDVVDDQ MD EL|
WLHWRNDQQDVWD /LLNHPDWNRMHQ SaaVW{MHQ ODVNHQQDVVD RQ YaKaLQHQ D @@Hw oo RGSWXNAH & XRWMWR RIS @ik M HIRS WL R NS ene s w

N .DWHIJRULOMVXKWHLVWHQ W\TQWHNLMYLGHQ W\TfPDWNDOLLNHQQH VLVaOWazaarn SW%W&&’HW\&QWA%“&@M PDWNX%XVWLR/YD%LVVM%WMIBMQ%QI—B(?LVLD SooVWIMa MRW]I

DUYLRLWX NXQNLQ PDDQ KHQNLOfVW{ProUaOO=as .RWRD W\fVNHQWHO\Q SGGVWﬂMGMN%MXQVBngV&%\SW\ 6DQRRER Q ELRJHHQLVWW®HBcaVWIMHQ PaoaUs ROL D
NDVYLKXRQHNDDVXSeaaVWIMHQ ODVNHOPLLQ NRVND *+* SURWRNROODQ PXNDDQ QLLGHQ ODVNHQWD RQ YDOLQQDLVWD 7\fPDWNRMHQ

SaaVWINHUWRLPHW RYDW 'HIUDQ NDVYLKXRQHNDDVXMHQ PXXQWRNHUWRLPLHG WkRWHND-YOBYVHVWIW RQ UDSRUWRLWX PXNDDQ OXNLHQ PXXQ WWSSLVWHQ ND
NDVYLKXRQHNDDVXSaaVW{Me %LRIJHHQLVWHQ SeaVWIMHQ ODVNHQQDVVD RQ N=

N .DWHJRULD 7XRWDQWRNHWMXQ DONXSaaQ YXRNUDWXW RPDLVXXVHUsW HL RO RQYHWGRNUMRL BSOS B RRO @Ho, MDY NDoKWEA QY NKNBAH ROHRRMIBVLD
YXRNUDWWXMD RPDLVXXVHULs MRLWD HL ROH UDSRUWRLWX PXLVVD NDWHJRULRLVVD .DLNNLHQ YXRNUDWWXMHQ WLORMHQ HQHUJLDQNXOXWXV VLVaOW\\

VFRSH SoogVWILKLQ YXRNUD DXWRW ODVNHWDDQ VFRSH SoaVWILVVa
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.DVYLKXRQHNDDVXLQWHQVLWHHWWL QHWWROLLNHYDLKGRQ SHUXVWHHOOD

N 3aaVWILQWHQVLWHHWWL RQ ODVNHWWX 6DQF PLOM HXURD YXRQQBDXW WDXWHRONRGROL
WoVPo\WHWW\ NRQVHUDQILWH OLESRIMWPNVHQ

( B3aaVWIK\YLWANVLOO=s UDKRLWHWWDYDW NDVYLKXRQHNDDVXMHQ SRLVWRW MD NDVYLKXRQHNDDVXSaaVW{MHQ

KLOOLQWuaKDQNNHHW
7JLHWHHVHHQ SHUXVWXYLHQ ScaVW{YoaKHQQ\WWDYRLWWHLGHQ OLVaNVL 6DQRPDQ WDYRLWWHHQD RQ KLLOLQHXWUDDOLXV NDLNLVVD WRLPLQQRLVVD

YXRWHHQ PHQQHVVe 7aPo WDUNRLWWDD VLWa8 HWWos 6DQRPDQ WDYRLWWHHQD RQ YXRQQD NRPSHQVRLGD SeaVWIW MRLWD HL YRLGD

Yo KHQW®gmo

9XRVLNHUWRPXV
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(656( %LRORJLQHQ PRQLPXRWRLVXXV MD HNRV\VWHHPLWOHWWDD HWWsa 6DQRPDQ OLLNHWRLPLQWD DOXHHW MD WDYRLWWHHW S\V\Yaw
6WUDWHJILD HQVLVLMDLVLLQ DOLKDQNNLMRLKLQ PXWWD HVLPHUNLNVL DQDO\WRLWDHVVD D

WRLVVLMDLVLD DOLKDQNNLMRLWD $UYLRLQQLQ WRWHXWWL YDVWXXOOLVXXVWLL

WRLPLQQRLVWD $UYLRLQWL ROL ODDGXOOL\?HQ MD PooUcOOLQHQ
( 6LLUW\PaVXXQQLWHOPD VHNe ELRORJLVHQ PRQLPXRWRLVXXGHQ MD HNRV\VWHHPLHQ KXRPLRLPLQHQ VWUDWHJILDVVD MD

OLLNHWRLPLQWDPDOOLVVD 5HVLOLHQVVLDQDO\WVLVVeaQ 6DQRPD RQ VRYHOWDQXW WDORXGHOOLVLD N\QQ\
6DQRPDQ ELRORJLVHHQ PRQLPXRWRLVXXWHHQ OLLWW\YaW WRLPHW NHVNLWW\VYEWNNROKRBPAOLRWD BORWIHVWEHWG DS DNHW IH Q KR Q@ NN OYPDVOWEKL REPBIL VM Q DOOD /LVeWI
PRQLPXRWRLVXXWHHQ NRKGLVWXYLHQ YDLNXWXVWHQ PLQLPRLQWLLQ VHUWLILRRIEXDWOWD S(6SAULEG %W \WHO KGR EOR YW HQ HH-Y NLRIGRL AR W R KEROMPHNE XM Y LHQ UDSR
SDSHULLQ OLLWW\YLHQ ULVNLHQ KDOOLQWDDQ MD NRVND LOPDVWRQPXXWRYV K® P@LAQWWRRY LD RHYRNDy HRHD BXROD W WRW WIDWNKHPHPE Q YNRMGKEWY DY 106 oH N L 2D 6D
6DQRPDQ NRKGDVVD ( NXYDWWX LOPDVWRQPXXWRVVXXQQLWHOPD WXNHH PRRRLEPFRFRIRRLYKXOHRRMAPMRWRHORRWWRD INRKSLY WKYNHEYe MD 6DQRPD S\UNLL M

YDLNXWXVWHQ OLHYHQW=aPLVWa
6DQRPD WHNL YXRGHQ DLNDQD \KWHLVW\fWa XVHLGHQ VLGRVU\KPLHQ NDQ\

6DQRPD DUYLRL Q\N\LVHQ OLLNHWRLPLQWDPDOOLQVD NHVWaYaNVL ELRORJLVHHY PROIVPX ROLR KVHX B MB © Od- VWA YO W S P B HN X @ XMWBY O MR WXRN WM iDL SWRO WOLKD QNI
3DSHULQRVWDMDQD 6DQRPD RQ YDVWXXVVD ELRORJLVHQ PRQLPXRWRLVXXGIED @ NP HRISDRARYIVDMHD WD YPHK Wiy B QR BD LMHW W o o
PHWVEOXRQQRQYDURMHQ YDVWXXOOLVWD No\WWfa .RVND SDSHULQWXRWDQWR YRL MRKWDD PHWVeNDGRQ DLKHXWWDPDDQ ELRORJLVHQ
PRQLPXRWRLVXXGHQ KaYLePLVHHQ 6DQRPD VXRVLL SDSHULQ KDQNLQQDVVDD%%Q()%LO'“{/\QDQ_DB-@/&HWHYJR/[L’NL&VYW&BHWDsLh"uVL'\ﬁ'-V‘fvlP{'IQDPWE%BBOLVXXGHW VHNo QLLGH
No\WHW\Q SDSHULQ VHUWLILRLGXQ O&oSLQaN\YaQ MD ODLOOLVHQ DONXSHU=Q Dl RNHRWIRHPHE W R B PERIVIR NPRMWYIPHQ MD SDSHULQKDQNLQWDDQ OLLWW\Y=&

ULVNL RQ VHUWLILRLGXQ SDSHULQ VDDWDYXXV MRND QRVWDD PDKGROOLVHV@ADQ@DBRDUPVOHIYA G K VWORLEPMO QBRRQORE¥BRBIOD RIOL N WML QV RYHEWRORILVHQ PR
WRLPLD WXQQLVWHWWXMHQ ELRORJLVHHQ PRQLPXRWRLVXXWHHQ OLLWW\YLHQ WWX&QLVAVHE Wi Rk QN M XN V b D3RP\ VSN Q. WAL R K ¥\l N WD R v VEHIM Lo BARD P L S|
YXRVLWWDLQ MD DUYLRL SDSHULQ NXVWDQQXVWHQ MD VDDWDYXXGHQ PDKGR®ERRAP @ pRIANNLOD YW R NRMKQAR/Q B D oblk RO PYIVUIN LW WR M Me QHXRW WD G LIRDYDLNXW:
OLHYHQQHW=zoQ P\fV KDQNLQWDWLLPLQ DOLKDQNNLMRLGHQ NDQVVD YXRVLWWBDP® SNHYP RO Y% ONHOEN W R 0 KU BNHWMKEOR 8 O NWIS¥ QR & R KN X W XNY HW oRR MR QLVW
ULVNLs OLHYHQWoo SDSHULQ KDQNLQQDQ KDMDXWWDPLQHQ 5LVNLe VHXUDWDWY SO OwVILPHGD WNUMONNYAELD v BPR P HRDUIHNIWOSDSHHW HRIQy WY L W RWWYADN BRK & DY VD (1 5HV X!

JLQODQG RQ ULLSSXYDLQHQ WLHW\LVWa DOLKDQNNLMRLVWD 3DSHULULLSSXYXXGH YDKH(?_'WDPLVHNVL 6D%/IRPD RQ L%YHVWRLQXW WXRWWHLGH\%
GLJLWDDOLVH H G MISYRIGW R ©XQ KM.D) ODLNXWXVWHQ ULVNLHQ D PDKGROOLVXXNVLHQ KDOOLQWD

6DQRPD WXQQLVWDD P\TV (8 Q PHWVaNDWRDVHWXNVHHQ (8'5 OLLWW\YaQ VLLUW\GIRIY/RIIQVHEG FRO WX RIS IHNUM MWK R W&/ HADY \HIN RV \WWWHPHLKLQ OLLWW\YaWw W
SXXNXLGXQ DONXSHU=Q YDKYLVWDPLVWD 9DDWLPXVWHQPXNDLVXXVULVNL OLEWHRP o LW Sla\H YWl vE WRKW N MH® ¥ bH WRAM B Q o WMDY 1 % W R wV 1RO N X Y D W W X
6DQRPD RQ ULLSSXYDLQHQ DOLKDQNNLMRLVWDDQ VDDGDNVHHQ QuPr WLHGRWyREPYBHQUDRIMHIGH T CHE OV BTG H08RKED WMeWMEWWEPWHKXOOLVXXVY MD LKPLVF
SXXSRKMDLVLVVD WXRWWHLVVDDQ Nes\WHW\Q SXXQ PDDQWLHWHHOOLVHQ DO NXSHMU QY TVD D UMD O DR WHIGW bR L VX ¥DQ LM Q WMPD YWRLUAWE OWea P\JV RUJD
PHWVeNDGRQ MD PHWVLHQ WLODQ KHLNNHQHPLVHQ WRUMXPLVHNVL .XQ WLHGRW_RYBWDSHUW B ¥ WL GHRR ROV RIOPXNY WD TW IPPK RYBKXN¥ XY viLwe PLWH
VHXUDWD WXRWWHLGHQ DONXSHUmss WDUNHPPLQ PLNo SDUDQWDD O=SLQaNBH{WW Wy LEVH W XNk R P ON R R\ § BR REWVERW Ry IWWOWWRYWDUNHPPLQ NRKGDVVD (
WRGLVWDPDDQ HWWso VHQ SXXSRKMDLVHW WXRWWHHW NXWHQ VDQRPDOHKGHMR A IPNERNPROKKKHEGHHW v M R HROHON B WH df LYW RV DHG BY WS RibtWx § thW M E MB WRP N X W H
-RXOXNXXVWD DONDHQ QuPs XXGHW VeeQQfW WXOHYDW YRLPDDQ NRNFHp LB WRREPLSDILNRRMBE LEWROK bINH QY PRI PWRWHRP VXXGHQ NDQQDOWD KHUNNLHQ
YDDWLPXVWHQPXNDLVXXVULVNLHQ OLHYHQW®=PLVHNVL 6DQRPD NHKLWWroa GXHRGPOLKHREHWEPRWIHYVEYBBRa\WRQ PXRAUWRNENE WENYHENRPA\WIQ PXXWRNVHQ K
DOLKDQNNLMRLGHQ NDQVVD MD LQYHVWRL W\INDOXLKLQ YDDWLPXVWHQPXNDLVEXEWHD YRXECUHBWPRUYHYVNHVWeY\\GHQ MD PHULLQ OLLWW\YLHQ No\WaQWJIMHQ VXK

HL RIQH WRLPL WDSH\%/LDDWWHLWD HGH%OD PDLOLWWXMH DLKHL%HQ KDOOLWVHP
6DQRPDQ DQDOWVL OLLNHWRLPLQQDQ NHVWaY\WGHVW=as VXKWHHVVD ELRORJLVHHQ RQLPXRWRLVXXWHHQ VLVeOWoo YDLNXWXVWHQ ULVNLHQ M

PDKGROOLVXXNVLHQ WXQQLVWDPLVHQ MD DUYLRLQQLQ VHNs ULVNLHQ KD@BbRWH Y PP NRALAWR MEMHO M w W RWHHHON K KM Qv WIRR Y WXVREOR™A HQ 6DQRPDQ |
7XQQLVWDDNVHHQ MD KDOOLWDNVHHQ OLLNHWRLPLQWDQVD \PSaULVWTULVNHM=H ¥ Qo PR B RO MY MPX B WARR Y LRYY LeDLg X K B ¥ L VR k § WAVPHPY WIDR@WWR GD UG LH

ELRORJLVHHQ PRQLPXRWRLVXXWHHQ NRKGLVWXYLD YDLNXWXNVLD ULVNHMz MBpRPHWERABEVNXMNYLRDRAWRAR DsDQRPHSLBESWLWHHEWLND FOWDRRQ No\WHWWaYL
6DQRPDQ NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQWLD $QDO\WWWL NDWWDD VXRUDW WRLPLQQRW VHN=o DUYRNHWMXQ DONX MD ORSSXSmaQ MD
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6DQRPD SLGaWWeo RLNHXGHQ SHUXXWWDD WDL NHVNH\WWgoo WLODXNVHQVD MD DR OLRIM MHHIR P RQRLPLPRW R H § X B WOHCH. G DMIN MINVRD/Q V WIHHWPDL KM@ VO LLWW\Y s W W
DOLKDQNNLMRLGHQ HHWWLVW=a RKMHLVWRD ULNRWDDQ ROHQQDLVHVWL MD SLGeqj!tIg\NPrD@DNNH/\XN?HKDNWLWMQIPDWWW&NM/LDQ\AMRWWWLQ’%QW\*&SD@dlﬂ)RLO/RMDVHHQ P

RYDW MDWNXYLD MD H VLVUOWDYDW SDSHUL KD WD D OLLWW\YLHQ KDQNL
6DQRPD RQ WXQQLVWDQXW WLHWW\Ma ULLSSXYXXNVLD MRWND OLLWW\Y=aW SDéd—Ide_ V\}\H% \U—,_' \H—|LI\BD H% §l d’%gPlP V%WLPI\YLDP N\J/h\éNLQQ
P\TV 6DQRPDQ WRLPLQQDOOH 6DQRPDQ \PSaULVWIVWDQGDUGL MD SDSHULQKD(?\IIEIU(R/I IE WI{)')Q\IG g QIM W\gXWH%H\VHL}\}\}”ﬁ‘:EEQX%% DIAW\X)’)I[XOOLVHVWL |
MD YDLNXWWDYDVsDFRDGCG R YUY CDQHSYLWVVWELRORJLVHHQ PRQLPXRWRLVXXWHHQ%LW&VLWDYBLN%\ME\\/ ID-|Q I\A Q\IXSHUUWLHWRMD DUYLRLGDDQ RVDQD 61

PLQLPRLQWLD NXWHQ HL NHVWeYLVWoe WXRWWHLVWD WDL (8'5 Q QRXGDWW'\Pd:’(g)\)/\(/V%D 6%5\%W6Ph¥| %Y EWMMFX\B(Y IPSI—RJ I.d:)l\bl\bD'\J_)gé-‘_R) Q‘/W\QBBQKDQNNLMRLGHQV[

KHLNNHQHPLVWa WDUNLVWDD DOLKDQNNLMRLGHQ WLHWRMD P\fV NDQVDOOLVWHQ W\{NDOXMHQ
<PSoULVW{VWDQGDUGL 6DQRPD MoOMLWWoa MD YDOYRR Wo0Oa KHWNHOO® HQVL MD WRLVVLMDLVLOWD

6DQRPDQ \PSaULVW{VWDQGRD\GW RNEPHOWKR-OIHMY MMAHHANH Q SHUXVWXYLOOD Sao Ve FPINERBRRoBYL RWYD OLVeaYaW MaOMLWHWWeaYWWWe MD (85 UHIXODDW
SLODDQWXPLVHQ PLQLPRLQWLD WLXNRLOOD \PSaULVWIMRKWDPLVVWDQGDUGHLHBD VE¥REHG-DgBOLKDANNLMYELYE LD ST PER A b oL WVHH PDDONB\WTQ

PXXWRVWD HGLVWaPaOO=s NHVWeoYLHQ PDWHULDDOLHQ N=s\WWf{a MD YDVWX%BBh)é,IDQ2 ﬁHQNIH@\W—R/MQNRUPWVSLDS%M%LDL\%NI\PTWWXI\WEF‘ELIIZ?IOR?QIB\J/IH\{-MsDPRQLPXRWR
PRQLPXRWRLVXXWWD MD VXRMHOHH ODMLSRSXODDWLRLWD YeKHQW=aPaOOn \BI%WI\II')YW“DYDéd\‘éI)\NM%UEYLQ/\Y\(I\PDQG}P&(?I\ITIQ \EBURI%%M_P‘]Q% Q/ WWWDLQ MD DUYL
HNRV\VWHHPLHQ RORVXKWHLWD WHKRNNDDOOD PDWHULDDOLHQ Nza\WfOOa= %%UY\H\N.%B{JQQ*IV‘VIQOBD%&QHbQ\QBH}‘%QQNH%%H\?ﬁ)z/wgg(?%Dubkﬁ§¥|6wﬁng QHXY

HNRV\VWHHPLSDOYHOXLVWD MD S\UNLPaOO=a OLHYHQW=aPraQ QHIJDWLLYLVLD YDI‘KN)&WI—"& ULVNLa SLHQHQQHW==Q SDSHULQ KDQNLQQDQ PRQLSXROLVWDP

6DQRPD VLWRXWXX \PSoaULVW{VWDQGDUGLQVD NDXWWD VXRMHOHPDDQ ELRd’FPﬂR'ﬁ\PDOFH%%R%@(%WD’WPXV\?WWV%éP\Q\ﬁEPuQBGIB'PWQ/WQBQQMH%ULLSSXYDLQHQ wL
YDVWXXOOLVWD Na\WWfa MD YDUPLVWDPDDQ HWWa VHQ WXRWWHHW HLYaw DIRBSWD WRWAVINDWRbMHRIWRY R %Q/\W/LL%%O\'R/LBBBRf@LNHﬁbWWf‘\FW’\AD‘@'B(YDVWL G
DVLDDQNXXOXYDQ UHJXODDWLRQ PXNDLVHVWL <PSoULVWIVWDQGDUGLQ sSHUYYWHHEGDSBBRRPWE Gf@y BPW HHLGTR MS O N WMARE W%FMP\/\K/BBBLWDNVHHQ (8'5
YDVWXXOOLVHVWL WXRWHWWXD SDSHULD MRND RQ SHUGLVLQ MnoMLWHV\?\P/QVE\PW'%DQBBk&G'LG\}“R/W@OHBG%QJ'TL@86‘%@5&9\7@/3”69?\?/99\9@4)&3Vd‘§1-|VYJLL'¢NDDW'
VHUWLILRLQWLM o Yé&H MW H3Y P&VD UM R DV'HEQW VWD QGDUGHMD MD RKMHLWD NHVW o YPRF BYR PO ARV RRYXSHEE QUUIHHHY LR RH ¢ VHUWLILNDDWWL

NDQQXVWDYDW YDVWXXOOLVLLQ Ne\WeQWTLKLQ MRLVVD SULRULVRLGDDQ ELRQRIVYHR BRALP ¥RWREYENR T xWHRMA0 B L WY MW kR bHQy VB VY WM Bo o R PD O
DONXSHUSLVNDQVRMHQ RLNHXNVLD 3DSHULQ VHUWLILRLQWL NaVLWWas DXGLWRIMAND M B yRSY LS QWHM Dy 3RS O O0PR YRY B EVMFBHIR BQ NBLYW Y BQ 2B MBI BhS L\
P XN D L K\ BIORLEFWW 8 QW IMHQ QRXGDWWDPLQHQ 6HUWLILRLQWLMaUMHVWHOPBW H[ﬁ.WHY(WQYJWQAd\QMH\M'BWN\U\é\éWWEDB‘QP%HHQ_XWWR/XDE‘{KBHF \YIW-PdDEIBQQ%LPXRWRLVXXV
HWWa SDSHULQWXRWDQQRVVD Na\WHWW\ SXX RQ SHUSLVLQ VHUWLILRLGXLVWD KB QRNBRWLY WP O KW LVWS P & YR 28 o AR 44 WRES R PRV IS RR Wl w:
QLLKLQ OLLWWIY=2Q PHWVaNDGRQ ULVNL= DONXSHUBLVNDQVRMHQ WLHW=aP\VWe NXQQLRLWHWDDQ MD VH KXRPLRLGDDQ PXMW

3DSHULQ KDQONLQWDVWDQGDUGL WDSDKWXQXW 6DQRPDQ WRLPLLQ HL VLVEOO\ OXRQWRSHU®=LVLa UDWNDLVXMD

3DSHULQ KDQNLQWDVWDQGDUGL RQ YDNLR RVD 6DQRPDQ SDSHULQWRLPLWV\bq_I\QAPWIb%LP%NMLEPWIBE%R\LI-\IN\XY%IMH 6DQRPDD ELRORJLVHHQ
PRQLPXRWRLVXXWHHQ OLLWW\YLHQ YDLNXWXVWHQ MD ULVNLHQ KDOOLQWDD 6DQRPD VHWWDD SDSHULQWRLPLWWDMLOOH YDDWLPXNVLD VHUWLILRLGXQ

SDSHULQ Nos\W{VWsa OHWVLLQ OLLWW\YaW ULVNLW DUYLRLGDDQ MD QLLWa= gLHg/ol-L% HWee O s(%% LQLL(?D%%D@QIIL_ WD VWHEE D%‘M’\WPMM{W LQVODL(?_ Wiy
KDONLQWDWLLPLQ YXRVLWWDLVLD QHXYRWWHOXMD DOLKDQNNLMRLGHQ NDQVV VI RLOOLYVVD ONDVWNHOODD %v Yia OVK\H LW N \g
SLWN=Q DLNDYsOLQ ULVNHM= MD DOLKDQNNLMDW UDSRUWRLYDW )6& wDL 3()&% %W| A (5'H \gg\ll\ll QQ/)E EP'PW%VQB ! MR}S Rl R ';Hg] %ﬁ/%% %WnggVXPXDDV{E
X Wr SH LO 0
\YLD é—%

,—I EIU

V o]
QHXYRWWHOXMD DUYLRLGDDQ SDSHULQ DONXSHUSWLHGRW 6LGRVU\KPLHQ Qn'vm-l"WIQVH D \WH
ODDWLPLVHVVD DODO\WRLPDOOD DOLKDQNNLMRLGHQ DVLDNNDLGHQ MD W\‘ﬂQWE'NR \[EH}SL% ! PD RQ NHKL

%\Hg}%% KDd\l'\PQ%NH EPIQLReBQV\)%%YEb\élMV
KDQNLQWDVWDQGDUGLQ SaLYLWWaPLVHVWa YLHVWLQQaVWa MD WRWHXWXNVP—'I:' MRRWOHI H U RBE PR R W\H/@QVI\?#\P VYB\Y\}'F@RVUWSEQ&DEQWH% WWHLGHQV

VYLKXRQHNDDVXSDGVWﬂ a VHN=a S a\WWfe MD VHUWLILRLQWLI
7RLPHW YRLGDDQ NRKGHQWDD ELRORJLVHQ PRQLPXRWRLVXXGHQ KLOOLWVHPLVE
6DQRPDQ YDLNXWXNVHW LOPHQHYaeW DONXSeoQ DUYRNHWMXVVD SROLWLLNDQ WF
HNRORJLVLD N\QQ\WDUYRMD MD YDLNXWXVWHQ NRKGHQWDPLVWD \ULWA\NVHOOH
PRQLPXRWRLVXXGHQ NRPSHQVDDWLRLWD 8ONRLVHW VLGRVU\KPaW HLY=asW ROH RV

DOLKDQNNLMRLGHQ VDDWDYLOOD VRSLPXVWHQVD NDXWWD

9XRVLNHUWRPXV
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(656( 5HVXUVVLHQ Nae\WWY MD NLHUWRWDORXYV S5HVXUVVLHQ XORVYLUWDXNVHW

9DLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ KDOOLQWD .HVNHLVLe MDWNXYLD WRLPLD MoaWHYDLNXWXVWHQ KDOOLWVHPLVHNVL 6DQRPDQ
MoWWHHQ PLQLPRLQWL MoWWHLGHQ NLHUUsW\NVHQ WDL XXGHOOHHQNo\W{Q Y|

NRXOXWWDPDOOD KHQNLOfVWTa MaWWHHQNaVLWWHOWQ OLLWW\YLVVa N\WV\P\NVLV
( SHVXUVVLHQ NeAWWHTQ MD NLHUWRWDORXWHHQ OLLWWIYaW WRLPLQWD§5UF£'\PIPW/IWWHY(VYDD \PSaULVWIW\fWa MD XVHLOOD 6DQRPDQ YXRNUDDPLOOD WRL

6DQRPDQ \PSaULVWIVLWRXPXNVHW MD WRLPLQWDSHULDDWWHHW RQ NXYDWW  \ QLAY Wi-s NRKGPMVPK o p LB KBORE VAXNKHIQ RS WXR R Q MRKWDPLYMaUMHV
\PSaULVWIVWDQGDUGLQ VRYHOWDPLVDOD 78KaQ NXYDXNVHHQ VLVaOWW P\IV QaliGH QuWER RREQIVERIGKBEGHR, W Pi VAY RIKGDY Gk i ViR GOMPRAMPOR GLON MD . wbC

QLLGHQ WRWHXWWDPLVHVWD YDVWXXVVD ROHYDQ RUJDQLVDDWLRQ \OLQ WDVR NXMARXYL MNP REWHQ NHVNHLVWHQ VLGRVU\KPLHQ QaNHPANVHW
RWHWDDQ KXRPLRRQ MD PLWHQ QH RYDW VLGRVU\KPLHQ VDDWDYLOOD

oOLWWDULW MD WDYRLWWHHW
<PSaULVWIVWDQGDUGL

6DQRPD RQ VLWRXWXQXW \PSaULVW{VWDQGDUGLQVD DY>6DQRPDQ \PSaULVIRIWIND QGIKRGIN D DY W\Pn\'\'/\?\)\)’\‘[\ﬁ’éﬂﬂo NLHUWRWDORXWHHQ OLLWW\YaW WDYRLWWHHW
NoVLWWHOHH VLLUW\PLVWa SRLV QHLW NHVWoYoo KDQNLQWDD HGLVWoPo@@d WAHUUSW\VPDWHULDDOLH®O MD

XXVLXWXYLHQ OoKWHLGHQ Na\WWfa MD \PSaULVWIQaNTNRKW 6WDQGDUGLQ WWY Ruw's WWoHE? Wk WY Rﬁ%fbg%ﬁx\dﬂ%wn\wr’(w\\/’”QSDQRQ WHKVSNNXXSVL\Ni \\//
VDDYXWHWDDQ YDVWXXOOLVLOOD KDQNLQWDN=a\WaQQfLOOs WHKRNNDDOOD WRMPW§§D§8§W%Q\I7§?(%% y! KlY/?iNOé—In o EBU\\%L\?’%%B&V\&JLV%VQ@w SEIX\I/I\?_DDL\\;VIYDVL\HVV
6DQRPD VLWRXWXX SDLQRSURVHVVLQ DLNDQD RSWLPRLPDDQ PDWHULDDOLHQ NXWRBPESEUEROILPEXEXVWHTR NS WY R SEEWWM LS RENR WG RN '

NLHUUsWWoPoaQ Ne\WHW\W PDWHULDDOLW 6DQRPD VLWRXWXX PLWWDDP DD Qs M (XAKHHQMPPF#E0 BIDHR B MPAREYVDDQ WRLPLSDLNRLVVDDQ MD

YDUDVWRLVVDDQ V\QW\Yaa MaWHWW=a 6WDQGDUGLQ PXNDLVHVWL 6DQRPD PLQIFREp BXRYkQp b2 WH @ \WARYEN Y bWRRBR RS S0 Ndd N WIKERI8HKGLYVaeQ MD NI
PXRYLD VLVEOWaYLVVE WXRWWHLVVD NLHUUSWHWW=aYLa PXRYHMD MRWND HLYRWY RQHBHWIL LR R WM H B OFR-Y LY WEWRTKW R IWAMD 6P LT RRYY KW RVYORK B XMW Ho K
HKNoLVHPoeQ SLODDQWXPLVWD MD WXQQLVWDPDDQ MD KDOOLWVHPDDQ VHOO B\ HHR WNRRQ H M B oW B 0o VB LR MY B b MRWVILR WiR BV WD W pRKSHRYOY DRV w L v
YDDUDQ SeoVWHVVeaQ \PSaULVW{IQ YDUPLVWDPDOOD QLLGHQ WXUYDOOLVHQ N BWHE Ry xY YV FPL VB 3¥)%l KW AR VAR o NAHHBEBIWWERIRED O WXRWWHLV
XXVLRN2\WfQ MD KaYLWW=aPLVHQ 6DQRPDQ DOLKDQNNLMRLGHQ HHWWLVHQ RKMHH MR pQ i NN Lp\R S8k % WAT Y MPIREEPHGD DM B WRE B L HRPMAL BANCENN R YW WD VHNE E
NHVWaYa0OH KDQNLQQDOOH NXWHQ VHUWLILRLGXQ SDSHULQ NeAWTOOH <P Sude/ Wiy YA Q@PYGILN R X D H oNRE B N E R VAPRRRIRG L O RENBA 5 S 8 W RIMERwwHLV VDD
.RQVHUQLQ YDVWXXOOLVXXVWLLPL MD KDQNLQWDWLLPL RYDW \KGHVVa YDVVWREXVY By RAMPQSEN GeQwMA Mol T QRWR G RW ¥ N H R MEH YWY R NR®HVHAR LMD waPa wDYH

YDVWXXOOLVXXVWLLPL YDVWDD VWDQGDUGLQ SeLYLWWeaPLVHVW=z MD VHQ YLHVWI‘:SQF’?%M@’WLD

( 5HVXUVVLHQ Ne\WW{fQ MD NLHUWRWDORXWHHQ OLLWW\YaW WRLPHW MBUHNXAYMEW ORVYLUWDXNVHW

SHVXUVVLHQ VLVeeQYLUWDXNVHW 7HKRNNDDOOD MaWHKXROOROOD 6DQRPD S\UNLL PLQLPRLPDDQ KaYLNLQ V\QW\PLV}

6DQRPDQ NHVNHLVHW WRLPHW OLLWW\HQ UHVXUVVLHQ Ne\WfQ YDLNXWXVWHQ KDOOLQWDDQ NRVNHYDW SDSHULQ Na\WWfra 6DQRPDQ WXRWWHLVVD

1oPa WRLPHQSLWHHW OLLWW\YsW 6DQRPDQ DUYRNHWMXQ DONXSeoaKaQ MD VXKULBHNWE WWHIHQ WY cRrQ@ YWMBMWIYNYHWD QRPD WHNHH \KWHLVW\{Wa

SDSHUL MD SDLQRWXRWWHLGHQ DOLKDQNNLMRLGHQ NDQVVD YDUPLVWDDNVHHD®R RMHUQV UIKRK G X QL I$Q SHIMeQ QWL \UWY Q X NP W W R\LPGIWR ReQV NDOYDRPW R SDLQHWXW W

NRKGDVVD ( NRVND SDSHULQ VHUWLILRLQWL OLLWW\\ OaKHLVHVWL P\fV 6DQRRDKRHELVRG RPDWHHIQ [PIRGH. M B R RARDLW X & WIHFHHQ OWIX\R W W i H@HYQD MKXXRMKIVQUHRY VD N o\ W H W

KDOOLQWDDQ ODWHULDDOLHQ VHUWLILRLQWLLQ OLLWW\YLHQ YDLNXWXVWHQ KN®UWHXMX VLV N M LV 6NIER FSAND RED. X R WBVOMSTIW RLX RGO RQW B U R MIMYDVY M B RIMO! D DNDHKHEH

Ne\WW{T1Q MD S\UNLL RSWLPRLPDDQ UHVXUVVLHQ N=2\W{Q HVLPHUNLNVL PLQLPRR\PDO\@D=S Y §H 6D Q RAPD: UR QWIIDL QEIRUAYRRNM W IMLX\QV DIDAN X7RAAFQ. L DS KXIQ W RLPLWWDML O W

SDSHULQNXOXWXNVHQ VI\IVWHPDDWWLQHQ VHXUDQWD MD HQQXVWDPLQHQ MR W VDN IVID ) )6 MBI MKRADL S DYSCHORLIQNM DW W O¥HR S® D Q R WYR OPW. WD GIH B'W HH @ XM QIR UMR MBQRP D

SDLQRWYLVVa 6DQRPD RSWLPRL RPLVVD VDQRPDOHKWLHQ SDLQRWDORLVVDD @ RDPQQR SDRVHM\DL Q3 DENDRP PO QLIERUBQ Q DG W/H QY SIDBSIMILAWDDQ VHNs UHVX

SDLQRPXVWHLGHQ MD SDLQROHY\MHQ NXOXWXVWD MD NLHUUsWWsaa Na\WHW\GL LVDWAR U HDD BILRO RAMLAHHIN PNR\QLL FHOR\@ R SWRXW M M QQMD L NORDV W RO YRIQ WW\YLHQ Y

SDSHULMaWWHHQ RVXXWWD VHXUDWDDQ WDUNDVWL MD SDSHULMEWWHHQ RVXXZ(R®Q RUDY PO&\WIQUMLIN DR EGXKQVNIDQ Q XKW HQVIL GRWHIORQ R JQWDDN EM $HAWQN X LW XD \
6DQRPD VHXUDD VHUWLILRLGXQ SDSHULNXLGXQ RVXXWWD VHNe RPDVVD WRLPLQ
Ne\WWaYLHQ DOLKDQNNLMRLGHQ SDLQDPLVVD OHKGLVVa MD NLUMRLVVD 9XRQQD
RVXXV ROL

9XRVLNHUWRPXV
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7DXOXNNR ( 3DSHULQ NXOXWXV MD VHUWLILRLQWL ( 5HVXUVVLHQ XORVYLUWDXNVHW

6HXUDQQDQ PLWWDUL -BWWHHW

6DQRPDQ VDQRPD MD DLNDNDXVOHKWLLQ MD NLUMRLKLQ No\WWaPaQ SDSHULQ NRNRQDLV%B(@(EJD%SéPSQRWDORLVVD WRLPLWLORLVYVIVRQ®R LDD WRWHRALW ¥ D Y X RQWQ L L
XXGHOOH Ne\WHWW\MHQ MaeWWHLGHQ RWOQRBDQRNWYDNQY MRPWHLSWEQRWDORD 6)

6HUWLILRLGXQ SDSHULNXLGXQ RVXXV Na\WHW\VWsa SDSHULVWD SURVHQWWLD

VDQRPDOHKWL=a8 20HQQDLVLD MaWHYLUWRMD MD MaeWWHLVVa HVLLQW\YLa PDWHU
5DSRUWRLQQLVVD QRXGDWHWDDQ 6DQRPDQ WDORXGHOOLVHQ UDSRUWRLQQLQ UDMDXVWD 5DSRUWRLQW,

SDLQRWDORLVVD VDQRPDOHKGHW MD DOLKDQNNLMRLGHQ SDLQRWDORLVVD DLNDNDXVOHKGHW MD NLUﬁg\g_bnﬁg&m%m\%xﬁ\yvﬁmﬁ&mmwwy@wmi&%%\o%%éﬁmL&§§LﬂV€@NL\éY\JVMHI\PLHMD MRWD

VXRULVWD PLWWDXNVLVWD HLYaWN= QH VLVeOO=r PHUNLWWeYLa ROHWXNVLD 7LHGRW VHUWLILRLGXVWDPNX\LBXH A WRM @DM)O(RJNWLQ\HRNPS\IDN_EQARSWJERVH\VHIJIMQILMDQ/W\NW—LHQRJLMW[\RIQ D@HIBQ\H)QOWRIH_IPJ_O\D
YDUVLQDLVHQ GDWDQ SDLQRWHWWX NHVNLDUYR 3XXWWXYLHQ WLHWRMHQ RVDOWD RVXXV ROHWHWDDQ '\?gW\IﬁF(’)DE?ﬁIRﬁ%VLe{LM VWH

U UV EEEVER R WX RWBIWRGDLWRNVHW RYDW VXXULQ Maww
IDXOXNNR  ( ODWHULDDOLHO NXOXWXV RPDVVD WRLPLOQDVVD VWDQGDUGLD \PSaULVWIMRKWDPLVHHQ PXNDDQ OXNLHQ MoWHKXROWR 3DLQRWI
YDUDVWRMD MRLVVD V\QW\\ SoaRVLQ WRLPLVWR MD SDNNDXVMaWHWWa -aWHE

6HXUDQQDQ PLWWDUL 6XRPHVVD SeaNRQWWRUL 6DQRPDWDOR RQ %YUHHDP VHUWLILRLWX +ROODQQLVVD

6DQRPDQ No\WW&oPLHQ PDWHULDDOLHQ PsaUa RPDVVD WRLPLQQDVVD VHWMRIOQWN
3DSHUL WRQQLD

2Q 6DQRPD DUYLRL MoWHYDLNXWXNVLD UDSRUWRLPDOOD WRLPLWLORLVVDDQ YDU
3DLQROHY\W WRQQLD

6XRPHVVD VIQW\QHHVW=z MaWWHHVW=a HLNas ROH WXQQLVWDQXW MoWWHHVHHQ (

Ne\WWoa MeWHWLHWRMHQ ODVNHQQDVVD VXRULHQ MD DUWVLIRHGRUIWNCD FLUWW B X WKXI
.RVWXWXVYHGHQ OLVeDLQH WRQQLD MaWWHHQ SXQQLWVHPLQHQ SDLQRWDORLVVD MaWHKXROORQ DOLKDQNNLMRLGH
3DLQRSURVHVVLVVD Na\WHWWoYn SXKGLVWXVDLQH WRQQLD WRLPLWLODQ SLQWD DODQ MD W\TfQWHNLMYLGHQ ProUaQ SHUXVWHHOOD -sWHP®:

6DQRPDQ YDVWXXOOLVLVWD OaKWHLVW=a KDQNNLPLHQ ELRORJLVWHQ PDWHULDDOLHQ SUR%I—Z%&NL\N%R%Q)YW&F!—DK}V% M/BLBEQY&MLQ MaWWHHQ N=aVLWWHO\WWSLVWea 6DQRPDQ SDL
6HUWLILRLGXQ SDSHULQ Ne\WWJTRVXXV RPDVVD WRLPLQQDVVD

3DLQRYSULW WRQQLD

.LHUUeWHWW\MHQ MD XXGHOOHHQNa\WHWW\MHQ PDWHULDDOLHQ Na\WW{ RPDVVD WRLPLQQDVVD
.LHUUeWHWW\MHQ MD XXGHOOHHQNa\WHWW\MHQ PDWHULDDOLHQ NRNRQDLVSDLQR WRQQLD
.LHUUeWHWW\MHQ MD XXGHOOHHQNae\WHWW\MHQ PDWHULDDOLHQ RVXXV

S5DSRUWRLQQLVVD QRXGDWHWDDQ 6DQRPDQ WDORXGHOOLVHQ UDSRUWRLQQLQ UDMDXVWD ODWHULDDOLHQ NXOXWXVWLHGRW RYDW SHUaLVLQ 6DQRPDQ VDQRPDOHKWLSDLQRMHQ
WXRWDQWRMaUMHVWHOPLVWe 6HUWLILRLQWLWLHGRW RQ NHUsWW\ SDSHULWRLPLWWDMLOWD RVDQD ODVNXWXVWD 6HUWLILRLGXQ SDSHULQ RVXXGHQ QLPLWWaMa RQ UDSRUWRLQWLNDXGHOOD Ne\WHW\Q SDSHULC(

NRNRQDLVSDLQR 3DSHUL RQ DLQRD 6DQRPDQ Ne\WWeoPo ELRORJLQHQ PDWHULDDOL 6DQRPDQ RPDVVD WRLPLQQDVVD HL Ne\WHW=&a WHNQLVLa PDWHULDDOHMD OLWWDUL HL VLVeOO=& PHUNLWW=aYL®
ROHWXNVLD

9XRVLNHUWRPXV
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TDXOXNNR ( -aVDWBHW ODMLQ MD KaYLW\VWDYDQ PXNDDQ

-aWH WWSHLWWaLQ MD ORSSXNaVLWWHO\PHQHWHOPLWWaLQ WRQQLD
6\QW\Q\W MaWH \KWHHQVa

/RSSXNaVLWWHO\WQ RKMDWWX MaWH \KWHHQVa=

+\1G\QQHWW\ MoWH \KWHHQV=

7DYDQRPDLQHQ MaWH 2KMDWWX ORSSXNaVLWWHO\\Q
SROWWDPDOOD
NDDWRSDLNDOOH VLMRLWWDPDOOD
PXXOOD ORSSXNeVLWWHO\OO=®

7DYDQRPDLQHQ MaWH /RSSXNeVLWWHO\VWa PXXDOOH RKMDWWX MaWH
YDOPLVWHOX XXGHOOHHQN=a\WWf{a YDUWHOQ
NLHUU=sW\NVHHQ

PXXW K\TG\QWaPLVWRLPHW
<KWHHQVEs WDYDQRPDLQHQ MaWH

9DDUDOOLQHQ MeWH /RSSXNaVLWWHO\WQ RKMDWWX MaWH
SROWWDPDOOD

NDDWRSDLNDOOH VLMRLWWDPDOOD
PXXOOD ORSSXNeVLWWHO\OO=®

YDDUDOOLQHQ MeWH +\fG\QWePLVWRLPLWWSHLWW=aLQ
YDOPLVWHOX XXGHOOHHQN=a\WW{a YDUWHQ
NLHUU=sW\VW=a YDUWHQ
PXXW K\TG\QWeaPLVWRLPHW

<KWHHQV=a YDDUDOOLQHQ MaoWH

LHUUsWWoPaW{Q MaWH

LHUUBWWBPaWWIPEQ MaWWHHQ SURVHQWWLRVXXV
6\QW\Q\W MaWH \KWHHQV =
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<KWHLVNXQQDOOLVHW WLHGRW (HWWLQHQ RKMHLVWR

6DQRPDQ HHWWLVHVVe RKMHLVWRVVD PaocULWHOO®8Q \KWHLVHW HHWWLVHW QRUF
WeVvVve RVLRVVD HVLWHWW\Ma YDLNXWXNVLD (HWWLQHQ RKMHLVWR PXRGRVWDD \
(6566 2PD W\JYRLPD avve ‘M ( QHQ G \

6 DQRP DQ HHWMZHQ RAMMR W@ <. Q * GEDO&RP SDFW DBIWHHQ N P P HOHQ SHUDDWMD MDD NRVAHYDWKP IVRINHXNVD
6WUDWHJLD W\fHO=Paa \PSaULVWYfa MD NRUUXSWLRQ YDVWDLVXXWWD

6%0 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHNz QLLEBROVKXRORYPAN xNPx YKPWNDIWHAVES 8O LLNND

OLLNHWRLPLOWDPDOOLO NDQVVD SRXOXNXXVVD MXONDLVWX 6DQRPDQ YDVWXXOOLVXXV MD LKPLVRLNHXVSROL
6DQRPDQ WRVLDVLDOOLVHW MD PDKGROOLVHW YDLNXWXNVHW ULVNLW MD PDKERIE VWX MR &y ?{WLﬁ%VgLLIMD-PW\E{Q%Wé%BQb%&%% ot VPO WEIE B v
6DQRPD WXQQLVWL NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQQLVVDDQ M'\W/\/\h:’< kW g%V % OW}QR/H_'\BQ/? DO VHYHW Bf V\@(WHL"\}"’ VB RIYWENYPp WRWHXWX
W\TOQWHNLMJLKLQVEs WDUMRDPDOOD WXUYDOOLVLD W\fSDLNNRMD PDNVDPDOOD BLMWX\?'DGHWDCS’I\'T R Yy %@HﬁBBBQbBXﬁ(Q%&& RSP MBRWH WRIWEEY NURE QAN

VHNGo HGLVWoPoOOa VXNXSXROWHQ WDVD DUYRD MD PROLPXRWRLVXXWWD 6DQ%Ps WIMERWIELW MWW MY WL 10 VWUDWHJILDQ MD OLLNHWRLPLQWDPDOOLQ
RQQLVWXQXW WRWHXWXV RQ ULLSSXYDLQHQ VLLWs HWWa \KWLTOO® RQ RVDDYLD B REBRX WXRXME W R KR MB KRQhWA TBWVS o M BN PUMRIHRW B D WWEBBHR wx 0 g
KRXNXWWHOHYLD WXRWWHLWD MD SDOYHOXMD DVLDNNDLGHQ WDUSHLVLLQ 6D QiR SWMHHLGMBW B%Y BY Wk SPUR/R Y DR B Rfk W BB M 11 HR MO MR BVES ¥ MPwha |

WWW\YaLV\W\WWa WRLPLOOD MRWND NHVNLWW\YaW LQNOXVLLYLVHQ MD LKPLVNH6Vd\ld-||i_|y[5|%MQW%%%WW\Q\M&PNY##'@QHHQ SHULDDWWHHVHHQ MRWND OLLWW\Y

/LVENVL 6DQRPD WXQQLVWL WRGHOOLVLD WDL PDKGROOLVLD NLHOWHLVLz YDPNYRANUESR WiRW LB WPR X W vEW iy W&WDY§B/6N5h\de‘QNDQ\PS’M)b%%\?VXXV M
W\IDLNDDOQ WHUYH\WHHQ MD  WXUYDOOLVXXWHHQ W\ﬂPDUNNLQDRVDs\k'ﬁ%LVWf VL[K{XHﬁW%@KI—F&F{k&RLNV%@'D’MQBL\W‘H@’&P\HHQBDOOLVWD MXOLVWXVWD .

W\THKWRVRSLPXVQHXYRWWHOXLKLQ VXNXSXROWHQ WDVD DUYRRQ MD vDPDDQ SBENKHLDP YW BW\PRM\?HG% DRKMHLWD PRQLI

KeLULQQeQ YDVWXVWDPLVHHQ VHNo W\TQWHNLMILGHQ WLHWRMHQ \NVLW\LVWWHHG WP HLR8PR W ROWEYG T WBL§9W§Q9|':E{VY-R f’bVMNMQ/\Q/WI-'rW \%:SIITP\PDDDQ
\NVLWWaLVLQe DVLRLQD 6DQRPD NHKLWWos MDWNXYDVWL W\TRORVXKWHLWBoYHH s\ WALR MRS M IY GBB KD o' KEK@Y HABREY WP, BRKWHEOWR P M4® PDKGROOLVLE
PDKGROOLVXXNVLD VHN= YDUPLVWDD W\TQWHNLMfLGHQV=a WLHWRVXRMDQ NXXOXYDW \KWHLVNXQQDOOLVHW YDLNXWXNVHW MRWND OLLWW\YaW 6DQRPDQ RI

1aPo YDLNXWXNVHW NRVNHYDW 6DQRPDQ RPDD WRLPM\IWBD NDLNLVVD WRNPNQWW(%\HQ N LI QX LEGHQ WDL OLLNHVXKWHLGHQ NDXWWD "XH GLOLJHQFH

6DQRPD K\{G\QWoa YXRVLWWDLVWD KHONLOTVWIWXWNLPXVWD MD PXLWD WxXxWNTBYRYEYS VR SSMNRWEYNPHEEY RBPBY Y H YR M A v R YR WPLRW B RKMHLYVVD PRQLN

WUHQGHM= MD DVLRLWD 7XWNLPXVWHQ WXORNVHW WRLPLYDW WRLPLQQDQ VXXQRWWHAKRIREMPAR &PRARDVSIEMNS N IYOPROAR WMieH WERITHR MR WY HNBovb L o
PDKGROOLVHVWL KDDYRLWWXYDVVD DVHPDVVD ROHYLHQ WDL VIUMS\WAQHLGHRp WKPLHRY REWENERTWHBR DHPANDEVEVNE BBRYRAY TV R XFMQWDQVD DLKHXWWE

\KGHQYHUWDLVXXV MD LQNOXXVLRN\VHO\Q '(, DYXOOD NRUMDDPLVHNVL /LVEWLHWRMD RQ NRKGDVVD 6
9DLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ KDOOLQWD +HQNLOJVWISROLWLLNND

6DQRPDQ NHVNHLQHQ RPDDQ W\J{YRLPDDQ NRKGLVWXYD SROLWLLNND RQ MRXOXN
6 2PDDQ W\YYRLPDDQ OLLWW\YaW WRLPLQWDSHULDDWWHHW NDLNNL 6 HHQ OLLWW\YaW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW MRWND

7eVVa RVLRVVD 6DQRPD NXYDLOHH WRLPLQWDSHULDDWWHLWD MRLWD RQ WRXXKGEWHWWXYDRDPQLAQV\YWPHOQWKRNGEMIXKRURSRKEHG®WXQLHI® YNOLINKW ¥XMWHBQ RQ NDWFH
KDOOLWVE.DLNNL QuoPo WRLPLQWDSHULDDWWHHW NRVNHYDW 6DQRPDQ RPDD +W@NPOQWARDPS AVIL WNOWWD WO W o O b N NLK NH i QW WINRLINGDY WNRD PLYDW 6DQRPDQ KHQNL
WAfMeU NDLNLVVD WRLPERWRPDQRVKDOOLWXVY RQ K\YaNVIQ\W WRLPLQWDRKMHHW LE&PQWRRIDNH XNERQEWUGNWYQ KWIWRXPXVWHQ MD \KWLTQ DUYRMHQ PXNDLVHV
NRQVHUQLQ WRLPLWXVMRKWDMD .RQVHUQLQ WRLPLWXVMRKWDMD MD MRKWRSKHKPEWREPWY NV WRH YN #HEHMMFPQ \DW &V XUOVW R WML W% N VHHQWWR R WORE D AV W D

WA\TQWHNLMeW RYDW WLHWRLVLD WRLPLQWDSHULDDWWHLVWD MD QRXGDWWDYDW QLLW=®
6DQRPD RQ VLWRXWXQXW OXRPDDQ W\fQWHNLMfLW= LQVSLURLYDQ PRQLPXR

loPa WRLPLQWDSHULDDWWHHW RYDW VDDWDYLOOD VLVeLVWHQ NDQDYLHQ NDXWXXDQ WHORNW § LR Bl QI NRKLIMHIIQV VR R N M 1 N WXDX ONCXLOMXLARA WMADD bt KORQL MAR\LYTIN! /BT XB/ABLRVONL FAQL LNNIN DN
KHQNLOTVW{SROLWLLNND VHNe PRQLPXRWRLVXXV MD RVDOOLVXXVRKMHHW RYDMWHO QWMDY LMD BAYV KEH-PENRRDIY W fid NNEWDLDY KLWYVWD SHULDDWWHLVWD ODDNRKWDLV
PDDNRKWDLVHHQ ODLQVooGuQWTTQ W\THKWRVRSLPXNVLLQ MD No\WoQWILKLQ |

9XRVLNHUWRPXV
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WXUYDOOLVXXGHQ KDOOLQWDMaUMHVWHOPaW MRWND DXWWDYDW WXQQLVWDPP\NY BIOL OILW Whi QW Rk QU WAVRIMIVNIDSQU RV M N M MBD @ RRARQALIPDARNADR N B WXAGIHID K W@ N DO M W
SULRULWHHWLW LKPLVRLNHXGHW PRQLPXRWRLVXXGHQ MD LQNOXXVLRQ W\TW MU YGIWGHNQ ML W XRIXLD/G\OAW K WE B Q DN N B IKQ KIXXORKLYQQ WD 8 B\ONLQMVIH B MMH QU XWDH Q KoL

WXQQXVWXNVHW UHNU\WRLQQLQ MD XUDPDKGROOLVXXGHW DPPDWLOOLVHQ NHKLW\NVHQ VXRULWXNVHQ MRKWDPLVHQ W\{QWHNLMJLGHQ
YXRURYDLNXWXNVHQ VHNe NXULQSLWRN&\WaQQ W 6DQRPDOOD RQ VHONHeW WRLPLQWDWDYDW KXROHQDLKHLGHQ NaVLWWHOWQ 7\

NDQDYLHQ NDXWWD PXNDDQ OXNLHQ NROPDQQHQ RVDSXROHQ \0OuoSLWaoPao UD
6DQRPRQ VLWRXWXQXW SDQRVWDPDDQ LKPLVWHQ N\N\MHQ MD WDLWRMHQ NHKSWRW¥RVVHE QVDNNMXRMND PY:BQWBW R L F M JNDX O\ MWNKNKLU LD PVRD. VBH W XRVe s \D SD XNV HW GRN
6DQRPDQ DUYRW ROHQQDLVHQD RVDQD W\TVNHQWHO\WDSDD +HQNLOJVW SROYLDMWNXNDPHOXR BXLWKXBHY RPDOLKWOQRLY MWW Q /WX EWXIU YADMMRIPADK XGHHKQ@ DD WDSDXN
\KGHQYHUWDLVHQ NRKWHOXQ V\UMLPaWWJP\W\GHQ VHNos KHQNLVHQ MD I\\VLVHQ VKXYLY@ORCLLQ/GHLQD MKD YW Qf @ W HNQ IMIR MGX W ® N HW RKWBD PILN-DOMOW X X ULQ \OOaSLWaPLVHNVL

SROLWLLNDVVD RWHWDDQ KXRPLRRQ PXXQ PXDVVD YDVWXXOOLVXXV ODNL 6 MD3 UWKRIHVY @I WW MRW {NDXORVWH YD WKW HMIH QI3 Q WRIN YNDAOIXOW XNVLVWD RPDQ W
KXRPLRLGDDQ RPLHQ WA\TQWHNLMYJLGHQ YXRURYDLNXWXNVHHQ OXRWXMHQ NDQINDBHRVNWOXWWD MRWND RQ NXYDWWX NRKGDVVD 6

ORQLPXRWRLVXXV MD RVDOOLVXXVRKMHHW 6DQRPD RQ VLWRXWXQXW OXRPDDQ \PSasULVWIQ MRVVD WA\TQWHNLMaW WXQWHYI

ORQLPXRWRLVXXV MD RVDOOLVXXVRKMHHW PooULWWaYaW 6DQRPD PRQLPXR \KVIYHLVWH WDYR%WLWHLGH VDDYXVXWDPLVHH\?NH RPDDYS\\Wun WHTQWHNLMIL O
° QRPDQ PRQ MWHUSHR Wop 8" BB ORI o A KTel oWt WERWER Y RBB B wirvrLPOE
MRWND OLLWW\YaW RLNHXGHQPXNDLVHHQ NRKWHOXXQ \KWeOalLVLLQ PDKGROOLVXXNVLLQ V\UMLQWGNLH WRRQ ONNDWDVD DUYRRQ MD

VXNXSXROLQHXWUDDOLLQ NRNHPXNVHHQ -RXOXNXXVWD DONDHQ RKMHLGHQ Vg AWM LRRWKY S 08 WhiRBKH\QKE RIN LA AW HDRAL W UIRNNMRRQ QRREBWALSD <. 0 \uLw
+5 WLLPLR YDVWDD PRQLPXRWRLVXXV MD RVDOOLVXXVRKMHLGHQ WRWHXWWDPbygtVWVW R RNEQQWDRK MR VWX P RE LK B Q VEFd & L WIVGRPH X H VW e MPoBUHH VWE- Q RSV & X Y D W v
RQ MDHWWX +5 Q MD NRQVHUQLQ YDVWXXOOLVXXVWRLPLQQRQ NHVNHQ QuNINXOPDVWD GXH GLOLJHQFH VLVeOW\\ KDOOLQWRRQ VWUDWHJILDDQ MD OLLNH

+olLULQQrQYDVWDLQHQ VWDQGDUGL <KWH\GHQSLGRVVD RPDQ W\{YRLPDQVD NDQVVD 6DQRPDOOD RQ VeoQQYJOOLVHVV:
AWeQWIMHQ OLVeNVL KeLULQWoeQ OLLWW\Yoa YDLNXWXVWD KDOOLWDDQ WMpsMHPR oy IKPLW ELQ@2RVRYVW D W MOOOH 8 W OQRGHWLO BV WHRVMW SXYWDIWBRQHW /L
\NVLW\LVNRKWDLVHVWL PDKGROOLVWHQ KoaLULQWaWDSDXVWHQ NaVLWWHO\SURWNB®HYLY DWRQVHKRAOD O Q+5yWR URLY Y DNVXWPON K AlHE Q9@ W B M WWPILVEQ V WD Q B\ G kQ W H\ G H
SalYLWWaPLVHVWa YLHVWLQQaVWa MD WRWHXWXNVHQ MRKWDPLVHVWD YLHVWLQQueVWa YXRVLWWDLVLLQ WDL QHOMBQQHVYXRVLWWDLVLLQ WDSDKWXPLL

DQVLRVWD 6DQRPD \00aSLWoa G\QDDPLVWD MD UHDJRLYDD YXRURYDLNXWXVWD
6\UMLQQ2Q SRLVWDPLQHQ MD \KWaOaLVWHQ PDKGROOLVXXNVLHQ HGLVWEPLQHQ y 't Ry DLNXWXNVHHO W\fOWHNLMILGHQ NDQVVD

.DLNLOOD RPDDQ W\TYRLPDDQ OLLWW\YLOO=® WRLPLQWDSHULDDWWHLOOD S\ULWgreQ HKNeLVHPaeQ VIUMLQW=aa VHNg HGLVW=aPoeQ PRQLPXRWRLVXXWWD MD
LOQNOXVLLYLVWD W\TSDLNNDD /HDUQLQJLVVe YXRVLWWDLQ MaUMHVWHWW=aYa 6KDUH 9LHZV :HHN YLLNNR WDUMF
DMDWXNVLD LQWHUDNWLLYLVLVVD LVWXQQRLVVD NRNR OLLNHWRLPLQWDVHJPHQ

‘HONLOVWISROLWLLNDVVDDQ 6DQRPD PeoULWWHONH HWW= \KWLTOOR RQ QRGAANRINUIDRVNin AR YBRARPBIGBH YWD B O0 4 « ERVHAREBE i\ FENIRY MRl

OXNLHQ VHNVXDDOLQHQ KolLULQWa WDL NLXVDDPLVHOOH W\J{SDLNDOOD 6DQRPD RQ VLWRXWXQXW YDUPLVWDPDDQ NDLNLOOH \KWoO&oLVH
PDKGROOLVXXGHW NXQQLRLWWDPDDQ PRQLPXRWRLVXXWWD VHN=o OXRPDDQ LQONHXXY )RYD®DYENHY D QN D XIOVOWMHXWLRQ VO R QL A X RORH WKSOM @ VWHWR B QWX RVLWWDLQ
WDKDQVD VRVLDDOLVHVWD LGHQWLWHHWLVW=a NXWHQ VXNXSXROL LGHQWLWH MW EYW®O WWHNWKS X R OTHMWHDN L IVEW oY RNLYQWAD OFQ iV X & HWWWR o UMR\G/ XRAW B L H VOB IG\LIDY Wi2Q O
DONXSHUsVWsa LKRQY=sULVW=a [\W\WLVLVW=a MD KHQNLVLVW=a N\Y\LVW&a WDL YRFPBEDVWDNWVEHY XD/ VX VINR YR B VOWLK H\8 R ®lokb\y W IQWY D OPVHG WS L NRINKWKHQNLOTVWTOC
VXNXSXROLVHVWD VXXQWDXWXPLVHVWD \KWHLVNXQQDOOLVHVWD DONXSHUnVWRNMDWRNHWWKWQYMRUI‘RD’QVNQWIX‘WWHQVBUWUEP\LWQQDN\DJIQWVBL‘WI\MDNDLNLOOH W\
RPLQDLVXXNVLVWD 6DQRPD HL K\YaNV\ PLQNoaQODLVHHQ RPLQDLVXXWHHQ SHUXVWXYDD V\UMLQWsoa ORQLPXRWRLVXXV

RVDOOLVXXVRKMHLVVDDQ MD KHQNLOJVW{SROLWLLNDVVDDQ 6DQRPD S\UNLL & IPERDH ¥ HWoKHQ NyOIWYGT K‘b%N‘PLW\Qk‘?ES@WlBLD/%%NDM% LHONOPPOL QL RNAVHOA\W R
U\KPLLQ NXXOXYDW KHQNLOYW RPDVVD W\{YRLPDVVDDQ MD U\KW\\ SRVLWLLYLRENSWMAXIWHQR o UdYINdHE MRPRRECREREXXYNKEBHQcWoW b VWANRHYHHQ MD DUYLRL

,KPLVWHQ \KGHQYHUWDLQHQ NRKWHOX VHNo W\fHOoPoQ WDVD DUYRQ HGLYWEBNOXYCRRxB%Y PR Q¥T-GRP D/XYINLR KN NHRV WSO RRWILPD DQDOVWRLGDDQ \NVLNNH
YDVWXXOOLVXXWHHQ \NVLNNY WDL DLKHNRKWDLVLD SXOVVLN\VHO\Ma MRLOOD VDDGDDQ WDUNHPSDC

MDNDXPDDQ OLLWW\YLas WDYRLWWHLWD MRLGHQ VDDYXWWDPLVWD VHXUDWDDQ Y.
9XRVLWWDLVLLQ NRXOXWXNVLLQ VLVaOW\YLHQ MD VLVaLVWHQ NDQDYLHQ NDXW RADL YDIDIODYLLVOADHHQ DI Bl WAHOWK \G R 191 B QV W/ @/ aNQLVA TOMAHHL \OL M ©N YV D LAADKQNRODW M X UD DY ND L V
No\WeQWIMHQVa WRWHXWXPLVWD VaoQQTOOLVHOOr KHQNLOTVWIWXWNLPXNVHKHD MDO R R i AXKRWKR PVORNXAE QMR XARMOPRMNDKH. B BIOV@OW WO UL 6DQRPD RQ
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7RLPHQSLWHLGHQ YDLNXWWDYXXWWD VHXUDWDDQ HGHOO&uo PDLQLWXLOOD W XSDONLRXMNY LWIDTR WM R k& Q WeLoNDQQEDYOL \RVQH 1= \NAHHKWL W BWYNL M V N XXARHHL O B IDG 6iQ R B Q OMRLP L Q G
6DQRPD RQ RWWDQXW Na\WWTIQ WRLPLQWDWDSRMD YDUPLVWDDNVHHQ HWW&o RDPDBEWROME W OMD: SISWNRKGEHD MHEVRW HDO WeHW @k X W\DD G DR P DT T QMVH N VMY VW N D Q |
NDQQXVWHWDDQ LOPRLWWDPDDQ KXROLVWDDQ OXRWWDPXNVHOOLVHVWL 6DQRPORVUW S Y RALYWILWIDQ DIYH VW LB I BS INXMRHQV I XRAURIDIH®D BIVK_HKIHVQND. @ PIPERH W W D P L

+5 WRLPLQQROOH WDL DQRQWPLQ UDSRUWRLQWLNDQDYDQ NDXWWD 7DSDXNVLVWD UDSRUWRLGDDQ VLVeLVHVWL QHOMaQQHVYXRVLWWDLQ MD XONRLVHVWL
YXRVLWWDLQ 6DQRPDOOD RQ Ne\W{VVeeQ WRLPLQWDWDYDW MRLOOD VH YDUPLVWDD HWWa=

7\TQWHNLMYLWo NDQQXVWHWDDQ LOPRLWWDPDDQ KXROLVWDDQ OXRWWDPXNVHOO
6DQRPD NXQQLRLWWDD W\TQWHNLMILGHQVa RLNHXWWD OLLWW\s DPPDWWL\KGYXRUDDLL @ V KKIGQ MWOH D\DYHSD XKH @ B L O § VAW R D R BILRPOXV 1) MWONLR VR XAMLHQU D SR UW R L
RLNHXGHW RYDW RVD .DQVDLQY@OLVHQ W\fMaUMHVWYIQ ,/2 MXOLVWXVWD W\{HOaPaQ SHUXVSHULDDWWHLVWD MD RLNHXNVLVWD MRKRQ 6DQRPD
VLWRXWXX OROHPPDW OLLNHWRLPLQWD\NVLNfW MaUMHVWaYaW VeaQQTOoOLVLBRENBWMBRKW VPR VO RS MRLSE *Wp PN BYH W HRRM o B R G &7 & SAREPEN HYQV RP XX G
NDQVVD +HQNLOJVWIQ HGXVWDMLOOH LOPRLWHWDDQ HWXNaWHHQ PDKGROOLAAVRAP FidHO B VL VR B WP RHAHPD HINRFHHW N BP *M B 2 Wb P HW WD MRHS Lk Pel@P RLWW
NDQVVDDQ QHXYRWHOODDQ /LVaNVL KHQNLOJVWYIQ HGXVWXNVHQ YDuPLVWDIPLWRYYHXKEHQNLQRUMWNAWVMWREWRROXxPRMABP Do M YON Lt 68BBEVHWXW WDSDXNVHW Vv

KHQNLOYVW NRNR 6DQRPDQ NDWWDYD HXURRMDDRODOQHQQAROWLOGHOXM X W& XV \NWY W §L &R MAWARU\KPRYVEYVLHQ NHKLWW=PLVHNVL MD LOPRLWWDD WDSDXVWHC
YooULQNa\WIVWDSDXNVHW HULOO&©aQ N\WHHVVa ROHYDVWD OLQMDMRKGRVWD MD

<OLQ URROL MROOD RQ RSHUDWLLYLQHQ YDVWXX YXRURYDLNXWXNVHVWD RPWRWHH QXL YWDONY Qo ND@QNVAW TRWDSRINMUQWOQ KHQNLOfVWIMRKWDMD MD

RSHUDWLLYLVHVWL YDVWXXVVD ROHYDW WRLPLQQRW RYDW +5 WLLPL MD YLHVWLQW=a NXPPDVVDNLQ OLLNHWRLPLQWD\NVLNYfVVa
7TLHWRLVXXGHQ OLVeaPLVHNVL KXROHQDLKHLVWD LOPRLWWDPLQHQ RQ RVD YXRYV

.aVLWA\NVHQ VDDPLQHQ VHOODLVWHQ W\TQWHNLMYJLGHQ QeNHP\NVLVWz MRWND IYRIGHQN ROV HEIQ WM X RHQ VDXOWDW WLHAHIW Y D DI$ RW WIRV. IGDD®K) MDRWGDRVVD  * /LVaNVL
VAUMe\W\QHLW= LOPRLWWDPLVHVWD MD VHXUDD HUL NDQDYLHQ NDXWWD WHKW\MHQ MD WXWNLW
6DQRPDOOD RQ YDNLLQWXQHHW Ne\WeQQTW MRLGHQ DYXOOD VDDGDDQ NaVN®QD KHEN RSN WW§HHPDREWD WDV HMAVDIO H U OWR ROV W B O YREWWRYBRPVYVEX YRL ROOD
DVHPDVVD ROHYLHQ WDL V\UMa\W\QHLGHQ U\KPLHQ QaNYNXOPLVWD 9XRQQD KH&NONWD By RWNXWNRAQNRY i WWHXMHOD BRXHPREHQ ONMAHFQW\PLV WO
\PPeUWeaNVHHQ YeKHPPLVWJU\KPLHQ QeNYNXOPLD /LVeNVL VHNVXDDOL MD VXNXSXROLYDKHPPLVW NRNHPXNVLD S\WGHWWLL
HULNVHHQ NDQVDLQY=aOLVHQ KRPR EL MD WUDQVIRELDQ YDVWDLVHQ SnLYnQ BJer'ﬂQvV‘b'?oW ‘&)%\h%'ﬂ)(?-i RéDdDdDRQDEfVHTddeDdDd%R/\ﬁ§(§?JvVWXYLHQ ROHQQDL?
KHQNLOYVWYfas SHUXVWDPDDQ YoKHPPLVWJ{KHQNLOJVWYQ HGXVWDMDU\KPL® OR-I%QBQ)WQ%YD%lGPLQ/QQ LMW NHHR BORPUDREUMW N WL RN BHMR YRKHQW=RPLVHNVL M
SHUXVWDQHHW U\KPaQ /HDUQLQJLVVE MDWNHWWLLQ W\TWna YLLGHQ PRQLPXRWRIGXQRWrS L WDNOL DMUHRD NV B HRAWYOHQ WK R BRILH @ HUXWNS X WA VX ENU LV VD
NXOWWXXUL SHULQWY VXNXSROYHW VXNXSXROL /*%74 MD YDPPDLVXXV  QHXWHZL WHRIK\GDWVIVBWONL RQ NXYDWWX RPDDQ W\TYRLPDDQ NRKGLVWXYLHQ ROHQQD
WXQQLVWHWDDQ YXRURYDLNXWXNVHVVD KHQNLOfVW{Q NDQVVD 9XRVLWWDLVW!
/LVeENVL 6DQRPD WXQQLVWDD KHQNLOTVWIWXWNLPXNVHQ DYXOOD WUHQGHMepMBoRQIHFRER L IMBWNPNNB b®HWHDPMG R WHHW \ ik Rp (KP® WRLYOHWMX WRMYEX vV D WL
DVHPDVVD ROHYLLQ WDL VIUME\W\QHLVLLQ U\KPLLQ OXLWD PDKGROOLVHVWL QaNHEWMBY Lrb B RIWPW bR WD VERQW IMH B BB Y 95 KWATLKAR B UWMB VAW B OX Wa MR WNR Paog wD
YRLYDW SDOMDVWDD W\TQWHNLMILGHQ NRKWDDPLD \NVLOfOOLVL= KDDVWHLWBWR by B VAHINE MHD v KIRBHQ VIbX WY PRL WRP DR IPEeR rRLWNE WATWSESE WhH vD wRL
RVD DOXHHW YRLYDW YDLNXWWDD VXKWHHWWRPDVWL VIUMa\W\QHLVLLQ W\TQW iyNlp\y T K1l YR o LGN R MAD /Rl W B R QuS NPV R WALlo $ P W P @RXNWLEPNDQ WDYRLWWHL

6 B3URVHVVLW NLHOWHLVWHQ YDLNXWXVWHQ NRUMDDPLVHNVL MD NDQDY D¥g RPH®N v MH BN HRWMHTLLAEAHD KR R KR R ¥ i oG HMAH-BL VHNVL OLHYHQWGaPLVHN
WXRPLVHNVL 7\1Q MD YDSDD DMDQ WDVDSDLQR MD W\{DLND
6DQRPDQ YDVWXXOOLVXXV MD LKPLVRLNHXVSROLWLLNDQ PXNDLVHVWL RLNHX%Y QRBHRMODD RGL XQ HR MNH XNOMKIRAMDNDH WERRIPHIDQWR R ROHQYD WQHYH ®YaQ WDVDSDLQF
NDQVDLQYusOLVW=a LKPLVRLNHXVMaUMHVWHOPoa 6DQRPDOOD RQ ROHPDVVD SURMMWWLOW R P\ @MADLQ VEX W MKIDXNM PIBL RQ 1\ RilH KGNt ¥ We 2 L © VIOBIDW B R MDD Q KHQ N
LKPLVRLNHXVYDLNXWXVWHQ NRUMDDPLVHNVL 6DQRPDQ UDSRUWRLQWLNDQDYP®KRRODLY xWNVQLWM BN BMRWD @ Vit RXNWE B WL i DV G IMNHNKPB SO QMW ¥RNBDYW OXNLHQ
LOPRLWWDD OXRWWDPXNVHOOLVHVWL MD QLPHWW{PaVWL YDVWXXOOLVXXWHKRRYVMDWYDLKRDYRDNNX®GH G DO RPWY\ Wag Q WHNILRNO WANY X X Q & B WNHYD VWD PATV Y
HSeLO\LVWeaQ /LVaNVL 6DQRPDQ KHQNLOTVW{SROLWLLNDVVD WRGHWDDQ NRRQN¥PRENRD MRIKM HE- IGLH® VRFREG WM DNPALIONHQ. v WPX N\ @ WAHNNLLMQ. G HIQ QWATNXRUPLW XNV H
VLWRXPXV NROOHNWLLYLVHHQ QHXYRWWHOXRLNHXWHHQ MD VLWRXGXWDDQ WVDHIOWB Y B & DP X6ND\ULE-@W DY IWATY VW RR.® I M oH @ XxSUFMHWW HIdR XD NDQNYLH @ VLKHQNLO |
OLVaNVL 6DQRPD HL ROH HULNVHHQ DUYLRLQXW PDKGROOLVWHQ NLHOWHLVW H QWIS WHQ AR MDXYWW B Q/ X ROBXWWES S EWWRLPLD W\fQWHNLMILGHQ W\INXRUP
SDUDQQHWDDQ P\TV W\IDMDQ VHXUDQQDOOD OHGLD )LQODQG RWWL YXRQQD N

9XRVLNHUWRPXV



sanoma /,,.(72,0,17$00( /<+<(67, 7$/28'(/1,6(7 7,('27 -$ 9$6788//,6886 +$/1,172

W\TQWHNLMJLOOHHQ MRWWD HVLKHQNLOfW YRLYDW VHXUDWD DODLVWHQVD W\TQWNMRINMB { L6 H K HV MW-HADPM HIQO FARLLWWIDVD \ ¥ WLIX RVQNULYADIQ OIOHX XMRY W\IDLND \OLWWas
VRYLWXW UDMDW 6DQRPDOOD RQ No\W{VVaaQ MDWNXYDW NRQVHUQLWDVRQ SURVHVVLW MRLOOD KT
PDKGROOLVHVWL NRKGLVWXYLD NLHOWHLVLs YDLNXWXNVLD 7LHWRVXRMD MD W
FHUYHIV MD WXUYDOOLVXXV NRXOXWXVWD P\fV YXRQ /LVeNVL 6DQRPDOOD RQ KHQNLOJVWIWLLPHLVVa V
7XUYDOOLVHQ W\fSDLNDQ YDUPLVWDPLVHNVL MD WHUYH\GHQ MD K\YLQYRLQQWQ NG HW ® WQV@\NMINLmqgﬁ%DM@*W%WW@LPNQ\\O(,WﬁngLNﬁQWN\NQHNRB&RY_VWWHLWD
MDWNXYDVWL XVHLWD PLHOHQWHUYH\GHQ MD I\\VLVHQ WHUYH\GHQ SDUDQWD Rk VijHQy ¥ 5% 8 8 R WNROKR v§ B § YO X b ein N BLHRE o § R b TwRREW SHEGHR o oL Ly
)LQODQGLVVD PDWDODQ N\QQ\NVHQ PLHOHQWHUYH\VKXROWRD NRVNHYD YLHVW QW @nY ¥ %9 RRWNGK Wa 19 FLHML 1 BL-O/Qity MR 4120w WP W W B R v\ & H
MDWNXYDVWL VDDWDYLOOD ROHYLVWD WHUYH\V MD WXUYDOOLVXXVSDOYHOXLYWRy gYaNir Y M QMRDBS W DIRPH WY b 5L ¥ YT Q%W VLYV QI i AR K YA ¥ KON

PXXWRVWDLWRMHQ MD UHVLOLHQVVLQ HOHPHQWWLHQ NRXOXWXNVLD MRLWD WDUMRWDDQ P\YfV WA\TfQWHNLMYLOOH

9XRQQD HL WRWHXWRWRALD® HURWND/LOLLWW\LYeW ULLWWaYoaQ SDONNDDQ
EXNXSXROWHQ WDVD DUYR VDPD SDONND VDPDQDUYRLVHVWD W\fVWa MD PRQLRXBWREVI XY DSDXWHHQ MD W\fHKWRVRSLPXVQHXYRWWHOXLKLQ 3ROLWLLNNRMH
9XRQQD 6DQRPD WRWHXWWL NRQVHUQLQODDMXLVHQ "(, N\VHO\Q PXXQp FXRMYED SRURQRWRRENGHQ DPRBYYD\ WKHFELVWHWWX WDUSHLWD WRWHXWWDD H

YeKHPPLVWYIU\KPLHQ QoNfYNXOPLVWD /LVeNVL VHNVXDDOL MD VXNXSXROLYSKHPPLVWIMHQ NRNHPXNVLD NHUSWWLLQ HULNVHHQ ,'$+27
SoLYsQ QRVWDPLVHNVL HVLOOH WRXNRNXXVVD 6DQRPD RQ P\fV NDQQXVWDQXR®WQRIRQ NH IO MWW QS W UW R WRDLALIDD §Y DYLEM R W B INVAM $HIQH @/ILOR DWE B OOLVWDDNVHHQ NRUM
HGXVWDMDU\KPLe OHGLD )LQODQGLVVD PXXW NXLQ VXRPHQNLHOLVHW RYD\M/RVS_PDU/)L‘{DWDQVIIHWVWDWN?\/LDHFDLUQD@J(LVWVU W\T YLLGHQ
PRQLPXRWRLVXXGHQ WDVD DUYRQ MD RVDOOLVXXGHQ SHUXVSLODULQ NXOWWXXUL VXNXSROYHW VXNXSXROL /[*%74
YDPPDLVXXV  QHXURGLYHUVLWHHWWL SDULVVD MDWNXL 18Pa SLODULW H@%%WD"VBWWM&V@&Q\%E&WW M\ﬁb@ﬁ%U@%bVM%Dkb'ﬁ%&m%%RLWXNVHQD RQ W
SDLQRSLVWHDOXHLWD /HDUQLQJLVV®e 18LGHQ SLODULHQ VSRQVRUHLQD WRLPLERERFEPO &R RRRN AR MA vMPH B BHXRE LHlBRWYE WREDLRVMA RYRHYYRHEWD MRLGH

MD KDDVWHLVWD MRLWD YaKHPPLVWYQa LWVHGaQ SLWoaYaW NRKWDDYDW RPDOOH W\fYRLPDOOH $00D RQ NXYDWWX NHVNHLVHW WRLPHW MRWND WRWHXWH}

6DQRPD UHNU\WRL DNWLLYLVHVWL PRQLPXRWRLVLD W\TQWHNLMYLW=a HGLVWaaNGHMB \RMPWXWWBPOLVYME VPRQLSXROLVWD W\fYRLPDD OHGLD )LQODQG
SoeLYLWWL UHNU\WRLQWLSURVHVVLQVD '(, QuNINXOPDVWD YXRQQD MD HVLERHOWL DG (WAS QURBR LM & R L HYY G\ 6 R QDY @ HKAWE Q Y REENRHQ oM XN BPLVHNVL PROHPI
)LQODQGLQ SDONLWVHPLVRKMHLVWXVWD SaLYLWHWWLLQ YXRGHQ DLN D QD KNl WiwyiiRQ RWHUWWBW BB 8 Rk WW Y bkeH BN K8 § WAR 1 Wh ¥ 1§ B YK\ INPREYAHXBDDQ  6DQF

WHKWaYaDUNNLWHKWXXULQ PXNDLVHVWL MRWWD YDUPLVWHWDDQ VDPD SDONKWHLEYSOEbYWKWMWH WHRNRWIYYRQLVEDPWL RNYPD @K CAE® MR AW §YVEL WINTQWHNLMILV
/HDUQLQJLVVa HWWa NXOWWXXULLQ OLLWW\YaOOs WRLPLQQDOOD /LVaNVL 6DQRPD MoUMHVWaao

SDUDQWDYDW VLWRXWXPLVWD MD OLVaaYaW PHUNLW\NVHOOLV\\WWa
/LVENVL VXNXSXROWHQ WDVD DUYR MD PRQLPXRWRLVXXV ROLYDW RVD YXRVLWWDLVWD HHWWLVHQ RKMHLVWRQ YHUNNRNRXOXWXVWD YXRQQD
.RXOXWXV RQ SDNROOLQHQ NDLNLOOH 6DQRPDQ W\TQWHNLMYILOOH MD OLVGoW AVA'AY RDMR P RRKRIRMWBLY XXVEDQRPD MoUMHVWaono

YXRVLWWDLQ NDLNLOOH W\TQWHNLMY{LOOH WLHWRLVXXVNDPSDQMDQ NLHOWHLVW%WW%M@ﬂNNWWWHQW%DMQ DHXB B DMPUR RNI-G B RIVHRY- YOOXMAMAED AN A b
MD WXWNLWWXMHQ WDSDXVWHQ ProaoUsnao NDLNNLHQ W\YSDLNDQ LKPLVWHQ PXNDDQ RWWDPLVWD K\YaNV\PLVWa MD DUYR

LGHQWLWHHWHLVWa ULLSSXPDWWD

+olULQQuoQ YDVWXVWDPLQHQ

6DQRPDOOD RQ No\W{VVe NROQAHU §DWPVRWDWRVRANVL HWWo YDOLWXNVHW MD RAYdkRENSGWINGH Y PENRR® SKROQXHQINLWRP HFWIQLVWHWWLLQ NRNR OLLNHWRLPLQV
6DQRPDQ KoLULQQuQYDVWDLVHVVD VWDQGDUGLVVD NXYDWDDQ \NVLW\LVNRKWHOLRHXMPL W IbRBIRVGC INMA M ¥ D k B RIY IRYWHAMWSELDLQ, W H Y RREV RN WA S RRNAHMEL YLVHQ WA
7\IQWHNLMYLWa NDQQXVWHWDDQ LOPRLWWDPDDQ KXROLVWDDQ OXRWWDPXNVHMNYLPTO® LW B QLT N BB RPBRHANMBY WeBBEWMPPSR UWKEWL NEBRRPQ NDNRWRLVWHW
NXWHQ VXRUDDQ HVLKHQNLOJOOHHQ +5 WRLPLQQROOH WDL DQRQ\PLQ UDSRUWR QW CiPho dWRINON R e WAF ¥ 0+°n'5LluWGWEWH%WWLWWWWDYUWWBDQLLOOH MRLOC
WXWNLQQDVWD MD MRNDLQHQ WDSDXV WXWNLWDDQ PDKGROOLVLPPDQ QRSHD \gtD %)/ %%({Q/VBDLVH\X/ I&\/\)\ﬁ[ﬂ\/%()é(l? 6|H\A>% Wf_\ﬂ' I\?&(IGQQ}QUJ[‘)‘I%\éVDDWLRVVD

QLLVVe WRLPLQWDPDLVVD MRLVVD SDLNDOOLQHQ ODLQVeeGaQWY VLW=a HGHO }vaV\g’PLV QIMLH \QR LDLVM\PDLV \K\y\(/\b \\/VFNP \Pa0Oa MD M
HULOOLVWHQ W\WaU\KWLINRKWDLVWHQ NDQDYLHQ SHUXVWDPLVHNVL MD QH VLVDOO\WHWDDQ NRQ UDSRUWRL XVVD

9XRVLNHUWRPXV



sanoma /,,.(72,0,17$00( /<+<(67, 7$/28'(/1,6(7 7,('27 -$ 9$6788//,6886 +$/1,172

_RXOXWXV MD WDLWRMHQ NHKLWW&aPLQHQ 6LGRVU\KPaW RVDOOLVWXLYDW WDYRLWWHLGHQ DVHWWDPLVHHQ YXRQQD
2SSLPLQHQ MD NHKLWW\PLQHQ RYDW RVD 6DQRPDQ NXOWWXXULD MD MDWNXY DB WDRLCPLLOMXIPID ONDROL &I MOH D YIXKOL@D WIR LVE\IN S Q@ MRDLUKALIQV WIDLY R W W H LE®HYR FFDMOH QHP LV W o
W\TQWHNLMaW YRLYDW NHKLWW\os DPPDWLOOLVHVWL MD KDQNNLD WDLWRMD RRIRIN B/ \ RYRMP DNDUL IOW W WI ¥ o BD QY R ¥ B Q W/ XIGINW B 1 D WDWH XD MDD WW UDWHJILD Q
WRWHXWWDPLVHQ NDQQDOWD 2SSLPLQHQ WDSDKWXX SoaDVLDVVD W\fVVa PXWWD VLW& Wo\GHQWoo PXRGROOLQHQ NRXOXWXV MD RSSLPLQHQ
PXLOWD MD PXLGHQ NDQVVD 9XRVLWWDLVLD NHKLW\VNHVNXVWHOXMD No\WIRWBO®RPPROWPIFQW MELMMENRNWRXVPLQGHMHNN VL K®ELRQ Y XNRWIONWUDLEYVKAHYOO0r WDVROO|
NHKLW\VVXXQQLWHOPLHQ ODDWLPLVHHQ MD MDWNXYDQ RSSLPLVHQ HGLVWoPLVHHO éﬂM{ﬁHH'XHP\ER/% Q% RBELNEWER LR QW RVNLENIR iw POKGROOLYXXGH
MRKWDPLVRVDDPLVHQ YLLWHNHK\V SHUXVWXX 6DQRPDQ OLLNHWRLPLQWDVWUD\%I—IB%, § DUYRLKLQ 9LLW N HK VNS B WR LR LYW SHUXVWDQD
HULODLVLOOH NHKLW\VRKMHOPLOOH MRLGHQ WDYRLWWHHQD RQ DXWWDD NULLWWLVWHQ N\Y\NN\\NVLHQ NHKLWWBoPLVHVVa

N 6DQRPD S\UNLL MDWNXYDVWL NHKLWW&oPooQ \KWLfWo HULQRPDLVHQD W\TSDLNNI

/HDUQLQJLQ +5 MaUMHVWHOP=& :RUNGD\Q RSSLPLV MD NRXOXWXVPRGXXOL WDUM/%%QXWWINIB‘%\Nﬁé@/)ﬁWKM?p@(N&%@WM]&NRRN/QWWHBX'T!&IGWLMW‘SG |

'(, bvLDW MRKWDPLVHQ K\YLQYRLQQLQ MD LWVHQVe NHKLWW=zPLVHQ /LVaNVL NHVNLMRKGROOH VXXQQDWWX MRKWDPLVHQ SHUXVWHLGHQ

NDVYXMRKWDPLVNRXOXWXYV ODQVHHUDWWLLQ YXRQQD %HOJLDVVD MD +R OIOGPRRRB/H G oVt B PR QIOPXFRIN R X ORME W E xNBX N ¥ NoX S RPWHAAVW RYBQPUYRD O=SL RU

6DQRPD $NDWHPLDQ NDXWWD MD QLLVVs NaVLWHOO&=aQ PXXQ PXDVVD MRKWDPLVWHEHHEIME OY b P H MPx VAHP PR @ QN B KNPRIOWPHIP L v Wi QRKRX Y& DOLVWLVWD

RVDDPLVWD MD PHQWRURLQWLD /LVaNVL NRKGHQQHWXPPLOOH U\KPLOOH MaUMHVIRRWEGQy MG D URWRVPEES Y AR MW HE VS PREQEIINV KR x 8XRBLB viwHQ H
NDLNNL OHGLD )LQODQGLQ HVLKHQNLOTW NRXOXWHWWLLQ PXXWRVMRKWDPLVHHQ VNG RY RBT M HR MO WERBHKLWINVHQ NHKLWWaPLVHHQ RVDQD

ODDMHPSDD NRXOXWXVVXXQQLWHOPDD MRND MDWNXX YXRQQD

9XRQQD HL WRWHXWHWWX HULW\LVLa W\JVXKGHWXUYDDQ NRKGLVWHWWXMD WHEEMNLES TN RATNXWNLE S N QY XX ARNY LPD PR AX Y RILAR W w X By W R HwPp ODDGLWDD
NRQVHUQLWDVROOD 6XXQQLWHOPDW WRLPLYDW SRKMDQD \NVLNNY MD OLLNF

2PDDQ W\TYRLPDDQ OLLWW\YLHQ WRLPLHQ YDLNXWWDYXXGHQ VHXUDQWD ODNLVeaWHLVHHQ W\T\KWHLVYQ NHKLW\VVXXQQLWHOPDDQ MRND ODDGLWDDQ \KGl
7RLPLHQ WRWHXWXPLVDVWHHQ VHXUDQQDQ OLVaNVL 6DQRPD K\fG\QWoao YXRVLWWDLVHQ KHQNLOTVWIWXWNLPXNVHQ WXORNVLD WRLPLHQVD

YDLNXWWDYXXGHQ VHXUDQWDDQ MD DUYLRLQWLLQ +HQNLOJVWIWXWNLPXV VLW NREWRBYBR bV ¥ % QREMHEIDHR xXNWHRNPLRP @ o BRSSP BV MHFG W\ VWD Y RLWW
LONOXXVLRRQ WDVD DUYRRQ W\Y MD \NVLW\LVHOaPaQ WDVDSDLQRRQ MD NRXGXWRMHKEY LW wY ¥ NK KX PP MNP X\ B Q IS MMM QY PRKE WYY 3 RIVVRDR D bV

SLGHWaaQ OsKW{WDVRQD SDUDQWDPLVHOOH KHQNLOTVWIWXWNLPXNVHQ WXORNVHW RVLRVVD 6 <KWHLVTNRKWDLQHQ PLWWDUL

+5 WLLPL YDVWDD RPDDQ W\fYRLPDDQ OLLWW\YLHQ WRLPLHQ VHXUDQQDVWD +®XRIABP vHNY \GRWNHANENRMB PR IBNN B AR P LR G & RGP RA X\ UHIMUWRMRILBIROOIDV X X
WXWNLPXVWHQ WXORNVLD MD WUHQGHM= .RQVHUQLQ FRPSOLDQFH WLLPL MaUYfMEQWHENLMILEHD Q@ FHY PYURVEWARBRRELAENIM D (KTEHWRN L Ma BRN B HBIRR/PHNVL R

NDQVVD +5 WLLPL YDVWDD RKMHLGHQ MD Ne\WeQWIMHQ GRNXPHQWRLQQLVWD W VRPERMPRKOXRMAFDYR & iAKE W 1Y WK B WHP\TV U7DVDSXROLVHW PDKGROOLVXX
NRNHYDW ~  HWWg \KWLY RQ RLNHXGHQPXNDLQHQ XUDNHKLW\NVHHQ PDKGROOLV

6DQRPD S\UNLL YDUPLVWDPDDQ HHWWLVHQ RKMHLVWRQ MD VLLKHQ OLLWW\YLFI)QORIVNIMO@HLWW\QM\D-}(N)LVMﬂUDWk—NSBQR\/GLWLY\WRNEWWUDQRV\AM\QHNLRKDQ(\M)DVMM—QJ
WRWHXWWDPLVHQ NDXWWD HWWHL VHQ WRLPLVWD DLKHXGX ROHQQDLVLD QHJDWLLYLVLD YDLNXWXNVLD /LVaNVL RKMHHW MD No\WaQ

GRNXPHQWRLGDDQ MD NRXOXWHWDDQ HVLKHQNLOJLOOH MD SXOVVLN\VHO\LVWQ%'TDRAP)Q\AH%EWF’Q\‘MDWAP[PM/F&'%Q)@QMQR/%QBBWV%Q%b%?WBE\VNUWQ /HDUQLQJLQ

PDLVVD MRLVVD WDSDKWXL PHUNLWWgaYLa PXXWRNVLD 6DQRPDQ NHKLWW=zPa K
oLwwbuLW MD WDYRLWWHHW LKPLVNHVNHLVHQ NXOWWXXULQ HGLVW=oPLVHHQ VHNza KHQNLOfVWIQ VLWRXWXPL

RGRWHWDDQ MRKWDYDQ P\fV H136 SLVWHLGHQ QRXVXXQ
6 7TDYRLWWHHW MRWND OLLWW\YaW ROHQQDLVWHQ NLHOWHLVWHQ YDLNXWXVWHQ KDOOLQWDDQ P\fQWHLVWHQ YDLNXWXVWHQ

HGLVWePLVHHQ VHNe ROHQQDLVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ KDOXARRFHDHEELVWIL KIYLQ VXNXSXROWHQ WDVD DUYRD MRKWR MD HVLKHQNLOfWHK
6DQRPD HL ROH DVHWWDQXW PLWDWWDYLVVD ROHYLD DLNDVLGRQQDLVLD MD wX0OBYYWHOWDRWY QPR B= WY MRINPHEN BN REBR BN D (RTINS, @ FRY WM RD FPRRPDQ V
6DQRPD VXXQQLWWHOH WaOODLVWHQ WDYRLWWHLGHQ Na\WWJJQRWWRD 6DQR %bP{ﬁW\%kafg%z\g YRR UWHHSE \QB(FFQR\IQ/L7I?Q(8I56‘J%EWVE]WDM\R¥NW NLEyWMg HwWwe
YDLKWHOH PHUNLWWaYaVWL YXRVLWWDLQ PLQONa YXRNVL YDVWXX0OLVXXVVvwuBWHILBBLWE¥ Whlg R'?b”ﬁ)(\'r‘k’?’\)olﬁw?/\?)@ KPR B PNB VSRR Lt HE RV W BV

RPDDQ W\YfYRLPDDQ OLLWW\YLHQ Ne\WeQWIMHQVa MD WRLPLHQVD WHKRNNXXWWD KHQNLOfVWIWXWNLPXNVHHQ OLLWW\YLHQ WDYRLWWHLGHQ NDXWWD MD
VHXUDDPDOOD VXNXSXROLMDNDXPDD HVLKHQNLOfWDVROOD 7DYRLWWHHW RQ NLUMDWWX 6DQRPDQ YDVWXXOOLVXXVVWUDWHILDDQ

9XRVLNHUWRPXV



sanomad /,,.(72,0,17%$00( /<+<(67, 7$/28'(//,6(7 7,('27 -$ 9$6788//,6886 +$//,172

6 <ULWANVHQ W\TVXKWHLVWHQ W\TQWHNLMITLGHQ RPLQDLVXXGHW 7TDXOXNNR 6 $5 vy I\TQWHNLMaeW VRSLPXVWWSHLWWeLQ MDRWHOWXQD VXNX

7\fQWHNLMILGHQ PooUas UDSRUWRLGDDQ KHQNLOfPooUoQuo NDXGHQLMHRBRUNDQQERXXQ VLVsOW\ NDLNNL W\TQWHWNLM WO LHKHW OXXW (L LOPRLWHWMKWHHQV=
OXRQWHHVWD MRKWXHQ 6DQRPDQ KHQNLOﬂVWﬂPnnUn7ruDL\Q:s_d@wwmumemmmwwwwmmwm@mcmwmwQ PooUn
KHQNLOYPoaUosQ VLMDDQ KHQNLOJVW e NDXGHQ ORSXVVD NRNRDLNDLVLNVL PX p

9DNLQDLVWHQ W\ﬂVXKWHLVWHQ W\ﬂQWHNLMﬂLGHQ PunUn
PXXWHWWXQD ROL KHQNLOfProaUzQa LOPDLVWXQD
7DXOXNNR $5 +HQNLOTVWIQ VXNXSXROLMDNDXPD OcoUaDLNDLVWHQ WA\fVXKWHLVWHQ W\fQWHNLMJLGHQ PraUgn

KHQNLOfPoaUaQs LOPDLVWXQD
7\TVXKWHLVWHG
W\ﬂQWHNLMﬂLQﬁé

KWHOHYDOOD W\f{DMDOOD W\YfVNHQWHOHYLHQ
VXKWHLVWHQ W\TQWHNLMJ{LGHQ PraUan

PooUn
6XNXSXROL KHQNLOfPaayUa 1 QNLOTPeaUsQa LOPDLVWXQD
"RNRDLNDLVWHQ W\JVXKWHLVWHQ W\TQWHNLMJLGHQ PoaUas
OLHKHW KHQNLOfPoaUaQa LOPDLVWXQD
1DLVHW 2VD DLNDLVWHQ W\TVXKWHLVWHQ W\fQWHNLMJLGHQ PoaUa
KHQNLOfPoaUaQa LOPDLVWXQD
OXXW
(L LOPRLWHWWX
ZVIVXKWHLVHW W\TQWHNLMaW \KWHHQVa
7DXOXNNBR $5 ., 7\fQWHNLMJILGHQ OXNXPooUs PDLVVD MRLVVD YaKLQW=raQ WA\TQWHNLMYLVWa&
7\IQWHNLMYILGHQ
PooUn
0DD KHQNLOfPoaUn
6XRPL
(VSDQMD
3XROD

+ROODQWL

7TDXOX NR $5 ,9 T\TQWHNLMaW VRSLPXVWWSHLWW=aLQ MDRWHOWXQD PDLWWDLQ

6 XRPL +ROODQWL %HOJLD 3XROD 5XRWVL (VSDQMD 1RUMD 6DNVD 7DQVND VR %ULWDQQLD, WDOLD <KWHHQV=®

TNIVXKWHLVWHQ W\fQWHNLMILGHQ ProaoUgn
KHQNLOfPooU=oQa LOPDLVWXQD

9DNLQDLVWHQ W\TVXKWHLVWHQ W\fQWHNLMJLGHQ PaaUsn

KHQNLOfPooUnQa LOPDLVWXQD

0ooUaDLNDLVWHQ WA\TVXKWHLVWHQ W\TQWHNLMYJLGHQ PaooUxa

KHQNLOfPooUsQa LOPDLVWXQD

9DLKWHOHYDOOD W\{DMDOOD W\TVNHQWHOHYLHQ W\TVXKWHLVWHQ W\TQWHNLMJLGHQ PoaUn
KHQNLOfPoaoUsQa LOPDLVWXQD

.RNRDLNDLVWHQ W\JVXKWHLVWHQ W\fQWHNLMJLGHQ PoaUn

KHQNLOfPooUnQa LOPDLVWXQD

2VD DLNDLVWHQ W\fVXKWHLVWHQ W\fQWHNLMYLGHQ PraUsr
KHQNLOfPraUzQu LOPDLVWXQD
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7TDXOXNNR F 7\TQWHNLMYJLGHQ YDLKWXY XXV 7TDXOXNNR 7T\THKWRVRSLPXVQ NOAVRWBDWHXOXNM H Q

7\TQWHNLMYILGHQ YDLKWXYXXV
/JEKWHQHLGHQ W\TQWHNLMYJLGHQ NRNRQDLVPaoUa
.RNRQDLVYDLKWXYXXV

<SULW\NVHVWo OaKWHQHLGHQ W\TQWHNLMJLGHQ PooUo UDSRUWRLGDDQ WDPP LM NA YW HLVWHERWINTR WD LT HE HNERMWN R FdW RN L N K@ QW \THKWRVRS
PooUssQ VLVaOW\\ WLHWW\MHQ XXGHOOHHQMaUMHVWHO\WRLPLHQ NXWHQ 6R 0 DU RSB Wph R Y WU N R R NMRVRINURILAR/DY W B & PAY R RQA YR RY S Wby Q PasUL

IDLKWXYXXV RQ ODVNHWWX MDNDPDOOD YDSDDHKWRLVHVWL WDL LUWLVDQRPé_VH(ﬂq LDFJ_Xﬁ\%IhN_N/Ij(Ij(%q'Ib \é’LLI‘VVWbPLJ'LV\NQ YXRNVL \KWLTfVWe OaKWHQHLGHQ
WA\TQWHNLMILGHQ WDL W\TfVXKWHHVVD ROOHVVDDQ NXROOHLGHQ W\‘HQWHNLMﬂL?#SN?g/I},é\I?V%BP%%UNDDESSEQUQN%SLXG%B%WQOJE/&V“VV&%HSQL?DDQD NDXGHQ ORSXVVD

RQW
6 T\IHKWRVRSLPXVQHXYRWWHOXMHQ NDWWDYXXV MD W\ﬂPDUNNLQDRVDSX7DXO)IZ|'$N£XRURSDX55||9F?$DQ MRKGRQ VXNXSXROLMDNDXPD
+HQNLOfVWIPreoUra UDSRUWRLGDDQ KHQNLOfVWIPreaUaQa NDXGHQ ORSXVVD

T\THKWRVRSLPXVWHQ SLLULLQ NXXOXYLHQ W\TVXKWHLVWHQ W\fQWHNLMYLGHQ SURVHQWWLR!
WA\TQWHNLMILVWa

1DLVHW OLHKHW OXXW (LLOPRLWHWWX
7TDXOXNNR $5 7\fHKWRVRSLPXVQH XDRWWWWDHXXMH Q +HQNLOY +HQNLOY +HQNLOY +HQNLOTY
PooUn PooUn PooUn PoaoUn

7\fPDUNNLQDRYVD S X R-&-W-H-0
7\THKWRVRSLPXVQHXYRWWHOXMHQ NDWWDYXXVYXRURSXKHOXRQVAUQLQ

ZA\IVXKWHLVHW W\TQWFHNVYMKWHLVHW W\TQWHN L UZXW WXV W\ﬂSDLNMRB\gRU\KPn
(7$ DOXH PXX NXLQ (7$ DOXH YDLQ (7$ DOXHLLNHWRLPLQWD\NVLNTL
PDDW MRLVVBVRAQ PODWWL DOXHLVWD MRLWVDODDWQMEALVVD REHQIMRKWRU\KPaW
WATVXKWHLVWD WA\TQWWIN VMKW HLYWD W\TQWWIIVMEKWHLVWD W\TQ
MRLGHQ RVXXV RQ \OIMRLGHQ RVXXV RQ \OIMRLGHQ RVXXV RQ \ny&L%%%%WR \KWHHQV®
7\fHKWRVRSLPXVWHQ W\IVXKWHLVWHQ W\TQMEMXMWHEN@/ HQ W\TQMENKKMWHEN@HQ W\TQWHNLMILGHQ

N‘DWWDYXXVDVWH NRNRQDLVPooUaVWe NRNRQDLVPooUoVWao NRNRQDLVPDBUDV_\%DQVHUQRQWRU\KP06DQ\RPG:"QGMRKWRU\KPGQ MaVHQHW /LLNHWRLPLQWD\NVLNT{LGF
© 3XROD 6XRPL (VSDQMD +ROODQWLNFHWHIPLQWD\NVLNILGHQ MRKWRU\KPLHQ MaVHQHW SO NRQVHUQLQ MRKWRU\
o

N 7DXOXNNR E ,NoMDNDXPD

0 6XRPL +ROODQWL 7T\IVXKWHLVWHQ W\TQWHNLMJLGHQ LNeMDNDXPD +HQNLOfPooUn

0 (VSDQMD T\IVXKWHLVHW W\TQWHNLM=aW DOOH YXRWLDDW

T\IVXKWHLVHW WA\TQWHNLM=aW O YXRWLDDW

6DQRPDOOD RQ HQHPP=aQ NXLQ \NVL W\fHKWRVRSLPXV (7$ PDLVVD 7LHWR W\{HKWRRAVRSLLVARXN W LMWWDBI NR @ = WD DOA D Y Y. ORONDL DHEWM e UMHVWHOPLV W
6DQRPDOOD RQ P\fV VRSLPXV WA\TQWHNLMJLGHQVa NDQVVD HGXVWXNVHVWD HXURRSSDODLVHVVD \ULW\VQHXYRVWRVVD
,NoMDNDXPD RQ ODVNHWWX W\TQWHNLMYLGHQ VI\QW\PaYXRGHQ SHUXVWHHOOD
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7TDXOXNNR <KWHLVINRIDMDQNY/NWNIYWWR <OLPPoQ MRKGRQ VXNXSXROLMDNDXPD 7DXOXNNR F 7\TWDSDWXUPDW
1IDLVHW OLHKHW 0XXW (L LOPRLWHWWX .LUMDWWDYLHQ W\fWDSDWXUPLHQ OXNXPuoaUn
+HQNLOS +HQNLOS +HQNLOS +HQNLOT .LUMDWWDYLHQ W\TfWDSDWXUPLHQ RVXXV
PooUn PooUn PooUn PooUn

<OLQ MD NHVNLMRKWR
(VLKHQNLOTW

7\IKTQ OLLWW\A\YLHQ NXROHPDQWDSDXVWHQ MD W\fWDSDWXUPLHQ PraalUs RQ NHU=W

.LUMDWWDYLHQ W\fWDSDWXUPLHQ OXNXPosaUas RQ ODVNHWWX VHXUDDYDOOD

<OLQ MD NHVNLMRKWR VLVoOWoo NRQVHUQLQ MRKWRU\KPoQ MoVHQWHQ DOBMRRPLMBEaNEQVHUQLQ (RWDARH MRIWYE® WROENIPWRY P PQMME WXQAWHIMPHHL ROH RO

MRKWRU\KPLHQ MaVHQWHQ DODLVHW (VLKHQNLOfW NeVLWWsaa NDLNNL HVLKHQ NDPMP OPRw N'W \f WKL NI R ok ed)iop & & & ¢ NRDDY R @IPIDv RIKWRIRQP2a ULWHWW\ WATHKWR
YXRGHVVD ORPDNDXGHW YoKHQQHWW\LQo NXWHQ PeocULWHWW\ W\fTHKWRVRSLP

6 S5LLWWeYa SDONND NRNRQDLVHNVL PXXWHWWXQD WA\TWXQQHLVWD RQ DUYLRLWX

.DLNLOOH 6DQRPDQ W\TVXKWHLVLOOH W\MTQWHNLMJLOOH PDNVHWDDQ ULLWW=aYaa SDONNDD VRYHOOHWWDYLHQ YHUWDLOXDUYRMHQ PXNDLVHVWL
6 7\1 MD \NVLW\LVHO=ePoQ WDVDSDLQRD NRVNHYDW PLWWDULW

6 6RVLDDOLQHQ VXRMHOX .DLNNL 6DQRPDQ W\{VXKWHLVHW W\TQWHNLMaW RYDW RLNHXWHWWXMD SHUKH

.DLNNL 6DQRPDQ W\TVXKWHLVHW W\TQWHNLMzaW NXXOXYDW VRVLDDOLVHQ VXRMWOPQWSINLMILEGHQ SURVHQWWLRVXXV RQ NHUsWW\ RVLWWDLQ PDQXDDOLVHVWL N

OXRNLWWHOXD
6 7THUYH\WWo MD WXUYDOOLVXXWWD NRVNHYDW PLWWDULW

7TDXOXNNR E SBHUKHYDSDDW

7DXOXNNR D7\IWHUY N@®HDW XU Y D C & DDXOX@MD M 1N WD HORW Q IDLVHW  OLHKHW OXXW (L LOPRLWHWWKWHHQV®
.DLNNL 6DQRPDQ W\TQWHNLMaW NXXOXYDW SDLNDOOLVWHQ W\TWHUYH\GHQ MD WETWEPYILBINNS RENx WA A AKX WS WM WV N QR6HQ SCLULLQ
WA\TQWHNLMILGHQ SURVHQWWLRVXXV

BHUKHYDSDDWD RWWDQHLGHQ W\fVXKWHLVWHQ
WA\TQWHNLMYLGHQ SURVHQWWLRVXXV

ILLGHQ \ULWANVHQ RPDDQ W\TYRLPDDQ NXXOXYLHQ KHQNLOYLGHQ SURVHQ
WA\TWHUYH\GHQ MD W\TfWXUYDOOLVXXGHQ KDOOLQWDM=eUMHVWHOP=aQ SLLUI

6 $QVLRWXORD NRVNHYDW PLWWDULW SDONNDHUR MD NRNRQDLVDQVLRW
$QVLRWXORD NRVNHYDW PLWWDULW ODVNHWDDQ WRVLDVLDOOLVLVWD WLHGRLVW
7DXOXNNR 6 E 7\fKTQ OLLWW\YaW NXROHPDQWDSDXNVHW PDLQLWWX

7TRLPLSDLNRLV
W\ﬂVNHQWHOH¥2NXSXROWHQ YoOLQHQ SDONNDHUR PeaULWHOO=eQ QDLV MD PLHVSXROLVWHG

HL W\fVXKWHLEOWWWRWXQWLSDONDQ HURQD 7\fWXQWLHQ DUYLRLQWL RQ WHKW\ VHXUDDYDOO
2PD WATYRLPDWATQWHNLMEWG HKWRVRSLP OBV DWWD GMMD\TWL.ENNRMHQ PofKHPXNRGHWWPPoaUa NRNRQDLVHNVL |
7\TSHU=sLVLVW=a YDPPRLVWD MRKWXYLHQ NXROHPDQWDSDXVWHQ OXNXPorUn

7\fSHUaLVLVWa WHUYH\VRQJHOPLVWD MRKWXYLHQ NXROHPDQWDSDXVWHQ OXNXPraaUg

IXRWXLQHQ NRNRQDLVDQVLR RQ PeoULWHOW\ VXKGHOXYXNVL MRND RQ \ULW\N
WATVXKWHLVLOOH W\TQWHNLMY{LOOH SRLV OXNLHQ NRUNHLQWD DQVLRWD VDDYD
PHGLDDQLQ YaOLQHQ VXKGH 7LHGRQNHUXXSURVHVVLQ NHKLWW=sPLVHQ YXRNVL
WATfVRSLPXNVHOOD W\fVNHQWHOHYLHQ KHQNLOYLGHQ SDONNRMD 6DQRPDQ VXX
VLVeOO\WWaoa QH MDWNRVVD ODVNHOPLLQ

<KWHHQV®=
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7TDXOXNNR 6 6XNXSXROWHQ YoeOLQHQ SDONNDHUR MD SDONNDVXKGH T\TQWHNLMITLGHQ QHWWRVXRVLWWHOXLQGHNVL (PSOR\HH 1HW 3URPRWHU 6FRU|
$QVLRWXORD NRVNHYDW PLWWDULW VXRVLWWHOLVLYDW 6DQRPDD W\TQDQWDMDQD

6XNXSXROWHQ SDONNDHUR .ROPDV RVDSXROL &XOWXUH $PS RQ VXRULWWDQXW KHQNLOfVW{N\VHO\Q MD
IXRWXLVWD NRNRQDLVDQVLRWD NRVNHYD VXKGHOXNX YLLVLSRUWDLVHOOD DVWHLNROOD MRND YDLKWHOL UWe\VLQ VDPDD PLHOW=U M

WDYRLWHWDVRMD YDVWDXNVHW HNVWUDSRORLWLLQ PDQXDDOLVHVWL .\PPHQHV\
6 7DSDXNVHW YDOLWXNVHW MD YDNDYDW LKPLVRLNHXVYDLNXWXNVHW W'TQWHNLMfLGHQ HWW=a RUJDQLVDDWLRLGHQ NHVNLDUYRQD

7TDXOXNNR D 6\UMLQW=aWDSDXNVHW

,OPRLWHWWXMHQ VI\UMLQW=aWDSDXVWHQ PXNDDQ OXNLHQ KeLULQW=a NRNRQDLVPooU®n

9DOLWXVWHQ OXNXPooUs MRWND RQ WHKW\ \ULW\NVHQ RPDDQ W\{YRLPDDQ NXXOXYLHQ KHQNLOYJLGHQ No\W{VVa ROHYLHQ NDQDYLHQ NDXWWD

IDOLWXVWHQ OXNXPoaUs MRWND RQ WHKW\ 2(&" Q PRQLNDQVDOOLVLOOH \ULW\NVLOOH WDUNRLWHWXLOOH NDQVDOOLVLOOH \KWH\VSLVWHLOOH

(GHOO=z LOPRLWHWWXMHQ WDSDXVWHQ MD YDOLWXVWHQ SHUXVWHHOOD PDNVHWWXMHQ VDNNRMHQ VHXUDDPXVWHQ MD YDKLQJRQNRUYDXVWHQ
NRNRQDLVPoaUa HXURD

7TDSDXVWHQ OXNXPraUa UDSRUWRLGDDQ 6DQRPDQ VLVeLVWHQ NDQDYLHQ MD QLPHWW{PeQ LOPRLWWDPLVHQ PDKGROOLVWDYDQ
UDSRUWRLQWLNDQDYDQ ND NHU=ma WDSDXVWHQ OXNXPeoUaQ OLNmoQ WXWNLWXLVWD VIUMLQW=aWDSDXNVLVWD PXNDDQ

OXNLHQ KeLULQW=oa HL WRGHWWX WRGHNVL WXWNLQQDQ DLNDQD -RLVVDNLQ WDSDXNVLVVD WXWNLQWDD HL DORLWHWWX NRVND WLHGRW ROLYDW ULLWWaPaWW{
HLNe LOPRLWWDMD YDVWDQQXW OLVeWLHWRS\WQWTTQ

5DSRUWRLQWLNDXGHOOD HL LOPHQQ\W 6DQRPDQ RPDDQ W\TYRLPDDQ OLLWW\YL=a YDNDYLD LKPLVRLNHXVRQJHOPLD WDL WDSDXNVLD

6 <KWHLVINRKWDLQHQ PLWWDUL +HQNLOYfVWIWXWNLPXYV

7TDXOXNNR +HONLOTVWIWXWNLPXNVHQ WXORNVHW

7XORV

T\TQWHNLMeNRNHPXVLQGHNVL

7DVDSXROLVHW PDKGROOLVXXGHW RUJDQLVDDWLRVVDQL DUYRVDQD
T\TQWHNLMILGHQ QHWWRVXRVLWWHOXLQGHNVL

+HQNLOTVWIWXWNLPXNVHQ N\WVHO\ OeKHWHW=zeQ NDLNLOOH W\TQWHNLMYLOOH MRWND RYDW OaVQa WXWNLPXNVHQ WRWHXWXNVHQ DMDQNRKWDQD

6DQRPDQ WA\TQWHNLMaNRNHPXVLQGHNVL RQ NRKWDLQHQ LQGHNVL MRND PLWWDD W\TQWHNLMYLGHQ DMDWXNVLD W\f\PSaULVWIVWa KHQNLOfVWITQ
VLWRXWXQHLVXXWWD VLWRXWXPLVWD \ULWANVHHQ MD VXRVLWWHOXKDOXNNXXWWD

+HQNLOTVWIWXWNLPXNVHQ U7DVDSXROLVHW PDKGROOLVXXGHWU WXORV PLWWDD NRNHYDWNR W\TQWHNLMaW HWWgo KHLOOa RQ \KWaoOaLVHW PDKGROOLVXXGHW

\KWLTVVae W\TQ NXYDVWD LaVWa HWQLVWGHVW=a VXNXSXROHVWD YDPPDLVXXGHVWD YDNDXPXNVHVWD WDL VRVLRHNRQRPLVHVWD WDXVWDVWD
ULLSSXPDWWD

9XRVLNHUWRPXV
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(6566 $UYRNHWMXQ W\YfQWHNLMaW IDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ KDOOLQWD

6WUDWHJILD
6 S$UYRNHWMXQ W\TQWHNLMYIJLKLQ OLLWW\YaW WRLPLQWDSHULDDWWHHW

6%0 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHNz QLLGEHY ¥ RF¥URYHR W R OOy WORER] D WRESLQWDSHULDDWWHLWD  MRWND RYDW Nzl
OLLNHWRLPLOWDPDOOLO NDOVVD KDOOLWVHPLVHNVL 7RLPLQWDSHULDDWWHHW RKMDDYDW 6DQRPDD MD VHQ W\Wal

PDQ KDO LWXV RQ K\YaNV\O\W WRLPLQ)
6DQRPDQ DOLKDQNNLMDW YDLKWHOHYDW SLHQLVW=z SDLNDOOLVLVWD VLVHOO é %QbYALR!_IQW \MB/LI\thV%g %ﬂ
WA\fYRLPDDQ OLLWW\YaeW WRVLDVLDOOLVHW MD PDKGROOLVHW YDLNXWXNVHW %V I?—MAIF?'-UJnI}VV\%gLE? {:\II/FI)D% ﬁ L U
DOLKDQNNLMDW MD KHLGeQ W\fQWHNLMeQVa DUYRNHWMXVVD WXNHYDW 6DQRP§DI{ VH

S
YL a
WXRWWDPLVHVVD MD WRLPLWWDPLVHVVD DVLDNNDLOOH VHN®s RSSLPLV HWWu <y%lﬁ 9

LD MD LN
OLLWW\YLo KDLWDOOLVLD YDLNXWXNVLD MD PaaULWWHOHH HQQDOWDHKNuLVHYngrpwLQkﬁEH@W@XNWPWR/WWRQMWWQLQXI}t&h\pmﬁwg VVD DQDO\

6DQRP Y ol VHW WRLP WDSHULDDWWHHW VWDOGDUG VDDWDYLOOD
(656 VWDQGDUGLQ PXNDLVHW WLHGRW NDWWDYDW DUYRNHWMXQ W\1TQWHNL % § R/ EQB P\I?D WBngoHﬂé_Dé-(Xng_ llJ\IKI(NNR I{QXL%IEI)%QDLVHVWL

ODKGROOLVHW YDLNXWXNVHW NRVNHYDW HULW\LVHVWL W\fQWHNLMfLWz= DUYRNHWMXQ DO XSooQ \NVLNILVV® XQQLVWDD 'MRQNLQ YHUUDQ
WRVLDVLDOOLVLLQ YDLNXWXNVLLQ OLLWW\Yaas OLLNHWRLPLQQDOOH OXRQWD lg¥hW @ XKLL xMR W B HVELILREN \N HKWIs\ \d M VWn §DQRPDQ PDDLOPDQODDMXLVHVVD

DOLKDQNNLMDYHUNRVWRVVD HULW\LVHVWL SDSHUL MD SDLQRWXRWWHLGHQ PP Y XA HV VR x FEBHOREY LVDARY Y% ¥ B Q KR W XG ¥ R R B RRR 1 RUHN-MFL G N x
SDONNDXVWLODQWHLVVD WDSDKWXPD MD WHOHYLVLRWXRWDQQRVVD VHNa QWP LRIMBRIKB MR § QR bBHRP B0 RM¥ B Qv B Ot i PRINNG BREY V B p vty iey x x v 1
WRVLDVLDOOLVWHQ LKPLVRLNHXVYDLNXWXVWHQ ULVNL OLLWW\\ P\fV PDLKLQ MRIMMPOPPLE VAP PHRY R MLy N @ BR KR WAGMWHEL LR YIRL N B ¥ M M R Slaey WH ®o w H N L
UDWLILRLQWL W=a\WeQWT1QSDQR MD YDOYRQWD RYDW ULLWWaPaWW{Pa00Oa WDXRRQA YUY RWHW YXRWR R SSHNEFEY Y B AL 158 ARFPR o PEMMPo WRILIRK R QPLMMP YD L NX W)
W\fVNHQWHOHYaW RYDW RPLD W\TQWHNLM{LWs MRWND UDSRUWRLGDDQ VRYHOW¥Y WA IRVR/E NWPREEHE LR RO @B oHAFH VK HHARR LY MJ RRH YW XHWREVBOL VHNa
\oL ROHYDW 6DQRPDQ \KWHLV\ULW\NVHW VLVEOW\YaW NRKGDQ 6 UDsRuwwg@%@\ﬁbbquQWQD\ngngm}WBEVMwwm@wgywﬁWd@QR@@WLWQQ,_Q NDXWWD
VKWHLVAULWANVHW HLYaW VLV20Ol WaPaQ UDSRUWLQ SLLULLQ YDVWXXOOLVXXV LKPLVRLNHXVSROLWLLNND YDVWDD NDQVDLQY=SOLVHVWL

6DQRPDQ WRVLDVLDOOLVLD MD PDKGROOLVLD HSsVXRULD NLHOWHLVLe YDLNXWHNV SD%LUQ(PRE?\I%%M WA 3 Wit WPKL@%\@DL\/?YV\?&LRVOFR/WWMLVNLFbVV(\Sﬁ?WV\/@Yn%XC
YDLNXWXNVHW VHNa W\TQWHNLMTLGHQ \KGHQYHUWDLQHQ NRKWHOX 7RVLDVLD(§6L9LW3\ILLPI-}'(9\MVI-PLM \'r'EﬁVL Xp\ﬁ)(ghy%gv Ngto\ﬁW\HQQ rBPEDDqN &R
SDLQRNXPSSDQHLKLQ MD W\fDLNDDQ OLLWW\YLHQ W\TQRUPLHQ \OLWWaPLVHHQ' ODRGROS LB'%L SEARVER 5@6’\’(/'3@ LV[¥H '['H\?L vvw?w'ﬁlﬁwﬁpeﬁ BHU"DD WHL
WXUYDOOLVXXGHQ YDDUDQWXPLQHQ VHNo PDKGROOLVHW \KGLVW\PLVYDSD)?'(E'H(SW\%Y{WKWRV EWW\H)HXQRWWHOXMHQ PDKGROOLVXXGHQ
WATVXKGHWXUYDQ W\IQWHNLMTLGHQ VXRMDDPLQHQ PXXWRVWLODQWHLVVD  Ugd MIHHNNIQM 8 PONY RMMAY MOHW \ER RN Y iwRD RYREXROWHQ YXRURSXKHOXQ
ORXNNDXNVHW 6DQRPD WXQQLVWDD P\fV PDKGROOLVHW YDLNXWXNVHW NRXOXMRNVH Q) vRR -REYER Wik WHE E W KA oY RBKGR QR XYXXEVEL RN YWNRVLLG oLLww\
\KGHQYHUWDLVHHQ NRKWHOXXQ HULW\LVHVWL DOLKDQNNLMRLGHQ W\TQWHNLM§RRBHQ SEXNKFKRANES WRYPHRYY RBRU GB@RLPVED WX Q Qb WeB @k Nis WXV G nww L
ROHYDQ V\VWHHPLVL= WDL ODDMDOOH OHYLQQHLW= MD VHXUDD DOLKDQNNLMREQ WP WER B EWWB ¥ KRRy WH KW\ MERLWRUMBSEN bHE WRERbHN NMRMRT W EPRYWER X G
SHULDDWWHLWD W\TQWHNLMJLKLQVe HOL WoPoQ RKMHLVWRQ WDYRLWWHHQD RQ
(656 VVD NXYDWXVVD NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQQLVVD Hly Wt R MY HWK BHY R NBUMED VAT @ MY M KleK iR 1l W # EGROHRBB BB PWD ROH
ULVNHM= WDL PDKGROOLVXXNVLD 6DQRPD HL ROH WXQQLVWDQXW PDDQWLHWHHGAW VAP R %KY PWHP N WRW Wi DR MR BQ R B oliRk MR T &N HAV E b M REBY@ Wb U
OLLWW\\ PHUNLWW=Y=s ODSVL SDNNR WDL SDNROOLVHQ W\TQ ULVNL DUYRNHMEEAR) IS Q Wi LYy G WHRAN XX G HV Ve L VRR RPN v L Y RVAHX W BB PDOOLVHHO
LKPLVRLNHXVYDLNXWXVWHQ DUYLRLQQLQ SHUXVWHHOOD 6DQRPD HL ROH WXQ@LWMPREM DY RH HIHM XY YDy UMK VER RPN B WMWXY DY Vibk R¥BIPVY B HULDDWW F
ROHYLD W\TQWHNLMoU\KPLs MRLOOD ROLVL OXRQWDLVWHQ RPLQDLVXXNVLHQ}Oy¥XRNYiw KXY RS W b S KMA LR Shynsanl R UMY p $RORPIOR

KDOQNLQQDVVD WDL OLLNHWRLPLQWDPDOOLVVD HL ROH WDSDKWXQXW PHUNLWWaYLa PXXWRNVLD DUYLRLQQLQ MaONHHQ
$OLKDQNNLMRLGHQ HHWWLQHQ RKMHLVWR VLVeOWgaa VaaQQINVLa W\IDMDVWD \
WXUYDOOLVXXGHVWD \KGLVW\PLVYDSDXGHVWD WATHKWRVRSLPXVQHXYRWWHO;

'_
=
0
<
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WATPDUNNLQDRVDSXROWHQ YXRURSXKHOXVWD $UYRNHWMXQ WA\TQWHNLMILGH® H SUYROWHP\RY KWQN WHPDWK K WHWWIQ. @ DAIN-XWWX YV #\WH Q¥ INLRNUKMWEX DI R HWH N2 W NM\B DNDMQ D Y D W |
HSeVXRUDVWL VWDQGDUGLQ PXNDLVLOOD .DQVDLQY&OLVHQ W\TfMaUMHVWIQ ,/2yRx Vi WV\RKNPWKNVLOOD $OLKDQNNLMRLGHQ HHWWLQHQ RKMHLVWR HGHOO\WWagaa

P\TV HWWa DOLKDQNNLMDW SRLVWDYDW VXNXSXROHHQ OLLWW\YaQ KsLULQQ=Rp¥Rp¥\UMXkEBEQRW S B URipY WWRNE WLV RN SPOMRR BBRBRBYYFLYHYMD wRGHOOLVI
W\fVWa MD WDUMRDYDW W\TQWHNLMTLOOHHQ NRXOXWXV MD RVDDPLVHQ NHK}WHMFEWORDMGER Q¥ VSO R HALVEW Y & L% Hy R E IO \ Wierre p B O ¢5 BQ MRLMRAGKNR NR UM |
QRXGDWWDYDQ ,/2 Q LKPLVNDXSSDD VHNa SDNNR MD SDNROOLVWD VHNa ODSVLW\EYREPREXNVR B KXW QRUP HMBL SXRGHS DL N SHAWD WMWY FMMKLQ . RUMDXVSURVHV
DOLKDQNNLMRLGHQ HHWWLVHQ RKMHLVWRQ YDDWLPXNVLD ODDMHQQHWWLLQ NRHRNWRKRLMIEY MEW M XX IQ YAD LN § £ WA Py R R kBN NE-IMER LIWER 8 G HRR RO@HY B b W 3NMMe
VHOYHQQHWWLLQ NRXOXWXV MD RVDDPLVHQ NHKLWWaPLVPDKGROOLVXXNVLUQykORGHUEHNRE BYDRL & ROW BN KXW Vs Rw MBy BNy TR BYBR @ x B bWV W XB4PY DLV X X G H v\
YDDWLPXNVLD

6DQRPDQ NROPDQQHQ RVDSXROHQ \00uSLWsPaQ DQRQ\WPLQ UDSRUWRLQWLNDQD"
(HWWLVHQ RKMHLVWRQ SHUXVWHHOOD DOLKDQNNLMRLGHQ RQ RWHWWDYD Na\VHWT kD MFVIMHRAVEHP AR ® HR LIIERY § K Y ¥ b W RIEER MR 8 b VMW B R Q w H & UPNKBRR, WY
KDOOLWDDQ W\fWHUYH\WWa MD WXUYDOOLVXXWWD W\{YRLPDD MD PXLWD VHRIRKRWERRY 96 EWWAY I YA NFVEKNMMA Pp oYK D DGR MR LG H QO\R N WAD Y M & W WAR X Pp L
PHNDQLVPHMD YDOLWXVWHQ WDL KXROHQDLKHLGHQ HVLWWaPLVHHQ YDOLWXMMHQ LNHUPAWNPD Q b WHIERYT LEHHER &5 RMHONHR LV H HIRL W R YW RWRE € RMAPHW MD OL L
YXRURYDLNXWXNVHHQ DVLDDQNXXOXYLHQ VLGRVU\KPLHQ NDQVVD MD SURMHNN- K@ N MRMAHPON PR I oP R RRPR b ¥ WMHA v K DY BB RUMIKR WDSDXVWHQ Pa.
LKPLVRLNHXVYDLNXWXVWHQ NRUMDDPLVHNVL \0OoSLGHWW=aYs WRLPLSDLNDY YD NNV YE 0 L RRNGFIHIGRD Wik R MPR U RPWE 0 1Y Rit 6 DOIRO RBBBY MWD wx X 00 LV X XV
YDDWLPXVWHQPXNDLVXXGHQ RVRLWWDPLVHNVL WRWHXWHWWDYD  SDUDQB¥NVkPcp ¥ 8 DMKODEHOON PbBRX W w XMPIPY XMOEBRANINY P oo Uan VHNE WXWN LW
ULNNRPXVWDSDXNVLVVD MD WRLPLWHWWDYD 6DQRPDOOH UDSRUWWL MRYVP z@oflbWBEWRZRq s VBT K& WY L WA IP HMY N M R p A M P HBH RK LVWOHEORZLQJ ODL
YDDWLPXVWHQPXNDLVXXGHQ VDDYXWWDPLVHVVD 6DQRPDOOD WDL NROPDQQHQQERYRRXBANROEDRD R\G VNB LW H W PXGAMRL GiRL BB bK PRI ME LERPLOQDQ MD DL
HHWWLVHQ RKMHLVWRQ QRXGDWWDPLVHVWD RKMHLVWR MD DOLKDQNNLMRLGHQ HHWWLQHQ RKMHLVWR NoVLWWaYaW YDOLWXVN

9XRGHQ ORSSXXQ PHQQHVVE 6DQRPDQ WLHWRRQ HL ROOXW WXOOXW \KW=aag) XRNDYPEH WK BIOARININYIARW NP Y WAR SE KW B p ¢ Ok b WM\ 6 WD WD USHHVWD V!
<. Q \ULWANVLa MD LKPLVRLNHXNVLD NRVNHYLLQ RKMDDYLLQ SHULDDWWHLVLERyadD v WD POV ¥ BYHRNER MY L EHRF R0 FPIRMHAY SSON-REMW BN Dy X HHNVL DOLKDQ
RLNHXNVLVWD WDL 2(& Q WRLPLQWDRKMHLVLLQ PRQLNDQVDOOLVLOOH \ULW\MAL Rk NMRENVEHBORYL vRYPX Wi RBPELY H Q By viP YR B W M X R Y\ § QW HNG M- WA v v «
6DQRPD VHXUDD WDSDXNVLD VLVaLVWHQ DXGLWRLQWLHQ YDOLWXVPHNDQLVPLIKQ MO XPW RS XFALDEAR DWW KPR NAAR G50 B X 6§ £ MRHE Wioh R XD X@PPw MROWNB b Lk
NRVNHYDW PXXQ PXDVVD WATQWHNLMTLGHQ RLNHXNVRIDVRLIN HAW WLRAURYHR WNWAL HAGM QXY RIOGREE WD RV SXXWWHLWD HL NRUMDWD NRKWXXOOLVHVVD DMDVVD

6DQRPD RQ VLWRXWXQXW NRUMDDYLLQ WRLPLLQ PLN=OL VHQ WRLPLQWD Ry RBKIXWYHE M xKBEWROYLRR L&R Y B HWKWPh NN PR VRO HOQDLQHQ
P\fWeYDLNXWWDQXW QLLKLQ ™MD HGHOO\WW=gao VDPDD DOLKDQNNLMRLOWDDQ QBMQ/LDQIQEJMDXVWDUSHLWD LOPHQHH DVLDDQNXXOXYLHQ VLGRVU\KPLHQ

\KWHLVW\Y MD WDSDXNVHQ \NVLW\LVNRKGDW PooU 8\DWQRPDN RV MDXQPXINDW B B WWN RI&RM DD Y DO QWR/LLDH W
NLHOWHLVLas YDLNXWXNVLD W\{DLNDDQ ULLWW&oYoaQ SDONNDDQ MD WHUYH\WHHOMBDYWKQYVEROPUKRGMQ GLLWDD\GIQV NKIRGRHMQH Q  YIDLLNNDXGWDN OYE R WOV RQDUYLRLGDD
NHVNXVWHOOXW DOLKDQNNLMRLGHQ NDQVVD MD S\W\WaQ\W WRLPLWWDPDDQ YERKRQWWKOPQD 68Q& B DMD®BI KHiLe IRKCHY LMAWW HIR D D WRVULW BMDY MHM D D@ WIDFSIUWRWDI VV LD UD
WHKRNNDLGHQ NRUMDXVWRLPHQSLWHLGHQ YDUPLVWDPLVHNVL (QQDOWDHKN&LSAN WaWD WDL RILRRUOVDERD YROWD WINRR. FDHUW RRWHDAVM K @\ QVQT.Q W i1 N& O1eRAD @/ N MWARIL WL R YLDDAS R UW R L G
HVLPHUNLNVL UHNU\WRLQHHW OLVoa W\TQWHNLMfLW=a YoaKHQWoaNVHHQ W\TQWH®Q LMHLG K RO HALDA KIHL & H/Q V B WHMLVD R M DWNKRCE B M M Y L6

6 3URVHVVLW MRWND NRVNHYDW \KWH\GHQSLWRD YDLNXWXNVLVWD DUYR&HVSMXRNMW @ W& NN QMEHNL M PIGMVDNRKGLVWXYLLQ ROHQQDLVLLQ ULVNHLKLQ

6DQRPD S\UNLL WXQQLVWDPDDQ MD HKNoLVHPooQ LKPLVRLNHXVYDLNXWXNVLDDWRRNHMWXE WM EQWHNL M § QKLHQ YNORKADLSAROYIVH Q .REH QRXUVWHQ ULVNLHQ KDO

&RXQWHUSDUW\ .<& SURVHVVLQ NDXWWD MD NHU=aPoOO= VHUWLILRLQWHMD RAH IS8 QOAKSGRIVWRLNUNL U B & R UNY Wi IMDWH@N R/IRVLLPAVAR) WLHHRARRNONKIMH L VW e NRKGDV VD

6 NXYDWXOOD WDYDOOD /LVaNVL 6DQRPD DUYLRL WXRWWHLVLLQVD MD SROHHRPBLKERW R x kMO \X'b & NR RMETNBEQW ¥ BRY PPH- AN NP WS X BME T WAD YLohbQy W o o NV

YDOWXXWHWWXMHQ QHXYRQDQWDMLHQ WLHWRMHQ DYXOOD 6DQRPD HL SLGa W(RARRRQy WM H W WVEWRHAM RN W &1 Q' LT @ B N NN FilGoH @ \ WMP4 v it N& W B P b RO Wi R H

HGXVWDMLHQVD NDQVVD OXNXXQ RWWDPDWWD YLHUDLOXMD DOLKDQNNLMRLGHQ $VRxAH S PWMRL X HD MDo B By H\DS SEMWHIR B Gk McRN RINARIDESRY W W b @ PN B LY Wirw w
HQQDOWDHKNELVHYLHQ MD NRUMDDYLHQ WRLPLHQ VHXUDQQDVWD 20HQQDLVW
YXRVLVXXQQLWWHOXVVDDQ WDUYLWWDYDW MD DVLDQPXNDLVHW WRLPHW WLHWMW
YDVWDDPLVHNVL .RVND VXXULQ RVD 6DQRPDQ YDLNXWXNVLVWD DUYRNHWMXQ W\
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NDLNNLHQ DUYRNHWMXQ DONXSooQ WV\TQWHNLMYLKLQ NRKGLVWXYLHQ ROHQQDLWWNQ UNLWOWDB LW\D KR LYW WVNKMWWVWHQ VXKWHHQ NHVNLWW\\ WRGHOOLVWHQ
YDLNXWXVWHQ ULVNLQ OLHYHQW=aPLVHHQ 5DSRUWRLQWLNDXGHOOD HL LOPHQQ\W YDNDYLD LKPLVRLNHXVRQJHOPLD WDL WDSDXNVLD MRWND OLLWW\LY&aW

6DQRPDQ DUYRNHWMXQ DONXSraaKaQ 6 20HQQDLVWHQ NLHOWHLVWHQ YDLNXWXVWHQ KDOOLQWDDQ P\TQWHLVWHC

6HXUDDYDW NXYDWXW WRLPHW OLLWW\YaW NDLNNLLQ 6DQRPDQ WRGHOOLVLLQ WVP5RERMB RREERDLRYXAANVELS SOPERGRWARRWI §&WMWN I & WL MY REVY YW L o
NROPDQVLHQ RVDSXROWHQ NDQVVD WHKWaYLLQ OLLNHWRLPLLQ oLLWW\YLza PDREBRBBR D RBH NBMIHRN WX WDPY NNk BRQAZESE VY Py PN B WMVBEHW By 1PW 18 B & HRNAR GG W'
MDWNXYDD 7XQQH YDVWDSXROHVL .QRZ <RXU &RXQWHUSDUW\ .<& SURVHVVLDRVEgYRMNYOWDGY WE RR SEYHHR ¥G-ORES Y LPo D MR HRQR WE-PMPPLNXWXNVLD NaVl
VH WXQQLVWDD NROPDQVLHQ RVDSXROWHQ PDKGROOLVHW ULNNRPXNVHW OLLWYRIHG T RYEPvRENGHRRANNLGW B MR B MY RN 8RR VO TR W B & ¥ RI NRKGLV
SDNRWHPoaUs\NVLLQ VHNa GXH GLOLJHQFH WDUNDVWXNVLLQ $UYLRLQQLQ SHUXRMH+YYED % DMK P DS DDWWEN HRLPVIRIYY MBDERRRIDE PYPY BEWWMEERLD RQ  HW
UDMRLWWDD OLLNHWRLPLD MRV QLLKLQ OLLWW\\ VXRUDDQ WDL YaOLOOLVHVWP GAFKPIQURY bMEHP! Qu biH W Wik & H B 8 HRWILEN: M ¥ RFDQ R vt R R PO FLHM R R k (viH@HL M B Wy N
PXXWHQ NRUNHDQ ULVNLQ PDLWD WDL KHQNLOJLW=a WDL ODNNDXWWDD OLLNHWRPNPY WRYRLWOHR SR RRON ¥ BYYDONK WR & DL KRYNNLWRL RN HYMWKRHE RKMHL
WDL VXXUL W\fNDOX RKMDD W\fQWHNLM=aQ RWWDPDDQ \KWH\WW=a KDQNLQWD MY PEQWRIFLEWRLKHHYVL 6DQRPD  VHXUDD YXRVLWWDLQ DOLKDQNNLMR
DYDLQWRLPLWWDMLHQ PoaUsa
7RLVHNVL 6DQRPD SoLYLWWL DOLKDQNNLMRLGHQ HHWWLVHQ RKMHLVWRQVD YXRGHQ DLNDQD VHONH\WWaHQ PXXQ PXDVVD W\{DLNRLKLQ MD
YDLNXWXNVHQ NRUMDDPLVHHQ OLLWW\YLa YDDWLPXNVLDDQ 8XVLHQ DOLKDQNNLMRLGHQ YDOLQWD QRXGDWWDD 6DQRPDQ VWUDWHJILVWD
KDQNLQWDSURVHVVLD MRKRQ RKMHLVWR VLVsOW\\ SDNROOLVHQD YDDWLPXNVHQD 6DQRPDQ WDYRLWWHHQD RQ HWWa NDLNNL XXGHW DOLKDQNNLMDW
VLWRXWXYDW 6DQRPDQ DOLKDQNNLMRLGHQ HHWWLVHHQ RKMHLVWRRQ 7DYRLWWHHQ WRWHXWXPLVHQ DUYLRLPLVHNVL 6DQRPD VHXUDD
DOLKDQNNLMRLGHQ HHWWLVHHQ RKMHLVWRRQ VLWRXWXQHLGHQ XXVLHQ DYDLQWRLPLWWDMLHQ PoaUsas .RVND 6DQRPD S\UNLL HKNaLVHPoaQ
YDLNXWXNVLD WRWHXWXPDVWD KDQNLQWDNa\WaQQfLOOsaQ DLKHNRKWDLVLD WRLPLD HL NRKGLVWHWWX PDKGROOLVWHQ W\TRORVXKWHLVLLQ NRKGLVWXYLHQ
YDLNXWXVWHQ W\fWHUYH\V MD WXUYDOOLVXXV \KGLVW\PLVYDSDXV W\{HKWRVRSLPXVQHXYRWWHOXW W\JVXKGHWXUYD ULLWWaYaW SDONDW
W\TPDUNNLQDRVDSXROWHQ YXRURSXKHOX WDL \KGHQYHUWDLVHQ NRKWHOXQ NRXOXWXV MD RVDDPLVHQ NHKLWW&oPLQHQ VHNa VXNXSXROWHQ WDVD
DUYR KDOOLQWDDQ OLLWW\HQ YXRQQD

.ROPDQQHNVL 6DQRPD WHNHH \KWHLVW\fWs HULW\LVHVWL \KWLYQ SDSHULQ MD SDLQRSDOYHOXMHQ DOLKDQNNLMRLGHQ NDQVVD .\WHLQHQ
KDQNLQWDOXRNND RQ WXQQLVWHWWX NRUNHDPPDQ ULVNLQ KDQNLQWDOXRNDNVL VLOOa VH WXRWWDD OXRQWHHOWDDQ NRQNUHHWWLVLD WXRWWHLWD
6DQRPD WHNHH YXRVLWWDLQ DOLKDQNNLMRLGHQ DUYLRLQQLQ NDLNLOOH SDLQRWXRWWHLGHQ DOLKDQNNLMRLOOH MD NHUoo DOLKDQNNLMRLOWD
\PSoULVWIWLHWRMHQ OLVaNVL 6('(; %6&, WDL 60(7$ DXGLWRLQWLUDSRUWLW /LVaWaNVHHQ \PPaUU\VWa MD YXRURYDLNXWXVWD DUYRNHWMXQ

DOLKDQNNLMRLGHQ NDQVVD 6DQRPD MasUMHVWL YXRQQD SDSHUL MD SDLQRNXPSSDQHLOOHHQ WRLPLWWDMDS=aLYaQ 3aLYas NHVNLWW\L
DOLKDQNNLMRLGHQ YDDWLPXNVLLQ VHNe Q\N\LVHHQ MD WXOHYDDQ VeeQWHOWQ NXWHQ \ULW\WYDVWXXUDSRUWRLQWLGLUHNWLLYLLQ &65"
\ULWA\VYDVWXXQ KXROHOOLVXXVYHOYRLWHGLUHNWLLYLLQ &6'"'* MD PHWVaNDWRDVHWXNVHHQ (8'5 .DLNNL QuP&o VoaGINVHW DVHWWDYDW

DOLKDQNNLMRLOOH YDDWLPXNVLD MRWND OLLWW\YaW 6DQRPDQ WRGHOOLVLLQ MD PDKGROOLVLLQ YDLNXWXNVLLQ DUYRNHWMXQ WATQWHNLMYLKLQ

IHOM=aQQHNVL 6DQRPD RQ YXRGHQ DLNDQD NHVNXVWHOOXW DOLKDQNNLMRLGHQ NDQVVD MD S\\WeQ\W KHLW=z WRLPLWWDPDDQ VXXQQLWHOPDW
HQQDOWDHKN&eLVHYLVW&e MD NRUMDDYLVWD WRLPHQSLWHLVW=a OLLWW\HQ W\YDLNDVRSLPXVWHQ \OLW\NVLLQ ULLWW=aYoaQ SDONNDDQ VHN&a WHUYH\WHHQ MD
WXUYDOOLVXXWHHQ WHKRNNDLGHQ NRUMDXVWRLPLHQ PDKGROOLVWDPLVHNVL 7RLPLHQ HWHQHPLVHQ VHXUDDPLQHQ RQ Ne\QQLVVe 6DQRPD

VHXUDD MD DUYLRL WRLPLHQ WHKRNNXXWWD \KWHLVW\{fVVa DOLKDQNNLMRLGHQ NDQVVD VHN& NHU=saPoOOrs YXRVLWWDLQ DXGLWRLQWLUDSRUWWHMD MRLGHQ
NDXWWD WDSDXNVHW RQ WDUNRLWXV WRGHWD UDWNDLVWXLNVL 6DQRPDOOD RQ ROHPDVVD SURVHVVLW ROHQQDLVWHQ KDLWWDYDLNXWXVWHQ
NRUMDDPLVHNVL WDL NRUMDDPLVHQ PDKGROOLVWDPLVHNVL MD QLLGHQ DUYLRLGDDQ ROHYDQ WHKRNNDLWD 6 RVXXGHVVD NXYDWXQ PXNDLVHVWL
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(6566 .XOXWWDMDW MD ORSSXNe\WWaMaW VXRVLWXNVLD HGLVWeaNVHHQ DVLDNDVNHVNHLVW=a PDUNNLQRLQWLD MD SDUDQW
EWUDWHJILD WRLPLL SeaRVLQ UHNLVWHULQSLWaMeQa NaVLWHOOHVVeaQ DVLDNNDLGHQ MD OR:

SHUXVWXYDW WRLPLWXNVHOOLVLLQ SaoWINVLLQ MD DOJRULWPHLKLQ +HQNLOfTWL
PDKGROOLVXXGHQ DVLDNNDLGHQ NRKGHQWDPLVHHQ VHJPHQWHLWWGLQ OHGLD )

6%0 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHNz QLLGHQ YXRIR WRRNKWLY NMWOPIBRA VD MR DSXROLVWD K\fG\QWoHQ (8 WDVRQ PDLC

OLLNHWRLPLQWDPDOOLQ NDQVVD SDUDQWDPDDQ PDUNNLQDNe\WaQW{Ma

6DQRPDQ WRVLDVLDOOLVHW MD PDKGROOLVHW YDLNXWXNVHW NXOXWWDMLLQ MD ORSSXNa\WWaMLLQ MRKWXYDW VHQ VWUDWHJLDVWD MD OLLNHWRLPLQWDPDOOI

6DQRPD YDLNXWWDD SRVLWLLYLVHVWL PLOMRRQLHQ LKPLVWHQ HOoPuouQ SaLYLBWRBPE RIS MUWROWNE P MORMRABRAWD ‘Y LMWXWRNYYH NSO WMP PO QuiVLHWR

ORSSXNo\WWaMLLQ RWHWDDQ KXRPLRRQ MD QLLOO® RQ YDLNXWXVWD 6DQRPDQ VNWUMMVHI\BHBLMN ¥ WLN WiHBy R HNLYWH P JbWilk)l Q YRLYDW ROOD HVLPHUNLNVL LGHQ!
NRVNHH HULW\LVHVWL MRLWDNLQ ODVWHQ DUNDOXRQWHLVLD KHQNLOYWLHWRMD I

2SSLPLVOLLNHWRLPLQWDQVD NDXWWD 6DQRPD HGLVW=ma NRXOXWXNVHQ VDDWRYXXMWYR O XRR/OMIW DHG BV L R S/H WD MALIHADH @ DKGMOADL SIPANFPW RMBHNRa\WHWoaQ GL
RSHWXVVXXQQLWHOPDQ PXND DDGXNNDLGHQ MD LQNOXVLLYLVWHQ RSSLPDWHU$B®ODEVA HDDW FNPIDP IHAPHMH Q NADLDWY DY YU WIHHNQ W OLLWW\YeW PDKGROOLVHHQ \OHLV!
VHNo GLJLWDDOLVHHQ VDDYXWHWWDYXXWHHQ OLLWW\YaW YDLNXWXNVHW HU LMW H VML WRIS HWVD RIM © I @/ LIVI BV FRWBIS O O I W RWR W W VAN KX RR Y RR® /MRUWDQ ¥IRQ H'
RSSLPLVPHQHWHOPLHQ NHKLWANVHVVa MD QH RQ VLVaOO\UMWRD PDHXD D QRS VP IL WWHRQ/ FMOWRABESRHPN WY Bl Q WA WIHW MIH-OPIQY VR 7LHWRWXUYDORXNNDXV  YRL 7LHWR LWMQD DM
MD SDOYHOXLWD 6DQRPD YDLNXWWDD NXOXWWDMLLQ MD ORSSXNe\WWaMLLQ\NVLWYLVVIWHHQ OLLWW\YDwRert-@mRd Y L DO LAR BRIMAKR. VR & YAV PH@QHEWHOBOWH OLLW
WXNHYDW PRQLPXRWRLVXXWWD RSHWXNVHQ HUL\WW=aPLVW=a MD WDVD DUYRLVWD SsaVie NRXOXWXNVHHQ ,QNOXXVLR RQ \OseWDVRQ NaVLWH MRND

VLVeOWsaa P\fV VDDYXWHWWDYXXGHQ 6DQRPD WDUMRDD NRXOXLOOH RSS9PHLWXWENSIMHD UrAIKLYE Q VW R:BWK GRO.ObYYONVBLHQVE DO LY WD
RSSLPLVUDWNDLVXMD MRWND WXNHYDW RSSLPLVWD ODDMDVWL MD UDWNRYDW SHULQWHLVWHQ RSHWXV MD RSSLPLVWDSRMHQ DLKHXWWDPLD HVWHLWa=
(VLPHUNLNVL MRLGHQNLQ RSSLODLGHQ RVDOWD WHNVWLSRKMDLVWHQ PDWHULDDOLMQ XN WHXWWW QPMIY GRS S WK HW WR MG D QQOU D W MDY ¥ W DWRRLYFH.AQOXIN S H O DD D W R/NHH
WDUMRDD RSSLPLVVLVEOOTQ @aQLPXRGRVVD 6DQRPD MaUMHVWaa SDLNDOOLVEBY WD KOO RMAD b R it WIXIOD WOYHLHR LI@RVLAL\E WIDsS RS IHYWOWWOWHLHD N MRMWWNPD RQ RWH'
VHNa NHVNXVWHOXMD XONRSXROLVWHQ YDPPDLVDVLDQWXQWLMRLGHQ NDQADAINXWHKKWHGeRNEBH®VAPPYHNWWfAQ WRSSOPRMHWILDRROGHH NS YDVWXXOOLV XXV
VDDYXWHWWDYXXWHHQ OLLWW\YLVW&a WDUSHLVWD MD OLHYHQW=oaNVHHQ Q&L QyRDKIGRMIDI YU DD N WHDHY MDY/ L w1 RAD NIBX &Y XINVWRY O\R S8 X 8 X WMMWRNILILQ  MODD KOGRRIBXINL Y W
VDDYXWHWWDYXXWHHQ OLLWW\YLa NLHOWHLVLa YDLNXWXNVLD HL SLGHW=a V\VWHHRENWRE Y PIDQO N VY WWBLN bISG OFRWWH LVLLQ OLLWW\YLQ=

6DQRPD HGLVWoo PHGLDOLLNHWRLPLQQDOODDQ VDQDQYDSDXWWD WRLPLWWRAD AW NOXGEMNNWIHYWOLYL DM BV DHRE B RN o WHALOMDLD. Q P WPWD @ XW WARRLIOPQ @) WS HU LD D W W
QRXGDWWDPDOOD MRXUQDOLVWLVWD HWLLNNDD .XOXWWDMDW VDDYDW ULLSSXRDWRQAWDs MO LB XRMHW DR R DWR HWQ BOb ¥ B bD2 WP VRY R Y PISDWR Wy B ¥ RGARW R R DWW 1
RPDW PLHOLSLWHHQVa MD RVDOOLVWXPDDQ MXONLVHHQ NHVNXVWHOXXQ OHG®LR\KWL¥OB WD QRHEORLHRP KB b ALYV MRX UQDALMY LW HRR HMIGWBRKMRAHW .RQVHUQ
WRLPLQWDQVD YDLNXWXNVHW VDQDQYDSDXWHHQ NHKLWWaHVVearQ XXWLVPHGLOPYWXXVVD VLLWe HWW=a 6DQRPDQ W\TQWHNLMaW RYDW WLHWRLVLD WRLPLQWD S
VHNo YDVWXXOOLVXXVY MD LKPLVRLNHXVSROLWLLNND RYDW NDLNNLHQ W\fJWHNL
6DQRPD WDUMRDD % % DVLDNNDLOOHHQ PDUNNLQRLQWLUDWNDLVXMD VXRPDODINWHQ | NXOXWWDMLHQ = WDYRLWWDPLVHHQ ‘DQVDOOLQHQ
DXGLRYLVXDDOLQHQ LQVWLWXXWWL .$9, DQWDD RKMHLWD LNsUDMRLVWD MD KUL)YRLWWXYDVVD DVHPDVVD ROHYLHQ \OHLV{MHQ VXRMHOXVWD 6DQRPDQ

WRLPLWXNVHW QRXGDWWDYDW QuoLWa RKMHLWD MXONDLVWHVVDDQ PDWHULD D OlPy WRNPQY Rk MHPUKAR@R RLWWDD KDDYRLWWXYDVVD DVHPDVVD ROHYLD \OHLV{M=
NXWHQ ODSVLD MD QXRULD O9DUPLVWDDNVHHQ HWW= PDLQRQQRDQ HWLLNNRBQRPB¥SOMHWMPIDRH vV &2 RKXPHRQ WRW DP P &NN LWRIRG 8 el I KMARRQXHW MRwwLVHW QRU
YLKHUYaLWWaPLHQ VeeQWHO\ RYDW RVD 6DQ PDUNNLQRLQWLNa\W=QW fL KMWXBIMYWLEL 4y APKG RYQRYVD HVLWHWWILKLQ YDLNXWXNVLLQ MD ULVNHLKLQ (H\
NLHOWHLVLa YDLNXWXNVLD HL SLGHW= VIVWHHPLVLQa YDDQ QH OLLWW\YaW \N \sAGhachads i Rl SRIBNSERPBO0 HANGHO RIVIME WVE@e <. Q* GEDOERP SDFWDBMWHHO N, P P HGHQ SHIDDWWD

'DWDQ MD HULW\LVHVWL KHONLOJWLHWRMHQ No\wwf RQ ROHQQDLOHQ RVEWHRRBBLMHYEW FiRR B UWEL E B oV ATV A w' P BRELHY TR D NRUUXSWLRQ YD

RSSLPLVOLLNHWRLPLQQDQ DVLDNNDLGHQ \NVLW\LVW\WHHQ MD WLHWRWXUY DD QRMHWYBBRVKXF P MR Rk MXARW KK X¥QREWNHRAMYD /HDUQLQJILVVE GDWD
DXWWDD RSHWWDMLD KHLGEQ MRNDSaLYaLVHVVe W\fVVoeQ MD WXNHH RSSLODLGHANNYYOHOOL YWD RSSHRKYSBON ¥R oFAYVIQWOHE RSPV QRMBLRY LLNND N X°
/HDUQLQJLVVe 6DQRPD NaVLWWHOHH KHQNLOJWLHWRMD SeaRVLQ KHQNLOTWLHWRNHR R NAMY WM R XM XR Y 1PV LEBNPR G& RED v RMELP NRS O Wt Qs MPo N Xt b ER Ho o n o
OXNXXQ OHGLD )LQODQGLVVD 6DQRPD Ne\WWeaa GDWDD SDUDQWDDNVHHQ MRXWRARGLVYAKYES R bl KARMAIMA | v HHR: WO T 3N HAH @ P H/Sh RMUPx YN & THW SR v W D P LV H Q
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NXYDWDDQ P\TfV 6DQRPDQ NHVWaY\\GHQ MRKWDPLVPDOOL VHNo YDVWXXW YDLMDIWXNQ QL HWR/NIH & QN #OL W IVKI®RQ QALK R V X R @ DVWXRL@ IHWW B P DWHVNWD. 6 DQRPDQ WLH'
NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQQLQ NDXWWD <. Q *OREDO &RPS®OF@R FBI1AO&P HBQ R QWWDH H QL VO IOVHHWW IM R S\ MADLN D Q DN GHAQRRLAPD. Q\QOIR WKW VW HLGHQ MD S

$JHQGD Q MD <. Q NHVWoYaQ NHKLW\NVHQ WDYRLWWHLGHQ 6'* PHUNLW\NVHQ MD QRXGDWWDD <. Q RKMDDYLD SHULDDWWHLWD
XOXWWDMLLQ MD ORSSXNo\WWaMLLQ NRKGLVWXYLHQ YDLNXWXVWHQ RVDOWDBHEWRHRE GHWMANKRQR NIPWLQ pHY LOPWMWBMWYHHVHHQ MRWND OLLWW\Yow

LKPLVRLNHXNVLLQ W\f{HOoPooQ \PSoULVWYTIQ MD NRUUXSWLRQ YDVWDLVHHQ7HNREE\E whHD & WortH YWR 8L LGP @RI v B VW P DL QN LEBNRMEMPRKM L VWB DQ MD Wt
LKPLVRLNHXVSROLWLLNND YDVWDD NDQVDLQYaOLVHVWL WXQQXVWHWWXMD VRYVEYNVY P G RWHRMPRP MPR IKNHHRMNAALTHGL HIRIMAPD DO DIDR WMAR MY LR MWND- WD M

.DQVDLQY@OLVHQ W\IMaUMHVWYIQ ,/2 MXOLVWXVWD W\J{HOaPaQ SHUXVSHULDTWWNXW¥XY DM DK AWK WIBMAWDX Xy HoNO LW &V saY RYVP L/ WiDRKWM M L\W DSLVNLHQ MD YDL
PRQLNDQVDOOLVLOOH \ULW\NVLOOH YDUWHQ .RQVHUQLQ ODNLDVLDLQ MD FRPSOLDQFH WLLPL RPLVWDD SHULDDWWHH

<NVLW\LVV\WGHQVXRMD /LHWRWXUYDRKMHHW

6DQRPD RQ VLWRXWXQXW VXRMDDPDDQ \NVLW\LV\\WWa HGLVWaPoaQ WLHWRWXOYHDWRWXYHBBKYWBYYD & Wik Wdd © 28 Q WRYIWPIRG WRWR vV B o RABING-® TVWITQ OLLW
RQ No\WfVVe XVHLWD WRLPLQWDSHULDDWWHLWD MRLOOD VH KDOOLWVHH MD HRQFRREDQRL HO M-I HW B LY b QPR x NG D WM OB-RAKRIY XD ¥ S XM D W R MAK R WoR Ih W ¥ Ly cM.D @ N5
OLLWW\YLHQ ULVNLHQ WRWHXWXPLVWD PHGLD MD RSSLPLVOLLNHWRLPLQWDQVBbHMMAWXNYLNEEWMIMD wD627RrRBLEYWB B VLYY RMAGWAP RPN e R B L XIR WK KX YH\WP
ULVNLW MD PDKGROOLVXXGHW MRWND OLLWW\YaW WLHWRVXRMDQ MD WLHWRWXINWDPIBEXMRWRNGHRQo Wik B WIR WY RESR @ Y ¥ OXLIGHWR MR BWM B BPH Y Hn NTPLKGE R 8 OLYN
WLHWRVXRMDQ NLHOWHLVWHQ YDLNXWXVWHQ MD \OHLVHQ WLHWRVXRMD DVHWMXUWEPQONNYREVW RS BXVN LV D MRKGROOH MD WDUNDVWXVYDOLRNXQQDOOH

7RLPLQWD SHULDDWWHHW RKMDDYDW 6DQRPD 2\M Wo MD VHQ W\WoU\KWLYLWa M p KMRUMW B ¥MBRQRHD Y 8YW K8 QINd @ MHETHKERVG H Q

PooUo\VYDOWD 6DQRPDQ KDOOLWXV RQ K\YaNV\Q\W WRLPLQWDRKMHHW RQV@@N}R@WWME&WM\D\@RKWMWDK’\in@\QkK@&@WﬂLM@LﬁLﬂ&L\H#\WWLQHQ RKMHLVWR I
VWDQGDUGLW PXNDDQ OXNLHQ DOLKDQNNLMRLGHQ HHWWLVHQ RKMHLVWRQ MbNWBWXY WK DRMWLEWR KINWD MBPEBDMRK @RID\ KM B VRN WN oy L Vib W HNPAHEYHPWW oN X O XW W D
YDVWXXVVD VLLWa HWWzo 6DQRPDQ W\TQWHNLMeW RYDW WLHWRLVLD WRLPLQWPXREOHDBNPW H DMD QYOO &R X B W RANDW B Iy RKMiWeVWRQ SeLYLWWaPLVHVWa YLHVWLQQ-

7RLPLQWDSHULDDWWHHW RYDW NDLNNLHQ W\JQWHNLMJLGHQ VDDWDYLOOD VLVYRPGWNBDROQWH & B ONMR VR B O ¥ WX\ B W VPIHPRKRYHHW VHNo DOLKDQNNLMRLGHQ
HHWWLQHQ RKMHLVWR MD \OHLVHW KDQNLQWDHKGRW RYDW P\fV MXONLVHVW I6 D/QORRPEYIAD BR 6HDRE@D@I YH U N N WRILP QO HVIBH Q WML NRIMNH OL I (W R/IDRLQBMP SH U
QHXYRWWHOXSURVHVVLVVD DOLKDQNNLMRLGHQ NDQVVD <NVLW\LV\\GHQVXRMDRSWWYWDOLAIQV MDY RIDS YO X Q O LARHW L R /M@ IHQID D B WA I i &YW NNDIMMW R 16 D MVN LYHDG. N X W X
WA\TQWHNLMYILGHQ SDNROOLVLLQ HHWWLVHQ RKMHLVWRQ NRXOXWXNVLLQ /LVdaNIWNORYLROWVHNQ R SASDH B R MHRD\R DD M IRHMD v & DW ¥ H @ K WEhQ W IDHDWRDWRARNEIHE@ MDLNXW
WLHWRWXUYDQ YDDWLPXNVLD WRWHXWHWDDQ Ne\WeQQTQ WRLPLQQDVVD 6DQRPD YLHVWLL DVLDNNDLOOHHVS WLHWRVXRMDVWD WLHWRVXRMDVHORVWHLVVDDQ

GLIJLWDDOLVLVVD UDMDSLQQRLVVD MRLVVD VHQ GLILWDDOLVHW WXRWWHHW R gbpHHW RKMHH
6DQRPD /HDUQLQJLQ WRLPLWXNVHOOLVHW RKMHHW NLWH\WWaYsW 6DQRPDQ VLW

6DQRPDQ Ne\WeQQMTW RYDW \KGHQPXNDLVLD LKPLVRLNHXNVLHQ \OHLVPDDLOPDWRLRFHWXMWOTLK/IOX MVHING \INYN VXMV G IHVOH N @ R MDD QIR YN Y DROPH RKMDDYDD SHULD
DUWLNODQ NDQVVD /LVaNVL WLHWRWXUYDWRLPHW YDOLWDDQ MD WRWHXWHW DDX®! DROHD @ RMORIPW B WIRH.Q X XWMD/Q MDGILBAIRQO XL LYL VXXWWD N& 7XHPWMBE WDVD DUYRLVWI
QLLGHQ Nas\WeQWIMHQ ,62 ,(& ,62 (& SHUXVWHHOOD 2VD RSSLPLVRXOKWBWRQPSEQQNRDO WIDVHRQO B\ W,6R200HURQI RPNV RMBODULWHOWN WRLPLWXVSURVHVVL
&OLFNHGX LWVOHDUQLQJ %XUHDX ,FH MD ,GGLQN 'LJLWDO ODNHMD MD HHWWLVL&8 PooUa\NVLa MD QRUPHMD /LVaNVL 6DQRPD QRXGDWWDD \

YDDWLPXNVLD
/ILHWRVXRMDRKMHHW

7LHWRVXRMDRKMHLVVD NXYDWDDQ N\PPHQHQ SHULDDWHWWD MRWND RKMDDBDWN XQQ WRHAX RWIRDLAPH MVXHNY HADFOA M ) W WRDKAMLW W - RsYOIQWR PYIH\F QWVRIINALIMATI G WD VDD WD Y L OC
6DQRPDQ ODNLDVLDLQMRKWDMD YDVWDD VLLW&8 HWWa SHULDDWWHHW RKMHRIV\D\MD((H‘{RQL\M-H\)V\WNVVQQW@UWQ\IQ)D(@WQBVD@DQWU(M'@R\WL‘DXMQ_(PIW\IRVXRMDODNHMD
7LHWRVXRMDYDVWDDYD '32 RPLVWDD WRLPLQWDSHULDDWWHHQ MD MRKWDD WLHWRVXRMDRKMHOPDD MRND WDUMRDD WLHWRVXRMDQHXYROWDD YDOY

WLHWRVXRMDSURVHVVLHQ QRXGDWWDPLVWD MD UDSRUWRL WLHWRVXRMDQ BQQEBWWH%W/W\?WDRS%:ﬁW%URk?ﬂ%‘%*ﬁ%'ﬂ%gD H\)OWF(G%§5W AMENRa NDQVVD VL
DXGLWRLQWHMD MRLOOD YDUPLVWHWDDQ WLHWRVXRMDRKMHLGHQ QRXGDWWOIBLERACIEUWRY K EMDAY B Y ATTAVBH UbRROWHY LRNAF XY A RN R MR VxR KIPNRLV LD D

MRKGROOH MD WDUNDVWXVYDOLRNXQQDOOH
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_.QQRVWDYDQ RSSLPLVHQ WRLPLQWDVXXQQLWHOPD RPDD NDQQDQRWWRD VHNa \NVLW\LVHQ MD MXONLVHQ PoocULWWHO\a /LVaNVL QL
6DQRPDQ LQQRVWDYDQ RSSLPLVHQ WRLPLQWDVXXQQLWHOPD SaLYLWHWWLLQ YXRQUEBLGHQ7RILNDRW B R XXIOHQ WHIOIRDM R B WO WBID® MDWRL QRQRMDE HURWWDPLVH
WDUMRDD RSSLODLOOH SuoV\Q ODDGXNNDDVHHQ WLHWRRQ \KGLVWaPa0Os SDLQHWWRXMQ DD VN LIQ VRIKIMAHLLWLLE. (R $YSLAPID W H O MB DOHKMDD\ & R KW VBB W B B XXRENH Y DW
YDUPLVWDPLVHNVL 78Po OoKHVW\PLVWDSD WXNHH PRQLPXRWRLVXXWWD RSHWXNY b QOHUMMDW XXMV MO D@BWHL \ D Y RIDV WWR ISR b WYeNN RIOOXWHQVMEQE001Q SRLVWD
6DQRPD WDUMRDD \NVLOfLW\Mo RSSLPLVSRONXMD MRLGHQ DYXOOD RSSLODDMQ/QOYDMK GHQ LYID WDWXSHD MM W Q VIDe \Wakk fhea G19L R ke UWWHID RB KAYWMAWIR X UQD O LV W L
WDYRLWWHHQD RQ HWWso RSSLODDW WXQWHYDW ROHYDQVD VLVSOOfTVVa H GKVIWHIWL ROPD- BUXQ XYIHROHRMA B X DONR Q QRVWD WDL NXOWWXXULWDXVWDVWD
ULLSSXPDWWD .DLNNL XXGHW WDL XXVLWXW RSSLPDWHULDDOLW VXXQQLWHOODDQ \KWHQaLVWs SURVHVVLD MD SDLNDOOLVHQ RSHWXVVXXQQLWHOPDDQ
YDDWLPXNVLD QRXGDWWDHQ ,QQRVWDYDQ RSSLPLVHQ WRLPLQWDVXXQQLWHoBBDFQ&Q/EFLP\BB?P&OBHI\?bR\FVL"V\Pn g '@VVQWGMBX\V&%QJW\@%LLQ/HR/W\M_HUW\/ MRWING We\GE

A
NDQDYLHQ NDXWWD MRWWD NRNR /HDUQLQJ RUJDQLVDDWLR WRLPLL VHQ PXNDUIVYAWRLQWLD 1H RYDW RVD PLWWDMLHQ SalYLWWsoLVWa WifWa NAVHLVHV
$DPXOHKWL RYDW MXONDLVVH KMHHQVD YHUNRVVD

HW R
6DQRPD NHKLWWsa RKMHLVWXNVLDDQ RSHWWDMLHQ MD RSSLODLGHQ WDUSHLGHQ PXNDDQ K\{G\QWoPc0OOa VLGRVU\KPLOW=s VDDWXD SDODXWHWWD
HVLPHUNLNVL YXRVLWWDLQ WRWHXWHWWDYDVWD HXURRSSDODLVHVWD RSHWWSREBRXINWATPAXYRVR B XD PRNKRANRS P WWDBQBQRKYM%P%YQDQW%WWWWWW g QV H K\

6DQRPD No\WWoo SDODXWHSURVHVVHMD P\fV WRLPLQWDSHULDDWWHLGHQ YDLNXWNDYXREHEWHPYENEBOVYINE Y WDREBBRY S WK B INRYEPXVRLNHXGHQ WRWHXWXPLVHV

/HDUQLQJLQ WRLPLWXNVHOOLVHW RKMHHW No\GeeQ YXRVLWWDLQ OssL WRLPLWARAFPR 7E§VE LY BM B Wa M WRIAH MVL%LWFM'IDQWX\'rﬁ"R’QWD%WVKFWPN‘K/\Y\HOYRO(
QH /HDUQLQJLQ VWUDWHJILDWLLPL YDVWDD LQQRVWDYDQ RSSLPLVHQ WRLPLQ\WB?WQBS&\X/WbWDbPRlﬁLkW\ﬂ/WWLQﬁE/R/W LR WY R Cp LW/ Wﬁ’b"‘ﬂﬁkAPH VWY BMDW
SELYLWWoPLVHVW=a 3DLNDOOLVHW W\WaU\KWLJW QRXGDWWDYDW WRLPLWXVMRRNY rﬁEW(ﬁ(\\/ﬁ”?(QWnVKPWMLPSB@%%&WLV%H\&)%ENRN%’W&@U\H% BEMEVRYXWNLPXNVLD

WRLPLWXNVHOOLVHVWD ULLSSXPDWWR

R
W
W

GHVWD HWLLNDVWD MD MRXUQDOLVPLV
6DDYXWHWWDYXXV 7XRWWHLGHQ MD SDOYHOXLGHQ VDDWDYXXV

6DQRPDOOD RQ /HDUQLQJ OLLNHWRLPLQWD\NVLNNfs NRVNHYLD WRLPLQWDSHUCEOR W ORRVEYpRk BOWVRH MY kWY & R SHEME R DT B 0P % N KXW RBQRP
RSHWWDMLLQ MD RSSLODLVLLQ 7RLPLQWDSHULDDWWHHW NDWwDYDW YDLNXWRRYY DO NUIW Vi Y PR RBDT VWX B RL'I:\’ALRW\I\IDVH 19 WW R WP S B £ F1HR0 B Wk
VDDYXWHWWDYXXGHQ YDLNXWXNVLLQ NXOXWWDMLLQ MD oRssxNa\wwamGY PWHAW MR WX QRE Y HHIIWM L%H&WHV}%’ L\/V\W%Mf'ﬂ’d“”Lgbb(?zfﬂréﬁ’WDUH"K"Q

RSSLPLVOLLNHWRLPLQQDVVD (GHOO®= PDLQLWXW WRLPLQWDSHULDDWWHHW NRVNHYDW NDLNNHD OHGLD M®DOD Q¢
WRLPLQWDSHULDDWWHLGHQ WRLPHHQSDQRVWD YDVWDD YLLPH NoGHVVa OHGLD )L

W
VY

7RLPLWXNVHOOLVHW RKMHHW
6DDYXWHWWDYXXV RQ \NVL HGHOOLVHVVa OXYXVVD HVLWHOO\Q /HDUQLQJILQ WNLFIWXNVHOOLVWHQ RKMHLGHQ NROPHVWD RKMDDYDVWD SHULDDWWHHVWD
2KMHHW VLVaOWaYaW 6DQRPDQ VLWRXWXPLVHQ VDDYXWHWWDYXXGHQ NHKLVWWgRLWMGER vMR PHIAPRN Ve MRPWORNPL RE Q@ R R VLVEOO\WHWW\ PV
YDVWXXOOLVXXV MD LKPLVRLNHXVSROLWLLNNDDQ MRND NRVNHH NDLNNLD 6RRERPBoWRbLP LAWRM R B R Qo N X 6B P-dd PhRUNAY Wb RYERWR Le vwbpoGDUG
7RLPLWXNVHOOLVWHQ RKMHLGHQ K\YaNVIPLVSURVHVVL MD YDVWXXW RQ NXYDW WX WSHOQMMHEY? §¥RRMENHPDDQ KHLNRVVD DVHPDVVD ROHYLD \OHLV{Ma VHNa QI
6DQNOSDXY MD AH®MILYY PDLQRQWD MD PDUNNLQRLQWLYLHVWLQW=VeaQQIVWfa 6LWRXPXV RQ NLUMDWWX

6DQRPD QRXGDWWDD VLVoOWf{Mas MXONDLVWHVVDDQ VDQDQ MD LOPDLVXQYDg§HKWMP RREHHYWR B DO QYEE6BAWE B oV HiNGV BHEL PEL WRY DS DNDPDULQ ,&& Pl
ODLQVoaGaQWfa /LVaNVL OHGLD )LQODQG QRXGDWWDD NROPDQQHQ RVDSXRO iy MdHqP HAAPRD LWV QY (P VHIBWRZRDNMRXYQ BB WHY LRHRIM HRWPDO $GYHUWLY
7RLPLQWDSHULDDWWHHW NDWWDYDW YDLNXWXNVHW ULVNLW MD PDKGROOLVX¥GHYK x MRMENN ML A W W B W1 IMARR(Y Q DEDL MW VR G W it Rl @sdrB B ShSatvisiisfso,
YDLNXWXNVLLQ VDQDQYDSDXWHHQ YDUPLVWDDNVHHQ HWWz QH RYDW .DQVDLQYaOLVHQ NDXSSDNDPDULQ ,&& PDUNN

6DQRPDQ VLWRXWXPLQHQ VDQDQYDSDXWHHQ MD -XONLVHQ VDQDQ QHXYRVWRQ/aNGA - LYWk & D RKWMD- Vil @ wR@\ MG M @ WD I IW W IHH HQ VW LW X X WL RL G H
RKMHLVWRRQ VHNzo YDVWXXOOLVXXV MD LKPLVRLNHXVSROLWLLNNDDQ ,WVHVpR@WhhHXeh ML Wik b SISHPW WRRX walo WO N LY B L & Rd-3 DM RN RO ¥ MW LY RY RVWR Q
No\WaQWfMa MD YDOYRR PHQHWHOPLa MRLOOD WRLPLWWDMDW KDQNNLYDW WLHWRIRMBEONRAKLHEY LR S B \PIBRARL v REMRPRY Wl @ REMH G R RVONAMN H VML QR v W

6DQRPD RQ -61 Q MaVHQ MD -RXUQDOLVWLQ RKMHHW RKMDDYDW OHGLD )LQOD%D%VLIR/IRZ( OQ'BY"LV\)W \'?V%D\ﬁv\ﬁevGD%&PUDQgéﬁ\VWP&%%@EJ\?LH_%WXY 2O Yol PRV VD

SHULDDWWHHW NRVNHYDW DPPDWLOOLVWD DVHPDD WLHWRMHQ KDQNNLPLVWD MD MXONDLVHPLVWD KDDVWDWHOWDYDQ MD KDDVWDWWHOLMDQ RLNHXNVLD

9XRVLNHUWRPXV



sanoma /,,.(72,0,17$00( /<+<(67, 7$/28'(/1,6(7 7,('27 -$ 9$6788//,6886 +$/1,172

.$9, RKMHLGHQ PXNDLVHVWL 7RLPLWXVWLLPLW QRXGDWWDYDW RKMHLWD MXOKWWHVE\HQ/SADERY PODA N X MWODDY OX VWVR D DV M R D B/MPIDID ¢ D K IHQVU\R & WNADD D NO.D Q@ WUHHON M\DW H U §
QXRUWHQ NDOWDLVLD KDDYRLWWXYDVVD DVHPDVVD ROHYLD \OHLV{M= YDVWDWDDQ MD HWW=es VH WDSDKWXX ODLQ PrmaUwreQ DMDQ VLVeOO=r 6DQRPDQ WL

ORSSXNa\WWaMLHQ NDQVVD OLLWW\HQ WLHWRVXRMDN\VHO\LKLQ MD WLHWRWXUYD
6XRPHVVD PDLQRQQDQ HHWWLV\\WWW=a YDOYRR ODLQRQQDQ HHWWLQHQ QHXYRVWR 1HXYRVWR DQWDD ODXVXQWRMD VLLW=& RQNR PDLQRV WDL

PDLQRVNe\WaQWT HHWWLVHVWL K\YaNVIWWaYa 1HXYRVWR NaVLWWHOHH HVLP HADNDLODVN.ND\D @ MOLVIAGER Q. KDL WIRBK ORIV KIDVHRVY D D WDWWRVY DVWXXWD 6DQRPD
VHXUDD O0DLQRQQDQ HHWWLVHQ QHXYRVWRQ NDXWWD VDDWXMD LOPRLWXNVLD eu}t:mJFRm RIQL KMWMIX WIVBR U WKXIR U D ? R D WVAX VWWHRQHR/a/mU REB N W RADIWMMWO LQXRGHVVDDQ Ml

XRVLWWDLQ (XURRSDQ ODDMXLVHQ RSHWWDMDWXWNLPXNVHQ VHXUDWDNVHHQ Y]
6DQRPD SalLYLWWao VarQQIOOLVHVWL PD'-QWQKQMW@M)W\LWWBL@HNWW\MQVM@W%QD%"XMMQ\R?WﬂVWn NXVVDNLQ WRLPLQWDPDDVVD /LVaNVL RSHWWDMLOW

VHNS VosQWHOIQ HWWs 5DQRPDQ RPLHQ RKMHLGHQ RVDOWD 6DQRPD HVLPHUKLNVE NS LY W B IV Dot b oG RISHMILKETHR Y5 YR DR x NV HV VD RSS!
NDQVVD MD .%$9, NRXOXWWDD DVLDQ SDULVVD WA\TVNHQWHOHY®o®m KHQNLOﬂVWﬂ\?(W@R@ﬁBgQ&QV@B ﬁ/éﬁm\WB\MLHleMBVd\(/H \W MD SURVHVVLW MRLOOD
YDUPLVWHWDDQ PDLQRQQDQ@ HHWWLV\WYW RVDQD SeLYLWWoLVLQe WRLPLQWDWDSRMD (SaVHOYLVVe WDSDXNVLVVD PDLQRV Neo\GrmoQ O=SL
SoaWRLPLWWDMLHQ NDQVVD \KWHLVHQ OLQMDXNVHQ DLNDDQVDDPLVHNVL /HDUQLQJLQ VWUDWHJILDWLLPL YDVWDD RSHWWDMDWXWNLPXNVHVWD 6DQRPDQ S

DQVVD WRLPLPLVHVWD 2SHWWDMDWXWNLPXVWD K\fG\QQHW=reQ P\fV \KWH\GHQSL
7TRLPLOQWDSHULDDWWHHW NDWWDYDW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW MRWND OLLWW\YaeW YDVWXXOOLVWHQ PDLQRQWDNa\WaQWIMHQ MD YLKUHLC

YoLWWBPLHQ VesQWHO\Q QRXGDWWDPLVHQ YDLNXWXNVHHQ 7RLPLQWDSHULDDWW B M XVMRMSBRIDWAN 8 N B MHGS DO)Y.QRORIQEH @ WPHPRWBYRXUYNHWRLPLQWDD MD
VLWHQ NXOXWWDMLIMD QLLGHQ WRLPHHQSDQRVWD YDVWDD YLLPH NeGHVVa 0HG6OR P QWLUMH AW WR bil\g Y 8 B KWPWPL MBNPDR@LVLD WDSDDPLVLD MD YHUWDLV
NRQVHUQLQ MRKWRU\KPrQ MaVHQ NHVNXVWHOODDQ P\fV VDDYXWHWWDYXXGHVWD MD VLLKHQ OLLWW\YLVWa NHKLW\

ONRSXROLVWHQ YDPPDLVDVLDQWXQWLMRLGHQ NDQVVD 6DDYXWHWWDYXXWWL

6 3URVHVVLW MRWND NRVNHYDW \KWH\GHQSLWRD NXOXWWDMLHQ MD ORWW"BWBW&W%LNDQ(‘RI ¥Pvb MRWD K\1G\QQHWoEQ P\IV \KWH\GHQSLGRQ YDLNXWW
2VDQD MDWNXYDD GXH GLOLJHQFH SURVHVVLDDQ 6DQRPD NHVNMRWROMR NXDYEWWDIMLHQ MD ORSSXNa\WWaoMLHQ NDQVVD

OXRWHWWDYLHQ YDOWXXWHWWXMHQ HGXVWDMLHQ NDXWWD ROHQQDLVLVW I3 DWNRIEMHDIOANLYDV BV \ W DU \P D WERWVIOLVE \RYDR PHYQOWHLYLQWEO YWDV WX \ KIW H OGHHLS/LLG/ RW
YDLNXWXNVLVWD MRWND YDLNXWWDYDW WDBDWRE B QWRBIWIRDH VW L WAD I N QWMDY W WL QX OO W BW X NY L O O H

ROHYLHQ NXOXWWDMLHQ MD WDL ORSSXN o \WAHMLMIWVHQ T IMKIWWIHQ @D NWXIOV L6 ON YRS RANY N B VHPPSQHHWWL VWY

YDOWXXWHWWXMHQ WLHWRVWOMBRK MUDYRREGDWMD 6 QWIDWLWHWWI\MHQ NROP D QI WRHDVR WP HOR B § ¥ WAVY B/ Mg W YRLYDW D&K ENIXADNL 8 WY & Q X W MAM WIV IV XKW B MBQ 6

RKMHLVWD /LVaNVL RSSLPLVHHQ OLLWW\YLVVa DVLRLVVD WLHWRD VDDGDDQ \KWRPEHQIMWRN D DY RN WOM MKP NBEOWW¥MHQ DUWLNNHOLHQ \KWH\WHHQ 7RLPLWXN
SURVHVVLQ SooWINVHQWHRQ NHKLWWaPLVHVVe -RV SDODXWH NRVNHH YLUKHHO

<NVLW\LV\\GHQVXRMD NRUMDWDDQ PDKGROOLVLPPDQ SLDQ YLUKHHQ WXOWXD WRLPLWXNVHQ WLHWRRQ
<OHLVHVVEe WLHWRVXRMD DVHWXNVHVVD PooULWHOO®cQ 6DQRPDQ YHOYROOLVED@GRAD QJ HAKIW MWHPBHIAIGR DO R 1B Q R QO §l @ OROLINVHDON \RLFAFDQNV WWRINSHDXQAAD DR HUMARD \OHLV O O H
6DQRPD RQ YXRURYDLNXWXNVHVVD NXOXWWDMLHQ MD ORSSXNo\WWaMLHQ N DR¥WDR DRLE WO MOLING XNVLHQ WRWHXWWDPLVHNVL 6DQRPD HL ROH

\KWH\GHVVa DVLDNNDLVLLQ MD ORSSXNa\WWeMLLQ VDDGDNVHHQ WLHWRD WLHWRVXRMDDQ OLLWW\YLVW=a QaNHP\NVLVWe SaaWJINVHQWHRQ WXHNVL WDYDOOD
MRND We\WW&aLVL (656 Q UDSRUWRLQWLNULWHHULW 6HQ VLMDDQ 6DQRPD WLHGRWWOD NKGHWRNAMRMW v Y R P VIR K & 2y RURNIRAHQ X BDDD R HY B ¥ Y R DH NA QM
WXRWWHLVVDDQ ROHYLOOD WLHWRVXRMDVHORVWHLOOD 7LHWRVXRMDVHORVWWMBRWY VWY WRY MY DR kAABR WY WHIPMRRY il L P BB RKWPL WYMo W5 YN R X ¥ D Qs RIEWk
VLLUUHWWaY\\WS\\QWIMHQ WHNHPLVHHQ VHNm WDYDW RWWDD \KWH\Wwza 6DQRPDRY WRL iR ¥AVERM oW W & bR OHEAHRV VLR PR R F6 Q ot it G YR QVHLNNRQXW -RXL
N\VI\P\NVLVVe .XOXWWDMLHQ MD ORSSXNs\WWaoMLHQ WLHWRVXRMDN\VHO\W REVNENYEL PV ARREWYHYRE SO DRV PIMD Qu¥NY DAL H W RM it 8§ PRLW XNV
NoVLWWHOLMoQa WRLPLHVVDDQ 6DQRPD WXNHH UHNLVWHULQSLWaMLe QuLGHMXYAMVRY WHRER HX AR wWPMNRHRY o 6 BEQRE B WY BRw W B WW Lo PRL @ weFg W TN VL

WLHWRVXRMDD NRVNHYLVWD KXROHQDLKHLVWDDQ P\fV RWWDPDOOD \KWH\Ww=a 3BLW DG MMH o RHNMHERUKBRMD VEB BB RFHRV KW LVPHGLDW RYDW MXONDLVVHHW RP
PDNVXWRQ MD YDOLWXNVHW MD SoaaW{NVHW RYDW MXONLVLD 6DQRPD VHXUDD M

-RV KHQNLOYWLHWRMHQ WLHWRWXUYDORXNNDXV YDLNXWWDD NLHOWHLVHVXONRUMN VWK HPIROWMWHG W LN MDV@\ HGMOBHE Q 8B RRW D o FDLWHNML DVLDQ
WDSDXVNRKWDLVHVWL KHQNLOJfWLHWRMHQ WLHWRWXUYDORXNNDXVWHQ KDOOLQWDSURVHVVLQVD PXNDLVHVWL <OHLVHQ WLHWRVXRMD DVHWXNVHQ
PXNDLVHVWL 6DQRPD DUYLRL PLOODLQHQ ULVNL RQ DLKHXWXQXW WLHWRWXU$?BB8RRRNDYNLAHQ NKRRWMPIMD- RS HAR. PR SUHNEL WV Y ¢-HQ L[V Vil p K DY MR LMW D Q
DOWWLLQD ROHYLOOH NRUNHDQ ULVNLQ KHQNLOYLOOH MRLWD WLHWRWXUY DO MNIBLRX N ¥ KR H3H NHMRH® & OGN WY WROA B w5 RIS WHNW B HWY ¥ P LFLW R o NWRY B
KH YRLYDW U\KW\s \NVLW\LV\\WHQV=a VXRMDDPLVHNVL 6DQRPD DUYLRL NXOXWHBWML Y GRY WIREERMWAMMTIR MNB BN KM WARD® B QY BP
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9DVWXXOOLVHW PDUNNLQRLQWLNa\WaQQIW . XOXWWDMDW MD ORSSXNo\WWaMasW YRLYDW RWWDD \KWH\WW&o 6DQRPDQ WLHWRYV:
6DQRPD HL ROH VXRUDDQ YXRURYDLNXWXNVHVVD NXOXWWDMLHQ NDQVVD PDLQRRWEIROGIQDLWMNHE® D.XOXWWDMD YRL S\\Woo ODLQRQQDQ HHWWLVHOW®
QHXYRVWROWD ODXVXQQRQ VLLW&s RQNR PDLQRV WDL PXX NDXSDOOLVHQ PDUNNLQRLQQLQ PHQHWWHO\WDSD K\YaQ No\WaQQTQ YDVWDLQH WDL

PDUNNLQRLQQLNVL WXQQLVWHWWDYD RWWDHQ KXRPLRRQ .DQVDLQY=OLQHQ NOXEM-LIMNTHWNRMHINWEESWRMEHUWRORBAMIN D ERY kb RS VW ERL VS o LNXWWDYXXGH
HL ROH DLNDUDMDD 6DQRPD HL ROH YDVWXXVVD QHXYRVWRQ MXONDLVHPDYMWIVRNW¢ISEARFNNBXWIWHER A NAPETH B2 JEBUNRRWREC QBRI X H OMEQQHVYXRVLWW
YDVWDDQRWHWWXMD LOPRLWXNVLD MD YDVWDD QLLKLQ 6DQRPDQ ODNLWLLPL NEMWMPHPH QBT o rROHING KRN AN 8 H YN WARMG O DR MNP VG Yy S pP VLD O«
VLVelLVLie RKMHLWD SalLYLWHWooQ WDUYLWWDHVVD QLLGHQ PXNDDQ 6DQRPD UDYMUPWRYHHHRAFRRWRo o PR N YR PR W HPE NN KT @A RITWESYRMEIQ WLHW

HL DUYLRL NXOXWWDMLHQ MD ORSSXNe\WWeMLHQ NDQVVD KDUMRLWWDPD&VDXb&W%m%bGBI% OY@éél%M\IL}/\(R/WLVMB M&/W\\MQYLYLDQ/\%é)hQ}%IyII_‘\ygLQ ULVN}

PDUNNLQRLQWLN=AWaQWILKLQ OcKHVW\PLVWDYDW NXOXWWDMLLQ MD ORSSXNe\WWaMLLQ NRKGLVWXYLHQ RO

6 3URVHVVLW NLHOWHLVWHQ YDLNXWXVWHQ NRUMDDPLVHNVL MD NDQDYDRDK %8 RQW WNWKINVG H Q1 B\ O & SBW MR WRNWILL & B N ok X RVGH ¢ B/IHQH WERHELHQ WHKRNNXX
HVLLQ WXRPLVHNVL BHXUDDYLVVD OXYXLVVD NXYDWDDQ NHVNHLVHW WRLPHW MRLWD 6DQRPD WRWHX!

6DQRPDOOD RQ ROHPDVVD SURVHVVL NXOXWWDMLLQ MD ORSSXNo\WWaMLLQY DEWBRNFYW HBQ RGHFQVRYW KOO 9 Qv R PWHN L QRNAW Y NPYWHRW T LKAR OLLWWAY LI
NRUMDDPLVHNVL 6DQRPD RQ WXQQLVWDQXW VHNa WRVLDVLDOOLVLD HWWa PDk¥ROOL WO NHESHAL W% Y P RBQy WWR/AL DL Dy RMARN-S FHQ L W RN N RWW XNV WRB/\RRHHELVW
WXRWWHLGHQ MD SDOYHOXLGHQ VDDWDYXXWHHQ VHNz YDVWXXOOLVLLQ PDURRBEEXRNSWW2MYELOW 1@ RPE X NN PRLRWKNYVERR /O D IphRWMD NRKREPRMAAS XWHHQ OL LV

%
6%0 .XWHQ NRKGDVVD 6 RQ NXYDWWX WRVLDVLDOOLVWHQ WDL PDKGROOLVWHQ

<OHLVHW SURVHVVLW YDLNXWXVWHQ KDOOLWVHPLVHNVL WDUYLWWDYDW WRLPHW WXOHYDW MRNR YLL

6DQRPDQ NROPDQQHQ RVDSXROHQ \00aSLWaPaQ DQRQ\WPLQ UDSRUWRLQWLNDYPYES Aed € ® pP IWNGDP wiRQ@ORRRD HIpNP: VYL MPn B bRY HWee PDKGROOLVLD NLHC
ORSSXNa\WWaoMaW YRL LOPRLWWDD YDVWXXOOLVXXWHHQ WDL LKPLVRLNHXVDYTHRELKLRY VR MPWANE Y WROPBYRYNYMAHPPIE Lo\LvWe OXRWWDPXNVHOOLVHVWL MD

QLPHWW{PeVWL (HWWLVHQ RKMHLVWRQVD PXNDLVHVWL 6DQRPD HL K\Y=aNV\ YD%/LV&IB WIHPI-I' NHWI&B%YYM%Q/HMGN\B LR%P%LDV%\HBR/F%M)QWSIWM% 9XR
WDL RVDOOLVWXX WXWNLQWDDQ 6DQRPD WXWNLL LOPRLWHWXW WDSDXNVHW WBHN \XIWIU LI-U—de_LOLQARNV\(%WQLL%ﬂ%\LQOV\SDU V I§I§|LN{H-|¥H\NR h\kwaLq%i%W
XONRLVWHQ SURVHVVLHQ NHKLWWzPLVHNVL MD LOPRLWWDD WDSDXVWHQ PagbngUMBwaEhWXgéBng WL LR%O%(WQ &%%D%VRLIPDVY) %Q/?BHWB \?‘LL%QWDL ORSS

WDUNDVWXVYDOLRNXQQDOOH VHNre YDVWXXOOLVXXV MD HHWWLV\\VW\ﬂU\KPDO%DSDXVWD

70PoQ UDSRUWRLQWLNDQDYDQ YDLNXWWDYXXWWD DUYLRLGDDQ VHXUDDPDOOD LNQ/PW'\WHWM

DXVWHQ PraUwra VHNae WXWNLWWXMD MD UDWNDLVWXMD
WDSDXNVLD YXRVLWWDLQ 6DQRPDD NRVNHYDW (8 Q ZKLVWOHEORZLQJ GLUH Qq/\(/\}l-ll_l\i_'nw

S
YDDWLPXNVHW WRLPLQWDPDLVVDD 6DQRPDQ UDSRUWRLQWLNDQDYD RQ N=\W W egglagqoﬁkﬂ\ég% QW%W)?UHYEDOWI\%SCBFSDDLQLYEQSQQB % SO HULWY EL TR
ROH DLVLOOD NLHOI(_QOOD 6D RPDQHL SQ\VW\QDUYLRLPDD ? RYDWQNR DVLQDNNDDF\N P\ﬁw Y Lﬂ év%%%lgu WL V}A%IK D IR/%IV\&I BVB 8 BW\M—%B? \\I/VEV\\/%BLQXFPMDYDLgxw

Qe Q Q PR R BRIV WS M B W AW KR R0 W5V ST BR&Ps VRt WK 1 W S0
KH YRLYDW LOPRLWWDD KXROHQDLKHLVWDDQ MD OXRWWDYDWNR KH QLLKLQ VXXQQLWHOOHVVDDQ XXVLD WDSRMD NaVLWHOO=® KHQNLOJfWLHWRMD

/

<
NVLWALVIIGHQVXRMDDQ OLLWWIY=aW OLVaSURVHVVLW KHQNLOﬂW HWRMH&% "bQ RWXUYDORXNND DD NLHOWHLVHVWL UHI

(ULWALVHVWL \NVLW\LVWGHQVXRMDQ RVDOWD 6DQRPD NaoaVLWWHOHH KHQNLoYﬁbV[IN&\«/ I'NK/LP—RN Y,\I?L %%&%W%R\X[B?\B%WWPXXW&QPd\ld'HIQNVd_NLé)'ﬁWLHWRI\

YDLNXWXNVLD WDSDXVNRKWDLVHVWL WLHWRWXUYDORXNNDXVWHOQ KDooLQWDS%%%Iﬁ\é\éL@ngI\ﬂMVBDKHQNLoﬂLOOH MRWND RYDW DOWWLLWD NRUNHDOOH ULVNLO
6DQRPDQ KHQNLOJWLHWRMHQ WLHWRWXUYDORXNNDXVWHQ KDOOLQWDSURVHVVYEWXNOYVEWY WY \WMWERBY B 1Y RMRRA oghiN Hw & MEHRR B R WP LUy D& NNTB-ORYT DY B ¥ F

DUYLRLGDDQ HULNVHHQ RWWDHQ KXRPLRRQ PDKGROOLVHW YDLNXWXNVHW UH&&&W&BE%W\)\},K&B <F9\H_LDV\}-|L%O%LL \M%VMM%BMI&W%HSHQNKIBRW\&EI%V\BUQLRLGDDQ

PXNDLVHVWL 6DQRPD DUYLRL PLOODLQHQ ULVNL RQ DLKHXWXQXW WLHWRWXUB?9§YXI§I8IYDI-)Q( %B@/W'&%%Dwx L
DOWWLLQD ROHYLOOH NRUNHDQ ULVNLQ KHQNLOYLOOH WLHWRWXUYDORXNNDXNVHVWD PLWHQ KHLGeQ WLHWRL LQVD RQ YDLNXWHWWX MD PLKLQ WRLPHQSLWHL)

KH YRLYDW U\KW\a ANVLWALVWWWHQVe VXRMDDPLVHNVL 7RLPHW YRLYDW YDLKGH®@PORPDS DRX\WNYW @ ODX R @ WRHVH Qv APOND QWD YRLWWHLWD ROHQQDLVWHQ WLHWRVXRM
\KGHQPXNDLVWDPLVHNVL \KWLYfQ VWUDWHILDQ MD VesQWHO\WUHQGLHQ NDQVVD 9
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. RXOXWXNVHW WXRWHSasOOLNJLOOH MD NHKLWW&aMLOOH ,QQRVWDYDQ RSSLPLVHQ WRLPLQWDVXXQQLWHOPD
9XRQQD 6DQRPD MoUMHVWL PROHPSLHQ VWUDWHJILVWHQ OLLNHWRLPLQWD\NXRNMLEHQ WHCRWRHPD: oS3 IYN MWD 0 H. GI@RN MOLWDWE & IR SG OPIL MR ® O W\R X RIVGIVE D WHRNDQ L W H C
WXNHH KHLW®a 3ULYDF\ DQG 6HFXULW\ E\ '"HVLJQ SURVHVVLQ QRXGDWWDPLVHYVVDQIER WNRDAYH OWR\SISRIPL WDV NDLVXMD MRWND DXWWDYDW NDLNNLD RSSLODLWD VD

SDLQRSLVWHDOXHWWD VDDYXWHWWDYXXV MD <. Q NHVWoYaQ NHKLWI\NVHQ W

8XVL GDWDNDUWRLWXVW\NDOX DVLDQWXQWLMDWLODLVXXNVLVVD MRLKLQ RVDOOLVWXL NDLNNLHQ /HDUQLQJLQ R.
6DQRPD RWWL YXRQQD No\WWITQ P\IV XXGHQ NRQVHUQLQODDMXLVHQ GDWDNDUWRLWXVW\{NDOXQ MRQND DYXOOD YRLGDDQ \0O&aSLWaoa

VHORVWHOYMLOTWLHGRQ NaVLWWHO\WRLPLVWD MD WHKRVWDD WLHWRVXRMDY BDNDRRPRDW MK ONWD L\UXFYHR WDV DIUQ L RIDQ W QB RMHME:Y WQ H R/ KRMHQ VIHQL QWRLDRUHAV D V X X Q Q
KDOOLQWDD 9XRQQD KROODQWLODLVHHQ ,GGLQNLQ MDNHOXOLLNHWRLPLQNSHEBQVNWREK\E XWX Q X MWV N QUL YXQ @ RDV NP D\RIGM N @ P DRS I WNGD W LMRK MD.Q F WD/ WATUVKP L\
WLHWRMHQ HOLQNDDUHQ KDOOLQWDD SDUDQWDYLLQ WRLPLLQ

6DDYXWHWWDYXXV 7XRWWHLGHQ MD SDOYHOXLGHQ VDDWDYXXV
7HNR©8O\Q KDOOLQQRLQWLWRLPHQSLWHHW 6DQRPDQ VDDYXWHWWDYXXWHHQ OLLWW\YaW WRLPHW RQ VXXQQDWWX HKNoLVH
7XNHDNVHHQ WHNRBO\Q No\WWfas MD YDOPLVWDXWXDNVHHQ (8 Q WHNRB&OVRYRWXA WHPON REDRPDH QDo ROL WRLHMON 2 oY XRROOWHWWDYXXWWD SXKH NXXOR YL
NRQVHUQLQODDMXLVHW WHNRoO\Q KDOOLQQRLQWLWRLPHQSLWHHW 1oLWa RONYDWVW PKXQO F X [BVDLY XIWHINRAM D VX XNocH & VINHAK D /OKAPW R 6 QL B QH) DM N WD S/HRNMHV VL M
HHWWLVWHQ WHNRoO\SHULDDWWHLGHQ MD (8 Q WHNRuO\ODLQ YDDWLPXVWHQ RXNBOOHWWbEPLQHQ 3ULYDF\ DQG BHFXULW\ E\ 'HVLJQ SURVHVVLLQ

9XRQQD 6DQRPD NRXOXWWDD WXRWHWLLPHMa WHNR=aO\WQ OLLWW\HQ MD DUYLRL PDKGROOLVLD ULVNHM=ae MRLWD WHNR=aO\Q Ne\WWT WXR DVLDNNDLOOH
MD ORSSXNa\WWaMLOOH 9DOPLVWDXWXPLQHQ :&%* RKMHLVWXNVHHQ

2VDQD 6DQRPDQ No\QQLVVs ROHYDD PRQLYXRWLVWD GLJLWDDOLVWHQ RSSLPLVDO
6DQRPD PLWWDD WLHWRVXRMDDQ OLLWW\YLHQ ULVNLHQ KDOOLQQDQ SURVH VYV LGIQI MNHIXIRINKAX WQV BY XRIW WHD BBHIQYD W DB WRW KRNMD DXV R B Q@D IHQX X B0 PD WRX BGIDWY B H
HQQHQ XXVLHQ WXRWWHLGHQ WDL RPLQDLVXXNVLHQ ODQVHHUDXVWD 0\fV WXRWWWLGPIQHQIDN\S DO WKOX MHKQ Y \DIDIDYLX/WYHHVG W I B K IXWAW B W ID R\GNDHYGL®I Q(8 GLUHNWL L
No\WWTTQRWRVVD PLWDWDDQ 5HNLVWHUJLW\MHQ SWQWIMHQ NHKLW\VWa VHXMDWWHIND W KRBIRO/MDL MWWEON RQIK@ P LHBHRQDHYMIVHPLVHNVL 9XRQQD

UHNLVWHUYLW\MHQ S\\QW{MHQ PaaUs ROL WDYDQRPDLVHNVL NDWVRWXOOD WDVROOD
9IXRQQD /HDUQLQJ W\fVWL VDDYXWHWWDYXXVRKMHLWDDQ MRWND RQ WDUNRL'

9LUDQRPDLVWHQ WLHWRS\WQWIMHQ MD Wo\WoQWJTTQSDQRWRLPLHQ PuaUs RQ P\RKMMFRELHADX ¥ $P\D B & R Q OYLD/IVWHLGP XINL YA IOLVH LW RWHA DD WH.GIXWRAVDRDAMD YCOULLNDOMDAWNWK B @ Y LHQ VL
MD ULVNLHQ KDOOLQQDQ WHKRNNXXGHVWD /HDUQLQJLOOH WHKWLLQ \NVL SHVUXW/DHJIW X/ VDY RYR ALY Y X0 MAXW DNID B SIDXORMW MR O ODQ Y MD NWR R LE XJLGVD RO HYHWD V

HYaVWHEDQQHULVWD6DVRWD NMRGUDWWQROQQG YDOLWWL YXRQQD NRUNHLPSDDQ KDOOLQWR RLNHXWHHQ 7UDILFRPLQ
YXRQQD WHNHPoVWe SoaW{NVHVWe 3aaWINVHVVe WRGHWWLLQ HWwa 0HGLBYFNYSDEBREPRY oNWHNEY W&o &KW WA QWR MREGHN W WB R KB RIWUQENTLGHQ NHVNH

PXNDLVLD HULW\LVHVWL NRVNLHQ MRXUQDOLVWLVHQ VLVEOOfQ HYaVWH LG HOXREERNARH IS Wik eRW W ¥ M Dy o\ S W W EBER WEBYR LN YibR HR & §WHA WL DDOLHQ

K\ONcoPREB@WEWXNVHQ NaVLWWHO\ RQ YLHO®=® NHVNHQ VDDYXWHWWDYXXGHOOH ODDGLWWLLQ PXLVWLOLVWD $VLDNLUMD WRLPLL RSHUD!
RSHWXVVXXQQLWHOPDYDDWLPXVWHQ MD ODLQVeaGueQQYQ PXNDLVHVWL

/IDDGXNNDDQ WLHGRQ MD NRXOXWXNVHQ VDDWDYXXV

6DQRPD HGLVWoo RSSLODLGHQ RSSLPLVWXORVWHQ SDUDQHPLVWD DUYLRLPDO&BEWERRIWHERWERMWAY GHY CHGHY IR W RLPLD RSSLPDWHULDDOLHQVD

LOQNOXVLLYLVXXGHQ SDUDQWDPLVHNVL 9XRURYDLNXWXV RSHWWDMLHQ NDQVVDSRERFPWRXG bW Rbx % i WRPOWWP n\E & RBYW Wi WDDQ VeeQQTOOLVHVWL NROPDQVLHQ
6DQRPD /HDUQLQJ 'HVLJQ 6\WWHP MRND VLVoOWoa 6DQRPDQ GLJLWDDOLVLVVD D

2SSLPDWHULDDOLHQ MXONDLVXSURVHVVL VXRULWHWWLLQ RQQLVWXQHHVWL /LVaNVL SLHQL RVXXV 6DQRPDQ PLOM HXL
2SSLPDWHULDDOLHQ MXONDLVXSURVHVVL QRXGDWWDD /HDUQLQJLQ PooULWHOW\@N@X¥QQYWIOWWNN AV WRLS Sk iV WHWNMDAEXMIHGR V HAWLLWD\ LIV HY @A Y LR L WO BWDWWHQ RS
PDWHULDDOLHQ -XDIN®XNXNEXMRVHVVL DVHWWDD YDDWLPXNVHW MRWND NDLNNINHXLRSEEPDWHUQ DD WGP RD HG & MMWH R VMR D WD\ VeeQQTOOLVHVWL
SaLYLWHW®2aQ VooQQJOOLVHVWL 6DQRPD RQ VXXQQLWHOOXW SoLYLWWaYaQVas SURVHVVLD YXRGHQ DLNDQD VLVeOWaPoaQ PXXQ PXDVVD

PDWHULDDOLHQ WDUNDVWHOXQ PRQLPXRWRLVXXGHQ \KGHQYHUWDLVXXGHQ MDSVD(? NG O\RL PR/ XM BV\(/%\NéX\YB\W)P\)VHQIVVIP\L&I%&VIX\G)&%&WI\Y&%PLWYWBLGDDQ VHXUDDPL

PaOOrs DXGLWRLQWHMD
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6DQDQYDSDXV MD PHGLDQ HHWWLV\\V OLWWDULW MD WDYRLWWHHW
6DQRI HGLVWon WRLPLOODDQ VDQDQYDSDXWWD MD PHGLDQ HHWWLV\\WWa \KWHLVNXQQDVVD

6 20HQQDLVWHQ NLHOWHLVWHQ YDLNXWXVWHQ KDOOLQWDDQ P\TQWHLVWHC
30l YLWHW\W PHGLDNRKWDLVHW RKMHHW

ULVNLHQ MD PRKGROOLYXXNYLHQ KDOQLOWDDQ QLLWWIYRW WDYRLWWHHW
-RXUQDOLVPL RQ ROHQQDLQHQ RVD 6DQRPDQ OLLNHWRLPLQWDD MD OXRWWDPXNVH SLWsBLOHO MB UDNH§WDPL(€L R\S
+HOVLQJLQ 6DQRPLOOD RQ RPDW HHWWLVHW RKMHLVWXNVHW MRWND Wa\GH 'BdDL RREMH MR B WY Rk H NaS\%JW“é ‘WEWQNQLL\}‘M\YL“ P
W\fVVeaQ 9XRGHQ DOXVVD +HOVLQJLQ 6DQRPDW MXONDLVL W\fWaaQ MD MR %%\E%QQQ QREPLH\I H‘H%R/\F%u“c’:%%%?b}ﬁww P YRGB 'V\FW'I-? GWEVDPLVHNVL N
NHUURWDDQ PLNVL W\fWos WHKGoaQ MD HVLPHUNLNVL PLWHQ MXONDLVWXW wWLHGR \%\SWJWLU\W{-I:\NDI3{§L WHSDbWHEN éf‘w\Y/\fWW\}v VEAGNREWRL] o RN YXRNVL Y

DLNDY=aOLOOH D VHXUDD NXOXWWDMLLQ MD ORSSXNos\WWoMLLQ OLLWW\)

0\fV $DPXOHKWL MD 6DWDNXQQDQ .DQVD RYDW MXONDLVVHHW RPDW RKMHHQRYIBO®PXDMWERNRKEKWIY VW INQVPR\W WY Hi G HYDO DWHRADHQ

YHUNNRDUWLNNHOL MRXUQDOLVPLVWD MD VLLQo NaVLWHOO=aQ P\fV HHWWLVLs DVLRLWD $UWLNNHOL SsLYLWHWWLLQ YXRQQD AVAPANVLVVa RWHWWLLQ

KXRPLRRQ P\fV OXNLMRLGHQ HVLOOH QRVWDPDW DVLDW 6DWDNXQQDQ .DQVD S Wke MWD VWL YHUNNRDUWLNNHOLD RVVD DYDWDDO

RKMHLVWXNVLD ,O0WD 6DQRPLOOD RQ P\fV RPDW VLVoLVHW HHWWLVHW RKMHLVV\F)H\R/%R/\PQ\AW\HNBWWWH\%@LWLVRHRW\@WQRP‘Q’E% ?5 VR "(‘SBWWWEQ WRM%WRWXU
WXQQLVWDPDDQ WRLPHW NLHOWHLVWHQ YDLNXWXVWHQ MD ROHQQDLVWHQ ULVNLF

7TRLPLHQ YDLNXWWDYXXWWD DUYLRLGDDQ NHUsaPaOOr SDODXWHWWD WXRWHNRKWDLVLOOD OXNLMDN\VHO\LOO=
7TLHWRVXRMD MD WLHWRWXUYDSURVHVVLQ DLNDQD WXQQLVWHWWXMHQ PDKGROO

OHGLDOXNXWDLGRQ MD OXNXWDLGRQ WXNHPLQHQ RQ HVWoo KHQNLOYWLHWRMHQ WLHWRWXUYDORXNNDXNVLLQ OLLWW\YaW NLHOW!
<NVL PHUNLWWaYLPPLVWe WDYRLVWD YDKYLVWDD PHGLDOXNXWDLWRD RQ WXWHPOU D@W W HX WiV D @ X RW WHRE PDYOKG RWIWETH @ HAINFD Y HRBY BXMHPUMKWOMHQ WRLPLHQ
/RNDNXXVVD OHGLD )LQODQG WXNL WaWs PXXQ PXDVVD WRLPLPDOOD \KWHQWRYXNXERRYONM-QRBRSKHANQON W SIRMH Y WL HWNRVERRKBO RXNNDXV NaVLWHOOR=Q
NDPSDQMDQ WDYRLWWHHQD RQ LQQRVWDD HULW\LVHVWL O YXRWLDLWD OXKHPWBY XUYPORXMWDHO XWWHO\Y \PY NDRLY WL RIYR LAY DRR O K KYWIHLWD WLHWRMHQ N
NXXNDXGHVVD RVDOOLVWXQXW MR \OL QXRUWD \OL OXNXNHUUDOOD YLUDQRPDLVWHQ WLHWRSWQWILKLQ MD YDOYRQWDWRLPLLQ

/LVaNVL 6DQRPD RVDOOLVWXL KHOPLNXXVVD XXWLVYLLNNRRQ MRND RQ MNMRRGXMHQ MDLXNR@DVWHIEDHKG X K WHLOH WV WAGE DNDHWBWXNVYRORXNNDXV MRND NR
WHHPDYLLNNR 6HQ WDYRLWWHHQD RQ NDQQXVWDD HULW\LVHVWL ODSVLD MD O@MRULLED @WIHIP D ¥ O VIWIPRIQP LYR Q9D XQUWMWIP HE DD Q ANDLRNLE MODYWPWOD (VSDQMDVVI
NULLWWLVHQ PHGLDOXNXWDLGRQ PHUNLW\VWza $ONXYXRGHVWD 6DQRPDQ /BALWWEWXWLRORXRNRXWWMOR@DKBEOONQWWE U@ WG IRQ PXINPK Y HW W L796 DQRPD RQ WH
RKMHOPLD SDONLWVHYDVVD .XOWDLQHQ 9HQOD WLODLVXXGHVVD WRLVWD NHUW® 6 LOWRLEHG & D WWIGEF W D SPRAVA RQRKWHYOKIH QD RRDWIHRIW H MWD/ X/ 5 e aWINVHHQ 8VHL

PHGLDOLLNHWRLPLQQDQ NXOXWWDMDP\\QWLLQ MD OLLWW\LYaW \OHHQV= YDLQ \KG
9DVWXXOOLVHW PDUNNLQRLQWLN&a\WaQQIW

.LHOWHLVWHQ YDLNXWXVWHQ HKN:tMDWNXYDVWL % % WLLPLHQVa K\YLHQ PDUNNEKE& XWMNPMLH R o ¥ ¥ i @IHS RV B\ ¥MIpHQ NDQVVD HL ROH ROWX VXRUDDQ YXRURYI
6DQRPDOOD RQ RVDQD SoLYLWWolLVWo WRLPLQWDD SURVHVVHMD MRLGHQ WYWHFXOOWWRRLED® QVMYUPPRA DY VP D KEPHRRFIDH v D HIPMHRI X o MPHWLHWRVXRMDWL
NDXSSDNDPDULQ PDUNNLQRLQWLVEoQWIMHQ ULNNRPXNVHW -RV RQ HSoWHBWRWWYYDMR kM DM B RYPINY WHIPWNRQNE Q| BRYW WRRHHW WDYRLWWHHW MRWND ¢
PDUNNLQRLQWLNo\WoQWfMze WDSDXNVHW No\GooQ OaSL \KGHVVa NXQNLQ VDQR BI&IMEWPH MPRLDRRH N B YWALG M K'EW Qs B & W WD MG b R L\W-OXN B @ WAPID Q9

RUJDQLVDDWLR YDVWDD SURVHVVLHQ SeLYLWW=aPLVHVW=a MD \OO=sSLGRVWD
XOXWWDMLHQ MD ORSSXNe\WWaMLHQ NDQVVD HL ROH ROWX VXRUDDQ YXRURYDLI

7RLPLHQ YDLNXWWDYXXWWD DUYLRLGDDQ VHXUDDPDOOD ODLQRQQDQ HHWWLWRL SHPYNRQXRY D XWX Q@ URMWEP PMYHV Vo LR @ RPIOWH OR D L &YILPILWRH W QW LHW RV X R |
WDUYLWWDHVVD QLLGHQ PXNDLVHVWL WLHWRWXUYDMRKWDMD DUYLRLYDW WRLPLHQ WXORNVLD YXRVLWWDLQ VHXUDDYDC
PXNDQD P\fV 6DQRPDQ VLVELQHQ WLHWRVXRMD\KWH\VKHQNLOTLGHQ YHUNRVWR HC

6DQRPDQ WRLPLQWDSHULDDWWHLGHQ YDLNXWWDYXXGHQ VHXUDQWDD NRVNHYDV
WLHWRVXRMDMRKWRU\PaVVae NXVVDNLQ OLLNHWRLPLQWD\NVLNfVVa /LVaNVL YXR
MRWWD WLHWRVXRMDQ WRWHXWXNVHQ PDWXULWHHWWL NDVYDD 7DYRLWWHHW RY

9XRVLNHUWRPXV
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7TDXOXNNR <KWHLVI{NRKWDLQHQ PLWWDUL $VLDNNDLGHQ \NVLW\LV\WGHQVXRM®DQRPD VHXUDD WDUNDVWL -61 Q SeaWINVLa MD RKMHLGHQ WXONLQWDD 9XRQQ

HKLW\NVHQ DUYLRLOWLLQ Ns\WHWW\ PLWWDUL ODQJHWWDYDD SaaW{VWe OHGLDW RSSLYDW YDOLWXNVLVWD MD NHKLWW=zaYaW SUF

7XQQLVWHWWXMHQ WLHWRWXUYDORXNNDXVWHQ NRNRQDLVProoUr DVLDNNDLGHQ \NVLW\L DQ LN H HH
Koy WWaPLVHHO OLLWWAYSW YDOLWXNYHW VADEEX YRR P Q B LNNARY Ui G RS POV BT WRIM'PL 9DVWXXOOLVHQ MRXUQDOLVPLQ
-RXUQDOLVWLQ RKMHLGHQ PXNDLVHVWL ScocW{VWHQ PoaoUn

$VLDNNDLGHQ \NVLW\LV\WGHQ VXRMDQ ULNNRPLVHHQ MD DVLDNDVWLHWRMHQ KeYLWWaP LV HHQL\G LN WH YOLAY IKRKIRPS XWX N W HAAH WM\ QRLMONIBOLP LO W o
9DSDXWWDYD SaaWT{V

/IDDGXNNDDQ WLHGRQ MD NRXOXWXNVHQ VDDWDYXXV

6DQRPDQ WDYRLWWHHQD RQ OXRGD \KGHVVma RSHWWDMLHQ NDQVVD ODDGX

SDLNDOOLVHHQ RSHWXVVXXQQLWHOPDDQ NHKLWW=za LQNOXVLLYLVLD RSSLPLVUDWNDLVXMD MRWND WXNHYDW R LPXRWRLVXXWWD VDDYXWHWWDYXXWWD MD
o\

=]
RSHWXNVHQ HUL\WWaPLVWa VHNa HGLVWaa WDVD DUYRLVWD SzaVia NRXOXWXNVHHGXXOOLVHW PDUNNLQRLQWLN =QQT
6DQRPDQ WDYRLWWHHQD RQ PDKGROOLVWDD \ULW\VWHQ PHQHVW\PLQHQ YDVWX

6DQRPDQ NHKLW\VW\TQ YDLNXWWDYXXWWD ODDGXNNDLGHQ PRWLYRLYLHQ MPDUNNLQRLQWLUDWK® EWHWHVQIDENM MHROMR/DIOW B \ W Wx MB W DHDIQY oW RRALIMODLIVOV X WD Y R
WRWHXWWDYDOOD 6DQRPDQ HXURRSSDODLVHOOD RSHWWDMDWXWNLPXNVHOODWRXRNQQR® W X®RNWHWD P RQKIGROOLYGY RIS ¥V R\YKIMHQ NBHGE’Q(MM/HHLQNWD(B/BD‘VJWDQX
DVLRLVWD MRLGHQ SsaDLKHHQD RQ 2SSLPDWHULDDOLHQ Na\WW{ MD VLWHQ ODDGXNNDDQ WLHGRQ VDDWDYXXV 7XWNLPXNVHVVD RSHWWDMD

DUYLRLYDW RSSLPDWHULDDOLHQ YDLNXWXNVLD NROPHVWD QuoNfNXOPDVWD °RIRR BDL"B‘FP(?DPMR/WV%( YEWWL WQSSL%N/W)POWVVDWEPQ\MHkQKl?\&'X\(/HQ NDXSSDNDI
RSHWXVW\fVVe 6DQRPD HL ROH DVHWWDQXW PLWWDUHLOOH PaaUaQOLVL® WDQBK\%R/\NUWBVXMWWQNY/%%OW%RﬁQLDWDYLB&WVWPOWLPDES’WVWMSE&Q“OOH ‘

RUJDQLVDDWLRVVD MD \KGHVVe RSHWWDMLHQ NDQVVD MD QLLGHQ DYXOOD WX@#ME\{\?% ﬁ%’%g%bmﬁh}%‘gy\é 9&259‘8‘%" W@L%%?/T;VWLQHQ QHXYRVWR W

/IDQJHWWDYD SoaWT{V

6DDYXWHWWDYXXV 7XRWWHLGHQ MD SDOYHOXLGHQ VDDWDY XXV

6DQRPDQ WDYRLWWHHQD RQ HWW=o /HDUQLQJLQ NHVNHLVLVVa GLILWDDOLVLVVE MY%R WRP\P\%PHQWFW\'V\PR@\)O’IPL%\HL%WW%WMV@\H%V%QWM%%%M%WEWDWDDQ '
YDVWDDYDW :&$* RKMHLGHQ WDVRD $$ YXRGHVWD 0aKWLHQ /LvaNVvL YXRVIPNEPYLEV IR UROBR WHEEN MAD W WE L QR RS Rak k&% b WDHVVD QRX

WDYRLWWHHQD ROL DXGLWRLGD 6DQRPD /HDUQLQJ 'HVLJIQ 6\WVWHP MD DXGLWRLGIWEYBDWLIQ REH-Y X RibH VNBNSLT WHNHLXW YD MRLVVD 0DLORQQDQ HHWWLQHOQ

6DDYXWHWWDYXXVWRLPLHQ YDLNXWWDYXXWWD DUYLRLGDDQ VHXxUDDPD0OOD P\IRREFERF DG S'DLoDVRSLPXNVHHQ VLGRWWXMHQ VDDYXWHWWDYXXWHHQ
OLLWW\YLHQ NHKLW\VVXXQQLWHOPLHQ WRWHXWXPLVWD MD WHNHP2OO= DXGLWREHQWWPr $X Gk W R E QHIQVY KGR VEHW W B kW BN R0\ B B Y WA K Wik & PHHPI D W §
PXNDDQ VXRVLWXNVHW WDL SXXWWHHW NLUMDWDDQ VXXQQLWHOPLLQ MD QLLKLRU§XXWXWDDQ WDL QH UDWNDLVWDDQ 6DDYXWHWWDYXXWWD NaVLWHOO®==Q

P\fV HGHOOLVHVV®e RVLRVVD NXYDWXVVD HXURRSSDODLVHVVD RSHWWDMDWXWNLPXNVHVVD
. HKLWA\NVHQ DUYLRLQWLLQ Na\WHWW\ PLWWDUL

2SHWWDMLHQ NDQVVD MaUMHVWHWeeQ VaaQQfOOLVHVWL SDLNDOOLVLD WDSDRRE%6R oM i nHLWREY WG LBER WU KB b v MERILAMD p DIRMN SR WHPO RXR P DX WXNVHHOQ M|
VXXQQLWHOOXLVWD WRLPLVWD MD DVHWHWXLVWD WDYRLWWHLVWD /LVeNVL MRLVVDNLQ PDLVVD WDYRLWWHLGHQ DVHWWDPLVHVVD K\TG\QQHW=&oQ
NHVNXVWHOXMD XONRSXROLVWHQ YDPPDLVDVLDQWXQWLMRLGHQ NDQVVD

6DQDQYDSDXV MD PHGLDQ HHWWLV\\V

6DQRPDQ WDYRLWWHHQD RQ HGLVWoo ULLSSXPDWWRPDQ PHGLDQ NDXWWD DYRLQWD GHPRNUDDWWLVWD \KWHLVNXQWDD MD VDQDQYDSDXWWD VHN=

OLVeWa MRXUQDOLVPLQ DYXOOD WLHWRLVXXWWD HPSDWLDD MD VXYDLWVHYDLVXXWWD . XOXWWDMDW MD ORSSXNe\WWeMaW HLYeW RVDOOLVWX WDYRLWWHLG
DVHWWDPLVHHQ WDL VHXUDQWDDQ HLYaWN=s WRLPLQQDQ WXORNVHQD PDKGROOLVHVWL VDDWXMHQ NRNHPXVWHQ WDL SDUDQQXVWHQ \NVLOTLQWLLQ

6DQRPD VHXUDD MDWNXYDVWL -61 Q SaoW{NVLs OLLW W DH/QX RINR\K @ I/VOWD/ W D QRE@ DNOW si)IQ 1Q K\YsQ WDYDQ
ROH WDYRLWHWDVRD SoaWJVWHQ OXNXPooUsOOH VLOO®= 6DQRPD HL YRL YDLNXWWDD NDQWHOXLGHQ PuooUaoQ -RV QHXYRVWR NDWVRR PHGLDQ
ULNNRQHHQ K\Yoo MRXUQDOLVWLVWD No\WaQWfa N\WHLVHOOH PHGLDOOH DQQHWDDQ YDURLWXV MRND RQ MXONDLVWDYD O\K\HQ DMDQ NXOXHVVD
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+DOOLQWRWDSDWLHGRW /DKMRQQDQ MD NRUUXSWLRQ YDVWDLVHW WRLPLQWDRKMHHW
/IDKMRQQDQ MD NRUUXSWLRQ YDVWDLVLVVD WRLPLQWDRKMHLVVD PooULWHOOG&@a
(656* /LLNHWRLPLQQDQ KDUMRLWWDPLQHQ NRUUXSWLROOH NRVNLSD VH VLWWHQ YLUDQRPDLVLD WDL \NVLW\LVW& VHNWRU
WDYDOOD NDLNHVVD 6DQRPDQ OLLNHWRLPLQQDVVD MD VXKWHLVVD .RUUXSWLRC
I9DLNXWXVUWHNLHQ MD PDKGROOLVXXNVLHQ KDOOLQWD HVLPHUNLNVL YRLWHOXUDKDW ODKMD MD HGXVWXVVaaQQfW VHNa PDWNXVWX\

HWXULVWLULLGDW NLUMDQSLWRVooQQINVHW MD UDKDQSHVXQ 6DQRPDQ ODK
* ILLNHWRLPLQQDQ KDUMRLWWDPLVWD NRVNHYDW WRLPLQWDSHULDDWWHHK®HKP X\ WAYWN %O \WYWRYUKSWLRQ YDVWDLVHQ \OHLVVRSLPXNVHQ NDQVVD
/JLLNHWRLPLQQDQ KDUMRLWWDPLVHHQ OLLWW\YoW WRLPLQWDSHULDDWWHHW

6DQRPDOOD RQ XVHLWD WRLPLQWDSHULDDWWHLWD OLLNHWRLPLQQDQ KDUMHEBWWSAYRREMHBY WRWWRP W P RMRRLAPHH WY M QMR RS NBEBERWHBREH PPKMRI

7RLPLQWDSHULDDWWHHW NRVNHYDW NDLNNLD 6DQRPDQ W\TQWHNLMILW= MD RARZ WRLRK QWP RRrIRER I.DQA)N\R/EEMIﬁ@WDBKBIWHIWDOOLWXNVHQ K\YoaNV\PLa
.RQVHUQLQ WRLPLWXVMRKW DMDN KQGDRNGN DBRQROAXMQ HQ KaLULQQuQYDVWDLVHQ YWDHQGRUGEQ,, 5 ROV NRV N H WDRKMHLVVD bo

WRLPLWXVMRKWDMD MD MRKWRU\KPa RYDW YLLPH NaGHVVa YDVWXXVVD VLLW= MWHIQBQ\BPBI%LWISD”‘?Q \%\%mw§ \%LBW&Q&QU\%XVK‘ %QM\BD% Q/LI??WWL% D MD

QRXGDWWDD QLLW& .RQVHUQLQ ODNLDVLDLQRVDVWR RPLVWDD OLLNHWRLPLQQDQ KDUMRLWWDPLVHHQ OLL WRLPLOWDSHULBDWWHHW BXNXX0 RWWDPDWY
KDQNLQQDQ RPLVWDPDD KDQNLQWDRKMHWWD MD +5 WRLPLQQRQ RPLVWDPDD7R<I9|11ILJ¢W@R<R}(/I@1\HWVDLN’MWW‘ESWQWGW%@NRWXNN%L@WM$&N®LD@MWH\AGHQHGLD MD RS
RPLVWDMDW RYDW VXRUDDQ YDVWXXVVD WLHW\Q WRLPLQWDSHULDDWWHHQ WRWKWWDALYWBWE YLHVWLPLVHVWe MD MDWNXYDVWD \00sSLGRVWD .DLNNL
WRLPLQWDSHULDDWWHHW RYDW VDDWDYLOOD VLVeLVHVWL MD HHWWLQHQ RKMHLVWR RQ VDDWDYLOOD P\fV 6DQRPDQ YHUNNRVLYXLOOD
,PPDWHULDDOLRLNHXNVLD NRVNHYD WRLPLQWDRKMH

(HWWLQHQ RKMHLVWR ,PPDWHULDDOLRLNHXNVLD NRVNHYDVVD WRLPLQWDRKMHHVVD PaaULWHOO®=aQ LPPI
(HWWLVLVVa RKMHLVVD PooULWHOOroQ 6DQRPDQ YDDWLPXVWHQPXNDLVXXVQRYEGbGWs MPao B HWMHL V W RDKYYRM PLH/MED O MIDN HO R/IHRINRA YD) IKP U SR MOBHRAEMH® 6DQRPD
SHULDDWWHHW (HWWLQHQ RKMHLVWR PooULWWgoo 6DQRPDQ VLWRXWXPLVHQ@GLYXRODRBLYWMADDD PKRIGVRANT XPNRNBD QVE RRIY® P RWYWIRBULYDTTRERRMRAXGHW YHUNRV\
\PSaULVW{a MD NRUUXSWLRQ WRUMXQWDD NRVNHYLD NDQVDLQY=sOLVLe QRUPHHNMB gHXXORE MDD PEEXYYDHW \\R ORL WAHHEO N \Pd IHQHQ/ 5 bW IRBEIRWWH HQU LWALVHVWL WHI
<. Q OLLNH HOsPeQ MD LKPLVRLNHXNVLHQ SHUXVSHULDDWWHLGHQ MD LKPLVRUNHMMEOL HQ ¥ ORILY & PO RIRDOPLOMGHAQA. HVOX RIS X RYORH Y HNFQ R (BB VRLLYLVWHQ WHNR® (

WRLPLQWDRKMHLGHQ PRQLNDQVDOOLVLOOH \ULWANVLOOH PXNDLVHVWL 1LLVV®EFEgREDYHPEDIVRHDBLID/D BXRWIPHR R H QIR LORON MBW R ¥ A WNM DY DAV M@ D2 RWWHL NRO!
W\fHOsPaQ SHUXVSHULDDWWHLWD MD RLNHXNVLD NRVNHYDQ MXOLVWXNVHQ QRXGDWWDPLQHQ NXQQLRLWWDPDOOD \KGLVW\PLVYDSDXWWD RLNHXWWD

WATHKWRVRSLPXVQHXYRWWHOXLKLQ RLNHXWWD ROOD MRXWXPDWWD SDNNRWVRGPo®WDLRWMWH RNDVHVE DWW DAH Y VPP YR & LN R kW H HRROA W W UILDXOKALRIE WX NWH HQ KDOO L
DPPDWLVVD VLWRXWXPLQHQ W\YfDLNRMHQ VHNo W\fQWHNLMJLGHQ WHUYH\GHQ MIBLWWIYH HEYNKXGHQ NXQQLRLWWDPLVHHQ VHNo VDQDQYDSDXWHHQ MD
PLHOLSLWHHQYDSDXWHHQ

+o0LULQQuQYDVWDLQHQ VWDQGDUGL

.DLNNLHQ 6DQRPDQ W\fQWHNLMILGHQ RQ YXRVLWWDLQ VXRULWHWWDYD SD N RRLOPLLGHOD RIKMHALIGHHD ORR/M NV Y WKRIG UN R QWO XWREMERW RV Q 001\ WKW WLAHQ Y DLN X W X VW
W\TQWHNLMILGHQ RQ VXRULWHWWDYD HHWWLVHQ RKMHLVWRQ YHUNNRNRXOXWNXYYRWOIIDQ S MUDHSKDGA VW VA QU RNVEAL WS I @ \ S(UHRNM IV\WHL Q VIR M4 W L ANFRGK W R X OEWWKX LY W HRQ V H U
VXRULWWDPLVDVWHWWD VHXUDWDDQ MRWWD YDUPLVWHWDDQ NRXOXWXNVHQ NDPWWIDNWXRLVHVWE YLHVWLQQaVWa MD WRWHXWXNVHQ MRKWDPLVHVWD .RKGDVV

WRUMXQQDQ
(HWWLQHQ RKMHLVWR RQ MRXNNR \OHLVLa WRLPLQWDSHULDDWWHLWD MRWND NDWWDYDW XVHLWD YDLNXWXNVLD ULVNHMa MD PDKGROOLVXXNVLD NXWHQ

HHWWLVWHQ RGRWXVWHQ VHONH\WHHQ OLLWW\YsW ULVNLW ODKMRQWDDQ M D S\RIKIDQNMNILMRG GH @ iAW WWWQHIQVRKWHIOWKRIDW MD YLHUDDQYDUDLVXXGHQ YDLNXW

LOPRLWWDMLLQ MD UDSRUWRLQWLNDQDYDQ MD LOPRLWWDPLVHQ NXOWWXXULQ6PRQRPDWYV DRIVRELQHNE MVAVKDQ NV MR LBGHON XW ROV QW DD QV DL WWWD YD QRRIE O LR @ XBO

MRKRQ OLLWW\YaW NRKGDQ 6%0 WDXOXNRVVD OXHWHOOXW 6 MD 6 DLKHHW PDUUDVNXXVVD 6H PasULWWHOHH HHWWLVHW QRUPLW MD YDVWXXOOLVHW O
QRXGDWHWWDYD $OLKDQNNLMRLGHQ HHWWLQHQ RKMHLVWR YDVWDD DUYRNHW
WXQQXVWHWWXMD VRSLPXNVLD 2KMH RQ NXYDWWX WDUNHPPLQ NRKGDVVD 6

9XRGHQ SeLYLWANVHVVa RKMHLVWRQ YDDWLPXNVLD ODDMHQQHWWLLQ NRNR WF
VHOYHQQHWWLLQ NRXOXWXV MD RVDDPLVHQ NHKLWWoaPLVPDKGROOLVXXNVLLQ
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YDDWLPXNVLD $OLKDQNNLMRLGHQ RQ WDUMRWWDYD PHNDQLVPHMD YDOLWXVWBQ@N IWMDW DK XNRD HQ DLW HWE HRL W VR B/M/AFDL V MR QV WD &L VOXWLW WO S\DHONWDOQ W B EQW DML H Q
\NVLOJLGHQ VXRMHOHPLVHHQ YDVWDWRLPLOWD YXRURYDLNXWXNVHHQ DVLDDQWRXPXYQRQNWLG RVRILKPQ HR K 6 DWW B XM B Q3 WWRHVH W\RLUHIX SWRIMRHOX W BV CDFDLNHRIQQ D Q ULV N |
PDKGROOLVWHQ KDLWDOOLVWHQ LKPLVRLNHXVYDLNXWXVWHQ NRUMDDPLVHNYVLSHUXVVSH B 6 &/M/HRS W R R K DMUMD DWW MNROQ QDG M 05 R R YRIXS W DR @ MRRAUM X @ RWDW D P \\C
YRLGDDQ WDUYLWD YDDWLPXVWHQPXNDLVXXGHQ RVRLWWDPLVHNVL WRWHXWHWWDYD SDUDQQXNVLD YDDWLPXVWHQPXNDLVXXGHQ VDDYXWWDPLVHNVL
ULNNRPXVWDSDXNVLVVD MD WRLPLWHWWDYD 6DQRPDOOH UDSRUWWL  MRYEWRIEGWR DWLLE = XM 8PF SDRMBPMwWw  MD HGLVW\PLQHQ
YDDWLPXVWHQPXNDLVXXGHQ VDDYXWWDPLVHVVD 6DQRPDOOD WDL NROPDQQHEPRBREVDYZRNHEWSERYL B W LMPH NP @BEGMY RL & 8 RY b WiMBIHNN WA V XX W WD OLV

YDUPLVWDDNVHHQ HWWso KH QRXGDWWDYDW DOLKDQNNLMRLGHQ HHWWLVWz RKUMHYNRRHWDPLVHHQ OLLWWIYLe RVD DOXHLWD NXWHQ YorULQNe\WIVWHQ LOP
YLHUDDQYDUDLVXXVVoaQW{IMzs VHN& \NVLW\LV\WGHQVXRMDD WHNRoO\a MD WXUY

7TRLPLQWDSHULDDWWHHW NDWWDYDW ULVNLQ MRND OLLWW\\ DOLKDQNNLMRLGH@® NMHMW WY IHQ HR KIXKHRLYGR Q Y BD\E RPXOV W R @ HXRNXG D WWY B WIRW WHOX W WD WCr P\LvdYH @ M D
ULLWWoPaWW{PooQ GXH GLOLJHQFH SURVHVVLLQ WDL DOLKDQNNLMRLGHQ Y DDW\WPWW KHQ B XN XRAMDNOW DMNMDRW X H'Y DIOQ DVOCXWHRHQWHLKLQ

+DONLQWDRKMH MD \OHLVHW KDQNLQWDHKGRW .DQDYDW YoosULQNa\WIVWHQ LOPRLWWDPLVHHQ

+DOQNLQWDRKMHHVVD PooULWHOO®raQ KDQNLQWRLKLQ OLLWW\A\YaW URROLW MD6BRRWHX XS UWH N oU B NHOQWHFODDD@ QV VLV H IQV RWR LS W B WHIMIMAOWY WARW N Q  OVLR WAXD\ YLoRWP L V
DOLKDQNNLMRLGHQ YDOLQWDDQ MD KDQNLQWDDQ 2KMHHQ WDYRLWWHHQD R QHWHOLWH@QWR K MR R Q/ERIHDWNDD  WIDVKWMXOL O DL W EHLQHRX NB LW WEW T MBQNW O QP NLHQ ULN
WRLPLQWDD YDOLWD RLNHDW DOLKDQNNLMDW WXNHPDDQ 6DQRPDQ OLLNHWRIWRQMRII®D MNP Y RHWWHOWDOIRPSOLDQFH YR QSO KD Q BNV WRIQG HHR RIHNUILVOWFHUNR P L
VHNo YDUPLVWDD 6DQRPDQ NROPDQVLLQ RVDSXROLLQ OLLWW\YLHQ NXOXMHQ QrD\N) YR g wWIDO BXND®INXW B D( OMORIQ VIM B QY. IQQ FRR®1$ GHLWDLQNAVHH MW/Q L\WPROL VBB X N NO ONNWIHQ DPPI
RVWRWLODXNVLD NRVNHYDW 6DQRPDQ \OHLVHW KDQNLQWDHKGRW MRWND RY DWPWIOWYPY QO ®bY ¥ X@RAARRD.Q WHQ RVRGXROWD OO NBERWA QW RDHHYLDID WIVSHRIGWMRL Q W L N D

QRXGDWWDPLQHQ YDKYLVWHWDDQ PaaULWHW\LOOa KDQNLQQDQ YDOYRQWDWRLPHQSLWHLOO®=a MD VLValLVLOO= KDQNLQWDSURVHVVHMD MD RKMHLWD NRVNHYLOOD
DXGLWRLQQHLOOD 6DQRPD WDUMRDD W\fQWHNLMJLOOH DVLDNNDLOOH MD OLLNHNXPSSDQHLOOH

UDSRUWRLQWLNDQDYDQ MRQND NDXWWD NXND WDKDQVD YRL LOPRLWWDD Y&zaU

7RLPLQWDSHULDDWWHHW NDWWDYDW YDLNXWXNVHW DOLKDQNNLMRLKLQ PDNV X 2 PWHAVDWAIVER/QV N D X MO0 YDUKDLVHHQ YDURLWWDPLVHHQ SHUXVWXYDOOD MaUMHYV

DVLDNNDLGHQ MD VXXUHQ \OHLVfQ OXRWWDPXVWD MD YeKHQWzoo YaoULQN&a\W{N

SULWIVNXOWWXXUL NHUURWDDQ 6DQRPDQ LQWUDQHW NDQDYLVVD MD 6DQRPDQ UDSRUWRLQWLNDQDY

6DQRPDQ WRLPLWXVMRKWDMD MRKWDD 6XRPHQ RVDNH\KWLJODLQ PXNDLVHVW¢ §RBFRBD 52 bk WE LY Wep MR PLOMERM VRN HE B8R 1B O AL W XM wpuND VWX

K\YaNVIPLHQ SLWNeQ DLNDY2OLQ WDYRLWWHLGHQ MD OLLNHWRLPLQWDVWUDWHYSEBQ VKRN F APHRRARWNY G KoY PYNBEYRVVPHLEWEHRP B6QNRW WY ¥ RVVENRKMHLVWR
PXLGHQ VRYHOOHWWDYLHQ RKMHLGHQ MD SeaW{VWHQ PXNDLVHVWL 6DQRPD XRNWQRXWAY BB HULWRNFOWNOHYD &P RL MR 1 O X MBRRE B M OLYRRBIQRXX yLLQ

WLHWRLVXXWWD WRLPLQWDSHULDDWWHLVWDDQ WLHWRLVXXVNDPSDQMRLOOD 6LW=s NoaVLWHOO=@aQ P\fV 6DQRPDQ VLVaLVHVVa W

(HWWLOHO RKMHLVWR MD VLLKHQ OLLWW\YEW NRXOXWXNVHW NRURVWHWDDQ W\fQWHNLMfLOOH WRLPLQWDWDSRMD MRLWD HL K\YaNV\Wa MD HC

'DLNNLHQ 6DQRPDQ W\fQWHNLMILGHQ RQ QRXGDWHWWDYD HHWwLVWa RKMHLYWRD ST YN WANOVRYER vEL DY MY L6 Y REVRY BN Wb 5 O RY Wy PpV LV e L VHVW

SeeWINVHQWHRVVD 6DQRPD WDUMRDD NRXOXWXVWD MD YHUNNRNXUVVHMD MD g WKW 2@ (h N HQMRVEHR) B 1 ¥ Dy it k QW WB PIBAMFHY R P W ¥ 8w B WERL B R WAKLNYND s D x N
RKMHLVWRD MD PXLWD WRLPLQWDSHULDDWWHLWD QRXGDWHWDDQ 6DQRPDOORREREWKR QX RiDQ oHHVWBY B RLE K MHLWWBQY NRI@XW R\ Wi NR LRQ XPORYWEWBENR L v
SELYLWHWWaYas HHWWLVHQ RKMHLVWRQ NHUWDXVNRXOXWXV YHUNRVVD NDLNLGRH MW LMIEQQD  6loi Q1 (R o AHLEDHIBMIING RY KR (HTHW WM- O3 W RS P 1 © WRW P

ODKMRQWDD MD NRUUXSWLRWD NRVNHYLOOH VouQQfLOOH NLOSDLOXODLQVRIREX@HODT vINY LWL Y \\6KRVXRMRRLHL LW L HYY RWXYY® O Qi u NHNRER \ QU RV R L
YDVWXXOOLVHOOH \KWHLVW\{OOH DOLKDQNNLMRLGHQ NDQVVD /LVaNVL XXWlgHQ W WRWHNLMRNEFED FRdy VXRULWHWWDYD HHWWLVHQ RKMHLVWRQ

YHUNNRNRXOXWXV RVDQD SHUHKG\W\VSURVHVVLDDQ (HWWLQHQ RKMHLVWR MD VLLKHQ OLLWW\YaW SDNROOLVHW NRXOXWXNVHW ROLYDW VDDWDYLOOD YXRQQD
HQJODQQLNVL VXRPHNVL KROODQQLNVL HVSDQMDNVL LWDOLDNVL SXRODSNQRFADDDMRMVMNHVDW (8 Q ZKLVWOHEORZLQJ GLUHNWLLYLQ VHN&s NDQVDOOLY
WRLPLQWDPDLVVDDQ 7RLPLQWDPDLVVD MRLVVD SDLNDOOLQHQ ODLQVoaGaQWY D
6DQRPD RQ P\fV WXQQLVWDQXW OLLNHWRLPLQWD DOXHLWD MRLOOD W\TQWHN IRy UNKRE B R Q NRNKQS WIHWVERY R WIRH W INE MR VARLPW A ¥ DA R W WHESARD R V @\ Dy

6HQ YXRNVL HHWWLVHQ RKMHLVWRQ NRXOXWXNVLD We\GHQWaYaW HULODLVHWyBXKMW | WRROV: SREMPY Ko VR B W LB XVSRURKAIDIN XK 8 B ¥ B 8 W XNREW g MRWHEX v v D
OLLWW\YaW WLHWRVXRMDDQ WLHWRWXUYDDQ NLOSDLOXRLNHXWHHQ MD ODKMRQQDQ MD NRUUXSWLRQ YDVWDLVXXWHHQ
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IDLNXWWDYXXGHQ DUYLRLQWL NRVNHYDW RKMHVooQQfW MRLVVD DVHWHWDDQ VHUWLILRLGXQ SDSHULQ No\WWT¥
6HXUDWDNVHHQ WRLPLQWDSHULDDWWHLGHQ MD \ULW\VNXOWWXXULQ YDKYLVW DPDEW KW= WNDHN S/LHONPLHQ/ IR W W\BHPK WHNMN Q@ V8 R 6 PIIUHL.Q KDIQMDL\QWD%XN(WA/NM\GD@FRMPL R
N\V\\  YXRVLWWDLVHVVD KHQNLOJVWIWXWNLPXNVHVVDDQ HVLPHUNLNVL W\fQWHNLMYILGHQ HGHOO\W\NVLVWH NHUWRD HHWWLVLVWa

YDDWLPXVWHQPXNDLVXXWHHQ OLLWW\YLVWa KXROHQDLKHLVWD /LvaNVL HHwW®RYNP QY RIMHRL VW R 08 RIRKBEQ RHTS WWYRITIIWME R S5 Y W il WMV \Vh@(\MBWSD%Sd"ULQ N
YXRVLWWDLQ MD ODKMD MD YLHUDDQYDUDLVXXVS\W\QW{MHQ ProUs UDSRUWRSL”cfEYHVd'Y\?BUWQX\H@L N('Wi'/'-VMBDQHV@\}@EM\Q/WQ‘W}E'HEWbﬁLK‘)')@NNEWL\/@XM%OHQ SDSH
YooULQNo\W{VWDSDXVWHQ PooUo UDSRUWRLGDDQ YDVWXXOOLVXXV MD HHWWL\?\‘\E‘/‘O(/WLY\HKQW(S'BMVAPD RBb® UA%UWBYJW%\N?Q\?\P@OBQN?BBBB'OQ—PD/"BQQQRWN'—PDV

bR WY
MRLWD KDYDLWDDQ LOPRLWHWXLVWD YsoULQNo\WJVDLKHLVWD DXWWDYDWN%B’YQV&WBQJD%EJW% HbMB GHOH. \QLHRQ'-QH’ VY Y L VIR AR QR By WHNL PATV WLLY
WLHWRLVXXVNDPSDOMRLGHQ YDLNXWWDYXXWWD MaUMHVWHW\Q SDSHUL MD SDLQ RNXPSSDQHLOOH XXOODWXY WRLPLWWDMDSa

/LVENVL YDDWLPXVWHQPXNDLVXXVULVNLW DUYLRLGDDQ RVDQD 6DQRPDQ NDNEFLCFRRYWBRVEYPLROERMAYBRY RRENYPpWHKNQWES SRR IRy OLLWWAYLa ULVE
YDDWLPXVWHQPXNDLVXXVULVNLHQ DUYLRLQWL VHNo LOPRLWHWWXMHQ YunULQng&WNWHVc? WORIEYHY A 7ex U B¥ WD BQQ/W/'BQDWLGVD%%WD% PR PHPHIHRy MD URROL
YDDWLPXVWHQPXNDLVXXVNXOWWXXULQ NHKLWWaPLVWDUYHWWD (VLPHUNLNV L QERRHDY N [NrPr?XPé/\é%Q LVYBRE NP L R NRERSEROWHQ PDKGROOL
KDOOLQWRWDYDQ Na\WWIIfQRWWRRQ YDOPLVWDXWXHVVDDQ WHNRnO\VanGﬂNVHﬁéR\FﬁrﬁlB%L%\Fﬁé’\'/’vafﬁmﬁ’ PBREMB B RP D WHNEREDABRo MRAN AW MR WPmE D NRWHY

7HNR 8 O\N R X QW RNPLDV W WD S D X V WHD ULQMH GG RLQWIRD QWHMD MDWNHWDDQ PROEPEIVYD BYNRARRRWLSHREDDYW YRRYQUD SURVHVVL NRQVHUQLQ ODNLDVLDLQRVD

/LVeNVL 6DQRPD VHXUDD MD DUYLRL ULVNHMo DOLKDQNNLMRLGHQ \KWHLVW\1Q T
9aKLPPoLVWLHGRODQWRYDDWLPXNVHW 0'5 7 NDOWDLVLVVD NHVNHLVLVVe NDWHJRULRLVVD 6DQRPD NHUss WDUNHPSDD WLHV

6DQRPD HL ROH DVHWWDQXW PLWDWWDYLVVD ROHYLD DLNDVLGRQQDLVLD olVARWRYENYL P GG RWi BB RY MG R L WY LS NREYRY R R oW DR WS HHWB @ MDP

WDYRLWWHLWD HLN= 6DQRPDOOD ROH VXXQQLWHOPLD W=OODLVWHQ WDYR4MWHbGHS 1T YOWWIR HRW W R PG ¥ BNWw AR RP BoNYXMAB WXNWHRMQ H o
OLLNHWRLPLQWDDQ OLLWW\YLHQ WRLPLQWDSHULDDWWHLGHQ MD WRLPLHQ WHKW%6—|I—gV}_/)\eglﬂqléQ(\ﬁKM\H/WBBd\l%)ﬁ%)&\llgﬁ&w\l-bq_lNMHbWW&D/NW#W\BR%YWQ/[
7D XOINR <KWHLVINRKWDLQHQ PLWWDUL (HWWLVHQ RKMHLVWRQ NRXOXWXVW?R)Q R WAL O ERW MD NRVNHYDW NDLNNLD DOLKDQNNLMRLGHQ U\KPLa PATV .
RYLWD 6DQRPDQ YDNLRPDNVXHKWR RQ SoLYma ODNVXHKGRLVWD YRLGDDQ NXL
OLWWDUL NHKLW\NVHQ DUYLRLQWLLQ PXNDDQ 6DQRPD No\WWgoa HVLPHUNLNVL SoLYsQ PDNVXHKWRD LWVHQ®eLVLOOF
(HWWLVHQ RKMHLVWRQ YXRVLWWDLVHQ NHUWDXVNXUVVLQ VXRULWXVDVWH SURVHQWWLDGHOHIRIRD ITVWIVMHVWoa VLValLVLo NRXOXWXNVLD ODVNXMHQ NeVLWWHO\\Q WLHG

8XVLOOH W\TQWHNLMILOOH VXXQQDWXQ HHWWLVHQ RKMHLVWRQ YHUNNRNRXOXWXNVHQ VYRWNRMWWLMAY MY N WHHQRPD PORGCER AR N Wil @ 0 O WMWNDOFRYWNHDPLHQ YDUDOWD RLNH
(HWWLVHQ RKMHLVWRQ YXRVLWWDLQHQ NHUWDXVNXUVVL NRVNHH W\TQWHNLMTLWs MRWND ROLYYR QBXYHKPLEG kHWR MR RY B RnEEDY N Y MP &b M 2 ¥ T WWEAR Wt EM ¥ X3 Xdvg- D MRV OD

W\IVXKGH RQ DONDQXW HQQHQ HORNXXWD SLWL VXRULWWDD (HWWLVHQ RKMHLVWRQ PXLVWXWXVNRXOXWXV YXRQQD
*  RUUXSWLRQ MD ODKMRQQDQ HKNoLVHPLQHQ MD KDYDLWVHPLQHQ
. 6DQRPDOOD RQ YDNLLQWXQHHW PHQHWWHO\W NRUUXSWLRRQ MD ODKMRQWDD
EXKWHHW WRLPLWWDMLLQ KDYDLWVHPLVHNVL MD NaVLWWHOHPLVHNVL

/e KHVW\PLVWDSD WRLPLWWDMDVXKWHLVLLQ

6DQRPD RQ VLWRXWXQXW YDVWXXOOLVLLQ OLLNHWRLPLQWDNo\WaQWTLKLQ MDRK@XWNNBDQMPR W HIVGRLLVIXKIGIHRW O NHYR R K VW B DY G6iIDVFRRDRBHMNHMNWUH QR G QQDOWD
VWDQGDUGL WRLPLWWDMDVXKWHLVLLQ OLLWW\HQ RQ NRKGLVVD * MD 6 WHHWWPPHQ RXVDBIWWXRQONREOXNWXMWRHBHNNHWWHQHEWKMNRUVWRWIBRQQMD ODKMR
PoocULWHOO®aQ QH HHWWLVHQ MD YDVWXXOOLVHQ OLLNHWRLPLQQDQ SHULDDWWWHRHWW XI\RD WM HBVOML K D\OHNLBWRD B R Q R QRO R ¥ B B/ M NVRIODILWA. OWRN B LINEQ O H
NHVWaY\WWWHHQ OLLWW\YLa YDDWLPXNVLD 2KMHLVWR YDVWDD DUYRNHWMXQ W\Yu®W N D YWHXOEYHI NRDXODUW BV Bl LR/G MQIXOX. @ X DN R 5 Q ¥ W XY WaHOQ \BH VU WILL@ X Q Q X VW HW W X M D

VRSLPXNVLD $OLKDQNNLMRLGHQ WXOHH VRYHOWDD QeLWa VWDQGDUGHMD MD SHULDDWWHLWD NRNR WRLPLWXVNHWMXXQVD P\fV NR VHU%L\KWLﬂLKLQVD
MD DOLKDQNNLMRLKLQVD 6DQRPD WRWHXWWDD P\fV YXRVLWWDLQ HULOOLVL®= LHWRLVXXVNDPSDQMRLWD

/IDKMRLVWD MD YLHUDDQYDUDLVXXGHVWD LOPRLWWDPLQHQ HGLVWgaa HHWWLVWo®
$OLKDQNNLMRLGHQ HHWWLVHQ RKMHLVWRQ OLVeNVL 6DQRPD HGHOO\WWaoo HWHWKHROLNVNIG KO QWP DYDY WRKEN YW B RW Ol WRNBDH Q o WiaW WH\GHNQ W/ LDVE INVDQ M N L ROWW D T

QRXGDWWDYDW WLHWRVXRMD MD WLHWRWXUYDYDDWLPXNVLD 3DSHULLQ MD SHWERYDWWE DB KXY KE QUMM RLW WD WH IV RBW N N Y B WN % MWD O NHW B b B HQ WO e N IVOMAARD |
WI\TQWHNLMILGHQ No\WHWWaYLVVe VLVaLVLVVa NDQDYLVVD $OLKDQNNLMRLGHQ L

9XRVLNHUWRPXV
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SRWHQWLDDOLVWHQ MD ROHPDVVD ROHYLHQ DOLKDQNNLMRLGHQ HSoLOW\LKLQ W3IRGLMWYLIQHD WD LYNDXW MVDAPH VDM BL K IDQ OREKENDRKYWIR L MDOQMWRDJUXSWLRWDSDXNVL
,WDOLDVVD YRLGDDQ WDUNDVWDD ULNRVUHNLVWHULWLHGRW WLHW\LVVa WHKNFRENEZ2 WRR PR IWXOOWRK WKINRIN LRI QM B SRV H Qv WPLDAHNON LYQTR INQMLWVEDRU N/RHLOV BNV L R
Noe\WHW\LOWo HGXVWDMLOWD VSRQVRURLQWLD NRVNHYLVVD WRLPLQWDRKMHLVVD NLHOOHW=aeQ ODKMRLWXNVH!

OXR(?_WRLVVXRULWXNVHQD WHKW\Ma SROLLWWLVLD ODKMRLWXNVLD YXRQQD
T\IQWHNLMTLW=a NDQQXVWHWDDQ DNWLLYLVHVWL LOPRLWWDPDDQ MRV KH KDYDLWVHYDW YoeoULQN&a\WINVLa PXNDDQ OXNLHQ NRUUXSWLR MD

ODKMRQWDWDSDXNVLD 6DQRPD MoUMHVWgoa YXRVLWWDLQ NDPSDQMDQ NDLNLIDQGRP DW\ DRWH N KM IR ®H Q 6 b\oe Wi %N H HRH WY DHLWIR 4 WX M B & B o NG 9D V8 SRew- W W o
YooULQNa\WINVLVWae MD NDQQXVWDDNVHHQ LOPRLWWDPDDQ QLLVW=®= .DLNNLD VDPRMD NDQDYLD MRLWD 6DQRPDOOD RQ N=s\W{VVa
YeoULQNa\WINVLVWa LOPRLWWDPLVHHQ YRLGDDQ Na\WWaa P\TV NRUUXSWLRRQIMB ARPKMRRWRPRHYL 6WWHOWEPVEISO X BV LvQv\N¥WIHX WRKGAMBD 5D BRNNDLGHQ M
NHUURWWX 6DQRPD VHXUDD HUL NDQDYLHQ NDXWWD OcKHWHWW\MHQ MD WXWNLWW X WD WKYSDeYWRFD AHFEUNPWoe YDLQ DPPDWWLPDLVHVWL WXRWHWWXMHQ RSSL

NRXOXWXVLOQYHVWRLOWLHO NDVYDWWDPLVWD RSSLODVWD NRKGHQ VHN= YDKYD
6LVaLQHQ WDUNDVWXV WXWNLL YLLS\PeWW=a MD ULLSSXPDWWRPDVWL NDLNNL hl?lﬁ*)é)%ﬁ%/'\lnl?'_'\/%% ODKMRQWDWDSDXNVLLQ OLLWW\YaW YooULQNe\WINVHW

ULLSSXPDWWD VLLW& PLQNo NDQDYDQ NDXWWD QLLVWo LOPRLWHWDDQ ,WDOLDVVD RQ WXWNLQWDD YDUWHQ P\fV ULLSSXPDWRQ SDLNDOOLQHQ

FRPSOLDQFH NRPLWHD MRWD NXWVXWDDQ YDOYRQWDODXWDNXQQDNVL /DXWDR>@\EDDQ W R K BIXXWYDHNGRISKR G § WO Qv WAKHNG P MRIMOQ YO0 U WIWAW ¥ D LINEMPHNY HHQ -RXUQ!
ULLSSXPDWWRPXXGHQ 6LVELQHQ WDUNDVWXV UDSRUWRL WDUNDVWXVYDOVRQO@YDSO MW HMHIL N 6D B P D KHD DLW/l WY D SM B O L WIXDVWRWRLEWDHGHOO\W\NV Lo
YooULQNe\WIVWDSDXNVLVWD 6DQRPDQ HHWWLVHVVe RKMHLVWRVVD PooULWHW oo @ DXKRYOOID R Hi N IDMYVQ/R. L INGIXFSLHDOV® D M NIDE® WRE G L V W Y O 6 O Y UNDIEV\R DPKVARLLIFQ. BIS HR L N H X

YHURNDQQDQ \OO=aSLWaPLVW&
9XRQQD NRKGDVVD * NXYDWWXMHQ ULVNLDOWWLLGHQ WRLPLQWRMHQ RVXXV NRUUXSWLRQ MD ODKMRQQDQ HKN&aLVHPLVHHQ MD

KDYDLWVHPLVHHQ OLLWW\YLVWz NRXOXWXVRKMHOPLVWD ROL RUUXSWLRJIMBNEYR MR W N QILEMBY O HBP R Wity LR RO B BN YN ¥ ¥ B QsHRRBERWPH Q OLLWW\
HHWWLVHQ RKMH LY WRIQNMPDXYDWKNVWDOLDVVD RQ WDUNRLWXV MaUMHVWoa YXRQAYbVY 20O GHYXN MY HROLANH HPHER PR XWX VT IOWMRMR QB ®GLRYLVXDDOLVHQ VLV=OOfQ f
MD NRUUXSWLRQ WRUMXQQDVWD P\\QWLRUJDQLVDDWLRQ XXVLOOH W\TQWHNLMJLO®OHENLMaQRLNHXVOLVHQVRLQQLQ PXRWRQD

N 6XRPHQ UDKDSHOLODLQVaaGaQQNQ XXGLVWDPLQHQ OLLWW\ YDLNXWXNVHHQ 9D
OLWWDULW MD WDYRLWWHHW YeLWWaPLHQ VeeQWHO\Q QRXGDWWDPLQHQ 6DQRPD HGLVWroa UDKDSHOLPDLQR(

VXRPDODLVHVVD PHGLDVVD
* .RUUXSWLR MD ODKMRQWDWDSDXNVHW

6DQRPD OHGLD )LQODQG 2\ RQ UHNLVWHUYTLW\ (8 Q O&SLQaN\'

7DXOXNNR  * 9DKYLVWHWXW NRUUXSWLR MD ODKMRQWDWDSDXNVHW HL ROH VXRUDDQ UHNLVWHUfLW\ (8 Q O8SLQaN\Y\WWUHNLVWHULLQ

IDKYLVWHWXW NRUUXSWLR WDL ODKMRQWDWDSDXNVHW

D(?RPD KDOOLQWR MRKWR MD YDOYRQWDHOLQWHQ MaVHQHW HLYaW ROH
.RUUXSWLRQ MD ODKMRQQDQ WRUMXQWDD NRVNHYLHQ ODNLHQ ULNNRPLVLVWD DQQHWWXMB( RPIRIGHO (OXNXPoo

U
YDVWBDYDVVD DVHPDVVD QLPLW\VWe HGHOWEQHLGHQ NDKGHQ YXRGHQ DLNDQD
.RUUXSWLRQ MD ODKMRQQDQ WRUMXQWDD NRVNHYLHQ ODNLHQ ULNNRPLVLVWD DQQHWWXMHQ VDNNRMHQ VXXUXXV HXURD

9DKYLVWHWWXMHQ NRUUXSWLR WDL ODKMRQWDWDSDXVWHQ NRNRQDLVPoaUsn * ODNVXNe\WeQQTW

6HOODLVWHQ YDKYLVWHWWXMHQ WDSDXVWHQ ProUr MRLVVD RPLD W\TQWHNLMJLW= RQ LB®WOQOWRRIRQVW ® WIDR APRNV X bl KWIRK \Q R QVNVREL KWWK RQWDHKGRLVVD RQ SoLYoo ODNVX
NXULQSLWRVHXUDDPXNVLD NRUUXSWLRRQ WDL ODKMRQWDDQ OLLWW\YLHQ WDSDXVWHQ YWW"DOLKDQNNLMDNRKWDLVWHQ YDDWLPXVWHQ PXNDDQ 6DQRPD Nao\WWgoa OLVaN'

6HOODLVWHQ YDKYLVWHWWXMHQ WDSDXVWHQ PaaUa MRWND OLLWW\YaW OLLNHNXPSSDQ:%EUWJNW\K‘%Q&VJ’X%LV&/WQ(MQ%LPdWbeId}' MRWND RQ

LUWLVDQRWWX WDL MRLWD HL ROH XXVLWWX NRUUXSWLRRQ WDL ODKMRQWDDQ OLLWW\Y

ODNVXNa\WaeQWMe VHXUDWDDQ YXRVLWWDLQ MD WLHGRW RYDW VDDWDYLOOD NH
7RLPLD NRUUXSWLRQ MD ODKMRQQDQ WRUMXQWDD NRVNHYLHQ PHQHWWHO\MHQo MYDo Wk VG WIDMN/RKBIoY NHQQS X RW VEX P i X H /UL WV c WIRAV WK\ N WIVWWKe MRYRKIBLWa HV
WDSDXNVLD HL ROOXW 6DQRPDOOD HL ROOXW UDSRUWRLQWLNDXGHOOD MXONMYWHWRGY SKRW VRO N\HOPOWVWBMRQWDD NRVNHYLD RLNHXVMXWWXMD MRWND ROLV
NRKGLVWXQHHW 6DQRPDDQ WDL VHQ RPLLQ W\TQWHNLMTLKLQ

9XRVLNHUWRPXV
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ODNVXNa\WeQWIILKLQ OLLWW\YaW PLWWDULW

*

7TDXOXNNR
MRVWD VRSLPXVSHUXVWHLVWD WDL ODNLVeaWHLVWa=

.HVNLPooUaLQHQ DLND MRVVD ODVNX PDNVHWDDQ DONDHQ SaLYaVWaga
PDNVXDLNDD DOHWDDQ ODVNHD SoalLYLHQ OXNXPaoUrnQgn
<ULWANVHQ YDNLRPDNVXHKWRMD QRXGDWWDYLHQ VXRULWHWWXMHQ PDNVXMHQ SURVHQWWLRVXXYV

ODNVXYLLYaVW\VWHQ YXRNVL YLUHLOO® ROHYLHQ RLNHXGHQN=®\QWLHQ ProaUsn

6DQRPDQ NHVNLWHWWWQ ODVNXMHQNaVLWWHO\MeUMHVWHOPaaQ NXXOXPDWWRPLHQ RSHUDWLLYLVWHQ \KWLYLGHQ RQ DUYLRLWX PDNVDYDQ ODVNXQVD
NHVNLPoaaULQ VDPDVVD DMDVVD NXLQ \KWLYfLGHQ MRWND NXXOXYDW NHVNLWHWW\Q MaUMHVWHOPraeQ S$SUYLRLWXMHQ WLHWRMHQ RVXXV HGXVWDD

WLHGRLVWD

9XRVLNHUWRPXV
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SYDLQOXYXW MD RVDNHNRKWDLVHW WXQQXVOXYXW

$YDLQOXYXW 2VDNHNRKWDLVHW WXQQXVOXYXW
PLOM HXURD HXURD

JLLNHYDLKWR 7XORV RVDNH MDWNXYDW WRLPLQQRW
2SHUDWLLYLQHQ No\WW{NDWH 7XORV RVDNH

OLLNHYDLKGRVWD

2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD
OLLNHYDLKGRVWD

/JLLNHYRLWWRRQ VLVaOW\YaW YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HUaW

7XORV RVDNH ODLPHQQHWWX MDWNXYDW WRLPLQQRW
7XORV RVDNH ODLPHQQHWWX
2SHUDWLLYLQHQ WXORV RVDNH MDWNXYDW WRLPLQQRW

+DQNLQWDPHQRMHQ SRLVWRW MD RLNDLVXW 2SHUDWLLYLQHQ WXORV RVDNH
JLLNHYRLWWR 9DSDD UDKDYLUWD RVDNH
OLLNHYDLKGRVWD 2PD SoaRPD RVDNH
7XORV HQQHQ YHURMD 2VLQNR RVDNH
OLLNHYDLKGRVWD 2VLQNR WXORNVHVWD QHJ

7LOLNDXGHQ WXORV MDWNXYLVWD WRLPLQQRLVWD
OLLNHYDLKGRVWD

7LOLNDXGHQ WXORYV
OLLNHYDLKGRVWD

2SHUDWLLYLQHQ RVLQNR WXORNVHVWD
2VDNHNDQQDQ PDUNNLQD DUYR PLOM HXURD
(IHNWLLYLQHQ RVLQNRWXRWWR

7DVHHQ ORSSXVXPPD +LQWD YRLWWR VXKGH 3 ( OXNX QHJ

. B\WWJRPDLVXXVLQYHVWRLQQLW 2VDNHDQWLRLNDLVWX RVDNNHLGHQ OXNXPooUno
OLLNHYDLKGRVWD 2VDNNHLGHQ RVDNHDQWLRLNDLVWX OXNXPaoUa NHVNLPoaULQ

9DSDD UDKDYLUWD 9XRGHQ DOLQ NXUVVL

6LMRLWHWXQ SaaRPDQ WXRWWR 52, 7LOLNDXGHQ NHVNLNXUVVL

2PDYDUDLVXXVDVWH
IHWWRYHONDDQWXPLVDVWH
.RUROOLVHW YHODW

.RURWWRPDW YHODW
IXYXW VLVeOWeYaW DLQRDVWDDQ MDWNXYDW WRLPLQQRW
1HWWRYHOND IXRGHOWIOKDOOLWXNVHQ HVLW\V \KWLINRNRXNVHOOH
IHWWRYHODQ VXKGH RLNDLVWXXQ Ne\WWI{NDWWHHVHHQ 2VDNHPeaUaW HLYaW VLVeOO=r \KWLTQ KDOOXVVD ROHYLD RPLD RVDNNHLWD

+HQNLOYVWY NHVNLPeoULQ NRNRDLNDLVLNVL PXXWHWWXQD
+HQNLOfVWYT NDXGHQ ORSXVVD NRNRDLNDLVLNVL PXXWHWWXQD

IXYXW VLVeOWeYeW DLQRDVWDDQ MDWNXYDW WRLPLQQRW
6DDGXW HQQDNRW MRWND KXRPLRLGDDQ RPDYDURPLOMVEXWRDVYWRQDBPNHWWDHVVD ROLYDW

7LOLNDXGHQ SaaW{VNXUVVL
2VDNNHLGHQ YDLKWR NSO
RVDNHNDQQDVWD

9XRVLNHUWRPXV
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7XQQXVOXNXMHQ PaaULWHOP&aW

781186/8.8 0caULWHOP® 6\ WXQQXVOXYXQ Na\WJOOH 781186/8.8 0ocULWHOP® 61\ WXQQXVOXYXQ Na\W{JOOH
OHUWDLOXNHOSRLOH 70\GHQWoa UDSRUWRLWXD OLLNHYDLKWRD (PR\KWLTQ RVDNNHHQRPLVWDMLOOH NXXOXYD WLOLNDXGHQ WXORV
oL LMY DLRW R HARRYDLKWR OLLNHYDLKGRQ NDVYX RLNBXVNXRDO®D D\VE D ROMLYD®OLLNHWRLPLQQDQ YHURYDLNXWXNVHOOD RLNDLVWX K\EULGL D N R
OLLNHYDLKGRO MPyRYWRLOOD NHKLW\VW=a MD OLVea YHUWDLOZXSHOBWE LVXXWHDYHUWDLOXNHOSRLVXXWHHQ YDLNXWWDY D @‘é’é‘%ﬂ@fm
UDSRUWRLQWLNDXVLHQ YoOLOORVDNHNRKWDLQHQDLNXWWDYLHQ HULHQ YHURYDLNXWXV @ K e L DS R L.
WXORV YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYL \/g'ng-b

OMWNQWLYRLWRW WDSSLRW XXGHOOHHQM=zU \A b Q Voo H 0 NHKLW\V °
IHUWDLOXNHOSROVKNWWRDPLQWRMHQ KDQNLQWRMHQ WUD \& l[é ?y@& \RBL S%INRQD ROHYD SDLQRWHWWX NHVNLPoaUeLQHQ RVDNHProUa®
YDLNXWWDYDW HWHWRVWDPLVRKMHOPLHQ NXOXW MD DUYR g Lé o Y vol'al"\v?vl

PLOM HXURD _RUROOLVHW YHODW O\K\W WDL SLWNuDL%?{S/\Xlgg \&&ﬁﬁk %B'Ivﬁ?"bQY"I'-I'ﬁc?\JPDLDV\e
OLWWDD NDOQDWWDYXXWWD HQ§HH\\Ia\g_ﬁYHONDDQVR)QPIHULNVHHQ PooULWHOW\ NRUNRNXVWDQ v iLWXNVHHQ W
2SHUDWLLYLQHQ/LLNHYRLWWR SRLVWRW MD DUYRQDOHQWR®RKDWHWWDSHUXVWHLVLD SRLVWR] NXYDD DOOD SoaRPDQVD DUYRROQ

Ne\WWINDWH YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDWGCHNDN) OLLNHWRLPLQQDQ NHKLW\VWge MD OLVea2PD SaaRPD \KWHHQV®=
YHUWDLOXNHOSRLVXXWWD UD

+DQNLQWDPHQRM W o VOXNXMHOQ OSQBDSQSQUS\F/{\?SQVVLV\%'RWQXGHQ WXORY [ OLWWDD \KWLTQ VXKWHHOOLVWD N
SRLVWRW MD ;FE%S'L'S)\(’VMDHPH?\&'g'j(gDSLFf\ILXVWWXRVW MD YDUDVWZSSQﬁg\wf&@lgf§%uNHvRLWWR L%tPDQ 2PD SooRPD \KWHHQV= NXXNDXVLWDVHLGl*HSL'\leWI-RS(d'Yﬁ?HHOOH S2eRPDOOH
RLNDLVXW Q KDQNLQWDPHQRMHQ SRLVWRMD 7XORV HOQHQ YHURMD NRUNR MD PXXW YLHUDDQ SoaRPDQ
KR WXV NXOXW
OLWWDD NDQODWWDYXXxWwD LobGERLWHWXQ sasRPDY OLWWDD \KWLYQ VXKWHHOOLVWD N

2SHUDWLLYLQHQ HHQ ORSSXVXPPD NRURWWRPDW[YHOIBiWLN/)L)MNRD_WA-L\MI)D(W(BHHCS-F@RPDOOH \

OLLNHYRLWWR LOPDOHYRLWWR YHUWDLOXNHOSRLVXXWHHEUWWWQ%@L@B%kggvggYthﬂD% SNEGW OB or RGNS VR

KDQNLQWDPHQRMIDDNLQWDPHQRMHQ SRLVWRW MD RLNDLV
SRLVWRMD KLW\VWa MD OLVea YHUWDLOXNHOSRLVXXWWD pypRwwWRPDW YHODW VLVEOWoYaW RVWRYHODW MD PXXW YHODW
UDSRUWRLQWLNDXVLHQ YeOLOORyRWWRPDW YHORWLPXNVHHQ SHUXVWXYDW YHODW ODVNHQQDOOLVHW YHURYHODW
2PD SeaRPD \KWHHOV S <NVL 6DQRPDQ SLWN=Q DLNDYoOLQ YHURYHODW YDUDXNVHW MD HOaNHYHOYRLWWHHW

2PDYDUDLV XXV DVWH WDORXGHOOLVLVWD WDYRLWWHEVWD —PEWWDD RPDOQ

[
7DVHHQ ORSSXVXPPD VDDGXW HQQDNRW\S;HD‘:JRR'T_'?/(\?N'\D/XKWHHOOLVWD RVXXWWD NDLNLVWD (pR\KWLTQ RVDNNHHQRPLVWDMLOOH NXXOXYD RPD SaaRPD
2PD SooRPD RVDMNH
9DSDD UDKDYLUWDRLNHWRLPLQQDQ UDKDYLUWD Ne\WWTRPBDRQRRDIQRWVGMRRRLMNVLLNDQ SHUXVWD 8ONRQD ROHYD RVDNHDQWLRLNDLVWX RVDNHPeaU=
WLOLQSeaWVSalLYrQua

2VDNHNRKWDLQH®DSDD UDKDYLUWD
YDSDD 6DQRPDQ RVLQNRSROLWLLNDQ SHUXVWD 2VLQNR RVDNH

UDKDYLUWD 8ONRQD ROHYD SDLQRWHWWX NHVNLPaoUsLQHQ RVDNHPaoUa® 2VLQNRVXKGH [
7XORV RVDNH

1HWWRYHOND .RUROOLVHW YHODW O\K\W WDL SLWNaDLNDVWBW &BIQBRRD QMRHG N Q DHKVEXR IQ{/\{%XXVDVHPDD

RQ HULNVHHQ PaoULWHOW\ NRUNRNXVWDQ@XWW RQDKDYDUDW NRVXKGH 2VLQNR RVDNH
RSHUDWLLYLVHVWD

[
WXORNVHVWD 2SHUDWLLYLQHQ RVDNHNRKWDLQHQ WXORV

KGHOXYXQ ODVNHQQDVVD Na\WHWW\ RLNQLYW \ Q
;'E\KIVS’VLT/KNHXOXDQQ VXE§5€'NDXGHQ UXOODDYD RSHUDWLLYLQHQ Ng % I%xl W \E/N YaOLQ Y LAV VDO H
N5 LW N D W H HVRGBH WXW WRLPLOQRW PXWWD HL P\\W\Ma § gg i E&’\%%Dﬁ%ﬂﬁ QM

D YLVEOWTRLNHXGHW RQ VLLUUHWW\ Na\ Wi e CONEWXRWWR

[
9LLPHLQHQ NDXSDQWHNRNXUVVL WLOLQSeaW{VSalLYraQun

ITHWWRUDKRLW X VENDXELW X VWXRWRW S5DKRLWXVNXOXW OLWWDD 6DQRPD HWWRUDKRLWXVNXOXMD
Q Qe 9LLPHLQHQ NDXSDQWHNRNXUVVL WLOLQSeaW{VSaLYaQm
(PR\KWLTQ RVDNNHHQRPLVWDMLOOH NXXOXYD WLOLNDXGHQ WXORYV *LQWD YRLWWR VXKGH [
LHYRYBLNXWXNVHOOD RLNDLVWX K\EULGLODA®DQ BBQRRDQ RVDNHNRKWDLVWD WLOLNDXGHEP RV RVDNH
WXORVWD
8ONRQD ROHYD SDLQRWHWWX NHVNLPooUsLQHQ RVDNHPoaU® 2VDNHNDQQDQ 8ONRQD ROHYD RVDNHPooUrs WLOLQSeaWVSeoLYraQn [
PDUNNLQD DUYR YLLPHLQHQ NDXSDQWHNRNXUVVL WLOLQS=aW{VSaLYaQnr

2VDNHNRKWDLQH

9XRVLNHUWRPXV
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/aVPae\W\VODVNHOPDW

7aVPa\W\VODVNHOPD RSHUDWLLYLVHVWD OLLNHYRLWRVWD LOPDQ KDQNLQWDPHRDRIMINXZRUMKWRMWXORNVLLQ VLVaOW\YaW YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYL

PLOM HXURD PLOM HXURD

/JLLNHYRLWWR OHGLD )LQODQG

9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HUaW VHNo KDQNLQWDPHQRMHQ SRLVWRW MD RLNPRVEVRPLVWHWXQ RVXXGHQ DUYRVWDPLQHQ Nuo\SaaQ DUYRRQ
/HDUQLQJ <KWHHQVa=

$UYRQDOHQWXPLVHW

O\WQWLYRLWRW WDSSLRW

5DNHQQHMaUMHVWHO\NXOXW

+DQNLQWDPHQRMHQ SRLVWRW MD RLNDLVXW

OHGLD )LQODQG

$UYRQDOHQWXPLVHW

O\WQWLYRLWRW WDSSLRW

5DNHQQHMaUMHVWHO\NXOXW
$UYRQOLVaYHURYDDWLPXNVHW YXRVLOWD o) M D o)
+DQNLQWDPHQRMHQ SRLVWRW MD RLNDLVXW

OXXW WRLPLQQRW

$UYRQDOHQWXPLVHW

O\WQWLYRLWRW WDSSLRW

5DNHQQHMaUMHVWHO\NXOXW

9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HUoW VHNo KDQNLQWDPHQRMHQ SRLVWRW MD RLNDLVXW \KWHHQVa

IHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLD HULa VHNa KDQNLQWDPHQRMHQ SRLVWRMD MD RLNDLVXMD HL R

2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD

5DNHQQXVWHQ MD UDNHQQHOPLHQ SRLVWRW

9XRNUDNLUMRMHQ SRLVWRW

79 RKMHOPDRLNHXNVLHQ SRLVWRW

6LVEOOTQWXRWDQQRQ SRLVWRW

OXXW SRLVWRW MD DUYRQDOHQWXPLVHW

3RLVWRLKLQ MD DUYRQDOHQWXPLVLLQ VLVEOW\YaW YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HUaW
2SHUDWLLYLQHQ Ns\WW{NDWH

9XRVLNHUWRPXV
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2SHUDWLLYLVHQ RVDNHNRKWDLVHQ WXORNVHQ PXRGRVWXPLQHQ

PLOM HXURD
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IHUWDLOXNHOSRLVHQ OLLNHYDLKGRQ PXRGRVWXPLQHQ

PLOM HXURD

(PR\AKWLYQ RPLVWDMLOOH NXXOXYD WLOLNDXGHQ WXORYV

.RQVHUQL

I9HURYDLNXWXNVHOOD RLNDLVWX K\EULGLODLQDQ NRUNR

/ILLNHYDLKWR

IHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU=aW

+DQNLWWXMHQ MD P\VW\MHQ WRLPLQWRMHQ YDLNXWXV

IHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLHQ HULHQ YHURYDLNXWXYV

I9HUWDLOXNHOSRLQHQ OLLNHYDLKWR

9o KHPPLVW{Q RVXXV YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLVWD HULVWa=

IHUWDLOXNHOSRLQHQ OLLNHYDLKGRQ NDVYX

2SHUDWLLYLQHQ HPR\KWLTQ RPLVWDMLOOH NXXOXYD WLOLNDXGHQ WXORV

8ONRQD ROHYD RVDNNHLGHQ SDLQRWHWWX NHVNLPooUoLQHQ OXNXPooUag

/HDUQLQJ

2SHUDWLLYLQHQ RVDNHNRKWDLQHQ WXORV

/ILLNHYDLKWR

IHWWRYHODQ PXRGRVWXPLQHQ

PLOM HXURD

+DQNLWWXMHQ MD P\WW\MHQ WRLPLQWRMHQ YDLNXWXV

I9HUWDLOXNHOSRLQHQ OLLNHYDLKWR

IHUWDLOXNHOSRLQHQ OLLNHYDLKGRQ NDVYX

SLWNaDLNDLVHW UDKRLWXVYHODW

NK\WDLNDLVHW UDKRLWXVYHODW

OHGLD )LQODQG

BLWNaeDLNDLVHW YXRNUDVRSLPXVYHODW

/ILLNHYDLKWR

NK\WDLNDLVHW YXRNUDVRSLPXVYHODW

+DOQNLWWXMHQ MD PWWW\MHQ WRLPLQWRMHQ YDLNXWXV

5DKDYDUDW

I9HUWDLOXNHOSRLQHQ OLLNHYDLKWR

IHWWRYHOND

IHUWDLOXNHOSRLQHQ OLLNHYDLKGRQ NDVYX

2LNDLVWXQ Na\WWINDWWHHQ PXRGRVWXPLQHQ

PLOM HXURD

2PDQ SasRPDQ WXRWRQ 52( PXRGRVWXPLQHQ

PLOM HXURD

NN UXOODDYD RSHUDWLLYLQHQ Na\WW{NDWH

7LOLNDXGHQ WXORYV

+DQNLWWXMHQ MD PWVW\MHQ WRLPLQWRMHQ YDLNXWXV

2PD SaoRPD \KWHHQVe NXXNDXVLWDVHLGHQ NHVNLDUYR

79 RKMHOPDRLNHXNVLHQ YDLNXWXYV

2PDQ SusRPDQ WXRWWR

6LVEOOTQWXRWDQQRQ YDLNXWXV

IXRNUDNLUMRMHQ YDLNXWXV

2LNDLVWX Ne\WWINDWH

9XRVLNHUWRPXV
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6LMRLWHWXQ SacRPDQ WXRWRQ 52,
PLOM HXURD
7XORV HQQHQ YHURMD

PXRGRVWXPLQHQ

.RUNR MD PXXW YLHUDDQ S@aRPDQ UDKRLWXVNXOXW

7XORV HQQHQ YHURMD LOPDQ NRUNR MD PXLWD YLHUDDQ S@aRPDQ UDKRLWXVNXOXMD
7DVHHQ ORSSXVXPPD NXXNDXVLWDVHLGHQ NHVNLDUYR

.RURWWRPDW YHODW NXXNDXVLWDVHLGHQ NHVNLDUYR
7TDVHHQ ORSSXVXPPD

NRURWWRPDW YHODW NXXNDXVLWDVHLGHQ NHVNLDUYR
6LMRLWHWXQ SaaRPDQ WXRWWR

9XRVLNHUWRPXV
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'ROQVHUQLWLOLQSoaWT{V

.RQVHUQLQ WXORVODVNHOPD .RQVHUQLQ ODDMD WXORVODVNHOPD

PLOM HXURD /LLWH PLOM HXURD

/,,.(9%,+72 I 7LOLNDXGHQ WXORV

/ILLNHWRLPLQQDQ PXXW WXRWRW o 0OXXW ODDMDQ WXORNVHQ HU=sW

ODWHULDDOLW MD SDOYHOXW o (Uaw MRWND VDDWHWDDQ P\fKHPPLQ VLLUWea WXORVYDLNXWWHLVLNVL
7T\IVXKGH HWXXNVLVWD DLKHXWXYDW NXOXW OXXQWRHURMHQ PXXWRYV

/ILLNHWRLPLQQDQ PXXW NXOXW
2VXXV \KWHLV\ULW\VWHQ WXORNVLVWD

(Uaw MRLWD HL VLLUUHW=z WXORVYDLNXWWHLVLNVL
(WXXVSRKMDLVHW HOaNHMaUMHVWHO\W

(WXXVSRKMDLVLVWD HOaNNHLVW=a NLUMDWXW YHURW

— 7LOLNDXGHQ PXXW ODDMDQ WXORNVHQ HUaW YHURMHQ MaONHHQ

l...(92,772 7,0,.$8'(1 /$$-$ 78/26 <+7((16,
2VXXV RVDNNXXVV\ULW\VWHQ WXORNVLVWD

S3RLVWRW MD DUYRQDOHQWXPLVHW

5DKRLWXVWXRWRW — 7LOLNDXGHQ ODDMDQ WXORNVHQ MDNDXWXPLQHQ
5DKRLWXVNXOXW — (PR\KWLYQ RPLVWDMLOOH
78/26 (11(1 9(52-% OaoUa\VYDOODWWRPLOOH RPLVWDMLOOH

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

7LOLNDXGHQ WXORNVHQ MDNDXWXPLQHQ
(PR\KWLYQ RPLVWDMLOOH
0ooUa\VYDOODWWRPLOOH RPLVWDMLOOH

(PRAKWLTQ RPLVWDMLOOH NXXOXYDVWD WXORNVHVWD ODVNHWWX RVDNHNRKWDLQHQ WXORYV

2VDNHNRKWDLQHQ WXORV HXURD
/IDLPHQQHWWX RVDNHNRKWDLQHQ WXORV HXURD

9XRVLNHUWRPXV
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.RQVHUQLWDV

PLOM HXURD /LLWH PLOM HXURD /LLWH
9%$5%7 20% 3,,20% -$ 9(/%$7

3,7.,$,.$,6(7 9%58%7 20% 3,,208%

$LQHHOOLVHW K\TG\NNHHW 2VDNHS=eaRPD

A\WWIRLNHXVRPDLYVXXVHU=W o 2PDW RVDNNHHW

6LMRLWXVNLLQWHLVWIW 6LMRLWHWXQ YDSDDQ RPDQ SeaRPDQ UDKDVWR

/ILLNHDUYR o OXXQWRHURW

OXXW DLQHHWWRPDW K\TG\NNHHW —
30 RPDRVXXVPHQHWHOP2OO® NaVLWHOW=aYaeW VLMRLWXNVH

.HUW\QHHW YRLWWRYDUDW
(PR\KWLYQ RPLVWDMLOOH NXXOXYD RPD SesRPD \KWHHQV=

OXXW VLMRLWXNVHW o +\EULGLODLQD
/IDVNHQQDOOLVHW YHURVDDPLVHW o 0ocUo\VYDOODWWRPLHQ RPLVWDMLHQ RVXXV
3LWNaDLNDLVHW VDDPLVHW 20%$ 3,,20% <+7((16,

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

/IDVNHQQDOOLVHW YHURYHODW -

/<+<7$,.$,6(7 9$5%7 (OBNHYHOYRLWWHHW -
9DLKWR RPDLVXXV . 9DUDXNVHW -
9HURVDDPLVHW 5DKRLWXVYHODW -
6RSLPXNVHHQ SHUXVWXYDW RPDLVXXVHUaW . 9XRNUDVRSLPXVYHODW o
O\WQWLVDDPLVHW MD PXXW VDDPLVHW o 6RSLPXNVHHQ SHUXVWXYDW YHODW o
5DKDYDUDW o 2VWRYHODW MD PXXW YHODW o

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

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

9DUDXNVHW
5DKRLWXVYHODW
9XRNUDVRSLPXVYHODW
9HURYHODW
6RSLPXNVHHQ SHUXVWXYDW YHODW
2VWRYHODW MD PXXW YHODW
[<+<7%,.$,6(7 9(/$7 <+7((16,

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

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

9XRVLNHUWRPXV
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/IDVNHOPD NRQVHUQLQ RPDQ SaaRPDQ PXXWRNVLVWD
(PR\KWLTQ RPLVWDMLOOH NXXOXYD RPD SaaRPD

6LMRLWHWXQ OomoUo\V
YDSDDQ RPDQ 2PDQ YDOODWWRPLHQ
2PD SuoRPDQ HUW\QHHW SuoRPDQ RPLVWDMLHQ
PLOM HXURD /LLWBVDNHSaaRPD RVDNN UDKDVWRXXQWRHURWRLWWRYDUDKWHHQNKWRLQHQ ODLQIVXXV <KWHHQV=

2PD SeeRPD
7LOLNDXGHQ WXORYV
OXXW ODDMDQ WXORNVHQ HU=zW
7LOLNDXGHQ ODDMD WXORV \KWHHQV=
2VDNHSHUXVWHLVHW NDQQXVWLQMaeUMHVWHO\W
2VDNNHLGHQ OXRYXWXV
2VLQJRQMDNR
/ILLNHWRLPHW RPLVWDMLHQ NDQVVD \KWHHQV=
+DQNLQQDW MD PXXW PXXWRNVHW PooUas\VYDOODWWRPLHQ RPLVWDMLHQ RVXXGHVVD
7T\WoU\KWLIfRPLVWXVRVXXNVLHQ PXXWRNVHW
2PDQ SoaRPDQ HKWRLVHQ MRXNNRYHONDNLUMDODLQDQ OLLNNHHVHHQODVNX QHWRWHWWX MaUMHVWHO\NXOXW
2PDQ SeaRPDQ HKWRLVHQ MRXNNRYHONDNLUMDODLQDQ NRUNR
2PD SaaRPD

2PD S@oRPD
7LOLNDXGHQ WXORYV
OXXW ODDMDQ WXORNVHQ HUsW
7LOLNDXGHQ ODDMD WXORV \KWHHQV=
2PLHQ RVDNNHLGHQ KDQNLQWD
2VDNHSHUXVWHLVHW NDQQXVWLQMaUMHVWHO\W
2VDNNHLGHQ OXRYXWXV
2VLQJRQMDNR
/LLNHWRLPHW RPLVWDMLHQ NDQVVD \KWHHQV=
+DQNLQQDW MD PXXW PXXWRNVHW PooUo\WYDOODWWRPLHQ RPLVWDMLHQ RVXXGHVVD
7\WaU\KWLJRPLVWXVRVXXNVLHQ PXXWRNVHW
2PDQ SaoRPDQ HKWRLVHQ MRXNNRYHONDNLUMDODLQDQ NRUNR
2PD SooRPD

9XRVLNHUWRPXV
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.RQVHUQLQ UDKDYLUWDODVNHOPD

PLOM HXURD /LLWH PLOM HXURD /LLWH
/,,.(72,0,17$% $LQHHOOLVWHQ MD DLQHHWWRPLHQ K\TG\NNHLGHQ P\\QQLW
7LOLNDXGHQ WXORYV 0\\G\W OLLNHWRLPLQQRW -
2LNDLVXW OXLGHQ VLMRLWXVWHQ P\\QQLW

7XORYHURW o 0\fQQHW\W ODLQDW

5DKRLWXVNXOXW 6DDGXW NRURW

5DKRLWXVWXRWRW ,19(672,17,(1 5$+$9,57$

2VXXV SaaRPDRVXXVPHQHWHOP=eOOa NaVLWHOWeYLHQ \WLW\VWHQ WXORNVLVWD

3RLVWRW MD DUYRQDOHQWXPLVHW 5$+$9,57% (11(1 5$+2,7867%
LA\WWIRPDLVXXGHQ MD PXLGHQ VLMRLWXVWHQ PW\WQWLYRLWRW MD WDSSLRW
OXXW RLNDLVXW 5$+2,786
2LNDLVXW \KWHHQV=®= +\EULGLODLQDQ OLLNNHHVHHQ ODVNXVWD VDDGXW PDNVXW QHWRWHWWX MaUMHVWHO\NXOX
B\WW{SaaRPDQ PXXWRV 2PLHQ RVDNNHLGHQ KDQNLQWD
O\\QWL MD PXLGHQ VDDPLVWHQ PXXWRYV NK\WNLHUWRLVWHQ ODLQRMHQ PXXWRNVHW S
IDLKWR RPDLVXXGHQ PXXWRV OXLGHQ ODLQRMHQ QRVWRW o
2VWR MD PXLGHQ YHONRMHQ MD YDUDXVWHQ PXXWRYV OXLGHQ ODLQRMHQ WDNDLVLQPDNVXW .
79 RKMHOPDRLNHXNVLHQ VLVeOOfQWXRWDQQRQ MD YXRNUDNLUMRMHQ KDQNLQQDW I9XRNUDVRSLPXVYHONRMHQ PDNVXW .
6DDGXW RVLQJIJRW OooUa\WVYDOODWWRPLHQ RPLVWDMLHQ RVXXNVLHQ KDQNLQQDW_
ODNVHWXW NRURW +\EULGLODLQDQ NRURQ PDNVX
OXXW UDKRLWXVHU®=W ODNVHWXW RVLQJRW
ODNVHWXW YHURW 5$+2,78.6(1 5$+%$9,57$%

/,,.(72,0,11%1 5$+%9,57%

5DKDYLUWDODVNHOPDQ PXNDLQHQ UDKDYDURMHQ PXXWRYV

,19(672,11,7 5DKDYDURMHQ NXUVVLHURW

B\WWITRPDLVXXVLQYHVWRLQQLW SDKDYDURMHQ QHWWRPXXWRV

+DQNLWXW OLLNHWRLPLQQRW — 5DKDYDUDW

OXLGHQ VLMRLWXVWHQ KDQNLQQDW 5DKDYDUDW -

9XRVLNHUWRPXV



RQVHUQLWINOVMHXS OAMWWHWLHGRW

ROQVHUQIWIOIQSoaWINVHQ NNDDGLNAWBRMWEIRBWRPRHMD PXXW WDVH HUaW
ROQVHUQIQ $SHUXVWLHGRW — | ADI KWR RIPDLVXXV —
7101 OSooWINVHQIODDWLPLVISHUXVWE _0OXXW VDDPIVHW] SLWNeDLNBRLIVHW
ROQVHUQI WI Ol QQDUWﬂN‘/HQmDWLPULSﬂ:LMC.W.DJMMD:EHJX}LHJALBLD PXXW MDDPLVHW
EXGHW Y56 VWDOGDIGLW VD QGDUEHBADINDLVHW

BEXXWRNVHW MD ])5,& WXONLQQDW CaDUDBKNVHW —
7DORXGHOOI QHQ NHKLW\V [ >V WRYHODW MD PXXW YHODW]

l ZRI Pl QWDWVHIJPHQWLW / l 61 MRI WXVNLLQWHLVWIW /
COIITNHYDLKWR — [ RooRPDRVXXVPHQHWHOPeOOE NoaVLWHOWBY oW
I NHWRIBPIOObDQ PXXW WXRMRW DM MRIWXNVHW

[ TV XKGH HWXXNVIVWD DLKHXIWXY DWW VI MRLWXNVHW —

CoDWHITDDOTW MO ShovHO X MD 0 L (RS KWHHE SReWW I PTVHQ MaDNHLVHW HWXXGHW
[ ARIVWRW MD DUYRQDOHQWXELVHW ReaRPDUDNHOQOQH MD UDKRLWXVHU=aW

[ SDKRIWXVHUaW 1 [ CDKRIWXVYHODW MDIYXRNUBYMIRSLPXVYHODW

[ ZXORYHURW MD OHVNHQQDOEVHW YHURRKRIWXVIILVNLHQ KDOOLQ\EI

[ SVDNHNRKWDLQHQ WXORV [ [ sDbkKDbYpuDW /

<UI W\WWRVWRW MD LQYHVWRLOOLW E—2PD SadRPD —

S hONIWXW MD PUd\W OLLNHEZRLPLOJRWEDMWXXVI WRXPXNVHW MD HEGIROOLVHW YHODW
[ SIOHHWWRPDW K\YG\NNHHW [ OXXW OILl.WHWLHGRW

[ SLQHHOOIVHWIK\IG\NNHHW Dl L [oKI SI1UIWDSDKWXPDW —
INc\WWYERINHXVRPDLVXXVHU=W | 2VDNHSHUXVWHLVHW PDNVXIR

[ " RKGRQ NRPSHQVDDWIRW JHIWWKXKXGHW MD RPLVWXNVHW

CCZAWolNKWI W VHNg RVDNNXXY] MD \KWHLV\ULW\NVHW
7101 Q0SooWYgVSol Yo Q MeONHIDMHW WDSDKWXPDW

9XRVLNHUWRPXV



. ROVHUQLWLOLQSaaWINVHQ ODDGLQWDSHULDDWWHHW
. RQVHUQLQ SHUXVWLHGRW .RQVHUQLWLOLQSsaWINVHQ ODDWLPLVSHUL

6DQRAIQ RSSLPLVHQ MD BEHGRBNR QWWLADULOTRRQQD NDNVL VHIPHQWWLe MRVRVR RRQV KBV KM QPWHIBVHVGHOO\WWzaYaW ODDGLQWDSHULDDWV
OLLNHWRLPLQWD\NVLNYW 6DQRPD /HDUQLQJ MD 6DQRPD OHGLD )LQODQG 7@Pp_R H LPLQWRMHQ MRKWDPLVHQ NDQVVD

6DQRPD /HDUQLQJ RQ \NVL PDDLOPDQ MRKWDYLVWD SHUXV MD WRLVHQ DVWHHQSﬁ%x%ﬁﬁx%\gﬁHﬁHm)N%VWYvan RSSLPLVHQ \KWLfLVW=a MRND

SDOYHOHH Q PLOMRRQDD RSSLODVWD NDKGHVVDWRLVWD (XURRSDQ PDDVVI®6 §H® LRSS IEMOTW W LB B B EWW WD HVYDL pY by \Y DPNAYNIRL WhRg WERK I RoOW ¥y WHNHPooQ DUY
RSHWWDMLD RSSLODLGHQ SRWHQWLDDOLQ VDDYXWWDPLVHVVD 6DQRPD /HDUQLBURWMHBE@MEB DY 8 ONRWIHID L HKES RPP IS\HW o @ wiipyNr i@ sM P pYWHUN Wb @ M Ny NeX R W W
GLJLWDDOLVLD RSSLPLY MD RSHWXVDOXVWRMD QLLQ SHUXVRSHWXNVHHQ OXNPRPIGILIWRHY\OPPHEWLOBLYNHBUNRRO X WMIANRAUPONQ WY X B HYWMHY WDXNW HRQDORYNHOPL
NDVYDWWDD OLLNHWRLPLQWDD 6\YoOOLQHQ RSHWWDMLHQ MD RSSLODLGHQ WNXRKGHAMD MY KUY B o M BN \PEF ¥ &/ IHWWKEEH WU S GHHHRB/DL Y@ wis FIIGQ N HREHQ 79 |
6DQRPD /HDUQLQJLQ RSSLPDWHULDDOLHQ NHKLWW&aPLVHQ SHUXVWD <KGLVWoBEB®ORQOWRQWSRYRAWRRBOMOLEWHDYRHLQV RGP QRWIHP M & BIgRP P LAQHHWWRPLHQ KAYC
/HDUQLQJ OXR RSSLPLVWXRWWHLWD MD SDOYHOXLWD MRLOOD RQ VXXUL YDLNDPYRE QD PN SAMHIY s RQRIPYHENME PP ) OOYNH R QPP Gk RWHQ MRKRMYY HWXXVSRKMD
PRQLNDQDYDLQHQ PHGLDWDOR 6H WDYRLWWDD YLLNRLWWDLQ V X R P D O D L \PLWYRY We/diR ¥ P \ YA D \ K WWID\SEHIY We D @ R WS N HWMWR YD W SdPU RV Q XONRLVLVWD On=
LQVSLUDDWLRWD MD YLLKGHWW= QLLQ VDQRPD MD DLNDNDXVOHKGLVVa NXLQ WHPdRRIDU KRR/ v B DD EEWRD KO UNRNWMY & 210w X\ IHMD PERUYNKE WY B e PREKGRQOYBWD YL
6HQ MRKWDYLD EUcQGHM=z MD SDOYHOXMD RYDW PXXQ PXDVVD +HOVLQJLQ 6D @PRPORW, SHY %HOWRYDY MBKRBRAK®WRUKRDVIHHQ W PR EBWNBYHHQ QaNHPANVHHQ
1HORQHQ B5XXWX 6XSOD MD 5DGLR 6XRPLSRS ODLQRVWDMLOOH 6DQRPD OHGNVBOMASHBWEV KD WHX W[ vl DWHDW NLMVE 5 B Y L RILRNYD WD UMRD D

QaeNHP\NVHOOLVLe YDLNXWWDYLD MD WDYRLWWDYLD UDWNDLVXMD
$UYRQDOHQWXPLVWHVWDXVWD RQ NXYDWWX MaOMHPSeQa ODDGLQWDSHULDDWWH

6DQRAMIRQVHHOROKWDQRPNDMRQ 1DVGDT +HOVUN@IDWWX MXONL@RQKWRVDPNHRWLS DISN D UPEXVWHNLMILVWe HVLWHWoaQ WDUYLWWDHVVD WLHWRMD N\WHLVWHQ OLLV
+HOVIBXRIPMD UHNLVWHUYTN IRMCROKGHARDWX 6XRPHHOVLQNL
<KG/WHO\SHULDDWWHHW

6DQRPD 2\M Q KDOOLWXV RQ K\WalR¥QWLOLQSsaWINVHQ MXONLVWHWWDYDNVL RQVHUQLWLOLQSsaWfV RQ ODDGLWWX HPR\KWLIQ MD W\WaU\KWLILGHQ WX

UDKDYLUWDODVNHOPLHQ MD OLLWHWLHWRMHQ \KGLVWHOP=aQa . RQVHUQL\KWLYL
\KGLVWHOHPLVW=a WDUYLWWDHVVD RLNDLVWX NRQVHUQLQ \KWHQaeLVWHQ ODVNHQW

/7LO LQSQ aWINVH Q ODDWLPLVSHUXVWD .RQVHUQLWLOLQSoaWINVHHQ VLVeOW\YaW HPR\KWLY 6DQRPD 2\M Q OLVaNVL QH \K
VIQW\\ NXQ NRQVHUQL ROHPDOOD RVDOOLVHQD \KWHLVfVVe DOWLVWXX \KWHLV{

6DQRPDQ NRQVHUQLWLOLQS=erW{V RQ ODDGLWWX (XURRSDQ X®@LRQOQEWDWNAVWRIIGRWHAR RN WHWYM HO \WNPQ WL QP B WHERQ WokKeQ WXRWWRRQ No\WWoPaoOOr \KWH
)56 WLOLQSmraWfVVWDQGDUGLW PXNDLVHVWL MD VLW= ODDGLWWDHVVD RQHE@RXGCPINMMWWKDQNLQWDBRORBWMY®P RO HYYPDp%P MMNc026 NRQVHUQLOOD RQ YHOY
VWDQGDUGHMD VHN= 6,& MD ,)5,& WXONLQWRMD .DQVDLQY=OLVLOO= WLOLQSarW({lYWWDREGHLE OPL WMPW NWRlWV Ith WPNPIQN 6 MIRP /R RNA R W DS W RAR bW IMHPWVY R RQ V H |

-aOMHQQYY NRQVHUQLWLOLQS®zaW JNWHHIYNARGR R\Y DD BRI K MMM 8@ RRQRYWRULVWD

QRMDOOD DQQHWXLVVD VeoQQINVLVVe (8 Q DVHWXNVHVVD (< QR p\é@@@ﬂ-@ﬂ\@ RPHQWWWHEHNORRY PXNDLVHVWL (8 VVD
VRYHOOHWWDYLNVL K\ YaNVI\WW\Me VWDQGDUGHMD MD QLLVWe DQQHWWXMD WXONLQWRMD .RQVHUQLWLOLQSeaeWINVHQ OLLWHWLHGRW Wa\WWaYaW VXRPDODLVE
NLUMDQSLWR MD \KWHLVJODLQVaaGeQQTQ YDDWLPXNVHW 7LOLNDXGHQ DLNDQD KDQNLWXW \KWLTW VLVaOW\YeW NRQVHUQLWLOLQS=a=sWTIN

PaaUe\VYDOODQ MD PWG\W W\WoU\ULWANVHW PooUas\VYDOODQ ODNNDDPLVHHQ VDI

7LOLQSeoWIVWLHGRW HVLWHW=2Q PLOMRRQLQD HXURLQD MD QH SHUXVWXYDW BEMNXSHW ok ¥ R0 HRQ N QW D\PHAR RiDW @ H H AOHNG DA & k@ WiPG HUkL RIROWIHDING/ R RAB L ¢
PXXWD NHUURWWX 7LOLQSeaWINVHVVe HVLWHW\W OXYXW RQ S\fULVWHWW\ MRWHQ \NVLWWaLVWHQ OXNXMHQ \KWHHQODVNHWWX VXPPD VDDWWDD SRLNHWD

HVLWHW\VWo VXPPDOXYXVWD 7XQQXVOXYXW RQ ODVNHWWX No\WWaHQ WDUNNRMRBBPRMPULW\VRVWRW RQ NaVLWHOW\ KDQNLQWDPHQHWHOP=0O=®

+DQNLQWDPHQR NRKGLVWHWDDQ KDQNLQWD DMDQNRKWDQD KDQNLQQDQ NRKWHHC
No\SLLQ DUYRLKLQ 9DLKHLWWDLQ WRWHXWXQHHVVD OLLNHWRLPLQQDQ \KGLVWaP
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VDDYXWWDPLVWD KDQNLQQDQ NRKWHHVVD DUYRVWHWDDQ Na\SaaQ DUYRRQ OL¥@GRRPDWIRVBRKIQG A ®a K B QWINQWD BH IWNNHHVD DS DM BV X\PalPeWIDU MR YPOIRIQNEKWY/INCOUL VW HQ HULH
OLLNHDUYRQ ODVNHPLVHHQ MD HVLWHW=zaQ YRLWWRQD WDL WDSSLRQD WXORVODXOROYDIMYONWHLVHVWL . XUVVLHURW HVLWHW=zaQ WXORVODVNHOPDQ UDKRLWXV!

IXRYXWHWWX YDVWLNH MD KDQNLWXQ \ULW\NVHQ \NVLOJLW=aYLVVa ROHYDW YDURPMGM® WX\V\Y D WXWDRID NW R LFPW & W R WD DK AW IR@D D QY RIVIWHAW Y. NG\ SNYQ NDTUBRIRQ W\
KDQNLQWDKHWNHOO= +DQNLQWDDQ OLLWW\YaW PHQRW NLUMDWDDQ NXOXNV L W¥OCRRAGCEDANNHHITPALIHIQ M B X-NUXDOGD IRWWWHIDP BV @RV 0 IDH/UINHEDE LV D)L WRXPRVQWSRe alR B DNQX O X H U oV
HKWRLVWHQ DUYRSDSHUHLGHQ OLLNNHHVHHQ ODVNXVWD DLKHXWXYLD PHQRMDD 8RB K®RQQ WQHO XHKER G0 L YMQIPOV S o NDXGS SNDKULDWLD QR Q7 IDALNNCEHIHQ VWR®ORNVHQ P X
\KGLVWHO\Q MaONHHQ P\\MaOOH WDSDKWXYD OLVeNDXSSDKLQQDQ PDNVX WDL WENGEVVBQDRRHYXW I/NDDQVDIVGIBIXWBH\R P DN HW X R WIDD I DNXISISND K WODD\DWYDP X XQWRHUR Q
MRQND WRWHXWXPLQHQ RQ \OHHQVo VLGRWWX KDQNLQQDQ NRKWHHQ VXRULWXVN\N\\Q NDXSDQ WRWHXWXPLVHQ MaONHHQ MD VH OXRNLWHOODDQ MRNR

YHODNVL WDL RPDNVL SeaRPDNVL 9HODNVL OXRNLWHOOXW HKGROOLVHW YDVWEBRNRERRLYWHRV WMDY S bCNR s Wy BUSRR oP K8 @ WIBPW B R ¥ WA HO 8 W Wi ¥ NHX Y MHLHUR

UDSRUWRLQWLNDXGHQ SaaWW\PLVSaLYaQa MD WaVWe VIQW\Ya YRLWWR WDL WD ZONRRRbYHUWED @ NWHHRYYE L PXW W AW P RwNRNRQDDQ WDL RVLWWDLQ NLUMDWD
POWQWLYRLWWRD WDL WDSSLRWD

6DQRPD NRQVHUQLLQ NXXOXX \KWHLV MD RVDNNXXVAULW\NVLs MRLGHQ ODVNHQQDVVD Na\WHW=raQ SeaRPDRVXXVPHQHWHOPoa . RQVHUQLQ

RVXXV VWUDWHJILVHVWL PHUNLWW&aYLHQ \KWHLV MD RVDNNXXV\ULW\VWHQ WxoRRYHVY®bLRW R RH &P 8B ENARHLY WRIRAQR WP b LLNW-FY'?E@\'T\'/QW\N{“OF@(SV\MB%LL%DXGHO
RVXXV PXLGHQ SaoRPDRVXXVPHQHWHOPoOO&s NeVLWHOWeYLHQ VLMRLWXVWHQ VLV v oo HUeQooQ OLLNHYRLWRQ MaONHHQ
<KWHLV MD RVDNNXXV\ULW\VWHQ WDVHDUYR HVLWHW&eQ \KGHOO= ULYLOO® %@MWAW\RMD%% W)g\w EGA?W\VWHQ KDQNLQQDVWD V\QW\QHHQ
OLLNHDUYRQ 6LMRLWXNVHW NLUMDWDDQ DOXQ SHULQ KDQNLQWDPHQRQ PreoUafR QW+ RAAWRL MLV WHHQWMDH F DWVVORHRO WP VK Q& L & HOMR WM BIORO Mo NDEOW KW DY XV
DMDQNRKGDQ MoONHLVLVWa YRLWRLVWD MD WDSSLRLVWD VHNa VLMRLWXVNRKVN4H & PWDERQWXSHRN I 8 LN X &RMHALYVD VHW k iV @ R X WMRLINPLINGXK s HESD s XMWR RWDQ PR WDW B LR L

VDDPLVHW RVDNNXXV WDL \KWHLV\ULW\NVHOW®z YeKHQQHW=aeQ VLMRLWXNVHQ NLUMNHPRMWRLQPRY RHPLKLQ WXRWWRLKLQ .a\WWIRPDLVXXVK\TGI\NNHLGHQ WDL DLQ
NLUMDWDDQ K\fG\NNHLGHQ NLUMDQSLWRDUYRMHQ YaKHQQ\NVHNVL MD QH WXORXYV

<KWHLVV\ULW\NVHW RYDW \ULW\NVLa MRLVVD NRQVHUQLOOD MD \KGHOO= WDIsX{W\RRPPYHOD PXXOOD RPLVWDMDOOD RQ \KWHLQHQ VRSLPXNVHHQ
SHUXVWXYD PoaUs\VYDOWD
O\\WDYDQD ROHYDW SLWNaDLNDLVHW RPDLVXXVHUaW MD Ol

2VDNNXXVV\ULW\NVHW RYDW \KWLJLW=a MRLVVD NRQVHUQLOOD RQ KXRPDWWD Pleu ; J\BOXVFPDLV§§53WWY§>&NYL%H5WB(E{ DOQRQ, NOWYRWRDO oy oL
VIQW\YoQ VLOORLQ NXQ NRQVHUQL RPLVWDD \OL \ULW\NVHQ @aQLYDOODVW bLl\b)\R/Bl é/ URLAQR F XWR LR KXRE RN LI\/PDDQ MD PLWOWL
PXWWD HL PooUs\VYDOWDD WDL \KWHLVW& PooUs\VYDOWDD -RV 6DQRPDQ RV BL@X \Uﬁw\gBa SING b}\/ﬂ\g S\L%QQID E??M\/F\z)b\ﬁ/ Y(g LVWo DLKHXWXYL

NLUMDQSLWRDUYRQ VLMRLWXV PHUNLW&2eQ WDVHHVHHQ QROOD DUYRRQ HLN®= N)I(Hg/ll_ 8EII:W\BIIJ:)|]J2YR|90 ﬁ.g\{_ 3§IE‘\]/WFPV§ Lu L\)IVV\):)D H(P LV\%{(XQEUL\‘;‘\%G LRglﬁ\;a\l_/'vv%%LQ %(;(F[-'Q

VLWRXWXQXW RVDNNXXVAULWANVHQ YHOYRLWWHLGHQ WalWWaPLVHHQ Wo\WWaYaW P\W\WaYaQa ROHYLNVL OXRNLWWHOHPLVHQ HGHOO\W\NVHW QLLKLQ HL
7LOLNDXGHQ YRLWRQ WDL WDSSLRQ MDNDXWXPLQHQ HPR\KWLTQ RPLVWDMLOOHOMEWEBEa\WYDOODWWRPLOOH RPLVWDMLOOH HVLWHWaaQ WXORVODVNHOPDVVD

/DDMDQ WXORNVHQ MDNDXWXPLQHQ HPR\KWLYQ RPLVWDMLOOH MD PDDUD\VY%EEP%@%W%%HNﬁﬁ/hvo%%hﬁl'%(38HSH%lH% ISIE\J/(E \IQIQPM%%RLhOBVIQIQVNE\%ﬂ?QﬂQ RVDV
\KWH\GHVV®a 0oaUa\VYDOODWWRPLOOH RPLVWDMLOOH NXXOXYD RVXXV RPDVWD San DVwWD HVLWH HHvVVD RPDQD H
RPDD SaaRPDD
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NRQ PHUNLWWaoYas HULOOLQHQ OLLNHWRLPLQWD\NVLNNY WDL PDDQWLHWHHOOLVW

SBONRPDDQUDKDQ ProUalLVHW HU=sW N RQ RVD \KWa NRRUGLQRLWXD VXXQQLWHOPDD MRND NRVNHH OXRSXPLVWD HULO
.RQVHUQL\KWLILGHQ WLOLQSeaWINVLLQ VLVeEOW\YsW HUoW NLUMDWDDQ N\VHLVRODQWLKH H@ODLVHYNTLWROP WRWPLRAMWOHHY WD WPEQ YDOXXWDVVD HOL

WRLPLQWDYDOXXWDVVD .RQVHUQLWLOLQS=aaW{fV RQ HVLWHWW\ HXURLQD MRNDnRFQQN\ﬁ\Q/\yJ_LHQIIR/\k'/PFI%/I\I!'\)I%W\I%I(XHK%&MWWQWRVWRHBb%WSbM&?&I&KIWIW D P\\Go VH H

.RQVHUQL\KWLILGHQ XONRPDDQUDKDQ PaoUoslLVHW OLLNHWDSDKWXPDW NLUMDWDDQ WRLPLQWDYDOXXWDQ PooUoLVLQ® NLUMDQSLWRRQ

WDSDKWXPDSaLYeQ NXUVVLLQ 7DVHHQ PRQHWDDULVHW XONRPDDQUDKDQ PraoU Whll\_A(/ﬁ/(?%I?/lDVHXVDMQNYHBP% F\)I\;(F%(I_QDQ_%\%REQVWR/ILEF%J%WBYPL(P I%(I\_A‘\RR_ MRWND RYDW

PaaUelLVLNVL UDSRUWRLQWLNDXGHQ SaaWW\PLVSaLYaQ NXUVVLLQ MD WDORXGHOOLVWD UDSRUWRLQWLD YDUWHQ

/IRSHWHWWXMHQ WRLPLQWRMHQ WXORV HVLWHW®2aQ RPDQD HUsQuaQ NRQVHUQLQ V
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ILLNHDUYR MD PXXW DLQHHWWRPDW K\{G\NNHHW SUYRQDOHQWXPLVWHVWDXV

+DQNLWXW W\WaU\KWLIW \KGLVWHOOusQ NRQVHUQLWLOLQSaaWINVHHQ KD Q NIP@W DR X\DHWLHH@P S\CD VRHONDYIRQ DM D U K DR)ING. IVD FPHDAXRS RN MWHAH W DB RQDOHQW X P LV W
KDQNLWXLOOH YDURLOOH MD YDVWDWWDYDNVL RWHWXLOOH YHORLOOH QLLGHDUKBRQ B DG\ WKKHPWKHWOWDa\5D KD YD U WRNHE X RIMVUMKD YWH HMOVWOLIN Nfo @ @ HOLGIH) LM & N W LROMTX. ¥AL
NLUMDWDDQ OLLNHDUYRNVL /LLNHDUYR NXYDVWDD PP \ULW\VRVWRLVWD RGRWSIMWWXD W KXOHYSOPVDWWDIPRHWXMMRPDLVXXVHULVWa WDL RPDLVXXVHUBU\KPLVWa=

OLLNHDUYRD WHVWDWDDQ DUYRQDOHQWXPLVHQ YDUDOWD YaKLQW=oQ NHUUDQ

/LLNHDUYRVWD HL WHKG#a SRLVWRMD YDDQ VH WHVWDWDDQ PDKGROOLVHQ DUyRQR QLW EREVYNR WB%RQWPOMR/WMWIPLLI\QXMRV%LLQ\I%d\lX\@HWW&\QWIﬁbM{%&k%WDDQ v

YLLWH VLLW&e8 HWW=a DUYR VDDWWDD ROOD DOHQWXQXW

7HVWDXNVHVVD DUYLRLGDDQ RPDLVXXVHUoVWa NHUU\WHWWeYLVVe ROHYD UDKDP
SNVLOfLG\W DLQHHWWRPDW K\fGINNHHW NLUMDWDDQ KDQNLQWD DMDQNRKWRRR x i X NVUIWD AR RYIRYIP pHBRY o ST DN KW WRUVKMBDPEW ubkDYLUWDSH
RPDLVXXVHUBQ PaaULWHOP2Q HOL RYDW HURWHWWDYLVVD WDL SRKMDXWXYDW YRSLRXAYHH S MRk FoW §ERHYRMO OB ¥ bR RN & XY i MBH WG Y R4+ GHRWBSG0a N X
DUYR RQ OXRWHWWDYDVWL PaaULWHWWaYLVVa S$LQHHWWRPDW K\TG\NNHHW D3 KRYYWHY DR KPRk QW RFHARESs MP NLYWHRWDDS WX 81V ¥ SR MRIQP Nxo UD|
WDORXGHOOLVHQD YDLNXWXVDLNDQDDQ 6DQRPDQ DLQHHWWRPLOOH RLNHXN V@@ viRi@uw GAH W VRIHTILYY U WiPIORAEGH 8 O 59K R 0 DRHGWRMBANEs SRV KX G LVWHW
KDQNLQWRMHQ NRKGDOOD DUYLRLGDDQ DLQHHWWRPDQ RLNHXGHQ WDORXGHOQRRHERY WM WXV BENRHBR v & bY Y L WiV RMHHX P P Y N N 6 AR PabiP BRb v b v X K i
YDORVVD MD PaaULWHW==Q VHQ WDORXGHOOLQHQ YDLNXWXVDLND DUYLRLQWLKEHWMNRGD &R EHEP WWHSSTRYG WLY wH Y EVWHE OQPH G HV Ve RPDLYXXVHUEQ WDORXGHO

79 RKMHOPLHQ HVLW\VRLNHXNVLHQ KDQNLQWDPHQR NLUMDWDDQ DLQHHWWRPLEQ\RLNH¥BY LR MR AARN % RWEDN R QIR BN Bl SR ¥ WiRE AR FLGHVE VAHPWRIBR P LN
SHUXVWHHOOD 2SSLPLVWXRWWHLGHQ MD UDWNDLVXMHQ VLVaOOfTQWXRWDQWRRRVALKNYWIYHW wAHLRA W v B NV GBRD pRib@ i HYOY BR % Qv KoK N 5 Y Rlosb Mdw x p L
SRLVWHWDDQ YDLNXWXVDLNDQDDQ 5DKDYLUUDVVD 79 RKMHOPDRLNHXNVLHQ NP YiGOG RMINRIVRORRY RPN EQREWo M b\WHORY Wi Ws Sk NHW RV RWND /LLNHD!

UDKDYLUWDDQ

$UYRQDOHQWXPLVWHVWDXV\WD IR/OHMX VIVRWXDWDUNHPPLQ
7TDORXGHOOLVHOWD YDLNXWXVDMDOWDDQ UDMDOOLVWHQ DLQHHWWRPLHQ K\fG\NNHLGHQ WXQQHWXW WDL DUYLRLGXW SRLVWRDMDW RYDW

$LQHHOOLVHW Ne\WW{RPDLVXXVK\fG\NNHHW

M -XONDLVXRLNHXGHW O YXRWWD $LQHHOOLVHW Na\WWJRPDLVXXVK\{G\NNHHW RQ PHUNLWW\ WDVHHVHHQ DONXSH
N 2KMHOPLVWROLVHQVVLW O YXRWWD SRLVWRLOOD MD PDKGROOLVLOOD DUYRQDOHQWXPLVWDSSLRLOOD +DQNLQWDP
) DLQHHOOLVHQ Nos\WWYJRPDLVXXVHUSQ KDQNLQQDVWD O\[KHPPLQ  V\QW\Y:
M7HNLM=Q MD WDYDUDPHUNNLRLNHXGHW O YXRWWD  No\WWIRPDLVXXVK\fG\NNHHQ NLUMDQSLWRDUYRRQ YDLQ PLN=OL RQ WRGHQQ=aN{L
N $VLDNDVVXKWHHW O YXRWWD K\TW\ NRLWXX NRQVHUQLQ K\YaNVL MD K\IG\NNHHQ KDQNLQWDPHQR RQ OXR\
) SHUXVSDUDQQXVPHQRW U\KPLWHOO®=2Q WDVHHVVD PXLKLQ DLQHHOOLVLLQ K\1G
M 2KMHOPLVWRSURMHNWLW O YXRWWD WXORVYDLNXWWHLVHVWL NXQ QH RYDW WRWHXWXQHHW
M 9HUNNRVLYXVWRW O YXRWWD
$LQHHOOLVWHQ K\IG\NNHLGHQ SRLVWRDMDW SHUXVWXYDW K\fG\NNHLGHQ DUYLRL'
N 2SSLPLVWXRWWHLGHQ MD UDWNDLVXMHQ VLVEOOTQWXRWDQQRQ KDQNLQQDW O YXRWWD

N 5SDNHQQXNVHW MD UDNHQQHOPDW O YXRWWD
3RLVWRW WHKGooQ WDVDSRLVWRLQD 3RLVWRMHQ NLUMDDPLQHQ ORSHWHWDDQIINRQHHW HMDVRDOK\MERH OXRNLWHOODDQ P\\WaYaDa WORWWRYV L

JLLNHDUYRMD MD PXLWD DLQHHWWRPLD R\IGYNNHEER RONXYDWWX WDUNHPPLQ /1 9XRNUDNLUMDW O YXRWWD
N OXXW DLQHHOOLVHW K\TG\NNHHW O YXRWWD
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3RLVWRW WHKGooQ WDVDSRLVWRLQD ODD DOXHLVWD HL WHKGs SRLVWRMDOLQGRNVW@MWQL NKUYYDRMIMRY ORSHVWRNWBED @ D NX%Q QBRPQH /QRYHDMDD No\WoQQTQ
Ne\WWIRPDLVXXVK\IG\NH OXRNLWHOODDQ P\\WaYaQa ROHYDNVL YXRNUDVRSLPXVNRPSRQHQWHLVWD YDDQ NXWDNLQ YXRNUDVRSLPXVNRPSRQHQWYV
NLUMDQSLGRVVD \KWHQuo YXRNUDVRSLPXVNRPSRQHQWWLQD 9XRNUDVRSLPXNVHF

2PDLVXXVHU2Q M2eQQfVDUYR MD WDORXGHOOLQHQ YDLNXWXVDLND WDUNLVWHW RD Q pkit@ Wig 2 8 xM BN Dd-¥eh@u Wik O N KB HY RS 5 %V B xR WPRARSL W WIRWYY Dy Lva Ly

RLNDLVWDDQ NXYDVWDPDDQ WDORXGHOOLVHQ K\TG\Q RGRWXNVLVVD WDSDKWXGQH L WDBnRpwANY RN YA Ne\WHWoaQ \KWLJfQ OLVeOXRWRQ NRUNRD

$LQHHOOLVWHQ Ne\WWfRPDLVXXVK\TGINNHLGHQ Na\WfVWa SRLVWDPLVHVWD MByQRR OB INOPOYY DV \GMBVEWIRRE XN Y BXHR MM B o WHS SR WRYMPWRAR NRURLN)
WXORVYDLNXWWHLVHVWL MD QH HVLWHW=2Q OLLNHWRLPLQQDQ PXLVVD WXRWREMMPH WAV NHBXLRYRRNXOX NLUMDWDDQ WXORVYDLNXWWHLVHVWL YXRNUD DMDOC

MRNDLVHOOD NDXGHOOD VDPD 5DKDYLUWDODVNHOPDVVD YXRNUDVRSLPXVYHODC
ELMRLWXVNLLQWHLVWITW 9XRNUDVRSLPXVYHODQ O\KHQQ\NVHW HVLWHWosQ UDKRLWXNVHQ UDKDYLUUDVVI
LLQWHLVW{W MRWND NRQVHUQL RPLVWDD SsaDVLDVVD YXRNUDWXRWWRMHQ W DRHWNNG WHRAH B P b VRXIGHR HULORQ QO REMX QDOXRMYL  QUKRMNIDXER@DBINDQD PDN\

VLMRLWXVNLLQWHLVWILNVL 6LMRLWXVNLLQWHLVWIW DUYRVWHWDDQ KDQNLQWBRHRRED AKQVBENBLYHYWA YMR NHI\BIMRIEWER Qv WONHWWWY D RPDQD HUoQuaoQ

6LMRLWXVNLLQWHLVWYILKLQ OXHWDDQ UDNHQQXNVLD PDD DOXHLWD VHNz DVXQWR MD NLLQWHLVWI\KWLYLGHQ RVDNNHLWD MRWND HLYaW ROH 6DQRPDQ

RPDVVD Ne\W{VVe 2VDNHRPLVWXNVHW MDHWDDQ OXRQWHHQVD SHUXVWHHOOD WMRARPPDVRY & QMB/R MVROGCRDHLEAHD YKNYQWgPoos KHOSRWXVWD OVK\WDLNDLVLLQ VRS
MD YXRNUDVRSLPXNVLLQ MRLVVD NRKGHRPDLVXXVHU=s RQ DUYROWDDQ YaKaLQHQ

6LMRLWXVNLLQWHLVWIMHQ Ne\YaW DUYRW HVLWHW=2eQ WLOLQSaaWfNVHQ OLLWMHMLIIAERLYY D5 D R YW P ¢ B WN R P BAHORIR R @ XMR & RL W R MV 8 DM WA M@ It WiH QP m® O L
WDL PDUNNLQRLOOD WHKW\MHQ YDVWDDYLHQ NLLQWHLVWINDXSSRMHQ SHUXYWHINOIQRDVISLHQ DUYRMHQ PoaULWWHO\VVa RQ Na\WHWW\ P\TV

XONRSXROLVWD DUYLRLMDD 7XRWWRDUYRPHQHWHOP=Q ULVNLVVe RWHWDDQ KXRPLRRQ PP YXRNUDVRSLPXNVHQ SLWXXV YXRNUDVRSLPXNVHQ

PXXW HKGRW NLLQWHLVWYfQ VLMDLQWL MD XXGHOOHHQ YXRNUDWWDYXXV NASHUAPHW VW& L N WOW RV R/HNPX N ¥ 5 WIDv wY D ®1¥WD O%HR-NG NG D YORRMW K MAPIHQ  OLLNHWR
NHKLWW\PLQHQ UDKRLWXVOHDVLQJVRSLPXNVLNVL OXRNLWHOWDYLD YXRNUDVRSLPXNVLD MRLVVD

9XRNUDVRSLPXNVHW O9DLKWR RPDLVXXV

.RQVHUQL DUYLRL VRSLPXNVHQ VI\QW\PLVDMDQNRKWDQD RQNR VRSLPXV YXRNUBWVRKGW RXR/PW DY XXIW HOW RXW WY DOHQ NHMMNIUKEVIRNGIPW D KIs R WIDAPHQHWHOPoQ PXNDLVHYV
RQ YXRNUDVRSLPXV WDL VLLKHQ VLVeOW\\ YXRNUDVRSLPXV MRV VRSLPXV DQWBBXRPNXNDEHRQ WA LGAQY WPDRXX ROHEPSG NaDW WilaGNRv WHPY DI NHQHULVWHQ WX
PoaUo\VYDOWDDQ WLHWA\NVL DMDQMDNVRNVL YDVWLNHWWD YDVWDDQ YeOLWWIPaW YDOPLVWXVSDONDW PXXW YaOLWWIPaeW YDOPLVWXVPHQRW VHN=z R

1IHWWRUHDOLVRLQWLDUYR RQ WDYDQRPDLVHVVD OLLNHWRLPLQQDVVD VDDWDYD LC

'RQVHUQLQ DLQHHOOLVLD Na\WW{RPDLVXXVK\TG\NNHLWa NRVNHYDW YXRNUDVR§BRYENYRWL MBbWWPDMR QN HE QiDRIQ AR B Y B Q/OfHH B W W DAMING Dp \ PHONWE MR KW XY DW P
WDVHHVHHQ YDURLNVL MD YHORLNVL VRSLPXVNDXGHOOH .a\WWJRLNHXVRPDLVXXVHU2Q KDQNLQWDPHQRRQ VLVeOO\WHW=raQ YXRNUDVRSLPXNVHQ

DONXSHUSLVHQ DUYRVWXNVHQ PXNDLQHQ PooUs VRSLPXNVHQ DONDPLVDMDQNBAXKRIOMNPUHIYHYYDRPNVHWXW YXRNUDW YoKHQQHWW\LQ®

PDKGROOLVLOOD NDQQXVWLPLOOD VHNa PDKGROOLVHW DONXYDLKHHQ YaOLVRWIRHN L BHEBWRL ARGV UG x Bk RYWEB R0 SRk Y WRd-RIDL oN 6@XMw X VUK P LL O
YXRNUDNDXGHQ WDL WDORXGHOOLVHQ YDLNXWXVDLNDQVD NXOXHVVD VHQ PXNIORAR rWP B b Reeb WW v |8 v\ HP SL

LLQWHLVW{IMHQ YXRNUDVRSLPXNVLLQ OLLWW\\ MDWNR MD SoaWWsaPLVRSWLRLWER N{RRAYVHY R RVSWRER §XRREGKQ YDA QP K Y bYVONEE @Dk VY R Wt wN O W W B o
RORVXKWHHW MRWND VIQQ\WWaYaw YXRNUDOOH RWWDMDOOH WDORXGHOOLVH, NRREESYWLRE Qy HX BN UPMR SR XN MM RIS Wit NG W W B B RYHHR M9R30 L o\
SaaWWaPLVRSWLRQ Na\WWaPaWwsa MaWWaPLVHHQ PXNDDQ OXNLHQ VRSLPXNVHQ §ORNE ¥ DR QIRKIGEQ WHH & S YRRy W R WV WBRBYT UW R R HGE NPPFapLVHNVL

RGRWHWWDYLVVD ROHYDW PXXWRNVHW WRVLVHLNRLVVD MD RORVXKWHLVVD 9XRMUR WK & WLHPIPE QutdH O\ UNGKQ P R W B XMWRR MARRARY B 1 B MM WEY PN HW R L
WDSDKWXPD WDL PHUNLWWaYas RORVXKWHLGHQ PXXWRV MRND RQ YXRNUDOQHKy RIWNWAMPSY PE§Ue\VYDOODVVD MD YDLNXWWDD VLLKHQ RQNR

NRKWXXOOLVHQ YDUPDD HWW=za YXRNUDOOH RWWDMD Na\WWea RSWLRQ MRWD VH HL ROH DLHPPLQ VLVeOO\WW=aQ\W PeoULWWePeeQVa YXRNUD DLNDDQ WDL
VH MaWWea Na\WWaPaWWe RSWLRQ MRQND VH RQ DLHPPLQ VLVaOO\WW=aQ\W P aaADMW DMNAM IOR/RHOQOFRRIN WD VIBIONDIVH W e Q UDKRLWXVYDURMHQ DONXSHU=sLVHHQ NLUMD

DUYRRQ WXORVYDLNXWWHLVHVWL 5DKRLWXVYDURMHQ WDVHHVWD SRLV NLUMD
9XRNUDVRSLPXVYHOND DUYRVWHWDDQ QLLGHQ YXRNULHQ Q\N\DUYRRQ MRLWD \PRUSYLF%,\&\MéM%S(LVYWQEVqd%ﬂ%%\k%%[@ﬁ%%lﬁQL%W%LL\QDNBQN&I&W\PI_QRQ VLLUWBQ\W PH

HL ROH PDNVHWWX 9XRNUDNXOXXQ VLVaeOW\YeW NLLQWHaW YXRNUDW MD PXXWWXYDW YXRNUDW MRWND ULLSSXYDW VRSLPXNVHVVD PoaULWHW\Q
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2PDLVXXVHUsW MRLWD SLGHWoaQ VRSLPXNVHHQ SHUXVWXYLHQ UDKDYLUWRMRQ VKKQ4QP LRAMW D P DNVD OVDRIQEHA) RNDIKWD YM D N U RWRWOWMK XQ@VKRRRDQWDPHQRRQ NLUM

SooRPDQ MD NRURQ PDNVXD DUYRVWHWDDQ MDNVRWHWWXXQ KDQNLQWDPHQRWRLQ MODIBR MR R R Qi U KLLW W3 HWIVN V R W 18 W)X 0@ YKRORIN LROWVWDIPHIQ RRAQRPLRRQ ODLQRMH!
DUYRVWHWWDYLLQ UDKRLWXVYDURLKLQ VLVeOW\YaW ODLQDVDDPLVHW P\\QW LMD P RWHW W DX Q DKKIDYNDLUDWMD P,HEER R Q HPIHNNMOLQ Y\IKWAHL N FSWRVG: P IQ H MBI\ Po O O @
YoKHQQ\VHUs RGRWHWWDYLVVD ROHYLVWD OXRWWRWDSSLRLVWD MDNVRWHWWXXQ KDQNLQWDPHQRRQ NLUMDWWDYLVWD UDKRLWXVYDURLVWD 6DQRPD
VRYHOWDD RGRWHWWDYLVVD ROHYLHQ OXRWWRWDSSLRLGHQ NLUMDDPLVHQ \OHLYRP MNKRUVIHREY XD NFDS ¢ B \PHLYRRRU WEPEW WRHHLNE W W B RXWANDY b ON-RWME MWD & L Q
MDNVRWHWWXXQ KDQNLQWDPHQRRQ OWQWLVDDPLVLLQ 6DQRPD VRYHOWDD XRMBXVQPVNBREREBOTKWRMBD -RRGPERKY VMW HRWNWRHER DUYRMHQ PXXWRNVLVW
OoKHVW\PLVWDSDD MRQND PXNDDQ VDDPLVWHQ DONXSHU&aLVHVW=a NLUMDDPLVDRDWHRY MDD WMPS - RN 6 UMP W PO oWV RIRWRY WAL BAWMBIR R B RipWXWgTULLQ VL O
RGRWHWWDYLVVD ROHYDW OXRWWRWDSSLRW 6DQRPD Na\WWgoa YDUDXVPDWULLYV WQWLVDRPLYW SLRQ Vv v
/IXRWWRWDSSLRSURVHQWLW RQ ODVNHWWX HULNVHHQ HUL PDDQWLHWHHOOLVLg(é-I—blﬁ)X%ESCﬁiB EmNH%WQE@RW;M%%&%W%W%DNEW@@EP eé/oioggo R Y
IXRWWRWDSSLRSURVHQWLW SHUXVWXYDW WRWHXWXQHLWD OXRWWRWDSSLRL®DD QRSANRPHRO HEWHRWRRQ MARRW D R HNPONDNA B YD OP\NQ R H WAN L GAHIO-PA-RE®0 DR Q1 DK H LT
WXOHYDLVXXGHQ RGRWXNVLOOD PLN=OL VH NDWVRWDDQ WDUSHHOOLVHNVL YHONDVLWRXPXNVHW MD VLW8a NaVLWHOO®=meQ ,)56 Q PXNDLVHVWL RPDQ SmsaRPDQ

PDNVDD K\EULGLODLQDQ NRUNRD KDUNLQWDQVD PXNDDQ PXWWD YHOYROOLVXX
2PDLVXXVHUsW MRWND HLYsW Wo\Wo MDNVRWHWWXXQ KDQNLQWDPHQRRQ RUWY RWW B P LOVOHNQ/ DNV W MWMAHRIFRUDAM oN R B B WR MW RO QY XN D Gr e QU EDUBERBOLQDQ KDOWLMDO
WXORVYDLNXWWHLVHVWL 9RLWWR WDL WDSSLR VLMRLWXNVHVWD MRND DUYRVAOHWRDQ DN DA 2 Q WPHIY IR/ NMAK-O-RIRFDLLNAK I HHLOY B ¥ YWWEW NNV MPWDDQ WXORVODVNHOP
UDKRLWXVHULLQ 6DQRPD NRQVHUQLVVD N&o\SaoQ DUYRRQ WXORVYDLNXWWHLVHVWL DUYRVWHWWDYLLQ UDKRLWXVYDURLKLQ VLVaOW\YaW PXXW
RVDNHVLMRLWXNVHW MD MRKGDQQDLVHW -RKGDQQDLVVRSLPXNVHW

6DQRPD NRQVHUQL YRL Ns\WWaoas MRKGDQQDLVLQVWUXPHQWWHMD NXWHQ WHUPLI
SDKDYDUDW

YDOXXWWDNXUVVLHQ MD NRUNRWDVRQ PXXWRNVLD YDVWDDQ .RQVHUQL HL VRYHOC
5DKDYDUDW VLVeOWaYaW SDQNNLWLOLW MD DOOH NROPHQ NXXNDXGHQ SLWXLVHW O\K\WDLNDLVHW WDOOHWXNVHW .a\WfVVa ROOHHW VHNNLWLOLOLPLLWLW

HVLWHW®e8Q WDVHHQ O\K\WDLNDLVLVVD YHORLVVD -RKGDQQDLVLQVWUXPHQWLW PHUNLWssQ NLUMDQSLWRRQ DOXQ SHULQ N&\Saoao
VRSLPXVRVDSXROL MD DUYRVWHWDDQ UDSRUWRLQWLNDXGHQ SsoWW\PLVSoLYac(
S5KRLWXVYHODW SHUXVWXX UDSRUWRLQWLNDXGHQ SaaWW\PLVSaLYsQa YRLPDVVD ROHYLLQ VRSLP

6DQRPDQ UDKRLWXVYHODW OXRNLWHOODDQ MRNR MDNVRWHWWXXQ KDQNLQWDPHKORRO\MNWEPHYRAWIERLYPEBk¥EWX WH IRHRNELA LW D P NAR BB Y BY YRRVRNVHVW
WXORVYDLNXWWHLVHVWL NLUMDWWDYLLQ UDKRLWXVYHONRLKLQ 5DKRLWXVYHONDYBWRRRE WPSSEBY Mh K MPYRBR WA RV HF-HIEW W R b\ UWE YEK R X ViKE R R R R
RLNHXWWD VLLUWoa YHODQ VXRULWWDPLVWD YoKLQW=goaQ NXXNDXGHOQ S“K"s%KH%NWT\'/%WI&?%Gd'bq_gg{?5\8V%hpﬂrﬂ‘w“'r?ﬁ\h/ﬁ/\?/\ﬁlll‘%\’b::?%é%ﬁ&?HQ/\A?Q'\WWGNHPPL

YHODQ PDNVXD RQ ROWDYD WRVLDVLDOOLQHQ MD VHQ RQ ROWDYD YRLPDVVD UDSRUWRLQWLNDXGHQ ORSXVVD 9HODQ OXRNLWWHOXXQ HL VDD YDLNXWWDD

VH NXLQND WRGHQQuNfLVW=a RQ HWW=a \KWLY Nae\WWzaa NI\VHLVW®& RLNHXWWDOD\G [-H NG WIR RAR KRG PODWHNYYWME YD NRYHQDQWWLHKWRMD
UDSRUWRLQWLNDXGHQ DLNDQD WDL VHQ SeasWW\HVVa QePos HKGRW YDLNXWWDYDW VLLK VD UDSRUWRL%WLNDXGH

o % R%NR Vyug %qugil—lQ BV OBk ROHXPDYV U Y H H D% NROPFH
ORSXVVD .RYHOQDQWWLHKGRW YDLNXWWDYDW RLNHXGHQ ROHPDVVDRORRQ UDS'I%L}B/\'I:{%V?%WLI\HD%( IQ dQRéI\g(V\S//L %K{P\WVL&%%F&LL\% \{\IXI(D?O%WIQMRBV% WCR YXI\MEV\XYD Q

DUYLRLGDDQ YDVWD UDSRUWRLOWLNDXGHOQ MaONHHO D HUXVWXYDW WRLPLYLOOD PDUNNLCQRL HUDWWXLKLQ KLQWRLKL
MRLGHQ V\TfWWIWLHGRW RYDW KDYDLQQRLWDYLVVD MRNR VXRUDVWL WDL HSeVXR
5DKRLWXVYHOND WDL VHQ RVD NLUMDWDDQ SRLV WDVHHVWD YDVWD VLOORLQSRNYYHYWHKINPIVRQ TMVHKIMI WAMMKR HIOL QN MR W N 8 LI b oM B XV WO KDWP YQO@RRWEWMLVVD R
RQ We\WHWW\ WDL NXPRWWX WDL VHQ YRLPDVVDROR RQ ODNDQQXW -RV NRQVHUQL ODVNHH OLLNNHHOOH XXGHQ YLHUDDQ SocaRPDQ HKWRLVHQ
LQVWUXPHQWLQ MD Ne\WWgao VLLWe VDDGXW YDUDW DLHPPLQ OLLNNHHVHHQ ODZQ(FQ\/%YHMBSIMQ'\@DnFPpﬁéWKVVFH_UH%WQVWUXPHQWLQ WDNDLVLQRVWRRQ
NRNRQDDQ WDL RVLWWDLQ HLYaWNe QeLGHQ LQVWUXPHQWWLHQ HKGRW SRLNNKXDRKXKRPDOMHDPOERV W H WRNXYQ ¥ WIDOREG RM YW XQ MIDXGH @ HYIRWU B'W B WWMDD YIDAN NMUROQ BRQ
RLNDLVWDDQ XXGHQ YHODQ NLUMDQSLWRDUYRD MD QaPm PHQRW MD SDONNLRRLNDUWOMIMDQMDX O RVNWIQ ARCBQVOIQLMNHRQHAMOX WBMNHWWR L QX% Q@ PYHOWRVOH WW D
McOMHOO=s ROHYDQD MXRNVXDLNDQD 6RSLPXVSHUXVWHLVWHQ NDVVDYLUWRMN®QHNLRY ®DD QR RKRWEYD WIRR. QHAYD QV IY H UNRINDSIRD Q L M DWFRQ TW WOIRN SHH &V WK KBO O D
UDKRLWXVYHODQ PXXWRV WDSDKWXX WDSDKWXPLLQ OLLWW\YaW YHURYDLNXWXNVHW NLUMDWDDQ WXORVYDLNXWWHLVH
NLUMDWWDYLLQ OLLNHWRLPLLQ WDL PXLKLQ WDSDKWXPLLQ OLLWW\YaW YHURYDL
HULLQ WDL VXRUDDQ RPDDQ S=aRPDDQ
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/IDVNHQQDOOLVHW YHURVDDPLVHW MD YHODW NLUMDWDDQ SeaDVLDVVD YeOLDUKBROIO/IWIV HQ RRVW B H SIROWNL /MW MHVWV HIOBPR WX NRXIQDENH RV & B E QR DWR/AHHPY. V@ HK)
YDURMHQ MD YHONRMHQ MD QLLGHQ NLUMDQSLWRDUYRMHQ YeOLOO=a Na\WWaoP oPDNWYLKE MWNH® /A V S 6 XRAUQW WS HRIDXNNWWH ROIWAMD YR VBN B §MNARNNCL RVRYUHVCHOVHWHWO P Y B Qo
YHURNDQQDQ PXXWRNVHW NLUMDWDDQ ODVNHQQDOOLVHQ YHURQ PXXWRNYVLLRV WNKHIRD/NDN/INHVORIMHY W/ID O R #H@QMH O ¥ HWHMD PYIHW RAVRDIDWH. WVOIWQ N XRMDWBRDWDYRLWWH

VLLKHQ PmoUseQ DVWL NXLQ RQ WRGHQQeNfLVW=a HWWa WXOHYDLVXXGHVVD VIQW\\ YHURWHWWDYDD WXORD MRWD YDVWDDQ YaKHQQ\WNHOSRLQHQ
YoOLDLNDLQOHQ HUR YRLGDDQ K\fG\QWaa -8UMHVWHOPLHQ SHUXVWHHOOD PDKGROOLVHVWL PDNVXXQ WXOHYD SDONNLR PDN

WDUNRLWHWWX YHURMHQ MD YHUROXRQWHLVWHQ PDNVXMHQ NDWWDPLVHHQ SDON
7\Wo U\ULW\VWHQ MDNDPDWWRPLVWD YRLWWRYDURLVWD HL NLUMDWD ODVNHQQDOOLVWD YHURD VLOW=z RVLQ NXLQ YsOLDLNDLQHQ HUR HL WRGHQQaNJLVHVWL
SXUNDXGX HQQDNRLWDYLVVD ROHYDVVD WXOHYDLVXXGHVVD OHUNLWWaYLPPafV BNBEBONH LRI UMEYNY H Wy AR YW Ds RPOW R WO R Rk R WMMRR R S R kYD W E LRV DNNHL

HOaNHMaUMHVWHO\LKLQ W\WaU\KWLILGHQ YDKYLVWHWWXLKLQ WDSSLRLKLQ VMREMEYINLQ) WM KORREBR WWR NUEWE HIIWRY WHHFRLRRWE MPa PR N B0 B iR K WVQUD KD QL

OLLNHWRLPLQWRMHQ \KGLVW=PLVLVVa 2PDQD SesRPDQD VHOYLWHWWozYLHQ RVDNHSDONNLRLGHQ N=s\Se DUYR RQ Pgogm

.DXGHQ YHURWHWWDYDDQ WXORRQ SHUXVWXYDQ MD ODVNHQQDOOLVHQ YHURY HYBPH RNV MMIBp IV ¢ K B PR YW KRy SHRDRLp R PR RERW RBNYBEPL RER ¥ BWWHY LVVD ROH
PDNVHWWDYDQ WDL VDDWDYDQ YHURQ PaaUaVWsa PLNa KHLMDVWDD PDKGROOLWMZWYIRPHY R URILY Wi WMPR Qr XX G- QPHIGIEx MK WD V. IE QR PR UM BV IpIF L5 Q2 R
YHODW RLNDLVWDDQ MRV HL ROH WRGHQQuNfLVWs HWWsa YHURYLUDQRPDLQRHWEk WMDY WY D'y AR RNEXAR WAk B WX X LY MBI 8P B8R P P QLo (RMP NHNXUVVLQ F

SHUXVWXYDW WRGHQQ&aNfLVLPSaaQ WDL RGRWHWWXXQ DUYRRQ ULLSSXHQ VLLWXYR¥MODPpRBYWHHP SREYNY RS 0P RRYYR uld Mg Bti\b\Po PFINMPBWE YLVWD \KWLTQ
WXOHYDD HSoYDUPDD UDWNDLVXD WXORVODVNHOPDDQ RLNHXGHQ VIQW\PLVDMDQMDNVRQ NXOXHVVD

/IDVNHQQDOOLVHW YHURVDDPLVHW MD YHURYHODW RQ QHWRWHWWX WDVHHV¢YPWHSHRXYWRAWL R PERNYXYFL RSNV AR EMHBP Y@K HQWePLVHHOQ
WRLVLVWDDQ RQ ODLOOLQHQ RLNHXV MD QLLGHQ YDVWDSXROHQD RQ VDPD YHUBYLUDAREPY QHQ

OLNaOL 6DQRPDOOH RQ HVLWHWW\ YHURWXNVHHQ OLLWW\YLe RLNDLVXYDDWLPXNXWW MRlGQH W BT DIRVHOMRND BOQ HN D Q v&HbU XWHKHEH WAWWR R/IRES L B R R WHPYD VR EQULWH O

OLLWW\YLHQ PDKGROOLVWHQ PDNVXMHQ NDWVRWDDQ ROHYDQ WDOOHWXNVLD NRORNbOYDRRE ARDLYSHOROTW MR ¥ X@QREOGBXPMD K B AVPIRIRRDERGHRIGEL NI DGHR W.RD @R DV LD N
WXOHYDLVXXGHVVD WDORXGHOOLVWD K\fW\s MRNR VDDPDOOD UDKDSDODXWXNWHQ ¥HdYMDW2Pr00Or PDNVXQ YHURYHODQ VXRULWWDPLVHHQ 78WHQ

QoLKLQ RLNDLVXYDDWLPXNVLLQ OLLWW\HQ PDNVHWXW HU=zW UDSRUWRLGDDQ WDVHHVVD VDDPLVHQD VLOO=z NDXGHOOD MRQD RLNHXGHQN=\QWL RQ
NHVNHQ HLN=& DVLDD ROH ORSXOOLVHVWL UDWNDLVWX 7XORXWXVWD RQ NX¥WDWMWXWRGENKHPBLQ

6DQRPD VRYHOWDD *OR%( *OREDO $QWL %DVH (URVLRQ VeaQWIMHQ Na\WWTTQRWRVNL B XKW X WK DL tNoHAO v MHWEDR o VVRMH Q RAMVRMHQ NLUMDDPLVHQ

MD HVLWWsSPLVHQ Y=OLDLNDLVWD KHOSRWXVWD 72PaQ YXRNVL \KWHLVY HL NLUMBR BRY FHYGME NLOHB GG WAHRAF B IRHEPDNG- RWE xWVADWILo 0@ WH SR WELQ5 H o 0
OLLWW\YLVWa ODVNHQQDOOLVLVWD YHURVDDPLVLVWD MD YHORLVWD .RQVHUQLWLOLQS®saWINVHVVs DQQHWDDQ NXLWHQNLQ WLHWRD NRQVHUQLQ

DOWLVWXPLVHVWD VHNzg SLODUL Q VooQWILKLQ HWWa VHQ YDLNXWXNVLVWD W HXR WWAKRFPLKWIRHQRLOOD WDUNRLWHWDDQ PHQRMD MRLOOD S\ULWaeQ XXVLHQ P\

Q\N\LVWHQ WXRWWHLGHQ SDOYHOXMHQ RPLQDLVXXNVLHQ ROHQQDLVHHQ SDUDQ\
O9DUDXNVHW WXWNLPXV MD NHKLWWoPLVPHQRW VXRULWHWDDQ SoaDVLDVVD HQQHQ NXLQ \L
9DUDXV NLUMDWDDQ VLOORLQ NXQ NRQVHUQLOOD RQ ROHPDVVD DLNDLVHPNPON RDSHWHX PLHE \ QWE R iy WHHY o Atk LW WY WR & VW HRIRWH XNd- W@ VWRHRR WIIRINR NXOXNVL
WRVLDVLDOOLQHQ YHOYRLWH MRND WRGHQQuNJLVHVWL MRKWDD WDORXGHOOWPWHBVVRIQP BXBNRIMR BQ S RIMWMURKPR N MK &\ TG WNKIINWY o MR @R QKD VWWaYaWRYLUMDD

OXRWHWWDYDVWL DUYLRLWDYLVVD
(OeNHMaUMHVWHO\W
8XGHOOHHQMoUMHVWHO\YDUDXV NLUMDWDDQ NXQ NRQVHUQL RQ ODDWLQXW \NRWN¥NBEW IRY HQU X WRLPLH W W B Y WY k@ N QR MHPP @ M Dy R @ R BWAMD R R YVG |

VXXQQLWHOPDQ WRLPHHQSDQRQ WDL WLHGRWWDQXW DVLDVWD (OaNHMoUMHVWHO\W RQ OXRNLWHOWX MRNR PDNVX WDL HWXXVSRKMDLVLNVL Mgz
HOaNHMaUMHVWHO\Ma (OaNHWXUYDD RQ KRLGHWWX VHN& VaaWLJLVVa HWWa YDNX
2VDNHSHUXVWHLVHW PDNVXW

6DQRPDVVD Na\W{VVa ROHYDW RVDNHSDONNLRMaUMHVWHOPasW DQWDYDW NRQVHUQLQ MRKWRKHQNLOYLOOH PDKGROOLVXXGHQ VDDGD 6DQRPDQ
RVDNNHLWD NDNVL WDL NROPLYXRWLVHQ RLNHXGHQ VIQW\PLVDMDQMDNVRQ MaONHHQ VLOO=s HGHOO\W\NVHOO=r HWW& MaUMHVWHOP=aQ HKGRW Wa\WW\YaW
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ODNVXSRKMDLVWHQ MasUMHVWHO\MHQ PDNVXW NLUMDWDDQ NXOXNVL VLOOH WLOLNDXGHOOH MRKRQ QH NRKGLVWXYDW ODNVXSRKMDLVWHQ
HOeNHMeUMHVWHO\MHQ PDNVXW VXRULWHWDDQ YDNXXWXV\KWLYLOOH PLQN&z MaONHHQ QLLKLQ HL OLLW\ HQaa PXLWD PDNVXYHOYRLWWHLWD .DLNNL
VHOODLVHW MeUMHVWHO\W MRWND HLY&aW Wa\Wa QaLWa HKWRMD RYDW HWXXVSRKMDLVLD HOaNHMaUMHVWHO\M=

6DQRPD NRQVHUQLQ HWXXVSRKMDLVWHQ HO&NHMeUMHVWHO\MHQ YHOYRLWWHHW RQ ODVNHWWX NXVWDNLQ MesUMHVWHO\WWa HULNVHHQ N=s\WW=aHQ
HQQDNRLWXXQ HWXXVRLNHXVANVLNNTTQ SHUXVWXYDD PHQHWHOP&a (WXXVSRKMDLVWHQ MaUMHVWHO\MHQ HOaeNHYHOYRLWWHHQD WDL HOaNHYDURLQD
HVLWHW=zaoeQ WXOHYLHQ HO=asNHPDNVXMHQ Q\N\DUYR YeKHQQHWW\Qa MeUMHVWHOWQ NXXOXYLHQ YDURMHQ No\YaOO=s DUYROOD MD RLNDLVWXQD
PDKGROOLVLOOD WDNDXWXYDDQ W\fVXRULWXNVHHQ SHUXVWXYLOOD PHQRLOOD (OeNHYHOYRLWWHHQ Q\WN\DUYRD ODVNHWWDHVVD Noa\WHW=aaQ
GLVNRQWWDXVNRUNRQD \ULW\VWHQ OLLNNHHVHHQ ODVNHPLHQ NRUNHDODDWXLVWHQ MRXNNRYHONDNLUMDODLQRMHQ WDL YDOWLRQ MRXNNRODLQRMHQ
SHUXVWHHOOD PeesULWHOW\s NRUNRD -RXNNRYHONDNLUMDODLQRMHQ PDWXULWHHWWL YDVWDD ROHQQDLVLOWD RVLQ HOaNHYHOYRLWWHHQ PDWXULWHHWWLD

(OaNHPHQRW NLUMDWDDQ NXOXNVL MeUMHVWHO\WQ RVDOOLVWXYLHQ W\TQWHNLMYLGHQ SDOYHOXVDLNDQD DXNWRULVRLWXMHQ YDNXXWXVPDWHPDDWLNNRMHQ
VXRULWWDPLHQ ODVNHOPLHQ SHUXVWHHOOD

(WXXVSRKMDLVHQ QHWWRYHODQ XXGHOOHHQ PooULWWaPLVHVWo DLKHXWXYDW HUsW NLUMDWDDQ PXLKLQ ODDMDQ WXORNVHQ HULLQ VLOO& WLOLNDXGHOOD
MRQD QH V\QW\YaWw

8XGW ,)56 VWDQGDUGLW VWDQGDUGLHQ PXXWRNVHW MD ,)5,&
WXONLQQDW

.RQVHUQL RQ VRYHOWDQXW VDPRMD ODDGLQAMXNKHKOQL IRDVMAWDHPLIDMDN N XY R XYRRP DD XXVLD MD XXGLVWHWWXMD
VWDQGDUGHMD MD WXONLQWRMD MRLWD NRQVHUQL RQ VRYHOWDQXW

N OXXWRV VWDQGDUGLLQ ,$6 7LOLQS®aWINVHQ HVLWWaPLQHQ 9HONRMHQ OXRNLWWHOX O\K\W WDL SLWNeDLNDLVLNVL MD 3LWNaDLNDLVHW YHODW
MRLKLQ OLLWW\\ NRYHQDQWWL OXXWRNVHW PaaULWWHOHYaeW WDUNHPPDW YDDWLPXNVHW OLLWW\HQ YLHUDDQ SesRPDQ OXRNLWWHOXXQ O\K\W MD

SLWNeDLNDLVLLQ HULLQ VHN=&a WXRYDW OLVea OLLWHWLHWRYDDWLPXNVLD VHOODLVLD ODLQRMD NRVNLHQ MRLKLQ OLLWW\\ NRYHQDQWWHMD OXXWRNVHOOD H
ROH ROHQQDLVWD YDLNXWXVWD NRQVHUQLWLOLQS=eaWINVHHQ

,$6% MD ,)5,& RYDW MXONLVWDQHHW WLHWW\Ma XXVLD WDL XXGLVWHWWXMD VWDQGDUGHMD MD WXONLQWRMD MRWND HLYaW YLHO=s ROH YRLPDVVD HLN=
NRQVHUQL ROH VRYHOWDQXW QuoLWo VoaQQINVLs HQQHQ QLLGHQ SDNROOLVWD YRLPDDQWXORD

N ,)se WLOLQSeaWINVHQ HVLWWaPLVWDSD MD WLOLQSasaW{INVHVVae HVLWHWW=aYaW WLHGRW .RQVHUQL S\UNLL SDUKDLOODDQ WXQQLVWDPDDQ NDLNNL
VWDQGDUGLQ YDLNXWXNVHW NRQVHUQLWLOLQSeaWINVHHQ MD OLLWHWLHWRLKLQ
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/IDORXGHOOLQHQ NHKLW\V
/RLPLQWDVHIPHQWLW

6DQRPD NRQVHUQLLQ NXXDNL IY XROSRDWRLYDD VHIPHQWWLs MRWND RYDW VHQ VWUDWHJILVHW OLLNHWRLPLQWD\NVLNYW 6DQRPD
/HDUQLQJ MD 6DQRPD OHGLD )LQODQG 7uPo RQ OLQMDVVD OLLNHWRLPLQWRMHQ MRKWDPLVHQ NDQVVD

/IHDUQLQJ

6DQRPD /HDUQLQJ RQ \NVL PDDLOPDQ MRKWDYLVWD SHUXV MD WRLVHQ DVWHHQ NRXOXWXNVHHQ NHVNLWW\YLVWoa RSSLPLVHQ \KWLfLVW=a MRND

SDOYHOHH QRLQ PLOMRRQDD RSSLODVWD NDKGHVVDWRLVWD (XURRSDQ PDDVVD 2SSLPDWHULDDOLPPH MD RSSLPLVUDWNDLVXPPH DXWWDYDW

RSHWWDMLD NHKLWWaPooQ ODVWHQ WDLWRMD QLLQ HWW=a MRNDLQHQ VDDYXWWDLVL SDUKDDW PDKGROOLVHW RSSLPLVWXORNVHW 7DUMRDPPH GLJLWDDOLVLD
MD SDLQHWWXMD RSSLPDWHULDDOHMD VHN=e GLJLWDDOLVLD RSSLPLY MD RSHWXVDOXVWRMD QLLQ SHUXVRSHWXNVHHQ OXNLRLKLQ NXLQ DPPDWLOOLVHHQ
NRXOXWXNVHHQNLQ 7DYRLWWHHQDPPH RQ MDWNDD OLLNHWRLPLQWDPPH NDVYDWWDPLVWD (XURRSDVVD MD VHQ XONRSXROHOOD 6\Y=sOOLQHQ
RSHWWDMLHQ MD RSSLODLGHQ WXQWHPXV MD KHLG=Q \NVLOJOOLVWHQ WDUSHLGHQVD \PPaUWaPLQHQ RQ RSSLPDWHULDDOLHPPH NHKLWW=aPLVHQ

SHUXVWD <KGLVW&PeOO=s WHNQRORJLVHQ MD SHGDJRJLVHQ RVDDPLVHPPH OXRPPH RSSLPLVWXRWWHLWD MD SDOYHOXLWD MRLOOD RQ VXXUL

YDLNXWXV RSSLPLVHHQ

OHGLD )LQODQG

6DQRPD OHGLD )LQODQG RQ 6XRPHQ MRKWDYD PRQLNDQDYDLQHQ PHGLDWDOR 7DYRLWDPPH YLLNRLWWDLQ VXRPDODLVLVWD
7TDUMRDPPH WLHWRD HO=sP\NVLe LQVSLUDDWLRWD MD YLLKGHWW=a QLLQ VDQRPD MD DLNDNDXVOHKGLVVe NXLQ WHOHYLVLRVVD UDGLRVVD
OLYHWDSDKWXPLVVD YHUNRVVD MD PRELLOLVVD -RKWDYLD EUsQGHM=aPPH MD SDOYHOXMDPPH RYDW PXXQ PXDVVD +HOVLQJLQ 6DQRPDW ,O0WD
6DQRPDW $DPXOHKWL OH 1DLVHW $NX $QNND 1HORQHQ 5XXWX 6XSOD MD 5DGLR 6XRPLSRS ODLQRVWDMLOOH ROHPPH OXRWHWWDYD
NXPSSDQL MRND WDUMRDD QaeNHP\NVHOOLVL=e YDLNXWWDYLD MD WDYRLWWDYLD UDWNDLVXMD

OXXW WRLPLQQRW HOLPLQRLQQLW

OXXW WRLPLQQRW HOLPLQRLQQLW VDUDNNHHVVD HVLWHW=25Q NRQVHUQLHOLPLQRLQWLHQ OLVaNVL \GLQWRLPLQWDDQ NXXOXPDWWRPDW OLLNHWRLPLQQRW
NRQVHUQLWRLPLQQRW VHNa VHIJPHQWHLOOH NRKGLVWDPDWWRPDW HUaW

9XRVLNHUWRPXV



6BHIPHQWLW

OXXW
WRLPLQQRW
PLOM HXURD /HDUQL@HGLD )LQODHOLPLQRLQQLMWHHQV®

8ONRLQHQ OLLNHYDLKWR
6LVeLQHQ OLLNHYDLKWR

1,,.(9%,+72
3RLVWRW MD DUYRQDOHQWXPLVHW
/,,.(92,772

23(5%$7,,9,1(1 /,,.(92,772 ,/0$1 +$1.,17$0(12-(1 32,672-%
2VXXV RVDNNXXVV\ULW\VWHQ WXORNVLVWD
5DKRLWXVWXRWRW

5DKRLWXVNXOXW

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

7XORYHURW

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

LB\WWIRPDLVXXVLQYHVWRLQQLW

/LLNHDUYR

300RPDRVXXVPHQHWHOPE0OOs NaVLWHOWaYaW VLMRLWXNVHW
6HIJPHQWLQ YDUDW

OXXW YDUDW

9$58$7 <+7((16,

6HIJPHQWLQ YHODW

OXXW YHODW

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

9DSDD UDKDYLUWD

+HQNLOTVWY NHVNLPoeoULQ NRNRDLNDLVLNVL PXXWHWWXQD

7LOLQWDUNDVWDPDWRQ
OXXW WRLPLQQRW HOLPLQRLQQLW VDUDNH VLVeOWoao /HDUQLQJLQ RVDNHRPLVWXVWHQ XXGHOOHHQMaUMHVWHO\\Q OLLWW\YaQ OLLNHDUYRQ RLNDLVXQ

2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD RQ RLNDLVWX YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLOOD HULOO=®
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6BHIPHQWLW

OXXW
WRLPLQQRW
PLOM HXURD /HDUQL@HGLD )LQODHOLPLQRLQQLMWHHQV®

8ONRLQHQ OLLNHYDLKWR
6LVeLQHQ OLLNHYDLKWR

1,,.(9%,+72
3RLVWRW MD DUYRQDOHQWXPLVHW
/,,.(92,772

23(5%$7,,9,1(1 /,,.(92,772 ,/0$1 +$1.,17$0(12-(1 32,672-%
2VXXV RVDNNXXVV\ULW\VWHQ WXORNVLVWD
5DKRLWXVWXRWRW

5DKRLWXVNXOXW

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

7XORYHURW

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

LB\WWIRPDLVXXVLQYHVWRLQQLW

/LLNHDUYR

300RPDRVXXVPHQHWHOPE0OOs NaVLWHOWaYaW VLMRLWXNVHW
6HIJPHQWLQ YDUDW

OXXW YDUDW

9$58$7 <+7((16,

6HIJPHQWLQ YHODW

OXXW YHODW

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

9DSDD UDKDYLUWD

+HQNLOTVWY NHVNLPoeoULQ NRNRDLNDLVLNVL PXXWHWWXQD

7LOLQWDUNDVWDPDWRQ
OXXW WRLPLQQRW HOLPLQRLQQLW VDUDNH VLVeOWoao /HDUQLQJLQ RVDNHRPLVWXVWHQ XXGHOOHHQMaUMHVWHO\\Q OLLWW\YaQ OLLNHDUYRQ RLNDLVXQ

2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD RQ RLNDLVWX YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLOOD HULOO=
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6HIPHQWWLUDSRUWRLQQLQ ODVNHQWDSHULDDWWHHW HLYaW SRLNNHD NRQVHUQLWLOLQSaaWJ{NVHQ ODVNHQWDSHULDDWWHLVWD .RQVHUQLVVD
VHIPHQWWLHQ WXORNVHOOLVXXGHQ DUYLRLQWL VHNs VHJPHQWHLOOH NRKGHQQHWWDYLD UHVXUVVHMD NRVNHYDW SooW{NVHW SHUXVWXYDW
VHIPHQWWLHQ OLLNHYRLWWRRQ MD RSHUDWLLYLVHHQ OLLNHYRLWWRRQ LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD .RQVHUQLVVD \OLPSaQo RSHUDWLLYLVHQD
SoaWINVHQWHNLMeQo WRLPLL 6DQRPDQ WRLPLWXVMRKWDMD 6HJPHQWLQ YDUDW HLYaW VLVoOOs UDKDYDURMD NRUROOLVLD VDDPLVLD YHURVDDPLVLD
HLYsWNo ODVNHQQDOOLVLD YHURVDDPLVLD 6HJPHQWLQ YHODW HLYsW VLVoOOs UDKRLWXVYHONRMD YHURYHONRMD MD ODVNHQQDOOLVLD YHURYHONRMD
,QYHVWRLQQLW VLVoOWsoYaW OLVa\NVHW DLQHHOOLVLLQ MD DLQHHWWRPLLQ K\TG\NNHLVLLQ 6HJPHQWWLHQ YsOLQHQ KLQQRLWWHOX WDSDKWXX No\SaoQ
PDUNNLQDKLQWDDQ

ODDQWLHWHHOOLVLa DOXHLWD NRVNHYDW WLHGRW

PLOM HXURD 6XRPL $ODQNRPDBWW (8 PDDWXXW PDDW<KWHHQV=a

8ONRLQHQ OLLNHYDLKWR

SLWNaDLNDLVHW YDUDW

ODDQWLHWHHOOLVLe DOXHLWD NRVNHYDW WLHGRW

PLOM HXURD 6XRPL $ODQNRPDRBWW (8 PDDWXXW PDDW<KWHHQV=
8ONRLQHQ OLLNHYDLKWR

SLWNaDLNDLVHW YDUDW

8ONRLQHQ OLLNHYDLKWR VHN#=e SLWNeDLNDLVHW YDUDW HVLWHW=2aQ \KWHLVTQ NRWLSDLNDQ PXNDDQ 3LWNeDLNDLVHW YDUDW HLYaW VLVeOO=
UDKRLWXVLQVWUXPHQWWHMD ODVNHQQDOOLVLD YHURVDDPLVLD MD WA\TfVXKWHHQ SeasWW\PLVHQ MeONHLVLLQ HWXXVMeUMHVWHO\LKLQ OLLWW\YLa YDURMD

.RQVHUQLQ WXRWRW OLLNHWRLPLVWD \KGHQN=aaQ \NVLWWoeLVHQ DVLDNNDDQ NDQVVD HLY=sW ROH \OL NRQVHUQLQ OLLNHYDLKGRVWD

9XRVLNHUWRPXV



/L L N H:I.KW R 7XRWWHHW MD SDOXROMWWMLGHQ MD SDOYHOXLGHQ OXRQQH VXRULWHYHOYRLWWHLGHQ Wa\W\

2SSLNLUMDW 2SSLNLUMDW VLVeOWaYaW SHUXVNRXOXD WRLVHQ DVWHHQ NRXOXWXVWD \

RSSLNLUMRMHQ PW\WQWLWXRWRW 7XRWWR WXORXWHWDDQ NXQ NLUMDW WR

7XRWWHLGHQ MD SDOYHOXMHQ OXRQQH MRLVVD RQ SDODXWXVRLNHXV HVLWHWDUQ DUYLRLGXLOOD SDODXWXNVLOC
6HXUDDYLVVD NDSSDOHLVVD HVLWHWaaQ WRLPLQWDVHIJPHQWHLWWaLQ MDRW o K0 ‘

BRI VLOWIY W SOGRPD NAGYHUGLOOD Ka NONVL WA LPL WD 5 H AL o3 NP A TR B OSSR LB b SN RBR AR e bt

/HDUQLQJ MD 6DQRPD OHGLD )LQODQG /LVaWLHWRMWHNWRIHPERWINVHIPHQWHLVWa RQ HVLWHWW\ No\WWJRLNHXV \OHHQVE NRXOXQ OXNXYXRVL .o\WWYIRLNHXGHW PDNVHWD
QHOMeEQQHVYXRVLWWDLQ WDL YXRVLWWDLQ

/JHDUQLQJ VHIJPHQWWL 2SHWWDMLHQ 2SHWWDMLHQ YHUNNRDOXVWRMHQ MD NRXOXMHQ KDOOLQWDMaUMHVWHOPL
YHUNNRDOXVWRMHE MWW IRLNHXNVLVWD VDDWDYDW WXRWRW 1H WXORXWHWDDQ VLOW= DMD
6DQRPD /HDUQLQJ RQ \NVL PDDLOPDQ MRKWDYLVWD SHUXV MD WRLVHQ DVWHHMRX®RMAOZXW XNV HHQWNHYINHYWIYLVWa RSSLPLVHQ \KWLJLVW=a MRND

SDOYHOHH QRLQ PLOMRRQDD RSSLODVWD NDKGHVVDWRLVWD (XURRSDQ PDDVI'S{EQ %ﬁ%@#&%'@ﬁ%’b%ﬂl—dﬁ% MD RSSLPLVUDWNDLVXPPH DXWWDYDW
RSHWWDMLD NHKLWW&ePoaQ ODVWHQ WDLWRMD QLLQ HWWa MRNDLQHQ VDDY XW D-UKDDW-—PD 50 v RDPP WDRBOLVLD

0 X X P\\ WL VLVeOWazao aRVL LPDWHULDDOLH MDN
MD SDLQHWWXMD RSSLPDWHULDDOHMD VHNa GLILWDDOLVLD RSSLPLV MD RSHWXVDOXVWRMD Qe /Rl QWMWWWMNL:?M% iXFhMYmgNQDQ?RAPDD(W\L@@WUW@VWD\
NRXOXWXNVHHQNLQ 7DYRLWWHHQDPPH RQ MDWNDD OLLNHWRLPLQWDPPH NDVYDWWDPLVWD (XYRREDDVNID MPR \!DN)QP)OQWRS/XRm-V\O®NVHE\MD@<O/OMQI—DQJYLRLQWLWRLPLQ

RSHWWDMLHQ MD RSSLODLGHQ WXQWHPXV MD KHLG=Q \NVLOJOOLVWHQ WDUSHLGHQVD \PPuu\%ﬁéﬁp‘@b@v*@O@’(ﬁ#é%vkm@%k@mgg’g@ﬁ’% MW§% 'TD"X“VUL"V‘\;VV},%LDQMDC
XRPPH RSSLPLVWXRWWHLWD MD SDOYHOXLWD MRLOOD RQ VXXUL

SHUXVWD <KGLVW&aPeOO=s WHNQRORJLVHQ MD SHGDJRJLVHQ RVDDPLVHPPH O
YDLNXWXV RSSLPLVHHQ

o\\QWL V\QW\\ SeoosDVLDVVD RSSLNLUMRMHQ PWQQLVW=e MD YHUNNR RSSLPLVDOXVWRMHQ Na\WWJRLNHXNVLHQ PWQQLVWa= 8VHLQ

DVLDNDVVRSLPXNVHW VLVeOWaYaW NLUMRMHQ & OHY\MHQ MD DOXVWRMHQ Noa\WWIRLNHXNVLHQ \KGLVWHOP=zQ 7800MLQ RSSLNLUMRMD MD
YHUNNRDOXVWRMHQ Ne\WWJRLNHXNVLD SLGHW@aeQ HURWHWWDYLVVD ROHYLQD MRWHQ QLLW= NeVLWHOOmaQ HULOOLVLQes VXRULWHYHOYRLWWHLQD 9DVWLNH
NRKGLVWHWDDQ NXOOHNLQ VXRULWHYHOYRLWWHHOOH QLLGHQ HULOOLVP\WWQWLKLQWRMHQ SHUXVWHHOOD (ULOOLVP\\WQWLKLQQDW PreaULWHWeeQ QLLGHQ KLQWRN
SHUXVWHHOOD MRLOOD NRQVHUQL P\ \NVLOfLW=eYLVVe ROHYLD WXRWWHLWD MD SDOYHOXMD .XQ NRQVHUQL HL P\\ WXRWWHLWD HULNVHHQ
HULOOLVP\W\WQWLKLQQDW DUYLRLSDDWQWXNXQNWBRNNQ®DMRMUNRLRRQ SHUXYWXYWWecPa@®@BYW\PLVWDSDD

RGRWHWWDYLVVD ROHYLLQ PHQRLKLQ SOXV NDWWHHVHHQ SHUXVWXYDD OaKHVW\PLVWDSDD

9XRVLNHUWRPXV



OHGLD )LQODQG VHJ PHQWWL 7XRWWHHW MD SDOXROMWWMLGHQ MD SDOYHOXLGHQ OXRQQH VXRULWHYHOYRLWWHLGHQ Wa\W\

6DQRPD OHGLD )LQODQG RQ 6XRPHQ MRKWDYD PRQLNDQDYDLQHQ PHGLD\KWLODLGBY¥RDWDPPH3YLQWRLRMOWORQWD RQ ¥ NXRIPOODIVWaVAHKXWLHQ VLYXLOOD MXONDLVWDYDI

7JDUMRDPPH WLHWRD HO=P\NVLes LQVSLUDDWLRWD MD YLLKGHWW=z QLLQ VDQRPD MD DLNDII\@{{&V\‘}V\,&FJZI&@%QMNW'?Q DWﬁ@\;—b\fg\z%"@)"&{(ﬁQQmW%P@&S;meﬂaxég:g%i

OLYHWDSDKWXPLVVD YHUNRVVD MD PRELLOLVVD -RKWDYLD EUsQGHMaPPH MD SDOYHOXMDPPH RYHQYONGXQ WED VY DO REHDWE D 0@ WBDXW ODVNXWHWDDQ M

6DQRPDW $DPXOHKWL OH 1DLVHW $NX $QNND 1HORQHQ 5XXWX 6XSOD MD 5DGLR 6XRPLSRS79OQD@@EW@DML@@WB@HE\HW\\@GBMWW@Y\}QSRW PDLQRQWDDQ VHN= PD

NXPSSDQL MRND WDUMRDD QaNHP\NVHOOLVLE YDLNXWWDYLD MD WDYRLWWDYLD UDWNDLVXMD 92° NDQDYLOOD PHGLDWRLPLVWRMHQ VRSLPXVWHQ NDXWWD 7XRWWR WX
WLPH ODLQRVSDOYHOXW ODVNXWHWDDQ MD PDNVHWDDQ \OHHQV®= YLLNRL'

6DQRPD OHGLD )LQODQGLQ NXOXWWDMDWXRWRW V\QW\YeW SaaDVLDVVD DLNDNDXVOHKWLH%HUVBQQR'\MJB%%WQH?LQ\BQWBWW%INBHgWDP?d@@?QH NDQDYLVVD QuKWay
PHUNLNVL VLVeOWIPDUNNLQRLQWLD O\WQWL WXOF

SDOYHOXLGHQ WLODXVYLGHRSDOYHOXLGHQ 692' DXGLRSDOYHOXLGHQ $2' MD VRYHOOXVWHQ ROGGYY MR b ol s B Rk PRt NN SN BLW B 5 WX R WWR D ViOW L No

PDUNNLQRLQWLUDWNDLVXMD PDLQRVWDMLOOH \KGLVWeP20OOe PHGLDVLVEOWfa MD DVLDNDVWLROWRIDOLEY K BNIDNAWR S KPW F WHION WANSILID 01O M@ N AN R\ FOQV LY L KM H LY

HQLQW=®=rQ NXXNDXWWD RWWR WXORXWHWDDQ \KWHQa DMDQNRKWDQD SRLQW LQ WLPH ODLQRYV
QLQ YLLNRLWWDLQ WDL NXXNDXVLWWDLQ

3ULQWWLPWQWL NRRVWXX HQVLVLMDLVHVWL OHYLNNLPWQQLVWe vivaowaHQ VHRE W ooxv Hwiid s/ @k BRUKBIT R, §hee iR By SR NG R r BB U s o W L

PDLQRVP\WQWLE OXX NXLQ SULQWWLP\W\QWL VLVeOWere RQOLQH SDOYHOXLGHQ 692' Q MD $2' Q ND(X))ON/D)WCD—M/DIWXBIWRXMWHHH\QJ Z9DQW 19D XNVUDVWERL RQ NHVWRWLODXNVLD MF

VHN& YHUNNR MD PRELLOLSDOYHOXMHQ PDLQRVP\WQQLQ .DLNNL WDSDKWXPDWXRWRW VHNG= NXWW?MQ@EW@N&WWM%WW%P Sv\ygﬁw\\}(&vg NBDQ\;‘\\;VF‘;(\%E\;\EXS’F';‘S&(S

PXXQ NXLQ SDLQHWXQ PHGLDQ PW\QWLLQ VRSLPXNVLQD 8XVLD WLODXNVLD WDUMRWDDQ We\WHHQ KLQWDDQ WDL DO
P\TQQHW\00Oa DOHQQXNVHOOD 7LODXNVHQ \KWH\GHVVa DVLDNNDDOOH VDD

. XQNLQ DVLDNDVVRSLPXNVHQ RVDOWD NRQVHUQL KXRPLRL \NVLWWaLVHW VXRULWHYHOYRLWWHFI'W’V*H\MWQ\,SHQ Wq\mw;’g@mvﬁw MYRUE W WD Y RY W Y HRIQRYVMBOORLQ W

7XRWHWWD WDL SDOYHOXD SLGHW=aQ HURWHWWDYLVVD ROHYDQD MRV VH RQ \NVLOTLWaY LYY ML O Q o diy W oR SEE XM FO R Y LB B W ¥ w1t wo. NavLs
OXSDXNVLVWD MD MRV DVLDNDV YRL K\fG\QWoa VLWa HULNVHHQ 9DVWLNH NRKGLVWHWDVID>QORNWBWHINCD.QJXQ’N(IRJJWWFHN\MI@H(CRWWWHW@WL\Qﬂll?lp@lH-ILQiQ PXNDDQ VRS
(@ W - Q

HULOOLVPWQWLKLQWRMHQ SHUXVWHHOOD (ULOOLVPWQWLKLQQDW PoaULWHWoaQ Q RANME WV

ROHYLD WXRWWHLWD MD SDOYHOXMD .XQ NRQVHUQL HL P\\ WXRWWHLWD HULNVHHQ HULOOLgyLO\L@(V\M“}rN\ﬁ%ﬁ@ @QW%)BLLG&E@RJ%LWMW\Q gﬁ’qﬁwg‘kgl‘ﬂd_\)‘\%%%‘@it\éﬁgsv

PDUNNLQD DUYLRRQ SHUXVWXYDD OeKHVW\PLVWDSDD NXXNDXVLWWDLQ QHOMeQQHVYXRVLWWDLQ WDL YXRVLWWDLQ

JUWRQXPHURPWQWIUWRQXPHURPWQWL VLVaOWea NLRVNHLVVD PDUNHWHLVVD MD PXLVVD P\\Q
VDQRPDOHKGHW 9aKLWWaLVP\\MLOO=z RQ RLNHXV SDODXWWDD P\\PaWW=a M
MRQD WXRWWHHW WRLPLWHWDDQ YaeKLWWoLVNDXSSLDDOOH SRLQW LQ WL
J,ZUWRQXPHURPW\WQWL ODVNXWHWDDQ MD PDNVHWDDQ \OHHQVa YLLNRLWWDLC

0XX % & PWQWL 0XX % & NXOXWWDMD PWQWL NRRVWXX WXRWHPWQQLVWa WDSDKWXPLHQ
LOPRLWXVWXORLVWD MD PXLVWD NXOXWWDMDWXRWRLVWD 7XRWWR WXOR:
ODVNXWHWDDQ MD PDNVHWDDQ \OHHQV®a NXXNDXVLWWDLQ

0XX % % P\W\QWL OXX % % \ULW\V PWQWL VLVaOWaoa SDLQRSDOYHOXLGHQ P\\QQLQ WDSDKW
ODKMDNRUWLW SDOYHOXP\WQQLQ NRPLVVLRP\WQQLQ MD MDNHOXWXRWRW
SRLQW LQ WLPH WDL DMDQ NXOXHVVD RYHU WLPH ULLSSXHQ WXRWRQ O>
PDNVHWDDQ \OHHQVa NXXNDXVLWWDLQ

9XRVLNHUWRPXV



O\WQWLWXRWWRMHQ MDRWWHO X
BHXUDDYDVVD WDXOXNRVVD WXRWRW RQ MDRWHOWX HQVLVLMDLVHQ PDDQWLHWHHOOLVHQ PDUNNLQD DOXHHQ WoUNHLPSLHQ WXRWH SDOYHOXOLQMRMHQ MD

WXORXWXVDLNDWDXOXQ PXNDDQ

OMWNQWLWXRWWRMHQ MDRWWHOX

0XXW

OMWNQWLWXRWWRMHQ MDRWWHO X

7TDXOXNRVVD WXRWRW RQ HVLWHWW\ P\fV MDRWHOWXQD NRQVHUQLQ NDKWHHQ WRLPLQWDVHIJPHQWWLLQ 7LHGRW
WRLPLQWDVHIPHQW®HI VWIid VRIGH HWRVWEHWW\

0OXXW

OHGLD WRLPLQQRW OHGLD WRLPLQQRW

PLOM HXURD /HDUQLQJ )LQODQGIOLPLQRLQQLKMWHHQV=a PLOM HXURD /HDUQLQJ )LQODQGHOLPLQRLQQLKWHHQV=
6XRPL 6XRPL

$ODQNRPDDW $ODQNRPDDW

3XROD 3XROD

(VSDQMD (VSDQMD

,WDOLD ,WDOLD

%HOJLD %HOJLD

OXXW \KWLIW MD HOLPLQRLQQLW

OXXW \KWLfW MD HOLPLQRLQQLW

ODDQWLHWHHOOLVHW ScaPDUNNLQDW

ODDQWLHWHHOOLVHW SaaPDUNNLQDW

2SSLPLVUDWNDLVXW

2SSLPLVUDWNDLVXW

ODLQRVPWQWL

ODLQRVP\WQWL

7LODXVP\WQWL

7LODXVP\WWQWL

,JUWRQXPHURP\WQWL

,JUWRQXPHURP\WQWL

0XX

0 XX

.HVNHLVHW WXRWWHHW MD SDOYHOXW

.HVNHLVHW WXRWWHHW MD SDOYHOXW

7TXORXWXV WLHWW\Qa KHWNHQ®=

7TXORXWXV WLHWW\Qa KHWNHQ®=

7XORXWXV DMDQ NXOXHVVD

7TXORXWXV DMDQ NXOXHVVD

OMWQWLWXRWWRMHQ WXORXWXYV

OWQWLWXRWWRMHQ WXORXWXYV

ODDNRKWDLQHQ PWQWLWXRWWR SHUXVWXX VHQ \NVLNfQ VLMDLQWLLQ MRVVD WXRWWR V\QW\\

9XRVLNHUWRPXV



6RSLPXNVHHQ SHUXVWXYDW WDVHHVHHQ PHUNLW\W PeaUa®@MHOO=® ROHYLLQ VXRULWHYHOYRLWWHLVLLQ NRKGLVWHFE

6HXUDDYDVVD WDXOXNRVVD RQ WLHWRMD DVLDNDVVRSLPXNVLLQ SHUXVWXYLVWIHREDDY KX WDKOXWNNRKDV YWHOCRV ¥ W DWW XRWRW MRWND DUYLRLGDDQ WXORXWHWWD!
We\WWoePaoWW{PLLQ WDL RVLWWDLQ We\WHWW\LKLQ VXRULWHYHOYRLWWHLVLLQ

6RSLPXNVHGRSLPXNVHEHRSLPXNVHHRSLPXNVHHQ

SHUXVWXYBWUXVWXYBWUXVWXYBWUXVWXYDW
PLOM HXURD RPDLVXXVHUSW YHODRPDLVXXVHUsW YHODW 7/9\WWaoPaWWPaW VXRULWHYHOYRLWWHHW

PLOM HXURD ! <KWHHQV=

OMWQWLWXRWWR MRND VLVaOW\L VRSLPXNVHHQ SHUXVWXYLLQ YHONRLKLQ /HDUQLQJ
WLOLNDXGHQ DOXVVD
6DDGXLVWD PDNVXLVWD MRKWXYDW OLVa\NVHW YoaKHQQHWW\Qa WLOLNDXGHQ OHGLD )LQODQG

DLNDQD WXORXWHWXOOD PaaUaOOn <KWHHQVa
7LOLNDXGHQ DOXQ VRSLPXNVHHQ SHUXVWXYLVWD RPDLVXXVHULVW=a VDDPLVLLQ

VLLUUHWW\ RVXXV

6RSLPXNVHHQ SHUXVWXYLHQ RPDLVXXVHULHQ OLVa\V OLLWW\HQ Wa\WHWW\LKLQ /ILLNHYDLKGRQ MDNDXWXPLQHQ WDYDURLKLQ MD SDOYHOXLKLQ
PXWWD ODVNXWWDPDWWRPLLQ VXRULWHYHOYRLWWHLVLLQ bLoM HXURD

7TDYDURLGHQ P\\QWL
3DOYHOXM Q P\\WL
6RSLPXNVHHQ SHUXVWXYDW RPDLVXXVHU=aW OLLWW\YaW HQVLVLMDLVHVWL VXR v A
ODVNXWHWWX 6RSLPXNVHHQ SHUXVWXYDW RPDLVXXVHUagW VLLUUHW®=2Q VDDPLﬂMﬂ&MXM&QAKMMMMMLMLML
6RSLPXNVHHQ SHUXVWXYDW YHODW OLLWW\YaeW ScaDVLDVVD DVLDNNDLOWD VDDWXLKLQ HQQDNNRPDNVXLKLQ MRLKLQ OLLWW\YaW WXRWRW WXORXWHWDDQ
VXRULWHYHOYRLWWHHQ We\WWaPLVHQ \KWH\GHVVa 6RSLPXNVHHQ SHUXVWXYDW RPDRV&XQHR\ @WMDQr @& B W DDLQ \B WN © N XDAQ KW IVVR SV P RIRWVIDLH KMRLIIHEH @D NLUMR

SLWXXV RQ \OHHQVE NXXNDXWWD VRSLPXNVHQ YRLPDDQWXORVWD 3RLNNHXNVHQD RYDW DVLDNDVVRSLPXNVHW MRWND NRVNHYDW 6DQRPD
/HDUQLQJLQ GLJLWDDOLVLD WXRWWHLWD 1LLGHQ SLWXXV YDLKWHOHH Nxxe?th?J N HO L D L W‘LW DQ yRRIQRY v MP JO@F RIYELBRNQWS OHKGLVVE Wi
NNLQDSDLNNRMHQ P\\ DOYHOXMHQ PWQWL NoVLWWaa P\fV WXRWRW RSSL
YRLPDDQWXORVWD
MD WLHWRNDQQRLVWD SHULW\W Ne\WWIRLNHXVPDNVXW

/LVaEWLHWRMD P\\QWDOVDVPIWI MWVRLDE/QO\\NQWLVDDPLVHW MD PXXWI MB RIVHHVR VVEBN =
S5DKRLWXVULVNLHQ KDOOLQWD

9XRVLNHUWRPXV



/ILLNHWRLPLQQDQ PXXW WXRWRW

/ILLNHWRLPLQQDQ PXXW WXRWRW

PLOM HXURD

$LQHHOOLVWHQ No\WWYJRPDLVXXVK\TG\NNHLGHQ PW\QWLYRLWRW
.RQVHUQL\KWLILGHQ MD OLLNHWRLPLQWRMHQ PWQWLYRLWRW
6LMRLWXVNLLQWHLVWIMHQ PVWQWLYRLWRW

9XRNUDWXRWRW VLMRLWXVNLLQWHLVW{LVWa

OXXW YXRNUDWXRWRW

“XONLVHW DYXVWXNVHW

0XXW

<KWHHQVa=

.RQVHUQLQ PXXW YXRNUDWXRWRW OLLWW\YaW SaaRVLQ DOLYXRNUDVRSLPXNVLLQ

OXXW OLLNHWRLPLQQDQ RMOCRW RWX WR I cNORMEHIYRAVY)WLNRUFDANMVHXWRD YDLKWRHKWRLVLLQ
PDNVXWDSRLKLQ OLLWW\YLa WXRWWRMD

6LMRLWXVNLLQWHLV VAT Mt M HRERRW DD Q OLVena

NITVXKGH HWXXNVLVWD DLKHXWXYDW NXOXW

NIVXKGH HWXXNVLVWD DLKHXWXYDW NXOXW
PLOM HXURD

3DONDW MD SDONNLRW

2VDNNHLQD WRWHXWHWWDYDW RVDNHSHUXVWHLVHW PDNVXW

(OeNHNXOXW PDNVXSRKMDLVHW MeUMHVWHO\W

(OaNHNXOXW HWXXVSRKMDLVHW MaUMHVWHO\W
OXXW KHQNLOJVLYXNXOXW
<KWHHQV®=

-RKGRQ SDONDW MD SDONNLRW VHIMNml PWXWI HGENKX GEBMD NRHS HOXLWHINW WD SDONLWVHPLVWD RQ NXYDWWX
OlTWHWI HGRYWOKWHHQ SaaWW\PLVHQ Mo ORKHI WHMW IHNXRXG/HW RQ NXYDWWX

9XRVLNHUWRPXV



ODWHDDOLW MD SDOYHOXW MD OLLNHWRLPLQQDQ NXOXW

ODWIHODOLW MD SDOYHOXW

PLOM HXURD

PLOM HXURD

3DSHULNXOXW

NK\WDLNDLVLLQ YXRNUDVRSLPXNVLLQ OLLWW\YaW NXOXW

S5DDND DLQH MD WDUYLNHNXOXW

$UYROWDDQ YaKaLVLa RPDLVXXVHULa2 NRVNHYLLQ YXRNUDVRSLPXNVLLQ OLLWW\YaW NXOXW

. XOMHWXV MD MDNHOXSDOYHOXNXOXW

IXRNUDVRSLPXVYHONRLKLQ VLVeOW\PeWWIPLLQ PXXWWXYLLQ YXRNULLQ OLLWW\YaW NXOXW

BDLQRSDOYHOXNXOXW

0O\M\QWL MD NRPLVVLRNXOXW

7TRLPLWXNVHOOLVHW DOLKDQNLQWDNXOXW

S5RMDOWLW

7LOLQWDUNDVWDMDQ SDONNLRW

PLOM HXURD

OXXW SDOYHOXW

7LOLQWDUNDVWXV

0XXW

7LOLQWDUNDVWXNVHQ RKHLVSDOYHOXW

<KWHHQV®

9HURSDOYHOXW

ILLNHWRLPLQQDQ PXXW NXOXW

PLOM HXURD

OXXW SDOYHOXW

<KWHHQV=

.RQVHUQL\KWLJLGHQ MD OLLNHWRLPLQWRMHQ PW\WQWLWDSSLRW

.LLQWHLVWIMHQ KRLWRNXOXW

9XRNUDNXOXW

ODLQRQWD MD PDUNNLQRLQWLNXOXW

7RLPLVWR ,7 MD WLHWROLLNHQQHNXOXW

$VLDQWXQWLMDNXOXW

ODWNDNXOXW

0XXW

<KWHHQV®

9XRQQD 6DQRPDQ WLOLQWDUNDVWDMDQD WRLPL WLOLQWDUNDVWXV\KWHLVY 3ULFI

BULFHZDWHUKRXVH&RRSHUV 2\ Q VXRULWWDPDW PXXW NXLQ WLOLQWD U NDYVMWOWSLC
\KWHHQV®LOM HXURD 9XRGHQ SDOYHOXW NRRVWXLYDW WLOLQWDUNDVWDMDQ ¢
YDUPHQWDPLVHVWD YHURSDOYHOXLVWD MD PXLVWD SDOYHOXLVWD

.RQVHUQLOOD HL ROOXW PHUNLWW=zaYLa NXOXNVL NLUMDWWXMD WXWNLPXV MD NHKLWWoaPLVPHQRMD WLOLNDXGHOOD WDL YHUWDLOXNDXGHOOD

9XRQQD PXXW NXOXW VLVeOWzaYaoW PLOM HXURD DUYRQOLVeYHURYDDWLPXNVLD YXRVLOWD o] M D ¢} OXXW NXOXW
VLVeOWaYaW P\fV NXOXMHQ RLNDLVXMD OLLWW\HQ DNWLYRLQWHLKLQ DLQHHOOLVLLQ MD DLQHHWWRPLLQ K\TG\NNHLVLLQ

ILLNHWRLPLQQDQ PXXW NXOXW VLVeOVLYeW VHXUDDYDW YXRNUDVRSLPXNVLLQ OLLWW\YaW NXOXW

9XRVLNHUWRPXV



SRLVWRW MD DUYRQDOHQWXPLVHW

SRLVWRW MD DUYRQDOHQWXPLVHW

PLOM HXURD

SDKRLWXVHU=zaW

S5DKRLWXVHU®=sW

PLOM HXURD

$LOQHHWWRPLHQ K\TG\NNHLGHQ SRLVWRW

2VLQNRWXRWRW

+DONLQWDPHQRMHQ DOORNRLQWLLQ OLLWW\YaW SRLVWRW

.RUNRWXRWRW MDNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWXLVWD UDKRLWXVYDURLVWD

OXXW DLQHHWWRPLHQ K\fGA\NNHLGHQ SRLVWRW

IDOXXWWDWHUPLLQLVRSLPXNVHW Nal\YeQ DUYRQ PXXWRV

2SSLPLVWXRWWHLGHQ MD UDWNDLVXMHQ VLVeOOfQWXRWDQWR

IDOXXWWDNXUVVLYRLWRW

79 RKMHOPDRLNHXGHW

OXXW UDKRLWXVWXRWRW

OXXW DLQHHWWRPDW K\TG\NNHHW

5DKRLWXVWXRWRW \KWHHQV=

<KWHHQV®

.RUNRNXOXW MDNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWXLVWD UDKRLWXVYHORLVWD

I9XRNUDVRSLPXNVLLQ OLLWW\YaW NRUNRNXOXW

$LQHHOOLVWHQ K\TG\NNHLGHQ SRLVWRW

IDOXXWWDWHUPLLQLVRSLPXNVHW HL VXRMDXVODVNHQQDVVD N&z\YseQ DUYRQ PXXWRYV

9XRNUDNLUMDW

.a\YsQ DUYRVWXNVHQ WDSSLRW

0XXW

IDOXXWWDNXUVVLWDSSLRW

<KWHHQV=

OXXW UDKRLWXVNXOXW

5DKRLWXVNXOXW \KWHHQV=

A\WWITRLNHXVRPDLYVXXVHULHQ SRLVWRW

<KWHHQV®o

S5DNHQQXNVHW

.RQHHW MD DMRQHXYRW

<KWHHQV®=

$UYRQDOHQWXPLVHW

<KWHHQV®=

9XRVLNHUWRPXV



I XORYHURW MD ODVNHQQDOOLVHW YHURW

7TXORYHURW

PLOM HXURD

7LOLNDXGHQ YHURWHWWDYDDQ WXORRQ SHUXVWXYD YHUR

(GHOOLVWHQ WLOLNDXVLHQ YHURW

/e KGHYHURW RVLQJRLVWD

/DVNHQQDOOLVWHQ YHURMHQ PXXWRV

9HURW WXORVODVNHOPDVVD

7XORVODVNHOPDQ YHURMHQ WaVPa\W\V SDLNDOOLVLLQ YHURNDQWRLKLQ

PLOM HXURD

7XORV HQQHQ YHURMD

9HURW YRLPDVVDROHYDOOD YHURNDQQDOOD 6 XRPL

8ONRPDLVWHQ W\WaU\KWLJLGHQ SRLNNHDYDQ YHURNDQQDQ YDLNXWXV

9HURYDSDDW WXORW

9aKHQQ\WNHOYRWWRPDW NXOXW

(GHOOLVWHQ WLOLNDXVLHQ YHURW

<KWHLVV\ULW\VWHQ MD RVDNNXXV\KWLYJLGHQ YDLNXWXV

9HURMHQ DODVNLUMDXV WDL YHURWDSSLRLVWD NLUMDDPDWWD MaeWHWW\ ODVNHQQDOOLQHQ YHUR

(UaLGHQ DLNDNDXVOHKWLHQ $/9 NRKWHOXD NRVNHYD ULLWD

OXXW HUaW

9HURW WXORVODVNHOPDVVD

(IHNWLLYLQHQ YHURDVWH

9XRVLNHUWRPXV



/I DVNHQQDOOLVHW YHURVDDPLVHW MD YHODW

PLOM HXURD

.LUMDWWX PXLKLQ
.LUMDW W X. MUMIRW W X 2R/RDHVX W FODM\MD Q W X ORNYWRHURW MD
ODVNHOPDDSxaRPDD @W\WaU\ULW\NVHWULLQ PXXW HUow

/IDVNHQQDOOLVHW YHURVDDPLVHW

a\WWaPaoWW{PaeW YHURWXNVHOOLVHW WDSSLRW MD OsKGHYHURK\YLW\NVHW

$LQHHOOLVHW MD DLQHHWWRPDW K\fG\NNHHW

I9DLKWR RPDLVXXV

O\WQWLVDDPLVHW MD PXXW VDDPLVHW

9DUDXNVHW

(WXXVSRKMDLVHW HOaNHYHOYRLWWHHW

OXXW HUgW

<KWHHQVa=

/IDVNHQQDOOLVWHQ YHURVDDPLVWHQ MD YHONRMHQ QHWRWXV

<KWHHQV®=

/IDVNHQQDOOLVHW YHURYHODW

$LQHHOOLVHW MD DLQHHWWRPDW K\fG\NNHHW

9DLKWR RPDLVXXV

(WXXVSRKMDLVHW HO=aNHYDUDW

OXXW HU=sW

<KWHHQV®

/IDVNHQQDOOLVWHQ YHURVDDPLVWHQ MD YHONRMHQ QHWRWXV

<KWHHQV®=

9XRVLNHUWRPXV



/I DVNHQQDOOLVHW YHURVDDPLVHW MD YHODW

.LUMDWWX PXLKLQ
.LUMDW W X. MUMIRW W X 2R/RDHVX W FODM\MD Q W X ORNYWRHURW MD
PLOM HXURD ODVNHOPDDSxaRPDD @W\WaU\ULW\NVHWULLQ PXXW HUow

/IDVNHQQDOOLVHW YHURVDDPLVHW

a\WWaPaoWW{PaeW YHURWXNVHOOLVHW WDSSLRW MD OsKGHYHURK\YLW\NVHW

$LQHHOOLVHW MD DLQHHWWRPDW K\fG\NNHHW

I9DLKWR RPDLVXXV

O\WQWLVDDPLVHW MD PXXW VDDPLVHW

9DUDXNVHW

(WXXVSRKMDLVHW HOaNHYHOYRLWWHHW

OXXW HU=sW

<KWHHQVa=

/IDVNHQQDOOLVWHQ YHURVDDPLVWHQ MD YHONRMHQ QHWRWXV

<KWHHQV®=

/IDVNHQQDOOLVHW YHURYHODW

$LQHHOOLVHW MD DLQHHWWRPDW K\fG\NNHHW

9DLKWR RPDLVXXV

(WXXVSRKMDLVHW HO=aNHYDUDW

OXXW HU=sW

<KWHHQV®

/IDVNHQQDOOLVWHQ YHURVDDPLVWHQ MD YHONRMHQ QHWRWXV

<KWHHQV®=

IHURWXNVHOOLVHW WDSSLRW

LAa\WWaPaWWIPaeW YHURWXNMHUOMODWWY ODVNHQQDUMODEBYRQ ODVNHQQD
WDSSLRW YHURVDDWDYD YHURVDDWDYD

PLOM HXURD
I9DQKHQHH YLLGHQ YXRGHQ NXOXHVVD

9DQKHQHH YLLGHQ YXRGHQ MaONHHQ

(L YDQKHQH

<KWHHQV®

9XRVLNHUWRPXV



/DVNHQQDO CRWDDHAD WYIHHQ NLUMDDPLVWD WXNHH YDVWDDYD ODVNHQQDOOLQHQ YHURYHOND MD VRYHOWXYLQ RVLQ NRQVHUQLQ DUYLR
WXOHYDLVXXGHQ YHURWHWWDYLVWD WXORNVLVWD PLN#a SHUXVWXX W\WoU\KWLYLGHQ K\YaNVI\WW\LKLQ OLLNHWRLPLQWDVXXQQLWHOPLLQ MD EXGMHWWHLKLQ
.RQVHUQL VHXUDD MDWNXYDVWL ODVNHQQDOOLVWHQ YHURVDDPLVWHQ Na\WWfa NRVNHYLD DUYLRLWD

/I DVNHQQDOOLVLD YHURVDDPLVLD RQ MaeWHWW\ NLUMDDPDWWD NRQVHUQLWLOLQS=esaeWINVHHQ PLOM HXURD NRVND MRKGRQ DUYLRQ
PXNDDQ RQ HSeWRGHQQaNfLVWe HWW=a YHURK\fW\ VDDGDDQ Na\WHWW\a K\YaNVL WXOHYLQD YXRVLQD 1aPa NLUMDDPDWWRPDW VDDPLVHW
NRRVWXLYDW SeaRVLQ W\WeU\KWLJLGHQ YDKYLVWHWXLVWD WDSSLRLVWD

3LODUL

6DQRPD NXXOXX PDDLOPDQODDMXLVHQ 2(&"' Q SLODUL PLOQLPLYHURVeoQQfVWHQ SLLULLQ 62eQQTVWYT WXOL YRLPDDQ 6DQRPDQ
DONDYDOOD WLOLNDXGHOOD

3LODUL ODLQV©ouGuQQTQ PXNDDQ 6DQRPD VDDWWDD MRXWXD PDNVDPDDQ Wo\GHQQ\VYHURD MRND YDVWDD *OR%( VoaQWIMHQ *OREDO

$QWL %DVH (URVLRQ PXNDLVHVWL ODVNHWXQ PDDNRKWDLVHQ HIHNWLLYLVHQ YHURNDQQDQ MD YaKLPPaLVYHURNDQQDQ YeOLVWe HURWXVWD
9XRGHQ WDORXGHOOLVWHQ WLHWRMHQ DQDOWVLQ SHUXVWHHOOD ROHPPH WRGHQQHHW HWW=a PHLKLQ VRYHOWXYDW SLODUL Q VDIH KDUERXU
VaaeQQIW 1aLQ ROOHQ HPPH RGRWD OLVeYHURUDVLWXVWD SLODUL Q RVDOWD YXRQQD $UYLR SHUXVWXX YLLPHLVLPSooQ PDDNRKWDLVHHQ

UDSRUWRLQWLLPPH MD WRLPLQWDPDLGHPPH ,)56 Q PXNDLVLLQ WDORXGHOOLVLLQ OXNXLKLQ

9XRVLNHUWRPXV



2VDNHNRKWDLQHQ WXORYV

/IDLPHQWDPDWRQ RVDNHNRKWDLQHQ WXORV ODVNHWDDQ MDNDPDOOD HPR\KWLYQ RPLVWDMLOOH NXXOXYD WLOLNDXGHQ WXORV MRVWD RQ YaKHQQHWW\
YHURYDLNXWXNVHOOD RLNDLVWX K\EULGLODLQDQ NRUNR WLOLNDXGHQ DLNDQD XONRQD ROOHLGHQ RVDNNHLGHQ SDLQRWHWXOOD NHVNLPeaU=aQOO=#

2VDNHNRKWDLQHQ WXORV

(PR\AKWLYQ RPLVWDMLOOH NXXOXYD WLOLNDXGHQ WXORV PLOM HXURD

-DNVRWHWWX K\EULGLODLQDQ NRUNR
I9HURYDLNXWXV
IHWWRYDLNXWXV

8ONRQD ROHYLHQ RVDNNHLGHQ SDLQRWHWWX NHVNLPooUlLQHQ OXNXPooUug NSO
2VDNHNRKWDLQHQ WXORV HXURD

/IDLPHQQXVYDLNXWXNVHOOD RLNDLVWXD RVDNHNRKWDLVWD WXORVWD ODVNHWWDHVVD RVDNNHLGHQ OXNXPeaoUaQ SDLQRWHWXVVD NHVNLDUYRVVD RQ
RWHWWX KXRPLRRQ ODLPHQWDYDQD WHNLMeQa RVDNHSDONNLRMeUMHVWHO\W

/IDLPHQQHWWX RVDNHNRKWDLQHQ WXORYV

7LOLNDXGHQ WXORYV ODLPHQQXVYDLNXWXNVHOOD RLNDLVWXQ RVDNHNRKWDLVHQ WXORNVHQ ODVNHPLVHNVL PLOM HXURD

-DNVRWHWWX K\EULGLODLQDQ NRUNR
9HURYDLNXWXV
IHWWRYDLNXWXV

8ONRQD ROHYLHQ RVDNNHLGHQ SDLQRWHWWX NHVNLPooUaLQHQ OXNXPoaUn NSO
2VDNHSDONNLRLGHQ YDLNXWXV NSO
2VDNNHLGHQ ODLPHQQHWWX NHVNLPoaUsLQHQ OXNXPaooUs NSO

/IDLPHQQHWWX RVDNHNRKWDLQHQ WXORV HXURD

7LHGRW RVDNHSDONNLRM & UMHVMWRO \H Y Ws @ RWH RMBNWMH VWD MD RVDNNHHQRPLVWDMLVWD RYDW +DOOLWXNVHQ
WRLPLQWDNHUWRPXNAPH® WRSISDOMAGMMD RVDNNHHQRPLVWDMDW

9XRVLNHUWRPXV



<ULW\VRVWRW MD LQYHVWRLQQLW
+DQNLWXW MD P\W\G\W OLLNHWRLPLQQRW

+DQNLWXW OLLNHWRLPLQQRW YXRQQD
9IXRGHQ DLNDQD HL WHKW\ \ULW\VRVWRMD

+DQNLWWXMHQ OLLNHWRLPLQWRMHQ YDUDW MD YHODW N&a\SeeQ DUYRRQ

PLOM HXURD

+DQNLWXLVWD OLLNHWRLPLQQRLVWD PDNVHWWX NDXSSDKLQWD YeKHQQHWW\Qugr KI

PLOM HXURD

+DQNLQWDKLQWD

+DQNLWWXMHQ WRLPLQWRMHQ UDKDYDUDW

+DQNLQWDKLQWDYHONRMHQ PDNVX OLVe\V

+DOQNLWXLVWD OLLNHWRLPLQQRLVWD PDNVHWWX NDXSSDKLQWD YaKHQQHWW\Qa KDQNLWXLOC

$LQHHOOLVHW K\TG\NNHHW

+DQNLQWDKLQWD

B\WWITRLNHXVRPDLVXXVHU=aW

+DQNLQWDKLQWDYHONRMHQ PDNVX OLVe\V

$LQHHWWRPDW K\TGA\NNHHW

OaoUa\VYDOODWWRPLHQ RPLVWDMLHQ RVXXNVLHQ KDQNLQQRLVWD PDNVHWWX NDXSSDKLQWD

OXXW SLWNeDLNDLVHW YDUDW

OXXW O\K\WDLNDLVHW YDUDW

9DUDW \KWHHQV=

SLWNaDLNDLQHQ YLHUDV SeaRPD

NK\WDLNDLQHQ YLHUDV SaaRPD

9HODW \KWHHQV=

+DQNLWXQ QHWWRYDUDOOLVXXGHQ N&\Sa DUYR

+DQNLQWDKLQWD

$LHPSL RPLVWXVRVXXV Ne\SaoQ DUYRRQ DUYRVWHWWXQD

+DQNLWXQ QHWWRYDUDOOLVXXGHQ N&\Sa DUYR

ILLNHDUYR KDQNLQQRLVWD

0ooUa\VYDOODWWRPLHQ RPLVWDMLHQ RVXXNVLHQ KDQNLQQDW

PLOM HXURD

+DQNLQWDKLQWD

+DQNLWXQ RVXXGHQ NLUMDQSLWRDUYR

+DQNLQQDQ YDLNXWXV NRQVHUQLQ RPDDQ SaaRPDDQ

9XRVLNHUWRPXV

+DQNLWXW OLLNHWRLPLQQRW YXRQQD
9XRQQD 6DQRPD LQYHVWRL PLOM HXURD \ULW\V MD OLLNHWRLPLQWDRVWRL

6DQRPD OHGLD )LQODQG RVWL ODUYD OHGLD 2\ Q MD 5DXPDQ 6XRUDMDNH (
MXONDLVHH /aQVL 6XRPL VDQRPDOHKWH=z MD 5DXPDODLQHQ NDXSXQNLOHKWH=z .D
WDYRLWWDYXXWWD MD DVLDNDVNDQWDD 6DWDNXQQDQ DOXHHOOD

6DQRPD /HDUQLQJ KDQNNL ORSXW 7XWRUKRXVH 2\ Q RVDNNHHW MD NDVYDW\
6DQRPD /HDUQLQJ KDQNNL ORSXW &OLFNHGXQ RVDNNHHW MD NDVYDWWL RP
6DQRPD OHGLD )LQODQG KDQNNL ORSXW 9DORSLONNX 2\ Q RVDNNHHW MD NEC

6DQRPD OHGLD )LQODQG NDVYDWWL RPLVWXVRVXXWHQVD .DLNX (QWHUWDLQC

6DQRPD RVWL 3HDUVRQLQ ,WDOLDQ SDLNDOOLVHQ SHUXV MD WRLVHQ
YDOPLVWDYLD PDWHULDDOHMD 6DNVDVVD WDUMRDYDQ OLLNHWRLPLQQDQ <KW
DOXVWDYDQD +DQNLQWDODVNHOPD YDOPLVWXL YXRGHQ NROPDQQHQ QHOMuQ

PLOM HXUROOD .DXSSDKLQWD RQ NRKGLVWHWWX \NVLOTLW\I\LKLQ QHWWRYDUR
HQJODQQLQ NLHOHQ RSHWXV MDNHOXVRSLPXNVHQ MD YDUDVWRQ

6DQRPD NRQVHUQLQ OLLNHYDLKWR ROLVL ROOXW Q PLOM HXURD MRV KDQ
+DQNLQWRMHQ \KWHLVYDLNXWXV NRQVHUQLQ YXRGHQ WXORNVHHQ HQQHQ YHU



JLLNHWRLPLQWRMHQ P\\QQLW OWW\MHQ WRLPLQWRMHQ UDKDYLUWDYDLNXWXV
6DQRPD P\L 9DORSLONXQ )RQHFWD NRQVHUQLOOH 9DORSLONNX RQ \NVL ®XBRH@XWROQQHWXLPPLVWD WDNVLQWLODXVVRYHOOXNVLVWD MD

VLOO= RQ Na\WWaMLa NDLNNLDOOD 6XRPHVVD 7LOLNDXGHOOD NLUMDWXW PWQWLKLQQDW

6DQRPD P\L HQHPPLVWYIRVXXWHQVD 1HWZKHHOV 2\ VW&o $0PD O0HGLD O MALWIRLTHRWRY T QWwPERRDMP Yo xwrRPVQOQL

RKMHOPLVWRMD SDOYHOXQD 6DD6 6RIWZDUH DV D 6HUYLFH ODDMDOOH DXWR KD LN WD D MO VAINPRNFO DO ORLERRPHVVYD 6DQRPD

JLQODQG 2\ RPLVWL 1HWZKHHOVLVWa=a 9XRQQD IHWZKHHOVLQ OLLNHYDOKWARHROOWRQPLQRRMMQ K KR UMMD WHLLANQ w XR/O L WATQWHN
MRWND VLLUW\LYaW NDXSDQ P\fWe RVWDMDOOH

6DQRPD P\L 6WDUNLQ NRNHLVLLQ YDOPLVWDYLD PDWHULDDOHMD 60N MNHMWORURIv@YW BMAQ R M QEDWMroND VH KDONNL

3HDUVRQLOWD HORNXXVVD ,WDOLDQ SHUXV MD WRLVHQ DVWHHQ RSSLPDWH ULOD®ROD LOMGW B LR IQO@ME RVMW(RQ OMEW B GG WY V K D LWNADINHID XRQL NHWRLPLQQDQ |
OLLNHWRLPLQQDQ DONXSHUSLQHQ SHUXVWDMD KHUUD 6WDUN 9XRQQD BWDUNLQ OLLNHYDLKWR ROL Q PLOM HXURD MD VLOO= ROL
W\TQWHNLMas MRWND VLLUW\LYaW NDXSDQ P\fWs RVWDMDOOH 6DQRPD OHGLD )LQODQG P\L DXGLRSDOYHOX 6XSODQ saQLNLUMDWRLPLQQDG

O\WWW\MHQ WRLPLQWRMHQ YDLNXWXV NRQVHUQLQ YDURLKLQ MD YHONRLKLQ

PLOM HXURD
$LQHHOOLVHW K\TG\NNHHW

/ILLNHDUYR

OXXW DLQHHWWRPDW K\TG\NNHHW

I9DLKWR RPDLVXXV

OM\\QWLVDDPLVHW MD PXXW VDDPLVHW

5DKDYDUDW
9DUDW \KWHHQV=®=

/IDVNHQQDOOLVHW YHURYHODW

5DKRLWXVYHODW

2VWRYHODW MD PXXW YHODW
9HODW \KWHHQV=

9o KHPPLVWIRVXXGHQ PXXWRV

IHWWRYDUDW

OM\QWLKLQWD

O\WWPLVHHQ OLLWW\YaW NXOXW

/ILLNHWRLPLQWRMHQ P\WWQWLYRLWRW QHWWR

9XRVLNHUWRPXV



SLOQHHWWRPDW K\TG\NNHHW

$SLOQHHWWRPDW K\TG\NNHHW

PLOM HXURD

2SSLPLV
WXRWWHLGHQ
MD UDWNDLVXMWB®RXW
$LQHHWWRPDAD O TQWXRWILQGBIR®/ WRPDPAQDNNR
/ILLNHDUYR RLNHXGHW KDOQNLQQDW{G\NNHHW PDNVXW

<KWHHQVa=

+DQNLQWDPHQR

/LVe\NVHW

9uKHQQ\NVHW

/ILLNHWRLPLQWRMHQ P\\QWL

6LLUURW WDVH HULHQ Y=OLOO®

XUVVLHURW

+DQNLQWDPHQR

HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

9aKHQQ\NVHW MD OLLNHWRLPLQWDNDXSDW

7LOLNDXGHQ SRLVWRW

7LOLNDXGHQ DUYRQDOHQWXPLVHW

6LLUURW WDVH HULHQ Y=OLOO®

XUVVLHURW

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.LUMDQSLWRDUYR

9XRVLNHUWRPXV



$LQHHWWRPDW K\fG\NNHHW

2SSLPLV
WXRWWHLGHQ
MD UDWNDLVXMWB®XW
$LQHHWWRPDD O TQWXRWILQGBIRG/ WRP DA DNNR
PLOM HXURD /JLLNHDUYR RLNHXGHW KDQNLQQDW{G\NNHHW PDNVXW <KWHHQV=

+DQNLQWDPHQR
/LVe\NVHW

/JLLNHWRLPLQWRMHQ KDQNLQWD
9aKHQQ\NVHW

6LLUURW WDVH HULHQ YoOLOO=®
XUVVLHURW

+DQNLQWDPHQR

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW
9aKHQQ\NVHW MD OLLNHWRLPLQWDNDXSDW
7LOLNDXGHQ SRLVWRW

7LOLNDXGHQ DUYRQDOHQWXPLVHW

6LLUURW WDVH HULHQ Y=OLOO®

. XUVVLHURW

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW
.LUMDQSLWRDUYR

$LQHHWWRPLLQ RLNHXNVLLQ VLVoOW\\ KDQNLQWDPHQRODVNHOP LMD MR K& URW XINVQ B HRMPW RWCLYHIU R PTHBUN N HO GH Q KDUNIRQVP OHQHPLVHVWD OLN=sOL YLLWWHLW=a DUYR
2SSLPLVWXRWWHLGHQ MD UDWNDLVXMHQ VLVEOOTQWXRWDQQRQ KDQN L QRDHA R VWIDW D\PLo\adLey B ¥ WILR D G ¥ D RQR/ D0, WNMVB: FDALGRCHH WIMWRAPDL DV WA Q\N B KDWIEUWRMHQ Q\

0XXW DLQHHWWRPDW K\f{G\NNHHW VLVeOW=aYaW SoaDVLDVVD KDQRLQWDANQRDDVNHOPLHQ NRKGLVWXNVLD \KWHHQV=
MRLWD RYDW HVLPHUNLNVL DVLDNDVVXKWHHW 7DORXGHOOLVHOWD YDLNXWXVDMDOWDDQ UDMDOOLVLVWD PL@WHWIKRIRIQ/ WD K\

DUYRQDOHQWXPLVI®PWOMRNMDRD NRKGLVWXX 6DQRPD /HDUQLQJ OLLNHWRLAXQWL
.RQVHUQLOOD HL ROOXW OLLNHDUYRD OXNXXQ RWWDPDWWD WDORXGHOOLYV HORKIS LYDALX¥ WXO\OIRWDO WH®ICD UD @ Q DW & D D \WNHWBR DP DQ KY B MK R B I B Q K\ G WX LWR Q \
WLOLNDXGHQ ORSXVVD DLQHHWWRPLLQ K\TG\NNHLVLLQ

SLQHHWWRPLVWD RLNHXNVLVWD MD PXLVWD DLQHHWWRPRYRRED OKEE TG VNAPH R ¥ Wod LWHWE LAY QKEGNY ONO© NP P YN DMWY XNWYHW - OLLWWALY
DUYRODOHQQOXNVHW OLLNHWRLPLRWMYNVUMDXNVHW OLLWW\LYaW VXXUHOWD RVLQ KHLNRVWL NDQQDW

+ROODQQLVVD MD %HOJLDVVD VHN= RSSLPLVUDWNDLVXLKLQ MD WLHWRM=aUMHVWH
7TDORXGHOOLVHOWD YDLNXWXVDMDOWDDQ UDMDOOLVHW DLQHHWWRPDW K\YfG\NNHHW SRLVWHWDDQ WDVDSRLVWRPHQHWHOP=aQ PXNDDQ OXNXXQ RWWDPDWWD

DLQHHWWRPLLQ RLNHXNVLLQ VLVeOW\YLa RKMHOPDRLNHXNVLD MRLWD SRLVWHWDDQ GHJUHVVLLYLVHQ PHQHWHOP=Q PXNDDQ OXLWD DLQHHWWRPLD
RLNHXNVLD SRLVWHWDDQ WDVDSRLVWRPHQHWHOP=Q PXNDDQ .XQDNLQ UDSRUWRLQWLS=aLYaQme DUYLRLGDDQ RQNR ROHPDVVD YLLWWHLW=®

9XRVLNHUWRPXV



/LLNHDUYRQ MD WDORXGHOOLVHOWD YDLNXWXVDMDOW D D,QuM PN RAEWMBR BV W 5Bl FHQ) old Q4 VW WAR Rkl Qivnipoousiono Lnxivxx

K\fG\NNHLGHQ NRKGLVWDPLQHQ 6DQRPD /HDUQLQJ
SUYRQDOHQQXVWHVWDXVWD YDUWHQ OLLNHDUYR RQ NRKGLVWHWWX NDKGHOOEHDQRKDYHEG®WDDQWXRAWWDYDOOH \NVLNJOOH MRWND RYI QWWLWDVRMD

OLLNHWRLPLQWD\NVLNYLW=e /LLNHDUYRW MDNDXWXYDW VHXUDDYDVVD WDXOXNRVVD HVLWHW\Q PXNDLVHVWL
6DQRPD OHGLD )LQODQG OLLNHWRLPLQWDI\NVLNYTQ LNXLVXXVNDVYXSURVHQWLQ RC

5DKDYLUWDD WXRWWDYLHQ \NVLNYLGHQ OLLNHDUYRW MRKWXHQ 6XRPHQ PDUNNLQRLGHQ YDLKWHOXLVWD VHNa SRUWIROLRPXXWRNVLVW)
/HDUQLQJLQ LNXLVXXVNDVYXD NRVNHYD ROHWWDPXV RQ MRQNLQ YHUUDQ HGHOO
WRLPLQWDPDUNNLQRLOOD RQ WDUNDVWHOWX MD DUYLRLWX RSHWXVVXXQQLWHOP
RSHWXVVXXQQLWHOPDXXGLVWXVWHQ MD WRLPLDODQ NHKLWW\PLVHQ YDLNXWXV R

PLOM HXURD
6DQRPD /HDUQLQJ

6DQRPD OHGLD )LQODQG
5DKDYLUWDD WXRWWDYDW \NVLNIW \KWHHQV=

9HURMHQ 9HURMHQ
. HUU\WHWW=zaYLVVa ROHYDQ UDKDProaUosQ ODVNHOPLVVD Na\WHWW\ NHWNIONHHEOLQHO@GHMIRQ\

ILLNHDUYRVWD WLOLNDXGHOOD NLUMDWXW DUYRQDOHQWXRPLYWHRSSLRW
/LLNHDUYRQ DUYRQDOHQWXPLVLD HL NLUMDWWX WLOLNDXGHOOD 6DOQRPD OHGLD J)LQODQG

SUYRQDOHQWXPLVWHVWDXNVLVVD Ne\WHW\W PHQHWHOP&W,MBWBO HWRWNBHWo \NVLNILGHQ RVDOWD \NVLNN{NRKWDLVHW GLVNRC
2PDLVXXVHULHQ DUYRQDOHQWXPLVWHVWDXV VXRULWHWDDQ SoaVaoQWYLVH\GW &R FRUDNOCOWW D 0/Q % VW X OWNHLWMIVDWLY RIB D 9 Ry WD W 1 RED QNP W ¥ 2R L XXGHOOHHQ
NHUU\WHWW=aYLVVe ROHYDQD UDKDPmoUmQs .HUU\WHWW=aYLVVa ROHYD UDKDB&EYEWRQ WANHIQ WHWW N LEHDPX WK INRHIDY HSHQIXY WHDH@®OY' D UWD DS o LY LWWaa SDL QR
WXRWWDYLHQ \NVLNYLGHQ YDVWDLVWHQ UDKDYLUWRMHQ Q\N\DUYRRQ N o\WUWORIED OY-HIWRAFH @ WM ¥ UIDEMWDE 1SRV QIR VLHAV 1Y X DO DN IN VAROLPR s/alDe L W RW W R P D LV X X V L
SanRPDNXVWDQQXVWD .LUMDQSLWRDUYRRQ RQ VLVoOO\WHWW\ ODVNHQQDOONRK H WD ¥\HIRRO WRINAH \@ \ K DV IN L KEILOWH W DWYXOODRYKHAWR B R R B Y VHW SWHI X WW RDPBW HXURQ |

VLVeOWaeHQ DLNDLVHPPDW KDQNLQWDPHQRNRKGLVWXVWHQ ODVNHQQDOOLVHW YHURYHODW
$UYRQDOHQWXPLVWHVWDXNVHVVD 6DQRPD /HDUQLQJLQ MD 6DQRPD OHGLD )LQOI

. HUU\WHWW=aYLVVe ROHYDW UDKDPooUcODVNHOPDW SRKMDXWXYDW YLLGHQ YWXHRGNMQs\HDLOQ XV WMMPHNWRRRU YIRDAK DOLNJM Q) HNORKRWW MO VR KM DRXGRW BWWDYLVVD ROFG
MRKGRQ K\YeNV\PLLQ WHVWDXVKHWNHQ VWUDWHILVLLQ VXXQQLWHOPLLQ ™MD QLLVVae Ne\WHWW\LKLQ ROHWXNVLLQ OLLNHWRLPLQWD\PSaULVWITQ
NHKLWANVHVW=a 7RWHXWXYDW UDKDYLUUDW YRLYDW SRLNHWD DUYLRLGXLVWD WXOHYLVWD UDKDYLUURLVWD PLNeOL NHVNHLVHW ROHWXNVHW HLYsW UHDOLVRLC

DUYLRLGXQ PXNDLVLQD

/IDVNHOPLHQ NHVNHLVLa ROHWXNVLD RYDW NDQQDWWDYXXVWDVR GLVNRQWWDXVNRUNR SLWN=eQ DLNDY=aOLQ NDVYX VHNz PDUNNLQD DVHPDQ

NHKLW\V 20HWXNVHW SHUXVWXYDW VWUDWHILVWHQ OLLNHWRLPLQWD\NVLNYLGHQ YXRVLWWDLQ ODDWLPLLQ NHVNLSLWN=zQ DLNDY=OLQ VWUDWHJILVLLQ
VXXQQLWHOPLLQ MD HQQOXVWHLVLLQ MRWND NRQVHUQLQ MRKWRU\KPa MD KDOOLWXV RYDW K\YaNVI\QHHW HULOOLVHVVza SURVHVVLVVD 20HWXNVHW
PDUNNLQD DVHPDVWD MD NDQQDWWDYXXVWDVRVWD SHUXVWXYDW WRWHXWXQHHVHHQ NHKLW\NVHHQ VWUDWHIJLVWHQ OLLNHWRLPLQWD\NVLNYLGHQ
MRKGRQ MD NRQVHUQLMRKGRQ QeNHP\NVLLQ PDUNNLQRLGHQ NLOSDLOXWLODQWHHQ MD NXQNLQ UDKDYLUWDD WXRWWDYDQ \NVLNYQ NLOSDLOXDVHPDQ
NHKLWW\PLVHVW=es VHNe 6DQRPDQ PXXWRVVWUDWHILDQ MD NXVWDQQXVVeaVWIMHQ YDLNXWXNVLVWD

/I DVNHOPLVVD Na\WHWW\ OLLNHYDLKGRQ LNXLVXXVNDVYX SHUXVWXX MRKGRQ DUYLRLKLQ SLWN=oQ DLNDY=sOLQ NDVYXVWD .DVYXWHNLMea RQ DUYLRLWX
RWWDPDOOD KXRPLRRQ XONRLVLVWD WLHWRO&KWHLVW=z VDDWDYLOOD ROHYDW PDUNNLQDNRKWDLVHW NDVYXHQQXVWHHW VHN=s NXQNLQ UDKDYLUWDD
WXRWWDYDQ \NVLNYQ RPLQDLVSLLUWHHW  NXLVXXVNDVYXWHNLMaW UDKDYLUWDD WXRWWDYLHQ \NVLNYLGHQ RVDOWD ROLYDW WLOLNDXGHOOD MD
YHUWDLOXYXRQQD VHXUDDYDW

9XRVLNHUWRPXV



SLQHHOOLVHW K\fG\NNHHW MD Ne\WW{RLNHXVRPDLVXXVHU=aW

$LQHHOOLVHW K\TG\NNHHW

PLOM HXURD

ODD MBDNHQQXNVHWQHHW MRRNUDWWDYDW

YHVLDOMDHWDNHQQHOPDNWOXVWR

NLUMDW

0XXW

(QQDNNR
PDNVXW

<KWHHQVa=

+DQNLQWDPHQR

/LVe\NVHW

9uKHQQ\NVHW

/LLNHWRLPLQWRMHQ P\\QWL

6LLUURW WDVH HULHQ Y=OLOO®

. XUVVLHURW

+DQNLQWDPHQR

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

9aKHQQ\NVHW MD OLLNHWRLPLQWDNDXSDW

7LOLNDXGHQ SRLVWRW

7LOLNDXGHQ DUYRQDOHQWXPLVHW

6LLUURW WDVH HULHQ Y=OLOO®

. XUVVLHURW

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.LUMDQSLWRDUYR

9XRVLNHUWRPXV



$LQHHOOLVHW K\fG\NNHHW

PLOM HXURD

ODD MBDNHQQXNVHWQHHW MRRNUDWWDYDW

YHVLDOMDHWDNHQQHOPDNWOXVWR

NLUMDW

0XXW

(QQDNNR
PDNVXW

<KWHHQV=

+DQNLQWDPHQR

/LVe\NVHW

/ILLNHWRLPLQWRMHQ KDQNLQWD

9uKHQQ\NVHW

6LLUURW WDVH HULHQ Y=OLOO®

.XUVVLHURW

+DQNLQWDPHQR

HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

9aKHQQ\NVHW MD OLLNHWRLPLQWDNDXSDW

7LOLNDXGHQ SRLVWRW

7LOLNDXGHQ DUYRQDOHQWXPLVHW

6LLUURW WDVH HULHQ Y=OLOO®

XUVVLHURW

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.LUMDQSLWRDUYR

9XRVLNHUWRPXV



.B\WWITRLNHXVRPDLVXXVHU=&W

LA\WWIRLNHXVRPDLYVXXVHULHQ SRLVWRW

PLOM HXURD
7LOLNDXGHQ SRLVWRW
5DNHQQXNVHW
RQHHW
$MRQHXYRW
<KWHHQVa=

A\WWIRLNHXVRPDLYVXXVHULHQ NLUMDQSLWRDUYR

PLOM HXURD

.LUMDQSLWRDUYR
5DNHQQXNVHW
RQHHW
$MRQHXYRW

<KWHHQVa=

A\WWIRLNHXVRPDLYVXXVHULHQ ORVALA\KNIVRMWOWLEXNROGHOOD

A\WWIRLNHXVRPDLYVXXVHULHQ NLUNWDRQBLWRDBDROR QWWDWYD QXMWI\VRVWRLKLQ

9XRVLNHUWRPXV

.RQVHUQLQ YXRNUDVRSLPXNVHW

.RQVHUQL RQ RWWDQXW YXRNUDOOH NLLQWHLVW{Ma WRLPLVWRWLORLNVL 9XRNU
DMDQMDNVRNVL -RLKLQNLQ YXRNUDVRSLPXNVLLQ OLLWW\\ RSWLR MDWNDD YXRN
MoONHHQ WDL SsoaWWas VRSLPXV YXRNUD DMDQ NXOXHVVD .RQVHUQL DUYLRL YXI
MDWNR RSWLR WDL SooaWWaPLVRSWLR WXOODDQ No\WWaPooQ 9XRNUDNDXGHQ

Ne\WWaPLQHQ NRKWDODLVHQ YDUPDD VLOORLQ NXQ WRWHXWXX MRNR PHUNLWWo®
YXRNUDOOH RWWDMDQ PoaoUo\VYDOODVVD 6DQRPD NRQVHUQLQ PHUNLWWGaYLPPaW
NLLQWHLVWYILKLQ

.RQVHUQL YXRNUDD P\TV DXWRMD MRLGHQ YXRNUD DLND RQ O YXRWWD .RQHHYV
S8VHLPPDW YXRNUDWXW ,7 ODLWWHHW RYDW DUYROWDDQ YeKalLVLa MD NRQVHUQI
Ne\WWITRLNHXVRPDLVXXVHU=sa MD YXRNUDVRSLPXVYHONDD O0\fV O\K\WDLNDLVHW Y

I9XRNUDVRSLPXVY HOIDW HWI W H W\ad



B\WW{SeaeRPD MD PXXW WDVH HUaW

IODIMKKR RPDLVXXYV OMMQWLVDDPLVHW MD PXXW VDDPLVHW O\K\W
PLOM HXURD PLOM HXURD
$LQHHW MD WDUYLNNHHW -DNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWWDYDW UDKRLWXVYDUDW
.HVNHQHU=aLVHW WXRWWHHW O\N\QWLVDDPLVHW
9DOPLLW WXRWWHHW WDYDUDW OXXW VDDPLVHW
0XXW .a\SeeQ DUYRRQ DUYRVWHWWDYDW UDKRLWXVYDUDW

<KWHHQV=®= -RKGDQQDLVVRSLPXNVHW
6LLUWRVDDPLVHW

DNNRPDNVXW
7LOLNDXGHOOD YDLKWR RPDLVXXGHVWD NLUNH].\MWLLPQX[DFEJD’RQM)R)CH@NVWFDLL\KWDR\R%&NQ&XEGHQ

NLUMDQSLWRDUYRD DOHQQHWWLLQ YDVWDDPDDQ VHQ QHWWRUHDOLVRLQWLDUYRZEW VDDPLVHW
<KWHHQV=

0\ QWLVDDPIOVKWHNNHWR
-RKGDQQD LOVIHW/ HNWL HW R

OXXW VDDPLVHW SLWN&eaDLNDLVHW

.RQVHUQL NLUMDVL WLOLNDXGHOOD OXRWWRWDSSLRLWD MD OXRWWRWDS SHRYMBI

PLOM HXURD /ILVeWLHWRMD P\W\W\WQWLVDDPLVWHQ OXRWWRWDSSLRYDUDXNVHQ PoaULWWLE
-DNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWWDYDW UDKRLWXVYDUDW OXRWWRWDSSR! RIHKVIQHRQ V VD

OXXW VDDPLVHW 6DDPLVWHQ No\YoW DUYRW HLYoW SRLNNHD ROHQQDLVHVWL NLUMDQSLWRDUYRLVV
(QQDNNRPDNVXW
(WXXVSRKMDLQHQ QHWWRHOSNHVDDPLQHQ 6LLUWRVDDPLVHW

6LLUWRVDDPLVWHQ ROHQQDLVLPPDW HU=sW OLLWW\LYaW QRUPDDOHLKLQ OLLNF

<KWHHQV=
VLLUWRVDDPLVLD WRLPLWHWXLVWD VDQRPD MD DLNDNDXVOHKGLVWa=

(WXXVSRKMDLQHQ QHWW®RHIONNWYBDMRLQHQ NV

6DDPLVWHQ Ne\YaW DUYRW HLYaW SRLNNHD ROHQQDLVHVWL NLUMDQSLWRDUYRLVWD

9XRVLNHUWRPXV



ODUDXNVHW 2VWRYHODW NMDWXXW YH

I9DUDXVWHQ PXXWRNVHW PLOM HXURD
5DNHQQH
MaUMHVWHO\ OXXW BLWNeDLNDLVHW
PLOM HXURD YDUDXNVHWDUDXNVHWKWHHQV=®a 6LLUWRYHODW
6DDGXW HQQDNRW
. XUVVLHURW
-DNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWWDYDW PXXW UDKRLWXVYHODW
/LVa\NVHW <KWHHQVa
a\WHW\W YDUDXNVHW
\WWePaeWWIPLHQ YDUDXNVLHQ SHUXXWXNVHW AK\WDLNDLVHW

2VWRYHODW
OXXW YHODW

9DUDXVWHQ NLUMDQSLWRDUYRW -RKGDQQDLVVRSLPXNVHW
PLOM HXURD BLLUWRYHODW
3LWNoDLNDLVHW 6DDGXW HQQDNRW
/NK\WDLNDLVHW <KWHHQV=
<KWHHQVs=

<SKWHHQ

9DUDXVWHQ PooUasW SHUXVWXYDW WLOLQSooW{VKHWNHQ SDUKDDVHHQ DUYLRR v Hy ,
RKMHOPDDQ OXXW YDUDXNVHW VLVaOW&oYaW DVLDNDVVRSLPXNVLLQ OLLWW\YLa Y%‘@BW\?FB%WW%XLWD SLHQHPSLa YDUDXNVLD

6LLUWRYHODW
6LLUWRYHONRMHQ ROHQQDLVLPPDW HU&W VLVBOVLYaW KHQNLOJVWINXOXMDN
OLLNHWRLPLQWDDQ NXXOXYLD NXOXMDNVRWXNVLD

9XRVLNHUWRPXV



6LMRLWXVNLLQWHLVWIMHQ KRLWRNXOXW

6LMRLWXVNLLQWHLVWY{W
PLOM HXURD

6BLMRLWXVNLLQWHLVWI{TW 9XRNUDWXRWWRMD WXRWWDPDWWRPDW NLLQWHLVW W

ODD MDBDNHQQXNVHW
PLOM HXURD YHVLDOMDHWDNHQQHORRWHHQV=®

+DQONLQWDPHOR 6LMRLWXVNLLQWHLVWIMHQ YXRNUDWXRWRW

+DQNLQWDPHQR
.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW
.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

PLOM HXURD
IXRNUDWXRWRW VLMRLWXVNLLQWHLVWSY{LVW=a

.LUMDQSLWRDUYR
.a\Se DUYR

3eeRAROVXXVPHQHWHOP=2OO=a NaVLWHOW=aYaW

6LMRLWXVNLLQWHLVWIW 2VXXGHW \KWHLVV\ULW\NVLVVa MD RVDNNXXVV\ULW\NVLVV®a

ODD MBDNHQQXNVHW PLOM HXURD

PLOM HXURD YHVLDOXMDHWDNHQQHORRWHHQV®

2VXXGHW \KWHLVV\ULW\NVLVV®a
+DQNLQWDPHQR

2VXXGHW RVDNNXXVV\ULW\NVLVV®
9oKHQQ\NVHW

<KWHHQVa®a
+DQNLQWDPHQR
.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW <KWHLV\ULW\NVHW
. HUWI\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW .RQVHUQLOOD HL ROOXW PHUNLWWaYLa \KWHLV\ULW\NVLas WLOLNDXGHOOD HLNa®
.LUMDQSLWRDUYR \KGLVWHOW\LQu VHXUDDYDVVD WDXOXNRVVD
.8\Sa DUYR

2VXXGHW \KWHLV\ULW\NVLVVa
6LMRLWXVNLLQWHLVW{MHQ N=e\YseW DUYRW RQ PoaULWHOW\ MRNR WXRWWEDOMRPYRPWHOPsOOs WDL PDUNNLORILOOD WHKW\MHO YDVWDDYLHQ
NLLQWHLVWINDXSSRMHQ SHUXVWHHOOD .8\SLHQ DUYRMHQ PuooULWWHO\VAVHDRGR No\WHWW\ P\fV XONRSXROLVWD DUYLRLMI
7XRWWRDUYRPHQHWHOPaODVNHOPLVVD VLMRLWWDMDQ WXRWWRYDDWLPXV YDLKWKOHHDMBEOWS A 0®NVHVWEMRLWXVNLLQWHLVWIW OXRI DQ Nuo\SLHQ
DUYRMHQ KLHUDUNLDWDVROOH 6DDGXW RVLQIRW

6LMRLWXVNLLQWHLVWYILKLQ VLVEOW\\ 9DQWDDQ NDXSXQJLQ .HLPRODQ N\OaVVa VKX PWXYMRNYHWDD DOXHLWD
7DVHDUYR
6LMRLWXVNLLQWHLVWYJLKLQ VLVaOW\\ P\fV 9DQWDDQ NDXSXQJLQ 9DQWDDQNRVNHOOD

UDDNDPDDWD MD RVD WRQWWHMD MD PaasUasDORMD
2VDNNXXVV\ULWANVHW

.RQVHUQLOOD HL ROOXW PHUNLWW=aYLa RVDNNXXV\ULWANVLa WLOLNDXGHOOD HL
HVLWHWW\ \KGLVWHOW\LQa VHXUDDYDVVD WDXOXNRVVD

9XRVLNHUWRPXV



2VXXGHW RVDNNXXVV\ULW\NVLVVa 6DQRPD NRQVHUQLVWD HULOOLQHQ HO&=aNHVeaWLY KDOOLQQRL VXRPDODLVLD HW
Ne\WWgaoa MD VHQ DVLRLWD KRLWDD KDOOLWXV MRKRQ NXXOXX VHN&s W\TQDQWDMD
WRLPLWXVMRKWDMDQ MRND NXXOXX KDOOLWXNVHHQ YDUVLQDLVHQD MaVHQHQ®=

PLOM HXURD
7DVHDUYR

2VXXV ODDMDVWD WXORNVHVWD (OBNHVEaWLTQ KDOOLWXV SaLYLWWaa YXRVLWWDLQ VLMRLWXVVXXQQLWHOPDQ (O
ILVa\NVHW NRQVHUQLQ VLMRLWXVWRLPLNXQWD (OaNHVeoWLY RQ DQWDQXW YDOWXXGHW
VLMRLWXVVXXQQLWHOPDVVD DQQHWWXMHQ UDMRMHQ VLVeOO& 6LMRLWXNVHW NR
NDXSDQNo\QWLPDKGROOLVXXV NXWHQ STUVVLRVDNNHHW MRXNNRODLQDW MD QLL

OXXW PXXWRNVHW
7DVHDUYR

O9DSDDHKWRLVHW HWXXVSRKMDLVHW MeUMHVWHO\W RYDW NRNRQDDQ UDKDVWRLW)

/LVWDXV RVDNNXXV MD \KWHDWVYIWMNVNNWMGC\VRWY RQ HVLWHWW)\
6XRPDODLVWHQ HOaNHMaUMHVWHO\MHQ ULVNLW OLLWW\YaW OaKLQQa HO=sNHYDVW

RVRLWWDXWXD ULLWWePaWW{PaNVL MRV WRLPLQWDSLLULQ YDNXXWXVNDQWD RC

OXXW VLMRLWXNVHW VLMRLWXVWRLPLQQDQ WXRWRW MeoaYaW DOOH HO&NHMoUMHVWHOP=Q NHVNLP
ODVNXSHUXVWHLGHQ PXNDLVHQ ROHWXNVHQ (OaNHVeaWLJfOOH RQ WHKW\ ULVN

(OeNHVeaWLTQ YDNXXWXVPDWHPDDWLNNR YDVWDD HOaNHYDVWXXQ WXUYDDYXX

PLOM HXURD VXRWXLVD UDNHQQH MD K\Ys YDNDYDUDLVXXV DQWDYDW HO&=NHVaaWLJOOH PDKG
OXXW VLMRLWXNVHW SLWN2DLNDLVHW SRLNNHDPDULVNLe VLMRLWWDPDOOD YDUDQVD W\THOoNH\KWLJLGHQ NHVNLPooU:
VLMRLWXVWRLPLQQDQ ULVNHM=a RYDW NRUNRULVNL RVDNHPDUNNLQDULVNL OXR

OXXW VLMRLWXNVHW NRRVWXYDW S@aRVLQ RVDNNHLVWD HLN=a QLLVW=a ROH WDU(RllRLL\Q{VW\\/Yb Fyé')yﬂ)\lH(M( \ﬁm%LRVKRB((RIV\QLVVI% WS(LYwMI-}?WWQq\I \é))ﬁﬂL?/%%E&OI\?I? HUL

QH OXRNLWHOODDQ Na\SLHQ DUYRMHQ KLHUDUNLDWDVROOH WHLVLL ND RYDW KIYLQ QRSH WL UDKDNVL PXXWHW

XONRSXROLVHW YDNXXWXVPDWHPDDWLNRW RYDW ODDWLQHHW HWXXYV

\NTVXKWH HQ SaaWW\PLVH Q MaONHLVHW HW%%F&%ISI[\&QVHUQLVVD HL ROH HOeNHMaUMHVWHO\MHQ OLVaNVL PXLWD HWXXVSRK

6DQRPD NRQVHUQLOOD RQ VHN& PDNVXSRKMDLVLD HWWa HWXXVSRKMDLVLD H O c/NGHINRMDNDEY\RW B & DVDQ KNHLAUNVLIDW Y W IOX 19 &S M 61 VOXRIFYD @ RNDWAHW Q1 QV H W IX V SIRIWHD LV LV W D |
HWXXGHW RQ MaUMHVWHWW\ SDLNDOOLVWHQ YDDWLPXVWHQ MD ODLQV&saGaQQIQ PXNDDQ 6XXULQ RVD HOaNHMaUMHVWHO\LVWa RQ PDNVXSRKMDLVLD

MRLVVD W\fQDQWDMDQ PDNVXYHOYRLWH MD VLLWz VHXUDDYD WXORVODVNHoEgﬁRvQBXNﬁPfM&&O%&’QW@SWb\’% RN WK% B %TlﬂPﬂ%ﬂMW#8\W\6\M‘hRQ WDL
SURVHQWWLRVXXWHHQ W\{QWHNLMoQ SDONDVWD ODNVXSRKMDLVHHQ HO&=NEHMWMKYWHO\WQ VXRULWHWXW PDNVXW MD YDVWDDYDW NXOXW
WXORVODVNHOPDOOD FPQIOWDWXKWBHQV= 7LOLNDXGHQ W\fVXRULWXNVHHQ SHUXVWXYDW PHQRW

6DQRPDQ HWXXVSRKMDLVHW HOsNHMsUMHVWHO\W NRVNHYDW SooDVLDVVD 6XRPHBVWRNRURW

9RLWRW WDSSLRW YHOYRLWWHHQ We\WW=aPLVHVWa=a
6XRPHVVD NRQVHUQLOOD RQ RPD HO=aNHVoaWLY MRVVD KRLGHWDDQ WLHW\S}OOI}I_QXH)&JMKWLHQ ODNLVeaWHLQHQ HO=aNHWXUYD

OLVeHOBNHMaUMHVWHO\W 60aWLfVVa KRLGHWWX HOsNHWXUYD RQ OXRNLWHO i N TV O W O TRV T8 X R PV RO
HWXXVSRKMDLVLD HOaNHMaUMHVWHO\Ma MRWND RQ KRLGHWWX YDNXXWXVPXRWﬁW?ﬁBB"

6XRPHVVD OLVeHOaNHMaUMHVWHO\W RYDW NHVNLPooUaLVHHQ ORSSXSDONNDDQ SHUXVWXYLD MasUMHVWHO\Ma (WXXGHW NRRVWXYDW YDQKXXV
WATNAY\WW PV MD SHUKH HOaNHWXUYDVWD (OaNNHHOOH MzaaQ\W W\fQWHNLM=e RQ RLNHXWHWWX OLVeHOaNHMaUMHVWHO\Q SHUXVWHHOOD
NXXNDXVLWWDLVHHQ HOaNNHHVHHQ MRND SHUXVWXX W\TfQWHNLMeQ NHVNLPoaUaLVHHQ ORSSXSDONNDDQ

9XRVLNHUWRPXV



7DVHHVHHQ NLUMDWXW HOaNHYHODW MD YDUDW RYDW VHXUDDYDW

-aUMHVWHO\WQ

(WXXVSRKMDLQHQ QHWWRHO&NHYHOND VDDPLQHQ WDVHHVVD NXXOXYLHQ
9HOYRLWWHHRMHQ No\Sa

PLOM HXURD PLOM HXURD Q\N\DUYR DUYR <KWHHQV=a

(WXXVSRKMDLQHQ QHWWRHO=sNHYHOND

(WXXVSRKMDLQHQ QHWWRHOaNHVDDPLQHQ 7LOLNDXGHQ W\TVXRULWXNVHHQ SHUXVWXYDW PHQRW

(WXXVSRKMDLQHQ QHWWRHO=SNHYHOND VDDPLQHQ \KWHHQV= .RUNRNXOXW WDL WXRWRW

9RLWRW WDSSLRW YHOYRLWWHHQ Wa\WWaPLVHVWa
(WXXVSRKMDLQHQ QHWWRHOBNHYHOND VDDPLQHQ RQ PXXWWXQXW WLOLND XG H® ddNIRN MHMW DD Y DV W L
7XORVYDLNXWWHLVHVWL NLUMDWXW YDLNXWXNVHW \KWHHQVa
-aUMHVWHOWQ
NXXOXYLHQ 8XGHOOHHQ PaaULWWaPLVHVWa MRKWXYDW HUaW
9HOYRLWWHHRMHQ NoiSo 7DORXGHOOLVWHQ ROHWXVWHQ PXXWRNVLVWD MRKWXYDW YRLWRW WDSSLRW

PLOM HXURD Q\N\DUYR DUYR <KWHHQV=
.RNHPXVSHUXVWHLVHW YRLWRW WDSSLRW
7LOLNDXGHO WATVXRULWXNVHHO SHUXVWXYDW PHORW -oaUMHVWHOWQ NXXOXYLHQ YDURMHQ WXRWWR OXNXXQ RWWDPDWWD NRUNRWXRWWRRQ VLVa
RUNRNXOXW WDL WXRWRW /DDMDQ WXORNVHQ NDXWWD NLUMDWXW YDLNXWXNVHW \KWHHQV=
9RLWRW WDSSLRW YHOYRLWWHHQ Wa\WWaoPLVHVWao 7\fQDQWDMDQ VXRULWWDPDW PDNVXW MaUMHVWHOWQ
+DOOLOWRNXOXW -sUMHVWHO\\Q RVDOOLVWXYLHQ VXRULWWDPDW PDNVXW

ODNVHWXW HWXXGHW

7XORVYDLNXWWHLVHVWL NLUMDWXW YDLNXWXNVHW \KWHHQVa=

8XGHOOHHQ PooULWWaePLVHVWa MRKWXYDW HUaW

7DORXGHOOLVWHQ ROHWXVWHQ PXXWRNVLVWD MRKWXYDW YRLWRW WDSSLRW
.RNHPXVSHUXVWHLVHW YRLWRW WDSSLRW

-aUMHVWHO\WQ NXXOXYLHQ YDURMHQ WXRWWR OXNXXQ RWWDPDWWD NRUNRWXRWWRRQ VLARYWHQ sHWXXVSRKMDLQHQ QHWWRHO®=BNHYHOND VDDPLQHQ

6HXUDDYDVVD WDXOXNRVVD HVLWHW=zaaQ QHWWRHO&aNHYHOYRLWWHHQ NRRVWXPXV

/DDMDQ WXORNVHQ NDXWWD NLUMDWXW YDLNXWXNVHW \KWHHQV= PLOM HXURD 6XRPL %HOJLD <KWHHQVE®
7\fQDQWDMDQ VXRULWWDPDW PDNVXW MaUMHVWHOWQ 5DKDVWRLWXMHQ YHOYRLWWHLGHQ Q\N\DUYR

-aUMHVWHO\WQ RVDOOLVWXYLHQ VXRULWWDPDW PDNVXW 9DURMHQ No\Sa DUYR

ODNVHWXW HWXXGHW <KWHHQV=

OXXW PXXWRNVHW

7TDVHHQ HWXXVSRKMDLQHQ QHWWRHO=&aNHYHOND VDDPLQHQ

PLOM HXURD 6XRPL %HOJLD <KWHHQV=
5DKDVWRLWXMHQ YHOYRLWWHLGHQ Q\N\DUYR

9DURMHQ No\Ss DUYR

<KWHHQVa=

6DQRPD NRQVHUQLQ YXRGHQ HWXXVSRKMDLVWHQ MaUMHVWH®LUOHRQ NBDQRDW XV

9XRVLNHUWRPXV



-aUMHVWHO\LKLQ NXXOXYLHQ YDURMHQ MDNDXWXPLQHQ RPDLVXXVU\KPLWW=aLQ +HUNNWVDQDO\VL

2PDQ SeeRPDQ HKWRLVHW LQVWUXPHQWLW /LVa\V 9aKHQQ\V /LVa\V 9aKHQQ\V
-RXNNRYHONDNLUMDODLQDW MD YHONDVLWRXPXNVHW 'LVNRQWWRNRUNR PXXWRV

0XXW 2GRWHWWX SDONDQNRURWXYV PXXWRYV

5DKDYDUDW 2GRWHWWX HOaNNHLGHQ NRURWXV PXXWRV

<KWHHQV=® . XROHYXXV YXRGHQ PXXWRYV

9DURMHQ Na\YoeVWa DUYRVWD ROALOMQ RIXW@IRVDNNHLWD

2PDQ SooRPDQ HKWRLVHW LQVWUXPHQWLW NRRVWXYDW OaKLQQe VLMRLWXVUDKDVWRLVWD MRWND RQ QRWHHUDWWX DNWLLYLVLOOD PDUNNLQRLOOD

Aa\WHW\W YDNXXWXVPDWHPDDWWLVHW ROHWWDPXNVHW

'LVNRQWWRNRUNR
2GRWHWWX SDONDQNRURWXYV

2GRWHWWX HOaNNHLGHQ NRURWXYV
(VLWHWW\ SDLQRWHWWXLQD NHVNLDUYRLQD

XROHYXXWWD NRVNHYDW ROHWXNVHW SHUXVWXYDW MXONDLVWXLKLQ WLODVWRLKLQ MD NRNHPXNVHHQ 20HWXVWHQ SRKMDOWD MRKGHWWX RGRWHWWDYLVVD
ROHYD MaOMHOO=s ROHYD HOLQLN= ROL UDSRUWRLQWLNDXWHQD VHXUDDYD

2GRWHWWDYLVVD ROHYD MeOMHOO=z ROHYD HOLQLN®=

9XRVLD
5DSRUWRLQWLNDXGHQ ORSXVVD HOaNNHHOOH MeoYaoW

OLHKHW
I1DLVHW
YXRGHQ NXOXWWXD UDSRUWRLQWLNDXGHQ SaaWW\PLVHVWa HOaNNHHOOH MaaoYaoW

OLHKHW
1IDLVHW

(WXXVSRKMDLVWHQ YHOYRLWWHLGHQ SDLOQRWHWWX NHVNLPeaUaLQHQ YRLPDVVDRORDLND ROL YXRWWD

6HXUDDYDVVD WDXOXNRVVD HVLWHW=zaQ MRNVHHQNLQ PDKGROOLVHQ YDNXXWXVPDWHPDDWWLVHQ ROHWXNVHQ PXXWRNVHQ YDLNXWXV
HWXXVSRKMDLVHHQ HOeNHYHOYRLWWHHVHHQ NXQ PXLGHQ ROHWXVWHQ RQ ROHWHWWX S\V\YeQ HQQDOODDQ

9XRVLNHUWRPXV



3ccRPDUDNMOQMHO KRLWXVHUaW

SDRLWXVYW(XIRWLJ\DD/RSLPXVYHODW 5DKRLWXVWRLPLQQRLVWD MRKWXYLHQ UDKDYLUWRLKLQ VLVeOW\YLHQ YHONRMHQ
SLWNaDLNDKAMMD LND L\OXWNUDVRSL SLWNaDLNDLVHW
PLOM HXURD UDKRLWXVYHDEXRWWXVYH®®PXWYHODW<KWHHQVaPXXW YHODWKWHHQV®

PLOM HXURD
SLWNeDLNDLVHW MDNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWXW UDKRLWXVYHODW

5DKDYLUUDW

/DLQDW UDKRLWXVODLWRNVLOWD JLLNHWRLPLQWRMHQ KDQNLQWD

-RXNNRYHONDNLUMDODLQDW . XUVVLHURW

9XRNUDVRSLPXVYHODW OXXW PXXWRNVHW MRLKLQ HL OLLW\

3LWNeDLNDLVHW Ne\SsaQ DUYRRQ WXORVYDLNXWWHLVHVWL DUYRVWHWXW UDKRLWXVYHOoDRZNYXD

OXXW YHODW

<KWHHQV=

/\K\WDLNDLVHW MDNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWXW UDKRLWXVYHODW SDKDYLUUDW

/ILLNHWRLPLQWRMHQ P\\QWL

/DLQDW UDKRLWXVODLWRNVLOWD
. XUVVLHURW

<ULW\VWRGLVWXNVHW
OXXW PXXWRNVHW MRLKLQ HL OLLW\
9XRNUDVRSLPXVYHODW PDNVXD

-RXNNRYHONDNLUMDODLQDW

NK\WDLNDLVHW Neo\SaeQ DUYRRQ WXORVYDLNXWWHLVHVWL DUYRVWHWXW UDKRLWXVYHODWyxxw PXXWRNVHW MRLKLQ HL VLVeOO\ PDNVXD VLVeOWaYaW SaaDVLDVVD VLLUWRMD SLWNaDLNDLVWHQ MC

OXXW YHODW

I9XRNUDVRSLPXNVLVWD MRKWXYD O®PHWNYacHXDRDYYMR@QROL /LVeEWLHWRMD NRC

<KWHHQV®=
YXRNUDVRSLPXNVIMWAMD RQRV VD
<KWHHQV®
/D DW UDKRLWXVODLWRNVLOWD
5DKRLWXVODLWRNVLOWD ROHYLHQ ODLQRMHQ MD PXLGHQ YHONRMHQ No\Sa DUYR RO OsKHOO& NLUMDQSLWRDUYRD -RXNNRYHONDNLUMDQ ODLQDQ N&\Sn
9XRQOD NRQVHUQLQ ODLQDW UDKRLWXVODLWRNVLOWD NRRVWXLYDW NDKGH
DUYR ROL PLOM HXURD
SLWNeDLNDLVLLQ YHONRLKLQ VHN=®= PLOM HXURQ ODLQDVWD -sONLPP&aLVW=a O

-cOMHOOH MeoYa ODLQDPrmaUr RQ PLOM HXURD MRVWD PLOM HXURD R
O\K\WDLNDLVLLQ YHONRLKLQ /DLQDW RQ DUYRVWHWWX WDVHHYVDI MHNWYRAGHRW WX >

5DKRLWXVODLWRNVLOWD VDDWXMHQ ODLQRMHQ NHVNLPeaUsLQHQ NRUNRSURVHQV
PO MRXNNRYHONDNLUMDODLQDW MD LOPDQ YXRNUDVRSLPXVYHONRMD
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-RXNNRYHONDNLUMDODLQDW DLNDMDQDQ YesOLVVe MRQND 6DQRPDQ KDOOLWXV RQ PooULWHOO\W RVDQD NRQ

ODDOLVNXXVVD 6DQRPD ODVNL OLLNNHHVHHQ LovwLwxwLRQDDOLVLooH VvIMELWRYEWVRMBERXRB N X YWS PN D LNDLVHQ MRXNNRYHONDNLUMDODLQDQ
MRQND QLPHOOLVPaaUs ROL PLOM HXURD HPLVVLRNXUVVL PDWXULWHHWWL NROPH YXRWWD MD NLLQWH=s NXSRQNLNRUNR
-RXNNRYHONDNLUMDODLQD PDNVHWWLLQ SRLV NRNRQDLVXXGHVVDDQ VHQ HUSSPY Y889 ponPCRRYNKNYB0DO PXNDDO YXRGHO ORSXVVD
6\\WWNXXVVD 6DQRPD ODVNL OLLNNHHVHHQ PLOM HXURQ VXXUXLVHQ YD NXXGHWMERDO LQVWLWXWLRQDDOLVLOOH VLMRLWWDMLOOH VXXQQDWXQ
VRVLDDOLVHQ MRXNNRYHONDNLUMDODLQDQ MRQND PDWXULWHHWWL RQ YXRWIYRwxRININREHOMPNLUMDODLQDVVD RQ NLLQWHa® > VHQ
HPLVVLRKLQWD ROL (PLVVLRQ MsUMHVWHO\SDONNLR MD NXOXW RQ MDNVRWHWWX.MRXNNRYHONDNLUMDODLQDQ MXRNVXDWDC /DHO
HIHNWLLYLVHQ NRUNRNXVWDQQXNVHQ LLQ -RXNNRYHONDNLUMDODLQD HUUuQVV\\ VTV N XWD RANNRYHONDNTUOUMDODTQOD OO0 '
QHWWRYDUDW Na\WHW=aQ 6DQRPDQ VRVLDDOLVHQ MRXNNRYHONDNLUMDODLQDO > KAN VATEVE) ) KA\ ‘
YHIUNNRVLYXLOOD HVNLPDDUDLQHQ GXUDDWLR YXRWWD

HVNLNRUNR
<ULW\VWRGLVWXNVHW .RUNRKHUNN\\V PLOM HXURD

6DQRPDOOD RQ VHNz NRWLPDLQHQ HWW=a XONRPDLQHQ \ULWA\VWRGLVWXVRKMHQ Piyn#KR LR ANDAM 7 @ 1 R r N RvVbH B €0L0Q H@ WKa\ MR bl Nk Vel R /R K RAGW X Y WD WSHLWIRD LN Q  +H
<ULW\VWRGLVWXNVHW MDNVRWHWDDQ GLVNRQWDWWXXQ Q\N\DUYRRQ MD ODLQDQKRLWRNXOXW NLUMDWDDQ HSeROHQQDLVXXGHQ SHUXVWHHOOD KHWL NXOXNVL

5DKRLWXVSROLWLLNDQ PXNDLVHVWL NRQVHUQLOOD RQ SDQNNLHQ NDQVVD VRYgW)@XW\NJDmpu_vm PLOM HXURQ NRPLWWRLWX OXRWWROLPLLWWL MRND

RQ YDUDWWX WXUYDDPDDQ OLLNNHHVHHQODVNHWWXMHOQ \ULW\VWRGLVWXVWHQ3WE'}QN%LMIR% \6)?_(5’Ddﬁ_q_ %%LRVLPV%DQBBUNN\?[PYKLQL'THIS YX/IDOIQ8V¥| lU\{?V UQ%XBQ\HQ RO\

ORSXVVD \ULW\VWRGLVWXNVLD ROL OLLNNHHVHHQODVNHWWXQD PLOM HI-YTHL YDOXXWRLVVD ROHYLVWD WXORMHQ MD PHORMHQ UDKDYLUURLVWD .RQV
PDWHULDDOLVHQ WUDQVDNWLRULVNLQ VHXUDDPLVHVWD MD VXRMDDPLVHVWD NR
WUDQVDNWLRULVNLVW=e VIQW\L <KG\WYDOWDLQ GROODULQ PgooUrnLVLVW=z N

SDKRLWXVLKI'D\O\D—U'_@/VD RKMHOPDRLNHXNVLHQ RVWRLVWD .RQVHUQL N=a\WWgoa YDOXXWDQYDLKWRVRS

YDOXXWWDSRVLWLRQVD .RQVHUQLQ VLVeLQHQ UDKRLWXV WRWHXWHWDDQ SwmaoVa

.RQVHUQLQ HPR\KWLTQ UDKRLWXVA\NVLNNY YDVWDD NHVNLWHW\VWL NRQVHUQLFQQ\H—RJ((?LLdVEﬁBK&YW?V\QQE&HW&%WbBN\ﬂLML‘VEI:b BEE&IQIW(H_LQYIO\{_WWQ\/\YBQ YDOXXV

\NVLNJLGHQ YDVWDSXROHQD MD KRLWDD NHVNLWHW\VWL XONRLVHQ UDKRLWXNVHQ VHN=z YDVWDD UDKDYDURMHQ KRLGRVWD MD XONRLVLVWD

VXRMDXVWRLPHQSLWHLVW=e _HVNLWWaPLVHQ WDYRLWWHHQD RQ HKGRLOWDD®&XRMXWX\DYDD OXOXWD®/S RICOXND\W \ LBGH Q 1 2).D KDL Ve X.V  OX B WV DMQUKID@VOLNMPIDROV  YLHUDL\
RSWLPRLQWL NXVWDQQXVWHKRNNDDW WRLPLQQRW VHNa WHKRNDV UDKRLWXVUWYBLEG kMY KW N H®GR P XMW WYOVOUX I BIW a KRIL DWW QVRUNMRY e WD O X XWXVIRRQ Q¢
OLNYLGLWHHWWL MD OXRWWRULVNLW S5LVNLHQKDOOLQQDQ WDYRLWWHHQD RQUVXKRMRXADNXBRMBUQLIPIRAOOMHQRRURDD ULVNHMY o KH\QWDHW Q 06ME@ R P DD WX @& DWX W IRKQ
YDKYLVWDQXW \NVLNTQ WRLPLQWDRKMHHW NRQVHUQLQ UDKRLWXVSROLWLLNDV@®DVeaQW\LVLY=aW PLOM HXURD OLVe\V -RKGDQQDLVVRSLPXNVHW VXF

DUYRQPXXWRYV NXPRDD NDVVDYLUUDQ DUYRQPXXWRNVHQ
6DQRPDQ SLWN=oQ DLNDY=eOLQ WDYRLWWHHQD RQ WDORXGHOOLVHQ MRXVWDYXXGHQ MD UDKRLWXVOeKWHLGHQ PRQLSXROLVXXGHQ YDUPLVWDPLVHNVL

SaaRPDUDNHQQH MRVVD QHWWRYHOND RLNDLVWX Ne\WW{NDWH RQ DOOH MD.REPMDQD LRV XOMDVWIHLQD P\fV WUDQVODDWLRULVNLOOH MRND V\QW\\ XONRPDLVW!|
HXURLNVL (XURDOXHHQ XONRSXROLVWHQ PDLGHQ PDDW MRLVVD YDOXXWWD HL

5DKRLWXVULVNHMe YRLGDDQ KDOOLWD HULODLVLOOD UDKRLWXVLQVWUXPHQW HE DR VP MEKGR B APV QAR R xBBLEHQ NatWW i VDL N W XM MPWAGUSNLRA DV R W ¥
RYDW VHONHeVWL WRGHWWDYLVVD 7LOLNDXGHQ DLNDQD NRQVHUQL Na\WWL YBOXXW VDWW BB e ¥ DAKS WHY R BY NiTb @ MFWRLRMP SRLMENS R & QMU b o H
VRYHOOD VXRMDXVODVNHQWDD ODVNHQXW PLOM HXURD OLNeOL UDSRUWRLQWLYDOXXWDW ROLVLYDW
RUNRULVNL ROLVL NRQVHUQLQ OLLNHYDLKWR NDVYDQXW PLOM HXURD OHUNLWW

5XRWVLVVD VDDWWDYDW P\fV YDLNXWWDD N\VHLVWHQ DOXHLGHQ OLLNHWRLPLQW

-RQVHUQLQ NRUNRULVNL PXRGRVWXX SaoRVLQ ODLQDVDONXQ YDLKWXYDNRUNRyVMHND PPHQEBMHQ Kibld\OH MRANAMHI YRR P FLQHIRILW RV E R OWW NV B W P XNDLVHVW
9XRQQD NDLNNL NRQVHUQLQ ODLQDW ROLYDW HXURPsaUaLVLa .RUNRULVNLz KDOOLWDDQ SLWaPaOOs NRNR EUXWWRYHODQ NRUNRGXUDDWLR WLHW\Q
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-RKGDQQDLVVRSLPXNVHW .RQVHUQDBRLWXVMaUMHVWHO\W

/ILPLLWWLHDPLLWHLVWa=

-RKGDQQDLVVRSLPXVWHQ QLPHOOLVDUYRW PLOM HXURD bonlUn No\WWaPaWwWwe
-RKGDQQDLVVRSLPXVWHQ QLPHOOLVDUYR ROL PLOM HXURD RRKGDQQ D TVVRSTPAVWHOQO —OLTPHOOTVDU YR VETVTOWTT
Oy e REWENRY VA REWE YOS RY UL P LN wee pawy

EUXWWRPooUalLVHW QLPHOOLVDUYRW NDLNLVWD DYRLPLVWD VRSLPXNVLVWD

PDUNNLQDULVNL® cOLVHW SDQNNLODLQDW

6\QGLNRLGXW MD NDKGHQY
-RXNNRYHONDNLUMDODLQD

-RKGDQQDLVVRSLPXVWHQ Ne\YasW DUYRW CULW\VWRGLYWXYRKMHOPDW

PLOM HXURD 6HNNLWLOLOLPLLWLW

9DOXXWWDWHUPLLQLVRSLPXNVHW

3RVLWLLYLVHW Na\YaW DUYRW 6DQRPD DOOHNLUMRLWWL PLOM HXURQ SLWN&oDLNDLVHQ V\QGLNRLGXQ ODLQD

1HIJDWLLYLVHW Nea\YeW DUYRW RVWRRQ $LNDLVHPSLQD YXRVLQD WHKW\MHQ NDKGHQ O\KHQQ\NVHQ MD \KGHQ YCLC

<KWHHQVa ODLQDQ PoomUmn ROL PLOM HXURD YXRGHQ ORSXVVD /DLQD PDNVHWWLLC
VVWWVNXXVVD 6H ROLVL PXXWRLQ HUaaQW\Q\W MRXOXNXXVVD ODDOLVNXXVVI

MRXNNRYHONDNLUMDODLQDQ -RXNNRYHONDNLUMDODLQD HUseQW\L PDDOLVNXXVYV
-RKGDQQDLVVRSLPXNVHW RQ OXRNLWHOWX Nes\YeQ DUYRQ KLHUDUNLDQ WDVROOH ,)56 Q PXNDLVHVWL 6H WDUNRLWWDD HWW=za NelYesW DUYRW

SHUXVWXYDW DUYRQPeaULW\VPDOOHLKLQ MRLGHQ VIfWWIWLHGRW RYDW KDYDHRRBEWD YL EHR) MR B YK RN DYWR LWL H 'S o/ XRW DY MMIRQ SLWNoDLNDLVHQ VIQGLNRLC

MD 6DNVDQ RVWRRQ <ULW\VNDXSSD WRWHXWXL HORNXXVVD 9XRQQD 6D
6DQRPD RQ VROPLQOXW QHWRWXVVRSLPXNVHW NDLNNLHQ MRKGDQQDLVYDVWDSXROLRR NDQVYDS\ THWRWXVVMRSIEXNVHW, EXBRLRRY BW VRO o roL bLoN
UDKRLWXVVDDWDYDW SDQNHLOWD RYDW PLOM HXURD YHOND HXURQ O\KHQQ\V VWWNXXVVD MD ORSXOOLQHQ HUoSoLYs RQ HORNXXVVD
/IINYLGLWHHWWLULVNL 6DPDQDLNDLVHVWL SLWNoDLNDLVHQ ODLQDQ V\QGLNRLQQLQ NDQVVD 6DQRPD Mt

ILNYLGLWHHWWL HOL PDNVXYDOPLXVULVNL OLLWW\\ YHONRMHQ KRLWRRQ LQNXWWRRQWAQ B G IPONNMK XXX WIHDH @ &\ W ALIGM & RIK@R QU DLXVR W SWR ON IR H QW WD QRESIDP X NV HH Q

S\UNLL PLQLPRLPDDQ PDNVXYDOPLXVULVNLQVa WXUYDDPDOOD ULLWW=aY&aQ W X O/RKURIGKRL W B MAKHIQ W\HOHOM WIL W & RINGE O DUNIVLLWAWK & YHEQV YR ISLHVQWNR D & XIW R X W WRWRDD L @D QW B WY
Ne\WWoPoOOs UDKRLWXNVHQ KDQNLQQDVVD XVHLWD UDKRLWXVODLWRNVLD MDMOIWRL W EWRRRWRNDQ QBN MD/HDPDQOBUGBERRMRQ WRRQ QWL QP DNYRW VRIQLPLLWV
NDOHQWHULYXRVLOOH 1RVWDPDWWRPLD NRPLWWRLWXMD OXRWWROLPLLWW HMXU RRX®D N H L REDLO/MH QUL ¥ WRWY M 9WDWW IN RNVDWS W R P D @ QMNILNNILH @ WN WX WYLHW R B V WWWHDI \WI DWW
UDKRLWXNVHQ PLN& WDUYLWDDQ QRUPDDOLLQ OLLNHWRLPLQWDDQ VHXUDDY¥BQPLNXXXRNDXG H Qs DRI DD O @ H N U ®IRLLNANALH VHINQIDXORVONGIWAY X MBIQLWWHHQ MD VL
\ULW\VWRGLVWXVRKMHOPLHQ WDNDLVLQPDNVXQ 9XRGHQ ORSXVVD QRVWDPDWR®Q WRRORIPW WRWWWXR SUIPKR/AWDOX V OLLPA\NVWEQ ROLWe SPHQM RWXXRD ODLQDQ KLQQI
ILNYLGLWHHWWLULVNLe VHXUDWDDQ SoLYLWW&aLQ NDKGHQ YLLNRQ HQQXVWHH@ODPWELYIWYN R D\O W UM DWW O LO I0L8W WD'O N Q WYHLLKLXYRGRENHIDD WXQSP6aW W MO QDY o/ K M ©@MALP L
6DQRPD NRQVHUQLQ UDKRLWXVSROLWLLNND PeoULWWHOHH YoKLPPaLVYDDWLP XWRH@HQ L NG IGQ WHHHWN WYDHIP QREBQ © HY U B RSIDQ I XWW QV HHOUQ BV W VB B VW HAHLQIQ B INDXOMH/C
8NUDLQDQ VRGDOOD MD NRUNHDOOD LQIODDWLROOD HL ROOXW PHUNLWWa=aY aNtHKDWNYW XV WHQ 6 D QB ¥ QX X QMK R/ IX\W X ¥ DWKWDHIHM W  WADD.U R D N WIHGLGIID (¥ D URMRH/Q W W L
VDDWDYXXWHHQ YXRQQD YDVWXXOOLVXXVUDSRUWLVVD VHNa VXRUDDQ ODLQDQ DQWDQHLOOH SDQNHLOOH

9XRQQD 6DQRPD DOOHNLUMRLWWL NDKGHQY=aOLVHQ PLOM HXURQ ODLQDVRSES

6H Ne\WHWWLLQ YDQKDQ PLOM HXURQ MRXNNRYHONDNLUMDODLQDQ \
MeOOHHQUDKRLWHWWLLQ NDVVDYLUUDOOD MD Ne\WWaHQ Q\N\LVLe UDKRLWXVM=aU|]
ROL \NVL RSWLR MDWNDD PDWXULWHHWWLD 6DQRPDQ SaaWfNVHOO=a 6DQRPD DOC
6RSLPXNVHVVD PDWXULWHHWWL PXXWHWWLLQ NROPHHQ YXRWHHQ /DLQD HU®=no
UDKRLWXVMaUMHVWHO\W MD HQQXVWHWWX RSHUDWLLYLQHQ NDVVDYLUWD ULLWW:ct

9XRVLNHUWRPXV



.RQVHUQLQ ODLQRLKLQ UDKRLWXVODLWRNVLOWD OLLWW\\ WDYDQRPDLVLD N R Y\HIDQWIMWH/M DV HMERMKNHDX W \R D B HYLDWIK LRGP W HID@EW &/H 8 Q LM DL § LW @ Q QU WOMKIQ LNKE\QV O i B W W \
RPDLVXXGHQ P\\QWLa VHN&o HUoLWs WDORXGHOOLVLD VXKGHOXNXMD .DLNLVVIBQQBIQPILWNRYOBH®Y RNMLGMDPY DB B LMD DY L MHO\D WNDDL WIL\OWDH IDQ@URRR VW NVHQ KDQ
6DQRPDOOD RQ WDORXGHOOLVLD NRYHQDQWWHMD MRWND OLLWW\YaW VHXU DDV LRVWK GHELPXINVHH QN R RVHQIL@WRPHDL §12@ R ' B LWYOKW HHDANDX \W RIQWH PRI SaoRPD L
WDVHHQ ORSSXVXPPDDQ MD NRQVHUQLQ NRNRQDLVQHWWRYHOND VXKWHHYVVPD KRR G U\QLLQN DN s\ WM B WY RIHXAM Bl QW DEX KBHQ R WX WW P LWBO@TPL® NRYHQDQWWLWE
QHOMBQQHVYXRVLWWDLQ .RQVHUQL RQ QRXGDWWDQXW UDRRDWXNKRYWI) D Q W/BRP HNRWRD B DB RDW RDDGRMNB@ G IR DWMMDQ RQ WDORXGHOOLVLD NRYHQDQWWHMD N
PXXWWL ODLQDVRSLPXVWHQ RPDYDUDLVXXVNRYHQDQWLQ UDMDD YDVW D DPID\D:Q 6SDQRFPIPQ QO DILN. N H MARHLIP Q Q Q@ B R HYPYOR/G/ D QMRDINENL R WHEOWN IO ILWYMBVOADXL QDVVD MD RPDQ Sau
\KGHQPXNDLVWDD VHQ YHONDDQWXQHLVXXVNRYHQDQWLQ NDQVVD ERQG HL ROH UDKRLWXVNRYHQDQWWHMD

(L ROH YLLWWHLW= VLLW&a HWW=a NRQVHUQLOOD YRLVL ROOD YDLNHXNVLD QRXGDWWDD WDORXGHOOLVLD NRYHQDQWWHMD VHXUDDYDQ NXXNDXGHQ DLNDQD
NXQ QLLW=as WHVWDWDDQ RVDYXRVLNDWVDXVSeLYLQre OLNeOL 6DQRPDQ WXORNVHQWHNRN\N\ MD NDQQDWWDYXXV NHKLWW\LVLYeW HSaVXRWXLVDVWL

5DKRLWXVYHODW

/ILPLLWHLVW= /ILPLLWHLVWa=
PLOM HXURD .LUMDQSLWRDBDKROYLUWDRVWDPDWWKWHHQV#MDQSLWRDBDWKROYLUWRRVWDPDWWIXWHHQV®=

/DLQDW UDKRLWXVODLWRNVLOWD
-RXNNRYHONDNLUMDODLQDW
<ULW\VWRGLVWXVRKMHOPD
I9XRNUDVRSLPXVYHODW
OXXW NRUROOLVHW YHODW
2VWRYHODW MD PXXW YHODW
-RKGDQQDLVLQVWUXPHQWLW
7XOHYD
/e KWHYa
<KWHHQVz®=

$UYLR NRUNRYHODVWD SHUXVWXX WLOLQSaasWI{VKHWNHQ NRUNRWDVRRQ
2VWRYHODW MD PXXW YHODW HLYeW VLVeOO®r VLLUWRYHONRMD MD VDDWXMD HQQDNRLWD

9XRVLNHUWRPXV



5DKRLWXVYHONRMHQ PDWXULWHHWLW

PLOM HXURD . <KWHHQV=
/DLQDW UDKRLWXVODLWRNVLOWD

-RXNNRYHONDNLUMDODLQDW

<ULW\WWRGLVWXVRKMHOPD

9XRNUDVRSLPXVYHODW

OXXW NRUROOLVHW YHODW

2VWRYHODW MD PXXW YHODW

-RKGDQQDLVLQVWUXPHQWLW

7XOHYD

/aKWHY &

<KWHHQV®=

2VWRYHODW MD PXXW YHODW HLYaW VLVeOO=s VLLUWRYHONRMD MD VDDWXMD HQQDNRLWD

5DKRLWXVYHONRMHQ PDWXULWHHWLW

PLOM HXURD . <KWHHQV®=
/DLQDW UDKRLWXVODLWRNVLOWD

-RXNNRYHONDNLUMDODLQDW

<ULW\WWRGLVWXVRKMHOPD

9XRNUDVRSLPXVYHODW

OXXW NRUROOLVHW YHODW

2VWRYHODW MD PXXW YHODW

-RKGDQQDLVLQVWUXPHQWLW

7XOHYD

/e KWHY

<KWHHQV=a

2VWRYHODW MD PXXW YHODW HLYaW VLVeOO&s VLLUWRYHONRMD MD VDDWXMD HQQDNRLWD

9XRVLNHUWRPXV

IXRWWRULVNL

6DQRPDQ OXRWWRULVNLW OLLWW\YaW RSHUDWLLYLVHHQ OLLNHWRLPLQWDDQ 6D
NRQVHUQLQ PRQLSXROLQHQ WRLPLQWD HLN& PLNosQ \NVLWW&eLQHQ DVLDNDV
PHUNLWWzoYaNVL /LLNHWRLPLQWDDQ OLLWW\YaW OXRWWRULVNLW RYDW RSHUDWL

6DQRPD VRYHOWDD RGRWHWWDYLVVD ROHYLHQ OXRWWRWDSSLRLGHQ NLUMDDPLYV
\NVLQNHUWDLVWHWWXD PHQHWWHO\e MRQND PXNDDQ NDLNLVWD P\W\WQWLVDDPLVL)
ROHYDW OXRWWRWDSSLRW 6DQRPD Na\WWga YDUDXVPDWULLVLD HQQDNRLGXQ OX
PDDQWLHWHHOOLVLOOH DOXHLOOH OLLNHWRLPLQWDW\\WSHLOOH MD DVLDNDVW\\S}
OXRWWRWDSSLRLWD NRVNHYDDQ WLHWRRQ MRWD RLNDLVWDDQ Q\W\KHWNHQ W
WDUSHHOOLVHNVL

.RVND 6DQRPDOOD HL ROH OLLNHWRLPLQWDD 8NUDLQDVVD WDL 9HQaM=maOO= 9HQ
VRGDOOD HL ROH VXRUDD YDLNXWXVWD 6DQRPDQ OLLNHWRLPLQWDDOQ

6DQRPDQ PXXW VDDPLVHW VLVeOWeYaeW SLHQL=e \NVLWW=aLVLa HULa MRLKLQ OLLW
HL ROH NLUMDWWX OXRWWRWDSSLRYDUDXVWD

OM\QWLVDDPLVWHQ MD PXLGHQ VDDPLVWHQ WDVHDUYRW NXYDDYDW SDUKDLWHQ \
OM\\QWLVDDPLVWHQ LNaMDNDXPD RQ HVLWHWW\ VHXUDDYDVVD WDXOXNRVVD



OM\QWLVDDPLVWHQ LNaMDNDXPD

3DLQRWHWWX 3DLQRWHWWX
NHVNLPoaUaL GHQY RQDOHQ NHVNLPooUGaL G RQDOHQ
PLOM HXURD %UXWWR WDSSLR WXPLQHQ 1HWWR %UXWWR WDSSLR WXPLQHQ 1HWWR

(UeeQW\PaWWIPaW

O SolLYso HUsaQW\QHHW

0 SolLYoa HUcaQW\QHHW

) SalLYea HUsaQW\QHHW

O SolLYmo HUssQW\QHHW

<OL YXRGHQ HUaQW\QHHW

<KWHHQV®

OWQWLVDDPLVHW MD PXXWOVD DRI IH AR WHWa o Q
9IXRQQD RPDYDUDLVXXVDVWH ROL MD QHWWRYHOND RLNDLVWX Na\WW{NDWH

5DKRLWXVHULHQ RVDOWD OXRWWRULVNL RQ SLHQL .RQVHUQLQ UDKRLWXVSROLWLLNND PecULWWHOHH HWW=s UDKRLWXV MD MRKGDQQDLVWUDQVDNWLRLWD
WHKGeaQ K\YoQ OXRWWRNHOSRLVXXGHQ RPDDYLHQ YDVWDSXROLHQ NDQVVD MMWWRIWANRDMDXWHWDDQ ULLWWeY2Q XVHDOOH YDVWDSXROHOOH
UDKRLWXVYDURMHQ VXRMHOHPLVHNVL .RQVHUQLOOD RQ No\W{VVoaQ XVHLWD URKRLWXY®ODLWRNVLD YDVWDSXROHQDDQ MRWHQ OXRWWRULVNHMa YRLGDDQ
SLWos WeOWe RVLQ K\YLQ KDMDXWHWWXQD RUROOLQHO YHOND

3aaRPDUDN HCDOHOH.Q W D 5DKDYDUDW

.RQVHUQL RQ DVHWWDQXW WDYRLWWHHNVHHQ HWWg=a SLWNoOO=z DLNDY=OLOO DEVXXV-DVWH RO ¥eO0L00s O MD— O HWWR Y rrooo vk
RLNDLVWXXQ No\WWINDWWHHVHHQ (%,7'$ RQ DOOH 70PeQ WDUNRLWXV RQ WXUYDWD K\Yo OXRWWRNHOSRLVXXV 7DYRLWWHHW RQ MXONDLVWX MD
QH UDSRUWRLGDDQ QHOMEQQHVYXRVLWWDLQ .RUROOLVLOOD YHORLOOD WDUNRLWHWDDQ VHOODLVLD O\K\W WDL SLWNaDLNDLVL

IHWWRYHOND RLNDLVWX No\WWJINDWH WXQQXVOXNXD ODVNHWWDHVVD UDSROI®RE®XNER Vidd\ QvofDb W v B A ¥ HHQ DW Q k ¥ Wdg O X/ Ry W WIREOVERM L W XN 8Dy x w
YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HUsW SRLVWHWDDQ \ULW\VRVWRMHQ YDLNXWXV OLVaWooQ MD \ULW\VP\\QWLHQ YDLNXWXV YoaKHQQHW=aQ
ODVNHQWDMDNVROWD VHNa YoKHQQHW®aaQ 79 RKMHOPDRLNHXNVLHQ MD VLVEOOTQWXRWDQQRQ LQYHVWRLQWLHQ YDLNXWXNVHW ODVNHQWDMDNVROWD

9DKYLVWDDNVHHQ SooRPDUDNHQQHWWDDQ NRQVHUQL ODVNL OLLNNHHVHHQ RPDQ S=eaRPDQ HKWRLVHQ PLOM HXURQ VXXUXLVHQ
MRXNNRYHONDNLUMDODLQDQ QV K\EULGLODLQD PDDOLVNXXVVD +\EULGLODLQDQ HWXVLMD DVHPD RQ KHLNRPSL NXLQ NRQVHUQLQ PXLOOD
YHONDVLWRXPXNVLOOD PXWWD NXLWHQNLQ PXLWD RPDDQ SaaRPDDQ OXHWWDYLD HUL&8 SDUHPSL +\EULGLODLQDQ YXRWXLQHQ NXSRQNLNRUNR RQ
NLLQWH=®= SURVHQWWLD YXRGHVVD VDDNND MRND PDNVHWDDQ YXRVLWWDLQ PLNoOL MRKWR QLLQ SeaWWeoao MD MRQND MeONHHQ

NRUNR RQ YDLKWXYD K\EULGLODLQDQ HKWRMHQ PXNDLVHVWL +\EULGLODLQDOOD HL ROH PomoUsWW\a HUaSaLYosa PXWWD 6DQRPDOOD RQ RLNHXV
OXQDVWDD K\EULGLODLQD WDNDLVLQ QLPHOOLVDUYRVWDDQ VHNa WaWa VHXUDDYLQD NRURQPDNVXSaLYLQa +\EULGLODLQDQ NRUNR SLWaag
PDNVDD VLMRLWWDMLOOH MRV NRQVHUQL MDNDD RVLQNRD -RV RVLQNRD HL MDHWD SaaWWgao \KWLY PDKGROOLVHVWD K\EULGLODLQDQ NRURQPDNVXVWD
HULNVHHQ ODNVDPDWWRPDW NRURW NXPXORLWXYDW MD PDNVHWDDQ PLNaOL RVLQNRD MDHWDDQ WDL MRKWR SeaWWgzma NRURQPDNVXVWD
+\EULGLODLQDQ KDOWLMRLOOD HL ROH PeaUa\VYDOWDD WDL saQHVW\VRLNHXWWD \KWLTNRNRXNVHVVD

9XRVLNHUWRPXV



SDKDYDUDW

5DKDYDUDW WDVHHVVD

S5DKDYLUWDODVNHOPDQ PXNDLVHW UDKDYDUDW

PLOM HXURD
5DKDYDUDW WDVHHVVD
/IXRWROOLVHW VHNNLWLOLW
<KWHHQVa=

PLOM HXURD
.BWHLQHQ UDKD MD SDQNNLWLOLW

7DOOHWXNVHW
<KWHHQV=

7TDOOHWXNVHW YRLYDW VLVaOWgaa \OL \1Q WDOOHWXNVLD MD UDKDPDUNNLQ D VEIVKRALYALXINWD. O D WNRHL.GERHIR APDXWW B U Y WW HOADW D YRDQU ID\W® O/HL VNERD GVRaRY aNAX XN BOKHW WADD UIDeW sM D P X
UDKDYDUDW SLGHW&oaQ O\K\WDLNDLVWHQ PDNVXYHOYRLWWHLGHQ NDWWDPLVHNVL 7DOOHWXVWHQ NHVNLPeoUsLQHQ PDWXULWHHWWL RQ K\YLQ O\K\W MD

WDOOHWXVWHQ Nao\Sa DUYR YDVWDD ROHQQDLVLOWD RVLQ NLUMDQSLWRDUYRD

2PD SooRPD

2VDNNHLGHQ OXNXPoaoUun 2VDNHSosRPD MD UDKDVWRW PLOM HXURD
6LMRLWHWXQ
YDSDDQ RPDQ 2PDQ
.DLNNL SooRPDQ S=maRPDQ
RVDNNRIPWW RVDNNHHMWHHQYYDNHSao RRPDW RVDNNHHWDKDVWRWRLQHQ ODIKIWHHQV®

+\EULGLODLQDQ OLLNNHHVHHQODVNX
2VDNNHLGHQ OXRYXWXV

2PLHQ RVDNNHLGHQ KDQNLQWD
2VDNNHLGHQ OXRYXWXV

(QLPPaLVRVDNHS=eeRPD RQ \KWHHQV= PPOMNNNHERDD HL ROH QLPHOOLVDUYRD HLNa NLUMDQSLGROOLQHQ YDVWD DUYR ROH Na\W{VVa .DLNNL RVDNNHHW RQ P

9XRVLNHUWRPXV



2PDWVDNNHHW NRUNR RQ YDLKWXYD K\EULGLODLQDQ HKWRMHQ PXNDLVHVWL +\EULGLODLQDOOD
R POWQEYSEGLODLQD WDNDLVLQ QLPHOOLVDUYRVWDDQ VHNa WoWe VH
VDD VLMRLWWDMLOOH MRV NRQVHUQL MDNDD RVLQNRD -RV RVLQNRD HL MDH
HULNVHHQ ODNVDPDWWRPDW NRURW NXPXORLWXYDW MD PDNVHWDDQ PLNeoOL |

9XRQQD 6DQRPD OXRYXWWL \KWWHQY KDOOXVVD ROHYDD 6DQRPD 2\M Q RVDNHWWEDY LY \ORLIQNVDIRHKMOODV Y MBRMIOD B RWXQPoaUa\VYDOWDD WDL 8aQHVW\VRLNHXWWD

9XRQQD NRQVHUQL RVWL STUVVLVWYDNHWWD 2VWHWWXMHQ RVDWNBMGHHQ(LKR)@@@Q
NLUMDWWLLQ RPDQ ScaRPDQ YaKHQQ\NVHQ=®

Mo ONHHQ \KWLYQ W\JQWHNLMoOOH RVDQD VXRULWHSHUXVWHLVWD RVDNHSDONNLRMoUMHVWHOPGax o VHNE HKGROOLVWD

RVDNHSDONNLRMaUMHVWHOPGoo 6DIDRPDIRKRDOWWL \KMHMQVKDOOXVVD ROHYDD ESIREDNAMNEMPENVRQ ~ PLOM HXURQ NRURW RQ NLUMDWWX YHODNVL

RVDNHWWD YDVWLNNHHWWD YHURMHQ PDNVXQ MoONHHQ KWL wigowHNIGNENR EVRRBLQMPNURLPHR x viNNLvwo R VENHEDS MW R RN TR BY LQIRQP DR
o VHNs HKGROOLVWD RVDNHSDONNLRMaUMHVWHOPG=® o 7LOLNDXGHQ QRSWVHY L@@ KPOOXVVD ROL

RPDD RVDNHWWD
OXXQWRHURW VLVeOWaYaW XONRPDLVWHQ NRQVHUQL\KWLYLGHQ WLOLQS=zaWIVW

6LMRLWHWXQ YDSDDQ WRIPKOIV B/RaRP D Q PXXQWRHURW

6LMRLWHWXQ YDSDDQ RPDQ SuocRPDQ 6923 UDKDVWR VLVEOWses PXXW RPDQ $HoRR D o®¥RR WK %M 1L i 5 o i éves H Y ¥ BodR YR/ M AR
PHUNLQW®oKLQQDQ VLOW=a RVLQ NXQ VLW=a HL QLPHQRPDLVHQ ScaW{NVHQ PXNDDQ PHUNLW=a RVDNHSeaRPDDQ

2VLQJRW
ZPDQ SQDRPDQ HKWRLQHQ ODLQD I9XRQQD RVLQNRD PDNVHWWRD@ERVDNNHHOWD \KWHHQV®= HRPURD RNWOWRIHHOWD \

9DKYLVWDDNVHHQ S=ssRPDUDNHQQHWWDDQ NRQVHUQL ODVNL OLLNNHHVHHQ RPDR $7°2RRRRpHKWFIYHRxv HREBRWWHBSURR LY RRNEXXVR 0 04K URW WRev BVNLI9WNVDX § R |
MRXNNRYHONDNLUMDODLQDQ QV K\EULGLODLQD PDDOLVNXXVVD +\EULGLODLRQRQ HYWX R HMD DVHPD RQ KHLNRPSL NXLQ NRQVHUQLQ PXLOOD

YHONDVLWRXPXNVLOOD PXWWD NXLWHQNLQ PXLWD RPDDQ SaaRPDDQ OXHWWDYLD HUL& SDUHPSL +\EULGLODLQDQ YXRWXLQHQ NXSRQNLNRUNR RQ
NLLQWH=®= SURVHQWWLD YXRGHVVD VDDNND MRND PDNVHWDDQ YXRVLWWDLQ PLNeOL MRKWR QLLQ SeaWWeoa MD MRQND MeONHHQ

9XRVLNHUWRPXV



ODVWXXVLWRXPXNWHWHMWMWDY HIO® RO SLLWD DVLDW MD RLNHXVSURVHVVLW

6DQRODD RQ ROOXWRWVWMLW® DVLBWW\MHQ HUL SXROLOOD (XURRSSDD SDLQH

ORJLVWLLNNDNHVNXNVHVVD NaVLWHOW\MHQ MD VLHOWa MDHWWXMHQ DLNDNDXVC
MD O

PLOM HXURD
2PDVWD SXROHVWD DQQHWXW YDVWXXVLWRXPXNVHW

3DQWLW IHURWXNVHQ RLNDLVXODXWDNXQQDOWD VDDGXQ YXRVLD e} NRVNHQH!

PLOM HXURD DUYRQOLVeYHURD YHURQNRURWXNVLD MD NRUNRMD KHLQuaNXXVVD

0OXXW
CKWHHOVS SoaWINVHQ WXORYHURWXNVHQ VHXUDQQDLVPXXWRNVHVWD DUYRQOLVaYHURQ RL
HXURD 6DQRPD LOPRLWWL VDDQHHQVD YDVWDDYDQODLVHQ PDNVXXQSDOQR
YHURWDUNDVWXNVHQ SHUXVWHHOOD 6DQRPD PDNVRL SoaW{NVHQ PXNDLVHQ DUY
OXXW YDVWXXW PLOM HXURD MRXOXNXXVVD ODDOLVNXXVVD YHURKDOOLQWR WHNL
5RMDOWLW VHXUDQQDLVPXXWRNVHVWD DUYRQOLVaYHURQ RLNDLVXQ MRKGRVWD MD SDODXWW
$LQHHWWRPLHQ K\YfG\NNHLGHQ RVWRVLWRXPXNVHW RKMHOPDRLNHXGHW PXNDDQ OXHWWXQD
6DQRPD SLWL PDNVXMD HQQDNNRPDNVXLQD MD VHQ YXRNVL PDNVXW NLUMDWWL
OXXW YDVWXXW SDODXWXNVLD YHONDQD YHURYLUDQRPDLVHOOH MD NLUMDVL QH YHODNVL
<KWHHQV®a
6DQRPD LOPRLWWL VDDQHHQVD KDOOLQWR RLNHXGHOWD NLHOWHLVHQ S=
whnove 30aWINVHQ SHUXVWHHOOD YXRVLD o) MD o) NRVNHQHHW \KWHHQVa PL
YXRGHQ WRLVHQ YXRVLQHOMEQQHNVHQ WXORNVHHQ MRWD NRPSHQVRL WXORY

(L SXUHWWDYLVVD ROHYLVWD YXRNUDVRSLPXNVLVWD VDDWDYDW YoaKLPPaLVYXRRBDNWXNWYD:QW\RRUDNMRQWWDIOQQWR RLNHXV HL P\fQW=eQ\W 6DQRPDOOH YDOLWXVO
DUYRQOLVeYHURMHQ PDNVXXQSDQRSaaWINVHVVa . RUNHLQ KDOOLQWR RLNHXV HL

PLOM HXURD
KDOOLQWR RLNHXGHQ SaaWINVHQ VHXUDXNVHQD KDOOLQWR RLNHXGHQ NLHOWHLQ

(QLQW&orQ YXRGHQ NXOXHVVD

O YXRGHQ NXOXWWXD 6DQRPD RQ YDOLWWDQXW YXRVLD o NRVNHQHHVWD SoasWINVHVW=a YHURWXN
<KWHHQV= NHVNHQ
$UYRQOLVEYHURD NRVNHYD VeaQWHO\ RQ PXXWWXQXW DONDHQ MRWHQ YDV

6XXULQ RVD HL SXUHWWDYLVVD ROHYLVWD YXRNUDVRSLPXNVLVWD VDDWDYLVWD YaKLPPaLVYXRNULVWD OLLWW\\ DOLYXRNUDVRSLPXNVLLQ .RQVHUQL
DOLYXRNUDD RVLD YXRNUDDPLVWDDQ WRLPLVWRWLORLVWD .RQVHUQL RQ OXRNLWHOOXW QuPa RSHUDWLLYLVLNVL YXRNUDVRSLPXNVLNVL VLOO=
YDUVLQDLVHQ YXRNUDVRSLPXNVHQ HGXW MD ULVNLW HLY=sW VLLUU\ NDLNLOWD RVLQ YXRNUDODLVHOOH

9XRVLNHUWRPXV



OXXW OLLWHWLHGRW

/e KLSLLULWDSDKWXPDW

6DQRPD NRQVHUQLQ OrKLSLLULLQ OXHWDDQ W\WeasU\UWLW\NVHW RVDNNXXV\ULWANVHW \KWHLVA\ULW\NVHW KDOOLWXNVHQ MaVHQHW WRLPLWXVMRKWDMD MD
KHLGeQ OrKHLVHW SHUKHHQMaVHQHQVe VHNma MRKGRQ ProUa\VYDOODVVD ROHYDW \KWLfW -RKGRQ SDONDW MD NRPSHQVDDWLRW HVLWHW=zaQ

Ol WHWI HG/RUNHWRLPHW \KWHLV\ULW\VWHQ RVDNNXXVV\ULW\VWHQ MD MRKGRQ PraUs\VYDOODVVD ROHYLHQ \KWLYLGHQ NDQVVD HVLWHW=aaQ

DOOD 7\WeU\KWLTYWDSDKWXPLD HL HVLWHW=a OeKLSLLULWLHWRLQD NRVND QH HOLPLQRLWXYDW NRQVROLGRLWDHVVD <KWHLVV\ULW\VWHQ WRLVWHQ RVDSXROWHQ
WDSDKWXPLD HL HULWHOO= OsKLSLLULWDSDKWXPLQD NRVND WRLVHW RVDNNDDW HLYaeW \KWHLVKDOOLQWDVRSLPXNVHQ PXNDLVHVWL NXXOX O=sKLSLLULLQ
7T\WoU\ULWANVH'® I OXWHWHO O BD@QRPD NRQVHUQLVVD OoKLSLLULVeeQQTIVWHQ SLLULLQ NXXOXX OLVeNVL HOaoNHVooWLY MD

KHQNLOYVWIUDKDVWRMD (OaNHVaaWLfWa OXNXXQ RWWDPDWWD WDSDKWXPDW QeLGHQ WDKRMHQ NDQVVD HLYasW ROOHHW PHUNLWW=aYL®

(OaNHVeaoWLLWe NXYDWDDQ WDUNHPPLQ ODDGLQWDSHWHMWOWWRYVYD MD HOaNHNLUMDXNVHW HVLWHW=aaQ

6DQRPD NRQVHUQLOOD HL ROOXW WLOLNDXGHOOD PXLWD PHUNLWWgoYLas WDKRMD MRLGHQ NDQVVD O8KLSLLULVXKWHHW Wa\WW\LVLYaW MD WDL ROHQQDLVLD
WDSDKWXPLD HVLLQW\LVL

/LLNHWRLPHW MD DYRLPHW VDOGRW RVDNNXXV\KWLJLGHQ \KWHLV\ULW\VWHQ MD MRKGRQ PraUa\VYDOODVVD ROHYLHQ \KWLJLGHQ NDQVVD HVLWHW=z=aQ
VHXUDDYDVVD WDXOXNRVVD

/LLNHWRLPHW OaKLSLLULQ NDQVVD
/LLNHWRLPHW YXRGHQ BYRDRBW VDOGRW

PLOM HXURD
7DYDURLGHQ MD SDOYHOXLGHQ P\\QWL
<KWLYW MRWND RYDW MRKWRRQ NXXOXYLHQ KHQNLOYJLGHQ PaaUa\VYDOODVVD
<KWHLVVULW\NVHW
2VDNNXXV\ULW\NVHW
<KWHHQVa=
7DYDURLGHQ MD SDOYHOXLGHQ RVWRW
<KWLYW MRWND RYDW MRKWRRQ NXXOXYLHQ KHQNLOYJLGHQ PaaUa\VYDOODVVD
2VDNNXXV\ULW\NVHW
<KWHHQVa=

/o KLSLLYVQYDNWDSDKWXQHHW WDYDURLGHQ MD SDOYHOXMHQ P\\QQLW SHUXVWXYDW NRQVHUQLQ YRLPDVVDROHYLLQ PDUNNLQDKLQWRLKLQ

9XRVLNHUWRPXV



2VD N H S H UX\PWNVVW\/\/ HKGRLVWD MD RVDNHSDONNLRLGHQ P\TQWaPLVHVWza KHQNLOTVWYYDOLRNXQQDQ H|
VIQW\PLVDMDQMDNVR RQ 0 HOL NROPH YXRWWD MD RVDNHSDONNLRLGHQ VI

6XRULWHSHUXVWHLQHQ MD HKGROOLQHQ RVDNHSDONNLRRPEYN R UWHGRHNHAQ VEONRD

6XRULWHSHUXVWHLQHQ RVDNHSDONNLRMaUMHVWHOP=s MD HKGROOLQHQ RVDNHSDQRWDR MM @ HVDDHA MEeX F XRG RV W D Y BW s\NowQ R P QH MGRWVHOGQ WA ROABMWHFREMQLVHQ NI
MRKWDMLOOH MD DYDLQKHQNLOfLOOH WDUNRLWHWXQ SLWNoQ DLNDY=sOLQ NDQQXVWDQMRW WD WIRNKWW.WEIPQ R RE MHID FD @1 D1V H®H QY \W B UNKRALMTX 1§ W IDQ B RRKQV RIB QX VMDD
MRKWDMLD MD DYDLQKHQNLOTLW=a VLWRXWXPDDQ \KWLTTQ MD W\TVNHQWHOHP o HXGRWHW R ca\QIV R V2N D GRNPNLIVRULEEMN PUTYREG ePD VY WW BPIQN OV WITYDOLRNXQQDQ H|

VIQW\PLVDMDQMDNVR RQ o HOL NROPH YXRWWD MD RVDNHSDONNLRLGHQ VI
6 XRULWHSHUXVWHLQHQ RVDNHSDONNLRMaUMHVWHOP® SDONNLRQ PDNVXKHWNHHQ VDDNND

6DQRPD 2\M Q KDOOLWXV RQ K\Y2NVIQ\W RVDNHSRKMDLVHQ NDQQXVWLQMaUMHVWHOQ 3HUIRUPD H 6KDUH 30DQ WDUMRWWDYDNVL

6DQRPD 2\M Q MD VHQ W\WaU\KWLJLGHQ MRKWRKHQNLOYLOOH 6DQRPDQ KDOX C{W%R/ZEM:RNW%CBO %; %Wh\%ﬂ*ﬂ'&; cf(%LRVLHv%v REHSRKMDLVHQ N
RVDNHSDONNLRLGHQ P\fQW&oPLVHVWa KHQNLOJVWYIYDOLRNXQQDQ HKGRWXNVHQCE WRUNBYWWREBRYVLE ﬁ Q MRKWRKHQNLO“"C
VIQW\PLVDMDQMDNVR RQ SooVooQWJLVHVWL NROPH YXRWWD MD RVDNHSDONNL WBDNIB%NI-P "l—lsdjkpd\'d\'\'wp\ll\l%H% SR 'ﬂ% Q Ty POLRNXQQDQ H
YXRWHQD DONDYDOOH RVDNHSDONNLR RKMHOPDOOH DVHWWDPLHQ NRQVHUQLQ " L)P is% HQ Vb oy X o ¥ %P'?'g v X UWIY—Y\'?\/%Q D@ﬂ ROWNERSHIQ V!
PDKGROOLVHVWL PDNVXXQ WXOHYD SDONNLR PDNVHWDDQ RVDNNHLGHQ MD UIDSIPé)é\INkEQVRAPF‘\I 4V NP RPN R o wouNRLWHWW X YHURMHQ MD

YHUROXRQWHLVWHQ PDNVXMHQ NDWWDPLVHHQ PDNVXKHWNHOOR® 6DQRPD 2\M Q KDOOLWXV RQ K\YaNV\Q\W HKGROOLVHQ RVDNHSRKMDLVHQ N

2VDNHSDONNLRMaUMHVWHOP2Q HKWRMHQ PXNDLVHVWL WRLPLWXVMRKWDMDOOH MIXVRA%%&IV&WR(YD%V‘MGG\P l:)Ol:> a\MHQGIMB YUQV\(XI\WU %hWMMW}SR}f\IH%WOﬂLC
VLVeOWreYeW RVDNHRPLVWXVYHOYRLWWHHQ 2VDNHRPLVWXVYHOYRLWWHHVWD E lg;\ﬁ\kl %SAQDRB}S HI§88 &§I'I2;I-||_|§NLHT (5|Iy LH&X’-‘W E?\R/LV-%NXQQDQ H
SHUXVWHHOOD 6LLKHQ DVWL NXQQHV HGHOO\WHWW\ RVDNHRPLVWXV RQ VDDYXVW%YXI\ﬁk Ay M\/jl? \ﬁDMD M?\INMD I?JQKE 6XRAA</ Y(D%H§I5)LOII\!’ I'GRLGHQ v
RVDD YoKLQW=®raQ WXOHH SLWeoa RVDNHSDONNLRMaUMHVWHOP=2Q NDXWWD VBBQN\D‘W%%&%V%N%W& uWB

) 6DQRPD 2\M Q KDOOLWXV RQ K\YaNV\Q\W HKGROOLVHQ RVDNHSRKMDLVHQ NI
N $QVDLQWDMDNVRQ o DQVDLQWDNULWHHULW RYDW RLNDLVWX RVDNHNRKWDL\@UQWWH\(%Q\R_LI%BQ\Q\M5 YRR P W KOG UW R MR ARBLGHOQ MRKWRKHQNLOTLC
N $QVDLQWDMDNVRQ o) DQVDLQWDNULWHHULW RYDW RLNDLVWX RVDNHNRKWLﬁﬁj-Nd"R/WR‘@Vr\PS"ﬂz%%%ﬁi‘b‘W&'—?ﬁé?DB\%%WB'?(‘LYJW@N\"X'%{'ij‘H-O“VWﬂYDO'-RNXQQDQ H

) VIQWIPLVDMDQMDNVR RQ HOL NROPH YXRWWD MD RVDNHSDONNLRLGHQ V|
N $QVDLQWDMDNVRQ o DQVDLQWDNULWHHULW RYDW RLNDLVWX RVDNHNRK%WQQ@V&@NVM@WNM@@VW@(DWN%DD UDKDYLUWD YXRVLQD o

-oUMHV WHOPLH SHUXVWHHOOD

. PDKGROOLVHVWL PDNVXXQ WXOHYD SDONNLR PDN
N $QVDLQWDMDNVRQ (0] DQVDLQWDNULWHHULW RYDW RLNDLVWX RVDNHNRKWDLQHQ W MD RLNDLVWX YDSDD UDK LU

K

D WD YXRQQD

B QY WLRMNDN Y MXHRWDWHNRKWDLQHQ WXORYV MD RL@DLW?QB@HBRWKJM\O%O?QQ%’QWRMHQ PXNDLVHVWL WRLPLWXVMRKWDMDOOH I
LVeOWaYsW RVDNHRPLVWXVYHOYRLWWHHQ 2VDNHRPLVWXVYHOYRLWWHHVWD Sat

XVWHHOOD 6LLKHQ DVWL NXQQHV HGHOO\WHWW\ RVDNHRPLVWXV RQ VDDYXWtE
7TRLPLWXVMRKWDMD MD MRKWRU\KPaQ MaVHQHW RYDW 6DQRPDQ RVDNHSDONNLRFM/GUd\/IW V|¥|:|8 QQSLLU{NX(OHH SLWoo RVDNHSDONNLRMaUMHVWHOPaQ NDXWWD VDD

9XRQQD 6DQRPD OXRYXWWL \KWLYQ KDOOXVVD ROHYDD 6DQRPD 2\M Q F2V9I:3<l¥2 \HDGB%\ﬁngNgle-IVV%RNLYHURMI-kQNE@(%VK)b%gI \9\%5”]&%HYDD 6DQRPD 2\M Q RVDN

\KWLTQ W\TQWHNLM=aOOH RVDQD VXRULWHSHUXVWHLVWD RVDNHSDONNLRMEU%BK 88H \KWEﬂQ \M\ﬂL('QW_hNVKR}IOBO% I_I'-|2K MWE%%BIL\OW% IJ(VDNHSDONNLRMUUMHVV’

7DUNHPPDW WLHGRW RVDNHSDONNLRMaUMHVWHOPaVWa RQ HVLWHWW\ VHXUDDYL
(KGROOLQHQ RVDNHSDONNLRMaUMHVWHOP= Ol WHWIHGRVVD

6DQRPD 2\M Q KDOOLWXV RQ K\'YaNVI\Q\W HKGROOLVHQ RVDNHSRKMDLVHQ NDQQXVWLQMeUMHVWHO\Q 5HVWULFWHG 6KDUH 30DQ e}
WDUMRWWDYDNVL 6DQRPD 2\M Q MD VHQ W\WoeU\KWLJfLGHQ MRKWRKHQNLOYLOOH 6DQRPDQ KDOOLWXY SaaWWea RVDNHSDONNLRMaUMHVWHOP®=Q

(@

N $QVDLQWDMDNVRQ

9XRVLNHUWRPXV



SHUXVWLHGRW

-cUMHVWHOP® 6 XRULWHSHUXVWHLQHQ RVDNHSDONNLRMa@UMHVWHOP® (KGROOLQHQ RVDNHSDONNLRMaUMHVWHOP=®

(KGROOLQH®GROOLQH®BGROOLQH®BGROOLQH®GROOLQHQ
2VDNHSDONNDNHSDONNIDNHSDONNIDNHSDONNIDNHSDONNRMDNHSDOMRNVIDRNHSD O RRVIDRNHSD O RVIDRNHSD O MRNVIDRNHSDONNLR
MaUMHVWHMRYMHVWHMRYIMHVWHMRYIMHVWHMRIMHVWHOW2UMHVWHMRYIMHVWHUMRYIMHVWHMRYIMHVWHUMRYIMHVWHORKWHHQV®
,QVWUXPHQWWL . . . . . . . . . . .HVNLDUYR

2VDNHSDONNLRLWD HQLQW=oaQ EUXWWR RVDNH MD UDKDRVXXV NSO

0O\fQWuaPLVSalLYn

2LNHXGHQ VI\QW\PLQHQ PDNVX YLLPHLVW=aaQ SYP

ODNVLPL MXRNVXDLND YXRWWD

-8OMHOO5 ROHYD MXRNVXDLND YXRWWD (UoaQW\Q\WUBeaQW\Q\W (UoaQW\Q\WUBaQW\Q\W

+HOQNLOTLWe WLOLNDXGHQ SaaWW\HVV®a

2VDNNHLWRWEINNHLWRWIDNNHLWRWIDNNHLWDRWIDNNHLWD 2WVIDNNHLWRWIDNNHLWRWIDNNHLWR WIDNNHLWRWIDNNHLWD MD
ODNVXWDSD UDKDD UDKDD UDKDD UDKDD UDKDD UDKDD UDKDD UDKDD UDKDD UDKDD

9XRVLNHUWRPXV



OXXWRNVHW

6 XRULWHSHUXVWHLQHQ RVDNHSDONNLRMaUMHVWHOP® (KGROOLQHQ RVDNHSDONNLRMaUMHVWHOP=®

(KGROOLQH®GROOLQH®GROOLQH®GROOLQH®GROOLQHQ

2VDNHSDONNDNHSDONNDNHSDONNDNHSDONNIDNHSDONNRMDNHSDOMRNVIDANHSD O RVIDRNHSD O RVIDRNHSD OMRNVIDRNHSDONNLR
MeUMHVWHMBRYMHVWHMRYMHVWHMRYMHVWHBMRPYOMHVWHOW@UMHVWHUWRYUMHVWHUMRYUMHVWHMRYIMHVWHMRYIMHVWHOP®

<KWHHQVa=

O\fQQHW\W SDONNLRW EUXWWR WLOLNDXGHQ DONDHVVD

OXXWRNVHW WLOLNDXGHQ DLNDQD

0\TQQHW\W

OHQHWHW\W

7TRWHXWHWXW

O\fQQHW\W SDONNLRW EUXWWR WLOLNDXGHQ SeasWW\HVVa

O\fQQHW\W SDONNLRW EUXWWR WLOLNDXGHQ DONDHVVD

OXXWRNVHW WLOLNDXGHQ DLNDQD

0\TQQHW\W

OHQHWHW\W

7TRWHXWHWXW

O\TQQHW\W SDONNLRW EUXWWR WLOLNDXGHQ SeaWW\HVVa=a

9XRVLNHUWRPXV



.8\YeQ DUYRQ PeaULWWHO\
BXRULWHSHUXVWHLVHQ MD HKGROOLVHQ RVDNHSDONNLRMaUMHVWHOP&aQ No\YaQ DUYRQ PaaULWWHO\VVa RQ Ne\WHWW\ VHXUDDYLD ROHWXNVLD

N 2VDNHSRKMDLVLVWD PDNVXLVWD DLKHXWXYD YHOND NXYDVWDD UDSRUWRLQWLKHWNHHQ PHQQHVVe NLUMDWWXD PoalUoa SDONNLRQ PDNVXQ
\KWH\GHVVa PDNVHWWDYLVWD \KWLTQ VLYXNXOXLVWD 1LLGHQ N&\Saa DUYRD WDUNLVWHWDDQ XXGHOOHHQ MRNDLVHQD UDSRUWRLQWLS=aLY®=Qu

RVDNHSDONNLRQ PDNVXKHWNHHQ DVWL 2VDNHSDONNLRQ PDNVXXQ DVWL NLUMDWWDYDQ YHODQ DUYR PXXWWXX VLWHQ 6DQRPDQ
RVDNHNXUVVLQ PXNDDQ

N 0\fQQHWW\MHQ RVDNHSDONNLRLGHQ RVDOWD RPDQD ScocRPDQD NLUMDWWDYDQ RVXXGHQ Nu\Ss DUYR RQ PaaULWHWW\ P\TQWePLVKHWNHOO®
Ne\WWaePoOOe 6DQRPDQ RVDNHNXUVVLD YaKHQQHWW\Qe HQQHQ PDNVXD WDSDKWXYLOOD RGRWHWXLOOD PDNVHWWDYLOOD RVLQJRLOOD

N .e\Sa DUYR NLUMDWDDQ NXOXNVL RLNHXGHQ VI\QW\PLVDMDQMDNVRQ NXOXHVVD

7LOLNDXGHQ DLNDQD P\TQOQHWW\MHQ RVDNHSDONNLRLGHQ DUYRVWXVSDUDPHWULW

HXURD

2VDNNHHQ NXUVVL P\fQWaPLVKHWNHOOR®

2VDNNHHQ NXUVVL WLOLNDXGHQ SaaWW\HVVa

2GRWHWXW YXRWXLVHW RVLQJRW HQQHQ SDONNLRQ PDNVXD

2VDNNHLQD VHOYLWHWW=aYaQ RVXXGHQ Ne\Sa DUYR P\TQWaPLVKHWNHOO=®

2VDNHSDONNLRMaUMHVWHOP=aQ YDLNXWXV WXORNVHHQ MD WDORXGHOOLVHHQ DVHPDDQ WLOLNDXGHQ DLNDQD

PLOM HXURD
7LOLNDXGHQ NXVWDQQXNVHW
MRVWD RPDQD SeesRPDQD NLUMDWWDYD
2VDNHSRKMDLVLVWD PDNVXLVWD DLKHXWXYD YHOND WLOLNDXGHQ ORSXVVD

5DSRUWRLQWLKHWNHQ DUYLR RVDNHSHUXVWHLVLVWD PDNVXLVWD WXOHYDLVXXGHVVD UDKDQD VHOYLWHWWaYaVWa MD YHURWWDMDOOH PDNVHWWDYDVWD

RVXXGHVWDPRQM HXURD

9XRVLNHUWRPXV



-RKGRQ NRPSHQVDDWLRRL VRWRNXYGNW M D

-RKGRQ SDONDW SDONNLRW MD RPLVWXNVHW

2VDNHSDONNLRW NSO

6XRULWH 6XRULWH 6XRULWH
2VDN  SHUXVWHLGHQYXVWHLGHYXVWHLQIKEBGROOLQH®GROOLQHQ
SDONNL RVDNHSDOMNIDRHSDONMRNVIDRNHSDOMVIDNHSDOMRVDRNHSDONNLR
3DONDW ¢ 2VDNNHHWXOXNL MaUMHVWHBBRYUMHVWHRRYMHVWHEBRYUMHVWHBREMHVWHOP®

HXU NSO HXU

+DOOLWXV

3HNND $0D 3LHWLO=® SXKHHQMRKWDMD

.ODXV &DZ®Q YDUDSXKHHQMRKWDMD DONDHQ
-XOLDQ 'ULQNDOO

5ROl *ULVHEDFK

$QQD +HUOLQ

OLND ,KDPXRWLOD

6HEDVWLDQ /DQJHQVNLYOG

(XJHQLH YDQ :LHFKHQ

1LOV ,WWRQHQ YDUDSXKHHQMRKWDMD VDDNND
'"HQLVH .RRSPDQV VDDNND

<KWHHQVa=

7TRLPLWXVMRKWDMD
S5RE .RONPDQ
<KWHHQV=a

-RKWRU\KP=
$OH[DQGHU *UHHQ
3LD .DOVWD
<KWHHQV®

6DQRPD RQ YXRQQD RWWDQXW Na\WWTTQ VXRULWHSHUXVWHLVHQ RVDNHSDONNLRMeUMHVWHOP=2Q MD YXRQQD HKGROOLVHQ RVDNHSDONNLRMaUMHVWHOP=2Q 6DQRPDQ VXRULWHSHUXVWHLVHQ RVDNHSDONN
VXRULWXVNULWHHULW We\WW\YeW PDNVLPLWDVROOD RVDNHSDONNLRLGHQ ProUr RQ WDYRLWHWDVRQ PXNDLVHVWD RVDNHSDONNLRVWD 6XRULWHSHUXVWHLVHQ RVDNHSDONNLRMaUMHVWHOP®zQ . DQVDL(
RVDNHSDONNLRMaUMHVWHOP=Q . DQVDLQWDMDNVR RQ YXRVL 2VDNHSDONNLRMaUMHVWHOPLHQ HKWRMHQ PXNDLVHVWL WRLPLWXVMRKWDMDOOH MD MRKWRU\KPaQ MaVHQLOOH P\TQQHWW=aYaW RVDNHSDON
NXQQHV HGHOO\WHWW\ RVDNHRPLVWXV RQ VDDYXWHWWX WRLPLWXVMRKWDMD MD MRKWRU\KPaQ MaVHQHW HLYeW YRL P\\Ga RVDD YaKLQWrraQ RVDNHSDONNLRMaUMHVWHOPLHQ NDXWWD VDDPLVWDDQ RVDNNH

3DONRLVVD MD SDONNLRLVVD RQ PXNDQD QH SDONDW MD SDONNLRW NRNRXVSDONNLRW SHUXVSDONDW OXRQWRLVHGXW O\K\HQ MD SLWNeQ WeKWeLPHQ NDQ
PDNVHWD HULOOLVLe SDONNLRLWD KDOOLWXVMaVHQWNVLVWz NRQVHUQLQ W\WaU\KWLYLVVe 2VDNHSDONNLR RKMHOPDQ NXOXNLUMDXYV VLVaeOWaa NXOXNLUMDXTI
7TRLPLWXVMRKWDMDQ MD MRKWRU\KPaQ MoV HDMWKHDR B ORRHN XOXXNEBUHUWRWDDQ NDSSDOHHVVD x

9XRVLNHUWRPXV



-RKGRQ SDONDW SDONNLRW MD RPLVWXNVHW

2VDNHSDONNLRW NSO

6XRULWH 6XRULWH 6XRULWH
2VDN  SHUXVWHLGHQYXVWHLGHYXVWHLQIKBROOLQH®GROOLQHQ
SDONNL RVDNHSDOMNIDRHSDONMRNVIDRNHSDOMVIDNHSDOMRNVDRNHSDONNLR
3DONDW ¢ 2VDNNHHWXOXNL MaUMHVWHEBRYUMHVWHBMRYMHVWHEBRYUMHVWHBREMHVWHOP®
HXU NSO HXU .

+DOOLWXV

3HNND $OD 3LHWLO=® SXKHHQMRKWDMD

1LOV WWRQHQ YDUDSXKHHQMRKWDMD

-XOLDQ 'ULQNDOO

5ROl *ULVHEDFK

$QQD +HUOLQ

OLND ,KDPXRWLOD

'HQLVH .RRSPDQV

6HEDVWLDQ /DQJHQVNLYTOG

(XJHQLH YDQ :LHFKHQ DONDHQ

5DIDHOD 6HSSaO® VDDNND
<KWHHQV®

7TRLPLWXVMRKWDMD

6XVDQ 'XLQKRYHQ
<KWHHQV=

-RKWRU\KP=

$OH[DQGHU *UHHQ

3LD .DOVWD

5RE .RONPDQ
<KWHHQV®=

6DQRPD RQ YXRQQD RWWDQXW Ne\WWTTQ VXRULWHSHUXVWHLVHQ RVDNHSDONNLRMaeUMHVWHOP=aQ MD YXRQQD HKGROOLVHQ RVDNHSDONNLRMaUMHVWHOP=2Q 6DQRPDQ VXRULWHSHUXVWHLVHQ RVDNHSDONN
MaVHQLOOH RQ HVLWHWW\ WDYRLWHWDVRQ DOORNDDWLRQ PXNDLVHVWL OLNeOL VXRULWXVNULWHHULW Wa\WW\YaW PDNVLPLWDVROOD RVDNHSDONNLRLGHQ ParU=a RQ WDYRLWHWDVRQ PXNDLVHVWD RVDNHSD
DQVDLQWDMDNVR RQ YXRVL 2VDNHSDONNLRMeUMHVWHOPLHQ HKWRMHQ PXNDLVHVWL WRLPLWXVMRKWDMDOOH MD MRKWRU\KPeQ MaVHQLOOH P\TQQHWWaYaW RVDNHSDONNLRW VLVeOWaYaW RVDNHRPLVWXVYHO
VDDYXWHWWX WRLPLWXVMRKWDMD MD MRKWRU\KPaQ MaVHQHW HLYaW YRL P\\Ga RVDD YesKLQWgzaQ RVDNHSDONNLRMaUMHVWHOPLHQ NDXWWD VDDPLVWDDQ RVDNNHLVWD

3DONRLVVD MD SDONNLRLVVD RQ PXNDQD QH SDONDW MD SDONNLRW NRNRXVSDONNLRW SHUXVSDONDW OXRQWRLVHGXW O\K\HQ MD SLWN=eQ WeKWeLPHQ NDQ
PDNVHWD HULOOLVL=® SDONNLRLWD KDOOLWXVMaVHQ\WNVLVWza NRQVHUQLQ W\WaU\KWLYLVVe 2VDNHSDONNLR RKMHOPDQ NXOXNLUMDXV VLVaOWaa NXOXNLUMDXTI
7TRLPLWXVMRKWDMDQ MD MRKWRU\KPoQ MgzVH?RKHORBORNHN XOXXNBUWRWDDQ NDSSDOHHVVD x

9XRVLNHUWRPXV



.DLNNL WRLPLWXVMRKWDMDQ SDONLWVHPLVWD NRVNHYDW SeaWI{NVHW WHKWLLQ +HOVLQJLVVe SLGHW\VVe 6DQRPD 2\M Q YDUVLQDLVHVVD
\KWLINRNRXNVHVVD \KWLIfNRNRXNVHOOH HVLWHW\Q SDONLWVHPLVSROLWLLNDQ PXNDLVHVWL 6DQRPDQ KDOOLWXY YDKYLVWDD WRLPLWXVMRKWDMDQ

MD MRKWRU\KPaQ SDONDW MD HGXW KHQNLOfVWY{YDOLRNXQQDQ HVLW\NVHQ SHUXVWHHOOD 7RLPLWXVMRKWDMDOOH MD MRKWRU\KPeQ M=aVHQLOOH
PDNVHWDDQ OLVaNVL 6DQRPDQ KDOOLWXNVHQ YXRVLWWDLQ YDKYLVWDPDQ O\K\HQ WoKWeaLPHQ NDQQXVWLQMaUMHVWHOP=zQ PXNDLVLD
NDQQXVWHSDONNLRLWD 9XRGHQ DOXVVD YXRGHQ O\K\HQ WeKWeLPHQ NDQQXVWLQMaUMHVWHOPaVVe DVHWHWXW VXRULWXVNULWHHULW

MRKWRU\KP=Q MaVHQLOOH SHUXVWXLYDW RSHUDWLLYLVHHQ OLLNHYRLWWRRQ YDSDDVHHQ NDVVDYLUWDDQ OLLNHYDLKWRRQ VHN®=
YDVWXXOOLVXXVWDYRLWWHLVLLQ MRWND OLLWW\ALYasW KHQNLOYJVWIWXWNLPXNVHQ WXORNVLLQ MD WLHWW\LKLQ LOPDVWRD GDWDD WLHWRVXRMDD MD WHNR

NRVNHYLLQ WDYRLWWHLVLLQ 9XRGHOWD PDNVHWWDYDQ SDONNLRQ PoaUa WRLPLWXVMRKWDMDQ RVDOWD DVHWHWWLLQ WDYRLWHWDVROOD LLQ
NRNRQDLVSDONDVWD MD PDNVLPLWDVROOD LLQ NRNRQDLVSDONDVWD -RKWRU\KPeQ MaVHQWHQ RVDOWD SDONNLRQ PmaUs DVHWHWWLLQ
YXRGHQ DOXVVD WDYRLWHWDVROOD LLQ NRNRQDLVSDONDVWD MD PDNVLPLWDVROOD LLQ NRNRQDLVSDONDVWD

7TRLPLWXVMRKWDMD MD MRKWRU\KPaQ MaVHQHW RYDW 6DQRPDQ SLWN=zQ DLNDY=eOLQ NDQOXVWLQMeUMHVWHOPLHQ SLLULVVa 3LWN=zQ DLNDY=OLQ
NDQQXVWLPHW RYDW RVD NRQVHUQLQ NDQQXVWLQ ™MD VLWRXWWDPLVMeUMHVWHOPoa MD QLLGHQ MDNDPLVHVWD SooWWgaa 6DQRPDQ KDOOLWXYV
KHQNLOTVWYIYDOLRNXQQDQ HVLW\NVHQ SHUXVWHHOOD

7LHGRW WRLPLWXVMRKWDMDQ OLLNHWRLPL LOPRLWXNVLVWD RQ MXONLVWHWW X DONDHQ 6DQRPDQ YHUNNRVLYXLOOD 3DONLWVHPLVHQ SHULDDWWHHW
RQ HVLWEHPW QY \Y X RV LN HIDMRIP ANAFHD V IMHINRU G\DLQARHPIDION RV LY X L O O D

-RKGRQ PXXW HWXXGHW

7TRLPLWXVMRKWDMD 5RE .RONPDQLQ LUWLVDQRPLVDLND RQ NXXVL NXXNDXWWD VHNeg WRLPLWXVMRKWDMDQ HWW=a \KWLfQ SXROHOWD -RV \KWLY SaaWWnrn
WRLPLWXVMRKWDMDQ VRSLPXNVHQ WRLPLWXVMRKWDMDOOH PDNVHWDDQ LUWLVDQRPLVDMDQ SDONDQ OLVaNVL HURNRUYDXNVHQD NXXNDXGHQ
SDONNDD YDVWDDYD VXPPD (URNRUYDXNVHHQ OLLWW\\ PaaUaDLNDLQHQ NLOSDLOXNLHOWR

7TRLPLWXVMRKWDMDQ MD PXLGHQ MRKWRU\KPaQ MaVHQWHQ OLVeHO&eNH HWXXGHW RYDW PDNVXSHUXVWHLVLD 7RLPLWXVMRKWDMDQ RVDOWD VXRULWHWDDQ
YXRVLWWDLQ OLVeHOeNHYDNXXWXVPDNVX MRND RQ KaQHQ SDONDVWDDQ LOPDQ ORPDUDKDD 7RLPLWXVMRKWDMDQ MD RVDQ MRKWRU\KP=aQ
MeVHQWHQ HOeNHLN#a PooUa\W\\ KHLGeQ NRWLPDDQVD WDYDOOLVHQ HOaNHL=2Q PXNDDQ

7TRLPLWXVMRKWDMD 5RE .RONPDQLQ RVDOWD VXRULWHWXQ OLVaHOaNHYDNXXWXVPDNVXQ PzsoUzs ROL HXURD YXRQQD
/IDNLVaaWHLQHQ HOaNHPHQR YXRQQD ROL HXURD 9XRQQD MRKWRU\KPeQ MaVHQWHQ HO=aNHNXOX VLVeOW=aHQ VHN=®
ODNLVeaWHLVHQ HWW=a YDSDDHKWRLVHQ ROL HXURD

9XRVLNHUWRPXV



\WaU\KWLITW VHNo RVDNNXXV MD \KWHLVAULW\NVHW

T\WaU\KWLTW

7\WWBUNRQVHUQLQ 7\WBUNRQVHUQLQ
(PRAKWLYQ HPR\KWLYQ .RQVHUQU@MDQSLWRDUYR (PRAKWLYQ HPR\KWLYQ .RQVHUQU@MDQSLWRDUYF
RPLVWXVRVRPLVWXVRVRPLVWXVRVXRPR\KWLTVVa RPLVWXVRVRPLVWXVRVRPLVWXVRVXRPR\KWLVVa
PLOM HXURD PLOM HXURD
6DQRPD 2\M Q W\WeU\KWLTW ,76/ .H\OJPW $6 1RUMD
6DQRPD 7UDGH 2\ 9DQWDD 6DQRPD ,WDOLD 6 S $ ,WDOLD
6DQRPD OHGLD )LQODQG 2\ +HOVLQNL 6DQRPD (GXFDFL3Q 6 / Q W\WaoU\KWLTW
6DQRPD 3UR 2\ +HOVLQNL *UXS 3URPRWRU "t(QVHQ\HPHQW L 'LIXVL® HQ &DWDO; 6/ (VSDQMD
6DQRPD /HDUQLQJ % 9 Q W\WaU\KWLTW (GLFLRQV 9RUDPDU 6 $ (VSDQMD
%XUHDX ,&( % 9 $ODQNRPDDW (GLFLRQHV *UD]DOHPD 6/ (VSDQMD
/ & * ODOPEHUJ % 9 $ODQNRPDDW (GLFLRQV 2EUDGRLUR 6/ (VSDQMD
S8LWIJHYHULM 9DQ ,Q 1 9 %HOJLD =XELD (GLWRULDOD 6/ (VSDQMD
,GGLQN *URXS % 9 $ODQNRPDDW 6DQRPD ,QIDQWLO \ -XYHQLO 6/ (VSDQMD
*HOXNVNRIIHU 6FKROHQ % 9 $ODQNRPDDW &OLFNDUW 7DOOHU 'H &RPXQLFDFLR 6/ (VSDQMD
6DQRPD 7UDGH 2\ Q W\WrU\KWLY LWVOHDUQLQJ $6 Q W\WaU\KWLTW
JRUXP &LQHPDV /WG 8NUDLQD LWVOHDUQLQJ 8. /WG ,VR %ULWDQQLD
6DQRPD OHGLD )LQODQG 2\ Q W\WaU\KWLTW LWVOHDUQLQJ $% 5XRWVL
6DQRPDOD 2\ 9DQWDD LWVOHDUQLQJ *PE+ 6DNVD
6DQRPD .LGV )LQODQG 2\ +HOVLQNL LWVOHDUQLQJ $ 6 7DQVND
6DQRPD 7THNQLLNNDMXONDLVXW 2\ +HOVLQNL LWVOHDUQLQJ 0%QFKHQ *PE+ 6DNVD
2\ 6XRPHQ 7LHWRWRLPLVWR )LQVND 1RWLVE\U¥Q $E +HOVLQNL 1RZD (UD 6S ] R R Q W\WoU\KWLY
.DLNX (QWHUWDLQPHQW 2\ +HOVLQNL 9XOFDQ 6S ] R R 3XROD
6DQRPD 0ODQX 2\ 7DPSHUH ,GGLQN *URXS % 9 Q W\WaU\KWLTW
5DXPDQ 6XRUDMDNHOX 2\ +HOVLQNL ,GGLQN 'LJLWDO % 9 $ODQNRPDDW
6DQRPD 3UR 2\ Q W\WaU\KWLTW ,GGLQN /HDUQLQJ ODWHULDOV % 9 $ODQNRPDDW
1RZD (UD 6S ] R R 3XROD ,GGLQN 6SDLQ 6UO (VSDQMD
6DQRPD /HDUQLQJ % 9 $ODQNRPDDW 7KH ,PSOHPHQWDWLRQ *URXS % 9 $ODQNRPDDW
6DQRPD BWELOGQLQJ $% 5XRWVL
7XWRUKRXVH 2\ +HOVLQNL 7\WeUNRQVHUQLQ HPRAKWLS
LWVOHDUQLQJ $6 1RUMD 9XRQQD 6DQRPDOOD HL ROOXW W\WoU\KWLfLW= MRLVVD RQ ROHQQDLQH
6DQRPD (GXFDFL®Q 6/ (VSDQMD 00oUs\VYDOODWWRPLHQ RPLVWBDVHRVRIXE®M HXURD

*WDFD 6/ (VSDQMD

9XRVLNHUWRPXV



2VDNNXXV MD \KWHLV\ULW\NVHW

7\WBUNRQ
(PR\KWLYTQ HPR\KW .RQVHUQL@MDQSLWRDUYR
RPLVWXVRWELWWXVI RPLVWXVRVXPR\KWLTVVa
PLOM HXURD

6DQRPD 2\M
9DONHDNRVNHQ <KWHLVWDOR 2\ 9DONHDNRVNL
6DQRPD OHGLD )LQODQG 2\

6WRU\ +RXVH (JPRQW 2\ $E +HOVLQNL

30DWFR 2\ +HOVLQNL

%HHO\ 2\ +HOVLQNL

6XRPHQ 1HWWLNLUSSXWRULW 2\ +HOVLQNL

2\ 6XRPHQ 7LHWRWRLPLVWR )LQVND 1IRWLVE\U¥Q $E
S5HWULHYHU 6XRPL 2\ +HOVLQNL

/ & * ODOPEHUJ % 9

OHWKRGHRQGHU]JRHN 92 ) $ODQNRPDDW

$6 68 $GUHVVHQEHVWDQG 6DPHQZHUNHQGH 6FKRROERHNHQ
8LWIJHYHUV 92 ) $ODQNRPDDW

/LOLQSeaWVSelLYeQ MeONHLVHW WDSDKWXPDW

6DQRPD LOPRLWWL RVWDQHHQVD \0OaeNRXOXQ OXNLRQ MD DPPDWLOOLVHQ NRXOXWXNVHQ RSSLPDWHULDDOLHQ WXRWHYDOLNRLPDQ
NXVWDQQXV\KWLY (GLWD *URXSLQ W\WeaU\KWLJOW=a (GLWD 2SSLPLQHQ 2\ OWa= MRND ROL SesWWoQ\W ORSHWWDD QLLKLQ OLLWW\Y=Q
RSSLPDWHULDDOLNXVWDQQXVOLLNHWRLPLQWDQVD 2VWHWWX WXRWHYDOLNRLPD Wa\GHQW=zara 6DQRPDQ ROHPDVVD ROHYDD WRLVHQ DVWHHQ
RSSLPDWHULDDOLWDUMRRPDD 6XRPHVVD MD WXNHH 6DQRPDQ VWUDWHIJLDD NDVYDWWDD SHUXV MD WRLVHQ DVWHHQ RSSLPLVOLLNHWRLPLQWDDQVD

PP ODDMHQWDPDOOD WXRWHYDOLNRLPDD Q\N\LVLVVe WRLPLQWDPDLVVD 2VWHWWDYDQ RSSLPDWHULDDOLYDOLNRLPDQ SUR IRUPD OLLNHYDLKWR ROL Q

PLOM HXURD YXRQQD 6DQRPDOOH HL MaUMHVWHO\VVa VLLUW\Q\W W\TQWHNLMTLW=a (GLWDOWD

9XRVLNHUWRPXV



(PR\KWLYQ WLOLQSoaWT{V

(PR\AKWLTQ WXORVODVNHOPD

PLOM HXURD

)$6

/LLWH

/ILLNHYDLKWR

/ILLNHWRLPLQQDQ PXXW WXRWRW

+HQNLOTVWINXOXW

3RLVWRW MD DUYRQDOHQWXPLVHW

/JLLNHWRLPLQQDQ PXXW NXOXW

/,,.(92,772 7%$33,2

S5DKRLWXVWXRWRW MD NXOXW

78/26 (11(1 7,/,13,,7-6(5,, -$ 9(52-$

7LOLQSeaW{VVLLUURW

7XORYHURW

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

9XRVLNHUWRPXV



(PR\KWLYQ WDVH

9DVWDDYDD

PLOM HXURD

/LLWH

IDVWDWWDYDD

PLOM HXURD

/LLWH

3<6<9,7 9%673$%9%7

20% 3,,20%

$LQHHWWRPDW K\TG\NNHHW

2VDNHS©oaRPD

$LQHHOOLVHW K\TG\NNHHW

2PDW RVDNNHHW

6LMRLWXNVHW

6LMRLWHWXQ YDSDDQ RPDQ SeaRPDQ UDKDVWR

B3LWNaDLNDLVHW VDDPLVHW

(GHOOLVWHQ WLOLNDXVLHQ YRLWWR

3<6<9,7 9$67$%$9%7 <+7((16,

7LOLNDXGHQ WXORV

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

9%,+789%7 9%67%$$9%7

9HURVDDPLVHW

7,/,13,,7-66,,5527

/N\K\WDLNDLVHW VDDPLVHW

5DKDW MD SDQNNLVDDPLVHW

9,(5%6 3,,208%

9%,+789%7 9$67$$9$7 <+7((16,

SLWNaDLNDLVHW YHODW

/\K\WDLNDLVHW YHODW

9$67$%9%% <+7((16,

9,(5%$6 3,,20% <+7((16,

9XRVLNHUWRPXV

9$67$77$9%% <+7((16,




(PR\KWLTYQ UDKDYLUYWBODVNHOPD

PLOM HXURD

PLOM HXURD

1,,.(72,0,17%

,19(672,11,7

7LOLNDXGHQ WXORYV

$LQHHOOLVWHQ MD DLQHHWWRPLHQ K\TG\NNHLGHQ KDQNLQQDW

2LNDLVXW

6LMRLWXNVHW W\WoaU\KWLTLKLQ

7XORYHURW

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

7LOLQSeaWVVLLUURW

0\fQQHW\W ODLQDW

S5SDKRLWXVWXRWRW MD NXOXW

/IDLQDVDDPLVWHQ WDNDLVLQPDNVXW

3RLVWRW MD DUYRQDOHQWXPLVHW

6DDGXW NRURW

A\WWIRPDLVXXGHQ MD PXLGHQ VLMRLWXVWHQ PWQWLYRLWRW MD WDSSLRW

,19(672,17,(1 5$+%$9,578%

OXXW RLNDLVXW

e\WW{SeaRPDQ PXXWRV

5$+$9,57% (11(1 5$+2,7867$

O\\QWL MD PXLGHQ VDDPLVWHQ PXXWRYV

5$+2,786

2VWR MD PXLGHQ YHONRMHQ MD YDUDXVWHQ PXXWRYV

2PLHQ RVDNNHLGHQ KDQNLQWD

6DDGXW RVLQJRW

NK\WNLHUWRLVWHQ ODLQRMHQ PXXWRNVHW

ODNVHWXW NRURW

OXLGHQ ODLQRMHQ QRVWRW

OXXW UDKRLWXVHU®=W

OXLGHQ ODLQRMHQ WDNDLVLQPDNVXW

ODNVHWXW YHURW

ODNVHWXW RVLQJRW

/,,.(72,0,11%$1 5$+%$9,57%

.RQVHUQLDYXVWXNVHW

9XRVLNHUWRPXV

5$+2,78.6(1 5$+%$9,578%

S5DKDYLUWDODVNHOPDQ PXNDLQHQ UDKDYDURMHQ PXXWRV

5DKDYDURMHQ QHWWROLV®G\V YoKHQQ\V

5DKDYDUDW

5DKDYDUDW




(PR\KWLTQ WLOLQSeaWINVHQ OLLWHWLHGR

(PR\KWLTQ WLOLQSooWINVHQ ODDGLQWDSH U LMDDWKNMTHW W R

6DQRPD 2\M RQ VXRPDODLQHQ MXONLQHQ RVDNH\KWLT MRQND NRWLSDLNNP, RQ #HOVLQNL 6DQRPD 2\M V\QW\L
NRPELQDDWLRIXXVLRVVD 6DQRPD 2\M Q WLOLQSaaW{V RQ ODDGLWWX 6XRPHQ -NtUMBOStEWRODTOVTrouwdofFo—)$6—P XN VHYV-WEt—6DORP
RQ 6DQRPD NRQVHUQLQ HPR\KWLY .RQVHUQLWLOLQS®=ZW \E6WQODD@DCIWW X Walbrbie iRV RLPLE QRG WMDLQ

6XRPDODLVHQ ODVNHQWDN=\WeQQYTQ MD ,)56 VeaQQIVWHQ ODVNHQWDSHULDD_*DOOLQWR MD SDOYHOXWXRWRW

WoUNHLPPoW ODVNHQWDSHULDDWWHHW RYDW OXHWWDYLVVD NRQVHUQLWLOLQ!<KWHHQV=®

70UNHLPPoW HURW HPR\KWLTQ MD NRQVHUQLQ ODDGLQWDSHULDDWWHLGHQ Y 0C= A A= Ba Ay Armiaiais Ay LR RS LA AR S LA
/LLNHYDLKWR PDUNNLQD DOXHLWWDLQ

(OaeNNHHW .RWLPDD

6DQRPD 2\M Q KHQNLOfVWTQ ODNLVeaWHLQHQ HO=sNHWXUYD RQ MesUMHVWHW OXXW (8 PDDW

WA\fQWHNLMILGHQ OLVEHOaNHWXUYD RQ MaUMHVWHWW)\ 6DQRPDQ (OaNHVEaWL oXXW PDDW N MD

WLOLNDXWHHQ NRKGLVWXYDW HOaNHPHQRW NLUMDWDDQ NXOXNVL NHUW\PLV _\/\iioy,
SDNROOLVHQD YDUDXNVHQD 6DQRPD 2\M Q WDVHHVHHQ

2VXXGHW VDPDQ NRQVHUQLQ \ULW\NVLVV®

2VXXGHW VDPDQ NRQVHUQLQ \ULW\NVLVVa RQ PHUNLWW\ WDVHHVHHQ DONXSHUuLVAIL’QLMé_kW\BDIPEQkF% QQII?H%QIEV\%%WDUW%(D%W&WLOOD
2VXXGHW VDPDQ NRQVHUQLQ \ULW\NVLVVe WHVWDWDDQ PDKGROOLVHQ DUYRQDOHQWXPLVHQ YDUDOWD YXRVLWWDLQ $UYRQDOHQWXPLVWHVWDXV
VLVoOWoa P\fV QHWWRVDDWDYDW W\WaoU\KWLJLOW®= PLOM HXURD

9XRNUDWXRWRW

7\WaU\KWLIRVDNNHLGHQ N=\Sa DUYR RQ PoaULWHOW\ SHUXVWXHQ WXRWWRSH
RQ ODVNHWWX Nea\WWeHQ GLVNRQWDWXQ UDKDYLUUDQ PHQHWHOP=m WDL RV , Y $ W
YHUWDDPDOOD W\WoU\KWLYfRVDNNHLGHQ Na\Ssa DUYRD RVDNNHLGHQ N|_u|v|DW%M&NHWRWLQ%DQPWK%W&%%LOHo DODVNIUMDXVY RQ v X

WXORVODVNHOPDDQ <KWHHQV®=

.LLQWHLVWY MD DVXQWR RVDNH\KWLYfVLMRLWXNVHW

6XRPHQ NLUMDQSLWRODLQVeEaGrQQTQ PXNDLVHVWL VLMRLWXNVHW NLLQWHLVWY MD DVXQWR RVDNH\KWLY{LGHQ RVDNNHLVLLQ HVLWHW=eeQ S\V\YLHQ
YDVWDDYLHQ VLMRLWXNVLVVD

9XRVLNHUWRPXV



+HOQNLOTVWINXOXW

PLOM HXURD

SDKRLWXVWXRWRW MD NXOXW

PLOM HXURD

3DONDW MD SDONNLRW

2VLQNRWXRWRW

(OaNHNXOXW

6DPDQ NRQVHUQLQ \ULW\NVLOW=

OXXW KHQNLOYVLYXNXOXW

<KWHHQV®o

<KWHHQV=a

+HQNLOTVWYT NHVNLPooULQ NRNRDLNDLVLNVL PXXWHWWXQD

7TRLPLWXVMRKWDMDQ MD KDOOLWXNVHQ SDONDW MD SDONNLRWDBLO/\/H\ML\NIHEWW\YLK?K({IVNHLHUQ‘IKILBWWULQ HUCWHOWYQG@ NRQVHUQLCWLOLQSGaWTYTNVT

IJLLNHWRLPLQQDQ PXXW NXOXW

PLOM HXURD

.RUNRWXRWRW SLWN&aeDLNDLVLVWD VLMRLWXNVLVWD

6DPDQ NRQVHUQLQ \ULW\NVLOW®=

0OXXW NRUNR MD UDKRLWXVWXRWRW

6DPDQ NRQVHUQLQ \ULW\NVLOW=

OXLOWD \ULW\NVLOW=®

7TRLPLVWR , 7 MD WLHWROLLNHQQHNXOXW

.XUVVLYRLWRW

$VLDQWXQWLMDNXOXW

<KWHHQV®

9XRNUDW

OXXW NXOXW

.RUNRNXOXW MD PXXW UDKRLWXVNXOXW

<KWHHQV®=

6DPDQ NRQVHUQLQ \ULW\NVLOOH

7TLOLQWDUNDVWDMDQ SDONNLRW

PLOM HXURD

OXLOOH \ULW\NVLOOH

. XUVVLWDSSLRW

<KWHHQV®o

7LOLQWDUNDVWXV

<KWHHQV=

<KWHHQV®

9XRVLNHUWRPXV

7TXORYHURW

PLOM HXURD

7XORYHURW YDUVLQDLVHVWD WRLPLQQDVWD

(GHOOLVWHQ WLOLNDXVLHQ WXORYHURW

<KWHHQV=




SLOQHHWWRPDW K\TG\NNHHW

$SLQHHWWRPDW K\TG\NNHHW

SLQHHOOLVHW K\fYG\NNHHW

$LQHHOOLVHW K\fG\NNHHW

$LQHHWW§HDWY%§§%MNW@QDNWR 0DD .RQHHW MD
PLOM HXURD RLNHXGHW PHQRW PDNVXW <KWHHQVz PLOM HXURD YHVLDC NDOXVWR OXXW <KWHHQVa=
+DQNLQWDPHQR +DQNLQWDPHQR
JLVB\NVHW /LVa\NVHW
6LLUURW WDVH HULHQ YoOLOO=® 9aKHQQ\NVHW
+DQNLQWDPHQR +DQNLQWDPHQR
.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW
7LOLNDXGHQ SRLVWRW 9aKHQQ\NVHW
7LOLNDXGHQ DUYRQDOHQWXPLVHW 7LOLNDXGHQ SRLVWRW
HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW
.LUMDQSLWRDUYR LUMDQSLWRDUYR
$LQHHWWRPDW K\YG\NNHHW $LQHHOOLVHW K\fYG\NNHHW

0XXW

$LQHHWWRMDN Y D LN X W WHLQIHW R 0DD .RQHHW MD

PLOM HXURD RLNHXGHW PHQRW PDNVXW <KWHHQVS PLOM HXURD YHVLDC NDOXVWR OXXW <KWHHQVa=

+DQNLQWDPHQR

+DQNLQWDPHQR

/LVe\NVHW

/LVe\NVHW

9oKHQQ\NVHW

9oKHQQ\NVHW

6LLUURW WDVH HULHQ Y=oOLOO®

+DQNLQWDPHQR

+DQNLQWDPHQR

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

9aKHQQ\NVHW

9oKHQQ\NVHW

7LOLNDXGHQ SRLVWRW

7LOLNDXGHQ SRLVWRW

HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.LUMDQSLWRDUYR

.LUMDQSLWRDUYR

9XRVLNHUWRPXV



6LMRLWXNVHW 6DDPLVHW

6LMRLWXNVHW

SLWNeDLNDLVHW VDDPLVHW
2VXXGHW 6DDPLVHW

VDPDQ VDPDQ  2VXXGHW
NROQVHUOQOLQMRQVHUQL@VDNNXXXXW RVDNNHHW PLOM HXURD
PLOM HXURD \ULW\NVLVVRULW\NVLOWEW\NVLVWD RVXXGHWKWHHQVa
6LLUWRVDDPLVHW
+DQNLQWDPHQR
[LVANVHW /\K\WDLNDLVHW VDDPLVHW
9aKHQQ\NVHW
PLOM HXURD
+DQNLQWDPHQR
0O\\QWLVDDPLVHW
/DLQDVDDPLVHW
HUW\QHHW DUYRQDOHQWXPLVHW
6LLUWRVDDPLVHW
"HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW
<KWHHQVa
.LUMDQSLWRDUYR
6DDPLVHW VDPDQ NRQVHUQLQ \ULW\NVLOW&=
6LMRLWXNVHW 0\\QWLVDDPLVHW
2VXXGHW 6DDPLVHW /DLQDVDDPLVHW
VDPDQ VDPDQ 2VXXGHW 6LLUWRVDDPLVHW
NRQVHUQL®RQVHUQL@VDNNXXXXW RVDNNHHW
PLOM HXURD \ULW\NVLVVRULW\NVLOWEW\NVLVWD RVXXGHWKWHHQVE <KWHHQVa
+DQNLQWDPHQR
JLVa\NVHW 6LLUWRVDDPLVWHQ PHUNLWWaYLPPaW HUaW PXRGRVWXYDW PDNVDPDWWRPLVWD NRQVHUQLDYXVWXNVLVWI

9uKHQQ\NVHW
+DQNLQWDPHQR

.HUW\QHHW DUYRQDOHQWXPLVHW
9oKHQQ\NVHW

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW
.LUMDQSLWRDUYR

9XRVLNHUWRPXV



2PD SooRPD

-DNRNHOSRLVHW YDUDW

PLOM HXURD PLOM HXURD

6LGRWWX RPD SaaRPD 2PDW RVDNNHHW
2VDNHSoaRPD 6LMRLWHWXQ YDSDDQ RPDQ SaaRPDQ UDKDVWR
2VDNHSoaRPD (GHOOLVWHQ WLOLNDXVLHQ YRLWWR

7LOLNDXGHQ WXORV

6LGRWWX RPD SaaRPD <KWHHQV=®

9DSDD RPD SeaRPD

2PDW RVDNNHHW 7TLOLQSeaeW{VVLLUURW
2PLHQ RVDNNHLGHQ KDQNLQWD
2VDNNHLGHQ OXRYXWXV PLOM HXURD
2PDW RVDNNHHW .RQVHUQLDYXVWXNVHW
_HUW\QHHW SRLVWRHURW
6LMRLWHWXQ YDSDDQ RPDQ SeaRPDQ UDKDVWR <KWHHQV®

6LMRLWHWXQ YDSDDQ RPDQ SaaRPDQ UDKDVWR

(GHOOLVWHQ WLOLNDXVLHQ YRLWWR 3LWNQDLNDLQHQ YLHUDV SQQRPD

2VLQJRQMDNR

2VDNHSRKMDLVWHQ NDQQXVWLQMaUMHVWHOPLHQ NXOXNLUMDXV

PLOM HXURD

2VDNNHLGHQ OXRYXWXV

-RXNNRYHONDNLUMDODLQDW

(GHOOLVWHQ WLOLNDXVLHQ YRLWWR

/DLQDW UDKRLWXVODLWRNVLOWD

6LLUWRYHODW

7LOLNDXGHQ WXORV

<KWHHQV®

9DSDD RPD SeaRPD

<KWHHQV=

7TDUNHPPDW WLHGRW RVDNHSooRPDVWD F&I MV/HMVG B E)CGNRR/QVHUQLWLOLQSeaWINVHQ

9XRVLNHUWRPXV



I\K\WDLNDLQHQ YLHUDV SaaRPD IDVWXXVLWRXPXNVHW

PLOM HXURD PLOM HXURD
-RXNNRYHONDNLUMDODLQDW 2PDVWD SXROHVWD DQQHWXW YDVWXXVLWRXPXNVHW
/DLQDW UDKRLWXVODLWRNVLOWD 0 XXW
<ULW\VWRGLVWXNVHW <KWHHQV=®
2VWRYHODW
6LLUWRYHODW .RQVHUQL\ULW\VWHQ SXROHVWD DQQHWXW YDVWXXVLWRXPXNVHW
6DDGXW HQQDNRW 7DNDXNVHW
OXXW YHODW <KWHHQVa®
<KWHHQVa
OXXW YDVWXXW

9HODW VDPDQ NRQVHUQLQ \ULW\ANVLOOH <KWHHQVa®

2VWRYHODW

6LLUWRYHODW <KWHHQV=®n

OXXW YHODW OXXW YDVWXXW VLVeOWsa VRSLPXVYDVWXLWD
<KWHHQV=
6LLUWRYHONRMHQ ROHQQDLVLPPDW HUsW PXRGRVWXYDW MDNVRWHWXLVWD KHQNLOTVWINXOXLVWD MD-5VLK§LBI9X%B$\£¥L|Q\/§VIBPN§X)W.UV9DQLPHOOLVDUYRW
0OXXW YHODW VDPDQ NRQVHUQLQ \ULW\NVLOOH VLVsOW=aYaW ,+& WLOLQ VDOGRMD PLOM HXURD

IDOXXWWDMRKGDQQDLVHW

7THUPLLQLVRSLPXNVHW XONRLVHW

7THUPLLQLVRSLPXNVHW VLVolLVHW

<KWHHQV®

-RKGDQQDLVVRSLPXVWHQ PDUNNLQD DUYRW

PLOM HXURD

IDOXXWWDMRKGDQQDLVHW

7THUPLLQLVRSLPXNVHW XONRLVHW

9XRVLNHUWRPXV



+DOOLWXNVHQ YRLWRQMDNRHKGRWXYV

6DQRPD 2\M Q YRLWRQMDNRNHOSRLVHW YDUDW RYDW HXURD MRVWD WLOLNDXGHQ YRLWWR RQ HXURD
6LMRLWHWXQ YDSDDQ RPDQ SeoRPDQ UDKDVWR HXURD PXNDDQ OXNLHQ MDNRNHOSRLVHW YDUDW RYDW
HXURD

+DOOLWXV HKGRWWDD \KWLTNRNRXNVHOOH HWWa=a

N RVLQNRD MDHWDDQ HXURD RVDNNHHOWD HXURD

N RPDDQ ScoRPDDQ MoWHW&aQ HXURD

<KWLTQ WDORXGHOOLVHVVD DVHPDVVD HL WLOLNDXGHQ SaaWW\PLVHQ MeONHHQ ROH WDSDKWXQXW ROHQQDLVLD PXXWRNVLD <KWLTQ PDNVXYDOPLXV
RQ K\Ya HLN&a HKGRWHWWX RVLQIJRQMDNR KDOOLWXNVHQ NaVLWA\NVHQ PXNDDQ YDDUDQQD \KWLTQ PDNVXN\N\=a

2VLQNR PDNVHWDDQ NROPHVVD HU=aVVa (QVLPPaLQHQ HU= HXURD RVDNNHHOWD PDNVHWDDQ RVDNNHHQRPLVWDMDOOH MRND RQ
RVLQJRQPDNVXQ WaVPa\W\VSeoLYroQn PHUNLWW\Qa (XURFOHDU )LQODQG 2\ Q SLWoPooQ \KWLTQ RVDNDVOXHWWHORRQ +DOOLWXYV
HVLWWoo RVLQJRQPDNVXSaLYaNVL

7RLQHQ HU= HXURD RVDNNHHOWD PDNVHWDDQ V\WVNXXVVD 7JRLQHQ HUs PDNVHWDDQ RVDNNHHQRPLVWDMDOOH MRND RQ
RVLQJRQPDNVXQ WaVPa\W\VSalLYaQa PHUNLWW\Qe (XURFOHDU )LQODQG 2\ Q SLWoPaaQ \KWLYfQ RVDNDVOXHWWHORRQ +DOOLWXV SmoWWaa
SLGHWWaYaNVL VRYLWXVVD NRNRXNVHVVDDQ RVLQJRQPDNVXQ WRLVHQ HUsQ WaVPa\W\VSalLYaQ VHNa RVLQJRQPDNVXSaLYaQ

.ROPDV HU=m HXURD RVDNNHHOWD PDNVHWDDQ PDUUDVNXXVVD .ROPDV HUa PDNVHWDDQ RVDNNHHQRPLVWDMDOOH MRND RQ
RVLQJRQPDNVXQ WaVPa\W\VSalLYaQa PHUNLWW\Qr (XURFOHDU )LQODQG 2\ Q SLWoPaaQ \KWLYfQ RVDNDVOXHWWHORRQ +DOOLWXV SaoaWWaa

SLGHWWaYaNVL VRYLWXVVD NRNRXNVHVVDDQ RVLQJRQPDNVXQ NROPDQQHQ HUsQ WaVPa\W\VSoLYaQ VHN=
RVLQJRQPDNVXSalLYaQ
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7LOLQSoaWINVHQ MD KDOOLWXNVHQ WRLPL
DOOHNLUMRLWXNVHW

6RYHOOHWWDYLD WLOLQSooWTVVaeQQINVLe QRXGDWWDHQ ODDGLWWX WLOLQ ShGLIVS QWP HRILNLHD/Qa M LLWWaYaQ NXYDQ VHN&z \ULW\NVHQ HWW=z VHQ

U
NRQVHUQLWLOLQS=aWINVHHQ VLVEOW\YLHQ \ULW\VWHQ NRNRQDLVXXGHQ YDURLVWD YDVWXLVWD WDORXGHOOLVHVWD DVHPDVWD VHNs YRLWRVWD WDL
WDSSLRVWD 6XRULWHWXVWD WLOLQWDUNDVWXNVHVWD RQ WaQoeaQ DQQHWWX NHUWRPXV

+HOVLQJLVVa SalLYaQa PD O V N XWD
7TRLPLQWDNHUWRPXNVHVVD RQ WRGHQPXNDLVHQ NXYDQ DQWDYD VHORVWXYV \KWeeOW&a \ULW\NVHQ MD WRLVDDOWD VHQ NRQVHUQLWLOLQSaaWINVHHQ

VLVeOW\YLHQ \ULWA\VWHQ NRNRQDLVXXGHQ OLLNHWRLPLQQDQ NHKLWW\PLVHVWYy MDD zZWWOHRKRHKVWERRENYGWX\YYDXY PHUNLWWaYLPPLVWa ULVNHLVW=a MD
HSaYDUPXXVWHNLM{LVW=a MD PXXVWD \ULW\NVHQ WLODVWD 7LOLQWDUNDVWXV\KWHLVY

7TRLPLQWDNHUWRPXNVHHQ VLVeOW\Ya NHVWeYWVUDSRUWWL RQ ODDGLWWX QRXGDWWDHQ NLUMDQSLWRODLQ OXYXVVD WDUNRLWHWWXMD UDSRUWRLQWL

VWDQGDUGHMD VHNe WDNVRQRPLD DVHWXNVHQ DUWLNODD
7LLQD 3XXNNRQLHPL

+HOVLQJLVV®= SoLYaQao PDDOLVNXXWD +7
3HNND $OD 3LHWLO=®= .ODXV &DZ0©Q -XOLDQ 'ULQNDOO
SXKHHQMRKWDMD YDUDSXKHHQMRKWDMD

5ROl *ULVHEDFK $QQD +HUOLQ OLND ,KDPXRWLOD

6HEDVWLDQ /DQJHQVNLYOG (XJHQLH YDQ :LHFKHQ

5RE .RONPDQ

7TRLPLWXVMRKWDMD
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[LOLQWDUNDVWXVNHUWRPXYV

6DQRPD 2\M Q \KWLINRNRXNVHOOH

/LOLQSeaWINVHQ WLOLQWDUNDVWXV S5LLSSXPDWWRPXXV

20HPPH ULLSSXPDWWRPLD HPR\KWLfVWa MD NRQVHUQL\ULW\NVLVW=a QLLGHQ 6XRP

/DXVXQWR MRWND NRVNHYDW VXRULWWDPDDPPH WLOLQWDUNDVWXVWD MD ROHPPH Wa\W
YHOYROOLVXXWHPPH

IDXVXQWRQDPPH HVLWaPPH HWWa=
(PR\KWLYOOH MD NRQVHUQL\ULW\NVLOOH VXRULWWDPDPPH PXXW NXLQ WLOLQWD

N NRQVHUQLWLOLQSoaWTV DQWDD RLNHDQ MD ULLWW=aYoQ NXYDQ NRQVHUQLQ WXARPGHROQWHWY BXRWH KL DWERKHENDIWHMQVY RLRQQ @MQ WeX GRBYHOWBIMDNRVNHYLHQ
UDKDYLUURLVWD (8 VVD Ne\WWTTQ K\ YaNVIWW\MHQ NDQVDLQY=2OLVWHQ WLOL®@Y#HWXINWAD Q GD UG L HIU W)S\6OW QO L § B K&V TVWY\DWW Q G R R IGW WW RAXNMIDL WHWWD HWW\Mae SD

N WLOLQSoaWTV DQWDD RLNHDQ MD ULLWWaYaQ NXYDQ HPR\KWLYQ WRLPLQQDQWX'E)‘Y?LNV{I/FAWWI}) AR WD O RN KOS HVIWID YR PV WE Wk RBRVVE
YRLPDVVD ROHYLHQ WLOLQSaaWINVHQ ODDWLPLVWD NRVNHYLHQ VeaQQIVWHG E)WRI"[YVWXNQ/WQW\VUF—IE'@'HU”@'EWH\‘Q’/\Y\P\WLVWb@D

IDXVXQWRPPH RQ ULVWLULLGDWRQ WDUNDVWXVYDOLRNXQQDOOH DQQHWXQ OLVeUDSRUWLQ NDQVVD

7TLOLQWDUNDVWXNVHQ NRKGH <KWHHQYHWR
20HPPH WLOLQWDUNDVWDQHHW 6DQRPD 2\M Q \ WXQQXV WLOLQSaaWINVHQ WLOLNDXGHOWD nORQVHUQL7W9598%%W\NI¥NV\)'I-YOU8WDPUUDULWHWW\ ROHQQDLVXX\

N NRQVHUQLQ WXORVODVNHOPDQ NRQVHUQLQ ODDMDQ WXORVODVNHOPDQ NRQVHUQLWDVHHQ 0ODVNHORRYNRYWHLOGIQS RPHTN ¥ HERWHPYNDVWXNVHQ NRKWHHQD R
PXXWRNVLVWD NRQVHUQLQ UDKDYLUWDODVNHOPDQ MD NRQVHUQLWLOLQSaaW{NVHQ OLLWHWLHGRW NRQMHUQLVKEYWEW cWDRYIBPQ QD VWXKY R QON D\ MaMOPAW HY'® O W D

ODDWLPLVSHULDDWWHLWD NRVNHYDQ LQIRUPDDWLRQ MD PXXWD VHOLWW=aYea LQIRUPDDWLRWD YHORLVWD
N HPR\KWLTQ WDVHHQ HPR\KWLYQ WXORVODVNHOPDQ HPR\KWLTQ UDKDYLUWDODVNHOPDQ MD HPR\KWL{IQL MHDUYRaMENUHNHWRLPLQWRMHQ \KGLVWaPLVWHQ \KW
ODDGLQWDSHULDDWWHHW MD HPR\KWLTQ WLOLQS=2aWINVHQ OLLWHWLHGRW K\TG\NNHLGHQ DUYRVWXV
N 2SSLPLVWXRWWHLGHQ MD UDWNDLVXMHQ VLVEOOTQWXRW
IDXVXQQRQ SHUXVWHOXW K\fG\NNHLGHQ DUYRVWXV

20HPPH VXRULWWDQHHW WLOLQWDUNDVWXNVHQ 6XRPHVVD QRXGDWHWWDYDQ K\Y=Q WLOLQWDUNDVWXHW\Q&RI@V\?%IQ‘\BWW%W+X\6ﬁ9V\y\(/{T|9Ig9aVI-PdJNDVWXVWDYDQ

PXNDLVLD YHOYROOLVXXNVLDPPH NXYDWDDQ WDUNHPPLQ NRKGDVVD 7LOLQWDUNDVWDMDQ YHOYROOLVXXGHW WLOLQSaaWINVHQ WLOLQWDUNDVWXNVHVVD
N (PRAKWLYQ WDVHHVHHQ VLVoOW\YLHQ W\WaU\KWLJRVDNNH

.8VLWANVHPPH PXNDDQ ROHPPH KDQNNLQHHW ODXVXQWRPPH SHUXVWDNVL WDUSHHOOLVHQ ProU=sQ WDUNRLWXNVHHQ VRYHOWXYDD
WLOLQWDUNDVWXVHYLGHQVVL®=

2vDQD WLOLQWDUNDVWXNVHQ VXXQQLWWHOXD ROHPPH PooULWWeQHHW ROHQQDL
ROHQQDLQHQ YLUKHHOOLV\WY (ULW\LVHVWL ROHPPH DUYLRLQHHW DOXHLWD MRLG
HVLPHUNLNVL PHUNLWW&aYaeW NLUMDQSLGROOLVHW DUYLRW MRLKLQ OLLWW\\ ROH\
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20HQQDLVXXV
7DUNDVWXNVHPPH VXXQQLWWHOXXQ MD VXRULWWDPLVHHQ RQ YDLNXWWDQXW VY ' Ny \ ) ‘
KDQNNLD NRKWXXOOLQHQ YDUPXXV VLLW& RQNR WLOLQSooW{NVHVVa NRNRQDlLLv’\kH(EJ\}HYd?[Q M@H%@@‘LWWNLW%MU@L\V\QWW“PéNUV(WQ—l@*@WV\W\AﬂYRL
DLKHXWXD YooULQNa\WJNVHVW=a WDL YLUKHHVW&o 1LLGHQ NDWVRWDDQ ROHYDOQROWMYSHHIRLEL QRN WREEH® INWVLONWDPEHKEBHV Y WRLWDLVLLQ
NRKWXXGHOOD RGRWWDD YDLNXWWDYDQ WDORXGHOOLVLLQ SaaW{NVLLQ MRLW DBRQMAMUIRINMELD WRHEN B WAWN VW Qo @ B B 64 W Y\Pv ARQU 81 P Y MKW MIR6BBQSLWHHPPH RYDW VLVa(
WRLPHQSLWHLW=

3HUXVWXHQ DPPDWLOOLVHHQ KDUNLQWDDPPH PaoULWLPPH ROHQQDLVXXWHHQ Fogd\MYQHR D Wik H WY D (NYDQWLWRWHKYLVLD SDMD DUYRMD NXWHQ DOOD
ROHYDVVD WDXOXNRVVD NXYDWXQ NRQVHUQLWLOLQSoaWINVHOOH PooULWHW\Q RRHEQPRBXYERKWR DLTAFHWRAMP DW KREVP\KBRINVBPHY\HE WS WIVIHQ WOWHHHDUYRQ
WHNLMfLGHQ NDQVVD DXWWRLYDW PHLW= PooULWWaPoaQ WDUNDVWXNVHQ NRRRDQE DWW DOMKKGHR M P L\OW R WD W@ WAL RYQNPIUNDA PAANWRHMIA SN WHM\GH § 2\ W

OXRQWHHQ DMRLWXNVHQ MD ODDMXXGHQ VHN= DUYLRLPDDQ YLUKHHOOLV\WNVLHRGLRMWPW XKW B VKR \@GSRARVET K B B N QWHR N RMED R OXHUINY b V W D
p WHVYWDVLPPH ODVNHOPLHQ PDWHPDDWW!|

OWLABQWDUNDVW

.RQVHUQLWLOLQSeaWINVHOOH PoaULWHWW\ /LLNHDUYRVWD HL WHKGa SRLYWRMD Yy P DUYLRLPPH HQQXVWHWWXMHQ NDQQDWW

ROHQQDLVXXV NHUUDQ YXRGHVVD PDKGROOLVHQ DUY| NRKWXXOOLVXXWWD MD MRKGRQPXNDLV>

20HQQDLVXXGHQ PaoULWWaRQWHIWQLQ ROHQQDLVXXV RQ PaaULWHOW\ SHUXVW XHQoMR QWD RIINNNAHKWWRB DLoHHY EXGMHWWHLKLQ MD HQQXVWHLVLLQ QuK(

Ne\WHWW\ YHUWDLOXNRKGHD WLOLNDXGHQ WXORNVHHQ HQQHQ YHURMD NXOXNVL SRLVWRLQD QLLGHQ WDORXGIP WHVWDVLPPH Na\WHWW\M=a GLVNRQWWRN

SHUXVWHOXW YHUWDLOXNRMKWHWNVHPPH PXNOBDQ OLLNHYDLKWR MD WLOLNDXGHQ WXORYVY HQQHQ YHURMD RYDW NDVYXHQQXVWHLWD MD WLHWW\M=z PXLW
VRSLYDW YHUWDLOXNRKWHHW NXYDDPDDQ 6DQRPD NRQNRIDDHQ XA HWRILVALRXRWV@D YDUWH( YHUWDDPDOOD QaLWa VATWWIWLHWRMD |
ODDMXXWWD MD WXORNVHOOLVXXWWD NDKGHOOH UDKDYLUWDD WXRWWDYDOCc PDUNNLQDWLHWRLKLQ

b 6DQRPD /HDUQLQJ OLLNHDUYR pLcP WHVYWDVLPPH MRKGRQ KHUNNWVDQDO\WVL

W X LVWDDNVHPPH VH OLLNNXPDYDUD
.RQVHUQLWLOLQSeaWINVHQ WDUNDVWXNVHQ ODDMXXGHQ PooULWWPPERPRAD OHGLD )LQODQG OLLNHDUYR OSV?/XNVLVVD HULNVHHQQ WDL \KGHVVa P
7LOLQWDUNDVWXNVHPPH ODDMXXWWD PooULWWoHVVePPH ROHPPH RWWDQHHW KXRPLRRQ 6DQRPD NRQVHUQLQ UDNHQW%Q(W"IY)B"S[BPQBBO%%WXPLVHHQ

WDORXGHOOLVHHQ UDSRUWRLOQWLLQ OLLWW\YaW SURVHVVLW MD NRQWURoOOLW $UYRQDOHQWXPLVWD DUYLRLGDDQ NRC
Q Q Q Q PooULWWePa0Oa UDKDYLUWDD WXRWwE P DUYLRLPPH SRLVWRDLNRMD MRWND MRK

IXRGHQ ORSXVVD 6DQRPD NRQVHUQLOOD RQ NDNVL UDSRUWRLWDYDD VHJPH@KNYEEUWBGRBDOMDQYLR J50EDOLQmPD 0REBMHWYWERFERO0H K\TGANNHLOOH MD DLQ
6DQRPD /HDUQLQJLQ ScaPDUNNLQD DOXHHW RYDW $ODQNRPDDW (VSDQMD 3XRI®EGR@DDUDLRLWOIMD ROHSXRPRLD o PP A XM PHNSARWLLNHWRLPLOQWRMHQ \K
NRQVHUQLWLOLQSaaWINVHQ WDUNDVWXNVHQ ODDMXXGHQ NDWWDPDDQ 6DQRPDNNRYXKQ QN Q QMWD OX XMW D B ROWM BV HOKWIH\G W% Y 3 VPR Y bYW W xR RAHWWRPDW
.RQVHUQLWLOLQSoaWINVHQ WDUNDVWXNVHQ NRKWHHQD RYDW ROOHHW PHUNLWW=aYLPPaW NRQVHUQL\KWLfW MD wDURNBVYWXRLRBHNY WNRSKAWTH Y WHRYBERHWYV
NRQVHUQLQ OLLNHYDLKGRVWD YDURLVWD MD YHORLVWD $UYRVWXNVHHQ OLLWW\YaVWa MRKGRQ YLLWWaYWWWa

ROHQQDLVXXGHVWD MRKWXHQ OLLNHDU
7TLOLQWDUNDVWXNVHQ NDQQDOWD NHVNHLVHW VHLNDW \KGLVWePLVWHQ \KWH\GHVVa KDQNLWW
7LOLQWDUNDVWXNVHQ NDQQDOWD NHVNHLVHW VHLNDW RYDW VHLNNRMD MRW N\ TP ADNWLG 6QVHGY RBWKYORD WRIP FAWBDDQ RYDW ROOHHW PHUNLWWGaYLPSL®
WDUNDVWXNVHQ NRKWHHQD ROHYDQ WLOLNDXGHQ WLOLQWDUNDVWXNVHVVD 1oWhLWNDNDW RQ RWHWWX KXRPLRRQ WLOLQSoaWINVHHQ NRNRQDLVXXWHQD
NRKGLVWXQHHVVD WLOLQWDUNDVWXNVHVVDPPH VHNo ODDWLHVVDPPH VLLWa DQQHWWDYDD ODXVXQWRD HPPHNo DQQD QoLVWsa VHLNRLVWD HULOOLVWa=
ODXVXQWRD

2WDPPMDLNLVVD WLOLQWDUNDVWXNVLVVDPPH KXRPLRRQ ULVNLQ VLLW&e HWWza MRKWR VLYXXWWDD NRQWUROOHMD 78KeQ VLVeOW\ DUYLRLQWL VLLW®=
RQNR YLLWWHLW=a VHOODLVHVWD MRKGRQ WDUNRLWXVKDNXLVHVWD VXKWDXWXPLVHVWD MRVWD DLKHXWXX YoeoULQNa\WINVHVWa MRKWXYDQ ROHQQDLVHQ
YLUKHHOOLV\WGHQ ULVNL
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.RQVHUQLWLOLQSaaWINVHQ WLOLQWDUNDVWXNVHQ NDQQDOWD (PRAKWLTQ WLOLQSaaWINVHQ WLOLQWDUNDVWXNVHQ NDQQDOWD

NHVNHLQHQ VHLNND OLWHQ VHLNNDD RQ NaVLWHOW\ WLOLQW D UN DNHWXNNAENVAD VHLNND OLWHQ VHLNNDD RQ NaVLWHOW\ WLOLQWDUNDVW
2SSLPLVWXRWWHLGHQ MD UDWNDLVXMHQ VLVeEOOfQWXRWDQWRRQ OLLWW\YLHQ(PR\KWLYQ WDVHHVHHQ VLVoOW\YLHQ W\WoU\KWLfRVDNNHLGHQ MD
DLQHHWWRPLHQ K\fG\NNHLGHQ DUYRVWXYV ODLQDVDDPLVWHQ DUYRVWXYV
.RQVHUQLWLOLQS=aaWINVHQ ODDGLQWD SBUNDDW WWW RL B D QCSILIMWAHHVP PHIWRY D W V L V(PARWKEWR HIHQVWPLFO \GHXeW BVITNIVIHQ ODDGLQW DBHN D B VW WM R MP M@ SO WHHHPW HHRWRD W VLV & C
WRLPHQSLWHLWa= VHXUDDYLD WRLPHQSLWHLW=®
.RQVHUQLWDVHHVVD ROL \KWHHQV= PLOMRRQDD HXURD (PR\KWLYQ WDVHHVVD ROL \KWHHQV= PLOMRRQDD
RSSLPLVWXRWWHLGHQ MD UDWNDLVXM kK PRWLE® FIQW R RWMD Q WIRR R DI ILRLW WX R WAXKWIREHRVMENVLD VDPDQ NRQVHUQLQ \UR VAWK RAMRP HpWXoW YPd- VXXGHQ WXORQWXR
DLQHHWWRPLD K\fG\NNHLWa®o UDWNDLVXMHQ VLVEOOJQWXRWDQWRR @ LMRIWKXWLYMWE \OANYOMWOWDIMD PLOMRRMBEGRQUREOOWWVOEYHBPNRIKWXXOOLVXXW
DUYRVWXVSHULDDWWHLVWD NRQVHUQLQ \ULW\NVLOWa= WDUNLVWDPDOOD HWW= QH RYDW MRKGI
2SSLPLVWXRWWHLGHQ MD UDWNDLVXMHQ DALY RICPTRAWM RWEGRQ P@cULWWHOHPLs RSSLPLVWXRWWHLGHQ MD K\'YaNVIWWAMHQ EXGMHWWLHQ MD HQQXV

KDQNLQWDPHQR RQ VXXUHOWD RVLQ VLVoUDMDILDXMEBQQMIVDW R D DL RRWIYQ Q V@ SRUVGHRYD VIDRMDR NRQVHUQLQ \ULW\NVLVA & WHRK B R ViR KR IR BRP OHQWXPLVW
K\fG\NHWW&a MRND NLUMDWDDQ WDVDSRLYWRLRDPRXOMRKG QTG DNDNHPQ D HQ Q X VEMHYLRAIID Q HIQGHXP LVHQ YDUDOWD Na\WW o H O W WE RIREQ GXYIWRREWMWRNRUNRMHQ MD
WDORXGHOOLVHQ YDLNXWXVDMDQ SXLWW BIL\DHH WR@EPH Bl QL KD PFINNHQ GIHEH @ X O H YDV/KHY WAPQ R WEISOO L BHMWDW XVWHQ No\YaWDDUYENR ROVWEEB HQoPEBYNWWHR\WDSDEL

DLQHHWWRPLHQ K\YG\NNHLGHQ NLUMDQSLKMAROUMRD VHQ PuoULWWBaPLVHNVL No\WWeHQ MRNR GLVNRQWDWXQ UDKDYLUYDYWERFHPRPHPR 8 LWWE L KW 1D QAR &/ DY LV
HWWo WoPa HL \OLW&o HQOXVWHWWXD WDOWKEWOOLPWID RWRNYHOOD RSSLPLVWXEWIYNHRIQGHEODMY PODWND LV XMHQ PDUNNLQDWLHWRLKLQ
VLVEOOTQWXRWDQQRQ OLVe\NVLs WLOLNDXGHOOD p NaeYLPPH OrSL HPR\KWLTQ WLOLQSmaW{N
10LVWo DLQHHWWRPLVWD K\fG\NNHLVWo NHUU\WHWW&zYLVVa ROHYLHQ 7\WoU\KWLJRVDNNHLGHQ MD ODLQDVDDP LY WHRRD @YEWNNOEE \RW HYRR K WW PN RV NH Y D
UDKDPooULHQ DUYLRLQWL MD SRLVWRDMDQ PaacULWWaPLQHQ HGHOO\WWaan WLOLQS=saWINVHQ WDUNDVWXNVHQ NDQQDOWD NHVNHLQHQ VHLNND MRKWXHQ
MRKGRQ KDUNLQWDD PLVWo MRKWXHQ WoPo RQ WLOLQWDUNDVWXNVHQ QuLGHQ VLMRLWXVWHQ WDVHDUYRMHQ PHUNLWWaY\\GHVWa VHNa QLLGHQ
NDQQDOWD NHVNHLQHQ VHLNND DUYRQDOHQWXPLVWHVWDXNVHVVD Noa\WHWWaYoaQ WXRWWRSHUXVWHLVHHQ
OMQWLWXRWWRMHQ WXORXWWDPLQHQ PHQHWHOP®oaQ OLLWW\YaVWe MRKGRQ KDUNLQQDVWD
.RQVHUQLWLOLQSaaWINVHQ OLLWHWLHWRUNDVWXVWRLPHQSLWHHPPH RYDW VLV.ROQWHQYQHWLOLQSaaWINVHQ WDL HPR\KWLTQ WLOLQSaaWINVHQ RVDOWD HL ROH (8
VHXUDDYLD WRLPHQSLWHLW=® WDUNRLWHWWXMD PHUNLWWaYLs ROHQQDLVHQ YLUKHHOOLV\\GHQ ULVNHM®=
6DQRPD NRQVHUQLQ MDWNXYLHQ WRLPLQWRMHQ OLLNHYDLKWR ROL
PLOMRRQDD HXURD » KDQNLPPH IPPSUUINVHO NRQVHUQLQ WXOSY XK SHINAPYWH W Y N HY DW KDOOLWXNVHQ MD WRLPLWXV A
MD YHUWDVLPPH QLLWs UHOHYDQWWHLKLQ ODVNHQWDVWDQGDUGHLKLQ

/HDUQLQJ \NVLNTQ PWZ\QWL V\QW\\ SaaDVp DWVNDWIS/ALPNPLH MBRWEHQ LMDNRQWUROOHMBP MRt W EH MEVWRBBYWEYMRKWDMD YDVWDDYDW WLOLQS=eaWINVHQ ODDWLPLVHVW
YHUNNR RSSLPLVDOXVWRMHQ No\WW {RLN R X QW HOX RWREMWMG WEHNEHO0 O LVWWWW e (R YN RH OO WM kTkw S\ N ¥ LW OMHR NDQVDLQYeOLVWHQ WLOLQSaeWIVVWDQGDUGLF
RSSLPDWHULDDOLHG MDNHOXVWD OH G LD WXORXQXD 7 B ONEBRWDDL P P oW WLOLQS=aW{V DQWDD RLNHDQ MD ULLWW=aYsQ NXYDQ 6XRPHVVD YRLPDVVD ROH
WXRWRW VIQW\YoW VDQRPDOHKWLHQ MD BMHWDMDXVCPHK RWIRGVHOOD PWQWLVRS PRV Yt WEsWR Wb ODNLVaaWHLVHW YDDWLPXNVHW +DOOLWXV MD WRLPLV
NXVWDQWDPLVHVWD OHYLNNL MD PDLQRWPW@WVLPRHGWDROP oD PWQWLLQ AMRRNRYRE WAV BYUPYWNYRESHHOOLVHNVL YRLGDNVHHQ ODDWLD WLOLQS=aWTNVE

UDGLRWRLPLQQRLVWD RQOLQH MD WL O DKWLYRIGHNRISNOWY SIDO(D X W B WHNKD XNV LD MR ¥ B8R XYM PHEIGHNHI - VI WW W a
WDSDKWXPLVWD O0WQWLWXRWWRMHQ WXORXWXVSHULDDWH PeaULWHOO®RRQ +DOOLWXV MD WRLPLWXVMRKWDMD RYDW WLOLQSeaW{VWa ODDWLHVVDDQ YHO

HULNVHHQ HUL OLLNHYDLKWRYLUURLOOCH WRLPLQWDDQVD MD VRYHOWXYLVVD WDSDXNVLVVD HVLWW=aPaaQ VHLNDW MRWND
ODDGLWWX WRLPLQQDQ MDWNXYXXWHHQ SHUXVWXHQ 7LOLQS=aaW{V ODDGLWDDQ

$VLDQPXNDLVHQ WXORXWXVSHULDDWWHHQ YDOLQWDDQ OLLWW\YaQ MRKGRQ  NRoVHUQL DLRWDDQ SXUNDD WDL WRLPLQWD ODNNDXWWDD WDL HL ROH PXXWD UH

KDUNLQQDQ VHN=a OLLNHYDLKGRQ ROHQQDLVXXGHQ WDNLD OLLNHYDLKGRQ
WXORXWXV RQ WLOLQWDUNDVWXNVHQ NDQQDOWD NHVNHLQHQ VHLNND
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7TLOLQWDUNDVWDMDQ YHOYROOLVXXGHW WLOLQS=aaW{NV-RPAYUNG LR W BRPR BAVR/HONAMHR WP QVVD PXXQ PXDVVD WLOLQWDUNDVWXNYV

7JDYRLWWHHQDPPH RQ KDQNNLD NRKWXXOOLQHQ YDUPXXV VLLWa RONR WLOLOQSadWNRYYIVYEWRSK R Y PN BR O NP RV B REEC QLU R WY W2 LVHQ YDOY
MRKWXYDD ROHQQDLVWD YLUKHHOOLV\\WWza VHNz DOQWDD WLOLQWDUNDVWXVNUUFRPLYDRANY LAY QYN DY MFURRBPMPQRKWXX0OOLQHQ YDUPXXV RQ

NRUNHD YDUPXXVWDVR PXWWD VH HL ROH WDH VLLW= HWW= ROHQQDLQHQ YLUKRHRQL\BDOBEPRR KB ¥BLYRRERY &1 BE M QbR WOHNRY WY WPNREL RN ROWBE H QR X
VXRULWHWWDYDVVD WLOLQWDUNDVWXNVHVVD 9LUKHHOOLVWNVLs YRL DLKHXWXOpWaABARND W MY RS MR I /LI HY W %5 4D NG EIR NB MM RMIBD @ xRAHR XD Mt
ROHQQDLVLD MRV QLLGHQ \NVLQ WDL \KGHVVa YRLVL NRKWXXGHOOD RGRWW DY RKMIWONDED QL WRSEDGHPOB¥k W 1555 M TN LRy iMRA YA DA SFM WRN Y 3 WL

WLOLQSeasWINVHQ SHUXVWHHOOD

JooWoPPH PLWNo KDOOLQWRHOLQWHQ NDQVVD NRPPXQLNRLGXLVWD VHLNRLVWD

+\YsQ WLOLQWDUNDVWXVWDYDQ PXNDLVHHQ WLOLQWDUNDVWXNVHHQ NXXOXXy BWMNGp O'E BAYIPEN -RRPP W GO LYW Do KRB DR YyM R VELDVGWBUNDVWXNVHO 1
DPPDWLOOLVHQ VNHSWLV\\GHQ NRNR WLOLQWDUNDVWXNVHQ DMDQ /LVaNVL | o QWDUNDVWXVNHUWRPXNVHVVD SDLWVL MRV VooGfV WDL PooUs\V HVWan

KDUYLQDLVLVVD WDSDXNVLVVD WRWHDPPH HWWHL N\WVHLVHVW=z VHLNDVWD YLHV

N 7XQQLVWDPPH MD DUYLRLPPH YoaULQN=\WINVHVWa WDL YLUKHHVWS MRKWXY R QoL RAMTS WhQ iROHERRPH & HQk Y U KR QIR Mot tHYRWW DD ROHYDQ VXXUHP
VXXQQLWWHOHPPH MD VXRULWDPPH QeLKLQ ULVNHLKLQ YDVWDDYLD WLOLQWDUNDVWXVWRLPHQSLWHLW®=2a MD KDQNLPPH ODXVXQWRPPH SHUXVWDNVL

WDUSHHOOLVHQ ProUeQ WDUNRLWXNVHHQ VRYHOWXYDD WLOLQWDUNDVWXVHY@%XWHUSD/SLRIHW R—II/_V WEWWOMWEWWHHW

ROHQQDLQHQ YLUKHHOOLV\\Y Meo KDYDLWVHPDWWD RQ VXXUHPSL NXLQ ULVNL VLLWe HWW=za YLUKHHVW=e MRKWXYD ROHQQDLQHQ YLUKHHOOLV\\V Mgag

KDYDLWVHPDWWD VLOO= YaaULQNa\WINVHHQ YRL OLLWW\= \KWHLVWRLPLQWDf$X§UQm\P\7@v|’\DIVﬁ/€/WkW%I—LQPVY_PI\PiQ/CL%bV\(H ﬁbLVNVY:élvwvll/'\/? EWVWIT_LI){&DRV\I/\?L

YLUKHHOOLVWHQ WLHWRMHQ HVLWWaPLVWa WDLNND VLVeLVHQ YDOYRQQDQ V
20HPPH WRLPLQHHW \KWLI{NRNRXNVHQ YDOLWVHPDQD WLOLQWDUNDVWDMDQD

N OXRGRVWDPPH NaVLW\NVHQ WLOLQWDUNDVWXNVHQ NDQQDOWD UHOHYDQWLVWD VLVeLVHVW®= YDOYRQQDVWD S\VW\aNVHPPH VXXQQLWWHOHPDDQ
RORVXKWHLVLLQ QeKGHQ DVLDQPXNDLVHW WLOLQWDUNDVWXVWRLPHQSLWHHVQ) XXV W Q) HRARHPVDIZW WRUNRLWXNVHVVD HWWa S\VW\LVLPPH

DQWDPDDQ ODXVXQQRQ HPRA\KWLTQ WDL NRQVHUQLQ VLVeLVHQ YDOYRQQDQ WHKFRNNKKFHMWD WRLPLWXVMRKWDMD YDVWDDYDW PXXVWD LQIRUPDDWLRVWD

N $UYLRLPPH VRYHOOHWWXMHQ WLOLQSaaWINVHQ ODDWLPLVSHULDDWWHLGHQ V¥R E bMWY RPXRW WIHQVYINGT QA WK ERD LMRHRWPR R YW INRQ vVDQYEWEROOHY WHE2002 WLOLQ!

DUYLRLGHQ MD QLLVW=a HVLWHWWaYLHQ WLHWRMHQ NRKWXXOOLVXXWWD
7LOLQSeaoWVWa NRVNHYD ODXVXQWRPPH HL NDWD PXXWD LQIRUPDDWLRWD

N 7HHPPH MRKWRSaaWJNVHQ VLLWs RQNR KDOOLWXNVHQ MD WRLPLWXVMRKWDMDQ ROOXW DVLDQPXNDLVWD ODDWLD WLOLQSaaW{V SHUXVWXHQ ROHWXNVHHOQ
WRLPLQQDQ MDWNXYXXGHVWD MD WHHPPH KDQNNLPDPPH WLOLQWDUNDVW XV HEVIGHRRA X EWHRARKE H oD PRKPR B £ SwWRANRYE R MK B WP LIWIENYTNVHQ WLOLQWD!
VHOODLVWD WDSDKWXPLLQ WDL RORVXKWHLVLLQ OLLWW\Yaa ROHQQDLVWD HSE¥SUPFXRWRBLWRRISRQRRL @BWIY WH UMM dN-4-65 B YK RWMHP HR 3P &W I NVPRRK\WER VL O L«
WDL NRQVHUQLQ N\N\s MDWNDD WRLPLQWDDQVD -RV MRKWRSaaW{NVHPPH RQ MPREFWP RBXYYWEDNEDYHSRY HY Bk LURPH! YRR LRAN Q @Rk R B WA o YWWKHHOOLVW=a  7RLPLQ
NLLQQLWWaa WLOLQWDUNDVWXVNHUWRPXNVHVVDPPH OXNLMDQ KXRPLRWD HS OB WRHE b AVRNHEY VRS WM. @ PPN R vRIR X S BW YR B & wY kKRR wRIWRIGH WY WP L DV
MRV HSaYDUPXXWWD NRVNHYDW WLHGRW HLYaW ROH ULLWW=aYLa PXNDXWW DDA RBBHY WRKWREHWIRNQ N VY RQLATKYRRPb® OXYXVVD MD NHVWeaYWVUDSRU

WLOLQWDUNDVWXVNHUWRPXNVHQ DQWDPLVSaLYaeQ PHQQHVVa KDQNLWWXXQ V}%)@\%@b&\)@é{ B[\_{}_I,Vﬁ(\QHVYle\(,BnI-'D%Y_'V%\%W%D%\HP&,NgWDVKI%%W)&PNQ/VM(yVI%ID RI\PL%VL V\[Illal\lilVWNVHc

YRLYDW NXLWHQNLQ MRKWDD VLLKHQ HWWHL HPR\KWLY WDL NRQVHUQL S\VW\dVb%V&m V\P %M&'EWQ\I%%%QyPLKHQ VRYHOOHWWDYLD VaoQQINVLa /DXVXQWRPPH F

N $UYLRLPPH WLOLQSaaWINVHQ NDLNNL WLOLQS=saWJINVHVVa HVLWHWWaYaW WLMSRGHWxNQDNL OMRQSQ MWRGIDVQ o QYYWWAD IWIVE BN B/ 2y DNHWO S R WWRLIQ W VY WEHEMEPU G +

MD VLWe NXYDVWDDNR WLOLQSeaeWfV VHQ SHUXVWDQD ROHYLD OLLNHWRLPLD MD WDSDKWXPLD VLWHQ HWWoa VH DOQWDD RLNHDQ MD ULLWWaYaQ NXYDQ
-RV WHHPPH VXRULWWDPDPPH W\TQ SHUXVWHHOOD MRKWRSesaWINVHQ HWW=a PXXYV

N 6XXQQLWWHOHPPH MD VXRULWDPPH NRQVHUQLQ WLOLQWDUNDVWXNVHQ KD Q Nch RINDEHRRAKRN R/® W Ith UV & Wik © Ly@iG e TV 5o NRY B B YHAQROH WePaQ DVLDQ VXKWHHQ UD
WLOLQWDUNDVWXVODXVXQQRQ ODDWLPLVHQ SHUXVWDNVL WDUSHHOOLVHQ PoaUaQ WDUNRLWXNVHHQ VRYHOWXYDD WLOLQWDUNDVWXVHYLGHQVVLa=
NRQVHUQLLQ NXXOXYLD \KWHLV{Ma WDL OLLNHWRLPLQWD\NVLNNfMa NRVNHYDVWD WDORXGHOOLVHVWD LQIRUPDDWLRVWD 9DVWDDPPH NRQVHUQLQ
VOLLQWDUNDVWXVWD YDUWHQ VXRULWHWWDYDQ WLOLQWD WBYWDRPRMIQ RKMDXNVHVWD YDOYRQQDVWD MD OaSLNa\QQLVWa
WLOLQWDUNDVWXVODXVXQQRVWD \NVLQ

9XRVLNHUWRPXV



OXXW ODXVXPDW

3XROODPPH WLOLQSaaWINVHQ YDKYLVWDPLVWD +DOOLWXNVHQ HVLW\V WDVHHQ RVRLWWDPDQ YRLWRQ Na\WWaPLVHVW=a VHN=z PXXQ YDSDDQ RPDQ
SaoRPDQ MDNDPLVHVWD RQ RVDNH\KWLYTODLQ PXNDLQHQ 3XROODPPH YDVWXXYDSDXGHQ P\fQWePLVWe HPR\KWLYfQ KDOOLWXNVHQ MeVHQLOOH
VHNa WRLPLWXVMRKWDMDOOH WDUNDVWDPDOWDPPH WLOLNDXGHOWD

+HOVLQJLVV®

BULFHZDWHUKRXVH&RRSHUV 2\
7TLOLQWDUNDVWXV\KWHLVY

7LLQD 3XXNNRQLHPL
7
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HVWoY\WUDSRUWLQ YDUPHQOQOXVNHUWRP X\

6DQRPD 2\M Q \KWLINRNRXNVHOOH

20HPPH VXRULWWDQHHW UDMRLWHWXQ YDUPXXGHQ DQWDYDQ WRLPHNVLDQQRQ R@VWI@ENH—H‘@W&W‘SWWGWD}VWM@(@ ULLSSXPDWWRPXXV MI
WRLPLQWDNHUWRPXNVHHQ VLV=OW\Ye NLUMDQSLWRODLQ  OXYXQ PXNDLQHQ NRQYBIQLYHVIEBHHREBUY o rdRSE YWNRE LIRS FH OB LwRNVLVWa QLLGHG 6XRP

/DXVXQWR MRWND NRVNHYDW VXRULWWDPDDPPH WRLPHNVLDQWRD MD ROHPPH Wa\WWazaQ

YHOYROOLVXXWHPPH
6 XRULWWDPLHPPH WRLPHQSLWHLGHQ MD KDQNNLPDPPH HYLGHQVVLQ SHUXVWHHOOD WLHWRRPPH HL ROH WXOOXW VHLNNDD MRND DQWDLVL PHLOOH

VIW\Q XVNRD HWW=as NRQVHUQLNHVWaYWVUDSRUWLVVYVD HL ROH NDLNLOWD ROHQQDRYY8WQLRWYVOW ¥ D § VOIRXNEDWHDAMWDX VRYHOWDD NDQVDLQY=aOLVWa ODDGXQKD(

NHVW=aY\\WWDUNDVWXV\KWHLVQ RQ VXXQQLWHOWDYD RWHWWDYD Na\WW{TQ MD
NLUMDQSLWRODLQ OXYXVVD VasGHWWIMa YDDWLPXNVLD MD NHVWaYWVUDSRGWRERY HMWARGAHES VB D PS8 X vWHQ DPPDWLOOLVWHQ VWDQGDUGLHQ VHN= VRYH:

NHVWoYoo VLMRLWWDPLVWD KHOSRWWDYDVWD NHK\NVHVWa MD DVHWXNVHQ (@RXGDWWmeskWw W B PLRNANWWD W QR @ WP Pid PO WWHHW WDL PHQHWWHO\WDYDW

SDUODPHQWLQ MD QHXYRVWRQ DVHWXNVHQ (8 DUWLNODVVD VunGHWV'\i/'\E\)AnOYC)DLD\VX/L)?KIN\thQ(RA%DWRR RFl)Dll:E\)/\/XVMRKWDMDQ YHOYROOLVXXGH\

(GHOO=® NRKWD NeVLWWgaa P\fV SURVHVVLQ MROOD 6DQRPD 2\M RQ \NVLOﬂ%%%F}/\SLE\%RéSI MV&W*VVMBS@HW&WWW%%%&Jgblil/%dDMVWD

UDSRUWRLPLVWD YDUWHQ NDNVLQNHUWDLQHQ ROHQQDLVXXVDQDO\WVL

IDXVXQWRPPH HL NDWD WLHWRMHQ PHUNLWVHPLVWa NLUMDQSLWRODLQ 1 NRQWMEY QLN HY \YWg ¥ \\ WHUSR MWDo BIBN 2wVt 8 BBW LR RYHWWD MD HVLWW=PLVHVY
NHVWeY\\WUDSRUWRLQWL\ULW\VWHQ HL ROH ROOXW PDKGROOLVWD QRXGDWW D DO §N-IQ/ NE VWD W VA PPR W B HRMAANHENRAGRY @bHY X X E 2 BAYRREWHSURVHVVL MRO

XQLRQLQ ODLQV®eGrQQIQ SXXWWXPLVHQ YXRNVL PXNDLVWD UDSRUWRLQWLD YDUWHQ

NVLLWE HWWa NRQVHUQLNHVWaY\W\WUDSRUWLVVD RQ QRXGDWHWWX NHVWaYoo VLI
IDXVXQQRQ SHUXVWHOXW PXXWWDPLVHVWD DQQHWXQ (XURRSDQ SDUODPHQWLQ MD QHXYRVWRQ DV
20HPPH VXRULWWDQHHW NRQVHUQLNHVWaY\\WUDSRUWLQ YDUPHQWDPLVHQ UDMRYWHWX®OXNPUP XXGHQ DQWDYDQD WRLPHNVLDQWRQD QRXGDWWDHQ

6XRPHVVD QRXGDWHWWDYDD K\Yao YDUPHQQXVWDSDD MD NDQVDLQY=OLVWa YDﬁPHQQXVWRLPHNVLDQWRVWDQGDUGLD 6 XXGLVWHWW X

,6%
UOXXW YDUPHQQXVWRLPHNVLDQQRW NXLQ PHQQ\WWza DLNDD NRVNHYDDQ WDO )%éé_iol-ﬁcpchL\YHHﬁ/(gvQ(yILRVLFIJ’IyB’\XIWIQR;({Dqﬂfﬁ(%?QMl\(yQDWIQCNL%RIIE)UNI\PH\(/W)X\PV\WWLDUSHHOOLV

\OHLVOXRQWRLQHQ WDUNDVWXVU YeoULQNa\WINVHVW=a W YLUKHHVWa MRKWXYDD ROHQQDLVWD YLUKHHOOL

7aPaQ VWDQGDUGLQ PXNDLVLD YHOYROOLVXXNVLDPPH NXYDWDDQ WDUNHPPLQ NRKGDVVD .RQVHUQLNHVWaYWVWDUNDVWDMDQ YHOYROOLVXXGHW

.aVLWANVHPPH PXNDDQ ROHPPH KDQNNLQHHW ODXVXQWRPPH SHUXVWDNVL WDUSHHOOLVHQ PooUesQ WDUNRLWXNVHHQ VRYHOWXYDD
HYLGHQVVL®

9XRVLNHUWRPXV



IXRQWDLVHW UDMRLWWHHW NHVWaY\WUDSRUWLQ ODDWUIRPUPVRSLWYIPDHPPH VLVeOVLYaW PP VHXUDDYDD

5DSRUWRLWDHVVD WXOHYDLVXXWHHQ VXXQWDXWXYLD WLHWRMD (656 Q PXNDLVHVWL \KWL‘H% MRKWR RO YHOYROOLQHO ODDWLPDDO WXOHYDLVXXWHHQ

VXXQWDXWXYDW WLHGRW UDSRUWLVVD NXYDWWXMHQ ROHWXVWHQ SHUXVWHHOO BOWY VRN G YA TS VBEWRD MPWNRBYEE R AKMBHYW BN VY DR RE MRV WMAPN
YiLRRoH YW VI\EIWWH L

PDKGROOLVLVWD NRQVHUQLQ WXOHYLVWD WRLPLVWD 7RGHOOLVHW ORSSXWXORh‘fVlQ\NHﬁlﬂb‘Mbgﬁl@ﬂ\ﬁ/%@WDé’ﬁq\ﬂxﬁﬁégyv%W&%rﬁ%Hg

NHVWaYWVUDSRUWRLQWLSURVHVV

WDSDKWXPDW HLYaW XVHLQ WRWHXGX VXXQQLWHOOXVWL

Cc
<
Py}
-

N 3HUHKG\LPPH \KWLfQ ODDWLPDDQ WDXVWDGRNXPHQWDDWLRRQ MD DVLDNL
.RQVHUQLNHVWaYWVWDUNDVWDMDQ YHOYROOLVXXGHW NRQVHUQLNHVWDY\\VUDSRUWLQ VLVeOWoPLa WLHWRMD

9HOYROOLVXXWHPPH RQ VXRULWWDD YDUPHQQXVWRLPHNVLDQWR VDDGDNVHPPH YDUPXXG NR
NRQVHUQLNHVWaY\\WUDSRUWLVVD YsoULQNa\WINVHVW=a WDL YLUKHHVW=z MRK Q%BBDE%MPPJ'D\_KW Ykaﬂﬁ‘é’B \/P\Y%CEI)\NDP\/SJWHFB DDsX§SM¥¥\R/HWXQ

YDUPXXGHQ DQWDYD YDUPHQQXVNHUWRPXV MRND VLVoOWoa ODXVXQWRPPH [DISWKHROPRN\\KWLS QYW R WH X\W YABRD DYN BN VQ P NFUM B HYAME ROBIQQDLVXXGHQ DUYLR
YLUKHHVW=a MD QLLGHQ NDWVRWDDQ ROHYDQ ROHQQDLVLD MRV QLLGHQ \NVLQ WIDLD VKIGFHAOMMAL IY @ L V H NNeR ¥ WX X G RIYODDVD NRRGIRWWL R D QWADLLSMXRYAM B Y D QWD DWQINAMLK WY WLH G

MRLWD Na\WWaMeW WHNHYaW NRQVHUQLNHVWeYWVUDSRUWLQ SHUXVWHHOOD
N $UYLRLPPH RYDWNR NRQVHUQLNHVWaY\WVUDSRUWLQ VLVeOWaPaW NHVWaY\\WWL

DQVDLQYSOLVHQ YDUPHQQXVWRLPHNVLDQWRVWDQGDUGLQ ,6$(  XXGLVWHWWX O § P WAHHR DUHAMRX kv BWWE NBYKARAH BRREWLOPHE R RVHVVLVWD MRO

KDUNLQWDD MD VaLO\WaPPH DPPDWLOOLVHQ VNHSWLV\\GHQ NRNR WRLPHNVLDQQR\QDQ\'I\@R%R/FLLVEfél\{DLXNDLVHW WDORXGHOOLVHW WRLPLOQRW VHNa DUYLRLPPH QalL\

N 7XQQLVWDPPH MD DUYLRLPPH Yoo ULQNae\WINVHVWza WDL YLUKHHVWa MRKWXYDW NRQVHUQLNHVWaY\WVUDSRUWLQ ROHQQDLVHQ YLUKHHOOLV\\GHQ
ULVNLW MD PXRGRVWDPPH NaVLWA\NVHQ WRLPHNVLDQQRQ NDQQDOWD UHOHYRQWY VWA Wy rLVHVW=a YDOYRQQDVWD S\VW\aNVHPPH
VXXQQLWWHOHPDDQ RORVXKWHLVLLQ QeKGHQ DVLDQPXNDLVHW YDUPHQQXVWRLPHQSLWHHW PXWWD HPPH VLLQe WDUNRLWXNVHVVD HWWa=a

S\WW\LVLPPH DQWDPDDQ ODXVXQQRQ HPR\KWLTQ WDL NRQVHUQLQ VLVeLVHQ %BHbNRLHIHIHUWRX RINKIKR SHIW W B\
. HVWeYWVWDUNDVWXV\KWHLVY
N 6XXQQLWWHOHPPH MD VXRULWDPPH QuLKLQ ULVNHLKLQ YDVWDDYLD YDUPHQQXVWRLPHQSLWHLW=a KDQNNLDNVHPPH ODXVXQWRPPH

SHUXVWDNVL WDUSHHOOLVHQ PeoUcQ WDUNRLWXNVHHQ VRYHOWXYDD HYLGHQVVO® SXXNNRQLMEL HWWa YoaULQNe\WINVHVWe MRKWXYD ROHQQDLQHQ
YLUKHHOOLV\\W Maa KDYDLWVHPDWWD RQ VXXUHPSL NXLQ ULVNL VLLW=a HWWBS7YLUKHHVW=a MRKWXYD ROHQQDLQHQ YLUKHHOOLV\\V Man

KDYDLWVHPDWWD VLOO& YaaULQNa\W{NVHHQ YRL OLLWW\a \KWHLVWRLPLQWDD YeaUHQWePLVWas WLHWRMHQ WDKDOOLVWD HVLWWaPaWWa MaeWWaPLVW=a WDL
YLUKHHOOLVWHQ WLHWRMHQ HVLWW=aPLVWa WDLNND VLVeLVHQ YDOYRQQDQ VLYXXWWDPLVWD

XYDXV VXRULWHWXLVWD WRLPHQSLWHLVW=®=

5DMRLWHWXQ YDUPXXGHQ DQWDYDVVD WRLPHNVLDQQRVVD VXRULWHWWDYDW WRLPHQSLWHHW SRLNNHDYDW OXRQWHHOWDDQ MD DMRLWXNVHOWDDQ
NRKWXXOOLVHQ YDUPXXGHQ DQWDYDQ WRLPHNVLDQQRQ WRLPHQSLWHLVW=a MD RYDW QLLW= VXSSHDPSLD 9DOLWWDYLHQ YDUPHQQOXVWRLPHQSLWHLGHQ
OXRQQH DMRLWXV MD ODDMXXV SHUXVWXYDW DPPDWLOOLVHHQ KDUNLQWDDQ VLVaOWrHQ DUYLRLQQLQ YaaULQNa\WINVHVW=a WDL YLUKHHVW=a MRKWXYDVWD
ROHQQDLVHQ YLUKHHOOLV\WGHQ ULVNLVW=z 78aPaQ YXRNVL UDMRLWHWXQ YDUPXXGHQ DQWDYDVVD WRLPHNVLDQQRVVD VDDWDYD YDUPXXGHQ WDVR

RQ KXRPDWWDYDVWL DOHPSL NXLQ YDUPXXV MRND VDDWDLVLLQ VXRULWWDPDOOD NRKWXXOOLVHQ YDUPXXGHQ DQWDYD WRLPHNVLDQWR
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+DOOLQWR

I1RXGDWDPPH YDVWXXOOLVLD OLLNHWRLPLQWDNae\WaQW{Ma MD 6XRPHQ OLVWD\KWLYLGHQ KDOOLQQRLQWLNRRGLD

AHOYI W\V KDOOI QAOWR MD RKMDXVMaUMHVWHOP&aVW o
+I')(')OIQ\I\IF2 M D RKMI‘)X\/MUUMH\/\AIHOPUQ UDNHQQH
Al Vol QHQ YNOYRQWND MD UILVNIHQKDOOLQWDMaUMHVWHOPaW
0XXW WLHGRW

ADONIWVHPLVUDSRUWWL
+HONI OTVWEIYDOIRNXQQDQ SXKHHQMRKWDMDQ WHUYHKG\V
RLWNeQ DINDYaOIlQ WXORNVHHQ SHUXVWXYD
SNDONIWVHPLQHQ
+DOOILWXNVHQ SDONIWVHPLQHQ YXRQQD
7RI P \I\I)(\/MF?K\I\II')I\/IDQ _QnﬂNLWVHI:'LQHQ YXRQQD

I9XRVLNHUWRPXV



6HOYLW\V KDOOLQWR MD RKMDXVM

6DQRPD 2\M QRXGDWWDD $UYRSDSHULPDUNNLQD\KGLVW\V U\ Q YXRQQD M X
OLVWD\KWLYLGHQ KDOOLQQRLQWLNRRGLD 78Ps VHOYLW\V KDOOLQWR MD RKM
RQ OXHWWDYLVVD $UYRSD S HMHIPNDNIR\NLLYQOD\BKGDVWI\NVHQ

6DQRPDQ WDUNDVWXVYDOLRNXQWD RQ WDUNDVWDQXW WaPaQ VHOYLWI\NVHQ 6DQRPDQ
VHOYLW\V RQ ODDGLWWX MD HWW=a VLLQe HVLWHWW\ NXYDXV WDORXGHOOLVWD UDSRU
MeUMHVWHOPLHQ SeaSLLUWHLVW=a RQ \KGHQPXNDLQHQ \KWLTQ WLOLQS=saWINVHQ NDQV
KDOOLWXNVHQ WRLPLQWDNHUWRPXNVHVWD

7TDUNHPSL NXYDXV KDOOLWXNVHQ WRLPLWXVMRKWDMDQ MD MRKWRU\KPeQ SDC
ODDGLWXVVD SDONLWVHPLVUDSRUWLVVD

NLWVH

6DQRPDQ KDOOLQWR MD RKMDXVMaUMHVWHOPaaQ OLLWWMYINNWYHWRNDSaLYLWHW=aa(

+DOOLQWR MD RKMDXVMaUMHVWHOP=zQ

6DQRPD QRXGDWWDD WRLPLQQDVVDDQ MD KDOOLQQRVVDDQ WRLPLQWDPDLVV
RKMHLWD VHNo NRQVHUQLQ VLVaLVLa WRLPLQWDRKMHLWD MD RKMHVaaQW{Ma

UDN

6LVoBL(
DRQUWMB

6DQRPDQ KDOOLQWRHOLPLa RYDW \KWLINRNRXV RVDNNHHQRPLVWDMLHQ QLPL
MRKWRU\KP =

W\VWRLUP L

9XRVLNHUWRPXV

XR
N

AR

2VDNNHHQRPLVWDMLHQ QLP Ly

Ve

+DOOLWXV

%gEQ%MDQ MD MSVHQHY

QQDQ MRKWDPLVHVWD

WYRRKELE HYNTS

v

v
\'!bYDOLR

NLO N
7W

x &
YDOLRN QYD

+DOOLWXV YRL DVHWWDD YDOLRNXQV
S\V\YLa WDL PaaUaDLNDLVLD HOLPL®
9DOLRNXQQDW HLYaW ROH SaaWWarYL
PXWWD KDOOLWXV YRL KDOXWHVVDD

Vit R VBB &R DR oW W Il x x w x N

+DOOLWXNVHOOD RQ W\TYDOLRNXQW,
D i RINLXARHPWN v WARALP 1 B/ XMW B IR WM ¢
YDOLRNXQWLD RYDW WDUNDVWXV M

VLD W\
QLPHoP
o WDL V
D DQWD
VHQ WL

D MRN|
DRIYLD T
D KHQN

7TRLPLWXVMRKWDMD

7RLPLWXVMRKWDMD YDVWDD LWVHQu®
KDOOLQQRVWD

| VHVWL

-RKWRU\KP=a

.RQVHUQLQ MRKWRU\KP=a DYXVWDD W

RLPLWX

WHKW=aYLVVeaQ NRQVHUQLQ MRKWDP

L VHQ NI

KDOOLWXNVHQ NRNRXNVLVVD NUVLWTOWDYL




2VDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQW D RVDOOLVWXD KDOOLWXNVHQ PRQLPXRWRLVXXWWD NRVNHYLHQ SHULDDWWHLGHCG
WRWHXWXPLVHVWD
2VDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQQDQ WHKWoYsQo RQ YDOPLVWHOOD KDOOLWXNVHQ MaVHQWHQ OXNXPoaUoaQ NRNRRQSDQRRQ MD

SDONLWVHPLVHHQ OLLWW\YaW HKGRWXNVHW -RNDLQHQ 6DQRPDQ RVDNNHHQRPLVWDMD YRL WHKGa HKGRWXNVHQ P\{V VXRUDDQ YDUVLQDLVHOOH
\KWLINRNRXNVHOOH RVDNH\KWL{ODLQ PXNDLVHVWL +DOOLWXNVHQ NRNRRQSDQRD NRVNHYDQ HKGRWXNVHQ YD

2VDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQWD NRRVWXX NRUNHLQWDDQ QHOMnMHmegth\/W MRWND HGXVWDYDW \KWLTQ QHOMom VXXULQWD
RVDNNHHQRPLVWDMDD \KWLINRNRXVWD HGHOW=rYnQ YXRGHQ WRXNRNXXW B L PLANYV R LD & S RW R RV WOHT MWW HHOW RNRMA @M B XN RLEHHW L NOORARPP Q KDOOLWXNVHQ
DVLDQWXQWLMDMaVHQHNVL QLPLW\VWRLPLNXQWDDQ LOPDQ MaVHQWWWa MD WRIYLPIONH AR Ve QWEF PWN B WRR BY \NKRY WR LR DR QAW KRWR B %M XK &I @ Y DWHILDVVI

SXKHHQMRKWDMDQ HQVLPPaLVHVVa NRNRXNVHVVDDQ 1LPLW\VWRLPLNXQQDQ @%léémx %9\%%LE\¢W\% L\/VDoglﬁ\gDQl%P M\y\)&: HéHBBIYgIQQ MD SaWHY\WV HVLPHL

\KWLINRNRXNVHQ MaONHHQ MD SeasWW\\ YXRVLWWDLQ VHXUDDYDQ RVDNNHHQRPL PLW NXQ QLPL
3DONLWVHPLQHQ N RSSLPLV MD PHGLDOLLNHWRLPLQQDVWD 6DQRPDQ Q\N\LVHOO=& MD PDKGROOLVH!
9XRGHQ YDUVLQDLQHQ \KWLINRNRXV SaaWWL RVDNNHHQRPLVWDMLHQ nQ(LD:’\L\WlD‘lDWPQNLR\Nm(YBQ MMEOWHYWWE L @ BOYKEHWMPMHN QY RYWNH\KWLTQ MRKWDPLVHVW

QLPLW\WWRLPLNXQQDVVD KRLGHWWDYLVWD WHKWaYLVWe .RNRXVSDONNLRW QLPLWHANWRLNENXBOWD WROHRQQDWWD: WO cUWRN PHRB RGO Q 0 DRAWIV

N VWUDWHJILDW\TVWe MD \ULW\VMaUMHVWHO\LVWga
N RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQQDQ SXKHHQMRKWDMD HXURD WRLPLNXQWDNRNRXY MRVVD RQ ROOXW OrVvVQmnm

WHNQP ORJLDVWD PXNDDQ OXNLHQ GLJLWDOLVDDWLR MD WHNR=20O\Q HHWWLQHQ
N RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQQDQ MeVHQHW MRLGHQ NRWLSDLNND RQ PXXDOOD NXLQ 6XRPHVVD HXURD

WRLPLNXQWDNRNRXV MRVVD RQ ROOXW SDLNDOOD MD HXURD WRLPLNXJWORNRMRXYO MRINDH KW R ORNP DQVAQPNLHQ \PSaULVWITQ \KWHLVNXQWDDQ MD K\Yr
N RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQQDQ MaVHQHW MRLGHQ NRWLSDLNND RQ 6XRPHVVD HXURD WRLPLNXQWDNRNRXV MRVVD RQ
ROOXW OaVvQu 9XRGHQ PXXQ YDOPLVWHOHYDQ WRLPLQQDQ RKHOOD QLPLW\VWRLPLNXQWD P=

KDOOLWXNVHQ NRNRRQSDQRQ RVDOWD WRWHXWWL HKGRNNDLGHQ ODDMDQ VHXC

<KWLY YDVWDD NDLNLVWD QLPLW\VWRLPLNXQQDQ NRKWXXOOLVLVWD NXOXLVWIDQ VILIRALIME Vi R U P WO M® QVIRV B © WIHQN B D WHILDGHK® X' WK MRILODWDDQ NXLWWLD
YDVWDDQ 6DQRPDQ PDWNXVWXVRKMHHQ PXNDLVHVWL
3aWHY\WGHQ NRNHPXNVHQ MD RVDDPLVHQ OLVaNVL KDOOLWXVHKGRNNDLGHQ \

2VDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQQDQ WHKW&zaY ®AQDLVXXGHW MD UHKHOOLV\\V 9DOPLVWHOOHVVDDQ HKGRWXVWDDQ QLPLW\
2VDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQQDQ WHKWaYaw RQ PooULWHOW\ VHRYAFTHBWRLYIANQAVINREGRMW uNMKYRALRNE VEERSYVEYOWP e IR R OL

YHUNNRVLYXLOOD /LVaNVL RWHWDDQ KXRPLRRQ VRYHOWXYLHQ ODNLHQ MD PoaUa\VWHQ PXNDDQ

7\fMaUMHVW\NVHQVe PXNDLVHVWL RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQQQ(‘:V\WFPQWW#‘ LGN KBYPLQQRLQWLNRRGL ULLSSXPDWWRPXXV MD PXXW YDDWLPXN!
YXRVLWWDLQ WHKWaYaQ \KWLJfQ KDOOLWXNVHQ WRLPLQQDQ DUYLRLQQLQ WXORNV

N YDOPLVWHOOD MD HVLWHOOa \KWLTNRNRXNVHOOH HKGRWXNVHW
a KDOOLWPNWHI@ YDOLRNXQWLHQ MaVHQWHQ SDONLWVHPLVHVWD

ILPLW\WWRLPLNXQWD Ne\WWaa XONRSXROLVLD NRQVXOWWHMD VRSLYLHQ HKGRNNTIE

a KDOOLWXNVHQ MeVHQWHQ OXNXProoUonVWno

a KDOOLWXNVHQ MeVHQWHQ SXKHHQMRKWDMDQ MD YDUDSXKHHQMRKWDMDQ YDOLQQDVWD

N HWVLa KDOOLWXNVHQ MaVHQWHQ VHXUDDMDHKGRNNDLWD

9XRVLNHUWRPXV



RNRRQSDQR +DOOLWXNVHQ PRQLPXRWRLVXXWWD NRVNHYDW SHULDDWWHHW RQ PaaULWHOW\ F

9XRQQD RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQWDDQ NXXOXLYDW -XKO LL'%LG%LY&ﬁ%Dwﬁ)@@L\)\B(FNL\)’ b YHRUHRP nﬂ?l?\ﬁBBB PRYJH HHVRLVXXV MDD RVDO

$DWRV (UNRQ VeaWLY] $QWWL +HUOLQ KDOOLWXNVHQ SXKHHQMRKWDMD +RO L}%\}ﬂ

K RRY &‘0’%%88%&’ Sﬁ '\'H?é\'ﬂ?ﬂ? gﬁ’u@\ﬂVWD RYDNNHHQRPI

VXXULQ RVDNNHHQRPLVWDMD MD G5DIDHOD 6HSS®=On 6DQRPDQ QHOMDQQHN M V Wd’l@h’?l—lf\g 5 NVHV(\;I(DDDR;Q/DDGPDLVF\QNPDD N\I/DV(\?l
NRNRXNVHVVDDQ SXKHHQMRKWDMDNVHHQ -XKDQL 0aNLVHQ MD NXWVXL 6 él)YKHI—(P(%/ I¥V %I—I(T\P EWB Q Q Q
QLSXR LQHQ RVDDPL HQ WRLVLDDQ Wn\ HQWeYa NRNHPXV VHNe \PPaUU\V WRL

3LHWLOG5Q DVLDQWXQWLMDMaVHQHNVHHQ
P\ﬂV WXORNVHW YXRVLWWDLVHVWD KDOOLWXNVHQ WRLPLQQDQ DUYLRLQQLVWD

IXRGHQ DLNDQD YXRQQD DVHWHWWX RVDNNHH QR RIHOWXRMMHI WELEPQ @DV \R ¥ DPIPN-¥ &R DV R BN RFHYWGIHQ DUYLRLQQLVVD RQ HULWHOW\ HGHOOLVHOO= VLYXOOD
DVHWHWWX RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQWD NRNRRQWXL NHUUDQ RNRXNVLLQ RVDOOLVWXPLVDVWH ROL ROQD
0XLGHQ KDOOLWXNVHQ PRQLPXRWRLVXXWWD NRVA G CHQ NHVNHLVWHQ WHNLMY

QLPLWHW\LVW=e YDOLRNXQQDQ MaVHQLVWa= ROL QDLVLD MD PLHKL®=
WDYRLWWHHQ NRVNLHQ PROHPSLHQ VXNXSXROWHQ HGXVWXVWD KDOOLWXNVHVVD

+DOOLWXV WDVDLVHVWL VLWHQ HWWga YoKHPPLVW{VVae ROHYDQ VXNXSXROHQ RVXXV KDOC
MeVHQHKGRNDVWD RQ \KWa SaWHYLa YeKHPPLVW{VVa ROHYDQ VXNXSXROHQ HGXV

6DQRPD 2\M Q KDOOLWXNVHOOD RQ W\fMaUMHVW\V WRLPLQWDQVD RKMDDPLWHNYk HAJHEUMIYWINSHELOLY WK LEPQRLOWSY DO RKSD WWROLWWHIQ HGLVWIPLV
\KWLTMaUMHVW\VWa 6DQRPDQ KDOOLQQRLQWL MD RKMDXVMoUMHVWHOP®ao MDy¥WHA@wePri Wy vy RKMHLWD MD WRLPLQWDSHULDDWWHLWD VHNo NXOORLQNLQ

YRLPDVVD ROHYLD ODNHMD MD PooUo\NVLas +DOOLWXNVHQ NHVNHLVLPPoW WHKWaYaW RQ PooULWHWW)\ 6XRPHQ RVDNH\KWLJODLVVD

9XRGHQ ORSXVVD 6DQRPDQ KDOOLWXNVHQ MaVHQLVWa= ROL QDLVL!
9DOLQWD MD WRLPLNDXVL KDOOLWXNVHQ MaVHQLVWo RQ YDLKGHOOXW ©O Q YsOLOO® YXRVLQD o) 6L
2VDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQWD YDOPLVWHOHH YDUVLQDLVHOOHHO®ORREPNEXRWNIVXY MDD NIRRT X N WHPQX K It D\oW By XVl WNHRLIRW B s Bo@WBDLYWD  +DO

6DQRPDQ \KWLIMBUMHVW\NVHQ PXNDDQ KDOOLWXNVHHQ NXXOXX O MoVHQWolMRAROHVYOLWIBE8WMAPLINRNRXNVHVVD <KWLINRNRXV YDOLWVHH
P\TV KDOOLWXNVHQ SXKHHQMRKWDMDQ MD YDUDSXKHHQMRKWDMDQ

9XRGHQ \KWLINRNRXNVHVVD KDOOLWXNVHHQ YDOLWWLLQ XXGHOOHHQ VHLWYV
+DOOLWXNVHQ MoVHQHQ WRLPLNDXVL DONDD YDUVLQDLVHQ \KWLINRNRXNVHCJ Us¥YdViER v \BQ Qb +d1dbQv@\\ OEDO L W B B RWH-OPD bR WhHhiuBQ P RVHQ VNLTOG MD (XJ
\KWLINRNRXNVHQ SaaWW\HVVa YDOLWWLLQ .ODXV &DZ©®Q .DLNNLHQ YDOLWWXMHQ KDOOLWXNVHQ MeVHQWHQ WRL

'"HQLVH .RRSPDQV ROLYDW LOPRLWWDQHHW HWWHLYaW KH ROH Na\WHWW=aYLVVa X
.RNRRQSDQR PRQLPXRWRLVXXV MD ULLSSXPDWWRPXXV

+DOOLWXNVHQ Y X VLWWDLVHQ DUYLR% PXNDD NDLNNL KDOOLWXNVHQ MaoVHQH
+DOOLWXNVHQ MaVHQLOO=s WXOHH ROOD WHKW=aYLHQ KRLWDPLVHQ HGHOO\WWD\?HJL Q' Fx; 8 V\?&YAX\WHNCSHVQA}( § &‘DW\’/\)%PLHL\IK\O(/Wﬂéua/MNLWWDY
DLNDD KDOOLWXVW\{KfQ /LVaNVL KHLG=2Q RQ Wo\WHWW=zaYa ULLSSXPDWWRP XIJ’\BQW Y\ W m)meMWWDR(W%MNP\/VBVNNMﬁb\HBL\Y\%BNAQQWWDHQVND KoQ RQ \
STUVVL\KWLYLKLQ 6XRPHVVD MD KDOOLWXNVHVVD WXOHH ROOD PROHPSLHQ VXM%&%)E) O%V&Q,D C-i-_ VO Eﬁ DPBDUD\VYDOWD PHUNLWWzaYaVVa RVDNNHHQRPLVWDMDVVD

9XRVLNHUWRPXV



+DOOLWXNVHQ MD VHQ YDOLRNXQWLHQ PRQLPXRWRLVXXV

9DOLRNXQWLHQ

+DOOLWXNVHQ MeVHQWHQ RVDNHRPLVWXV 6DQRPDVVD

2VDNHRPLVWXYV

+DOOLWXNVHQ MaVHRVHPD No MaVHQ\\GHKWXSXRDQVDODLVXXV RXOXWXV +DOOLWXNVHQ MaVHQ
3HNND $O0D 3LHWS®KHHQMRKWDMD WA PLHV  6XRPHQ .70 7N7 K F .77 K BHNND $0D 3LHWLO&a SXKHHQMRKWDMD
YDUDSXKHHQ XV &D YDUDSXKHHQMRKWDMD DONDH

.ODXV &DZ©Q MRKWDMD  W\{ WDUNDVWKMV 6XRPHQ /10 RLNHXVWLHWHHQ NBBEVSPAGR, YPUDS Q © Q

ODVWHU KDOOLQWRW -XOLDQ '"ULQNDOO
-XOLDQ 'ULQNDOO MaVHQ KHQNLOYVWRLHWRQ %ULWBDIIQLDEARVRILD SROLWLI 5RO| *ULVHEDFK

3K ' \ULW\VMXULGLLNND. _.ODVWHU
5ROI *ULVHEDFK MaVHQ WDUNDVWXRLHV 6DNVDOQ OLLNHWDORXV MD R@QQ?VW’I}&W
$QQD +HUOLQ MaVHQ KHQNLOYV@BLQHQ 6XRPHOQ 970 )0 OLND ,KDPXRWLOD
OLND ,KDPXRWLOD MaVHQ WDUNDVWXKRLHV  6XRPHQ 77 6HEDVWLDQ /DQJHQVNLYOG
ODVWHU RI 6FLHQFH (XJHQLH YDQ :LHFKHQ
WDUN WDORXV ODVWHI
6HEDVWLDQ /DQJHQVNMEUBQ KHQNL PLHV  6XRPHQ ODQDJHF 1LOV ,WWRQHQ YDUDSXKHHQMRKWDMD VDDNER
0%$ ODVWHU F "HQLVH .RRSPDQV KDOOLWXNVHQ MaVHQ VDDNND

(XJHQLH YDQ :LHFKHQM=aVHQ QDLQHQ +ROODQQLQ NHPLDQW

9XRVLNHUWRPXV

+DOOLWXNVHQ MaVHQWHQ MD KHLGerQ PraUs\VYDOODVVD ROHYLHQ \KWLYLGHQ RPLVWDPDW RVDNNHHW



+DOOLWXNVHQ MaVHQHW

3HNND $O0D 3LHWLO=® SXKHHQMRKWDMD .ODXV &DZ©Q YDUDSXKHHQMRKWDMD -XOLDQ 'ULQNDOO 5ROI *ULVHEDFK
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535335335355

\Y GXRPHQ NDQVDODLQHQ n \Y% 6XRPHQ NDQVDODLQHQ n V ’VRQ %ULWDQQLDQ NDQVDODLQHQ/ 6DNVDQ NDQVDODLQHQ
5LLSSXPDWRQ \KWLfVWa MD PHUNLWWRYSLM8XPDWRQ \KWLTVWa MD PHUNLWWRBYSLNWSXPDWRQ \KWL{VWa MD PHUNLWWoY l5Y WSSXPDWRQ \KWLJVWa MD PHUNLWW=Y
RVDNNHHQRPLVWDMLVWD RVDNNHHQRPLVWDMLVWD RVDNNHHQRPLVWDMLVWD RVDNNHHQRPLVWDMLVWD
+DOOLWXNVHQ SXKHHQMRKWDMD YXRAEHYOMDOLWXNVHQ YDUDSXKHHQMRKWDMD[Y XBEGHVWRPNVHQ MaVHQ YXRGHVWD N +DOOLWXNVHQ MaVHQ YXRGHVWD
+DOOLWXNVHQ MaVHQ YXRGHVWD N +DOOLWXNVHQ MaVHQ YXRGHVWD N +HQNLOTVWIYDOLRNXQQDQ SXKHHQMRKWHRIMDVWXVYDOLRNXQQDQ SXKHHQMRKW
7\TYDOLRNXQQDQ SXKHHQMRKWDMD [l 7DUNDVWXVYDOLRNXQQDQ MD W\TY DO I'RN¥QXWXIMWH®R KDOOLQWRWLHWHHW NORYWKWXOLLNHWMPYRKULGLLNND ODVWE
.RXOXW.X¥ 7N7 KF .77 K F N .RXOXWMXW RLNHXVWLHWHHQ NDQGLGDDWAWWAHU 33( ILORVRILD SROLWLLNND M® NRQVRRWEOPRXV
3o WRLEADQRPDQ KDOOLWXNVHQ SXKHHQBRKIWMROMAQH 2\M ([HFXWLYH $GYLVRU [1 3aaWRLH) 6FKRROV WRLPLWXVMRKWDWMDBaaWRLPXWXUH *URXS WRLPLWXVMRKWD]
3caDVLDOOLQHQ WIHIANRINGHPIXWLFHYV 2\ [1 3caDVLDOOLQHQ WARRRNHRXWUL WHKWEStYYYLDOOLQHQ WRJNRKEOX6WFKRROV MD ,WoYDOWD 6WHOOD 3DUWQHUV RVD
SHUXVWDMD MD WRLPLWXVMRKWDMD 0 PPRNLRKAMRNXQQDQ MaVHQ 0 WRKWDMDVMRKWDMD 0 $FDGHPUHYoOWHHE YL O G URMBRNMP XX GVRQ /WG
XVHLWD WHKWaYLa 0 PP WRLPLWXWIMRRKWMBMBHYWHO\W MD VWUDWHJILVHW $@ O WDRIVPLLWX VONHRK: W B NVID 0o $OSKDRBOWK R RQRLPLWXVMRKWDMD o 3
1RNLD ORELOH 3KRQHV WRLPLWXVM@®EWDIWLDWO O MRKWDMD ODNLD YV MDRAL PUA XA MR K WNDRADV H OOW MIBHQJIDJIH /HEWR WYL (MBAWeYDOODQ OLLNHWRLPLQ
MD NRQVHUQLQ MRKWRNXQQDQ MaVHQ 7R&KLED DOOLDQVVL 0 NRQVHUQLRDS r@WDNQPREXHMBHQ WRLPLWXVMRKWDMRWYVFRHU )% KYHUODJ ')9 WRLPLWXV
HVNHLVHW KDOOLW&YM ck/HIRO LEHAR Q H X WRRMWRIQMD ODNLDVLDW MD \ULW\VM=aUM HWUHDWWI\ &RQVXOWDQWYV RSHUDWLLYLQHQ+RWIWNBVYLQNONRQVHUQL MRKWRU\KP
SXKHHQMRKWDMD +HUH 7HFKQRORJLHIV. HV(S K 1*' D IRE DKCD @ 0L W XWW ¥ RHQM G HW ODFPLOODQ (GXFDWLRQ WRLPLWXVMRKWDMRRXOXWXWD 670 WLHGH MD GLJLWDI
KDOOLQWRQHXYRVWRQ SXKHHQMRKWDMBPDUDSXKHHQMRKWDMD $ $KOVWUfP 2RSHUDWLLYLQHQ MRKWDMD 0o % R RWRK RSP Q\HZ <RUN 1) MD \ULW\VN
YDUDSXKHHQMRKWDMD 7RVKLED (OHYDWRWDW BHXLD MRIULW\VNDXSSDMRKWDMD ¢ O o RIBVRHGERQVXOWLQJ *URXS 0¥
6\WWHPV &RUSRUDWLRQ NRQVHUQLQ VWUDWHILDMRKWDMD O /IRQW®RR SocOOLNNT e}
N OXXW OXRWWDPYWERLPHWVQHUYV 2\ 6HQRRWNHWRLPLQWDVWUDWHJILDQ YHW=aMR ,H@NHLVQAW%%%LWWWW\N@BWPLH

$GYLVRU WA\TQDQWDMLD OLVaNVL $UWKXU ' /LWWQ-H_WMQEQ&G')@&WU@%WLgQI@@HQMRKWDM\
,VODQG 5HFRUGV MD /(. 3BDUWQHUVKLS

9XRVLNHUWRPXV



$QQD +HUOLQ OLND ,KDPXRWLOD 6HEDVWLDQ /DQJHQVNLYTOG (XJHQLH YDQ :LHFKHQ

o035 33535

\Y, 6XRPHQ NDQVDODLQHQ nv 6XRPHQ NDQVDODLQHQ nv 6XRPHQ NDQVDODLQHQ nv +ROODQQLQ NDQVDODLQHQ
5LLSSXPDWRQ \KWL{VWa HL ULLSSXPOWRQSEWRHFWRQ \KWLJ{VWo MD PHUNLWWRBEYSLM@SEXPDWRQ \KWLJVWo MD PHUNLWWRYSLMWSXPDWRQ \KWLJVWa MD PHUNLWW=zY
PHUNLWWaYLVWo RVDNNHHQRPLVWDMLYVRADD NI W RORE H VMDD MLV W D RVDNNHHQRPLVWDMLVWD RVDNNHHQRPLVWDMLVWD

KDOOLWXNVHQ MaVHQ 6HFXULW\ 7UDGOQ:IDD\OM WX NMVRHIO M aR/GIQ YXRGHVWD N +DOOLWXNVHQ MaeVHQ YXRGHVWD N +DOOLWXNVHQ MaVHQ YXRGHVWD
HSaVXRUD PoroUo\VYDOWD PHUNLWWeYRo® UNDVWXVYDOLRNXQQDQ MaVHQ N +HQNLOTVWYIYDOLRNXQQDQ MD WD U N DIV WR®VY OVDKIR N XATDQYMH M oR/IHEFLHQFH NHPLDC
RVDNNHHQRPLVWDMDDQ +ROGLQJ 0DQXWRRNb RW. v N .RXOXWXDNVWHU RI 6FLHQFH NDQVDLQ Ylo®daQWHRLMDIORXNVIURHS WRLPLWXVMRKWD
+DOOLWXNVHQ MaVHQ YXRGHVWD N 3o WRLODULPHNNR 2\M KDOOLWXNVHQ SGRWWHPLQRWHUQDWLRQDO 0DQDJHPHQWNXVWDQQXVMRKWDMD
+HQNLOTVWIYDOLRNXQQDQ MaVHQ SXKHHQMRKWDMD N 3ccWRLOL3IDUDOOHO 2\ NXPSSDQXXVMRKWBODMDLDOOLQHQ WANNRME RAXERUSRUDWL|
.RXOXWXA )O N 30eDVLDOOLQHQ WAPNRRHRXR 2\M KD O OROWNNG Q WRLPLWXVMRKWDMD +ROODQWL o
3o WRLPULLQD MD $QWWL +HUOLQLQ V=aaWS XK HNHIG M WKWDRKOVR M OWVRLPLWXVMRKWEOMBeDVODOOLQHQ WA DORNHRYXFH (0($ ,69 WRLPLWXVMRKWDMD ODUNWSODDWYV
30oDVLDOOLQHQ WARNQNHKRWPVULVHQ Voo WIMRLPLWXVMRKWDMD MD KDOOLWXNVHQ YD BSXEFHDWREKMDMPHU $FFRXQW ODQDBIMUWIHY UV % 9 XVHLWD WHKWaYLo C

SURMHNWLSaaOOLNNY o) XYDWDLGHDNDWEBRLIDQNNL 2\M WRLPLWXVMRKWQDLMDHUWLS 2\ SHUXVWDMDRVDNDV O N XV DWW WV B o] OF.LQVH\ &RPSD(

VXXQQLWWHOLMD o) 0DQGDWXP 3DQNNL 2\M WRLPLWXVMRKWDMDO $ &RRUGLQDDWWRUL +DQVDS WKWz Lo 0 PP (QJDJHPHQW 0DQI

HVNHLVHW KD O OLWXMNMXD/ MO\ $EHWW L +HM8 K&/IDM D o) O0DQGDWXP &R 2\ RVIDWDMDVODNDVMRKWDMD o)

VooWLY] 6HFXULW\ 7UDGLQJ 2\ YDUDSXKH HQMRKV@DWH RSLVWR YLHUDLOHYD WXWNLMD o) N .HVYNHLVHW KDOOLWXYWEVHRD\GOIMQWRQF
N HVYNHLVHW KDOOLWGXNMIRHN G BW MoVHQ

SooWRLPLQHQ SXKHHQMRKWDMD ODQQHUKHLP VaaoWLY
SXKHHQMRKWDMD OXVRSLD 2\ SXKHHQMRKWDMD

9XRVLNHUWRPXV



+DOOLWXNVHQ WHKWaoYaoWw +DOOLWXV VHXUDVL YXRQQD WDUNDVWL HGHOOLVHQ= YXRQQD Na\QQLVWHW\Q .

+DOOLWXNVHQ WHKWaYaW RQ HVLWHWW\ 6XRPHQ RVDNH\KWLYODLVVD MD PXLG\/F\PDDQ/LRQ(H'ZS\O(/ Y9 HTYBWE b HERYBY LD oBR WPHR §oW b\ \%W%\H\A oW HRYIDQLVDWRU

OLLNHWRLPLQQDQ MRKWDPLVHVWD /LVaNVL KDOOLWXV YDVWDD \KWLTQ NLUMD %MSVBVHV%B?_?GW WWD“(S’#XHH@VW('/WD%REJPM "WRLOOD SwULW
1TG\Q 8PaoQ (XURRSDQ ODDMXLVHQ SHUXV MD NHVNLDVWHHQ NRXOXWXNVHQ O

+DOOLWXNVHQ WRLPLQWDSHULDDWWHHW MD NHVNHLVHW WHKWaYoW RQ PaoULWHHXWD KD Y& R®KRVPIIN B/QPV &R @By VAW R B Q +\8 B\ HW WK RPLXAKIYY WIMMW B

N SaoWwwWoo NRQVHUQLQ SLWNoQ DLNDYoaOLQ WDYRLWWHLVWD MD 0|_|_NHWRLPLQW%Q/R/HJV}SWHYLWA%“SD’W'I&YQ C’\QLD\?HC? c?\R/LD@(&QQ/WGGA‘dL%DDQ(&VVP\BW&WHH (HQHPL

DUMRRPDQ DUYRD DVLD YDKYLVWDPDD HULW\LVHVWL MRXUQDOLV
N K\YeNV\\ NRQVHUQLQ UDSRUWRLQWLUDNHQWHHQ HHWWLVHQ WHNR=zO\Q $, SHULDDWWHHW MXONDISM/N/\RLDLGQUMI‘PID.N\XX(MHQ P DK MPDOIOL

N SoowWoo \ULW\VRVWRLVWD MD P\WQQHLVW& WDORXGHOOLVLVWD DVLRLVWD MI§$1’_IQPHVV{7|¥VL\%QEE\?JVBOkALﬂF&m%LBbQQ OQO{*O‘\_/ID Q&tSMQH\/y(RlRPLRI%?%FQ_\N%B SURVHV

RYDW PXXWHQ VWUDWHJLVHVWL PHUNLWW=aYLa WDL MRLKLQ OLLWW\\ PHUNLW¥FY kB 3 loONFMH VW bk LMR WA YNR X R RYHS R B 2 @M Do \ REBRAMOHNGY ¥ & T shks MHAKL. NOVDH\Q
NRVNHYDDQ \ULW\VPWQWLLQ LUWLVRORRELWHN R QY MRQRWDXWHKNVEHNQOWXXW WD QW W R HRUYRE MRKWEMORQ/HO MRXNNRYHONDNLUMDODLQDQ UDKRLWWDDNVHHQ
SeaWWapPoaQ \ULW\VRVWRLVWD MD PWQQHLVW=a WDORXGH®OIOH VWD LIDW. RH X WRRMDY L@y H ¥ WRRI-$ @hblyy ML D R G ihQ MY KIRR 5RERX W XENLVCHNX UMD WD I R MMVGRIQOL S IDLUDIGON B B 1A
N YDUPLVWDD VXXQQLWWHOXQ VLVGLVHQ YDOYRQQDQ MD ULVNLHQKDOOLQQDQPWHHIPYMYXEPRHQ MBI B SKRWIWRIOAFMRARHRN @ -\OY W NRLEREWAR Ly WM NRNRXNVHQ L

SHUXVWHHOOD KDOOLWXYV SeoaWWL ORNDNXXVVD DORLWWDD \KWLTQ RPLHQ RVDNN
N WDUNLVWDD MD VHXUDD NRQVHUQL\KWLILGHQ WRLPLQWDD MD WXORNVLD

WHKWayla20 YLWWa LVHE WRLPLQQDQ VHXL

N K\YeNV\\ RVDYXRVLNDWVDXNVHW SXROLYXRVLNDWVDXNVHQ WLOLQSHDWﬂNVI-\RNI\G%V{}H?LQ/({L%T&I\b H‘L%WML;(\%%E_MV%&B/HN VVDI-NQ/‘LLVY(\EB\I Y U W WAL

KDOOLQWR MD RKMDXVMeUMHVWHOPaVWa MD \KWLTQ SDONLWVHPLVUDSRUWLIQ

HQNLO‘HVW‘HVWUDWHJLDD K\EULGLW\fVNHQWHO\Na\WaQWM= MRKWDPLVHC

N QLPLWWaa MD HURWWDD VHXUDDYDW VHN&e ScoWWgoa KHLGeQ SDONNLRLVWDDHQNLOTVWISROLWLLNDQ MD WDUNDVWHOL WLHWRVXRMDD YDDWLPXVWHQPXND
A WRLPLWXVMRKWDMD UDSRUWWLHQ SHUXVWHHOOD

a WRLPLWXVMRKWDMDQ VLMDLQHQ +DOOLWXV NHKLWWgooa WRLPLQWDDQVD DUYLRLPDOOD WRLPLQWRMDDQ MD W\YPH

R UNDVWHOOD KDOOLWXNVH NRNRR(%SDQR PooULWWoo SaWHY\WVYDDWLPXN

a VWUDWHILVWHQ OLLNHWRLPLQWD\NVLNYLGHQ WRLPLWXVMRKWDMDW NRQVH lﬂngvl\A%KV\LF\QA}J\}ﬁBUQLﬁﬁ QF{I\?L§G \VNVB,IPI\']' WGnggDQ(N@&(M%QWW MV&\_VK/IDD 9

KDOOLWXNVHQ HULNVHHQ PraULWWaPaW MRKWDMDW XONRSXROLVHQ DUYLRLMDQ WDUMRDPDD DUYLRLQWLW\INDOXD MRKGRQPXNDLVXX!

N YDKYLVWDD NRQVHUQLQ DUYRW PDKGROOLVWDPLVHNVL

N K\YeNV\\ NRQVHUQLQ NHVNHLVHW WRLPLQWDSHULDDWWHHW

+DOOLWXV QLPLWWL 5RE .RONPDQ 6DQRPD 2\M Q WRLPLWXVMRKWDMDNVL PDUUDVNXXVVD MD KeQ DORLWWL WHKW=aYoVVaoQ
9XRGHQ DLNDQD KDOOLWXV WXNL .RONPDQLD KeQHQ XXGHVVD WHKWaYoVVooQ WRLPLWXVMRKWDMDQD YDUPLVWDHQ WHKWaYLHQ VXMXYDQ
VLLUWA\PLVHQ MD MRKWDPLVHQ MDWNXYXXGHQ

9XRQQD KDOOLWXV VHXUDVL P\YfV YDOPLVWHOXMD MD WRLPHQSLWHLW= YDUPLVWDDNVHHQ 6DQRPDQ \PSaULVWT \KWHLVNXQWD MD
KDOOLQWRYDLNXWXVWHQ (6* UDSRUWRLQQLQ \ULW\VYDVWXXGLUHNWLLYLQ &65' PXNDLVHVWL VHN=s VHQ \KGHQPXNDLVWDPLVHQ 6DQRPDQ
YDVWXXOOLVXXVVWUDWHJILDQ NDQVVD +DOOLWXV NeVLWWHOL MD K\YaNV\L 6DQRPDQ NDNVLOQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQQLQ WXORNVHW
HXURRSSDODLVHQ NHVWaYaQ NHKLWANVHQ UDSRUWRLQWLVWDQGDUGLQ (656 PXNDLVHQ NDNVLYDLKHLVHQ DUYLRLQWLSURVHVVLQ WXORNVHQD
/[LVaNVL KDOOLWXY K\YaNVIL 6DQRPDQ YDVWXXOOLVXXV MD LKPLVRLNHXVSROLWLLNDQ

9XRVLNHUWRPXV



+DOOLWXNVHQ NRNRXNVHW -aVHQWHQ RVDOOLVWXPLQHQ W\TYDOLRNXQQDQ NRNRXNVLLQ

.RNRXNVHWDOOLVWXPLVDVW

9XRQQD KDOOLWXV NRNRRQWXL NHUWDD .RNRXNVLLQ RVDOOLVWXPLVDVWH, RO} MRLKLQ RVDOOLVWXL
+DOOLWXNVHQ MeVHQWHQ RVDOOLVWXPLQHQ KDOOLWXNVHQ NRNRXNVLLQ BHNND $0D 3LHWLO=a SXKHHQMRKWDMD

.RNRXNVHERWDOOLVWXPLVDVWIPXV &DZ©Q M=aVHQ DONDHQ 6
+DOOLWXNVHQ MaVHQ MRLKLQ RVDOOLVWXL 5RE .RONPDQ
3HNND $0D 3LHWLO= SXKHHQMRKWDMD 1LOV ,WWRQHQ MaVHQ VDDNND
.ODXV &DZ©Q YDUDSXKHHQMRKWDMD DONDHQ
-XOLDQ "ULQNDOO 7TDUNDVWXVYDOLRNXQWD
5ROl *ULVHEDFK 7DUNDVWXVYDOLRNXQWD DYXVWDD KDOOLWXVWD VHQ YDOYRQWDYHOYROOLVXXGHF
$QQD +HUOLQ YDOYRQQDQ ULVNLHQKDOOLQQDQ VHN&m XONRLVHQ MD VLVSLVHQ WDUNDVWXNVHQ
OLND .KDPXRWLOD K\YaNV\P2Q W\fMeUMHVW\NVHQ 6XRPHQ OLVWD\KWLJLGHQ KDOOLQQRLQWLNRRGLQ
6HEDVWLDQ /DQJHQVNLYOG 7DUNDVWXVYDOLRNXQWD HVLPHUNLNVL WDUNLVWDD RVDYXRVLNDWVDXNVHW MD S)
(XJHQLH YDQ :LHFKHQ MRLKLQ VLVEOW\YaW WXQQLVWHWXW ULVNLW MD QLLKLQ OLLWW\YaW WRLPLQWDVX
1LOV ,WWRQHQ YDUDSXKHHQMRKWDMD VDDNND VRYHOOHWWDYLD SHULDDWWHLWD YDOPLVWHOHH \KWLYQ WLOLQWDUNDVWDMDQ Y
'"HOLVH .RRSPDQV KDOOLWXNVHQ MaVHQ VDDNND WDUNLVWDD MD K\YaNV\\ VLVELVHQ WDUNDVWXNVHQ VXXQQLWHOPDQ MD VHXUDL

VHOYLW\NVHQ KDOOLQWR MD RKMDXVMaUMHVWHOPaVWa VHNs NRQVHUQLQ PXXQ
NaVLWWHOHH P\fV NRQVHUQLQ NHVWaY\WUDSRUWLQ VHNa VHOYLW\NVHQ KDOOLQW
+DOOLWXNVHQ YDOLRNXQQDW
+DOOLWXV YRL DVHWWDD YDOLRNXQWLD W\JYDOLRNXQWLD WDL PXLWD S\V\YAXRQPP poouWBUNPMWEYH¥BOERNXRQAW R o pIHMINEN W H-K W K RY Wilp NG MAM@)Y WV UD SR U
YDKYLVWDD YDOLRNXQWLHQ W\fMoUMHVW\NVHQ MD VeaWaa PXLOOH KDOOLWXNVIYEGRRMNEWDIPY b HUHBWE YH o HVE & B R R/ oW b Q WOV K MAR W $DP0 LIRMVO\Y BV W
UDSRUWRLYDW WRLPLOQDVWDDQ VaaQQJOOLVHVWL KDOOLWXNVHOOH YDVWXXOOLVXXVSROLWLLNDQ No\WWJTQRWWR 9DOLRNXQWD WDUNDVWHOL P\TV
Voo QQYOOLVHVWL \OHLVLa SoLYLW\NVL&o &65' VWa /LVaNVL YDOLRNXQWD SHUH
+DOOLWXNVHOOD RQ W\{YDOLRNXQWD MRND YDOPLVWHOHH KDOOLWXNVHQ N=YNSBMH/MWMOYRBMY RWDPROW DGR N XX VW ¥ @HRLOWRYQRLWD /LVaNVL KDOOLWXNVHQ

YDOLRNXQWLD RYDW WDUNDVWXV MD KHQNLOfVWIYDOLRNXQQDW
7TDUNDVWXVYDOLRNXQQDQ MaVHQWHQ OLVaNVL \KWLTQ WRLPLWXVMRKWDMD WD (

9DOLRNXQWLHQ MaVHQHW QLPLWHWoeQ KDOOLWXNVHQ MaVHQWHQ MRXNRVWD NIXIQMNLQ/ W D O LYRoN/XAMQDIDYQD WY \ TRVHQ MILFOAMAM N R ¥ Q@ GPOXINDAL X A Y W L NFONRDENWXLQ QD WD LHKLIRYISGAH Q V D
ROH SooWWgoYLe WDL WRLPHHQSDQHYLD HOLPLas PXWWD KDOOLWXV YRL KDOXWHDAYNPRWOWRQWDOLENRKRXORBHQQAKRRQRXINWDLQW RDL?WW XY R WO MDL@QA I W D O NVDVKWIXN Y HMD
WLHWW\LKLQ SaaWINVLLQ MD DQWDD SaLYLW\NVLe NRNRXVWHQ YeOLOO=a WHKG\VWe WDUNDVWXVW\TVWa

7T\TYDOLRNXQWD 7TDUNDVWXVYDOLRNXQQDQ PXRGRVWDYDW VHQ W\fMaUMHVW\I\NVHQ PXNDLVHVWL Y
7\TYDOLRNXQWD YDOPLVWHOHH KDOOLWXNVHQ NRNRXNVLLQ WXOHYLD DVLRLWAQ L Qoo QRINDXMVEWD DQH QIW X O XNRDWW DK IXO O OW WXVHQL BIXW Wi @ WRIRWDW R/ DMR MoaVHQW
YDUDSXKHHQMRKWDMD WRLPLWXVMRKWDMD VHNa SXKHHQMRKWDMDQ NXWYVXVWWDLLNBX VDWW VKR/RIDIP S M R DDIOQIMKINY HR GQUHQ/ M VHQHQ RQ P\fV ROWDYD ULLSSXPDW|

YDDWLPXNVHQ PXNDLVHVWL YaKLQWoeQ \KGHOO=z WDUNDVWXVYDOLRNXQQDQ MaV

9XRGHQ YDUVLQDLVHVWD \KWLINRNRXNVHVWD DONDHQ W\TYDOLRNXQWDD QUG YRYY WHNYRVHAP 3bBWkRR Q1 8 KERRERIWHOM Pa k 118 R%¥Q QHOMa NHUWDD
&DZ©®Q MD 5RE .RONPDQ 7\TYDOLRNXQWD NRNRRQWXL NHUWYDNYLBRAOYMHRNRXMYOHQ YXRGHQ

.RNRXNRVD@OLVWXPLVDVWH ROL 9XRGHQ \KWLITNRNRXNVHVWD DONDHQ WDUNDVWXVYDOLRNXQWDDQ NXXOXLYDYV
,KDPXRWLOD MD 6HEDVWLDQ /DQJHQVNLTOG 7DUNDVWXVYDOLRNXQQDQ NDLNNL M=
RVDNNHHQRPLVWDMLVWD (QHPPLVWfOO& MaVHQLVW=z RQ WDORXVRVDDPLVWD NI
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/LVeNVL YDOLRNXQQDVVD RQ DVLDQWXQWHPXVWD YDVWXXOOLVXXGHVWD 7DUNDVW®WHIORRNRQWDWNXRNR R QWXILQ NHQ WAMPHDONRNWQQDVRXRRIPBXNVLLQ

.RNRXNVLLQ RVDOOLVWXPLVDVWH ROL RNRXNVHWDOOLVWXPLYDYVW
-aVHQ MRLKLQ RVDOOLVWXL
-eaVHQWHQ RVDOOLVWXPLQHQ WDUNDVWXVYDOLRNXQQDQ NRNRXNVLLQ X OLDO ULONDOO SXKHHOMRKWOMD
.RNRXNVRWDOOLVWXPLVDV
-aVHQ MRLKLQ RVDOOLVWXL ¥8ep +HuoLa
5ROl *ULVHEDFK SXKHHQMRKWDMD DONDHQ 6HEDVWLDQ /DQJHQVNLYOG
_ODXV &DZ©®Q MaVHQ DONDHQ 5ROl *ULVHEDFK M=&aVHQ VDDNND
OLND ,KDPXRWLOD
6HEDVWLDQ /DQJHQVNLYTOG 7RLPLWXVMRKWDMD
1LOV ,WWRQHQ MaVHQ VDDNND
HOLVH RRSPDOY SXKMHOMRKWOMD VDDNND 6DQRPDQ WRLPLWXVMRKWDMDQ WHKWaYaW PoaUo\W\YeW SeaRVLQ RVDNH\KWLJODL
: MXRNVHYDVWD KDOOLQQRVWD HVLPHUNLNVL VHXUDDYLHQ WHKW&aYLHQ PXNDLVHVW
+HQNLOTVWIYDOLRNXQWD N YDVWXX VLLWe HWW=a \KWLYQ NLUMDQSLWR RQ ODLQPXNDLQHQ MD WDORXGHQSL

+HQNLOYVWIYDOLRNXQWD YDVWDD KHQNLOYVWI{DVLRLGHQ YDOPLVWHOXVWD MRWND OLLWW\YaW WRLPLWXVMRKWDMDQ MD \OLPPeQ MRKGRQ SDONNDXNVHHQ

WRLPLWXVMRKWDMDQ MD \OLPPaQ MRKGRQ DUYLRLQWLLQ NRQVHUQLQ sbINRNOKRMY- Qa5 LYK R RT Qv B R NRYVAXR R MR KWRPHUIRDIRR R W XNY HQ K\YaNVAPL
KHQNLOJVW{SROLWLLNNDDQ MD Ne\WaQWYJLKLQ WRLPLWXVMRKWDMDQ MD \OLPP = MRAKERRF RERVE WY E POV WAR WHND BRIP B8 BWRXMHVR. 9 WRWORY i WRILPG QYRS H U
KRLWDD PXLWD KDOOLWXNVHQ MD WDL KDOOLWXNVHQ SXKHHQMRKWDMDQ VLoOH RHIRIMTYW O PocucePLe YDOPLVWHOHYLD WHKWaYLe /LVeNVL YDOLRNXQWD

NHVNXVWHOHH KDOOLWXNVHQ NRNRRQSDQRVWD MD VHQ WXOHYLVWD MaVHQLV WY & kNG WD RV HQ TH VDGR WP WS REQ LG 1 NPVR o GREL RN M ot D/ eAeRn® RS\ IR Wr

WDL RWND OLLWW\YeW YoK| QOWaono PXWWD DOQMWL WD\ WIHVNH HME WD R VONRHPYIDXOV
9XRQQD KHQNLOYfVWIYDOLRNXQWD NHVNXVWHOL SDONLWVHPLVQaeNINRKWLHQ %LVDNVL PXLVWD NHVNQHLVLQ/WD DLKHLVWD NXW%%

W\TQDQWDMDPLHOLNXYDVWD MD K\EULGLW\fVWs MD VXRVLWWHOL KDOOLWXVWID YDV WKWK IKDe@O K WE NG HKOH R RN A KWW i B@ GALXVOLHL WIDHDQ  B1ReQANTD/ FKOGYRRAL WAWAHHH@ ™ R @/ L H G R
YHWaoa \KWHHQ 6DQRPDQ KHQNLOfVWIYIQ OLLWW\YeW RKMDDYDW SHULDDWWIBDDW L WXONYVIHRN % & WHDH QRMIKOACOLN VX M DDW BVIL MY BYVOW R N X6QQRE IND QVVD VHN= QLL
KHQNLOYfVWIVWUDWHILDQ NHKLWW&oePLVHHQ OLLNHWRLPLQWDDQ YDLNXWWDYDWﬁ%ng{\ﬁ@f%&%}%{G&g&l\<|/DnU6D\§W§§mﬁg%%@WP@IRP&§WDVWUDWHJLD KXRPLRLGHQ
6DQRPDQ VWUDWHILVWHQ KHQNLOYVWI{SULRULWHHWWLHQ RQ UDNHQQHWWDYD NIY\NN\\N a Y |—g(XWSI H HGL WaoaYa LKPLVNHVNHLVWa®
NXOWWXXULD PXRNDWWDYD RUJDQLVDDWLRWD MD W\TVNHQWHO\WDSRMD W D U NIR IMRXNWRHQ R R NQ LSHHPPHQIM B KSWDMWLIHED L@ R HRYWPRIQADD Q ODKMDNNXXNVLHQ MD
WDLWRMHQ NHKLWW&aPLVHHQ SalLYLWHWW=aYa DXWRPDDWLRQ MD WHKRNNXXGHQ SDUDQWDPLVHHQ WDUNRLWHWWXMD W\{NDOXMD MD WHNQRORJLDD

RSWLPRLWDYD +5 WRLPLQWDPDOOLD WA\TQWHNLM= MD MRKWDMDNRNHPXNVHQ 7#MDW MXX/MR KSPHYRE WD BLY VKRV \ ¥ DHEWM I v BP0 PYVIKGR @O L VAW DM RHR) WRINR LQ WRLPL
6DQRPDVVD \KWHLVW\NXOWWXXUL MRND K\1G\QWea \KWLTQ VNDDODD MD \KWHKW®WY & WDV EYWPTVWe HL YRLGD RGRWWDD DLKHXWWDPDWWD \KWLT1Q WRLPLQQ

+HQNLOTVWIYDOLRNXQQDQ MaVHQWHQ OLVaNVL \KWLIQ WRLPLWXVMRKWDMD KRNk 6 RBWHMEK WRYPL Oth 6B O R® 6 DR LR WHAGN MOTWIWHIMREWEDMD MD PXOOWMDHQ
KHQNLOYVWIDVLRLVWD YDVWDDYDW KHQNLOTfW RVDOOLVWXLYDW YDOLRNXQQDQ NRNRXNVLLQ HVLW\VOLVWDOOD ROHYLHQ DLKHLGHQ HVLWWHOLMYLQ®

+HQNLOTVWIYDOLRNXQQDVVD RQ YaKLQW=eeQ NROPH PXWWD HQLQW=maQ YLLVL MaeVHQW=za MRWND KDOOLWXV QLPLWW=zaa YXRVLWWDLQ -aVHQWHQ
HQHPPLVWIQ RQ ROWDYD \KWLYVWa ULLSSXPDWWRPLD 9DOLRNXQWD NRNRRQWXX YaKLQW=aaQ NDNVL NHUWDD YXRGHVVD

9XRGHQ \KWLINRNRXNVHVWD DONDHQ KHQNLOTVWYJYDOLRNXQWDDQ NXXOXLYDW -XOLDQ 'ULQNDOO SXKHHQMRKWDMD $QQD +HUOLQ MD
6HEDVWLDQ /DQJHQVNLYJOG 9DOLRNXQQDQ NDLNNL MaVHQHW RYDW \KWLYVWo ULLSSXPDWWRPLD MD NDNVL MaVHQW=& -XOLDQ 'ULQNDOO MD 6HEDVWLDQ
/IDQJHQVNLYJOG RYDW ULLSSXPDWWRPLD \KWLfQ PHUNLWWoYLVWo RVDNNHHQRPLVWDMLVWD 9DOLRNXQQDVVD RQ DVLDQWXQWHPXVWD
YDVWXXOOLVXXGHVWD +HQNLOTVWIYDOLRNXQWD NRNRRQWXL QHOMa NHUWDD .RNRXNVLLQ RVDOOLVWXPLVDVWH ROL
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.ROQVHUQLQ MRKWRU\KP®

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

DYXVWDD WRLPLWXVMRKWDMDD KeQHQ WHKWeYLVVeeQ NRQVHUQLQ MRKWDPLVHQ NRRUGLQRLQQLVVD MD KDOOLWXNVHQ

N NRQVHUQLQ SLWNoQ DLNDYesOLQ WDYRLWWHHW MD OLLNHWRLPLQWDVWUDWHJILD QLLGHQ VDDYXWWDPLVHNVL

N \ULW\VRVWRW MD P\\QQLW

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

N VLVELQHQ YDOYRQWD

N ULVNLHQKDOOLQQDQ MeUMHVWHOPaW

-RKWRU\KPeQ SXKHHQMRKWDMDQD WRLPLL \KWLYQ WRLPLWXVMRKWDMD 9XRQQD 3SXKHHQMRKWDMDQ

NRQVHUQLQ WDORXVMRKWDMD MD OHGLD )LQODQGLQ WRLPLWXVMRKWDMD -RKWRU\KPaQ MaVHQLVW=
PLHKL®

7TRLPLWXVMRKWDMDQ MD MRKWRU\KPaQ MaVHQWHQ RVDNHRPLVWXV 6DQRPDVVD

2VDNHRPLVWXV

-RKWRU\KPaQ MaVHQ

5RE .RONPDQ SXKHHQMRKWDMD
$OH[ *UHHQ
3LD .DOVWD

6XVDQ 'XLQKRYHQ WRLPL 6DQRPDQ WRLPLWXVMRKWDMDQD VDDNND MD RPLVWL YXRGHQ ORSXVVD \KWLTQ RVDNHWWD
-RKWRU\KPeQ PRQLPXRWRLVXXV
-RKWRU\KPaQ MaVHQ $VHPD ,No 6 XNXSXRDQVDODLVXXV .RXO XWXV
5RE .RONPDQ WRLPLWXVMRKWDMD PLHV +ROODQQLQ@%$ WDORXVWLHWHLGHQ PDLVWHUL ODVNHQWDWRLPL
PDWHPDDWWLVWHQ WLHWHL
$OH[ *UHHQ WDORXVMRKWDMD PLHWRQ %ULWDQQLDQ ODLOOLVWHWWX V
WRLPLWX
6DQRPD C
3LD .DOVWD )LQO QDLQHQ 6XRPHQ .70

9XRVLNHUWRPXV

OLVaNVL MRKWRU\KPaaQ NXXOXLYDW
ROL QDLVLD MD



-RKWRU\KPaQ MaVHQHW

5RE .RONPDQ WRLPLWXVMRKWDMD $OH[ *UHHQ WDORXVMRKWDMD 3LD .DOVWD WRLPLWXVMRKWDMD OHGLD )LQODQG

6XVDQ 'XLQKRYHQ WRLPL 6DQRPD NRQVHUC
MD MRKWRU\KPaQ SXKHHQMRKWDMDQD

nv +ROODQQLQ NDQVDODLQHQ nv ,.VRQ %ULWDQQLDQ NDQVDODLQR 6XRPHQ NDQVDODLQHQ

-RKWRU\KP2Q SXKHHQMRKWDMD YXRGHVVEWRU\KP2Q MaVHQ YXRGHVWD N -RKWRU\KPaQ MaVHQ YXRGHVWD
MRKWRU\KPoQ MaVHQ YXRGHVWD N RXOXWXWWHPDDWWLVWHQ WLHWHLGHIQ .NRXQGEMGDID W W L
7\TYDOLRNXQQDQ MaVHQ YXRGHVWD YaLWHOO\W ODLOOLVWHWWX WLOLQWBUMNRAWIPMBORDMHQ OHGLD RVD 6DQRPD NRQVHUQLD
. RXOXWOX%$ WDORXVWLHWHLGHQ PDLVIWHYN ROIBWY¥NNBORVFILILHGY *URXS H&*HVLP WRLPLWXVMRKWDMD 0o YW WRLPLWXVMRKWDMD
7\fNRNHP®¥DQRPD NRQVHUQL WRLPLWXWRKROMWRKWDMD 0o H%D\ *URXS HUDODLWXYOXWWDMDOLLNHWRLPLQQDQ PDUNNLQRLQQLQ MD
6DQRPD /HDUQLQJ o) WRLPLWXVMRMROWRWHKIRPYEL o 0 YDFWLYD WXRMDORHWRVPLREDNHKLWANVHQ MRKWDMD 0o PWQWL MD
OHGLD 1HWKHUODQGYV 5HHG % XVLQHWQHMPUXMHIURQNRQVHUQLD (XURSHDQPEUDNG LRIRLQWODMRKWDMD o PWQWLMRKWDMD o
RVD 5(/; NRQVHUQLD NRQVHUQLMRKWDMD® O([[RQORELO XVHLWD WDORXVWHKWoRYDYINNLODRLQWLSaaOOLNNT 0 6&% +\JLHQH
,&,6LQ WRLPLWXVMRKWDMD o) +ROODQ&®RRSHUV /\EUDQG Q\N\LVLQ RVD 3ZEGRGXFWVHBW®PL XVHLWD WHKWaYLa 0 PP
WRLPLWXVMRKWDMD o] (OVHYLHU WNBWYYLo ¢ DYDLQDVLDNDVSaaOOLNNY WXRWHSoaOOLNNYT MD
NRQVHUQLD WRLPLWXVMRKWDMD $XVWUDOLD MD 8XVL 6HHODQWL PDUNNLQRLQWLSaaOOLNNY

0o 5HHG %XVLQHVV 1HWKHUODQGV RVD 5(/;
NRQVHUQLD DSXODLVMRKWDMD 0 NXVWDQQXVMRKWDMD
WDORXV MD YHURW 0 MRKWDMD (OVHYLHU %DDUG

0o %33 3URIHVVLRQDO (GXFDWLRQ +ROODQWL
XVHLWD WHKW=&YLa 0
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6LVELQHQ YDOYRQWD MD ULVNLHQKDO OBRQWNDWEKD\OW QWD P o \W

6DQRPD NRQVHUQLQ MD VHQ OLLNHWRLPLQWRMHQ MRKWDPLQHQ SHUXVWXX VEODQRRPPQ BUVNQHYRDWORQ QN B QWUHMHHQ W BADRIINDY WRIQ Rex @ Q WAH@ BV LIK DQKD O O L W D
YDOWXXNVLLQ MD YDVWXLVLLQ \KWHQ®eLVLLQ VXXQQLWWHOX MD UDSRUWROQ W WRYMHRYHQBIDLY HVWH N £ V WIRA P 5 Q WNDLSHILKL DDAV U I IDWL MOR LW D Q RHONR K IMHLLINQY D (R Q
KDOOLQWRHOLPLHQ ULVNLHQKDOOLQQDQ MD VLVoLVHQ YDOYRQQDQ WHKWaYaW MWD WDWWX¥XW RQ HVLWHWW\ DOOD ROHYDVVD WDXOXNRVVD

5LVNLHQKDOOLQWDSURVHVVL RQ RVD 6DQRPDQ MRKWDPLVWD VWUDWHILVWD V.
ULVNLNDWHJRULDW NRQVHUQL VWUDWHILVWHQ OLLNHWRLPLQWD\NVLNTLGHQ MI
S5LVNLHQKDOOLQWD 6LVeLQHQ YDOYRQWD YDLKHLVWD

+DOOLWXV p 5LVNLHQKDOOLQWD WRLPLQWDRKMWHCY NOQ KYOL/YWDPQLODGI QVRLPLQWDRKMHLGHQ
0 BLVNLHQKDOOLQQDQ YDLNXWW D XXXGNQ PAINR QW D 6WUDWHILVWHQ MD RSHUDWLLYLVWHQ VHN&s UDSRUWRLQWLLQ MD YDDWLP

b 6WUDWHJILVWHQ WDYRLWWHLGHQ MD NRQVHUQLQ NRQVHUQLQ VWUDWHJILVWHQ OLLNHWRLPLQWD\NVLNYLGHQ MD \NVLWW&aLVWF

ULVNLQRWWRKDOXNNXXGHQ \KWHHQVRYLWWDPLQHQ 7DYRLWWHLGHQ WRWHXWXPLVHHQ YDLNXWWDYLHQ ULVNLHQ WXQQLVWDPLQH
7DUNDVWXVYDOLR b +DOOLQQRLQWLSHULDDWWHLGHQ YLLWHNHK\NVHHOQ
NXQWwD SHUXVWXYDQ VLVaLVHQ YDOYRQQDQ Ma B MHVIVHEMBICHIL QWDWRLPHQSLWHLGHQ PaaULWWHO\ NHVNHLVLPPLOOH ULVNH]

OXRWHWWDYXXGHQ WHKRNNXXGHQ MD
YDDWLPXNVHQPXNDLVXXGHQ DUYLRLQWBLVNLHQKDOOLQWDWRLPHQSLWHLGHQ ~WRWHXWWDPLQHQ  HVLPHUNLNVL

b IDNLVEaWHLVHHQ WLOLQWDUNDVWXNVHHN MK VWAL RHAY VXRMDXNVHW WDL GLYHVWRLQWL
WDUNDVWXNVHHQ OLLWWAYLHQ DVLRLGHQ VHXHPBIERD 1 00D0 WXORVWHQ MD WHKRNNXXGHQ VHXUDQWD

7RLPLWXVMRKWDMNLHQKDOOLQQDQ VWUDWH Jh RIHAXKY MDQP 8 R RMMHOPRL WQVaLVHOOH YDOYRQQDOOH
PoaULWWaPLQHQ SHULDDWWHLGHQ MD RKMHVoaQQTQ WRISAWMQBERRBOODQWDSURVHVVLHQ VXRULXWXPLVHQ MD N\Y\NN\WNVLHQ MDWNX'

p 5LVNLHQKDOOLQQDQ SDLQRS L VW-HRIKGHRU DRPHWWWONPHLKD BMRLP LW XVMRKWDMDD WaPoQ
YDOYRQWDURROLVVD MD PaaUs\VWHQ QRREBWWBPQWLVKBOOLWXNVHOOH MD VHQ WDUNDVWXVYDOLRNXQQDOOH NDK

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

YDUPHQOXVWRE| \NLUDSRUWRLQWL WDORXGHOOLVHO UDSRUWRLQQLO NHVNHLVLPPaW WXQQLVWHWXW ULVNLW MD QLLGHQ ULVNLDUYLRW VHNa®
b 5SLVNLHQKDOOLQQDQ DUYLRLQW LY D VB DRIVQAHKYRKIRIY IL WXOVGHHQY DU P LV W D ¥ WWHPWHILVHQ  OLLNHWRLPLQWDINVLNTQ OLLNHWRLPLQQDQ MD YDOLNRL
DQWDPLQHQ HVLPHUNLNVL DUYLRLPDOOD MD DQWDPDBDEEERARW WK pNLLQWHaVWL RVDNVL RVDYXRVLUDSRUWRLQWLD MD VvV
VLVSELVHQ YDOYROODQ SDUDOWDPLVHNVE TG\QQHWEasQ PV NDNVRLVROHQQDLVXXGHQ DUYLRLQQLVVD
KD OOL OWRWRLPLOWR P 6LVaLVHQ YDOYRQQDQ UDSRUWWLHQ MGNRPRBQBRUNLWWEYLPPLYVWE ULVNHLVWE MRLOOD YRL ROOD QHJIDWLLYLH
KDOOLWXNVHOOH WDUNDVWXVYD QLRNXLOPOGH MRaHiPhHenngHrovr1 PI o WDNHUWRPXNVHVVD

WRLPLWXVMRKWDMDOOH MD MRKWRU\KPaOOH

6WUDWHJILVHIW.RQVHUQLQ ULVNLHQKDOOLQQDQ6ROMRD@HWYRLPLQWDRKMHLGHQ MD RKMHVaaQWIMHQ
OLLNHWRLPLOWR o HWWHO\WDSRMHQ MD VW U D WHR WRDGHQP DWRKXG DMDWIHRALHIN DQ YDUPLVWDPLQHQ

\NVLNTW
OLLNHWRLPLQQDVVD OLLNHWRLPLQQRLVVD
p 5LVNLHQ WXQQLVWDPLQHQ PLWWDBREBRQBQVWHBQRIMLRIDDVOL WMDPHQ YDDWLPXVWHQ
KDOOLQWD KXRPLRRQRWWDPLQHQ
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6LVeLQHQ YDOYRQWD NXXNDXVL MD YXRVLUDSRUWRLQWLLQ MD QLLKLQ VLVaOW\\ WaVPa\W\NVLe MD C
WDUNNXXV 18LGHQ YDOYRQWDWRLPLHQ WDUNRLWXNVHQD RQ YDUPLVWDD HWWa

6DQRPDQ VLVaLVHQ YDOYRQQDQ WRLPLQWDRKMHLVVD PaaULWHOO=aQ NRQVHUWBRYYEWRRE WISy &4 RRKH KL REWIrKHWBRBWEYRYWARL Of LY HVHRIFLQWDINVLNTLGE
YDOYRQWD RQ OLQMDVVD KDOOLQQRLQWLSHULDDWWHLGHQ NDQVVD MD VHQ w¥VPEHARNFHRPES VAR VRERUMDR kR wd RROYM0LQ NDLNNL WRLPLQWDRKMHHW MD

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

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

VHXUDDYLOOD RVD DOXHLOOD VHNg HQQXVWHHW NXOXYDOOH WLOLYXRGHOOH

/LVENVL NRQVHUQLQ MD VWUDWHJILVWHQ OLLNHWRLPLQWD\NVLNYLGHQ MRKWR I
MWRLPLQQDQ WHKRNNXXV OLLNHWRLPLQQDQ NHKLW\VWe 6WUDWHJILVWHQ OLLNHWRLPLQWD\NVLNJLGHQ WDO
N WDORXGHOOLVHQ UDSRUWRLQQLQ OXRWHWWDYXXV WRLPLQWD\PSaULVWfe WXOHYDLVXXGHQ RGRWXNVLD MD OLLNHWRLPLQQDQ NHKI

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

3URVHVVL NoVLWWos WDYRLWWHLGHQ DVHWWDPLVHQ YDOYRQWDWRLPHQSLWH}GHE YWXQALWVYH TR ME/ WRWHXWXNVHQ WRLPLQQDQ WHKRNNXXGHQ
WHVWDXNVHQ VHN&a VHXUDQQDQ MDWNXYDQ NHKLWW&aPLVHQ MD UDSRUWRLQQLQ

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

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

3URVHVVLWDVRQ NRQWUROOLW RQ VXXQQLWHOWX YoKHQWaPooQ WLHWW\LKLQ NHVNHLVLLQ SURVHVVHLKLQ OLLWW\YLa ULVNHM=a (VLPHUNNHM=z WoOODLVLVWD
SURVHVVHLVWD RYDW RVWRODVNX MD SDONDQODVNHQWDSURVHVVLW $XWRPEHWMNPRWEXY WL PRI LCHRQIIMWNR L & RERR @\ NYHY bk WOSVONPWLRVEMBLVHQ YD
K\YoNVIQQuW RYDW WWSLOOLVW=a SURVHVVLWDVRQ NRQWUROOHMD YDDWLPXVWHQPXNDLVXXVSURVHVVLHQ WLHWRWXUYDQ MD KDOOLQQRLQWLSHULDI

SURVHVVLHQ VHXUDQWD NDLNLOOD RUJDQLVDDWLRWDVRLOOD MD NDLNLVVD Ol
7LHWRMeUMHVWHOPLHQ NRQWUROOLW VLVaOW\YaW OXRWHWWDYDD WRLPLQRMDIPSEVDBW LR QMPH KWW KRND WG DW XMRAYW O D XOAW H @ D UYFDHOQYGOQMIID U IWNLIS WIULXQY W H L V F
WLHWRMaUMHVWHOP8SURVHVVHLKLQ (VLPHUNNHMs WLHWRMosUMHVWHOPLHQ NRQWUROOHLVWD RYDW MaUMHVWHOPLHQ DVLDWWRPDQ MD OXYDWWRPDQ No\W{Q

HKNoLVHYaW NRQWUROOLW MD MaUMHVWHOPaKDQNLQWRMHQ WHKRNNXXGHQ NRAwWURPESW LULOLLNHWRLPHW

RQWUROOLHQ WRLPLYXXGHQ VHXUDQQDOOD YDUPLVWXWDDQ VLLWe HWWe NEGWNEQOLY RP W UYL e INWHIA AU ARLNHOE RE PENRLYHINE Mok NBYEx o
NRQWUROOLW WRLPLYDW WHKRNNDDVWL 6HXUDQWDD WRWHXWHWDDQ MRKGRQR% N/BPD?/\RDEY WVQQ&&t&lh%%t)(q_%O%LLOSD%%QWL\,{VL%PLQﬁI-WIQLSF}(L O(ﬂ-ﬂﬂengli_\yﬂL \K/I\Lé/\NQ HW

WDUNDVWXNVHQ WHNHPaQa DUYLRLQWLQD WDL QaLGHQ \KGLVWHOP=aQa VDDWDYLOOD NROV 1L 11 QSd Wi NV H O
TDORXGHOOLVHQ UDSRUWRLQWLSURVHVVLQ YDOYRQWD

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

.RQVHUQLQ WDORXV MD KDOOLQWRWRLPLQWR RQ RVD HPR\KWL{W& MD VH YDOPLVWHOHH VWUDWHIJLVLOOH OLLNHWRLPLQWD\NVLNYfLOOH WRLPLQWDRKMHLWD VHN
WLHWW\Ma WDSDKWXPLD HWW=a VaaQQTOOLVLe NRQWUROOHMD YDUWHQ 7RLPLWXVMRKWDMD K\YaNV\\ WRLPLQWDRKMHHW 688QQYfOOLVHW NRQWUROOLW OLLWW\\
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6LVeSLLULKDOOLQWR /TLOLQWDUNDVWXYV

6DQRPDQ VLVaSLLULRKMH QRXGDWWDD 1DVGDT +HOVLQNL 2\ Q VLV&oSLLULRKMBNLW Do WBLWHKGWDL @AW D QN B XWX XD B QO D4 QDAIIEE QMIHQ MMMVKM@EYs RQ YDUPLVWDE
PDUNNLQRLGHQ YooULQNa\WWIDVHWXVWD WXORNVHVWD MD WDORXGHOOLVHVWD DVHPDVWD WLOLNDXGHOOD 6DQRPDQ WLOL

6LVeSLLULRKMHHQ PXNDDQ KHQNLOY MRND RQ VDDQXW WLHWRRQVD VLVoSLZUOWQWWREDVHUIDVIDD M MWxo @t VRQ KX D UMWDY VKD R NNR@W/HILQ WIDL HPR\KWLTQ NL
OXRSXDNVHHQ RPDDQ WDL NROPDQQHQ RVDSXROHQ OXNXXQ VXRUDDQ WDL Y a@IL®Q QWD VBRI P Q Q ODDXK/KIQM}RY YYD \DIHL WY HO®# D@WDPNRXIRXDNYEGOOH 7LOLQW
WDL YeOLOOLVHVWL RKMHLWD NDXSDQN®&\QWLLQ 7LOLQWDUNDVWDMDQ WXOHH ROOD 3DWHQWWL MD UHNLVWHULKDOOLWXNVHQ K\

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

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

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

N +DQNHNRKWDLVLD VLVeSLLULOXHWWHORLWD SHUXVWHWDDQ WDSDXVNRKWDLWHQROHD YR RRREL & F U XV R B DO MR U DL K WoeRMR/Qy WxDd N I XBHID WR 0L QWD UNDV W |
OLLWW\YLHQ WLHWRMHQ DUYLRLGDDQ Wa\WW=aYaQ VLVeSLLULWLHGRQ NULWHHKREMP PLNOUVR WD @ VS R MW BRIRAVRR NRRH § SEDV B WY 1G4\ 2 WIB0 L QWD UND VW DMD C
+DQNHNRKWDLVHHQ VLVaSLLULOXHWWHORRQ PHUNLW\W KHQNLOTW HLYaW VDX WEGr KNP %K § P § DERAPQ UMLKV YeOLQHLOOE HQQHQ NXLQ
KDQNNHHVWD RQ NHUURWWX MXONLVHVWL WDL VH RQ PXXWRLQ SaaWHWW\

7LOLQWDUNDVWDMLOOH PDNVHWXW SDONNLRW

6DQRPDOOD RQ Ne\W{VVe VXOMHWWX DMDQMDNVR MRND NDWWDD NROPHN\PPHQWa= NDOHQWHULS®eLYoo HQQHQ \KWLTQ WIRQL@EeEW ITVWLHGRMW MKW Qy
SXROLYXRVLNDWVDXNVHQ MD RVDYXRVLNDWVDXVWHQ MXONLVWDPLVWD 6XOMHAWHQyPMPRMDNVRQ DLNDQD 6DQRPDQ KDOOLWXNVHQ MeVHQHW MD
WRLPLWXVMRKWDMD HLYaeW VDD WHKGa OLLNHWRLPLD 6DQRPDQ UDKRLWXVYGUL({\IHkLR)VVUWLHOW_LL% (iglU{,/\ITVLX VD WIIDJL NT J RVDSXR e
ULLSSXPDWWD VLLW=a RQNR KHLOO®= VLVeSLLULWLHWRD YDL HL /LLNHWRLPHW Vv AW PN N

6DQRPD VXRVLWWDD HWW=a NRQVHUQLQ MRKWRU\KPaQ MaVHQHW MD KHQNLOT
OLLNHWRLPLD 6DQRPDQ UDKRLWXVY=eOLQHLOO® VXOMHWXQ DMDQMDNVRQ WDL MXONLVWXVSaLY®=Q DLNDQD

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

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

7aVVa SDONLWVHPLVUDSRUWLVVD NHUURWDDQ NXLQND 6DQRPD RQ WRWHXWWDQXW YDUVLQDLVHVVD \KWLYIYNRNRXNVHVVD K\YaNVI\WW\&a
SDONLWVHPLVSROLWLLNNDDQVD YXRQQD 5DSRUWWL VLVeOWra WLHGRW KDOOLWXNVHQ SDONNLRLVWD VHN&s WRLPLWXVMRKWDMDQ PDNVHWXLVWD MD
DQVDLWXLVWD SDONNLRLVWD DMDOWD . 5RE .RONPDQ RQ WRLPLQXW 6DQRPDQ WRLPLWXVMRKWDMDQD DONDHQ

6DQRPDQ KHQNLOJVWIYDOLRNXQWD RQ WDUNDVWDQXW UDSRUWLQ MD KDOOLWXV RQ K\YaNV\Q\W VHQ 2VDNNHHQRPLVWDMDW WHNHYaW QHXYRD
DQWDYDQ ScaWINVHQ SDONLWVHPLVUDSRUWLQ K\YaNV\PLVHVW=a YXRGHQ YDUVLQDLVHVVD \KWLYNRNRXNVHVVD 5DSRUWWL RQ
ODDGLWWX 6XRPHQ OLVWD\KWLJLGHQ KDOOLQQRLQWLNRRGLQ VXRVLWXVWHQ VHNo 6XRPHQ DUYRSDSHULPDUNNLQDODLQ MD RVDNH\KWLfODLQ
VooQQIVWHQ PXNDLVHVWL

6DQRPDQ SDONLWVHPLVSROLWLLNND MD NHVNHLVHWYSDONPRVVHRLYSBULDDWWHHW RYDW VDDWDYLOOD \KWLTQ

+HQNLOVWITYDOLRNXQQD® FBXKXHK&\MRKWDMD Q

+\YaW RVDNNHHQRPLVWDMDW
OLQXOOD RQ LOR HVLWHOO= 6DQRPDQ YXRGHQ SDONLWVHPLVUDSRUWWL KHQNLOfVWYYDOLRNXQQDQ MD KDOOLWXNVHQ SXROHVWD

9XRQQD 6DQRPD HGLVW\L K\YLQ \KWLYQ VWUDWHILVLOOD SDLQRSLVWHDOXHLOOD HOL /HDUQLQJLQ MD OHGLD )LQODQGLQ NDQQDWWDYXXGHQ
SDUDQWDPLVHVVD MD NRQVHUQLQ WDVHHQ YDKYLVWDPLVHVVD 7o0PaQ VHXUDXNVHQD RSHUDWLLYLQHQ OLLNHYRLWWRPPH LOPDQ
KDQNLQWDPHQRMHQ SRLVWRMD NDVYRL MD YDSDD UDKDYLUWDPPH SDUDQL HGHOOLVYXRGHVWD YRLPDNNDDVWL O PLOM HXURD HOL

-DWNRLPPH PROHPSLHQ OLLNHWRLPLQWRMHPPH SLWN=eQ DLNDY=zOLQ YDKYXXNVLHQ NHKLWWaPLVWa MD YDKYLVWLPPH 6DQRPDQ DVHPDD

NHVNHLVLOO= RVD DOXHLOOD NXWHQ GLJLWDOLVDDWLRVVD MD WHNR=2O\Q Na\WfVVa 9DVWXXOOLVXXVKDQNNHLOOD S\ULPPH YDKYLVWDPDDQ SRVLWLLYLVWD
YDLNXWXVWDPPH \KWHLVNXQWDDQ MD PLQLPRLPDDQ \PSaULVWIMDODQMaONH=PPH

3DONLWVHPLVSROLWLLNDQ PXNDLVHVWL YXRGHQ SDONLWVHPLQHQ WXNL NRQVHU QLY EULWHPEPLOW MY W H RVPNR RO R MW AR MY M & SWVF R ES VO W DRIWP bWV HP
NHVWaYoQ NDVYXQ MD RPLVWDMD DUYRQ OXRPLVHHQ VHN& NLLQQLWW=aPaOOa VOPHOIHH KPP R B VA K MRN BR R DY 2N B HR DNRYEPEELVHHQ WXORNVHHQ

MD UDKDYLUWDDQ 3DONLWVHPLQHQ SHUXVWXL VXRULWXNVHHQ MD VH ROL VX%QQ&W%&I@B&BB DF? Q/%Pﬁg\&i'gwl\o\&ﬁkWNﬂ B%%RI%%%LL%WW)R/Y\AI?HFVKI\%UhﬁWBD SH.
VDDYXWWDPLVHHQ QLLQ HWW=zo WDVDSDLQR SLWN=oQ DLNDY=aOLQ WDYRLWWHL%H8R¥B9\Y/B\,%DPII_'\XIH {XII NHlYe‘v\ﬁLl\XISQWIz(GQHg L L\P\)VH?B\?VOLQQDH{IH\IVM&V[%%DMLHQ

YeOWWePLVHQ YaOLOO®= VaLO\\

VLLKHQ HWWso 5RE .RONPDQ VLMRLWWL DONXYXRGHVWD RPDHKWRLVHVW
5RE .RONPDQ RQ WRLPLQXW 6DQRPDQ WRLPLWXVMRKWDMDQD DONDHQ +cHIGIRFKRWHHY HO PR KW sHORONWE XD s D @RPXRWBRBEQBRO= ROL
\KWHHQV=a HXURD /\K\HQ DLNDY=OLQ NDQQXVWLQSDONNLRLGHQ RVDQWD SBONLWVHR|OH N&Hﬁ%HyMVWH ﬁ;\l;lfwﬁgg\ WX QR SDONLWYVHPLYSRC
WLOLNDXGHOWD MD SLWN=Q DLNDY=OLQ NDQQXVWLQSDONNLRLGHQ RVDOWR WXIRVWR WhHOENRYGHRYER G DQ\7§L ngs% Iﬁ \S Y X 8&'5’80 KGHVWS NROP
o)

VXRULWXNVHQ SHUXVWHHOOD DQVDLWVHPD SDONNLR ROL O\K\HQ DLNDYUOLQRI\I/IB%%?S}{' IQ(B‘\_AD\RIMUIYW SVM& GR 8Qﬁ% gh\é\ﬁl\lf\} DI-L‘LWHNVL VHND PD
YDVWXXOOLVXXVWDYRLWWHLGHQ WXORNVHW ROLYDW WDYRLWHWDVROOD WDL \g)l([\_gl\w_lv\yﬂ \Ql-b RQ&g{NRWBBN\\// '\\IIV % ?58 \PWN—W\yWL 85 KHOSLQ%)@V\{/)B HQ Q

X

Qw
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RVDNHSDONNLRMaUMHVWHOPG® e} -aUMHVWHOPaVVe VXRULWXVWD PLWDWDDQ NROPHQ YXRGHQ DMDQMDNVROWD YHUUDWWXQD HGHOOLVHHQ
VXRULWHSHUXVWHLVHHQ RVDNHSDONNLRMaUMHVWHOP=aaQ MRVVD ROL \KGHQ YXRGHQ DQVDLQWDMDNVR MD NDKGHQ YXRGHQ RGRWXVMDNVR .ROPHQ
YXRGHQ DQVDLQWDMDNVROOD MRVVD MRNDLVHOOH WLOLNDXGHOOH DVHWHWDDQ YXRVLWWDLVHW WDYRLWWHHW S\ULWooQ RSWLPRLPDDQ VHN=
DYDLQKHQNLOYLGHQ VLWRXWXPLQHQ SLWNeOOa DLNDY=sOLOO=® HWW=a 6DQRPDQ MDWNXYD WUDQVIRUPDDWLR 6XRULWXNVHQ PLWWDDPLVHHQ Na\WHWWzaYaW
WXQQXVOXYXW HOL RLNDLVWX YDSDD UDKDYLUWD MD RSHUDWLLYLQHQ RVDNHNRKWDLQHQ WXORV S\V\YaW VDPRLQD NXLQ DLHPPLVVD MaUMHVWHOPLVV®=

9XRQQD KHQNLOTVWYIYDOLRNXQWD NaVLWWHOL NHVNHLVWHQ SDONLWVHPLVQaeN{NRKWLHQ OLVaNVL W\TQDQWDMDPLHOLNXYDQ MD K\EULGLW\TQ
NDOWDLVLD ROHQQDLVLD DLKHLWD MD VXRVLWWHOL HWW=a KDOOLWXY K\YaNV\LVL XXGHQ KHQNLOTVW{SROLWLLNDQ MRQND WDYRLWWHHQD RQ NRRWD \KWHLQHC
\PPaUU\V 6DQRPDQ KHQNLOTVW({r RKMDDYLVWD SHULDDWWHLVWD 9DOLRNXQWD RVDOOLVWXL DNWLLYLVHVWL 6DQRPDQ KHQNLOTVW{VWUDWHJILDQ
NHKLWWaPLVHHQ VHNe OLLNHWRLPLQWDDQ YDLNXWWDYLHQ ROHQQDLVWHQ XONRLVWHQ WUHQGLHQ HWWo 6DQRPDQ OLLNHWRLPLOQWDVWUDWHILDQ SRKMDOWD
6DQRPDQ KHQNLOfVWYIIQ OLLWW\YLHQ VWUDWHILVWHQ SDLQRSLVWHDOXHLGHQ WDUNRLWXNVHQD RQ UDNHQWDD YDOPLXNVLD WXOHYDLVXXWWD YDUWHQ
HGLVWoo LKPLVNHVNHLVW=a NXOWWXXULD VHNa NHKLWW&oa RUJDQLVDDWLRWD MD W\YfVNHQWHO\WDSRMD 6DQRPDQ WDUNRLWXVWD SDUKDLWHQ SDOYHOHYLNVL
7aPa VDDYXWHWDDQ SDQRVWDPDOOD W\TQWHNLMYLGHQ RVDDPLVHQ MD WDLWRMHQ NHKLWWaPLVHHQ SalLYLWWaPaOO=rs W\fNDOXMD MD WHNQRORJLDD
DXWRPDDWLRQ HGLVWaPLVHNVL MD WHKRNNXXGHQ OLVesPLVHNVL RSWLPRLPDOOD +5 WRLPLQWDPDOOLD W\TfQWHNLM=e MD MRKWDMDNRNHPXNVHQ

MDWNXYDQ SDUDQWDPLVHQ WXNHPLVHNVL VHNa PDKGROOLVWDPDOOD \KWHLVWATNXOWWXXUL MRND K\TG\QWra NRQVHUQLQ PLWWDNDDYDD MD \KWHLVW=&
WDUNRLWXVWD

IDVWXXOOLVXXV RQ \NVL \GLQDUYRLVWD 6DQRPDQ NXPPDVVDNLQ SeocOLLNHWRLPLQQDVVD VLOO=a VHN&z RSSLPLQHQ HWW=a PHGLD YDLNXWWDYDW
P\YTOWHLVHVWL PLOMRRQLHQ LKPLVWHQ HO&rPaaQ MRND SalLYma 9XRVLQD MD YDVWXXOOLVXXV RQ HGHOOHHQ QaN\YaVVae URROLVVD

P\fV O\K\HQ DLNDY=zOLQ WDYRLWWHLVVD MRWND OLLWW\YaW GDWDDQ WLHWRVXRMDDQ MD WHNR=2O\WQ VHN=e LOPDVWRRQ MD W\TQWHNLMYLGHQ
VLWRXWXPLVHHQ 9XRGHQ DLNDQD HGLVW\LPPH K\YLQ WLHWRWXUYDQ MD WLHWRVXRMDQ SDUDQWDPLVHVVD NDLNLVVD WRLPLQQRLVVDPPH MD
NHVNLWALPPH HULW\LVHVWL WHNR2O\Q HHWWLVHHQ MD WXUYDOOLVHHQ Ns\WWITTQ 3caVW{PPH YoaKHQLY=aW NRNR DUYRNHWMXVVD 2PDVVD
WRLPLQQDVVDPPH VFRSH MD ROHPPH MR VDDYXWWDQHHW YXRGHOOH DVHWHWXW 6%7L SeaVWIYeKHQQ\WVWDYRLWWHHW MD WXOHYLQD
YXRVLQD NHVNLW\PPH SaaDVLDVVD DUYRNHWMXQ SeaVW{MHQ VFRSH YaKHQWePLVHHQ HQWLVHVW=zaaQ VLOO=® QH PXRGRVWDYDW

6DQRPDQ \KWHHQODVNHWXLVWD NDVYLKXRQHNDDVXSaaVW{LVWa=a

6DQRPD RQ VLWRXWXQXW YDDOLPDDQ W\fNXOWWXXULD MRVVD W\TQWHNLMaW WXQWHYDW HWWa KHLWas DUYRVWHWDDQ MD WXHWDDQ VHN=s NDQQXVWHWDDQ
RSSLPDDQ MD PHQHVW\PaaQ 6DQRPDQ MDWNXYDQ PXXWRNVHQ MD Q\N\LVHQ KDDVWDYDQD MDWNXYDQ WRLPLQWD\PSaULVWTQ P\TWa YXRGHQ
WATQWHNLMaNRNHPXVLQGHNVL S\VI\L VXKWHHOOLVHQ YDNDDQD VVa NXQ VH ROL YXRQQD 20HPPH \OSHLW=a VLLW=a HWWa=
LQGHNVL RQ S\V\Q\W K\YeOO=s WDVROOD KHLMDVWDHQ W\TSDLNNDNXOWWXXULPPH YDKYXXWWD MD W\fQWHNLMJLGHQ VLWRXWXQHLVXXWWD .XOXQHHQ
YXRGHQ DLNDQD 6DQRPD RQ WRWHXWWDQXW XVHLWD KDQNNHLWD SDUDQWDDNVHHQ W\fQWHNLMYLGHQ K\YLQYRLQWLD DPPDWLOOLVLD
NHKLWW\PLVPDKGROOLVXXNVLD MD PXXWRVMRKWDPLVHHQ OLLWW\Yoa YLHVWLQWg#aa 1aPa WRLPHW RYDW VDDQHHW K\YoeQ YDVWDDQRWRQ MD
NHVNLW\PPH MDWNRVDNLQ NXXQWHOHPDDQ W\TQWHNLMYLWe MD KHLGeQ SDODXWHWWDDQ YDUPLVWDDNVHPPH HWW=zo 6DQRPD YDVWDD HGHOOHHQ
KHQNLOYfVWTQ MD YLLPH NaGHVVa DVLDNNDLGHQ PXXWWXYLLQ WDUSHLVLLQ

+DOXDQ KHQNLOTVWIYDOLRNXQQDQ SXROHVWD NLLWW=aa NDLNNLD W\fQWHNLMTLWaPPH MD RVDNNHHQRPLVWDMLDPPH MDWNXQHHVWD WXHVWD

-XOLDQ 'ULQNDOO
+HOQNLOTVWIYDOLRNXQQDQ SXKHHQMRKWDMD
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SLWN=Q DLNDY=OLQ WXORNVHHQ SHUXVW YR R R bl Yo e I otk vion o 60orPDG vwUDWHALYH

6DQRPDQ VWUDWHJILVH
6DQRPDQ MRKGRQ SDONLWVHPLQHQ SHUXVWXX YLLWHHQ SDONLWVHPLVSROLW LMD VPY RXWVERWAQQWSHUH HRRRAVNRY K HHQ NHVNLWWIHQ NROPHHQ VWUDWHILVHHQ
NDQQDWWDYXXGHQ SDUDQWDPLQHQ OLLNHWRLPLQQDQ NDVYDWWDPLQHQ RUJE
YDKYLVWDPLQHQ

N OLLNHWRLPLQWDVWUDWHILDQ WXNHPLVHHQ

N VXRULWXNVHHQ SHUXVWXYDDQ SDONLWVHPLVHHQ

N NLOSDLOXNAN\LVHHQ SDONLWVHPLVHHQ

N RVDNNHHQRPLVWXNVHQ HGLVW&aPLVHHQ

N RLNHXGHQPXNDLVXXWHHQ O&SLQoaN\Y\\WHHQ MD VHONH&5Q UDNHQWHHVHHQ

/ILVeWLHWRMD SDONLWVHPLVSHULD®MWWRRWDLR@YDDWDYLOOD 6DQRPDQ

6DQRPDQ SLWN=oQ DLNDYeOLQ WDORXGHOOLVHW MD YDVWXXOOLVXXVWDYRLWWHFE
YHONDDQWXQHLVXXWHHQ RPDYDUDLVXXVDVWHHVHHQ MD RVLQNRRQ VHN=za VWU
NDVYXXQ MD NDQQDWWDYXXWHHQ 9DVWXXOOLVXXVWDYRLWWHHW OLLWW\YaW 6
DOXHHVHHQ MD O fWRYIkNH W RRRNE DIDWNDHWRIT PIL OWDPPBLOGHPPWOOr DLNDY=&OLOO-
VWUDWHILVHQD NDVYXWDYRLWWHHQD RQ QRVWDD NRQVHUQLQ OLLNHYDLKWR \OL

VLLWe WXOHH RSSLPLVOLLNHWRLPLQQDVWD 9XRQQD RSSLPLVOLLNHWRLF
OLLNHWRLPLQWDVHIJPHQWWLHQ RSHUDWLLYLVHVWD OLLNHYRLWRVWD LOPDQ KDQN

3LWNoQ DLNDY=sOLQNWRDWXGHOOLQHQ

6DQRPDQ WDORXGHOOLVHQ NHKLW\NVHQ NHVNHLVHW PLWWDULW YLLPHLVHQ YLLGI

2SHUDWLLYLQHQ OLLNHYRLWWROADCBHCDQUDKDYLUWD PLOM HXURDSHUDWLLYLQHQ RVDNHNRKWDLQWIOQWR GRRAD NHHX LHRXJ R D .RNRQDLVWXRWWR
KDQNLQWDPHQRMHQ SRLVWRMD PLOM HXURD

9XRVLNHUWRPXV

9DSDD UDKDYLUWD /LLNHWRLPLQQDQ UDKBWKYWBW WRLPLQQRW 9XRGHQ RVLDOALRMNYW\V YXRGHQ

Ne\WWIRPDLVXXVLQYHVWRLQQLW

\KWLINRNRXNVHOOH



SDONLWVHPLVHQ NHKLW\V +DOOLWXNVHQ SDONLWVHPLQHQ YXRQQD

6DQRPDQ KDOOLWXNVHQ MD WRLPLWXVMRKWDMDQ SDONNLRW VHN&a NHVNLPooUSXRGQDW \ T QADHONLLWEQN ¥ B Q NSNDLARN ¥ WIVPH-PLLVQHHR YSLHL G X\QW X X RROVHDON 1D WIHD@RAPDL VRAQD ML H QY X
HVLWHWW\ DOOD KDOOLWXNVHQ NXXNDXVL MD NRNRXVSDONNLRLKLQ .XXNDXVL MD NRNRXVSDO

+DOOLWXNVHQ SDONNLRW PDNVHWWLLQ UDKDQD MD QH ROLYDW \KWHHQV= H
3DONLWVHPLVHQ NHKLW\V YLLGHQ YXRGHQ DLNDQD YXRVLWWDLQ PDNVHWXW SDONDW MD SDONNLRW HXURD

XXNDXVLSDONNLRW

+DOOLWXNVHQ SXKHHQMRKWDMD n HXURD SXKHHQMRKWDMDOOH
OXXWRV HGHOOLVHVW=z YXRGHVWD n HXURD YDUDSXKHHQMRKWDMDOOH
+DOOLWXNVHQ YDUDSXKHHQMRKWDMD n HXURD MDVHQLOOH
OXXWRV HGHOOLVHVW=za YXRGHVWD
*DOOLWXNVHQ MaVHQ .RNRXVSDONNLRW

OXXWRV HGHOOLVHVW=za YXRGHVWD

N KDOOLWXNVHQ MaVHQHW MRLGHQ NRWLSDLNND RQ PXXDOOD NXLQ 6XRPHVVD
7TRLPLWXVMRKWDMD

OXXWRY HGHOOLVHVW= YXRGHYWD N KDOOLWXNVHQ MaVHQHW MRLGHQ NRWLSDLNND RQ 6XRPHVVD HULOOLVW=a NRNF

6DQRPDQ W\fQWHNLM= N KDOOLWXNVHQ YDOLRNXQWLHQ SXKHHQMRKWDMDW HXURD YDOLRNXQWDNF
OXXWRV HGHOOLVHVW= ¥YXRGHVWD N YDOLRNXQWLHQ MaVHQHW MRLGHQ NRWLSDLNND RQ PXXDOOD NXLQ 6XRPHVVD
3DONLWVHPLVHQ VXKGH WRLPLWXVMRKWDMD SHU W\fQWHNLM®= M D HXURD YDOLRNXQWDNRNRXV MRVVD RQ ROOXW 0OrVvVQn
OXXWRV HGHOOLVHVW= YXRGHVWD N YDOLRNXQWLHQ MaVHQHW MRLGHQ NRWLSDLNND RQ 6XRPHVVD HXURD YD
.LLQWH= SDONNLR
5RE .RONPDQ RQ WRLPLQXW 6DQRPDQ WRLPLWXVMRKWDMDQD OoKWLHQ 6XVDQ 'XLQKRYHQ WRLPL 6DQRPDQ WRLPLWXVMRKWDMDQD YXRVLQD le] 7DUNHPPDW WLHGRW
WRLPLWXVMRKWDMDQ SDONLWVHPLVHVWD YXRVLQD (¢} OT\W\YaW VHXUDDYDOWD VLYXOWD +DOOLWXNVHOOH PDNVHWXW SIXORBLRW YXRQQD
9XRGHOWD 6DQRPDQ KHQNLOfVWIQ SDONLWVHPLQHQ SHUXVWXX (656 VWDQGDUGLHQ PXNDLVHHQ PHGLDDQLLQ 9XRVLOWD [e) VH SHUXVWXX NHVNLDUYRRQ
9XRGHOWD WRLPLWXVMRKWDMDQ YXRWXLQHQ NRNRQDLVSDONNLR NDLNNLHQ W\fQWHNLMf{LGHQ NRNRQDLVSDONLWVHPLVHQ PHGLDDQL WRLPLWXVMRKWDMDD O XR KRXNW O NMRMR BYVIKRO NONALIR W
o RQ No\WHWW\ NHVNLDUYRD KDOOLWXNVYBQLRNXQWLHQ

BURVHQWXDDOLQHQ PXXWRV WRLPLWXVMRKWDMDQ YXRVLWWDLVLVVD NRNRQDLVSDONLWVHPLVHVVD HABNLH @2 UeLQHQ SURVHQWXDDOLQHQ PXXWRYV NIOLUNNWHAGE W\ SOVONNRIN/R MBIN/Q Y WHRN. ROV VVWB KWHHQV &
NRNRQDLVSDONLWVHPLVLVVD WRLPLWXVMRKWDMDD OXNXXQ RWWDPDWWD 3HNND $OD 3LHWLOD SXKHHQMRKWDMD
_ODXV &DZ©®Q YDUDSXKHHQMRKWDMD DONDHQ
-XOLDQ 'ULQNDOO
5ROI *ULVHEDFK
$QQD +HUOLQ
OLND ,KDPXRWLOD
6HEDVWLDQ /DQJHQVNLYOG
(XJHQLH YDQ :LHFKHQ
1LOV ,WWRQHQ YDUDSXKHHQMRKWDMD VDDNND
'"HQLVH .RRSPDQV MaoVHQ VDDNND
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/RLPLWXVMRKWDMDQ SDONLWVHPLQHQ X

R(Q\/@ WLTQ WDORXGHOOLVHVWD MD YDVWXXOOLVXXVPLWWDUHLGHQ N
XVWLOM

Q GUMHVWHOP®BoQ PXNDLQHQ SDONNLR PDNVHWDDQ NHY®=aQOu®

SRE RONPDQ RQ WRLPLOXW §DQRPDQ WRLPLWXVMRKWDMDQD DONDHQ 75 \soU RSRUILKNR N XY RIRL B PRHRQH RABGLYEN MPs KARY R HOPso vXRULWHSHL

PQUDLWYVHPDQVD SDONNLRW YXRQQD  7RLPLWXVMRKWDMDQ SDOMIMWNHRLYAQ NHYNHEYIW S5 PEWSHENGFOR KBPW LR on WLOLNDXGHQ D

JHUNNRVLYXLOOD VXRULWHSHUXVWHLVHVVD RVDNHSDONNLRMaUMHVWHOP®rVVa . ROL WDYRLWH
RVDNHWWD EUXWWR SLWNeQ DLNDY=eOLQ NDQQAQXVWLQMaeUMHVWHOP=aQ WRW

ODNVHWXW SDONDW MD SDONNLRW YXRQQD WXORNVHVWD YXRQQD 6XRULWHSHUXVWHLVHVWD RVDNHSDONNLRMesUMHVWHO

I9IXRQQD WRLPLWXVMRKWDMDQ SHOXRNDWNDE G XWVH OC:RIMHINIRMKMMYNVHQ ROL MD PXXWWXYLHQ

VXRULWXNVHHQ SHUXVWXYLHQ NDQQXVWLQSDONNLRLGHQ RVXXYV KaQHQ N R NRRALAPLMWAESYOVOMNR- RWY BIFAIDI) HYWEDMDA®W WHD SDONNLRW YXRQQD

TRLPLWXVMRKWDMDOOH PDNVHWXW SDONDW MD SDONNLRW PLOM HXURD $QVDLWWX SDONNLR

/\K\HQ DLNDY=aOLQ NDQOXVWLQMaUMHVWHOP=aQ SIVILQRIHUM RV 7RWHXPD HXURD
2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD
/N\K\HQ DLNDYoQ®LWN=Q DLNDYaOLEDNVHWOMNVHWXW SDONDBDW-MD
9XRVL BHUXVSDONNDQQXVWLQS NORMXR/WLQSDONNEROaNHPENYXNLRW \KWHHRIMEDLVWX YDSDD UDKDYLUWD
+HQNLOTVWIIN\VHO\

7LHWR MD \NVLW\ALV\WWGHQ VXRMD VHN=a WHNR=aO\

,OPDVWR
<KWHHQV=
2VXXV YXRQQD
PDNVHWXVWD
NRNRQDLVSDONNLRVWD 3LWNoQ DLNDY=®OLQ NDQQXVWLQMaUMHVWHOPas VXRULWHSHUXVWHLVHQ $QVDLWWX SDONNLF
5RE .RONPDQ RQ WRLPLQXW 6DQRPDQ WRLPLWXVMRKWDMDQD OoKWLHQ 6XVDQ 'XLQKRYHQ WRLPL 6DHRIHS BB NN RN BE MEAYNEHS RAR v op NULWHRYLYBLQRPHUYR 7RWHXPD RVDNHWWD EUXWW

DLNDY=aOLQ NDQQXVWLQSDONNLRW SHUXVWXYDW HGHOOLVHQ YXRGHQ WXORNVHHQ ODNVHWXW SLWN=zQ a N W WWX DLHPSLQD YXRVLQD MD PDNVHWDDQ
EUXWWRPooUslLVHVWL RVDNNHLQD 1LLW=a YDVWDDYD HXURProaUa RQ ODVNHWWX SDONNLRLGHQ PDNVXSn%hwdﬁgmvﬁﬁlg\ﬁlbo%%%%%%\%w %’9(&86%

2SHUDWLLYLQHQ RVDNHNRKWDLQHQ WXORV YXRQQD

$QVDLWXW SDONDW MD SDONNLRW YXRQQD <KWHHQV=

9XRQQD WRLPLWXVMRKWDMDQ SDONLWVHPLVHHQ Na\WHWWLLQ NDKWD VXRULWHSHUXVWHLVWD NDQQXVWLQMaUMHVWHOP=raa O\K\HQ DLNDY=OLQ
NDQQXVWLQMeUMHVWHOPoae MD RVDNHSRKMDLVWD SLWN=aQ DLNDY=2OLQ NDQQXVWLQMaUMHVWHOPoas VXRULWHSHUXVWHLQHQ RVDNHSDONNLRMeUMHVWHOP=®

/IN\K\HQ DLNDY=eOLQ NDQQXVWLPLHQ WDUNRLWXNVHQD RQ NDQQXVWDD MD SDONLWD YXRVLWWDLVWHQ OLLNHWRLPLQWDVWUDWHJILDD WXNHYLHQ
WDORXGHOOLVWHQ MD HL WDORXGHOOLVWHQ WDYRLWWHLGHQ VDDYXWWDPLVHVWD 3LWN=2Q DLNDYeOLQ NDQOXVWLQRKMHOPDQ WDUNRLWXNVHQD RQ NDQQXVWDLEL
MD WXNHD SLWNeQ DLNDY=eOLQ WXORNVHHQ MD RPLVWDMD DUYRQ OXRPLVHHQ OLLWW\YLHQ OLLNHWRLPLQWDVWUDWHILRLGHQ NHKLWWaPLVWa MD WRWHXWWDPLYV
VHNa WRLPLD VLWRXWWDPLVHQ YeOLQHHQ®

+DOOLWXVY DVHWWL O\K\HQ DLNDY=aOLQ NDQQXVWLQMaeUMHVWHOP=Q DQVDLQWDNULWHHULW YXRGHQ DQVDLQWDMDNVROOH WLOLNDXGHQ DOXVVD
7TRLPLWXVMRKWDMDQ O\K\HQ DLNDY=aOLQ NDQQXVWLQMaUMHVWHOP=eQ DQVDLQWDPDKGROOLVXXGHNVL YXRGHOWD DVHWHWWLLQ YXRWXLVHVWD
SHUXVSDONDVWD WDYRLWHWDVROOD MD HQLPPeLVWDVROOD /\K\HQ DLNDY=aOLQ NDQQXVWLQMaUMHVWHOP=aQ WRWHXPD ROL PLNa ROL
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IRLPLWXVMRKWDMDQ RVDNHSHUXVWHLVHW SDONNLRW

6DQRPDQ SLWN=Q DLNDYoOLQ SDONLWVHPLVHQ SHUXVWDQD ROHYDW RVDNHSHBKFIMHAXVHRKWDOI@XQVRALDNWH SHIHMMWHLVHW 1$0 0 NNKRRWMWHSHUXVWHLVHW MD
HKGROOLVHW RVDNHSDONNLRMaUMHVWHOP=W DQWDYDW NRQVHUQLQ MRKWRKHQNLOJLOOH PDKGROOLVXXGHQ DQVDLWD 6DQRPDQ RVDNNHLWD SLWN&Q
DLNDY=2OLQ NDQQXVWLPLQD 6XRULWHSHUXVWHLQHQ RVDNHSDONNLRMaUMHVWHOPa WDUMRDD PDKGROOLVXXGHQ DQVDLWD HQQDOWD PasUaWW\ PaoUs

6DQRPDQ RVDNNHLWD SDONNLRQD KDOOLWXNVHQ DVHWWDPLHQ VXRULWXVWDYRLWWHLGHQ VDDYXWWDPLVHVWD MD HKGROOLQHQ TPOOLWXNVHQ S=a
RVDNHSDONNLRMeUMHVWHOPa WDUMRDD PDKGROOLVXXGHQ DQVDLWD HQQDOWD PaoUoWW\ PooUo 6DQRPDQ RVDNNHLWD W\{VVERORHKGRQ $QVDLQWDMDNVR
We\WW\HVVe /LVaWLHWRMD 6DQRPDQ SLWNoQ DLNDYaO VO RVDRHSHUXMWHLYLVWD SDONNLRLVWD RQ 6DQRPDQ 6XRULWXVDUYLR

6XRULWHSHUXVWHLVHQ RVDNHSDONNLRMsUMHVWHOP=EQ MD HKGROOLVHQ RVDNHSDONNLRMoUMHVWHOPoQ SHUXVWHHOOD WRLPLWXVMRKWDAWSYSEYMRMNYR
MRKWRU\KP2Q MaVHQLOOH HKGROOLVHVWL P\TQQHWWaYaW RVDNNHHW NXXOXYDW RVDNHRPLVWXVYHOYRLWWHHQ SLLULLQ 2VDNHRPLVWXVY H O YFDLOANW HRQRDD V X
SooWWos 6DQRPDQ KDOOLWXV KHQNLOJVWIYDOLRNXQQDQ HKGRWXNVHQ SHUXVWHHOOD (QQHO RVDNARPLVWXVYHOYRLWWHHQO YoKLPPELVWDVR@NHRPLVYWDPLYVW

VDDYXWWDPLVWD WRLPLWXVMRKWDMD MD MRKWRU\KPeQ MaVHQHW RYDW YHOYRLWHWWXMD SLWaPooQ YeKLQWoaQ RVDNHSDONNLRMaUMHYV WENONHY W SHULDD
NDXWWD VDDPLVWDDQ RVDNNHLVWD 9XRGHQ ORSXVVD WRQRPW@VAWMIONHMWMDDS5RE VWROWRMOLQ RPLVWL
KeQHOOH DVHWHWXQ RVDNNHHQ RVDNHRPLVWXVYHOYRLWWHHQ

<KWHHQYHWR WRLPLWXVMRKWDMDOOH P\TQQHW\LVW=a DQVDLWXLVWD MD PDNVHWXLVWD RVDNHSHUXVWHLVLVWD NDQQXVWLPLVWD

0\TQQHWW\ $QVDLWWXMH@ERYXWHWWXMHQ
2VDNHNXUVVL RVDNHPmoUs 7RWHXPD YV  RVDNNHLGHQ RVDNNHLGHQ

-aUMHVWHOPG® O\IQQHWWWP\TQQHWWEBaHVVa $QVDLQWDNULWHBBYDWQWDMDNWRDYRLWHWWDPXBDOWHWDVR EUXWWRPooUs QHWWRPooWDNVXDMDQNRKWD
2VDNHSDONNLRMBUMHVWHOP® 2LNDLVWX YDSDD UDKDYLUWD MD

. HXURD RSHUDWLLYLQHQ RVDNHNRKWDLQHQ WXORYV HYow
2VDNHSDONNLRMaoUMHVWHOP & 2LNDLVWX YDSDD UDKDYLUWD MD

. HXURD RSHUDWLLYLQHQ RVDNHNRKWDLQHQ WXORV. M D OaaUa\W\\ OoaUa\W\\ HYow
7TRLPLWXVMRKWDMD 5RE .RONPDQ RQ DLHPPDQ 6DQRPD /HDUQLQJLQ WRLPLWXVMRKWDMDQ URROLQVD SHUXVWHHOOD RLNHXWHWWX P\TV VXRULWHSHUXVWHLVLLQ RVDNHSDONNLRMaUMHVWHOPLLQ e} PDNVHWYV
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2LNDLVXW WRWHXPDD ODVNHWWDHVVD

3BDONLWVHPLVSROLWLLNDVVD PoaULWHOW\a SDONLWVHPLVWD NRVNHYDD SaaW{NVHQWHNRSURVHVVLD QRXGDWHWWLLQ YXRQQD +DOOLWXV HL
KDYDLQQXW RORVXKWHLWD WDL WRLPLQWRMD MRWND ROLVLYDW MRKWDQHHW WDUSHHVHHQ VRYHOWDD WDNDLVLQSHULQW=oODXVHNNHLWD WRLPLWXVMRKWDMDQC
PXLGHQ MRKWDMLHQ PXXWWXYDDQ SDONLWVHPLVHHQ

3DONLWVHPLVSROLWLLNDQ NHVNHLVWHQ SHULDDWWHLGHQ PXNDLVHVWL KDOOLWXV DVHWWDD DQVDLQWDMDNVRQ DOXVVD O\K\HQ MD SLWN=zQ DLNDY=aOLQ
NDQQXVWLQMeUMHVWHOPLHQ DQVDLQWDNULWHHULW VHXUDDYDVWL

N O\K\HQ DLNDY=oOLQ NDQQXVWXVMaUMHVWHOP=OOH YDVWDDYD WLOLNDXVL

N VXRULWHSHUXVWHLVHQ RVDNHSDONNLRMeUMHVWHOP®aQ 0 RVDOWD YDVWDDYD WLOLNDXVL

N VXRULWHSHUXVWHLVHQ RVDNHSDONNLRMaUMHVWHOP®aQ o) RVDOWD DQVDLQWDMDNVRD RQ SLGHQQHWW)\ NROPHHQ YXRWHHQ QLLQ HWWao
NXOOHNLQ WLOLNDXGHOOH DVHWHWDDQ YXRVLWWDLVHW WDYRLWWHHW

7TDORXGHOOLVHW DQVDLQWDNULWHHULW OLLWW\YaW WWSLOOLVHVWL KDOOLWXNVHQ K\YaNVI\PLLQ NXQQLDQKLPRLVLLQ NRQVHUQLQ EXGMHWWHLKLQ MD
VXXQQLWHOPLLQ NXQ WDDV YDVWXXOOLVXXVNULWHHULW OLLWW\YaW WRLPLQQDQ VHONH=e=zQ NHKLWW&oPLVHHQ HGHOOLVYXRWHHQ YHUUDWWXQD
7TDORXGHOOLVHHQ WXORNVHHQ OLLWW\YLe NULWHHUHM=a YRLGDDQ NXLWHQNLQ RLNDLVWD YXRGHQ DLNDQD VHOODLVWHQ HULHQ RVDOWD MRWND HLY&=&W
VLVeOW\QHHW DONXSHU=sLVHHQ EXGMHWWLLQ MD VXXQQLWHOPLLQ +HQNLOYVWIYDOLRNXQWD WHNHH RLNDLVXLVWD VXRVLWXNVHQ MD QH YDDWLYDW
KDOOLWXNVHQ K\YaNV\QQeQ 2LNDLVXW YRLYDW OLLWW\a PP

N YXRGHQ DLNDQD WHKW\LKLQ \ULW\VRVWRLKLQ MD P\WQWHLKLQ
N\0OOsWWaYLLQ YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLLQ HULLQ VLOW= RVLQ NXLQ QH YDLNXWWDYDW YDSDDVHHQ UDKDYLUWDDQ
N ODDGLQWDSHULDDWWHLGHQ WDL ODVNHQWDNa\WaQWIMHQ PXXWRNVLLQ

N EXGMHWRLWXMHQ MD WRWHXWXQHLGHQ YDOXXWWDNXUVVLHQ PXXWRNVLLQ

9XRQQD DQVDLQWDNULWHHUHLKLQ WHKWLLQ MRLWDLQ SRVLWLLYLVLD MD QHJDWLLYLVLD RLNDLVXMD OLLWW\HQ RLNDLVWXXQ YDSDDVHHQ UDKDYLUWDDQ
RSHUDWLLYLVHHQ WXORNVHHQ LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD VHNo RSHUDWLLYLVHHQ RVDNHNRKWDLVHHQ WXORNVHHQ 1alLGHQ YDLNXWXV ROL

NXLWHQNLQ YeKelLQHQ OHUNLWWaYLPPaW RLNDLVXW OLLWW\LYaW WDPPLNXXVVD WRWHXWXQHLVLLQ SLHQLLQ \UWLW\VPWQWHLKLQ MD
YDOXXWWDNXUVVLPXXWRNVLLQ

9XRVLNHUWRPXV



7LHWRMD VLMRLWW D KPRODFFLYHW NDWVDXNVHW YXRQQD

6DQRPDQ WDORXGHOOLQHQ UDSRUWRLQWL YXRQQD

N 2VDYXRVLNDWVDXV O WLLVWDLQD
ODUVLODKQ/MNM&BNRXYV N 3XROLYXRVLNDWVDXV O NHVNLYLLNNRQD
6DQRPD 2\M Q YXRGHOQ YDUVLQDLOHQ \KWLINRNRXV SLGHWzoQ WLLVWD| g/ PYXRVLNDPWYDXYV — Gpp wwlRWYWOESRE wmb
HQQODNNREaQHVW\V DONDYDW NOR
JLVBWLHWRMD \KW L §N R VRN b X6 D0QRP D Q 5DSRUWLW MXONDLVWDDQ VXRPHNVL MD HQJOMDMMRALL YWKD @HDRYDW VDDWDYLOOD
2VLQNR OXXWRNVHW \KWH\VWLHGRLVVD
+DOOLWXV HKGRWWDD YDUVLQDLVHOOH \KWLYNRNRXNVHOOH HWWza RVLQNRD @Wﬁ\fl?\ﬁBBg)LQO?&SR%\ RUBRNEY&W 8 PPREPH 7V @ \BUWRN T x xR yRBPNDVOXHWWHOR
UV WHNHP NLOTO MDD RVRLIWHAEHWRMHG PYXWREVHW VXRUDDO RPDDQ WLOLOK
(QVLPPELQHQ HU® HXURD RVDNNHHOWD 6DQRPDQ VLMRLWWDMDVXKWHHW
N 7aVPe\W\VSaLYa 6DQRPDQ VLMRLWWDMDVXKGHWRLPLQQRQ WaUNHLPSEQs WHKW=aYaQa RQ YDUPLVW

6DQRPDQ RVDNNHHQ DUYRQ PoaoULWWePLVHNVL 6DQRPDOOD RQ NHVNLWHWW\ VL

M ODNVXSaLYs VLMRLWWDMLD VHNa NRRUGLQRL VLMRLWWDMDWDSDDPLVLD MD WDSDKWXPLD

7JRLQHO HU= HXURD RVDNNHHOWD 6LMRLWWDMDVXKWHLGHQ \KWH\VWLHGRW
N +DOOLWXV SooWWea WRLVHQ HU8Q WaVPo\W\VSalLYsQ NRNRXNVHVVDDQ V\\VNXQ\H/B %QQMPDHUDS RVL PONVXSal¥a RQ DUYLROWD
VYN X XYV D LMRLWWDMDVXKG \WYDVWXXMRK
S
_ROPDV HUa® HXURD RVDNNHHOWD NDIVD XXUDVPDDEYDQRPD FRP

N +DOOLWXV SoaWWaoa NROPDQQHQ HUBQ WoVPo\W\VSaLYaQ NRNRXNVHVVDDQ ORZ@)&\D@.EOIPM@&MQn@RWWJRMLQVAA/::L(HR@ XVWHOXW

DUYLROWD PDUUDVNXXVVD
|l U# DORFD FRP

VDORPD FRP Il VLMRLWWDMDW
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