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7DPPL PDDOLVNXR\DYXRVLNDWVDXV 4 WDORXGHOOLVHW WLHGRW

7LLYLVWHOP! 1l .RQVHUQLQ WXORVODVNHOPD O

$YDLQOXYXW 0 _.RQVHUQLQ ODDMD WXORVODVNHOPD O

7DPPL PDDOLVNWKMORXGHOOLQHQ WXORV [l 'RQVHUQLQ WDVH O

7DVH 0 _.RQVHUQLQ UDKDYLUWDODVNHOPD O

5DKRLWXVDVHPD MD UDKDYLUWD 0 /DVNHOPD NRQVHUQLQ RPDQ S!'!RPDQ PXXWRNVLVWD

L, QYHVWRLQQLW 0 7XQQXVOXYXW O

7XWNLPXV MD LQQRYDDWLR 0 7XQQXVOXNXMHQ ODVNHQWDNDDYDW O

+HQNLO VW, 0 7XQQXVOXNXMHQ W!VPI\W\V )56 OXNXLKLQ [

HVW! YWV O

JLLNHWRLPLQWD\NVLN,W O 7DPPL PDDOLVN)XXQWHWLHGRW
‘DWHU 6ROXWLRQYV O 6HIJPHQWWLHQ YXRVLQHOM!QQHVWLHGRMW]
3DFNDJLQJ +\JLHQH 6ROXWLRQV O $LQHHOOLVWHQ N'\WW_RPDLVXXVK\ G\NNHLGHQ PXXWRNVHW
)LEHU (VVHQWLDOV O JLLNHDUYRQ MD PXLGHQ DLQHHWWRPLHQLK\, G\NNHLGHQ PXXWRNVHW

_HPLUD 2\M Q RVDNNHHW MD RVDNNHHQRPLVIMDMDW \WW _RLNHXVRPDLVXXVHULHQ PXXWRNV

<KWL NRNRXNVHQ S!!W,NVHW O "RKGDQQDLVLQVWUXPHQWLW O

/'KLDMDQ ULVNLW MD HS!YDUPXXVWHNLM!w [J 5DKRLWXVYDURMHQ NI\Y!W DUYRW O

.DWVDXVNDXGHQ M!ONHLVL! WDSDKWXPLD L[] 5DKRLWXVYHONRMHQ NI\Y!W DUYRW O

1'N\P'W YXRGHOOH O JLLNHWRLPLQWRMHQ \KGLVW!PLQHQ O

OMW!Y!Q! ROHYLNVL OXRNLWHOOXW HU!'w
IDVWXXVLWRXPXNVHW MD RLNHXGHQNNddLw
/'KLSLLUL O
/DDWLPLVSHULDDWWHHW O
LULLWWLVHW WLOLQS!'W vDUYLRW MD koNLQQDW
.DWVDXVNDXGHQ M!ONHLVL! wpspkwxpLbl
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JLLNHYDLKWR MD NDQQDWWDYXXV ODVNLYD
NDQQDWWDYXXGHQ SDUDQQXVWRLPLD NLLK

(QVLPP|LQHQ QHOM|QQHYV

1 N\PIW YXRGHOOH HQQDOODDQ
/LLNHYDDKABMD ROLPLOMRRQDD HXSRDVLDVVD SHKPH|Q PDUYNNLQRQ MDy
YDOXXWWDYDLNXWXVMHQHYDXEBRNSBERQNDDOOLVLVVD YDOXXWREMYBPQ \&LWMRYMWMRIR Y RGRWHWDDQ ROHYDQ MD PLO
PWQQLW SRLUDONNLHQ YXRGHQ OLLNHYDLKWR b PLOMRRQDD HXURD

3DFNDJLQJ +\JLHQH 6ROXWLRQV MD )LEHU (VVHQWLDOV OLLNHWRLPLQWD\NVLN,LGHQ OLLNHYDLKWR ODVNL

MD :DWHU 6ROXWLRQV OLLNHWRLPLQWD\NVLN,Q OLLNHYDLRWRSH VL Dikbbo 8oV YXRGHQ WDVRD

OWQWLKLQQDW ODVNLYDW HGHOOLVHQ YXRGHQ YDVWDDYDD® BHWEHRENRRWHDHBL & 4 b\ UHQ Wit W ¥ . NRWWHH RGRWHWDDQ ROHY

POWQWLP!'U!W S\VALY!W YDNDLQD O\WQWLP!'U!W NDVYRLYDW WWBREALOW Lk LO®BHHER x v IR R HodQHH Y \WW NDWH PL

QHOM!QQHNVHHQ YHUUDWWXQD

2SHUDWLLYLQH®@ INWWWEWIINRWELOMRRQDD HXQRBUDWLLYLQHG T-<0.,(17$86782/(78.6(7 7160(11(77<

N'\WW _ NDWHSURVHQWWL/RONX MRKWXL S!'DVLDVVD KLQQRLWWR®xvi{p-UPQ ORSSXPDUNNLQRLOOD RQ KHLNHQWIQ\W PDDL

‘DWHU 6ROXWLRQV OLLNHWRLPLQWD\NVLN, K @RSNUDMIQ YLQHD NUFK XPHARHE D RYRGRALWWLVWHQ MIQQLWWHLGHQ NLULV
3DFNDJLQJ +\JLHQH 6ROXWLRQYD\ONIL NHWRLPUMOWDENYEROPHHQ HULWILVHVWL SDNNDXQYQMDOLN 6 Q XPHAHNQIN Q/R MKW 8 C

(VVHQWLDOV OLLNHIWDRICFAIQW DN VLN, Q RGRWHWDDQ NDVYDYDQ KLHPDQ NXQ WDDV N\V\QW} YDLKWHO
\WW , N®OWMH PLOMRRQDD HXUYRWDW , NDWHSURVHQWWL ROL 1IN\PLHQ WDXVWDOOD RQ ROHWXV HWW] .HPLUD S\VW\\ VXXUH
2SHUDWLLY L QHQDE NILNWY RIOGPWRMR R QDD HXAERDUDWLLYLQHQ PLKHXWXYDQ UDDND DLQH MD ORJLVWLLNNDNXVWDQQXVWHQ
OLLNHYRLWWRSURVHQWWL ROL ROHWXV HWWHL .HPLUDQ WXRWDQWRWRLPLQQRLVVD WDL WRL
/LLNHY@DWMRMD ROBLOMRRQDD HXURD <KG\VYDOWDLQ GROODULQ NXUVVL KHLNNHQHH KLHPDQ YXRGH
/JLLNHWRLPLQQDQ U PKIDPWLRIRAQD B GHX U R D YXRGHQ WLOLQS!!W,VWLHGRWWHHQ MXONDLVHPLVWD MXON

2VDNHNRKWDLQHQ WXERRYL 6RURBDQQHWWX
$,.$,6(00,1 -8/.,67(787 11.<0,(1 7$867%$2/(78.6(7
/,,.(9%,+72 /,,.(72,0,17$<.6,.7,771t,1 7$00, 0$$/,6.8866% "o/ -$.678
ODDLOPDQWDORXGHQ MDWNXYD HS|YDUPXXV RQ MRKWDQXW KF
N\WVIQW!'Q PWQWLP!'ULVV! PLWDWWXQD (S!'YDUPXXV YDLNXWV
VHOOXPDUNNLQRLKLQ NXQ WDDV YHGHQN}VLWWHO\PDUNNLQD
WHROOLVLLQ DVLDNNDLVLLQ OLLWW\Y} WDORXGHOOLQHQ HS}Y
WDXVWDOOD RQ ROHWXV HWW,; UDDND DLQH\PS|ULVW, S\V\\ YL
WXRWDQWRWRLPLQQRLVVD WDL WRLPLWXVNHWMXVVD ROH PHL

.HPLUD 2WWDPPL PDDOLVNXZVDYXRVLNDWYV|



NXUVVL KHLNNHQHH KLHPDQ YXRGHQ ORSXQ WDVROWD .HPLUDQ HQQHQ YXRGHQ
WLOLQS!!W,VWLHGRWWHHQ MXONDLVHPLVWD MXONLVWHWXW \ULW\VRVWRW VLV!OW\Y!W Q!N\PLLQ
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. HPLUDQ WRLPLWXVMRKWDMD $QWW BDBWWP\ESC%’I&-ILVQ’VV: HL ROH QiKWiYLVVi PHUNLWW YL, PXXV

RWWDPDWWD HYDLKGRQ WDYDQRPDLVWD NDXVLYDLKWHO;
®e.HPLUDQ HQVLPP!LQHQ QHOM!QQHV ROL KDDVWDYD ODUNNIREBRWORRNWXBGHDR KHLDNRQHDY MK GRDQRQHYDQ b MD b Pl
VRWD OLV!VL HS!YDUPXXWWD MD NLLKG\WWL LQIODDWLRWD R SfHQDWHXYD X NQHNDWWH N DOMW NHYDLKMWERP P HP HWMRRQDQ HXURC
NDQQDWWDYXXWHPPH ODVNLYDW YXRGHQWDNDLVHVWD ODUNNLQRLGHQ HS!YDNDXGHQ RGRWHWDDQ
MDWNXYDQ MRWHQ U\KG\PPH WRLPHQSLWHLVLLQ N\V\QQ!Q SHXHMRE HIL NDHQXW Y BB W XNVXWHAD QRXVIWR Q QRXVXQ YDLNXWXNVI
YDLNXWXVWHQ OLHYHQW!PLVHNVL 7DYRLWWHHQD RQ VDDGD+NQQ RQNRWRM X VWHIRP@ H BVIDNWOA X N @ HW. @QYVINDYQW \OHHQV! WXORNV
WDYRLWWHLGHPPH NDQVVD NXOXWWXD MRKWXHQ DVLDNDVVRSLPXNVLVVD ROHYLVWD HKGF
SDUDQWDYLD WRLPHQSLWHLW! NDXWWD \KWL,Q OHLG!Q RQ WD
.LULVW\QHHW JHRSROLLWWLVHW M!QQLWWHHW YDLNXWWLY DWOXHPLW D Q¥ BWRALLPLV@ BMDN R 8 FUPLHY/ \W X \DWDXQRIBHQVDVRPPH YDVWDDYE
HQVLPP!LVHOO! QHOM!QQHNVHOO! .\V\QW!\PS!ULVW, ROL KD R WLDPF]LWR ¢! Q@O QDN QHOREDQIDOMBB Y XWW ROL SHWW\P\V
PXWWD VRWD RQ YDLQ HQWLVHVW!!Q OLV!QQ\W PDUNNLQRLGRSHHUDWD NDXWWHW@DN \WW _, NDWWHHQ SURVHQWLQ WDYRLWHK

+HLNRQ N\V\QQ!Q MD QHJDWLLYLVWHQ YDOXXWWDYDLNXW XV WHBIQN W B XQDDNNAWHRILP LIQRALLJMRH HSLWALWPIRY LDAAHND Y ! OLQ N\WV\QW!WHNL
QHOM!QQHNVHQ OLLNHYDLKWR ODVNL YHUWDLOXNDXGHVWD ROWHWP HVLROKOMXWOR RISKH. Y DWMX XU R )QW 20HPPH HGHOOHHQ VLWR X
N'\WW_NDWHSURVHQWWL ODVNL LLQ O\WQWLP!!U!W MD KILQONDW R RKDYYDVO MOMYKQEQ Y 8 VWGRLMW N HKH® 2Q VHOY!! HWW
QHOM!QQHNVHHQ YHUUDWWXQD HQHPP!Q KXRPLRWD NLOSDLOXN\N\PPH YDUPLVWDPLVHHQ HS!Y
PDUNNLQDWLODQWHHVVD

‘DWHU 6ROD@WLRGWDLKWR S\V\L O!KHOO! HGHOOLVYXRGHQ WDVRD 2SHUDWLLYLQHQ
N'\WW _NDWHSURVHQWWL ODVNL NXLWHQNLQ LLQ MRKWXHQ S!'DVLDVVD KLQQRLWWHOXVWD MD
NRUNHDPPLVWD NXVWDQQXNVLVWD MRHKMD @ XR Q@B E PRI GIXXWDP D
+\JLHQH 6ROYONLREBYDQKWR ODVNL YHUWDLOXNDXGHVWD 2SHUDWLLYLQHQ N'\WW _NDWHSURVHQWWL ODVNL

LLQ S!!DVLDVVD KLQQRLWWHOXQ VHXUDXNVHQD 8XGHQ WRLPLQWDPDOOLQ N!\WW, QRWWR HWHQHH
VXXQQLWHOPLHQ) LPEHND (VN @M LUINGW DLKWR ODVNL YHUWDLOXNDXGHVWD PXWWD SDUDQL
HGHOOLVHHQ QHOM!QQHNVHHQ YHUUDWWXQD 2SHUDWLLYLQHQ N/\WW_ NDWHSURVHQWWL SDUDQL LLQ
VXRWXLVDQ KLQWDNHKLW\NVHQ DQVLRVWD

6WUDWHJLDPPH WRWHXWWDPLQHQ HWHQL YXRGHQ HQVLPP|LVHOO} QHOM|QQHNVHOO,| 7DPPLNXXVVD
MXONLVWLPPH VHXUDDYDQ WHROOLVXXGHQ YHGHQN|VLWWHO\SDOYHOXLKLQ OLLWW\Y|Q NDXSDQ NXQ VDLPPH
SI'W,NVHHQ $TXD%OXH ,QF \KWL,Q KDQNLQQDQ +HOPLNXXVVD NHUURLPPH RVWDYDPPH 6,'5%

:DVVHUFKHPLH \KWL,Q <ULW\VNDXSSD ODDMHQWDD VDRVWXVNHPLNDDOHLKLQ OLLWW\Y ||
\GLQOLLNHWRLPLQWDDPPH /{QVL MD .HVNL (XURRSDVVD <ULW\VNDXSSD RQ SDUKDLOODDQ 6DNVDQ
NLOSDLOXYLUDQRPDLVWHQ N|]VLWWHO\VV, ,OPRLWLPPH P\,V VXXQQLWHOPDVWDPPH UDNHQWDD DNWLLYLKLLOHQ
XXGHOOHHQDNWLYRLQWLODLWRY 7DUUDJRQDVVD (VSDQMDVVD
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ILLNHYDLKWR b
2SHUDWLLYLQHQ N}\WW NDWH

2SHUDWLLYLQHQ N}]\WW _ NDWH

J\WW _NDWH

J\WW _NDWH

2SHUDWLLYLQHQ OLLNHYRLWWR

2SHUDWLLYLQHQ OLLNHYRLWWR

/ILLNHYRLWWR

ILLNHYRLWWR

7LOLNDXGHQ WXORV

2VDNHNRKWDLQHQ WXORV ODLPHQQHWWX HXURD

OLOM HXURD

6LGRWWX S!!'RPD b b b
2SHUDWLLYLQHQ VLGRWXQ S!!RPDQ WXRWWR

6LGRWXQ S!!RPDQ WXRWWR

/LLNHWRLPLQQDQ UDKDYLUWD

,QYHVWRLQQLW LOPDQ \ULW\VRVWRMD

,QYHVWRLQQLW

5DKDYLUWD LQYHVWRLQWLHQ M!ONHHQ

2PDYDUDLVXXV NDXGHQ ORSXVVD

2VDNHNRKWDLQHQ RPD S!!RPD HXURD

9HONDDQWXQHLVXXV NDXGHQ ORSXVVD

NXXNDXGHQ OLXNXYD NHVNLDUYR

(OOHL WRLVLQ PDLQLWD W!VV! UDSRUWLVVD HVLWHW\W YHUWDLOXW OLLWW\YHP LYXRE HY L WWYBLV WIDD XIMRH rD\MBQ\M_uDNWRQQXVOXN HL SLG! WDUNDVWHOOD
.HPLUD HVLWW!! WLHWW\M! WDORXGHOOLVLD WXQQXVOXNXMD YDLKWRHKWRLW\%W@X WO/XMWLQIQ#(E\DMVHQDFY P V\Y\{-@@\A W{b*(bo [b' @MW \PD 7XQQXVOX
.HPLUD XVNRR S!'RPDPDUNNLQRLGHQ MD .HPLUDQ MRKGRQ VHXUDDPLHQ YDLKWRERWWLYVWR & by R ol el O Iy H DW I 7/DORXVWLHWF
NDVYX SDLNDOOLVLVVD YDOXXWRLVVD \ULW\VRVWRW MD PWQQLW SRLV OXNLWUOXURYNYHQDOWNY W ><VW éﬁ'EJIBWD/LD{ ‘QJW YDW KLH DQ SRLNHWD
N'\WW NDWH RSHUDWLLYLQHQ OLLNHYRLWWR UDKDYLUWD LQYHVWRLQWL M!ONHHQ MD YHONDDQWXPLVD v H DQWDYDQ K\,G\OOLVW! MD
YHUWDLOXNHOSRLVWD WLHWRD .HPLUDQ OLLNHWRLPLQQDQ NHKLW\NVHVW! MD WDORXGHOOLVHVWD WLODQWHHVWD 7LHW\W YDLKWRHKWRLVHW
WXQQXVOXYXW RYDW P\,V SDONLWVHPLVHQ WXORVNULWHHUHM!

.HPLUD 2WWDPPL PDDOLVNXZVDYXRVLNDWYV|



/IDORXGHOOLYB® PNLXFIRDWO LV N XX

9D O X X WeW DW\V RV
2UJDDQLQHNXUVVLHQ P\\QW

JLLNHYDLKWRPLOM HRUBB HXXXRWRYV NDVYX YDLNXWXV YDLNX 2SHUDWLLYLQHQ N\WMDMDWXBROM HXORRWRYV
:DWHU 6ROXWLRQV :DWHU 6ROXWLRQYV

3DFNDJLQJ 3DFNDJLQJ +\JLHQH

+\JLHQH 6ROXWLRQV 6ROXWLRQV

JLEHU (VVHQWLDOV JLEHU (VVHQWLDOV

<KWHHOQV! <KWHHQV!

ILLNHYDLKGRQ NDVYX SDLNDOOLVLVVD YDOXXWRLVVD \ULW\VRVWRW MD P\\WQQLW SRLV OXNLHQ
I I
/LLNHY DLKWRMD ROLPLOMRRQDD HXURDNHYDLKGRQ ODVNX MRRWXPWhpXA RHQADVWIWNMIDDRAE LOMRRQDD HXIRDVLDVVD

YDOXXWWDNXUVVHLVWD MD KLQQRLWWHOXVWD O\\QWLP:lU:V!fLSQ\Q\%IYW'qBNBW(?DMPLEI\\I\DQ\V\H'LPI&WF%\&V%Llezg&lNL%&LLNHYDLK(
YDOXXWRLVVD \ULW\VRVWRWOMD NP BN ISRLYV OINHEGR 6RON(:MWQN/DWA%®LDWWHQML ‘DWHU 6ROXWLRQV MD 3DFNDJLQJ
JLEHU (VVHQWLDOV OLLNHWRLPLQWD\NVLN,LGHQ OLLNHYDLK\?I‘?LHHWI\'IQLLPI%Q&VWHE{%N:MIL?Q é?R'S(S')P\H‘L"H-é\VLQHQ NI\WW. NDWHSU
OLLNHWRLPLQWD\NVLN,Q OLLNHYDLKWR S\V\L O]KHOO| HGHO8II_'\I7y§|¥V(§I-I|'8L\HBV\PF§HVLN’Q RSHUDWLLYLQHQ Ni\WW_NDWHSURVH

[souioovvioobouve rrom mxuro [N

SDULDQVVLDODOLVL PLOM HXURD HU!WRRVWXLYDW S!'DVLDVVD \ULW\VM!UMHVWHO\NXOXLVWD 3F
1

2SHUDWLLYLQHQ Ni\WW, NDWH WHKWDDQ YXRNUDVRSLPXNVHQ PW\QQLVW!

O\\QWLP!IUIW

0\\QWLKLQQDW

9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU!W PLOM HXURD
OXXWWXYDW NXVWDQQXNVHW

\WW _ NDWWHHVVD
LLQWH!W NXVWDQQXNVHW

:DWHU BROXWLRQV

IDOXXWWDNXUVVLPXXWRNVHW

S3DFNDJLQJ +\JLHQH 6ROXWLRQYV
<ULW\VRVWRW

JLEHU (VVHQWLDOV
0OXXW

SRLVWRLVVD MD DUYRQDOHQWXPLVLVVD
2SHUDWLLYLQHQ NJ\WW _ NDWH

:DWHU 6ROXWLRQV

S3DFNDJLQJ +\JLHQH 6ROXWLRQYV

JLEHU (VVHQWLDOV

I9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU|W OLLNHYRLWRVVD \KW
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SRLVWRW MD DUY RRODIOMHPRN. OMRRIMD D HXYWRPOW |PIQOMRRQDQ HX
KDQNLQWDPHQRDOORNDDWLRRQ OLLWW\Y|W SRLVWRW

2SHUDWLLYLQH@DVYNNWYORROYBMFOMRRQDD HXWRMHY RIDVWNR MD

ROL PLOMRRQDD HXWHRDRSHUDWLLYLVHHQ OLLNHYRLWWRRQ Vt
YDLNXWWDYLOOD HULOO} MRWND RQ NXYDWWX HGHOO;} .|\WW,
5DKRLWXVHHUMVWRWRYDWLOMRRQDD HMXXURDY RORAWDWLOMRRQDD HX|

7LOLNDXGHD WKIORN ROBLOMRRQDD HEUYRDLDVVD PDWDODPPDC
OLLNHYDLKGRQ VHXUDXNVHQD
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7DVH .RQVHUQLQ QHWWRYHOND NDX»GE& B @ FORRGBXY HDNMRRMO W | HQ
YXRNUDVRSLPXVYHODW 2PDYDUDLWXVYBWOWWBLIRPULXQHLVXXV RC

ODDOLVNXXQ ORSXVVD NRQVHUQMRRPIYDB HROLRPD S|/RPD ROLODDOLVNXXQ ORSXVVD QHWWRYHOND RSHUDWLLYLQHQ N\
\KWHH®V| PLOMRRQDD HXUMPHR\KWL,Q RPLVWDMLOOH NXXOXYD RPD S||RPD ROL
b PLOMRRQDD HXUR®DL HXURD RVDNHWWD NRKWL ,QYHVWRLQQLW

IHWWRN!\WW _S!'RPPLROIRRQDD HXURD\V QHWWRN!\WW _S!!'RPI\D\WPPFP MRBIVALVNXXQWYBVWRLQQLW L OWPDWY RULWMIR R O RWIDN
S!'DVLDVVD :DWHU (QJLQHHULQJ ,QF \KWL.Q KDQNLQQDVW P MDMRRIQDIDVHREQRBWW RILQQMWR YOEGRQVWRW\VRVWRMD LQYHVWI
(GHOOLVHHQ QHOM!QQHNVHHQ YHUWDWWRIBDOMRREGR B! HXW RIPDRPMHQQXVLQYHVWR IS@QDWQXVLQYHVWRLORLWO!SLWRLQYHVYV
S!'DVLDVVD NRUNHDPSLHQ P\\QWLVDDPLVWHQ VHXUDXNVHQD

SDKRLWXVDVHPD MD UDKDYLUWD I XWNLPXV MD LQQRYDDWLR

/LLNHWRLPLQQDADBP K PYDIDULONY NXROLVELOMRRQDD HXIDRDY X MRKDAWPPIL PDDOLWNXWKYBXV MD NHKLWPLDONMRKUD RO HHROR D
S!''DVLDVVD QHWWRN!\WW _ S!'"RPDQ PXXWRNVHVWD MD DOKDLV HRNRIQWHL QXD RY HNRY UIMDG B\DWD Y LUWD

LOQYHVWRLQWLHQ M| ®NHRRDBDLHXWRDOLVNXXVVD .HPLUDQ (O!NHV!'WL,

1HOLDSLOD SDODXWWL .HPLUDOOH PLOMRRQDD HXURD \OLNDPAMW® Y WOUHIUMWMHDILOXQRMOMNEER NHPLWIY IMIDE MD XXVLXWXYLLQ
PLOMRRQDD <KG\VYDOWDLQ GROODULD PWQWLWXORMD 2LO L*PYRYRDWHWRDENNKWDWWD RHQQLWW\NHE®'!Q!LKLQ UDWNDLVXL}
PLOMRRQDQ HXURQ \OLNDWWHHQ SDODXWXNVHQ (O!NHV!!WL ROHXLIVSLIDDQWRYDDWLRKDQNNHLVWD WHKG!!Q \KWHLVW\ VV! »

.RUROOLVWHQ YHONRMHQ P!!U! RRLONBRR®DQ GRBIROOW'HQ (QVLPP!LVHOO! QHOM!QQHNVHOO! 6XRPHVVD VLMDLWVHYDVVD
PLOMRRQDQ HXYRRNUDVRSLPXVYHODW 9XRNUDVRSLPXVYHOMRKMHQ® HDW YW MQK\WRR BDDWLRVEBQ YDXKGLWWDPLVHHQ NHVN
(VSRRVVD VLMDLWVHYDQ (UL&D 7, NHVNXNVHQ NLUMDDPLVHMWMNGIRBBE® RV D OMR Y WXEQHOLMV HP!Q NDVYXKDNXLVWD DONXY
QHOM!QQHNVHOO! .RQVHUQLQ NRUROOLVWHQ YHONRMHQ YXRRANKIDYRBQPXWMRODW KRVXXOPXSEHMLQD .XPSSDQXXGHQ DYXOO
NHVNLP!!U!LQHQ NRUNR ROL MD GXUDDWLR ROL  NXUONDXWAMOG HQ V.LILQW\HPINRUNRDERHWDWRULRLVWD XXVLOOH PDU
ODLQRMHQ RVXXV NRUROOLVWHQ QHWWRYHONRMHQ NRNRQDXXVKXR®DPDWNRIOQRLGHQ NDVYXWDYRLWWHHQVD WXRUHLGHQ L
YXRNUDVRSLPXVYHODW PXNDDQ OXNLHQ
+HQONLO VW,

BHXUDDYLHQ NXXNDXGHQ DLNDQD HU!'QW\Y'!Q OPK\OWRRI@DEPHQ YHODQ P™MU! ROL
HXURBDKDYDUDWDP®LLYWNXYXQRSXVVDPLOMRRQDD HXURQVHUQLOR@®VRQQLQ SDOYHOXNVHVVD ROV NDXIEMIMO.RSX WD OD ROL

PLOMRRQDQ HXURQ QRVWDPDWRQ YDOPLXVOXRWWR MR QND  QRLHNDIVW D RV FSIXIRNPHHLY \BD G K@ B B VDR L(Q($ DPOXMHHOSPHULFDV
PDDOLVNXXVVD \KGHOO! YXRGHOOD YXRWHHQ VRSLP XNV HMHDX W EO,0OBV\ Y N)DRESIE & RIO K ¥MDIOH V W L

HPLUD RQ PXXWWDQXW WXWNLPXV MD NHKLW\VNXVWDQQXVWHQ P!!ULWHOP!!
9HUWDLOXNDXGHQ OXYXW RQ RLNDLVWX YDVWDDPDDQ PXXWRVWD

.HPLUD 2WWDPPL PDDOLVNXZVDYXRVLNDWYV|
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.HPLUDQ NHVW!Y\W\WVW\ W} RKMDDYDW <. Q NHVW!Y!Q NHKLW\NWVHRYL WD YR DW ¥\MWW WeIXR/RLNXXYVOHHDGHUVKLS WDVRQ DUYRVD
'"HYHORSPHQW *RDOV 6'* MD VH NDWWDD WDORXGHOOLVHWS3URMUYEWW Y XQRGHQVW\YOWVWD ¥ RVHEBD IMHHNY DTOOWKHBWHFXULW\

.HVNLW\PPH VHXUDDYLLQ WDYRLWWHLVLLQ SXKGDV YHVL MDLWORYWDDRLUD ¥DL KHEPLNBXIWRD VWDCGMUWKLNDWDVRQ $ DUYR
WDORXVNDVYXD 6'* YDVWXXOOLVWD NXOXWWDPLVWD 6'* (QJR DHPHRDN WRWHNPRPHR W' 6($ /QXY¥RMLMXRMBYVD MRVVD DUY
.HPLUDQ NHVW ] YWVW\ VW] O \W\\ YXRGHQ .HVW!Y\\VUD SR YWWWRW B/ WNDR/NDIW R'QR © B D& X WNNHWAN X @V DWLHDEP D VW RNAVAPANVLLQ &'
NHVW]YWVUDSRUWRLQWLD NRVNHYDQ GLUHNWLLYLQ &RUSRUDRAH I6W WD MDQRLYIDL O NW\L B W IS\RRUMWALLQ I O IPIRNYEWRLWRPOX\@ BN MR Q VKMID C

&65 YDDWLPXVWHQ PXNDLVHVWL VLLUU\W!'Q NRKWL NHVW!Y!' QHW W R QRO D SHLWAW, D\LIDAEOWMW D
3URFXUHPHQW SLVWHP!'U' ROL PLN! RQ VHOY!'VWL \OL D¢
7DYRLWWHHW 6'*
7XUYDOOLVXXGHQ SDUDQWDPLQHQ _HPLUD RQ S'LYLWW'Q\W NHVW!Y\VWDYRLWWHHQVD YDVWDDPC
ot DVLRLWD 9HVLYDLNXWXNVLLQ OLLWW\HQ RQ P!'ULWHWW\ XXVl
75,) YXRGHQ ORSSXXQ PHQQHVV8 D YXRGHQ , , ,
ORSSXXO PRQOHVY] ' RQ MDWNHWWX YXRGHQ ORSSXXQ MD M!WWHLGHQ Y'KHQW!F
2VDOOLVXXGHQ HGLVW!PLQH
Q PLQHQ 7XUYDOOLVXXVQ!N.NXOPDVWD NDWVRWWXQD YXRVL RQ DONDQ
7DYRLWWHHQD NXXOXD PRQLPXRWRLVY%XGHVYD MD | , , e
RVDOOLVXXGHVVD *OLOWLO WHROOLVXXGHQ DODQ NRUNHLPSHGPMIQRHNVHOO] Wi, WDSDWXUPLHQ NRNRQDLVRQW; 754 ROL
LLQ YXRGHQ ORSSXXQ PHQQHVV! "HPLUD S\UNLL MDWNXYDVWL SDUDQWDPDDQ WXUYDOOLVX
3RVLWLLYLVWHQ YHVLYDLNXWXNVLHQ NDVYDWWDPLQHQ ORSSXXQ PHQQHVV!
OLV!!P!0O! NIVLWHOO\Q XXGHOOHHQNWJWHW\Q MD NLHUU!WHW\Q
;:GHEVP\)IlUYlj(RGEU(CRW%ﬂSW W§5§5V§EQPUG o .HPLUDQ WDYRLWWHHQD RQ NXXOXD PRQLPXRWRLVXXGHVVD M
QQ ' Q e NRUNHLPSDDQ LLQ YXRGHQ ORSSXXQ PHQQHVV! 7!'P!Q F
BXVLXWXYLHQ UDWNDLVXMHQ WDUMRQQDQ ODDMHQWRBKLAHD, b 50 vxxVLQGHNVL! 1\N\LQHQ HUR NRUNHLPSDDQ
f();\F’QZXHV‘éXYLHC?RggQ’;‘gLPVHXQMQHHQV\S’,LLNHYDGLKWR 't PLOMRRQDRKMAHRE vXXGHQ DODQ YHUWDLOXDUYR -RWWD W!P! WDYRLWH
' XVHLWD VWUDWHJILVLD DORLWWHLWD MRWND NHVNLWW\Y'W R
[} 1 I
3IIVW.MHQ Y KHQW {PLQHQ PRQLPXRWRLVXXWHHQ SDONNDXNVHQ RLNHXGHQPXNDLVXXWH
6FRg:SSxxélé\;VQVbMHHVQVIYm'B%ngVb?(gg B"XRGIISRGHQ MDWNHWWX P\,V PXLGHQ NHVNHLVWHQ SDLQRSLVWHDOXHLGHQ
O'KW WDVRRQH NW&2 RVDDPLVHQ MRKWDPLQHQ MD NXOWWXXULPXXWRV VHN! RSSLP]
6FRSH  S!!VW MHQ Y!KHQW!PLOHQ YXRGHO OLLWW\Y'W YDUKDLVHW WHNR!O\NRNHLOXW 7DPPLNXXVVD
ORSSXXQ PHQQHVV] YHUUDWWXQD YXREHQ O!KW,WDVRRQULW\VWHQ VDUMDVVD YLLGHQ SDUKDDQ MRXNNRRQ SRKMRLVP
NW&2z H PRQLPXRWRLVXXVYHUWDLOXVVD MRND SHUXVWXL ORND M
75,) W\, WDSDWXUPLHQ NRNRQDLVP|/U} PLOMRRQDD W\ WXQWLD NRKWL VLV{OW/HQ .HPLUDQ W\ ,QWHNLM}|W MD XUDNRLWVLMDW
6 FR VXRUDW NDVYLKXRQHNDDVXS||IVW W .HPLUDQ WXRWDQWRODLWRNVLOWD PP HQHUJLDQWXRWDQQRQ MD YDOPLVWXVSURVHVVLHQ
SUVW W GERSH _HSIVXRUDW NDVYLKXRQHNDDVXSIIVW W RVWHWXOQ VIKN.Q OfBFR @ UNI{ RGIWRN VI 0 W/ KO VIR XX B QRMY YD\ WD Y RLWWHHQ MRND
KDQN QDVWD 6FRSH HS|VXRUDW NDVYLKXRQHNDDVXS}||VW , W RVWHWXLVWD UDDND DLQ LVWD NDXSSDWDYDURLVWD MD PD'\NHULDDOLHQ
NXOMHWXNVLVWD P\,QWHLVLLQ YHVLYDLNXWXNVLLQ 7DYRLWWHHOOD PLWDWDDC

YHGHQ DUYLRLWXD P}jU}j}] PLN} RQ \NVL VXXULPPLVWD .HPLUDQC
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\PS|ULVW YDLNXWXNVLVWD 7DYRLWH RQ OLQMDVVD .HPLUDQ HRPALUDWHIQNB QVW KYHROLPAW K X\QV B DLWV WRVLLUWA\P [ VX XQQLWH !
NDNVLQNHUWDLVWDD YHGHQN|]VLWWHO\OLLNHWRLPLQQDVWD.MPDWD RDQ OLMWRXWVDXLBEMWWR Y5 KHBSXKPDVWQROIEMRORRWWLVLD VFRSH

RVDSXROL RQ YDUPLVWDQXW WDYRLWWHHQ ODVNHOPLHQ MD PHBRHWHOPLHOXAER® HW WD XXX /DY RVWD MD VFRSH SIIVW , M
YDUPLVWDPLVHNVL

PHQQHVV! YXRGHQ O!KW WDVRVWD .HPLUDQ VFRSH VFR
YDNDLQD YXRGHQ HQVLPP!LVHQ QHOM!QQHNVHQ DLNDQD

.HPLUD 2WWDPPL PDDOLVNXZVDYXRVLNDWYV|



ILLNHWRLPLQWD\NVLN,W

'$7(5 62/87,216
'DWHU 6ROXWLRQV RQ QRLQ .HPLUDQ OLLNHYDLKGRVWD
NRRVWXX S!!DVLDVVD VDRVWXVNHPLNDDOHLVWD MD SRO\PH SR
DVHPDVVD VHN! NXQQDOOLVHVVD HWW! WHROOLVXXGHQ YHGHQMNMWMHEO\VV! 9XRQQD HPLUI b

\KG\VYDOWDODLVHQ :DWHU (QJLQHHULQJ ,QF \KWL,Q MD ODMHERWLL WRHRLRVWPP RERIWHROOLV X

YHGHQN!VLWWHO\SDOYHOXLKLQ .HPLUDQ SLWN!Q DLNDY}OLQ;WR%RALW &P0NPNMERNHHWDLYWDD
YHVLOLLNHWRLPLQQDQ OLLNHYDLKWR \WW_ NDWH

J\WW _NDWH
2SHUDWLLYLQHQ OLLNHYRLWWR
2SHUDWLLYLQHQ OLLNHYRLWWR

JLLNHYRLWWR

/JLLNHYRLWWR

6LGRWWX S!!RPD

2SHUDWLLYLQHQ VLGRWXQ S!'RPDQ WXRWWR
6LGRWXQ S!'RPDQ WXRWWR

,QYHVWRLQQLW LOPDQ \ULW\VRVWRMD
,QYHVWRLQQLW \ULW\VRVWRW PXNDDQ OXNLHQ
5DKDYLUWD LQYHVWRLQWLHQ M!ONHHQ

NXXNDXGHQ OLXNXYD NHVNLDUYR

(16,00%,1(1 1(/-t11(6

'DWHU BROXWLRQV OLLONHWR YSDREWB\N\RONRL OMRRQDD HXURD
/IDVNX MRKWXL S!!DVLDVVD KLQQR LW W® IBXDAWLLLYYILDNGQDXX W RILN |
SDLNDOOLVLVVD YDOXXWRLVVD \ULWODRNWRW MD P\WQQLW SF

S8UEDQ (0O(VLDNDVVHJIPHQWNOQVERLSIHYDILEWRD NRUNHDPSLHQ
PWQWLP!!ULHQ DQVLRVWD /LLNHYDLKWR SDLNDOOLVLVVD YDO
OXNINDY YRLSUEDQ $PHWMIIDWDVVHIPHQWOQ VONLLM R K IV IXKMOR

S!'DVLDVVD QHJDWLLYLVLVWD YDOXXWWDYDLNXWXNVLVWD /LL
\ULW\VRVWRW MD P\\QRUWLS®RG X VOKWLLHED VVHJIPHQWNQ VO/IRIN H Y
S!'DVLDVVD :DWHU (QJLQHHULQJ ,QF \KWL.Q KDQNLQQDVWD M
DQVLRVWD /LLNHYDLKWR SDLNDOOLVLVVD YDOXXWRWUWYD \UL\

.HPLUD 2WWDPPL PDDOLVNXZVDYXRVLNDWYV|



2SHUDWLLYLQHQON VW WVDDRVOERLOMRRQDD HMBRW XHQ S!'DVLDVWDW , NDWWNLMD RORPLOMRRQDD HXYHRWDWDLOXNHOSRLVXXWHHQ
KLQQRLWWHOXVWD MD NRUNHDPPLVWD NXVWDQQXNMVLWNRDR QERBBWXLYDWHD! Y WIW WD WHSV\WWH OMWMWHO\ MD XXGHOOHHQ
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3$&.%*,1* +<* (1( 62/87,216
3DFNDJLQJ +\JLHQH 6ROXWLRQV RQ QRLQ HPLUDQ oLLNHEIT
WDUMRDD NXLWXSRKMDLVLLQ UDWNDLVXLKLQ OLLWW\Y || LOQRYRMWLY kbMWD NHPLDD 6HQ DVLDNN
S| DVLDVVD SDNNDXV NDUWRQNL SDSHUL WMD SHKPRSDSHU}%UB@Q@N_&%@I—N\{\\MQ\,’NDWH
2SHUDWLLYLQHQ N!\WW _ NDWH
J\WW _ NDWH
J\WW,NDWH
2SHUDWLLYLQHQ OLLNHYRLWWR
2SHUDWLLYLQHQ OLLNHYRLWWR
JLLNHYRLWWR
JLLNHYRLWWR
6LGRWWX S!'RPD
2SHUDWLLYLQHQ VLGRWXQ S!!RPDQ WXRWWR
BLGRWXQ S!'RPDQ WXRWWR
,QYHVWRLQQLW LOPDQ \ULW\VRVWRMD
,QYHVWRLQQLW \ULW\VRVWRW PXNDDQ OXNLHQ
5DKDYLUWD LQYHVWRLQWLHQ M!ONHHQ

NXXNDXGHQ OLXNXYD NHVNLDUYR

(16,00%,1(1 1(/-t11(6
3DFNDJLQJ +\JLHQH 6ROXWLRQ\OLQNHYBDNRWERLD \RDLRYOMRR QL
HXURD /DVNX MRKWXL S!'DVLDVVD KLQQRLW\QHOXWWIDY MQHQD
YDLNXWXV /LLNHYDLKWR SDLNDOOLVLVVD YDOXXWRNWYD \ULYV
(GHOOLVHHQ QHOM!QQHNVHHQ YHUUDWWXQD P\WW\QWLKLQQDW O
YDNDLQD

(0($ DOXHHOOD ODMVMHMBKKWXRIQ S!'DVLDVVD KLQQRLWWHOXVW.
YDOXXWRLVVD \ULW\VRVWRWODD N B$POIQLWDI/R H¥ XN ODPMNHY D |

S!'DVLDVVD YDOXXWWDNXUVVLHQ MD KLQQRLWWHOXQ YXRNV
\ULW\VRVWRW MD P\QRUWLSRIAD OXNHBQD ODINHSDIIKWL.R V V D
PWQWLP!!ULHQ MD YDOXXWWDNXUVVLHQ YXRNVL /LLNHYDLKWF
PWQQLW SRLODOMNLHQ
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2SHUDWLLYLQHQONDYWWMNDDR'\MELOMRRQDD HMRROVNXHQ S| IDVLDMWEV NDWWNLMD ROBLOMRRQDD HXURDRSHUDWLLYLVHHQ NI\W
KLQQRLWWHOXVWD 2SHUDWLLODYMR ROWW NDWHSURVHQWWIHOLWW\\ YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLOOD HULO(
YXRNUDVRSLPXNVHQ P\W\QQLVW! DLKHXWXQHHVWD SRVLWLLYLV

.HPLUD 2WWDPPL PDDOLVNXZVDYXRVLNDWYV|



),% (5 (66(17,%$/6 OLOM HXURD
JLEHU (VVHQWLDOV RQ QRLQ 'HPLUDQ OLLNHYDLKGRVWD JLLNHWRLPRQWDINVLN, 00! RQ NDN"
SIHWXRWHU\KP!! YDONDLVXNHPLNDDOLW VLVIOW!HQ QDWULXPNQRWPOWERMP\KAWMISHERNVLGLC
SHUXVNHPLNDDOLW <NVLN,Q DVLDNNDDW RYDW VHOOXWHR OO YoE Q¥ n L Wiv nDw H
\WW _NDWH
J\WW,NDWH
2SHUDWLLYLQHQ OLLNHYRLWWR
2SHUDWLLYLQHQ OLLNHYRLWWR
ILLNHYRLWWR
/ILLNHYRLWWR
6LGRWWX S!!RPD
2SHUDWLLYLQHQ VLGRWXQ S!'RPDQ WXRWWR
6LGRWXQ S||RPDQ WXRWWR
,QYHVWRLQQLW LOPDQ \ULW\VRVWRMD
, OYHVWRLQQLW \ULW\VRVWRW PXNDDQ OXNLHQ
5DKDYLUWD LQYHVWRLQWLHQ MJONHHQ

NXXNDXGHQ OLXNXYD NHVNLDUYR

(16,00%,1(1 1(/-t11(6

JLEHU (VVHQWLDOV OLIONKHWRY®DRWRN\NWRINPQOMRRQDD HXURD
IDVNX MRKWXL S!!DVLDVVD DOKDLVHPPLVWD P\\@WMUPWUWULYWQ HS
YDLNXWXV /LLNHYDLKWR SDLNDOOLVLVVD YDOXXWRNWYD \ULV
O\\QWLP!!U!W NDVYRLYDW MD P\\QWLKLQQDW QRXVLYDW HGHOC

9DONDLVXNH PQNDDHOUBIEWRES | DVLDVVD KLQQRLWWHGMNQ DQVLR
SHUXVNHPLNODRDOHMPMNALE | DVLDVVD DOKDLVHPSLHQ P\W\QWLP}|

2SHUDWLLYLQHQON!VWIW, NIRWRLOMRRQDD HMRXDNXHQ S!'DVLDV"
DOKDLVHPPLVWD P\\QWLP!'ULVW! 2SHUD\MDIVYMRQRHRON'!\WW NDW

J\WW NODWWINL MD ROALOMRRQDD HXWRDRSHUDWLLYLVHHQ Nj\W\
VHOLWW\ YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLOOD HULOC(
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.HPLUD 2\M Q RVDNNHHW MD RVDNNHHQRIP NRNBRMBIWHQ S| /W NVHW

.HPLUD 2\M Q RVDNHS||RPD ROL PLOMRRQDD HXURDHMDURWVY DNNHLGBQCHWWRODUVLQDLQHQ \KWL NRNRXV YDKYLV\
b b .XNLQ RVDNH RLNHXWWDD \KWHHQ |{1QHHQ \KWL, NRNRRMINDAMNL WRLPLHOLQWHQ SDONLWVHPLVUDSRUWLQ VHN| P\
WRLPLWXVMRKWDMDOOH YDVWXXYDSDXGHQ WLOLNDXGHOWD

ODDOLVNXXQRSXVVD .HPLUDb2\MW @O WAOHU ,LW\] RVDNNHHQRPLVWDMD

b BONRPDLVWHQ RVDNNHHQRPOVWDMLHQ RVXXV ROL +DOOLWXNVHHQ YDOLWWLLQ VHLWVHP|Q M{VHQW,| QLPLW\VWRL
KDOOLQWDUHNLVWHU ,LG\W RPLVWXNVHW PXNDDQ OXNLHQ RWbWP\HQNvVHIéQYB%Xv\I\(NRPé XXGHOOHHQ 6XVDQ 'XLQKRYHQ 7
b HPLUDOOD ROL KDOOXVWDDQ NPIDDRHIMNMBGI L VD ODWWL /HKPXV $QQLND 3DDVLNLYL .ULVWLDQ 3XOOROD MD OL
PLN; YDVWDD b HPLUD 2\M Q RVDNNHLVWD XXGHOOHHQ $QQLND 3DDVLNLYL MD YDUDSXKHHQMRKWDMDNVL

O X

_HPLUD LOPRLWWL N'\QQLVW!Y!QV! XXGHQ RPLHQ RVDNNHLGHQ WDNDLVLQRVWR RKMHOPDQ

YXRGHQ YDUVLQDLVHQ \KWL,NRNRXNVHQ DQWDPDQ YDOWSXKW5NNHER EY) $xWVHHBBPO YW RN VI QoRYARWXNVHQ PXNDLVHVYV
RKMHOPDQ WDYRLWWHHQD RQ RSWLPRLGD HGHOOHHQ .HPLUBYLCNNRFHFIWBR YFGPHNRBCHEWRRPLREGRNRVE DY VHWDDQ NDKGH
HUL RVDNNHHQRPLVWDMLHQ Q!N._NXOPDW 2PLHQ RVDNNHLGHEWHREMNPINIRHPRVRk MREBBVYHWUNAL RVDNNHARRPLVWDMDOOH

SITWW\\ YLLPHLVW!'Q +DQNLWWDYLHQ RVDNNHLGHQ HQLPP!LYBHYLWWIQI (XURFOHDU )LQODQG 2\ Q VOO SLW P{iQ \KW
RVDNHWWD PLN! YDVWDD QRLQ RVDNNHLGHQ NRNRQDLVBAYMHWWLIL yp vyrRLBRERWQ HU; HXURD RVDNNHHOWD PDI
RVDNNHLGHQ KDQNNLPLVHHQ HQLQW!'Q PLOMRRQDD HXURBYpUBNNHWROD ENPWHBEBARCS N MAMRPOH MRND RQ RVLQIRQHF
NDXSDQN'\QQLVV'! 1DVGDT +HOVLQJILVV! KXRPLRLPDWWD Q\N\CAHRF&® RREB RNARBHRE AR ML HGLWiP1iQ \KWL, Q RVDNDVOXHWW!
VXKWHHOOLVWD RPLVWXVRVXXWWD 2VDNNHHW KDQNLQWDDQ PIURMNITEDRVONBYBNRRMAP MR WawRiYvi\VSiLYiQ MD PDNVXS
YDSDDWD RPDD S!'RPDD 2VWHWXW RVDNNHHW PLW!W.LG!'Q NRMASEWH QWH RAMYPRupLup AL RVLQRIRQ PDNVXS LY;Q DLND

KDQNNLQXW RKMHOPDQ SHUXVWHHOOD NDLNNLDDQ R VIRNRAWY B DD Svi Ry HQ  FRNMAARL S.UVVLWLHGRWWHHOOD |
PHQQHVV! DVLDDQNXXOXYDW W!VP\W\V MD PDNVXS!LY'!'W

.DXSDQN|\QWL .HPLUD 2\M Q RVDNNHLOOD N{\QQLVW\L 1DVGDIKWHOMRQRMN K\Y!NV\ROHXVRBOAD QWDYDVWL YXRGHQ SDON!|
KLQQDOOD HXURD RBDMMO VWXXIXQRSKYNVDHXURD RQ VDDWDYLOOD \KWL,Q LQW HNHPHWDV/ERRL\XOO RVR K RXWH H \

2VDNNHHQ \OLQ KHHXWRIRG®D HXIWWDPPL PDDOLVNXZXVBBENHHQ
NHVNLNXUVVHRWRD <KWL,Q PDUNNLQD DUYR RPLOCPD RO DWNXK@ O N ¥ NRYXYQSI\WMWNVR] RWW! KDOOLWXNVHQ M!VHQLOOH PDNVH

ORSXWYDPLOMRRQDD HXURD QLPLW\WVWRLPLNXQQDQ HKGRWXNVHQ PXNDDQ VHXUDDYDVWL
SXKHHQ MRKWDMDQ SDONNLR HXURD YXRGHVVD H XL

7DPPL PDDOLVNXXNRDUD 2\M Q 1DVGDT +HOVLQJLVV! YDLKGHW\SI N RN R N qu\IX%QDQ SXKHHOMRKWDMD HXURD YXRC
NDXSDQN!\QWLDRIYRMR®RIQDD HXURD 2VDNNHLGHQ NHVNLP! ug,[?gIQLWVHPLVYDOLRNXQQDQ SXKHHQMRKWDMD PLN'OL K!Q HL
S!LY!YDLKWIR RRYDNHWWD b .HPLUD 2\M Q RVDNNHLGHQ NBNYRRRKY, H%lldﬁ:zv\? DMD HXURD HXURD MD PXXW M!V
WDPPL PDDOLVNXXWMD OMRRQDD NDSSDOHRIWBRRQDD NDSSDOHWWD +DOOLWXNVH MD KDOOLWXNVHQ YDOLRNXQWLHQ I

MRVWD WDSDKWXL PXLOOD NDXSDQNI\QWLSDLNRLQ\/IQQHH\L/b%H7I§HI-\Ir6ﬁ{7\/ Fb I@&f\lR’&VSDONNLRWD NXVWDNLQ KDOOLI

{KGH 1DVGDT MD .HPLUD FRP
liKG G v SHUXVWXHQ NRNRXNVHQ M{UMHVW |PLVWDSDDQ MD SDLNNDDQ "

.HPLUD 2WWDPPL PDDOLVNXZVDYXRVLNDWYV|



KHQNLO.Q DVXLQPDDVVD HXURD NRNRXV KHQNLO,Q DVXL GPIRPQ WDNH/Y\W HHDP NG @ D WD PW W MWIO ORVDNNHHQ OLNYLGLWHH
HXURD MD NRNRXV KHQNLO,Q DVXLQPDDQ NDQVVD HUL PD QXWHU B HDMIDLWXNXHAM!VHQWHQ YXRVLSDONNLRLGHQ PDNVDF
ODWNXVWXVNXVWDQQXNVHW NRUYDWDDQ .HPLUDQ PDWNXVWRVBRBS5WQNWDRE W XWHYWHOPLHQ WRWHXWWDPLVHHQ 2VDNNHF
WRWHXWWDPLVHNVL SLW!! \KWL,00! OXRYXWWDD HGHOOHHQ \
JLVINVL \KWL_NRNRXV S!'WWL HWW! KDOOLWXNVHQ YXRVLSD@GNNNR HLDGH/QI W D Q R NKRLLY HRVO NINVHWEHQY WMDHKGRLVWD 7!P! +D
UDKDRVXXGHQ \KGLVWHOP!Q! VLWHQ HWW! YXRVLSDONNLRVWDDNN ®DMNV® WD D N KRLY §DIODADOWXYDVHQ MRQND \KWL,NRNRX
ROHYLQD WDL PLN!OL W!P! HL ROH PDKGROOLVWD PDUNNLQRQOWRDL KIDVMNLWWDYLEDDNRDUDQHRYIDWNHL®IUMQ RPLHQ RVDNN
PDNVHWDDQ UDKDQD 2VDNNHHW OXRYXWHWDDQ KDOOLW XNRARY \MYWHHHM D KD HE AVED LW R B Y H W VRIV D W\KID KB WMWADDNDQ. VL Q RV W R W
PDUNNLQRLOWD VXRUDDQ KDOOLWXNVHQ M!VHQWHQ OXNXXQ NDKGHQ YLLNRQ NXOXHVVD VLLW! NXQ .HPLUDQ
RVDYXRVLNDWVDXV DMDOWD RQ MXONDLVWX .RNRXKASD OINRMERRW K DWW VWG KIDIOBDQAOV XNVHQ S!'WW!P!!Q \KGHV V!
XXGHQ RVDNNHHQ DQWDPLVHVWD WDL \KWL,Q KDOOXVVD
<KWL,NRNRXV YDOLWVL (UQVW <RXQJ 2\ Q \KWL,Q WLOLQW DUNDWAMDWIIDNMLH \SW!LY D& X\GHWD RMDHNNIHHW YRLGDDQ DQWDD MD \|
WLOLQWDUNDVWDMDQD .+7 .ULVWLQD 6DQGLQ 7LOLQWDUND\OWRMBW &/D P MRNRVBDNV X D OYNDNLVRD. @ MIDIQ PDNVXWWD 8XGHW
K\Y!NV\P!Q ODVNXQ PXNDDQ <KWL NRNRXV YDOLWVL (UQVW RPPX\QR\2D PNHKKWL QXRYXWWDD \KWL,Q RVDNNHHQRPLVWDMLOO
NHVW!Y\W\WUDSRUWRLQQLQ YDUPHQWDMDNVL NHVW!Y\\VUDSRRMMNDYDMHKMWLM® RY DNNMDWD WDL RVDNNHHQRPLVWDMDQ H
NHVW!Y\WUDSRUWRLQWLWDUNDVWDMD .ULVWLQD 6DQGLQ .HRAWNMYQQBE®O0 RV QLML LYKOHP RQW R WD QQ S\OBONNDBWD SDLQDYD
PDNVHWDDQ \KWL,Q K\Y!NV\P!Q ODVNXQ PXNDDQ M!UMHVWHO\MHQ UDKRLWWDPLQHQ WDL WRWHXWWDPLQHQ \K
RVDNNHHQ OLNYLGLWHHWLQ SDUDQWDPLQHQ WDL MRV VH RQ
<KWL,NRNRXV YDOWXXWWL KDOOLWXNVHQ S!!'WW!P!'Q S!!'WW!PXRVHODQWNIRH@HQWDQAVDPLVHQ WDL \KWL,Q RVDNHSDONNLR
\KWL,Q RPDQ RVDNNHHQ KDQNNLPLVHVWD NXLWHQNLQ VLWH®RVBDWMWD QKM LYQLKROO R VALON R R®WRIQH QDR PLWK@W L, Q RVDNHSDONNL|
RVDNNHLGHQ OXNXP!'U! HL NHUUDOODDQ \OLW! \KWL,Q NBXNVILDWOVRMNNNWDVINDQ 2 WEWD HRWADIN RMBWNHLGHQ PHUNLQW!KLQ
KDQNLWDDQ \KWL.,Q YDSDDOOD RPDOOD S!!RPDOOD MRNR N D SN/IRP®H) RNDIXNDNIHRERRP LYKWDLM Q OFOFH. R \RR/D/NHW K WO DO X RY X WH W W D
RVWRWDUMRXNVHOOD \KW!O!LVLQ HKGRLQ MD KDOOLWXNVHGQPSUWWL. MR QWH\G WD Y Q SDDLQ PR BEQ RPOA.Q VIDWDMWRRQ +DOOL
RVDNNHHQRPLVWDMLHQ RPLVWDPLHQ RVDNNHLGHQ VXKW H H VO/LDL WAX XQ @ DAV W K GROLYNWDL PANOIHNHD QWLYDOWX XWXV RQ YRLPDV\
9IDOWXXWXNVHQ QRMDOOD RVWRWDUMRXNVHOOD KDQNLWWDYLVWD RVDNNHLVWD PDNVHWWDYDQ YDVWLNNHHQ WXOHH
SHUXVWXD \KWL,Q RVDNNHHQ KLQWDDQ MXONLVHVVD NDXSDQNHQ® EY Y WLW NRV/ ey ! VDQ@W\FPNLX@?Q DW
RVDNNHLGHQ Y!KLPP!LVKLQWD RQ RVDNNHHQ DOLQ MXONLVHVVD NDXSDQNN\QQLVV! QRWHHUDWW X
PDUNNLQDKLQWD YDOWXXWXNVHQ YRLPDVVDRORDLNDQD MD H@LRM [2XKLQ W D O/@MMWXOWD Y DOWW \RVERNRKRVHVVDDQ N H\
NRUNHLQ MXONLVHVVD NDXSDQN!\QQLVV! QRWHHUDWWX PDUMNN®Q BEKQMNWO ,VIVQO WKX VB ROWHYVHPLVYDOLRNXQQDQ M!VHQHW
YRLPDVVDRORDLNDQD 9DOWXXWXNVHQ QRMDOOD VXXQQDW XXX XDDQW N URVWAO@QD3XDQRIOWWBOXVD QY DXRQBRNHQRVWHDUQHU )Xk
PDNVHWWDYDQ YDVWLNNHHQ WXOHH SHUXVWXD MXONLVHVV DI NDXSDW X VYYOIVRN PXBRGR \EWKEHBVIRKDMDQD WRLPLL .ULVW
KLQWDDQ KDQNLQWDS!LY!Q! WDL PXXWHQ PDUNNLQRLOOD P XRIBRNMNK\CGHPHWH D@ KR IQX\D/DIMD @ \NDNKNOKWW $QQLND 3DDVLNLYL
KDQNLWDDQ MD PDNVHWDDQ 1DVGDT +HOVLQNL 2\ Q V!!QW . MBIQNE B Q 6WMRIFIOB\D U+ HANLIDQ G2\ O V! SOWW NMLAMKQY HPLVYDOLRNXQ QD (
VHN! PXXQ VRYHOWXYDQ V!'QWHO\Q PXNDLVHVWL 2VDNNHLWD YRLGDDQ KDQNNLD N'\WHWW!Y!NVL
PDKGROOLVWHQ \ULW\VNDXSSRMHQ WDL M!UMHVWHO\MHQ UDKRLWWDPLVHVVD WDL WRWHXWWDPLVHVVD \KWL,Q

.HPLUD 2WWDPPL PDDOLVNXZVDYXRVLNDWYV|



[TKLDMDQ ULVNLW MD HS|YDUPXXVWHNUUNVWRVWRW MD P\W\WQQLW

ODDLOPDQWDORXGHQ HS!YDUPXXV RQ MDWNXQXW YXRGHQ HQVLAFPLVBAOPERHOWIQQBKYHOMODYDQVD :DWHU 6ROXWLRQV
MRKWXHQ ,UDQLQ VRGDQ DONDPLVHVWD MD PXLVWD JHRSR O RMMDPDLO/DD 6M' 53Q: IDW W iH U ¥ KVH PAHNG P<DUDLMD\R B @ &/ RDHIGKH. @ 8 QN W ! | ¢
NDXSSDVRGDQ MDWNXYDVWD XKDVWD K\'Y!NVI\QW!! MD VHQ RGRWHWDDQ WRWHXWXYDQ W!P!Q YXRGH:¢

.DXSSDKLQWD RQ QRLQ PLOMRRQDD HXURD MD VH RQ HKGRC
,UDQLQ VRGDQ RGRWHWDDQ YDLNXWWDYDQ .HPLUDDQ HQLWHQNOMYSRAMBLVWHQ UDDND DLQHLGHQ
KLQQDQQRXVXQ NDXWWD .HPLUD RQ LOPRLWWDQXW DVLDNNDLOOHHQ KLQQDQNRURWXNVLVWD MRLOOD
OLHYHQQHW!!Q UDDND DLQH MD ORJLVWLLNNDNXVWDQQXVWHQ QR XVXQ & OLIONPRN YWNWLL Y D -DLQHMHIQNDR \WNRMW WY IMHRP LVWHLVHQ  \K
YDLNXWXNVHW QIN\Y /W WXORNVHVVDPPH \OHHQV| YDVWD NDKGRN LQHMD®W GQMNMMB HDQ ONHHDVRVWR YDKYLVWDD .HPLUDQ D\
.ULLVLQ Y|OLOOLVHW YDLNXWXNVHW DVLDNDVN\VIQW|Q ULLSEWYDQ NNDMYXDQWNROWRVXVOCGMOQ ©BYIMXXGWWHAD\ SIRAWDORDQVVD
HULWWLQ YDLNHD HQQXVWDD YHVLN]VLWWHO\PDUNNLQRLWD QRSHDPPLQ .DXSSD RQ DUYRO\
GROODULD
.HPLUDQ ULVNLHQKDOOLQQDQ SHULDDWWHHW RQ HVLWHWW\ \NVLWA\LVNRKWDLVHVWL \KWL,Q YHUNNRVLYXLOOD
RVRLWWHHVVD NHPLUWDRKILDMDIOMIR L VAN WM D B/ HSQHDMEWX\X/WHNL@% LWD W 'UNH LWI WLHGRWWHLWD NDW
UDKRLWXVULVNHLVW,] RQ VMD\WD YO OMNMREBHG GRLVVD
.HPLUD DLNRR WRWHXWWDD KLQWDPXXWRNVLD PDDLOPI
"HPLU DQ MRKWR U\KP: PXXWWXQXW WLODQQH MD VHQ YDLNXWXNVHW JOREDDOHLKLQ
NXOMHWXNVLLQ MD KLQQRLWWHOXXQ
.HPLUDQ MRKWRU\KP] NRRVVWWRWW R L6FOPY YWHRKWDMIDDYLVWD MRKWDMLVWD

WDPPL*PDDOLVNXXVVD .HPLUD RQ OXRYXWWDQXW \KWHHQV| \KWL,Q KDOO':
YDVWLNNHHWWD DYDLQKHQNLO,LOOH MRWND RVDOOLVWXLY

SHWUL &DWWORKXVMRKWDMD DVWL DQVDLQWDMDNVROOH .

7XLMD 3RKMRODLOQMRKW.DMWX QHQHU 6ROXWLRQV

+DUUL (URMRKQVDMD 3DFNDJLQJ +\JLHQH 6ROXWLRQV .HPLUD VXXQQLWWHOHH ODDMHQWDYDQVD 7DUUDJRQDQ

$QWWL ODWRKODDMD )LEHU (VVHQWLDOV DNWLLYLKLLOHQ XXGHOOHHQDNWLYRLQWLODLWRNVHQ +DQNN

6LPRQ %YORBRUDWLLYLQHQ MRKWDMD &22 XXGHQ ODLWRNVHQ RGRWHWDDQ ROHYDQ WRLPLQQDVVD YXRG

S8OULND 'XRNENLO, VW MRKWDMD LQYHVWRLQWLS||]W,NVHQ DLNDWDXOXVWD MD \PS|ULVW ZOXSDS

/ILQXV +LOGHEWD@®MWMJILD MD YDVWXXOOLVXXVMRKWDMD RGRWHWDDQ ROHYDQ QRLQ PLOMRRQDD HXURD

6DPSR /I DKWMRK®DMD B5HVHDUFK ,QQRYDWLRQ

SHWHU (UMPDIQNDMD 1HZ 9HQWXUHV 6HUYLFHV DWVDXVNDXGHQ M:ONHLVL: WDSDKW)

7XRPDV O/NLSHVRIDNWL .HPLUDQ WDORXVMRKWDMDQD 20HQQDLVLD NDWVDXVNDXGHQ M|ONHLVL} WDSDKWXPLD HL RO

.HPLUD 2WWDPPL PDDOLVNXZVDYXRVLNDWYV|



1, N\P{W YXRGHOOH HQQDOODDQ 7DORXGHOOLVHW WDYRLWWHHW

L. (9%, +72

HPLUDOOD RQ ubbDY WNDVYXVWUDWHJLDD WXNHYDW SLW
.HPLUDQ OLLNHYDLKGRQ RGRWHWDDQ ROHYDQ M D PLQM& N% (RlLPX (LQ 8L WYXXLRQ%%DRUJDDQLQHQ OLLNHYDLKGR.
YXRGHQ OLLNHYDLKWR b PLOMRRQDD HXURD

NI\WW NDWHSURVHQWW . MD RSHUDWLLYLQHQ VLGRWXQ ¢

23(5%$7,,9,1(1 .t1<77~.%$7¢(

FHOYLQILY V!
.HPLUDQ RSHUDWLLYLVHQ N/\WW_,NDWWHHQ RGRWHWDDQ ROHYDQ PLOMRRQDQ HXURQ Y!OLOO!
YXRQQD YXRGHQ RSHUDWLLYLQHQ N\WW _ NDWH PLOMRRQ{DD HXURD

HPLUD 2\M

11.<0,(1 7$867%$2/(78.6(7 71t160(11(77<
AVIQW! .HPLUDQ ORSSXPDUNNLQRLOOD RQ KHLNHQW\Q\W PDDLOPDQWDORXGHQ MDWNXYDQ

HS!YDUPXXGHQ MD JHRSROLLWWLVWHQ M!QQLWWHLGHQ NLULPWNNYY oY xRRW V@XHNﬁgvﬂ)UMka WY BRI Y W HHW MD DUYI
HGHOOHHQ HULW\LVHVWL SDNNDXV MD VHOOXPDUNNLQRLKLQ' N%Sb@@ﬁ'&/ﬁ‘@?ﬁéﬁ'&ﬂ,UU\WW\S'\%\{J"KMNL%%&’RGHOOLVHW WX
RGRWHWDDQ NDVYDYDQ KLHPDQ NXQ WDDV N\V\QW! YDLKWHOHH WHROOLVWHQ DVLDNNDLGHQ NHVNXXGHVVD
1/N\PLHQ WDXVWDOOD RQ ROHWXV HWW| .HPLUD s\VwW\\ vXxUMHDvD RW Y Wit bMGPR N WO R VREBVYD D LN D WD X O X
DLKHXWXYDQ UDDND DLQH MD ORJLVWLLNNDNXVWDQQXVWHQ QRXVXQ YDLNXWXNVHQ 1!N\PLHQ WDXVWDOOD RQ
ROHWXV HWWHL .HPLUDQ WXRWDQWRWRLPLQQRLVVD WDL WREFOKXERMWNPYNDBXY oW PEFG N MM kiLuL, Lw! MD Hww!
<KG\WYDOWDLQ GROODULQ NXUVVL KHLNNHQHH KLHPDQ YXRC;ZNBYXRWR'%'?(\@V\H&/RW\HBP'.-H\ﬁ\\VB%SXHQQHQ
YXRGHQ WLOLQS!'W VWLHGRWWHHQ MXONDLVHPLVWD MXONLVWHWXW \ULW\VRVWRW VLV!IOW\Y'W Q!N\PLLQ
"HEFDVW O/KHW\V MD SXKHOLQNRQIHL
$_,é§s,3§3(60708,1 -8/.,67(787 11t.<0,(1 7$867$2/(78.6(7 VLMRLWWDMLOOH MD WRLPLWWDMLOC
ODDLOPDQWDORXGHQ MDWNXYD HS!YDUPXXV RQ MRKWDQXWwW KHER [ﬂz\ﬁ‘gDCbéHWHLP@(?%H@%&'B[BQI@N‘LQ/&N@&&’WDMLOOH L
N\VI\QW!!Q PWQWLP!'ULVV! PLWDWWXQD (S!YDUPXXV YDLNXWwWDD FHORWYHRH YW WIBRRYBUW WRLPLWXVMRKWDMD $QWWL 6D
VHOOXPDUNNLQRLKLQ NXQ WDDV YHGHQN!VLWWHO\PDUNNLQODNPEYNBWPOHMMY RDVPRIOPEAXRHNLHPLRHQ MD VLW, YRL Vi
WHROOLVLLQ DVLDNNDLVLLQ OLLWW\Y! WDORXGHOOLQHQ HsMNDUPKX T HRHRBRANUNS A QBRI YR ¥P RWHMYLREOL MD Z

WDXVWDOOD RQ ROHWXV HWW! UDDND DLQH\PS!ULVW, s\v\\ BXRWoYPL WRM QO D QipRPLRLWXLOOD YHUNNRVLYXLOOD 6XF

WXRWDQWRWRLPLQQRLVVD WDL WRLPLWXVNHWMXVVD ROH PHTRLW WL i\&/LL'\ﬂJRLIW/\WWWWW' <KG\WYDOWDLQ GROODULQ

NXUVVL KHLNNHQHH KLHPDQ YXRGHQ ORSXQ WDVROWD .HPLUDQ HQQHQ YXRGHQ

WLOLQS!!'W VWLHGRWWHHQ MXONDLVHPLVWD MXONLVWHWXWAREW RRRARW WER 6w\ BMERR R B KKAOLQNRQIHUHQVVLVVD  3i}
UHNLVWHU,LW\P'OO! VHXURWWRY O IHYMICOVN DXQNAMDLH Y ERP|NHP |

IIGHNLVWHU ,LG\WW\|VL VDDW SXKHOLQQXPHURQ MD NRQIHUHQ
RVDOOLVWXPDDQ NRQIHUHQVVLLQ OLN|OL KDOXDW HVLWW] | N\
SXKHOLPHOODVL

.HPLUD 2WWDPPL PDDOLVNXZVDYXRVLNDWYV|



.HPLUD NRQYHMDQXRVLNDWYVDXND/BHRIXGHOOLYV

.RQVHUQLQ WXORVODVNHOPD .RQVHUQLQ ODDMD WXORVODVNHOPD
ILLNHYDLKWR b 7LOLNDXGHQ WXORYV

ILLNHWRLPLQQDQ PXXW WXRWRW

ILLNHWRLPLQQDQ NXOXW b OXXW ODDMDQ WXORNVHQ HU|W

2VXXV RVDNNXXV ™MD \KWHLV\ULW\VWHQ YRLWRLVWD MD WDSSLRLVWD|W MRWND VDDWHWDDQ P\, KHPPLQ VLLUW|]} WXORVYDLNXWWHLVLNYV
J\WW NDWH OXXQWRHURW

3RLVWRW MD DUYRQDOHQWXPLVHW 5DKDYLUUDQ VXRMDXYV

ILLNHYRLWWR (UiW MRLWD HL VLLUUHW} WXORVYDLNXWWHLVLNVL
S5DKRLWXVNXOXW QHWWR OXXW RVDNNHHW

I9RLWWR HQQHQ YHURMD (WXXVSRKMDLVWHQ M]UMHVWHO\LGHQ XXGHOOHHQDUYRVWXYV
7XORYHURW 0XXW ODDMDQ WXORNVHQ HU/W YHURMHQ M|ONHHQ

7LOLNDXGHQ WXORYV

7LOLNDXGHQ ODDMD WXORYV
7LOLNDXGHQ WXORNVHQ MDNDXWXPLQHQ

(PR\KWL, Q RPLVWDMLOOH 7LOLNDXGHQ ODDMDQ WXORNVHQ MDNDXWXPLQHQ
0}j]UI\VYDOODWWRPLOOH RPLVWDMLOOH (PR\KWL,Q RPLVWDMLOOH
7LOLNDXGHQ WXORYV 0}JUI\VYDOODWWRPLOOH RPLVWDMLOOH

7LOLNDXGHQ ODDMD WXORYV
2VDNHNRKWDLQHQ WXORV ODLPHQWDPDWRQ HXURD
2VDNHNRKWDLQHQ WXORV ODLPHQQHWWX HXURD

.HPLUD 2WWDPPL PDDOLVNXZVDYXRVLNDWYV|



.RQVHUQLQ WDVH

9%$5%7

BLWN|DLNDLVHW YDUDW

/LLNHDUYR

OXXW DLQHHWWRPDW K\, G\NNHHW

$LOQHHOOLVHW N{\WW RPDLVXXVK\ G\NNHHW

A\VWW RLNHXVRPDLVXXVHU|W

2VXXGHW RVDNNXXV MD \KWHLVA\ULW\NVLVV|
OXXW RVDNNHHW

/I DVNHQQDOOLVHW YHURVDDPLVHW

OXXW UDKRLWXVYDUDW

6DDPLVHW HWXXVSRKMDLVLVWD M{UMHVWHO\LVW|
BLWN|DLNDLVHW YDUDW \KWHHQV}| b b b

NK\WDLNDLVHW YDUDW

9DLKWR RPDLVXXV

/IDLQDVDDPLVHW

OM\QWLVDDPLVHW MD PXXW VDDPLVHW

.DXGHQ YHURWHWWDYDDQ WXORRQ SHUXVWXYDW YHURVDDPLVHW
5DKDYDUDW

OLOM HXURD

20% 31120% -% 9(/%$7

2PD S!!RPD

(PR\KWL,Q RPLVWDMLOOH NXXOXYD RPD S!!BPD b b
0!'!UNVYDOODWWRPLHQ RPLVWDMLHQ RVXXV
2PD S!'RPD \KWHHQV! b b b

SLWN|DLNDLVHW YHODW

.RUROOLVHW YHODW

OXXW UDKRLWXVYHODW

/IDVNHQQDOOLVHW YHURYHODW

9HODW HWXXVSRKMDLVLVWD M{UMHVWHO\LVW|
9DUDXNVHW

SLWN|DLNDLVHW YHODW \KWHHQV|

/NK\WDLNDLVHW YHODW

.RUROOLVHW YHODW

2VWRYHODW MD PXXW YHODW

.DXGHQ YHURWHWWDYDDQ WXORRQ SHUXVWXYDW YHURYHODW
9DUDXNVHW

/N\K\WDLNDLVHW YDUDW \KWHHQV| b

OMW]Y|Q] ROHYLNVL OXRNLWHOOXW YDUDW = -

9DUDW \KWHHQV! b b b

/NK\WDLNDLVHW YHODW \KWHHQV|

9HODW \KWHHQV| b b b

OM\W]YIQ] ROHYLNVL OXRNLWHOOXW YHODW - -

2PD S||RPD MD YHODW \KWHHQV}| b b b

.HPLUD 2WWDPPL PDDOLVNXZVDYXRVLNDWYV|



. RQVHUQLQ UDKDYLUWDODVNHOPD

/LLNHWRLPLQQDQ UDKDYLUWD 5DKRLWXNVHQ UDKDYLUWD

7LOLNDXGHQ WXORV SLWN!DLNDLVWHQ NRUROOLVWHQ ODLQRMHQ QRVWRW -
2LNDLVXW \KWHHQV! 3LWN!DLNDLVWHQ NRUROOLVWHQ ODLQRMHQ WDNDLVLQPDNVXW
5DKDYLUWD HQQHQ QHWWRN!\WW _ S!!RPDQ PXXWRVWD SLWN!DLNDLVWHQ NRURWWRPLHQ ODLQRMHQ QRVWRW -
IHWWRNI\WW, S!'RPDQ PXXWRYV AK\WDLNDLVWHQ ODLQRMHQ QRVWRW

WDNDLVLQPDNVXW -
9XRNUDVRSLPXVYHONRLKLQ SHUXVWXYDW PDNVXW
ODNVHWXW RVLQJRW = -
2PLHQ RVDNNHLGHQ KDQNLQWD -
5DKRLWXNVHQ QHWWRUDKDYLUWD

/ILLNHWRLPLQQDQ UDKDYLUWD HQQHQ UDKRLWXVHUL} MD YHURMD
5DKRLWXVNXOXW QHWWR MD VDDGXW RVLQJRW

ODNVHWXW Y |OLWW P/W YHURW

/ILLNHWRLPLQQDQ QHWWRUDKDYLUWD

,QYHVWRLQWLHQ UDKDYLUWD

1 1
7\W!U\ULW\VWHQ KDQNLQQDW MD OLLNHWRLPLQWDNDXSDW SDKDYDURMHQ QHWWRYIKHQQ\V oLvitv
Y'KHQQHWW\Q! KDQNLQWDKHWNHQ UDKDYDURLOOD -
,QYHVWRLQQLW RVDNNXXV MD \KWHLV\ULW\NVELQ 5DKDYDUDW WLOLNDXGHQ ORSXVVD
OXXW LQYHVWRLQQLW 9DOXXWWDNXUVVLYRLWRW WDSSLRW UDKDYDURLVWD

IXRYXWXVWXORW SLWN|DLNDLVWHQ YDURMHQ MD W\W]U\ULW\VWHQ 5DKDYDUDW WLOLNDXGHQ DOXVVD
PWQQHLVW]} MD OLLNHWRLPLQWDNDXSRLVWD VHN]; VDDGXW RVLQJRW ' )
PXLVWD RPDLVXXVHULVW! 5DKDYDURMHQ QHWWRY|KHQQ\V OLVi\V

/DLQDVDDPLVWHQ Y!KHQQ\V OLV!I\V
,QYHVWRLQWLHQ QHWWRUDKDYLUWD

.HPLUD 2WWDPPL PDDOLVNXZVDYXRVLNDWYV|



/IDVNHOPD NRQVHUQLQ RPDQ S!'RPDQ PXXWRNVLVWD

PR\KWL O RPLVWDMLOOH NXXOXYD RPD S!'RPD
J\Y!Q  BLMRLWHWXQ 0lluUN\V
DUYRQ YDSDDQ YDOODWWRPLH®PI

2VDNH <OLNXUVVLMD PXXWS|IRPDQ 2PDW .HUW\QHHW RPLVWDMLHS)|RP
OLOM HXURD S|IRPD UDKDVWRUDKDVWRWDKDVWRXQWRHURRWDNNHHWRLWWRYDUDBDWWHHQV | RVXXV \KWHH

2PD S!!RPD b b b
7LOLNDXGHQ WXORV - - _ _ _ _
OXXW ODDMDQ WXORNVHQ HU!W YHURMHQ M!ONHHQ - - _ _

7LOLNDXGHQ ODDMD WXORYV - - = —

JLLNHWRLPHW RPLVWDMLHQ NDQVVD
2VLQJRQMDNR - - _ _ _ _ _

2PLHQ RVDNNHLGHQ VLLUWR RVDNHSDONNLRM{UMHVWHOP}|Q
NXXOXYLOOH - - - - = = —

2PLHQ RVDNNHLGHQ KDQNLQWD = — - - - = —
2VDNHSHUXVWHLQHQ SDONLWVHPLQHQ - - - - - = —
0OXXW HU W - = - = - - _

/LLNHWRLPHW RPLVWDMLHQ NDQVVD \KWHHQV|

2PD S!!'RPD b b
<KWL,NRNRXV K\YINV\L RVLQJRQ HXURD RVDNNHHOWD 2VLQNR PDNVHWDDQ NDKGHVVD HU!VV! 2VLQJRQ HQVLPP!LQHQ HU! HXURD RVDNNHHOWTE
HPLUDQ KDOOLWXV S!!WWL DORLWWDD RPLHQ RVDNNHLGHQ WDNDLVLQRVWR RKMHOPDQ +DQNLWWDYLHQ RVDNNHLGHQ HQLPP!LVP!!U! RQ RV D N
WDNDLVLQRVWRW WHKG!!Q M D Y!OLOO! MD KDQNLWXW RVDNNHHW PLW!W LG!!Q RKMHOPDQ S!'W\WW\!

.HPLUDQ KDOOXVVDRRQD RVDNNHLWID \KWNSQV2PLHQ RVDNNHLGHQ NHVNLP!!'U!L@KQ KD QNLRWOKL R@WDNRIGL RPDVWD MD NDLN
\KWHHQODVNHWXVWD ! QIFFLHWQVWDNNHLGHQ \KWHHQODVNHWWX NLIPUMNERRQEIROBKQYRD YDVWD DUYR RQ

<OLNXUVVLUDKDVWR RQ YXRGHQ RSWLR RKMHOPDQ PHUNLQW MHQ NDXWWD NDUWWXQXW YDQKDQ RVDNH\KWL ODLQ

DUYRVWHWWXMHQ RVDNNHLGHQ VHN! VXRMDXVODVNHQQDQ NDXWWD NDUWWXYD UDKDVWR OXXW UDKDVWRW RYDW SDLNDO
PXXW RPDQ S!!RPDQ OXRQWHLVHW VLMRLWXNVHW MD RVDNNHLGHQ PHUNLQW!KLQQDQ VLOW! RVLQ NXQ VLW! HL QLPHQRPDL

.HPLUD 2WWDPPL PDDOLVNXZVDYXRVLNDWYV|



(PR\AKWL,Q RPLVWDMLOOH NXXOXYD RPD S}||RPD

J\Y!IQ  6LMRLWHWXQ ollunv
DUYRQ YDSDDQ YDOODWWRPLHQPI

2VDNH <OLNXUVVLMD PXXWS|IRPDQ 2PDW . HUW\QHHW RPLVWDMLHS)|RP
OLOM HXURD S|IRPD UDKDVWRUDKDVWRWDKDVWRXQWRHURRVDNNHHWRLWWRYDUBMWWHHQV | RVXXV \KWHH

2PD S!!RPD b b b
7LOLNDXGHQ WXORYV - - - _ _ _
OXXW ODDMDQ WXORNVHQ HU!W YHURMHQ M!ONHHQ - - - -

7LOLNDXGHQ ODDMD WXORYV - - - -

/JLLNHWRLPHW RPLVWDMLHQ NDQVVD
2VLQJRQMDNR . - - - - _ _

2PLHQ RVDNNHLGHQ VLLUWR RVDNHSDONNLRMJUMHVWHOP||Q
NXXOXYLOOH - - - - - - -

2VDNHSHUXVWHLQHQ SDONLWVHPLQHQ - - - - - - _
/LLNHWRLPHW RPLVWDMLHQ NDQVVD \KWHHQV - - - - —

2PD S!!RPD b b

<KWL,NRNRXV K\Y|NV\L RVLQJRQ HXURD RVDNNHHOWD 2VLQNR PDNVHWWLLQ NDKGHVVD HU|VV|] 2VLQJRQ HQVLPP|LQHQ HU] HXURD RVDNNHHOW

.HPLUD 2WWDPPL PDDOLVNXZVDYXRVLNDWYV|



7XQQXVOXYXW

HPLUD HVLWW!! WLHWW\M! WDORXGHOOLVLD WXQQXVOXN XM DH P/LIDULIKG R M KW W L/ IH WY BVXKQMRHIOX R XKWL D NVRLQAQDX IQ XROXHI D HL SLC
PI'ULWHOW)\ ,)56 VWDQGDUGLVVD .HPLUD XVNRR S!'RPDPDUNWXQRIXVOYX WXL VML UNDI) MLRKGRPXOHH VHQ VLMDDQ OXNHD \KGF
VHXUDDPLHQ YDLKWRHKWRLVWHQ WXQQXVOXNXMHQ NXWHQ MRQNMBDEZKGR @ VNIDXNYXMSIDL & D Q0 H Q@ MD/NDD DY O WX RARDW VDX HW W D Y
\ULW\VRVWRW MD P\\WQQLW SRLVY OXNLHQ RUJDDQLQHQ NDVXXZ NNHPALW DNIDW H5 LRISRH. WDAMDLNL ¥ WQ'H D 0 'R WWWIN B W R
RSHUDWLLYLQHQ OLLNHYRLWWR UDKDYLUWD LQYHVWRLQWLHQ M!ONHHQ MD YHONDDQWXPLVDVWH DQWDYDQ

K\,G\OOLVW! MD YHUWDLOXNHOSRLVWD WLHWRD .HPLUDQ OLLNHWRLPLQQDQ NHKLW\NVHVW! MD WDORXGHOOLVHVWD
WLODQWHHVWD 7LHW\W YDLKWRHKWRLVHW WXQQXVOXYXW RYDW P\ .,V SDONLWVHPLVHQ WXORVNULWHHUHM!

7XORVODVNHOPD MD NDQQDWWDYXXV
JLLNHYDLKWR PLOM HXURD

2SHUDWLLYLQHQ N!\WW NDWH PLOM HXURD

2SHUDWLLYLQHQ N!\WW _ NDWH

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

J\WW NDWH (%,7'$

9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU!W N\\WW _ NDWWHHVVD PLOM HXURD
2SHUDWLLYLQHQ OLLNHYRLWWR PLOM HXURD

2SHUDWLLYLQHQ OLLNHYRLWWR

JLLNHYRLWWR (%,7 PLOM HXURD

/ILLNHYRLWWR (%,7
I9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU|W OLLNHYRLWRVVD PLOM HXURD

$LQHHWWRPLHQ K\,G\NNHLGHQ SRLVWRW MD DUYRQDOHQWXPLVHW
-RVWD KDQNLQWDPHQRQ DOORNRLQWLLQ OLLWW\Y!W SRLVWRW

$LQHHOOLVWHQ NI\WW RPDLVXXVK\,G\NNHLGHQ SRLVWRW MD DUYRQDOHQWXPLVHW

J\WW , RLNHXVRPDLVXXVHULHQ SRLVWRW

6LMRLWHWXQ S!!RPDQ WXRWWR 52,

6LGRWWX S!'RPD PLOM HXURD

2SHUDWLLYLQHQ VLGRWXQ S!!RPDQ WXRWWR

6LGRWXQ S!'RPDQ WXRWWR 52&(

.HPLUD 2WWDPPL PDDOLVNXZVDYXRVLNDWYV|



5DKDYLUWD

/ILLNHWRLPLQQDQ QHWWRUDKDYLUWD PLOM HXURD
,QYHVWRLQQLW PLOM HXURD

,QYHVWRLQQLW LOPDQ \ULW\VRVWRMD PLOM HXURD
,QYHVWRLQQLW LOPDQ \ULW\VRVWRMD OLLNHYDLKWR
5DKDYLUWD LQYHVWRLQWLHQ M|ONHHQ PLOM HXURD

7DVH MD YDNDYDUDLVXXV
2PDYDUDLVXXVDVWH
9HONDDQWXQHLVXXV JHDULQJ
.RUROOLVHW QHWWRYHODW PLOM HXURD

+HQNLO P!!U!
+HQNLO, VW, NDXGHQ ORSXVVD
+HQNLO,VW, NHVNLP!!IULQ

OHUNLWW ]YLPP|W YDOXXWWDNXUVVLW NDXGHQ ORSXVVD

86"
&$'
6(.
&l<
%5/

.HPLUD 2WWDPPL PDDOLVNXZVDYXRVLNDWYV|



2VDNHNRKWDLVHW WXQQXVOXYXW HXURD
2VDNHNRKWDLQHQ WXORV ODLPHQWDPDWRQ
2VDNHNRKWDLQHQ WXORV ODLPHQQHWWX
/LLNHWRLPLQQDQ QHWWRUDKDYLUWD RVDNH
2PD S!'RPD RVDNH

2VDNHP!!IU!'W

.HVNLP!!U!LQHQ RVDNHP!!U! ODLPHQWDPDWRQ
HVNLP!!U!'LQHQ RVDNHP!!U! ODLPHQQHWWX
2VDNHP!!U! NDXGHQ ORSXOOD ODLPHQWDPDWRQ
2VDNHP!!U! NDXGHQ ORSXOOD ODLPHQQHWWX

NXXNDXGHQ OLXNXYD NHVNLDUYR

2VDNNHLGHQ OXNXP}iU;] MRND HL VLV|OO}] NRQVHUQLQ RPLVWDPLD RPLD RVDNNHLWD

.HPLUD 2WWDPPL PDDOLVNXZVDYXRVLNDWYV|



7XQQXVOXNXMHQ ODVNHQWDNDDYDW

781186/8.8 781186/8.8-(1 /$6.(17%$.$%$9% 781186/8.8 781186/8.8-(1 /$6.(17%$.$%9%

I9DLKWR RPDLVXXV
PWQWLVDDPLVHW
PXXW VDDPLVHW SRLVOXNLHQ MRKGDC
A\WW _ NDWH /LLNHYRLWWR SRLVWRW DUYRQDOHEWWRN/MHMMWW S|IRPD MDNVRWHWXW NRUNRWXRWRW MD PXXW
RVWRYHODW
PXXW YHODW SRLVOXNLHQ MRKGDQQD
NRUNRNXOXW MD PXXW UDKRLWXVHU|W

/ILLNHYRLWWR SRLVWRW DUYRQDOV$§$I§<PL|Q{ a/ / LgHMPLQQDQ QHWWRUDKDYLUWD
I
2SHUDWLLYLQHQ Ni\WW_.NDWH YHUWDLOXNHOSRLVXXWHHQ YDLNXW \XIL L\JH: LQYHVWRLQWLHQ '\hl_' u RLOQWLHQ QHWWRUDKDYLUWD

8XGHOOHHQM!UMHVWHO\ MD NXVWDQQXVV!'VW RKMHOPDW 2PD S!'RPD [
9HUWDLOXNHOSRLVXXWHHQ YDMWUOMWDXBMWRHWM® LQWHJUDDWLRNXO XRDWLWIVKOQWLWQRLYVYVD
OLLNHWRLPLQWRMHQ MD RPDLVXXGHQ P\W\WQWL PXXW HU!'!W 7DVHHQ ORSSXVXPPD VDDGXW HQQDNR

/LLNHYDLKWR

OLLNHWRLPLQQDQ PXXW WXRWRW .RUROOLVHW QHWWRYHODW |
/ILLNHYRLWWR OLLNHWRLPLQQDQ NXOXW 9HONDDQWXQHLVXXV JHDULQJ

SRLVWRW MD DUYRQDOHQWXPLVHW 2

RVXXV RVDNNXXV MD \KWHLVA\ULW\VWHQ WXORNVLVWD

PD S!!RPD

2SHUDWLLYLQHQ OLLNHYRLWWRLLNHYRLWWR YHUWDLOXNHOSRLVXRKWRGH®L V B IWN Q@ WW\D R ¥ WOHDW W ORHURWRYNEBWDYHODW UDKDYDUDW

9RLWWR HQQHQ YHURMD NRUNRNXOXW
7DVHHQ ORSSXVXPPD NRURWWRPDW YHODW .HVNLP|/U/LQHQ RVDNHP}|U}|

2SHUDWLLYLQHQ VLGRWXQ S|/IRPSHUDWLLYLQHQ OLLNHYRLWWR [

/ILLNHWRLPLQQDQ QHWWRUDKI'“V'l"II\ll MHRLRYBRRVWD NHUWIQIW QHWWRU
WXRWWRSURVHQWWL ZSHUDWLBLLYGLIS\H\%XS?S%:(RPD

HVNLP!!UILQHQ RVDNHP!!U!

(PR\KWL,Q RPLVWDMLOOH NXXOXYD RPD
2PD S!!RPD RVDNH ORSXVVD
6LGRWWX S!!RPD 2VDNNHLGHQ OXNXP!!U! NDXGHQ ORSXVV
$LQHHOOLVHW NI\WW _RPDLVXXVK\ G\NNHHW
NI\WW RLNHXVRPDLVXXVHU!W DLQHHWWRPDW

K\, GANNHHW QHWWRN|\WW S|IRPD RVXXGHW
RVDNNXXV MD \KWHLVA\ULW\NVLVV]

6LGRWXQ S!/RPDQ WXRWWRSURMHRWWELWWR |
52&(

6LGRWWX S!!RPD

7TDORXGHOOLVHW WXQQXVO
YDLNXWWDYDW HU|W RYD XX

HVNLP!IULQ
JLLNHYRLWWR RQ NXXNDXGHQ OLXNXYD OXNX NDWVDXVNDXGHQ ORSXVVD
NXXNDXGHQ OLXNXYD NHVNLDUYR

ND HLY|W ROH ,)56 VWDQGDUGLHQ PXND
HHQM|UMHVWHO\ MD NXVWDQQXVV|IVW RKMH DW WUDQVDNWLR MD

.HPLUD 2WWDPPL PDDOLVNXZVDYXRVLNDWYV|



7XQQXVOXNXMHQ W!VPI\W\V ,)56 OXNXLKLQ

OLOM HXURD

9(57%,/8.(/32,6887((1 9%,.877%$9%7 (517 .t<77°.$77((66% -$ /,,.(92,7266%

2SHUDWLLYLQHQ NJ\WW NDWH

8XGHOOHHQM}|UMHVWHO\ MD NXVWDQQXVV}|VW RKMHOPDW
7UDQVDNWLR MD LQWHJUDDWLRNXOXW \ULW\VKDQNLQQRLVVD
/LLNHWRLPLQWRMHQ MD RPDLVXXGHQ P\\QWL

OXXW HU}|W

SHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU/W \KWHHQV |

J\WW ,NDWH

2SHUDWLLYLQHQ OLLNHYRLWWR
I9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU|W N{\WW NDWWHHVVD
I9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU}|W SRLVWRLVVD MD DUYRQDOHQWXPLVLVVD

/ILLNHYRLWWR

6,'2781 3t1208$1 782772 -$ 23(5%$7,,9,1(1 6,'2781 31120%$1 782772

2SHUDWLLYLQHQ OLLNHYRLWWR

/JLLNHYRLWWR

6IGRWX S! | RP D{] b

2SHUDWLLYLQHQ VLGRWXQ S!'RPDQ WXRWWR
6LGRWXQ S!!RPDQ WXRWWR 528&(

.HPLUD 2WWDPPL PDDOLVNXZVDYXRVLNDWYV|



OLOM HXURD

1(772.1<77°3t120%

9DLKWR RPDLVXXV

0O\\QWLVDDPLVHW MD PXXW VDDPLVHW

3RLVOXNLHQ UDKRLWXVHU!W PXLVVD VDDPLVLVVD

2VWRYHODW MD PXXW YHODW

3RLVOXNLHQ RVLQNRYHOND MD UDKRLWXVHU!W PXLVVD YHORLVVD
IHWWRNI\WW, S!!RPD

.252//,6(7 1(7729(/$7
3LWN!DLNDLVHW NRUROOLVHW YHODW
/\K\WDLNDLVHW NRUROOLVHW YHODW
.RUROOLVHW YHODW

5DKDYDUDW

.RUROOLVHW QHWWRYHODW

NXXNDXGHQ OLXNXYD NHVNLDUYR

.HPLUD 2WWDPPL PDDOLVNXZVDYXRVLNDWYV|



2VDYXRVLNDWVDXNMMHWLHGRW
6HIJPHQWWLHQ YXRVLQHOM!QQHVWLHGRW

OLOM HXURD

/JLLNHYDLKWR

‘:DWHU 6ROXWLRQV b
3DFNDJLQJ +\JLHQH 6ROXWLRQV

JLEHU (VVHQWLDOV

<KWHHQV! b

2SHUDWLLYLQHQ N!\WW _ NDWH
‘:DWHU 6ROXWLRQV

3DFNDJLQJ +\JLHQH 6ROXWLRQV
JLEHU (VVHQWLDOV

<KWHHQV!

9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU!W
‘:DWHU 6ROXWLRQV

3DFNDJLQJ +\JLHQH 6ROXWLRQV

JLEHU (VVHQWLDOV

<KWHHQV!

J\WW _ NDWH

:DWHU 6ROXWLRQV

3DFNDJLQJ +\JLHQH 6ROXWLRQV
JLEHU (VVHQWLDOV

<KWHHQV!

.HPLUD 2WWDPPL PDDOLVNXZVDYXRVLNDWYV|



OLOM HXURD

2SHUDWLLYLQHQ OLLNHYRLWWR
'DWHU 6ROXWLRQV

3DFNDJLQJ +\JLHQH BROXWLRQV
JLEHU (VVHQWLDOV

<KWHHQV!

9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU!W
‘:DWHU 6ROXWLRQV

3DFNDJLQJ +\JLHQH 6ROXWLRQV

JLEHU (VVHQWLDOV

<KWHHQV!

/JLLNHYRLWWR

:DWHU 6ROXWLRQV

3DFNDJLQJ +\JLHQH 6ROXWLRQV
JLEHU (VVHQWLDOV

<KWHHQV!

.HPLUD 2WWDPPL PDDOLVNXZVDYXRVLNDWYV|



SLOQHHOOLVWHQ N\WW RPDLVXXVK\, G\WWWNHAHIRAHG XVRPDLVXXVHULHQ P XXV
\%

PXAWRNVHW
.LUMDQSLWRDUYR NDXGHQ DOXVVD

.LUMDQSLWRDUYR NDXGHQ DOXVVD 7\W!U\ULW\VWHQ KDQNLQQDW MD OLLNHWRLPLQWDNDXSDW

7\W!U\ULW\VWHQ KDQNLQQDW MD OLLNHWRLPLQWDNDXSDW JLVI\NVHW

JLVI\NVHW 3RLVWRW MD DUYRQDOHQWXPLVHW

9/KHQQ\NVHW = 6LLUUHWW\ PWWW!Y!NVL ROHYLNVL OXRNLWHOWXLKLQ YDURLKLQ

3RLVWRW MD DUYRQDOHQWXPLVHW OXRNLWHOOXLVWD YDURLVWD - -

6LLUUHWW\ PMWIYINVL ROHYLNVL OXRNLWHOWXLKLQ YDURLKLQ IDOXXWWDNXUVVLHURW MD PXXW P XX

OXRNLWHOOXLVWD YDURLVWD - .LUMDQSLWRDUYR NDXGHQ ORSXVVD

9DOXXWWDNXUVVLHURW MD PXXW PXXWRNVHW 9XRGHQ NROPDQQHOOD QHOM!QQHNVHOO! DLHPPLQ YXRNUDVRSLPXVYHOYR

.LUMDQSLWRDUYR NDXGHQ ORSXVVD NITWW RLNHXVRPDLVXXVHUIQT MDY XRNUBVRSLPXVYHORDOD  \KWHHQVE " PLOMR]
ILLNHDUYRQ MD PXLGHQ DLQHHWWRPRKE KXY GRNNHREWHXPHQWLW

PXXWRNVH

W OLOM HXURD
OLOM HXURD

.LUMDQSLWRDUYR NDXGHQ DOXVVD

7T\WJU\ULW\VWHQ KDQNLQQDW MD OLLNHWRLPLQWDNDXSDW
/ILVI\NVHW

9IKHQQ\NVHW = -
B3RLVWRW MD DUYRQDOHQWXPLVHW
IDOXXWWDNXUVVLHURW MD PXXW PXXWRNVHW
.LUMDQSLWRDUYR NDXGHQ ORSXVVD .RRVWXX PDDNDDVX MD VKN, WHUPLLQLVRSLPXNVLVWD

IDOXXWWDMRKGDQQDLVHW 1LPHOOLVDUS{RDUYRLPHOOLVDUYRDUYR
IDOXXWWDWHUPLLQLVRSLPXNVHW
MRLVWD UDKDYLUUDQ VXRMDXNVHHQ

+\,G\NHMRKGDQQDLVHW *:K .I\S! DUYR *:K .I\S! DUYR
+\,G\NHWHUPLLQLVRSLPXNVHW
MRLVWD UDKDYLUUDQ VXRMDXNVHHQ

/LLWHWLHGRVVD HVLWHW!!Q \NVLW\LVNRKWDLVHPSLD WLHWRMD KDQNLQQRBR\8DL X \OWLH QWR PSR BDENYRSE EMWOVW XX UDSRUWRLQWLS|LY|Q PDUN
VRSLPXNVHW RYDW MXONLVHQ NDXSDQN\QQLQ NRKWHHQD 0X
DLKHXWXYLHQ NDVVDYLUWRMHQ Q\N\DUYRRQ

.HPLUD 2WWDPPL PDDOLVNXZVDYXRVLNDWYV|



S5DKRLWXVYDURMHQ N'\Y!W DUYRW/PVR WiVPI\W\VODVNHOPD

7DVHDUYR NDXGHQ DOXVVD

4\Y1Q DUYRQ KLHUDDMR DDVR 7DVR<KWHHQ¥DVR 7DVR 7DVR<KWHHQV'9DLNXWXV PXLKLQ ODDMDQ WXORNVHQ HULLQ
BLWN|DLNDLVHW YDUDW

9IKHQQ\NVHW - -
0XXW RVDNNHH S - - - 8XGHOOHHQU\KPLWWHO\W - -
géﬁvgviLWN:DLNDLVH_W _ ~ ~ 7DVHDUYR NDXGHQ ORSXVVD
+\_G\NHMRKGDQQDLVHW
VXRMDXVODVNHQWD — - - - - -
/AK\WDLNDLVHW YDUDW
9IDOXXWWDMRKGDQQDLVHW - - -

IDOXXWWDMRKGDQQDLVHW
VXRMDXVODVNHQWD — - - -

+\,G\NHMRKGDQQDLVHW - - -

+\,G\NHMRKGDQQDLVHW
VXRMDXVODVNHQWD — - - —

/IDLQDVDDPLVHW — — - -
OM\QWLVDDPLVHW - - - -
5DKDYDUDW - - - -

<KWHHQV! = -
7DVR  .\S! DUYR P!!U\W\\ PDUNNLQRLOWD VDDWDYLHQ QRWHHUDXVWHQ SHUXVWHHOOD
7DVR  .\S! DUYR P!!/ULWHW!!Q DUYRVWXVPHQHWHOPLHQ DYX0OOD .!\Y!OO! DUYROOD WDUNRLWHWDDQ

DUYRD MRND RQ WRGHWWDYLVVD UDKRLWXVY!OLQHHQ RVLHQ WDL YDVWDDYLHQ UDKRLWXVY!OLQHLGHQ PDUNNLQD
DUYRVWD WDL DUYRD MRND RQ WRGHWWDYLVVD UDKRLWXVPDUNNLQRLOOD \OHLVHVWL K\Y!NV\W\LOO!
DUYRVWXVPDOOHLOOD MD PHQHWHOPLOO! MRV PDUNNLQD DUYR RQ QLLGHQ DYXOOD OXRWHWWDYDVWL
PUULWHWW!YLVV!

7DVR  .\S! DUYR P!!/ULWHW!!Q N\\WW!HQ DUYRVWXVPHQHWHOPL! MRLVVD N'\WHWW!YLOO! WHNLM,LOO! RQ
PHUNLWW!Y! YDLNXWXV NLUMDWWXXQ N!\S!!Q DUYRRQ MD Q!P! WHNLM!W HLY!W SHUXVWX WRGHWWDYLVVD
ROHYLLQ FLHWRLKLQ 7DVR VLV!OW!! S!I!RVLQ 3RKMRODQ 9RLPDQ MD 7HROOLVXXGHQ 9RLPDQ

RV D NWBI L

.HPLUD 2WWDPPL PDDOLVNXZVDYXRVLNDWYV|



SDKRLWXVYHONRMHQ N}J\Y /W DUYRW /LLNHWRLPLQWRMHQ \KGLVW |PLQHQ

OLOM HXURD

6,'5$ .DVVHUFKHPLHQ KDQNLQWD 6DNVDVVD
.HPLUD LOPRLWWL KDQNNLYDQVD 6,'5% :DVVHUFKHPLHQ

.\Y!Q DUYRQ KLHUDURDDR7DVR7DVR <KWHHQ@WDVR7DVR7DVR <KWHHQVNDKGHOOD WXRWDQWRODLWRNVHOODDQ 6DNVDVVD MD SDOYH(

SLWN|DLNDLVHW YHODW
.RUROOLVHW ODLQDW -

.RUROOLVWHQ ODLQRMHQ
O\KHQQ\NVHW -

OXXW YHODW -

OXLGHQ YHONRMHQ
O\K\WDLNDLQHQ RVXXV —

9XRNUDVRSLPXVYHODW —

9XRNUDVRSLPXVYHONRMHQ
O\K\WDLNDLQHQ RVXXV —

+\,G\NHMRKGDQQDLVHW
VXRMDXVODVNHQWD -

NK\WDLNDLVHW YHODW
.RUROOLVHW ODLQDW -
OXXW YHODW =
IDOXXWWDMRKGDQQDLWHW

IDOXXWWDMRKGDQQDLVHW
VXRMDXVODVNHQWD -

+\,G\ANHMRKGDQQDLVHW
VXRMDXVODVNHQWD -

2VWRYHODW -

<KWHHQV! - b

$ODQNRPDLVVD <ULW\WRVWR HGHOO\WW]} 6DNVDQ NLOSDLOXY

RGRWHWDDQ WRWHXWXYDQ YXRGHQ WRLVHQ SXROLVNRQ D
HXURD MD VH RQ HKGROOLQHQ WDYDQRPDLVLOOH NDXSSDKLQ
W!P!Q RVDYXRVLNDWVDXNVHQ YXRGHQ HQVLPP!LVHQ QHOM!

NLOSDLOXYLUDQRPDLVHQ K\Y|NV\QW}} HL ROH YLHO| VDDWX HL
ROH VLLUW\Q\W .HPLUDOOH

$TXD %OXH ,QF Q OLLNHWRLPLQQDQ KDQNLQWD <KG\VYDOC
9XRGHQ HQVLPP!LVHOO! QHOM!QQHNVHOO! .HPLUD RVWL $T

<KG\VYDOORLVVD $TXD%OXH ,QF WDUMRDD M!WHYHGHQ MD W
DVLDNNDLOOH HOLQWDUYLNH MD MXRPDWHROOLVXXGHVVD YL
WHUYH\GHQKXROORVVD +DQNLQWD HL ROOXW ROHQQDLQHQ .+
NDQQDOWD

,)56 VWDQGDUGLQ PXNDDQ ODDGLWWX KDQNLQWDPHQRODVN
OLLNHDUYRQ N!\Y!W DUYRW VDDWWDYDW PXXWWXD NXXNDXG
VDDWHWDDQ S!!W NVHHQ .DXSSDKLQWD ROL \KWHHQV! PLOI
HXURD PDNVHWWLLQ N!WHLVHOO! YXRGHQ HQVLPP!LVHOO!
NDXSSDKLQWDDQ VLV!OW\\ HKGROOLQHQ OLV!NDXSSDKLQWD
P\,KHPPLQ PLN!OL VRYLWXW HKGRW WI\WW\Y!W +DQNLQWDDQ
KDQNLQWDPHQRODVNHOPLHQ SHUXVWHHOOD PLOMRRQDD H>
K\,G\NNHLVLLQ DVLDNNXXNVLOOH MD NLOSDLOXNLHOWRVRSLP:
OLLNHDUYR RQ PLOMRRQDD HXURD MRND DLKHXWXX S!'RVL
VIQHUJLDK\,G\LVW!

+DONLWWX OLLNHWRLPLQWD $TXD %OXH ,QF Q OLLNHWRLPLQW
YXRGHQ HQVLPP|LVHVW| QHOM|QQHNVHVW| DONDHQ

:DWHU (QJLQHHULQJ ,QF \KWL,Q KDQNLQWD <KG\VYDOORL

.HPLUD 2WWDPPL PDDOLVNXZVDYXRVLNDWYV|



9XRGHQ YLLPHLVHOO! QHOM!QQHNVHOO! .HPLUD RVWL W HR-OQUD/DNKIBVHD WHIBXHMNN R VW B H O LSDFW H Q X KKMHH @ BHWR :DWHU (¢
YHGHQN!VLWWHO\SDOYHOXLKLQ HULNRLVWXQHHQ :DWHU (QJYQN MUWNNHHYAV D\ K\ LK Q Q KK OW m SY!NG@RQRWKMOUID NLUMDW XLV WD
VLMDLWVHH 1HEUDVNDVVD <KG\VYDOORLVVD

OLOM HXURD
'WHLVYDURLQ PDNVHWWDYD NDXSSDKLQWD RVDNNHLVWD RQ PLOMRRQDD HXURD MRVWD PLOMRRQD
HXURD PDNVHWDDQ P\,KHPPLQ MD NDXSSDKLQWD RQ HKGROOKRQRIERWBYBQRPDLVLOOH RLNDLVXLOOH

.DXSSDKLQWDDQ HL VLV!OO\ HKGROOLVWD OLVINDXSSDKLQW QB gt DRWkWXY WU kKW &. MY/ i bR RMAE N1\Y!w DUYRW KDQNLQWDKHW
RPLVWXVRVXXV RQ SURVHQWWLD MD :DWHU (QJLQHHULQILQ MWRIMREMDHWMR KV @R W 1

Y/KHPPLVW RPLVWDMDNVL SURVHQWLQ RPLVWXVRVXXGHOOR oR¥ &8PPIy Qb LNWAY bR WY € Qd hHiiL QILQ
WRLPLWXVMRKWDMDQ Y!KHPPLVW RVXXGHQ OXQDVWXVWD NRVNMHY B RY QURPRSWLR HEWRWLRSWLRRQ OLLWW\Y!

YHOYRLWH RQ NLUMDWWX WDVHHVHHQ UDKRLWXVYHONDQD /DVNHQQDOOLVHW YHURVDDPLVHW

9DLKWR RPDLVXXV
:DWHU (QJLQHHULQJ RQ MRKWDYD YHGHQN:VLWWHO\NHPLNDD&\W%%Q_IVLHI&}_QIDO&*W\)BbQ,LN/R;'Q/VXOWRLQQLQ MD
SDOYHOXLGHQ WRLPLWWDMD <KWL,Q SDOYHOXYDOLNRLPD NQ%\IMPIS)UB%XQ PXDVVD DQDO\WRLQWL MD

WHVWDXVSDOYHOXW YHVLKXROORQ OHJLRQHOODEDNWHHUL v . H L,
I

RQ WRLPLSLVWHWW, MD VHQ DVLDNDVNXQWD XORWWXX HOLQWDUYLNH MD MXRPDWHROOLVXXWHHQ

YDOPLVWDYDDQ WHROOLVXXWHHQ MD WHUYH\GHQKXROWRRQgg(lﬁ%bVDn'qgg\BLVVD +DOQNLWXVVD \KWL,VV] RQ QRL!

W\, QWHNLM|} <ULW\VRVWR YDKYLVWDD .HPLUDQ VWUDWHJNVV\{?Q(I—POVD'_{/\?BB g%MQﬁXD%PHULNDQ
PDUNNLQRLOOD MD ODDMHQWDD VHQ RVDDPLVWD YHGHQN:VL%%E\H\\?VV(IBIﬁBV'XLVVU
I

(0] 0)

WX
6ROXWLRQV VHIPHQWWLLQ YXRGHQ YLLPHLVHVW,| QHOM:(?LQ_N”\D/E'VW

DLKHXWXYD DOXVWDYD OLLNHDUYR RQ PLOMRRQDD HXURD
VLLUW\PLVHVW,| MD RGRWHWWDYLVVD ROHYLVWD VI\QHUJLDK\,G

2VWHWWX :DWHU (QJLQHHULQJ ,QF \KWL, RQ \KGLVWHWW\ H+%|QLIJ\IIE\% NR(I%_\'/VV
I

D
D YIKHQQ\WWNHOSRLVHVWD
X

\Y
DD URD SDLNDOOLVHQ

| I I
%WMYW\MIIEHIQL%W PLOM HXURD VLV|OW\Y|W

H
K\.G\NNHLVLLQ RQ NLUMDWWX ODVNHQQDOOLQHQ YHURYHOND NRRGIMKRIOTPRMRXBEEH AR PobooLvHw

YHURVDDPLVHW MD YHODW RQ HVLWHWW\ WDVHHVVD QHWRWHWWXQD PLOMRRQDD HXURD
2VWHWXQ \KWL,Q OLLNHYDLKGROOD MD N;\WW NDWWHHOOD HL

)56 VWDQGDUGLQ PXNDDQ ODDGLWWX KDQNLQWDPHQR 0D VNROPHUYRS VHEXR\WDRMN HARPPRYDUDOOLVXXGHQ MD
OLLNHDUYRQ N!\Y!W DUYRW VDDWWDYDW PXXWWXD NXXNDXGHQ DLNDQD MROORLQ KDQNLQWDPHQRODVNHOPD

VDDWHWDDQ S}|/W,NVHHQ +DQNLQWDDQ OLLWW\YLHQ DOXVWDYLHQ KDONLOWDPHQRODVNHOPLHQ SHUXVWHHOOD

KPW K * X U w RDJXODQWWLOLLNHWRLPLQQD
PLOMRRQDD HXURD NRKGLVWHWWLLQ DLQHHWWRPLLQ K\, G NNg LL @V LDLN?\IX%ER/ 85H '\b

Q Q Q Q : éXR lHQ Q RLVHO QLHOM: QHNVHOO} .HPLUD RVWL 7KDWFI
NLOSDLOXNLHOWRVRSLPXNVHOOH

UDXWDNRDJXODQWWLOLLNHWRLPLQQDQ <KG\WYDOORLVVD .DX

.HPLUD 2WWDPPL PDDOLVNXZVDYXRVLNDWYV|



MD WXRWDQWRY|OLQHHW 7\ WHNLM,LW} HL VLLUW\Q\W NDXSDQ ‘GW\I-WIHYVI. IPLR@P’IHY\/IECRPViXVeD)@RLNPLNWH%OXW

WXO0ODDQ SDOYHOHPDDQ .HPLUDQ Q\N\LVWHQ WXRWDQWRODLWRVWHQ NDxw /LLNHWRLPLQQDQ YXRVLWWDLQHQ
OLLNHYDLKWR RQ DOOH PLOMRRQDD HXURD 2LO  *DV OLLNHWRLPLQQDQ PWWQWL 6WHUOLQJ 6SHFLDOW\ &Kt

)56 VWDQGDUGLQ PXNDDQ ODDGLWWX KDQNLQWDPHQRODV.MPQBED R Q CHONMWIIRY. BV WLIH W R'SRLYPIXNYBIQL VX XGH QLMD *DV  OLLNH

OLLNHDUYRQ N!\Y!W DUYRW VDDWWDYDW PXXWWXD  NXXN D »G\H® DQ NSO OM RO GBS IHF LD \L & MHDPLHF@RWD/V & HKROL ., OO H MRN

VDDWHWDDQ S!'W NVHHQ .!WHLVYDURLQ PDNVHWWDYD NDXSWDWLDWWLRQ$UWHOMRRGEB DR A XNRDV MRWWDLQHQ WHROOLVLLQ

PLOMRRQDD HXURD PDNVHWDDQ P\,KHPPLQ +DQNLQWDDQ OL$SWNREWOR D O XRQV WL HTV V D

KDQNLQWDPHQRODVNHOPLHQ SHUXVWHHOOD PLOMRRQDD HXURD NRKGLVWHWWLLQ DLQHHWWRPLLQ

K\,G\NNHLVLLQ DVLDNNXXNVLOOH MD NLOSDLOXNLHOWRVRSLPXNVH®®HU B DL@NWLIRYGDWIWDD DIQHXQWOY 5! MO XNWWB®D2LO  *DV OL

OLLNHDUYR RQ PLOMRRQDD HXURD MRND DLKHXWXX S!!'RVLR\\R®R Y HRW W D ¥ILDWO/DHR@MNX. X @/ R W WODHUDIW VD, | \RYVWE % ULWDQQL
WXRWDQWRODLWRVWD 7HHVSRUWLQ NDXSSD VDDWHWDDQ S!!V

+DONLWWX 7KDWFKHU *URXSLQ UDXWDNRDJXODQWWLOLLNHWRIL®PWOW DNRWQHWK/GLH/OV WW RW DRWHRWDW BRW RWYRQY OLLWW\Y!W ND>

VHIPHQWWLLQ YXRGHQ WRLVHVWD QHOM!QQHNVHVW! DONDHQ
-RXOXNXXVVD .HPLUD ORSHWWL 7HHVSRUWLQ WXRWDQWRO
RPDLVXXVHU!Q! RVWDMDQ LOPRLWHWWXD PW\WQWLSURVHVVLVWI
WXRWDQWRODLWRNVHHQ OLLWW\Y!W NDXSSDHKGRW HLY!W W!\
WXRWDQQRQ 7HHVSRUWLQ WXRWDQWRODLWRNVHOOD MD NLUM
WXRWDQWRODLWRNVHQ YDURLVWD

$O00OD ROHYLVVD WDXOXNRLVVD DQQHWDDQ OLV{WLHWRMD P\\W
OLLWW\YLVW] YHORLVWD

O\M\W Y| Q] ROHYLNVL OXRNLWHOOXW YDUDW NJ\YLQ DUY

OLOM HXURD

$LQHHOOLVHW NI\WW RPDLVXXVK\ G\NNHHW - -
J\WW RLNHXVRPDLVXXVHUIW - -
<KWHHQV! - -

OV\W]Y!Q, ROHYLNVL OXRNLWHOWXLKLQ YDURLKLQ OLLW

OLOM HXURD

J\WW RLNHXVRPDLVXXVHULLQ OLLWW\Y!W YHODW -
<KWHHQV! - _

.HPLUD 2WWDPPL PDDOLVNXZVDYXRVLNDWYV|



IDVWXXVLWRXPXNVHW [TKLSLLUL

.HPLUD NRQVHUQLQ \KWL,OOH PDDOLVNXXVVD OXLOWD RVL

ZDNDXNVHW OLLNHWRLPLVVD HL ROH WDSDKWXQXW ROHQQDLVLD PXXWRNV

2PLHQ VLWRXPXVWHQ SXROHVWD
2VDNNXXV\KWL,LGHQ SXROHVWD /I DDWLPLVSHULDDWWHHW
O0XLGHQ SXROHVWD

OXXW YDVWXXW
2PLHQ VLWRXPXVWHQ SXROHVWD

7P WLOLQWDUNDVWDPDWRQ RVDYXRVLNDWVDXV RQ ODDGLWMW
PXNDLVHVWL MD N{\\WW|HQ VDPRMD ODDWLPLVSHULDDWWHLWD
RVDYXRVLNDWVDXVWD WXOHH OXNHD \KGHVV] YXRVLWLOLQS/|;)\

OHUNLWW/]YLPPIW WDVHHQ XONRSXROLVHW LQYHVWRLQWLYLWRXPXNYHW 0o
OHUNLWW!YLPP!W DLQHHOOLVWHQ NHWWLRPDLVXXVKLG\NNH%?H '

(%\IKDBNL(?WDD NRYNHYDW

SHUXVWXYDW VLWRXPROAVHIW BIROAPRRQDD HXURD OLLWW\H HDPUL NDD Q OXNXXQ 6LNVLA
R a Q QI:\l"VDYlg(F\’(\?/LNDWVDXNVHV
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.HPLUD VDL PDUUDVNXXVVD .LLQDQ <DQ]JKRXVVD RLNHXGHMQDS Ib(V\(/)
MROOD .HPLUDQ \KWHLVA\ULW\VW| 7LDQFKHQJ :DQIHQJ &KHPLFDO 7HF
MRKGHWDDQ <KWHLV\ULW\V MRVVD .HPLUD RPLVWDD MD 7&:) WXRW

W D
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DDWLPLQHQ HGHOO\WW!! HWW! \KWL,

6KDQGRQJLQ PDDNX DVVD .LLQDVVD .HPLUD RQ YDOLWWD ) \OHPS!'Q RLNH HVH

Q QJLQ QQ Q Q Q%&W¢6§ESODHLFH%1&8H5¥BYWﬂJNDW%DXVNDXGHQAMONHLV
NRVND VH XVNRR HWW! <DQ]KRXQ WXRPLRLVWXLPHQ S!'W,V RQ SHUXVWHHWRQ 2VDSXROHW RYD
\KGHVV! SWW!QHHW WXRPLRLVWXLQWD NHVNH\WW!P!'Q YDOLWXNVHQ N!VLWWHO\Q MD RVDSXROHW MDWNDYDW

QHXYRWWHOXMD O \W|INVHHQ UDWNDLVXQ

/ILVINVL NRQVHUQL RQ RVDOOLVHQD MRLVVDNLQ PXLVVD RLNHXGHOOLVLVVD PHQHWWHO\LVV] NXWHQ
RLNHXGHQN}]\QQHLVYV} Y/ OLPLHVPHQHWWHO\LVV] KDOOLQQROOLVLVVD MD YHURWXNVHHQ OLLWW\YLVV]
PHQHWWHO\LVYV, MRWND OLLWW\Y|W VHQ PDDLOPDQODDMXLVHHQ WRLPLQWDDQ NRQVHUQL HL RGRWD PLQN}|Q
QILGHQ RLNHXGHOOLVWHQ PHQHWWHO\LGHQ ORSSXWXORNVHOOD ROHYDQ ROHQQDLVWD NLHOWHLVW,]| YDLNXWXVWD
NRQVHUQLQ WXORNVHHQ WDL WDORXGHOOLVHHQ DVHPDDQ

.HPLUD 2WWDPPL PDDOLVNXZVDYXRVLNDWYV|
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