


6LV|OO\WOXHWWHOR

7DPPL NHVINXX®XROLYXRVLNDWVDXV 7DPPL NHV!NXX@DORXGHOOLVHW WLHGRW
7LLYLVWHOP! 1l .RQVHUQLQ WXORVODVNHOPD O
$YDLQOXYXW 0 .RQVHUQLQ ODDMD WXORVODVNHOPD O
+XKWL NHV!NXWQORXGHOOLQHQ WXORYV 0 _RQVHUQLQ WDVH O
7DPPL NHV!NXX@WDORXGHOOLQHQ WXORYV 0 .RQVHUQLQ UDKDYLUWDODVNHOPD O
7DVH 0 /IDVNHOPD NRQVHUQLQ RPDQ S!'RPDQ PXXWRNVLVWD
5DKRLWXVDVHPD MD UDKDYLUWD 0 7XQQXVOXYXW O
L,QYHVWRLQQLW O 7XQQXVOXNXMHQ ODVNHQWDNDDYDW O
7XWNLPXV MD LQQRYDDWLR O 7XQQXVOXNXMHQ WI!IVP\W\V ,)56 OXNXLKLQ [
+HQNLO, VW, O
CHVW! YWV O 7DPPL NHV!NXXQLLWHWLHGRW
JLLNHWRLPLQWD\NVLN,W O 6HIPHQWWLHQ YXRVLQHOM!QQHVWLHGRMI
‘DWHU 6ROXWLRQYV O $LQHHOOLVWHQ N\WW_ RPDLVXXVK\,G\NNHLGHQ PXXWRNVHW
3DFNDJLQJ +\JLHQH 6ROXWLRQV O JLLNHDUYRQ MD PXLGHQ DLQHHWWRPLHQLK\, G\NNHLGHQ PXXWRNVHW
J)LEHU (VVHQWLDOV O \WW _ RLNHXVRPDLVXXVHULHQ PXXWRNYV v
_HPLUD 2\M Q RVDNNHHW MD RVDNNHHQRPLVIMDMDW "RKGDQQDLVLQVWUXPHQWLW O
<KWL_NRNRXNVHQ YDOWXXWXNVHW O 5DKRLWXVYDURMHQ NI\Y!W DUYRW O
2VLQNR O 5DKRLWXVYHONRMHQ NI\Y!W DUYRW O
/'KLDMDQ ULVNLW MD HS!YDUPXXVWHNLM!w [ /JLLNHWRLPLQWRMHQ \KGLVW!PLQHQ O
.DWVDXVNDXGHQ M!ONHLVL! WDSDKwWXPLD [ OWW!Y!Q! ROHYLNVL OXRNLWHOOXW Hu!w
1'N\P!W YXRGHOOH O IDVWXXVLWRXPXNVHW MD RLNHXGHQON\ddLw
JIKLSLLUL O
/DDWLPLVSHULDDWWHHW O

LULLWWLVHW WLOLQS!'W,VDUYLRW MD KOUNLQQDW
.DWVDXVNDXGHQ M!ONHLVL! wpspkwxpLbl
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XVWDQQXVLQIODDWLR KHLNHQVL NDQQDWMW
SDUDQQOXVWRLPHW MDWNXYDW

7RLQHQ QHOM!QQHV 7DPPL NHV!INXX

/JLLNHYBROKWRIRDRDOLPLOMRRQDD HXSRDVLDVVD \ULW\VRVW R MH#HQNHYFONDAMRMD ROL PLOMRRQDMD HXURDNHYDLKWR SDLNDOOL

JLLNHYDLKWR SDLNDOOLVLVVD YDOXXWRLVVO®DVMLW\VRVWRWYMD XKWRQVWDS RUYVWXRVMERWODYNP\WQQLW SRLV OXNLHQ

(GHOOLVHQ YXRGHQ YDVWDDYDDQ DMDQNRKWDDQ YHUUDWW X@®O:0MHR 6\RCRGHLQR @ BV O DIDNWVHVDRL B MOWY N RKWLRD@ YHUUDWW X

OLLNHYDLKWR NDVYRL 3DFNDJLQJ +\JLHQH 6ROXWLRQV OLIONHW RWRLLEPW Q WDAINWY, ION OU\LINM ¥ DOLIKWAR. SIWENDJLQJ +\JLHQH 6

YDNDDQD MD )LEHU (VVHQWLDOV OLLNHWRLPLQWD\NVLN,Q O IOUNHWIKMWR @WYNLYV LN, LVV!

0O\W\QWLKLQQDW ODVNLYDW HGHOOLVHQ YXRGHQ YDVWDDY DD Q@ \DQW RRIRXQLDND @ Y HNIIDMWK@IBDO 6l XOHW DR GHQ YDVWDDYDDQ

PWQWLP!'U!W S\VA\LY!W YDNDLQD (GHOOLVHHQ QHOM!QQHNV HHQQ WH B U DVWW % QD LW W DR!DW QWD NDVYRLYDW

MD PWQWLKLQQDW S\V\LY!W YDNDLQD 2SHUDWLLYLQH@ DWWWLWNBWELOMRRQDD HXMRRWXHQ S!!DVLE

2SHUDWLLYLQH@ INVWALWI N BWRLOMRRQDD HXPRBUDWLLYLQHQ DOKDLVHPPLVWD PWQWLKLQQRLVWD MD NXVWDQQXVLQIODDW

NAWW, NDWHSURVHQWWL/RONX MRKWXL S!!DVLDVVD ,UDQLQ \RROGDQ DLKHXWWDPDVWD

NXVWDQQXVLQIODDWLRVWD MD DOKDLVHPPLVWD P\\QWLKLQQRMWAMDEROXWLRQV OLLNHWRLPLQWD\NVLN, QQRYNUDIWIQLYLQH:

:DWHU 6ROXWLRQV OLLNHWRLPLQWD\NVLN, OQRSNUDMWRLYLQHQ BDFWDINDW H S-RVHIHVARIO XWLRQ@D@NLNHMGR L P IMDW)R ENHL N | ¢
3DFNDJLQJ +\JLHQH 6ROXWLR QWD \OVLRIN HWQ® L P IMDV)IL\BH/UN(QVHQWLDOV OLLNHMRANL QWR\NVLN,Q

(VWVHQWLDOV OLLNHMWRINL QWQ\NVLN,Q .\WW _NDWH FPQOMRRQDD HXURWW , NDWHSURVHQWWL ROL
.\WW N®POMH PLOMRRQDD HXUWRDW NDWHSURVHQWWL ROL 2SHUDWLLYLQH@DY NLNHY RIOGIBLRMRRQDD HXRBUDWLLYLQHQ
2SHUDWLLYLQH@D®NLNWLY ROEWRMRRQDD HXABRIWDWLLYLQHQ OLLNHYRLWWRSURVHQWWL ROL

OLLNHYRLWWRSURVHQWWL ROL /JLLNHY@DWMIRMD ROPLOMRRQDD HXURD

/JLLNHYBDWMIRMD RORLOMRRQDD HXURD /JLLNHWRLPLQQDND VUBRIDRDUIPLDMRRQDD HXURD
/JLLNHWRLPLQQDDD WK ROPUWMRRQDD HXURD 2VDNHNRKWDLQHQ WXORV @RURMQQHWWX ROL

2VDNHNRKWDLQHQ WX®RROL @ RURIMQQHWW X
/,,.(9%,+72,,.(72,0,17$<.6,.~,77#,8+7, .(61.88
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1 N\PWXRGHOOH SILYLWHWW\

I,,.(98%,+72
_HPLUDQ OLLNHYDLKGRQ RGRWHWDDQ ROHYDQ M D PLOMRRQDQ HXURQ Y!OLOO! YXRQQD
YXRGHQ OLLNHYDLKWR b PLOMRRQDD HXURD

23(5%$7,,9,1(1 .1<777.8$7¢(
.HPLUDQ RSHUDWLLYLVHQ N/\WW_,NDWWHHQ RGRWHWDDQ ROHYDQ M D PLOMRRQDQ HXURQ Y!OLOO!
YXRQQD YXRGHQ RSHUDWLLYLQHQ NI\WW _ NDWH PLOMRRQDD HXURD

11.<0,(1 7$867$2/(78.6(7 71t60(11(77<
AVIQW! .HPLUDQ ORSSXPDUNNLQRLOOD RQ KHLNNRD PDDLOPDQWDORXGHQ MDWNXYDQ HS!YDUPXXGHQ MD
JHRSROLLWWLVWHQ M!QQLWWHLGHQ YXRNVL MD UDDND DLQH MD NXOMHWXVNXVWDQQXV\PS!ULVW, MDWN XX
HS!YDNDDQD 1!N\PLHQ WDXVWDOOD RQ ROHWXV HWW! UDDND DLQH MD NXOMHWXVNXVWDQQXVLQIODDWLRQ
QHJDWLLYLQHQ YDLNXWXV .HPLUDQ YXRGHQ NXOXLKLQ RQ QRLQ PLOMRRQDD HXURD MRVWD QRLQ
VDDGDDQ NDWHWWXD DVLDNDVKLQWRMHQ NRURWXNVLOOD 1!N\PLHQ WDXVWDOOD RQ ROHWXV HWWHL
.HPLUDQ WXRWDQWRWRLPLQQRLVVD WDL WRLPLWXVNHWMXVVD ROH PHUNLWW!YL! K!LUL LW! MD HWW!
<KG\WYDOWDLQ GROODULQ NXUVVL S\V\\ YDNDDQD

$,.$,6(00,1 -8/.,67(787 1t.<0,(1 7$867%$2/(78.6(7

-8/.%$,678

AV\QW! .HPLUDQ ORSSXPDUNNLQRLOOD RQ KHLNNRD PDDLOPDQWDORXGHQ MDWNXYDQ HS!YDUPXXGHQ MD
JHRSROLLWWLVWHQ M!QQLWWHLGHQ YXRNVL 1!N\PLHQ WDXVWDOOD RQ ROHWXV HWWHLY!W UDDND
DLQHNXVWDQQXNVHW PXNDDQ OXNLHQ ,OM\MRKGDQQDLVHW WDL ORJLVWLLNNDNXOXW QRXVH HQ!!
PHUNLWW!Y!VWL 1!N\PLHQ WDXVWDOOD RQ ROHWXV HWWHL .HPLUDQ WXRWDQWRWRLPLQQRLVVD WDL
WRLPLWXVNHWMXVVD ROH PHUNLWW!YL! K!LUL,LW! MD HWW! <KG\VYDOWDLQ GROODULQ NXUVVL S\V\\ YDNDDQD

.HPLUD 2WYWDPPL NHV|NXX 3XROLYXRVLNDW



] HPLU DQ WRLPLWXVMRKWDM D $QWW LHBNBV@L@FLHQ:/QH HOOD QHOM|QQHNVHOO| HULW\LVHVWL .HPL

\OO!SLW!PLVH 'YDNDDQ UDDND DLQEBWRSPH LW R\WH X W XUDBOXH\
9XRGHQ WRLVHQ QHOM!QQHNVHQ DLNDQD .HPLUDQ WRLPLQWDL@S PULNRV, RRAOUN M GBI QIR B HR QUWKXIRDAVIWIDYCDL NFRLIPNDNIV DP P H N X VW D Q
OLLNHYDLKWR S\V\L HGHOOLVYXRGHQ WDVROOD \ULW\VRVW RWBH @ XKDV R G HWWDR DRH B'\S QWY PYIIULH @ XWDVYFQXVWHQ V!IIVWIPLV
DQVLRVWD NDQQDWWDYXXWHPPH N!UVL ,UDQLQ VRGDQ DLKH>XODWO P D @ D DWDXVNPWMQWEENDHOOD QHOM!QQHNVHOO! 7!P!Q R
NXOMHWXVNXVWDQQXVWHQ QRXVXVWD 7!P!Q VHXUDXNVHQD RISGNPRQD P LEHOR B! WKR VN MAWHDI WRIVH @ WWWALP@E XV V! IVW W
ODVNL LLQ VHOY!VWL DOOH WDYRLWHWDVRPPH 20HPPH U\KW\QHHW WRLPHQSLWHLVLLQ KLOOLW!NVHPPH
N\VIQQ!Q KLGDVWXPLVHQ MD NXVWDQQXVWHQ QRXVXQ YDLNXWRXND LDV LN\DR\Y WIOL @ VIRAVLWQGV I RBPIRWXVWHQ YDLNXWXNVHW QI!N\Y
NLOSDLOXN\N\PPH HS!YDNDDVVD MD KHLNRVVD PDUNNLQDYVVRGRRWDWRB %KODWKWASDYNPRNHLVWHQ DVLDNDVWRLPLDORMH|
NDQQDWWDYXXWHPPH WDNDLVLQ WDYRLWWHLGHPPH PXNDLVWORNVWDYREOWLPPH Q!N\PL!PPH YLLPH NXXVVD MD MXONDLVLF

W!P!Q YXRGHQ S!LYLWHW\Q Q!N\P!'PPH RGRWDPPH YXRGHQ
7RLVHOOD QHOM!QQHNVHOO! PDDLOPDQWDORXGHQ HS!YDUPXKV YLLOWRRDLD B GHOURH Q! OLPIOSDMD RSHUDWLLYLVHQ NI\WW NI
PDUNNLQD\PS!ULVW, . Q (S!YDUPXXV RQ ODVNHQXW N\V\QW!! BUYWRILVIRWWA!SDNKEY\KNHWMD! UDDN L @ILODHQMLID@/R LYV WHOQNND N »
VHOOXOLLNHWRLPLQQDVVD VHN! WHROOLVHVVD YHVLOLLNHWRUOPEQ QD XV B D NNQWXND YN ROG YO QLYXRQ QD QRLQ PLOMF
YHVLOLLNHWRLPLQQDQ N\W\QW! RQ S\V\Q\W PHONR YDNDDQDKLQQDQNRURWXVWHQ NDWWDYDQ VXXQQLOOHHQ SXROHW

9DLNND PDUNNLQDRORVXKWHHW ROLYDW KHLNRPPDW NXLQ Y?XRMLKWMWKMBYVWRY B MY OV EQWBVKICROLPDWWD OLLNHWRLP

OLLNHYDLKWRPPH S\V\L YDNDDQD S!!DVLDVVD \ULW\VRVWR M HRQY DWW \8)\ R VQHH W2 SHUIDOIOYDQHWD MDWNDPPH LQYHVWRLQWHMD

NI\WW _ NDWHSURVHQWWLPPH ODVNL LLQ S!'DVLDVVD ,UDQHGHRETOWNKEYXSDUYADXLGHQ OLLNHWRLPLQWDDPPH WRLVH

NXVWDQQXVLQIODDWLRQ WDNLD \KG\WVYDOWDODLVHQ &OHDU :DWHU 7HFKQRORJLHV //& \KWL,Q
6DPDONXI) MDWNDPPH NDVYXVWUDWHJIJLDPPH WRWHXWWDPLVWE

'DWHU 6ROD@WLRGWDLKWR NDVYRL HGHOOLVYXRGHVWD S!!DVMDWWNDX VDWW I/ RAVRALAPN 6 @ IDRPVH. RWHAKIR NN X XWWD MD NXVWDQQXVW

2SHUDWLLYLQHQ N!\WW _ NDWHSURVHQWWL ODVNL NXLWHQNLQILOSDLDQNXVQ QONDXV WY &8 XWVDXND DN X DDPXANVNNID D\PS!ULVW ,

.RVND VXXULQ RVD :DWHU 6ROXWLRQV OLLNHWRLPLQWD\NVLN,Q DVLDNDVVRSLPXNVLVWD RQ P!!U!DLNDLVLD

DVLDNDVKLQWRMHQ NRURWXVWHQ BDIEMDW XY HW\ DL NQH VB RAXWHRQOLQ

OLLNHYDLKWR S\V\L YDNDDQD HGHOOLVYXRWHHQ YHUUDWWXQD S!'DVLDVVD P\QWLP!!ULHQ NDVYXQ WDNLD

2SHUDWLLYLQHQ N!\WW _ NDWHSURVHQWWL NDVYRL LLQ HGHOOLVYXRGHQ KHLNRVWD YHUWDLOXNDXGHVWD

PLN! ROL S!'DVLDVVD YXRGHQ DOXVVD WRWHXWHWXQ WRLPLQWDPDOOLQ PXXWRNVHQ WXRWWDPLHQ

NXVWDQQXVV!!VW_ MHQ VHN! PWQWLP!!ULHQ NDVYXQ DQVLRWD 7XORNVHPPH $3$& DOXHHOOD

HULW\LVHVWL .LLQDVVD RQ ROOXW SHWW\P\V MD QRSHXWDPPH KDQNNHLWDPPH NDQQDWWDYXXGHQ

SDUDQWDPLVHNEHUW [ WOHQRWIDAMVD SRKMRLVPDLQHQ VHOOXPDUNNLQD RQ S\V\Q\W

YDLPHDQD MD OLLNHYDLKWR ODVNL HGHOOLVHQ YXRGHQ YDVWDDYDDQ DMDQNRKWDDQ YHUUDWWXQD

KHLNHQW\QHHQ N\V\QQ!Q VHXUDXNVHQD /DVNXD WDSDKWXL VHN! YDONDLVX HWW! SHUXVNHPLNDDOHLVVD

2SHUDWLLYLQHQ N\WW _ NDWHSURVHQWWL KHLNNHQL LLQ DOKDLVHPSLHQ P\\QWLP!'!ULHQ MD KLQWRMHQ

YXRNVL
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ILLNHYDLKWR b b b
2SHUDWLLYLQHQ N}\WW NDWH

2SHUDWLLYLQHQ N}]\WW _ NDWH

.\WW _NDWH

J\WW _NDWH

2SHUDWLLYLQHQ OLLNHYRLWWR

2SHUDWLLYLQHQ OLLNHYRLWWR

/ILLNHYRLWWR

ILLNHYRLWWR

7LOLNDXGHQ WXORV

2VDNHNRKWDLQHQ WXORV ODLPHQQHWWX HXURD

(OOHL WRLVLQ PDLQLWD W |VV] UDSRUWLVVD HVLWHW\W YHUWDLOXW O
.HPLUD HVLWW|} WLHWW\M}] WDORXGHOOLVLD WXQQXVOXNXMD YDLKWR
.HPLUD XVNRR S|/|RPDPDUNNLQRLGHQ MD .HPLUDQ MRKGRQ VHXUDDPLHQ
NDVYX SDLNDOOLVLVVD YDOXXWRLVVD \ULW\VRVWRW MD PWWQQLW SRLV O
NI\WW NDWH RSHUDWLLYLQHQ OLLNHYRLWWR UDKDYLUWD LQYHVWRLQWL
YHUWDLOXNHOSRLVWD WLHWRD .HPLUDQ OLLNHWRLPLQQDQ NHKLW\NVHVW
WXQQXVOXYXW RYDW P\,V SDONLWVHPLVHQ WXORVNULWHHUHM|

Y|-WL YUIRE H @ LgWYlDNLW(QIBD_KMERQ-IID\MBQ\NLI]DNWIXQQXVOXNXMD HL SLGI WDU Ng\;QggvogX
[N |r

¥ D Wy YDW KLHPDQ SRLNHWD

T I e

OLOM HXURD

6LGRWWX S!'RPD b b b b b
2SHUDWLLYLQHQ VLGRWXQ S!!RPDQ WXRWWR
6LGRWXQ S!!RPDQ WXRWWR
/JLLNHWRLPLQQDQ UDKDYLUWD
,QYHVWRLQQLW LOPDQ \ULW\VRVWRMD
L, QYHVWRLQQLW
5DKDYLUWD LQYHVWRLQWLHQ M!ONHHQ
2PDYDUDLVXXV NDXGHQ ORSXVVD
2VDNHNRKWDLQHQ RPD S!!RPD HXURD
9HONDDQWXQHLVXXV NDXGHQ ORSXVVD
NXXNDXGHQ OLXNXYD NHVNLDUYR

YHONDDQWXPLVDVWH DQ

NHHQ YDQ K\,G\OOLVW| MD
WDORX G OOLVHVWD WLODQWHHVWD

HW\W YDLKWRHKWRLVHW

.HPLUD 2WYWDPPL NHV|NXX 3XROLYXRVLNDW



7DORXGHOOLRXKQWAXNIRAM N X X

IDOXXWWDW\VRV

2UJDDQLQHXUVVLHQ P\\QW

ILLNHYDLKWRPLOM HRUBB HXXXRWRYV NDVYX YDLNXWXV YDLNX 2SHUDWLLYLQHQ N \WMOMDWXBROM HXORRWRV
':DWHU 6ROXWLRQV ':DWHU 6ROXWLRQV

3DFNDJLQJ 3DFNDJLQJ +\JLHQH

+\JLHQH 6ROXWLRQV BROXWLRQV

)LEHU (VVHQWLDOV )LEHU (VVHQWLDOV

<KWHHQV! <KWHHQV!

/LLNHYDLKGRQ NDVYX SDLNDOOLVLVVD YDOXXWRLVVD \ULW\VRVWRW MD PWQQLW SRLV OXNLHQ
2SHUDWLLYLQHQONDVWWMODRVHLOMRRQDD HXJRDVLDVVD ,UDQLQ
/LLNHYREWRMBDRDOLPLOMRRQDD HXWRMN| MRKWXL SHDVLDVV%QRHWW\BBW&&NQVWDQQXVLQIODDWLRQ MD DOKDLVHPSLHQ P\

SRVLWLLYLVHVWD OMDQWKRIXBWHBWOL YW YDNDLQD PXWWD P\ QW WK KGR BAMDRCR N 6HN! :DWHU 6ROXWLRQV HWW! )L
/LLNHYDLKWR SDLNDOOLVLVVD YDOXXWRLVVOD VHILWYWRNWRWAN Py BWR R Vo B M VRNEER O RSHUDWLLYLOHQ NI\WW NDWHS U
6ROXWLRQV OLLNHWRLPLQWD\NVLN,Q OLLNHYDLKWR NDVYRLs 3DENPABYY o i M AHRE BROWBHRRAW 0 RSHUDWLLYLOHO N\WW
OLLNHWRLPLQWD\NVLN,Q OLLNHYDLKWR S\V\L YDNDDQD MD )LEHU (VVHQWLDOV OLLNHWRLPLQWD\NVLN,Q |
OLLNHYDLKWR ODVNL \WW _ NDWWNLMD ROIPLOMRRQDD HXWHRIMWDLOXNHOSRLVXXWHHG

HU!WRRVWXLYDW S!!DVLDVVD XXGHOOHHQM!UMHVWHO\ MD NXV

9DULDQVVLDQDO\WVL PLOM HXURD NXLQ YHUWDLOXNDXGHOOD

2SHUDWLLYLQHQ N}\WW NDWH

OWQWLP{UIW 9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU!W PLOM HXURD

OM\QWLKLQQDW MWW _ NDWWHHVVD

OXXWWXYDW NXVWDQQXNVHW :DWHU 6ROXWLRQV

LLQWH{W NXVWDQQXNVHW 3DFNDJLQJ +\JLHQH 6ROXWLRQV
9DOXXWWDNXUVVLPXXWRNVHW JLEHU (VVHQWLDOV

<ULW\VRVWRW 3RLVWRLVVD MD DUYRQDOHQWXPLVLVVD
0OXXW :DWHU 6ROXWLRQV

2SHUDWLLYLQHQ N \WW NDWH 3DFNDJLQJ +\JLHQH 6ROXWLRQV

JLEHU (VVHQWLDOV
9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU/W OLLNHYRLWRVVD \KW

.HPLUD 2WYWDPPL NHV|NXX 3XROLYXRVLNDW
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SRLVWRW MD DUY RROIOMHDPARLOMRRMW D HXURPOW FIIQOMRRQDQ HX
KDQNLQWDPHQRDOORNDDWLRRQ OLLWW\Y|W SRLVWRW

2SHUDWLLYLQH®@DVYNNNVDRROUPLR® MRRQDD HXURM Y RDIDNVWNRMD

ROL PLOMRRQDD HXURDRSHUDWLLYLVHHQ OLLNHYRLWWRRQ V|
YDLNXWWDYLOOD HULOO} MRWND RQ NXYDWWX HGHOO;} .|\WW,
5DKRLWXVHHUMVWRWRYDWLOMRRQDD HXXBRYHRORWDWLOMRRQDD HXI

7LOLNDXGHXD WKIORY ROBLOMRRQDD HXYU®RWLDVVD NXVWDQQXVI
DLKHXWWDPDQ PDWDODPPDQ N{\WW NDWWHHQ VHXUDXNVHQD

.HPLUD 2WYWDPPL NHV|NXX 3XROLYXRVLNDW



7TDORXGHOOL®YB® PAULXNHRWM N X X

I9DOXXWWDW\VRV

2UJDDQLQHNXUVVLHQ P\\QW

/LLNHYDLKWRPLOM HRUBB HXWROVRY NDVYX YDLNXWXV YDLNX 2SHUDWLLYLQHQ N!\WWONDWKXBPROM HXORRWRYV
:DWHU 6ROXWLRQV :DWHU 6ROXWLRQV

3DFNDJLQJ 3DFNDJLQJ +\JLHQH

+\JLHQH 6ROXWLRQV 6ROXWLRQV

JLEHU (VVHQWLDOV JLEHU (VVHQWLDOV

<KWHHQV! b b <KWHHQV|

/ILLNHYDLKGRQ NDVYX SDLNDOOLVLVVD YDOXXWRLVVD \ ULW\VRVWRW MD P\WQQLW SRLV OXNLHQ

SI-\UDWLLD(L\%H%OND'VWWMIDDN\O—LPLOMRRQDD HXMRRWXHQ S|/ DVLD

\ RMH
OKD P(?_VWD PUWQWLKLQQRLVWD MD NXVWDQQXVLQIODDWL

ODVNXQ ¥XRMAVYRVWRMHQ SRVLWLL YR QEQWIDL XWRX SUWQNGVVVLHG MD

QP MR, RO SDLNNLHQ OLENHWRLPLQWDINVLN,LGHQ RSHUD
DOKDLVHPSLHQ PWQWLKLQWRMHQ YDLNXWXNVLD 0WQWLPHUW SIVALYIW YDNDLQD 7LLNHYDLKWR
SDLNDOOLVLVVD YDOXXWRLVVD \ULWODRMWRW MD P\WQQLW SRLV OXNLHQ

DW S| /DVLDVVD XXGHOOHHQM|UMHVWHO\ MD NXV

WWWD@)&E}PI‘HNI—ITMD ROLPLOMRRQDD HXWURDNDLOXNHOSRLVXXWHHO(
w Y
LOXNDXGHOOD

9DULDQVVLDQDO\WVL PLOM HXURD
IHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU/W PLOM HXURD

2SHUDWLLYLQHQ N!\WW NDWH

J\WW, NDWWHHVVD
0OV\QWLP!IU!W

:DWHU 6ROXWLRQV
O\WQWLKLQQDW

3DFNDJLQJ +\JLHQH 6ROXWLRQV
OXXWWXYDW NXVWDQQXNVHW

JLEHU (VVHQWLDOV

LLQWH!W NXVWDQQXNVHW

3RLVWRLVVD MD DUYRQDOHQWXPLVLVVD
9DOXXWWDNXUVVLPXXWRNVHW

:DWHU 6ROXWLRQV
<ULW\VRVWRW

3DFNDJLQJ +\JLHQH 6ROXWLRQV

0XXW

JLEHU (VVHQWLDOV
2SHUDWLLYLQHQ N'\WW NDWH

<KWHHQV!

.HPLUD 2WYWDPPL NHV|NXX 3XROLYXRVLNDW



SRLVWRW MD DUY RROIOMHDQQWXPMRRYDD HYVURPOWRHO®MRRQODQ HPIPKRQWXVHURO LYEWWRMRRQDD HYXXRRYHRORWDWLOMRRQDD H
KDQNLQWDPHQRDOORNDDWLRRQ OLLWW\Y|W SRLVWRW 5DSRUWRLWX YHURDVWH ROL

2SHUDWLLYLQH@®@DVYNNNDRROYWROMRRQDD HXURDHYEDWMRMD 7LOLNDXG H® WXKIOWRY ROBPLOMRRQDD HXYRDVVD PDWDODPPDQ

ROL PLOMRRQDD HXUR® RSHUDWLLYLVHHQ OLLNHYRLWWRRQ N/ MH®WWNAD\W YWHHUHEG DMFEOXNDDONS\RH QY X X W H H Q
YDLNXWWDYLOOD HULOO} MRWND RQ NXYDWWX HGHOO; .]\\WW _ NDWH RVLRVVD

.HPLUD 2WYWDPPL NHV|NXX 3XROLYXRVLNDW



7DVH ,QYHVWRLQQLW

HVINXXO®SXVVD NRQVHWQLQPWOMRRRYOD HXURPD S!'!RPD ROL 7DPPL NHV!NXXVIV@YHVWRLQQLW L OWPIDWY RU LYY FRRONRFELI® MR R QD |
\KWHH®V! PLOMRRQDD HXURPR\KWL,Q RPLVWDMLOOH NXXOXYIDXRRD S QRPN RPLQQLW LOPDQ \ULW\VRVWRMD LQYHVWRLQQLYV
b PLOMRRQDD HXURDL HXURD RVDNHWWD NRKWL ODDMHQQXVLQYHVWRISPQUIDPQXVLQYHVWRIMILMO!SLWRLQYHVW

IHWWRN!\WW S!!RPIDLAMRRQDD HXURMWRN!\WW _ S!!RPD NDVYRL S!!DVLDVVD

\ULW\VRVWRMHQ WDNLD (GHOOLVHHQ QHOM|QQNNVMRDO YHUUP%WRPLWINQN(ZR YRD \|7R
KL

PLOMRRQDD HXURD PLN} MRKWXL S|/ DVLDVVD UDDND DLQHL(%lODPDLWI\II_I-?\(/?'I\?)I(_)}é\v\)&(gVWNLPDX\QW?/I El)\lLIJ-| WW$$ RD D
VW

NRQVHUQLQ OLLNHYDLKGR

NDVYXVWD b

SDKRLWXVDVHPD MD UDKDYLUWD 'HPLUDQ VWUDWHJILD QRMDXWXX NHVW!YLLQ MD XXVLXWXYLLQ

/LLNHWRLPLQQDVMDBBKINHWWDOXRYD PLOMRRQDD HXURDY X MRH(Q/\Q)&YDDWLRKDQNNHLVWD NHVNLWWWNLQ QiLKLQ UDWNDLVXLH
[ I
S|'\DVLDVVD QHWWRN|\WW S|IRPDQ PXXWRNVHVWD MD DOKDLVI—?IﬁP M&WQ&&%HBWLWBQé\I&I{H'y%%WHKG"Q \KWHLVWA, VY >

LQYHVWRLQWLHQ MI@WMRRRBD HXURDOLVNXXVVD .HPLUDQ (OiMRYipWli.vHoO! QHOMIQQHNVHOO! 6XRPHVVD VLMDLWVHYDVVD

1HOLDSLOD SDODXWWL .HPLUDOOH PLOMRRQDD HXURD \OL§RWLHWM«RngYW_p|WqWI%_%H'bPJ?‘BRKVGH_L\NWDPLVHHQ NHVN
PLOMRRQDD <KG\VYDOWDLQ GROODULD PI\QWLWXORMD 2LO {0y &b N B WRIFFOMRRBMO RN AQHEWG BV XK DN XLVWD DONXY
PLOMRRQDQ HXURQ \OLNDWWHHQ SDODXWXNVHQ (O;NHV WL, \IHRWPPLEB AR O0OLVXXVNXPSSDQLQD .XPSSDQXXGHQ DYXOO

WXRWWHLGHQ VLLUW\PLVW! ODERUDWRULRLVWD XXVLOOH PDU
-RUROOLVWHQ YHONRMHQ PjjU; RROLOMRRED@ GIRERPOW HQ  y x| HQ PDUNNLQRLGHQ NDVYXWDYRLWWHHQVD WXRUHLGHQ L¢
PLOMRRQDQ HXYRRNUDVRSLPXVYHODW 9XRNUDVRSLPXVYHONRMHQ NDVYX MRKWXX S!'DVLDVVD

(VSRRVVD VLMDLWVHYDQ (UL&D 7, NHVNXNVHQ NLUMDDPLVHWRDUDPXRGRIQVWL NR\WHDOYWHQOMHNR]O\WQ SHUXVWXYDQ PDWHU
QHOM!QQHNVHOO! .RQVHUQLQ NRUROOLVWHQ YHONRMHQ YXRNUXIMRSLPX\RLYBIRW BRYVQODOM MR HNVHQ DLNDQD LOPRLWHW

NHVNLP!!UILQHQ NRUNR ROL MD GXUDDWLR ROL NRNILVWWYI WX VXXQWHWVNRHNRAYINH EXVLD PDWHULDDOHMD 3)$¢
ODLQRMHQ RVXXV NRUROOLVWHQ QHWWRYHONRMHQ NRNRQDEVNREPODBWWRRYXXNVLQD JHQHUDWLLYLVHQ WHNR]O\Q DYXOOL
YXRNUDVRSLPXVYHODW PXNDDQ OXNLHQ WLLYLVWIL YXRVLVWD NXXWHHQ NXXNDXWHHQ +DQNH HWHQHF

WHVWDXVYDLKHHVHHQ
6HXUDDYLHQ NXXNDXGHQ DLNDQD HU!'QW\Y!Q ORKOWIRIRNDIYHQ YHODQ P!!U! ROL
HXURBDKDYDUDWHRQUXBQORSXVVIPLOMRRQDD HXURQVHUQLOObHQ NLO , VW

PLOMRRQDQ HXURQ QRVWDPDWRQ YDOPLXVOXRWWR MRNDRHWHUWVQYrEBARIROXNVHVV D ROW IQMVHNAM OREXVYDDOD ROL W\
6XRPHVVD \KWHHQV!PXXDOOD (0($ POXHHO®MHULFDV hOXHHOO
.RQVHUQLQ QHWWRYHOND NDXG & U FORRBXY WXREOD O W HQ b MD $3%$& DOXHHOGBQNLO VW P!!U!Q NDVYX $PHULFDV DOX
YXRNUDVRSLPXVYHODW 1HWW R YRNV/ODDNQ HNDEOHE LW R @ WXW RIPM QM BV\VRVWRLV WD
\ULW\VRVWRLVWD 2PDYDUDLVXMBDWVOHNBRDQW X QH LV XKW NRXOXQ

ORSXVVD QHWWRYHOND RSHUDWLLYLQHQ N'\WW NDWH ROHPLUD RQ PXXWWDQXW WXWNLPXV MD NHKLW\WNXVWDQQXVWHQ P}|JULWHOP}]
I9HUWDLOXNDXGHQ OXYXW RQ RLNDLVWX YDVWDDPDDQ PXXWRVWD

.HPLUD 2WYWDPPL NHV|NXX 3XROLYXRVLNDW
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CHVW!Y\\V (s ( . (
.HVINXXVVD .HPLUD V|LO\WWL NXOWDWDVRQ OXRNLWXNVHQ (FF

_HPLUDQ NHVW!Y\VW\ W! RKMDDYDW <. Q NHVW!Y!Q NHKLW\N VAHR® WDMNR RW WHRHW DenO/ WDQ YDEQWH!OLQHQ NHVW!Y\\WOXRNLW XN
'"HYHORSPHQW *RDOV 6'* MD VH NDWWDD WDORXGHOOLVHW3URSFHUWNRH QWO 5LWW P \WU M B DARD/Q ID Bl Q MVLHMA \DW K QHMD RO L
HVNLW\PPH VHXUDDYLLQ WDYRLWWHLVLLQ SXKGDV YHVL MD VDQLWDDWLR 6'* LKPLVDUYRLVWD W\, W! MD
WDORXVNDVYXD 6'* YDVWXXOOLVWD NXOXWWDPLVWD 6'* MD LOPDVWRWHNRMD 6'* /LVIWLHWRMD

HPLUDQ NHVW!IY\WWVW\ VW! O, \W\\ YXRGHQ HVW!Y\\VUD SR UMRLWDDR ® FSN/IDY R VO!ID W LNMHAV XV Y\ W WDOWHRQWWHHQVD YDVWDDPC
NHVW!Y\W\WUDSRUWRLQWLD NRVNHYDQ GLUHNWLLYLQ &RUSR WD R LOXE WIH\QLDYDLLXM X/ R QWALLQ IV'WUHHE VRIQY A UL WHW W\ XX VL
&65' YDDWLPXVWHQ PXNDLVHVWL RQ MDWNHWWX YXRGHQ ORSSXXQ MD M!WWHLGHQ Y!KHQW!F

7XUYDOOLVXXV S\V\L K\Y!00! WDVROODXREHG Q Q MM MHDHONDV H
QHOM!QQHNVHOO! W\ WDSDWXUPLH@ NRNRQBDVASQL! 75, ROL

7DYRLWWHHW 6'*
7XUYDOOLVXXGHQ SDUDQWDPLQHQ

. 4 75, \RDRPL NHVINXXWEIPPL NHVINXX .HPLUD S\UNLL
75')ORS§(;XR§HP3QQH85,SSXXQ PHQQHVVE MD — ¥YXRGHQ MDWNXYDVWL SDUDQWDPDDQ WXUYDOOLVXXVWDVRDDQ 75,) W
1
PHQQHVV!

2VDOOLVXXGHQ HGLVW|PLQHQ

7TDYRLWWHHQD NXXOXD PRQLPXRWRLVX%XGHVYD MD
RVDOOLVXXGHVVD *OLQWLQ WHROOLVXXGHQ DODQ NRUNHLPg_fDF)DI'QUDQ WDYRLWWHHQD RQ NXXOXD PRQLPXRWRLVXXGHVVD M

LLQ YXRGHQ ORSSXXQ PHQQHVV! NRUNHLPSDDQ LLQ YXRGHQ ORSSXXQ PHQQHVV! 7!P!Q P
3RVLWLLYLVWHQ YHVLYDLNXWXNVLHQ NDVYDWWDPLQRO®DD RVDOOLVXXVLQGHNVL! 1\N\LQHQ HUR NRUNHLPSDDQ
OLV}!PIOO}! N}VLWHOO\Q XXGHOOHHQNZQWHW\Q MD NLHUU}WHMNROOLVXXGHQ DODQ YHUWDLOXDUYR -RWWD WP WDYRLWH
YHGHQ P U, PAXR BH Q ORSSXXQ PHQQHVV, XVHLWD VWUDWHJILVLD DORLWWHLWD MRWND NHVNLWW\Y'!W R
YXRGHQ O/KW,WDVRVWD PUG P
S XV LXWXYLHO UDWNDLYXMho woomrol oo v WPgQLPXRWRLVXXWHHQ SDONNDXNVHQ RLNHXGHQPXNDLVXXWH

Q Q QbR QW BB R w x P\,V PXLGHQ NHVNHLVWHQ SDLQRSLVWHDOXHLGHQ

8XVLXWXYLHQ UDWNDLVXMHQ OLLNHYDSLKWR ! PLOMRRQD
YXREHO CR3SXXQ PHOOHYY] RUBBPLVHQ MRKWDPLQHQ MD NXOWWXXULPXXWRYV VHN! RSSLPI
OLLWW\Y!W YDUKDLVHWXMRNRMOAWRNHRDXW VDL 6\QGLR )DLU 3

S8HVW,MHQ Y{KHQWIPLQHQ WXQQXVWXNVHQ 7XQQXVWXV P\, QQHW!!Q \ULW\NVHQ VLWRXW

6FRSH SIIVW,MHQ Y;KHQW; PLQHQ YXRGHQ MRKGRQPXNDLVHHQ SDONNDXNVHHQ MRND SHUXVWXX REMHNYV
ORSSXXQ PHQQHVV! YHUUDWWXQD §%RGHQ
O'KW WDVRRQH NW&2 _HPLUD RQ DQDO\VRLQXW M!UMHVWHOP!OOLVHVWL VXNXSXROW
6FRSH S!'VW MHQ Y'KHQW!PLOHOQ YXRGHQ PDDLOPDQODDMXLVHVWL YXRGHVWD O'KWLHQ MD WHNHH Y)
ORSEV&% ILHQQHVV: YHUUDWWXQD YXREGHQ O!KW ,WDVRRGDONNDHURMHQ WXQQLVWDPLVHNVL MD NRUMDDPLVHNVL
75,) W\ ,WDSDWXUPLHQ NRNRQDLVP!'U' PLOMRRQDD W\ WXQWLD NRKWL VLV!QWy DI WY, ! R )
6FRSH VXRUDW NDVYLKXRQHNDDVXS||VW W .HPLUDQ WXRWDQWRODLWRNVL' H L X S R YDOPL LH
SPE R KRG DL SEW A GG ON AT LA N MR Y REWWHHQ  MRND
SI'VW,W 6FRSH HS!VXRUDW NDVYLKXRQHNDDVXS!IVW W RVWHWXQ V!KN,Q OFP\P @\WMIK % D U v V\CGJR
KDQNLQQDVWD 6FRSH HS|VXRUDW NDVQYLKXRQHNDDVXS::VW,W R\(/?WHWXL(%/WD D(§ND &%%%@WXHN%&@%WJ%W?\Bg%SA?B HL!‘LW%TI!I_'QOOD PLWDWDDC
NXOMHWXNVLVWD YHGHQ DUYLRLWXD P!'U!! PLN! RQ \NVL VXXULPPLVWD .HPLUDC

.HPLUD 2WYWDPPL NHV|NXX 3XROLYXRVLNDW



\PS!ULVW_,YDLNXWXNVLVWD 7DYRLWH RQ OLQMDVVD .HPLUDQ HRLUDWHIQMB QVW D ORLDW W IR A Q L N IMY B MKy QI NABHRQ) RVB/QIVIDD R @ D Q D
NDNVLQNHUWDLVWDD YHGHQN!VLWWHO\OLLNHWRLPLQQD VW DW.DRXDWXID WL X HIW MW R Q5D EY ROPKDWRQL WRIDFBRSH MD VFRS

RVDSXROL RQ YDUPLVWDQXW WDYRLWWHHQ ODVNHOPLHQ MD PHBRHWHOPLHOXAER® HW WD XXX /DY RVWD MD VFRSH SIIVW , M
PHQQHVV] YXRGHQ O/KW, WDVRVWD .HPLUDQ VFRSH VFR

YDUPLVWDPLVHNVL
YDNDLQD YXRGHQ WRLVHQ QHOM!QQHNVHQ DLNDQD

.HPLUD 2WYWDPPL NHV|NXX 3XROLYXRVLNDW



ILLNHWRLPLQWD\NVLN,W
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:DWHU 6ROXWLRQV RQ QRLQ .HPLUDQ OLLNHYDLKGRVWD .HPLUDQ YHGHQN|VLWWHO\Q WXRWHYDOLNRLPD
NRRVWXX s|iDVLDVVD VDRVWXVNHPLNDDOHLVWD MD SRO\PHHUHLVW} MRWND RYDW UDWNDLVHYDVVD
DVHPDVVD VHN; NXQQDOOLVHVVD HWW] WHROOLVXXGHQ YHGHQN|VLWWHO\VV] 9XRQQD .HPLUD RVWL

\KG\VYDOWDODLVHQ :DWHU (QJLQHHULQJ ,QF \KWL,Q MD ODDMHQVL WRLPLQWDDQVD WHROOLVXXGHQ
YHGHQN!VLWWHO\SDOYHOXLKLQ .HPLUDQ SLWN!Q DLNDY!OLQ WDYRLWH RQ NDNVLQNHUWDLVWDD
YHVLOLLNHWRLPLQQDQ OLLNHYDLKWR

OLOM HXURD

JLLNHYDLKWR b
2SHUDWLLYLQHQ N!\WW _ NDWH

2SHUDWLLYLQHQ N!\WW _ NDWH

J\WW ,NDWH

\WW _ NDWH

2SHUDWLLYLQHQ OLLNHYRLWWR

2SHUDWLLYLQHQ OLLNHYRLWWR

/JLLNHYRLWWR

/JLLNHYRLWWR

6LGRWWX S!!RPD B8UEDQ (O(BVLDNDVVHIPHQWNDQVERLMHYNDHKXMAKWR SDLNDOOLVLYV

2SHUDWLLYLQHQ VLGRWXQ S!'RPDQ WXRWWR \ULW\VRVWRW MD P\WRDVWRSRUEDQXHIRHPMAIIDWDVVHIPHQWLQ O
6LGRWXQ S!|RPDQ WXRWWR ODVNL/LLNHYDLKWR SDLNDOOLVLVVD YDOXXWRLVYWYDV\WNLW\VRYV
,QYHVWRLQQLW LOPDQ \ULW\VRVWRMD ,QGXVWWILIDANDVVHJIPHQWNQ VIRINH YIMIKDWR/ D \ULW\VRVWRMHQ LC
QYHVWRLQQLW \WLWA\VRVWRW PXNDDQ OXNLHQ /ILLNHYDLKWR SDLNDOOLVLVVD YDOXXWRLVVROLUWMDINVBVWRW N

5DKDYLUWD LQYHVWRLQWLHQ M!ONHHQ

NXXNDXGHQ OLXNXYD NHVNLDUYR 2SHUDWLLYLQHQONDVWIWIVNDDR/GIBLOMRRQDD HMBRWXHQ S||DVLDV
72 1(1 1(/-t11(6 NXVWDQQXVLQIODDWLRVWD 2SHUDWDWMWROR®LN ] \WW NDWHSUR
’ S\WW NDWWINL MD ROBRLOMRRQDD HXYHRUDWDLOXNHOSRLVXXWHHC
:DWHU 6ROXWLRQV OLLOIHWRIYMDEWARIMD IRQPLOMRRQDD HXURD
NRRVWXLYDW SHUDVLDYVD XXGHOOHHQOQMJUMHVWHO\ MD NXVWD
.DVYX ROL S| ,DVLDVVD \ULW\VRVWRMHQ DQVLRWD MD I\<”I__|%(\%VRDLLV(\/)V>\(/H8)>((G\A|{|>(()I\(|)LDVLW: HQWLVHvVW?!J
OM\QWLP}IUIW S\VILY|W YDNDLQD QB ODXW IMWIDLINAKQWX\H LAQ.Q B HRYDLL KW R

SDLNDOOLVLVVD YDOXXWRLVVD \ULWBRVRIRW MD PWQQLW SRLV OXNLHQ

.HPLUD 2WYWDPPL NHV|NXX 3XROLYXRVLNDW



7$00, .(61.88 2SHUDWLLYLQHQONDVWIWMBPDRAPLOMRRQDD HXRXKWXHQ S!!'DVLDV
:DWHU 6ROXWLRQV OLLNHWRLYPDDEWRMY INQPLOMRRQDD HXURRVWDQQXVLQIODDWLRVWD 2SHUDWDVWRQRI@LN!\WW NDWHSUR
S!'DVLDVVD \ULW\VRVWRMHQ DQVLRVWD /LLNHYDLKWR SDLNDOOLVLVVD YDOXXWRLVVD \ULW\VRVWRW MD P\WQQLW

SRLV OXOMDMN DO XXWWDNXQNYBIWODODRRAW XV .\WW _ NDWWNLMD ROWPLOMRRQDD HXWRDRSHUDWLLYLVHHQ N!\W

VHOLWW\W YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLOOD HULOC

BUEDQ (O(@VLDNDVVHJIPHQWNRV®RILNHIYNHKIWMAKWR SDLNDOOLV WMy R ARPHS WRRYNPW RKMHOPLLQ VHN! \ULW\VM!UMHVWHO\NXO
\ULW\VRVWRW MD P\\@RYWRESRLEDQXNH@FDIYNDVVHIPHQWLQ OLLNHYDLKWR

ODVNL/LLNHYDLKWR SDLNDOOLVLVVD YDOXXWRLVVYDVWNILW\VRVWRW MD P\WQQLW SRLV OXNLHQ
,QGXVWWILDONDVVHIPHQWNRQVWYIRISHDPYLOWRD \ULW\VRVWRMHQ DQVLRVWD

/ILLNHYDLKWR SDLNDOOLVLVVD YDOXXWRLVVODYMLW\VRVWRW MD P\WQQLW SRLV OXNLHQ

.HPLUD 2WYWDPPL NHV|NXX 3XROLYXRVLNDW
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3DFNDJLQJ +\JLHQH 6ROXWLRQV RQ QRLQ .HPLUDQ OLLNHYDLKGRVWD /LLNHWRLPLQWD\NVLNN,
WDUMRDD NXLWXSRKMDLVLLQ UDWNDLVXLKLQ OLLWW\Y!' LQOQRYDWLLYLVWD NHPLDD 6HQ DVLDNNDDW RYDW
S!'DVLDVVD SDNNDXV NDUWRQNL SDSHUL MD SHKPRSDSHULWHROOLVXXGHVWD

OLOM HXURD

JLLNHYDLKWR

2SHUDWLLYLQHQ N'\WW NDWH
2SHUDWLLYLQHQ N!\WW _ NDWH

\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
,OQYHVWRLQQLW \ULW\VRVWRW PXNDDQ OXNLHQ
5DKDYLUWD LQYHVWRLQWLHQ M!ONHHQ

2SHUDWLLYLQHQNDNWRLMDVRWRLOMRRQDD HXRIRND ROL S!!DVLD)
WRLPLQWDPDOOLQ PXXWRNVHVWD MRKWXYLHQ NXVWDQQXVV!!
2SHUDWLLYLQHQ N!\WNDWWRRHBORVHQWWIW , NNWWWYRLMD ROL
PLOMRRQDD HXU®R® RSHUDWLLYLVHHQ N'\WW NDWWHHVHHQ VH
YDLNXWWDYLOOD HULOO! MRWND NRRVWXLYDW S!'DVLDVVD X>
72,1(1 1(/-111(6 NXVWDQQXVV!!VW RKMHOPLVWD

3DFNDJLQJ +\JLHQH BROXWLRQ\OLQNHWYA®YRWEREDROLRVQMRR QDD

HXURD 9DOXXWWDNRUY D WLO@DMRALXY 0\WQWLP''U!'W NDVYREPBw Dt 88

POWQWLKLQQDW ODVNLYDW /LLNHYDLKWR SDLNDOOLVLVVD YDBOXRRRLYYD 1t HQVREGARPRW R B HPETKPRERMERL B WD L] QM RR QL
ROL YDNDD HXURD MRKWXHQ S!'DVLDVVD DOKDLVHPPLVWD P\\QWLKLQQRL

OM\QWLP}IU/W NDVYRLYDW HGHOOLVHQ YXRGHQ YDVWDDYDDQ D

(0($ DOXHHOOD GDIVNHRYDLKNHRYDLKWR SDLNDOOLVLVVD YDOXRRRNDPOEOLVIMY B/ XKP@RWRHYVVD \ULWODRMWRW MD PWQQLW SF
PWWQQLW SRLNDYXYNRLS®HULFADWVXHHOOD ODIMNHLY DLKMRD LKW R
SDLNDOOLVLVVD YDOXXWRLVVD \ULWDR M BHN&MDX HPH 00T W LEREVPHXMIW P D 8 DUNHMRINHW R LKWR SDLNDOOLVLVVD YDOXXWR

ODVNL/LLNHYDLKWR SDLNDOOLVLVVD YDOXXWRLVWDWVWILW\VRRWR K RIGLHRE B BHD WD HHE 01 @HVNNHNDINGYRLKWR SDLNDOOL\
YDOXXWRLVVD \ULW\VRVWRWOMY NPH3Q QLWX 8 R D\O D XONDIWHGLY D L K \

/ILLNHYDLKWR SDLNDOOLVLVVD YDOXXWRLVVODVYMLW\VRVWRW N

NXXNDXGHQ OLXNXYD NHVNLDUYR

.HPLUD 2WYWDPPL NHV|NXX 3XROLYXRVLNDW



2SHUDWLLYLQHQOND VWU D RWRBLOMRRQDD HKMBRKWXHQ S| DVLDWWXRNUDVRSLPXNVHQ PWQQLVW] DLKHXWXQHHVWD SRVLWLLYLV

KLQQRLWWIBGIXDWRLYLQHQ N\VOWWNDWBOEURVHQWYW. NDWWINL OLLWW\LY|W S|/ DVLDVVD .HPLUDQ WRLPLQWDPDOOLQ PXXWRNYV
MD RORLOMRRQDD HX(WRDRSHUDWLLYLVHHQ N]\WW _ NDWWHHNMWKWQY D/HOALWWY\WW RKMHOPLLQ

YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLOOD HULOO} MRWND NRRVWXLYDW S|/, DVLDVVD VXOMHWXQ WHKWDDQ

.HPLUD 2WYWDPPL NHV|NXX 3XROLYXRVLNDW
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JLEHU (VVHQWLDOV RQ QRLQ .HPLUDQ OLLNHYDLKGRVWD /LLNHWRLPLQWD\NVLN,OO! RQ NDNVL
SI!'WXRWHU\KP!! YDONDLVXNHPLNDDOLW VLV!OW!HQ QDWULXPNORUDDWLQ MD YHW\SHURNVLGLQ VHN! PXXW
SHUXVNHPLNDDOLW <NVLN,Q DVLDNNDDW RYDW VHOOXWHROOLVXXGHQ \KWL,LW!

OLOM HXURD

JLLNHYDLKWR

2SHUDWLLYLQHQ N'\WW NDWH
2SHUDWLLYLQHQ N!\WW _ NDWH

\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
,OQYHVWRLQQLW \ULW\VRVWRW PXNDDQ OXNLHQ
5DKDYLUWD LQYHVWRLQWLHQ M!ONHHQ

J\WW NDWWINL MD RORLOMRRQDD HXURDRSHUDWLLYLVHHQ Nj\W
VHOLWW\\ YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLOOD HULOC
(XURSRRUWLQ WXRWDQWRODLWRNVHOOD YXRQQD WDSDKW:
YDNXXWXVNRUYDXNVLVWD

7%$00, .(61.88

JLEHU (VVHQWLDOV OLIONHWRY®DLYMWBR\NWRINPQOMRRQDD HXURD
72,1(1 1(/-t11(6 MRKWXHQ S|iDVLDVVD DOKDLVHPPLVWD P\W\QWLP}/JULVW| MD YD
YLEHU (VVHQWLDOV OLIONHWRY®DRRMWERMBEVROIPQOMRRQDD HXURDV\LY W YDNDLQD /LLNHYDLKWR SDLNDOOLVLVVD YDOXXWRLYV
/IDVNX MRKWXL S|/ DVLDVVD DOKDLVHPPLVWD P\\QWLPHH[R\O/D:)%VN(LLQQRLVWD IDOXXWWDNXUVVHLOOD

YDLNXWXVWD /LLNHYDLKWR SDLNDOOLVLVVD YDOXQWRNNVD V\ULW\VRVWRW MD P\\&%IIEW SRLV OXNLH%
9DONDLVXNH PQ NDNDHODH RXLGHQ SHUXVN H®ILINNDHDYOIDIMKRV. R

NXXNDXGHQ OLXNXYD NHVNLDUYR

9DONDLVXNH PQNDDHOOEIFFNLRXLGHQ SHUXYV N HELLINNDHDYOID AV R 2SHUDWLLYLQHQONMVYWWMODRMALLOMRRQDD HMBRIWXHQ S!!'DVLDV!

DOKDLVHPPLVWD PWQWLP}IULVW, 2SHUD\WDMNIORCL N]\WW NDW
2SHUDWLLYLQHQONVIW VMDD LOMRRQDD HX DVXHQ S"DVLD.Y\V\RN,NDW‘HNLMD ROBLOMRRQDD HXURDRSHUDWLLYLVHHQ Nj\W\

DOKDLVHPPLVWD PUQWLPHULVW, MD KLQQRLWWHOXVIMINDR2E B PAY i) hWMRu Wb &x NR Y ER PRS- voLnxwwbyLooDp HuLo«

(XURSRRUWLQ WXRWDQWRODLWRNVHOOD YXRQQD WDSDKW:
YDNXXWXVNRUYDXNVLVWD

.HPLUD 2WYWDPPL NHV|NXX 3XROLYXRVLNDW
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.HPLUD 2\M Q RVDNNHHW MD RVDNNHWQWP%HVW@W:WWL NHUUDOODDQ \OLW; VKWL, Q NDL

KDQNNLPLVYDOWXXWXV NRUYDD RPLHQ RVDNNHLGHQ KDQNNLP
HPLUD 2\M Q RVDNHS!'RPD ROL PLOMRRQDD HXURBD\WIDN\WRYDNNHLGHQ ®NNLPROYDOWXXWXV RQ YRLPDVVD Y

b b .XNLQ RVDNH RLNHXWWDD \KWHHQ !'QHHQ \KWL ,NRNRXNVHVVD
<KWL NRNRXV YDOWXXWWL P\,V KDOOLWXNVHQ S!!WW!P!!Q \KG
HVINXXQ ORSXVVD .HPLUDb2\M BMLVRMHU , LW\! RVDNNHHQRPLVWDMDIXXGHQ RVDNNHHQ DQWDPLVHVWD WDL \KWL,Q KDOOXV\

b B8ONRPDLVWHQ RVDNNHHQRPhVWDMLHQ RVXXV ROL OXRYXWWDPLVHVWD 2VDNHDQWLYDOWXXWXV RQ YRLPDVVD
KDOOLQWDUHNLVWHU ,LG\W RPLVWXNVHW PXNDDQ OXNLHQ .RWLWDORXNVLHQ RVXXV ROL
b .HPLUDOOD ROL KDOOXVWDDQ RIPS 5 DROVDMNW B L WD 2VLQNR
PLN! YDVWDD b .HPLUD 2\M Q RVDNNHLVWD
9XRGHQ YDUVLQDLQHQ \KWL,NRNRXV S!!WWL KDOOLWXNVHC
_HPLUD LOPRLWWL NINQQLVW!Y!QV! XXGHQ RPLHQ RV D NNHLVGHIQW D N B XWIRPRR WIRNR KM B Q/MDWLOLNDXGHOW D
YXRGHQ YDUVLQDLVHQ \KWL,NRNRXNVHQ DQWDPDQ YDOWXXWXNVHQ SHUXVWHHOOD 7DNDLVLQRVWR
RKMHOPDQ WDYRLWWHHQD ROL RSWLPRLGD HGHOOHHQ .HPLZDQQNRRPDN DM W Q Q& VNW B GHD/ KX RAL R VG D( QW R PQLQHQ HU'! F
HUL RVDNNHHQRPLVWDMLHQ Q!N,NXOPDW 2PLHQ RVDNNHLGHRQ/ /NDNNHDH.Q R® RV W R MROKOMCHD PMDRINO NRRQL RVLQJRRPDNVXQ W!VP!\W
SITWW\L .HPLUD KDQNNL \KWHHQV! \KWL,Q RPDPXRRBRHWW PL QDN @ W VQD\ID Q RSLLAV!P!'Q \KWL,Q RVDNDVOXHWW!
RVDNNHLGHQ NRNRQDLVP!!U!VW! 2VWHWXW RVDNNHHW PARALIQH QGH Q) HXURD RVDNNHHOWD PDNVHWDDQ ORNDNXXV\

RVDNNHHQRPLVWDMDOOH MRND RQ RVLQJRQPDNVXQ W!VPI\W\'

.DXSDQN!\QWL .HPLUD 2\M Q RVDNNHLOOD N!\QQLVW\L 1DVGDZ\ «HO0O0/QGLW\P!'Q \KWRMDRMENRVOXHWWHORRQ +DOOLWXV S!!

KLQQDOOD HXURD NBH!WY NXNOQUO/R/S XR/G/IDH X U R D RVLQJRQPDNVXQ W!VPI\W\VS!LY!Q MD PDNVXS!LY!Q 7!VPI\W\VS

2VDNNHHQ \OLQ KHXWBRIRGD HXWWDPPL NHV!NXXV2ADDNNHH Q MD RVLQJRQ PDNVXS!LY!Q DLNDLVLQWDDQ CHPL

NHVNLNXUVVHXRWRD <KWL,Q PDUNNLQD DUYR RPLOQNHRMDNNS L &/ODVHE HYQNWMHQ! SROVVLWLHGRWWHHOOD MD YDKYLVWDD
ORSXWDPLOMRRQDD HXURD W!VP!I\W\V MD PDNVXS!LY!W

7DPPL NHV|NXXVNMHPLUD 2\M Q 1DVGDT +HOVLQJLVYV] YDLKGHW”WE(DW%‘@LBFLQVN LW M D HS:YDU PXXVWH[

NDXSDQN!'\QWLDBYGMRRQDD HXURD 2VDNNHLGHQ NHVNLP!!U'LQHQ
SILY!YDLKWIR RROUDNHWWD b .HPLUD 2\M Q RVDNNHLGHQ NRPRQPDQWILXRWGHQ HS!YDUPXXV RQ MDWNXQXW YXRGHQ |
WDPPL NHV!NXXRORPLOMRRQDD NDSSDOHRWMRRQDD NDSSDORKWXHMRYMILQ VRGDVWD MD PXLVWD JHRSROLLWWLVLVWD |
WDSDKWXL PXLOOD NDXSDQN!\QWLSDLNRLOODNBXSBDYVRGDQRMDN NOYDV'WD XKDVWD
/'KGH 1DVGDT MD .HPLUD FRP
,UDQLQ VRGDQ RGRWHWDDQ YDLNXWWDYDQ .HPLUDDQ HQLWHQ

< KWL N R N RX@WQXWXNVHW KLQQDQQRXVXQ NDXWWD .HPLUD RQ LOPRLWWDQXW DVLDNNDI
g OLHYHQQHW||Q UDDND DLQH MD ORJLVWLLNNDNXVWDQQXVWHC
9IXRGHQ YDUVLQDLQHQ \KWL, NRNRXV YDOWXXWWL KDOOLWBNNXWYXNVWW BRI HYLYWORNVHVVD \OHHQV]| YDVWD NDKGHQ

\KWL,Q RPDQ RVDNNHHQ KDQNNLPLVHVWD NXLWHQNLQ VLWHQ HWW \KWL, Q KDOOXVVD ROHYLHQ RPLHQ

.HPLUD 2WYWDPPL NHV|NXX 3XROLYXRVLNDW



LULLVLQ Y!'OLOOLVHW YDLNXWXNVHW DVLDNDVN\V\QW!!Q ULL3SXYDW RUWDVLAP R HWWR \WDD (MDHQD DM X X GW VIWR PMRW\W DVRIQ \K

HULWW!LQ YDLNHD HQQXVWDD KDQNLQQDQ S!'W NVHHQ <ULW\VRVWR YDKYLVWDD .HPLUDQ D\
\KWL.Q NDVYXD WHROOLVXXGHQ YHVLN!VLWWHO\SDOYHOXLVVD

.HPLUDQ ULVNLHQKDOOLQQDQ SHULDDWWHHW RQ HVLWHWW\YNV LMW\ MM R K\G DRLNVHNMWLQRKIWID QRBHERRVQY XRO®PD RQ DUYRO\

RVRLWWHHVVD NHPLUDKILDMWIQMR I WY MDY H S5 M O Y BWXW W HNLGR®OD ULD

UDKRLWXVULVNHLVW! RQ VDD \WDYEQOMNMWREH® GRLV VD

| OXLWQRUNHLW,;, WLHGRWWHLWD NDWVD
HPLUDQ MRKWRUVKP, HPLUD LOPRLWWL HWW! .HPLUD MD ,)) VLLUW!Y!W \KWH

.HPLUDQ MRKWRU\KP! NRRV V$RMW W R LEDEPY YHARK WHDXWD D Y L V W D PN\DRWHAL. B DOWMM D YDOPLVWDYDQ XXGHQ WHKWDDQ VLMDLQQLQ -
WDPPL NHV!NXXVVD WXRWDQQRQ RGRWHWDDQ DONDYDQ YXRQQD QRLQ NDNVL
RGRWHWWLLQ

3HWUL &DWWORXVMRKWDMD DVWL

7XRPDV 0!NLSHWWDNRXVMRKWDMD DONDHQ HPLUD LOPRLWWL VDDQHHQVD KHOPLNXXVVD MXONL

7XLMD 3RKMRODLQMRKMDMWXQI@HU 6ROXWLRQV WDNDLVLQRVWR RKMHOPDQ S!!W_,NVHHQ .HPLUD KDQNNL M

+DUUL (URMRKQ@QVDMD 3DFNDJLQJ +\JLHQH BROXWLRQV \KWL.Q RPDD RVDNHWWD 2VDNNHHW PLW!W LG!!Q

$QWWL ODWRKWDMD )LEHU (VVHQWLDOV

6LPRQ %ORBRUDWLLYLQHQ MRKWDMD &22 .HPLUD DQWRL WXORVYDURLWXNVHQ MD ODVNL YXRGHQ

B8OULND 'XRNEGBNLO,VW,MRKWDMD ,UDQLQ VRGDQ SLWNLWW\PLVHQ VHXUDXNVHQD QRXVVHLGHQ U

/JLQXV +LOGHEWDQ@®WJILD MD YDVWXXOOLVXXVMRKWDMD

6DPSR /DKWMRK@®DMD 5HVHDUFK ,QQRYDWLRQ .HPLUD LOPRLWWL VDDQHHQVD S!!W_NVHHQ NI\QQ

3HWHU (UMWPRKQVDMD 1HZ 9HQWXUHV BHUYLFHV PXXWRVQHXYRWWHOXW 1HXYRWWHOXMHQ WXORNVHQD .HPLUL
*OREDDOLVWL .HPLUD Y!KHQW!! W!P!Q KHWNLVHQ DUYLRQ PXNLE

<ULW\VRVWRW MD P\\WQQLW yIIID\\/(VI\?/LV\:IVWHHQD ROL \KWL,Q NDQQDWWDYXXGHQ SDUDQWDPLQH

[N} 5

.HPLUD LOPRLWWL VDDQHHQVD S}|/W,NVHHQ &OHDU :DWHU 7THFKQRORJLHV //& \KWL,Q
OLLNHWRLPLQQDQ RVWRQ &OHDU :DWHU 7HFKQRORJLHV RQ <KG\VYHDRLAQOL OXR YWKRALW LY D \NRMUNNVW R/LDV VHHPLQIBDQ2\M Q KDOOL\
\KWL, <ULW\WRVWR YDKYLVWDD .HPLUDQ DVHPDD 3RKMRLYV $PBIONNDRVWIMDHMXNHH RYONMMWWXDKGHOOH DYDLQKHQNLO,O0O
WHROOLVXXGHQ YHGHQN|VLWWHO\SDOYHOXLVVD SHUXVWHHOOD

_.HPLUD LOPRLWWL YDKYLVWDYDQVD :DWHU 6ROXWLRQV Ol IlNHW®RLEP IDQW R R QVRWH X'\ RDDVKDQWDPXXWRNVLD PDDLOP|
RVWDPDOOD 6,'5$ :DVVHUFKHPLHQ <ULW\VRVWR HGHOO\WW!P EXMWXQ XWOEDOORQH BQRPDYL WWWHRXWXNVHW JOREDDOHLKLQ
K\Y!'NVI\QW!! .DXSSDKLQWD RQ QRLQ PLOMRRQDD HXURD MmBDX\DH R® ¥N\VAR QOM R HKQ QMIRLIMQRHPO X ¥ QO O H

NDXSSDKLQQDQ RLNDLVXLOOH

.HPLUD 2WYWDPPL NHV|NXX 3XROLYXRVLNDW



.HPLUD RQ OXRYXWWDQXW \KWHHQV! \KWL,Q KDO® XWV,B RICOOXWWD RGDNAWWO t.<0,(1 7$867%$2/(78.6(7
YDVWLNNHHWWD DYDLQKHQNLO,LOOH MRWND RVDOOLVWXLY®MW RWINHSDONNLRKMHOPDQ .
DQVDLQWDMDNVROOH . AVIQW! .HPLUDQ ORSSXPDUNNLQRLOOD RQ KHLNNRD PDDLOPDC
JHRSROLLWWLVWHQ M!QQLWWHLGHQ YXRNVL 1!N\PLHQ WDXVW
.HPLUD VXXQQLWWHOHH ODDMHQWDYDQVD 7DUUDJR Q DP3 QWNWIMPVRRXDIMM RV WX NQ DUD WX Y MDP DOMIMRKGDQQDLVHW \
DNWLLYLKLLOHQ XXGHOOHHQDNWLYRLQWLODLWRNVHQ +D Q NRHUHNL WWLY XKW 0 L W W\HPD KM QR & RIXNQOR O BPRWY R MWDV XV HWWHL . F
XXGHQ ODLWRNVHQ RGRWHWDDQ ROHYDQ WRLPLQQDVVD YXRWHRIQP LW XO/RINWVNBVYIDL BOMHHBDHOREWOGYVYHELUL, LW} MD HWW | <k
LQYHVWRLQWLS!'W NVHQ DLNDWDXOXVWD MD \PS!ULVW ,OXSDSURVHVVLVWD ,QYHVWRLQQLQ NRNRQDLVDUYRQ

RGRWHWDDQ ROHYDQ QRLQ PLOMRRQDD HXURD 7DORXGHOOLVHW WDYRLWWHHW
DWVDXVNDXGHQ M:ONHLVL: WDSDKW%PJE)B)D RQ VHXUDDYDW NDVYXVWUDWHJIJLDD WXNHYDW SLW

b Q NHVNLP}JUJLQHQ YXRWXLQHQ RUJDDQLQHQ OLLNHYDLKGR!
20HQQDLVLD NDWVDXVNDXGHQ M|ONHLVL} WDSDKWXPLD HL RPONMWW NDWHSURVHQWWL MD RSHUDWLLYLQHQ VLGRWXQ ¢

1'N\PIW YXRGHOOH SILYLWHWW\

+HOVLQJILVV!
I,,.(9%,+72

_HPLUDQ OLLNHYDLKGRQ RGRWHWDDQ ROHYDQ M D PLAMRREPQIHXURQ Y!OLOO! YXRQQD
YXRGHQ OLLNHYDLKWR b PLOMRRQDD HXURD +DOOLWXY

23(5%7,,9,1(1 . 1<777.87( _.DLNNL W!VV! NDWVDXNVHVVD HVLWHW\W HQQXVWHHW MD DUY]
-HPLUDQ RSHUDWLLYLVHQ N)\WW NDWWHHQ RGRWHWDDQ RORNMRQAp\NViPHQ WHOURBRABXNHXPRANVHRMPOIMD WRGHOOLVHW WX
YXRQQD YXRGHQ RSHUDWLLYLQHQ N'\WW _ NDWH PLOMRRQDD HXURD

1t.<0,(1 7$867%$2/(78.6(7 71t60(11(77<
AVIQW! .HPLUDQ ORSSXPDUNNLQRLOOD RQ KHLNNRD PDDLOPDQWDORXGHQ MDWNXYDQ HS!YDUPXXGHQ MD
JHRSROLLWWLVWHQ M!QQLWWHLGHQ YXRNVL MD UDDND DLQH MD NXOMHWXVNXVWDQQXV\PS!ULVW, MDWN XX
HS!YDNDDQD 1!N\PLHQ WDXVWDOOD RQ ROHWXV HWW! UDDND DLQH MD NXOMHWXVNXVWDQQXVLQIODDWLRQ
QHJDWLLYLQHQ YDLNXWXV .HPLUDQ YXRGHQ NXOXLKLQ RQ QRLQ PLOMRRQDD HXURD MRVWD QRLQ

VDDGDDQ NDWHWWXD DVLDNDVKLQWRMHQ NRURWXNVLOOD 1!N\PLHQ WDXVWDOOD RQ ROHWXV HWWHL
.HPLUDQ WXRWDQWRWRLPLQQRLVVD WDL WRLPLWXVNHWMXVVD ROH PHUNLWW!YL! K!LUL,LW! MD HWW!!
<KG\WYDOWDLQ GROODULQ NXUVVL S\V\\ YDNDDQD

.HPLUD 2WYWDPPL NHV|NXX 3XROLYXRVLNDW



IDORXVWLHGRWWDPLVHQ DLNDWDXOX

2VDYXRVLNDWVDXV WDPPL VMWVNXX

"HEFDVW O/KHW\V MD SXKHOLQNRQIHUHQVVL DQDO\WLNRLOOH
VLMRLWWDMLOOH MD WRLPLWWDMLOOH

"HEFDVW O!KHW\V DQDO\WWLNRLOOH VLMRLWWDMLOOH MD OHKGLVW,OOH M!UMHVWHW!!Q SHUMDQWDLQD NOR
7XORNVHQ HVLWWHOHY!W WRLPLWXVMRKWDMD $QWWL 6DOPLQHQ VHN! WDORXVMRKWDMD 7XRPDV

O!NLSHVND /!KHW\V RQ HQJODQQLQNLHOLQHQ MD VLW! YRL VHXUDWD \KWL,Q YHUNNRVLYXLOOD RVRLWWHHVVD

NHPI UD FRP IIQQHOWRQYQNLHOLQHQ HVLW\VPDWHULDDOL MD ZHEFDVW O!KHW\NVHQ WDOOHQQH

RYDW VDDWDYLOOD \00O! PDLQLWXLOOD YHUNNRVLYXLOOD 6XRPHNVL RVDYXRVLNDWVDXV O \W\\ RVRLWWHHVWD

NHPILUD FRP VIEIMRLWWDMDW

9RLW RVDOOLVWXD 4 $ RVLRRQ SXKHOLQNRQIHUHQVVLVVD 3}]|]VHW RVDOOLVWXPDDQ SXKHOLQNRQIHUHQVVLLQ
UHNLVWHU LW\P{OO| VHXURWWXQY OIHYNIQNNDXWWADIHY FERPINHPLUD T GLDO
LQ

5HNLVWHU LG\WW\|VL VDDW SXKHOLQQXPHURQ MD NRQIHUHQVVLWXQQXNVHQ MRLWD N|\WW|P|OO| S}||VHW

RVDOOLVWXPDDQ NRQIHUHQVVLLQ OLN|OL KDOXDW HVLWW]| N\VA\P\NVL, OLLW\ MRQRRQ Q|SS|LOHP|0OO;
SXKHOLPHOODVL

.HPLUD 2WYWDPPL NHV|NXX 3XROLYXRVLNDW



.HPLUD NRQYHKRQLYXRVLNDWVYONMDWRKGHOOL

.RQVHUQLQ WXORVODVNHOPD

OLOM HXURD

/JLLNHYDLKWR b b
/JLLNHWRLPLQQDQ PXXW WXRWRW
JLLNHWRLPLQQDQ NXOXW b b

2VXXV RVDNNXXV MD \KWHLVV\ULW\VWHQ YRLWRLVWD MD
WDSSLRLVWD

J\WW _ NDWH
3RLVWRW MD DUYRQDOHQWXPLVHW

/LLNHYRLWWR
5DKRLWXVNXOXW QHWWR

9RLWWR HQQHQ YHURMD
7XORYHURW

7LOLNDXGHQ WXORYV

7LOLNDXGHQ WXORNVHQ MDNDXWXPLQHQ
(PR\KWL,Q RPLVWDMLOOH
0!'U\VYDOODWWRPLOOH RPLVWDMLOOH

7LOLNDXGHQ WXORYV

2VDNHNRKWDLQHQ WXORY ODLPHQWDPDWRQ HXURD
2VDNHNRKWDLQHQ WXORV ODLPHQQHWWX HXURD

.RQVHUQLQ ODDMD WXORVODVNHOPD

7LOLNDXGHQ WXORYV

0XXW ODDMDQ WXORNVHQ HU|W

(U!'W MRWND VDDWHWDDQ P\,KHPPLQ VLLUW!!
WXORVYDLNXWWHLVLNVL

OXXQWRHURW

5DKDYLUUDQ VXRMDXV

(UIW MRLWD HL VLLUUHW| WXORVYDLNXWWHLVLNVL
OXXW RVDNNHHW

(WXXVSRKMDLVWHQ M{UMHVWHO\LGHQ
XXGHOOHHQDUYRVWXV - - = —

OXXW ODDMDQ WXORNVHQ HU!W YHURMHQ M!ONHHQ

7LOLNDXGHQ ODDMD WXORYV

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

.HPLUD 2WYWDPPL NHV|NXX 3XROLYXRVLNDW



.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 2WYWDPPL NHV|NXX 3XROLYXRVLNDW



. RQVHUQLQ UDKDYLUWDODVNHOPD

/ILLNHWRLPLQQDQ UDKDYLUWD
7LOLNDXGHQ WXORYV
2LNDLVXW \KWHHQV|

5DKDYLUWD HQQHQ QHWWRN!I\WW _ S!'RPDQ
PXXWRVWD

IHWWRNI\WW ,S!!RPDQ PXXWRYV

/ILLNHWRLPLQQDQ UDKDYLUWD HQQHQ UDKRLWXVHUL} MD
YHURMD

5DKRLWXVNXOXW QHWWR MD VDDGXW RVLQJRW
ODNVHWXW Y!OLWW ,P!W YHURW

OLOM HXURD

5DKRLWXNVHQ UDKDYLUWD
BSLWN|DLNDLVWHQ NRUROOLVWHQ OBLQRMHQ QRVWRW -

SLWN|DLNDLVWHQ NRUROOLVWHQ ODLQRMHQ
WDNDLVLQPDNVXW - -

SLWN|DLNDLVWHQ NRURWWRPLHQ OBLQRMHQ QRVWRW -

/AK\WDLNDLVWHQ ODLQRMHQ QRVWRW
WDNDLVLQPDNVXW

9XRNUDVRSLPXVYHONRLKLQ SHUXVWXYDW PDNVXW
ODNVHWXW RVLQJRW
2PLHQ RVDNNHLGHQ KDQNLQWD - -

/ILLNHWRLPLQQDQ QHWWRUDKDYLUWD

,QYHVWRLQWLHQ UDKDYLUWD

7\W!U\ULW\VWHQ KDQNLQQDW MD
OLLNHWRLPLQWDNDXSDW Y!KHQQHWW\Q!
KDQNLQWDKHWNHQ UDKDYDURLOOD

,QYHVWRLQQLW RVDNNXXV MD \KWHLV\ULW\NVLLQ-
OXXW LOQYHVWRLQQLW

IXRYXWXVWXORW SLWN!DLNDLVWHQ YDURMHQ MD
WA\W!U\ULW\VWHQ P\WWQQHLVW! MD
OLLNHWRLPLQWDNDXSRLVWD VHN! VDDGXW RVLQJRW
PXLVWD RPDLVXXVHULVW!

/DLQDVDDPLVWHQ Y!KHQQ\V OLVI\V
,QYHVWRLQWLHQ QHWWRUDKDYLUWD

5DKRLWXNVHQ QHWWRUDKDYLUWD

5DKDYDURMHQ QHWWRY!'KHQQ\V OLV!\V
5DKDYDUDW WLOLNDXGHQ ORSXVVD
9DOXXWWDNXUVVLYRLWRW WDSSLRW
UDKDYDURLVWD

5DKDYDUDW WLOLNDXGHQ DOXVVD
5DKDYDURMHQ QHWWRY'!KHQQ\V OLV!\V

.HPLUD 2WYWDPPL NHV|NXX 3XROLYXRVLNDW



/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 VLLUWR KDOOLWXNVHOOH — - - - = —
2PLHQ RVDNNHLGHQ KDQNLQWD = = - - - = —
2VDNHSHUXVWHLQHQ SDONLWVHPLQHQ - - - = = - _
6LLUURW RPDVVD S||RPDVVD - - - = = —
0XXW HU W - = = = - -

/LLNHWRLPHW RPLVWDMLHQ NDQVVD \KWHHQV | = = =

2PD S!!RPD b b
<KWL ,NRNRXV K\Y|NV\L RVLQJRQ HXURD RVDNNHHOWD 2VLQNR PDNVHWDDQ NDKGHVVD HU}VV| 2VLQJRQ HQVLPP|LQHQ HU} HXURD RVDNNHHOWI
.HPLUDQ KDOOLWXV S|/{WWL DORLWWDD RPLHQ RVDNNHLGHQ WDNDLVLQRVWR RKMHOPDQ .HPLUD VDL S}|W ,NVHHQ RPLHQ RVDNNHLGHQ WDNDLV
Y/OLVHQ| DLNDQD \KWHHQV} RPDD RVDNHWWD

.HPLUDQ KDOOXVVDRPQAID RVDNNHLWID \KWNBQVRPLHQ RVDNNHLGHQ NHVNLP| U LGKXQ KD MDLRWIXKW. QWDNRIGL RPDVWD MD NDL
\KWHHQODVNHWXVWD || Q2PLHQVWVRWDNNHLGHQ \KWHHQODVNHWWX NLIRLMNRRGROBXQRD 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 2WYWDPPL NHV|NXX 3XROLYXRVLNDW



(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 - - - - - - -

2PLHQ RVDNNHLGHQ VLLUWR KDOOLWXNVHOOH - - - - - —
2VDNHSHUXVWHLQHQ SDONLWVHPLQHQ - - - - - - —
6LLUURW RPDVVD S}||RPDVVD - - - - - -
0OXXW HU|W - - - - - — _
/LLNHWRLPHW RPLVWDMLHQ NDQVVD \KWHHQV}|

2PD S!!RPD b b b

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

.HPLUD 2WYWDPPL NHV|NXX 3XROLYXRVLNDW



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 b b b

2SHUDWLLYLQHQ VLGRWXQ S!!RPDQ WXRWWR

6LGRWXQ S!'RPDQ WXRWWR 52&(

.HPLUD 2WYWDPPL NHV|NXX 3XROLYXRVLNDW



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 b b b b b b b b b
+HQNLO,VW, NHVNLP!!IULQ b b b b b b b b b

OHUNLWW!YLPP!W YDOXXWWDNXUVVLW NDXGHQ ORSXVVD
86"
&$'
6(.
&l<
%5/

.HPLUD 2WYWDPPL NHV|NXX 3XROLYXRVLNDW



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 2WYWDPPL NHV|NXX 3XROLYXRVLNDW



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
/ILLNHYDLKWR
OLLNHWRLPLQQDQ PXXW WXRWRW .RUROOLVHW QHWWRYHODW [
/JLLNHYRLWWR OLLNHWRLPLQQDQ NXOXW 9HONDDQWXQHLVXXV JHDULQ%PD SURPD
[}

SRLVWRW MD DUYRQDOHQWXPLVHW
RVXXV RVDNNXXV MD \KWHLVV\ULW\VWHQ WXORNVLVWD

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

LHQ PXND
'VW, RKMH

ND HLY!W ROH ,)56 VWDQGDUG
UMH | s

LY 6
HHQM| VWHO\ MD NXVWDQQXVV

.HPLUD 2WYWDPPL NHV|NXX 3XROLYXRVLNDW



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

OLOM HXURD

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

2SHUDWLLYLQHQ N!\WW NDWH

8XGHOOHHQM!UMHVWHO\ MD NXVWDQQXVV!!VW ,RKMHOPDW
7UDQVDNWLR MD LQWHJUDDWLRNXOXW \ULW\VKDQNLQQRLVVD
/JLLNHWRLPLQWRMHQ MD RPDLVXXGHQ P\\QWL

OXXW HU!W

9HUWDLOXNHOSRLVXXWHHQ 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

/LLNHYRLWWR

6IGRWX S! | RP D{] b b b b b b b b b

2SHUDWLLYLQHQ VLGRWXQ S!!RPDQ WXRWWR
6LGRWXQ S!'RPDQ WXRWWR 52&(

.HPLUD 2WYWDPPL NHV|NXX 3XROLYXRVLNDW



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 2WYWDPPL NHV|NXX 3XROLYXRVLNDW



3XROLYXRVLNDWYV DXNWHIQ/LHGRW
6HIJPHQWWLHQ YXRVLQHOM!QQHVWLHGRW

OLOM HXURD

/LLNHYDLKWR

':DWHU 6ROXWLRQV b
3DFNDJLQJ +\JLHQH BROXWLRQV

JLEHU (VVHQWLDOV

<KWHHQV! b b 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 2WYWDPPL NHV|NXX 3XROLYXRVLNDW



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 2WYWDPPL NHV|NXX 3XROLYXRVLNDW



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\ P\WW!Y!NVL ROHYLNVL OXRNLWHOWXLKLQ YDURLKLQ SDOXXWWDNXUVVLHURW MD PXXW P XXSMRINGLIY

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 2WYWDPPL NHV|NXX 3XROLYXRVLNDW



5SDKRLWXVYDURMHQ N!N\Y!W DUYRW/PVR WIVP{\W\VODVNHOPD

OLOM HXURD

OLOM HXURD

\Y/Q DUYRQ KLHUDDMR.DDVR 7DVR<KWHHQ¥DVR 7DVR 7DVR<KWHHQV}
BLWN|DLNDLVHW YDUDW
OXXW RVDNNHHW — - -

7DVHDUYR NDXGHQ DOXVVD

9'KHQQ\NVHW
8XGHOOHHQU\KPLWWHO\W

O9DLNXWXV PXLKLQ ODDMDQ WXORNVHQ HULLQ

OXXW SLWN|DLNDLVHW
YDUDW = — - -

+\,G\NHMRKGDQQDLVHW
VXRMDXVODVNHQWD - - - - — —

7TDVHDUYR NDXGHQ ORSXVVD

/AK\WDLNDLVHW YDUDW 5DKRLWXVYHONRMHQ N/ \Y|W DUYRW

IDOXXWWDMRKGDQQBLVHW - - —

IDOXXWWDMRKGDQQDLVHW
VXRMDXVODVNHQWD — - - -

OLOM HXURD

+\.G\NHMRKGDQQDLVHW _ _ _ .\Y!Q DUYRQ KLHUDUNRDWBR7DVR7DVR <KWHHQ@WDVR7DVR7DVR <KWHHQV!
+\,G\NHMRKGDQQDLVHW SLWN|DLNDLVHW YHODW
VXRMDXVODVNHQWD - - - - .RUROOLVHW ODLQDW - - - -
/DLQDVDDPLVHW - - - - .RUROOLVWHQ ODLQRMHQ
OM\QWLVDDPLVHW - - - - OVKHQQ\NVHW - - - - - -
5DKDYDUDW - - _ _ OXXW YHODW - _ _ _
<KWHHQV] - - g)\(k\GV\'/*S?LEgEgﬁgl%xxv_ - - - -
9XRNUDVRSLPXVYHODW - - - -
7DVR I\S! DUYR P!!U/\W\\ PDUNNLQRLOWD VDDWDYLHQ QRW HJK®R ¥ ¥ WREQpKH YXONRMHQ
O\K\WDLNDLQHQ RVXXV - - - -
7DVR .I\S} DUYR P!/ULWHW!}!Q DUYRVWXVPHQHWHOPLHQ DYXQOB\NHWRROD QLY VHW DQ
DUYRD MRND RQ WRGHWWDYLVVD UDKRLWXVY!OLQHHQ RVLHQVWDNMDYKYQRANBNRWP - - LGHQ PDUNNELCQD
DUYRVWD WDL DUYRD MRND RQ WRGHWWDYLVVD UDKRLWXVPBKUNRINPRYBW Y HEDW .00!
DUYRVWXVPDOOHLOOD MD PHQHWHOPLOO! MRV PDUNNLQD DUWRRROLEDWGHY PW - - DVWL -
PUULWHWW!YLVV! OXXW YHODW - - - -
IDOXXWWDMRKGDQQDLWHW - - -
7DVR N\S! DUYR P!!ULWHW!'Q N'\WW!HQ DUYRVWXVPHQHWHO?’ngmb\%ygg'\l?NKh@@VWSDLv_HW B -00} RQ B
PHUNLWW]Y] YDLNXWXV NLUMDWWXXQ N{\S}{Q DUYRRQ MD QiP} WHNLNMIW-HLYNY 1w DYLVVD
ROHYLLQ FLHWRLKLQ 7DVR VLV!OW!! SI!RVLQ 3RKMRODQ 9RLHDFQMMDVZ)IBRI@HDQ_WD = = - -
RV D NWMB L 2VWRYHODW - - - -
<KWHHQV! - b - b - b - b

.HPLUD 2WYWDPPL NHV|NXX 3XROLYXRVLNDW



/LLN HWRLP LQWR MH Q \KG LVWIP LQHIQXSSDKLQWDDQ VLVOW\\ HKGROOLQHQ OLV|NDXSSDKLQWD

KHPPLQ PLN!OL VRYLWXW HKGRW W!\WW\Y!W +DQNLQWDDQ

&OHDU :DWHU 7HFKQRORJLHV //& Q OLLNHWRLPLQQDQ K DKQINQ QMDN DREH\YRODVRHIPDHQ SHUXVWHHOOD PLOMRRQDD H>

.HPLUD RVWL &OHDU :DWHU 7HFKQRORJLHV //& Q OLLKKNWRNRHERD® B QHPNMNXOAVNWNWYOOH MD NLOSDLOXNLHOWRVRSLP

7HFKQRORJLHV RQ .DOLIRUQLDVVD WRLPLYD \NVLW\LVRPLVWH LQKQDUKYE R O U L B\ MRWRERQ B bV HXW R D& WHDND : B WHHIX WX X STIRV L
7HFKQRORJLHVLQ SDOYHOXOLLNHWRLPLQQDQ DVLDNDVVXKWHBWUMDDXLLEU@WLLWW\Y!W RPDLVXXVHUIW &OHDU

‘DWHU 7HFKQRORJLHV WDUMRDD NDWWLOD MD M!'KG\W\VWRUQLSDOYHOXMD NHY\HQ WHROOLVXXGHQ DVLDNNDLOOH
_.DOLIRUQLDVVD <KG\VYDOORLVVD <KWL.,Q OLLNHYDLKWR YXRRRIN-WWXET XA i \RF & PSMRRYBRHPLAWD RQ \KGLVWHWW

<KG\WYDOWDLQ GROODULD MD VLOO! RQ W\ QWHNLM!' +DJNIREB HYRIEXxAHRYHOODN OOV HRPLYBEXNRQVHUQLOQ

WXORVODVNHOPDQ MD WDVHHQ NDQQDOWD
:DWHU (QJLQHHULQJ ,QF \KWL,Q KDQNLQWD <KG\VYDOORL

,)56 Q PXNDLQHQ KDQNLQWDPHQRODVNHOPD RQ DOXVWDYD IR GGG O O HHIQL NHMANHHIO |+0Q QO MWQOOHWNVE OO URNMWHOQOD RVWL WHR
Ni\SL} DUYRMD YRLGDDQ WDUNHQWDD NXXNDXGHQ DUYRVWXNGDQN R/QWWNHDQED PYRA X IMON HRIQNRLVWXQHHQ :DWHU (QJLC
KDQNLQWDPHQRODVNHOPD RQ ORSXOOLQHQ VLMDLWVHH 1HEUDVNDVVD <KG\WYDOORLVVD

+DQNLWWX &OHDU :DWHU 7HFKQRORJLHV //& Q OLLNHWRLPLQWIM IRQY DKURLNOQNVHDWNY\HVDWBIYD6 RD X8I RIQVQWD RVDNNHLVWD RQ
VHIPHQWWLLQ HXURD PDNVHWDDQ P\, KHPPLQ MD NDXSSDKLQWD RQ HKGROOL

.DXSSDKLQWDDQ HL VLV:OO\ HKGROOLVWD OLV|NDXSSDKLQWDL
6,'5$ .DVVHUFKHPLHQ KDQNLQWD 6DNVDVVD

RPLVWXVRVXXV R URVHQWWID MD :DWHU (QILQHHULQJILQ
.HPLUD LOPRLWWL KDQNNLYDQVD 6,'5% DVVHUFKHPLH@ YRR VWo b RPIX Dg HMD
KHPB VWP REEVWE oA 2% 86 WLQ RPLVWXVRVXXGHOOD

NDKGHOOD WXRWDQWRODLWRNVHOODDQ 6DNVDVVD MD SDOYHOHH DVLDNNDLWD 6DNVDVVD . %H LOYYD MD

WRLPLWXVMRKWDMDQ Y'KHPPLVW XGH?NOXQDVWXVWD NRV
$ODQNRPDLVVD <ULW\VRVWR HGHOO\WW || 6DNVDQ NLOSDLOXYLUDQRPDLVWHQ K\YINVIQW Dxesn KLQWD

YHOYRLWH RQNLUNMDWWX WDYHITVHTO UDKRTWXVYHONDQD
RQ QRLQ PLOMRRQDD HXURD MD VH RQ HKGROOLQHQ WDYDQRPDLVLOOH NDXSSDKLQQDQ RLNDLVXLOOH

DK
<SULW\VRVWRD HL ROH \KGLVWHOW\ W!P!Q SXROLYXRVLNDW VD WHUQ(OQXNXHKURQ N RONN RXLVOESYE & XCLHEPN R PRMHHRNHPLNDD O
K\YINVIQW | HL ROH YLHO; VDDWX HLN; P}{U\VYDOWD \ULW\VRS\D\MR’N@K(W@'IHWHMFQLRQ\MV\)‘/ELMUWHR\ML-dPS-[N@‘OI-DO'lXYDOLNRLPD ND!

HYWDXVSDOYHOXW YHVLKXROORQ OHJLRQHOODEDNWHHULQ
$TXD %OXH ,QF Q OLLNHWRLPLQQDQ KDQNLQWD <KG\WYDQONL

9XRGHQ HOVLPP!LVHOO! QHOMIQQHNVHOO! .HPLUD RVWL $7%XD %gkﬁL%LFVESI'?)Vl\_”LNr\iH%BLPW%(?S/sz'\'&\W/)\(/%WD XORWWXX HOL
<KG\VYDOORLVVD $TXD%OXH ,QF WDUMRDD M!WHYHGHQ MD WH%&&’M&Q/Q{%WH OPrY & \éWH\/'ﬂ%\MHowyﬁjg\m%Q%'BXROWRRQ <
DVLDNNDLOOH HOLQWDUYLNH MD MXRPDWHROOLVXXGHVVD vDOP1 WDV o<W hE &R §GYI-PVWI$_\</WIRIP HPLUDQ VWUDWHJL

WHUYH\GHQKXROORVVD +DQNLQWD HL ROOXW ROHQQDLQHQPHH\'UNETS%RQ%MS QPR VERWPR N H8PFEVQDB|PLW89HY%GHQN'VLW

NDQQDOWD 2VWHWWX :DWHU (QJLQHHULQJ ,QF \KWL, RQ \KGLVWHWW\ .HF

)56 VWDQGDUGLQ PXNDDQ ODDGLWWX KDQONLQWDPHQRODVNHEPH-RE b XV EPY W WWYM%OOOLV&&LCfHHé\M_bVWI QHOM; Q¢
OLLNHDUYRQ N!\Y!W DUYRW VDDWWDYDW PXXWWXD NXXND)Péﬁ§)ﬁDVY_)I(\|BDSBOIé¥\6/8¥E Pk b¥R §WFE)IBI9 orSHIVRELLD HXURD I
VDDWHWDDQ S!'W NVHHQ .DXSSDKLQWD ROL \KWHHQV! PLESIMLR REB BV YR OV M BGR Y HWW PRI Lk kD HYLVWD VAQHUJLDK\,C
HXURD PDNVHWWLLQ N!WHLVHOO! YXRGHQ HQVLPP!LVHOO! 'Y%Hvtl%\ﬁ% WBQWRI\D'»HBMPVYWNQRVNHQQDOOLQHQ YHURVDDPL
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YHURODLQV!'G'QQ,Q PXNDLVHVWL /LV!NVL N'\Y'Q DUYRQ N R K+@®@LQY/NLQNWWIHYQV D LOLIVOW HWAWW R PIHOLRQW PLOM HXURD VLV!OW\Y!W
K\,G\ANNHLVLLQ RQ NLUMDWWX ODVNHQQDOOLQHQ YHURYHOND NRQUOHMRRWXOIRMXDRNHOPOWHW/@QDOOLVHW
YHURVDDPLVHW MD YHODW RQ HVLWHWW\ WDVHHVVD QHWRWHWWXQD PLOMRRQDD HXURD

2VWHWXQ \KWL,Q OLLNHYDLKGROOD MD N'\WW NDWWHHOOD HL
,)56 VWDQGDUGLQ PXNDDQ ODDGLWWX KDQNLQWDPHQRO D VNRI@®WPHUR @ VWYOX WIPDADN HAIMOMHROY DUDOOLVXXGHQ MD
OLLNHDUYRQ N!\Y!W DUYRW VDDWWDYDW PXXWWXD NXXNDXGHQ DLNDQD MROORLQ KDQNLQWDPHQRODVNHOPD

VDDWHWDDQ S!'W,NVHHQ +DQNLQWDDQ OLLWW\YLHQ DOXVWDY LH® X®RKH @ WIDRXSILRO D B X WO R IRHDQ XSHLQXW W HBIIOLONHWRLPLQQD

PLOMRRQDD HXURD NRKGLVWHWWLLQ DLQHHWWRPLLQ K\ ,GINRGHQA LQ DWRIDWANXXN RHOWH @@HNVHOO, .HPLUD RVWL 7KDWF}

NLOSDLOXNLHOWRVRSLPXNVHOOH UDXWDNRDJXODQWWLOLLNHWRLPLQQDQ <KG\WYDOORLVVD .DX

MD WXRWDQWRY!OLQHHW 7\, WHNLM,LW! HL VLLUW\Q\W NDXSD(

6HXUDDYDVVD WDXOXNRVVD HVLWHW!'Q \KWHHQYHWR :DWHUW&PIOPHPHRUED P YH'© Kk D Q/ WH PRLINDVH @OYNWIMOW HQ WXRWDQWRODLYV
YDVWLNNHHVWD MD KDQNLQWD DMDQNRKWDQD NLUMDWXLVWOLYDNHXEDYLWWRBQrDOWB w WHOOWRAR QW HHNWOUIRBVD YHORLVWD

oow wro [ A R VA St
OLOM HXURD

KDQNLQWDPHQRODVNHOPLHQ SHUXVWHHOOD PLOMRRQDD HX
K\,G\NNHLVLLQ DVLDNNXXNVLOOH MD NLOSDLOXNLHOWRVRSLP?

-DXSSDKLQWD PLOMRRQDD HXURD MRND DLKHXWXX S!'RVLQ RGRWHWWDYLVV
+DQNLWWXMHQ YDURMHQ MD YHONRMHQ Nj\Y]W DUYRW KDQNLQWDKHWNHOO|

$LQHHWWRPDW K\, GANNHHW +DQNLWWX 7TKDWFKHU *URXSLQ UDXWDNRDJXODQWWLOLLNHWR
$LQHHOOLVHW N\WW RPDLVXXVK\ G\NNHHW VHIPHQWWLLQ YXRGHQ WRLVHVWD QHOM|QQHNVHVW, DOND
A\VWW RLNHXVRPDLVXXVHU|W

/I DVNHQQDOOLVHW YHURVDDPLVHW
9DLKWR RPDLVXXYV

OM\QWLVDDPLVHW MD PXXW VDDPLVHW
5DKDYDUDW

9DUDW \KWHHQV|

9XRNUDYHODW
2VWRYHODW MD PXXW YHODW
9HODW \KWHHQV |

+DQNLWWX QHWWRYDUDOOLVXXV \KWHHQV}|
/LLNHDUYR
2VDNNHLGHQ NDXSSDKLQWD
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O\\W Y Q] ROHYLNVL OXRNLWHOOXW HOQWWXXVLWRXPXNVHW
20 DV OLLNMWRLPLOQDQ PHQWL sWHUOLQY 6SHFLOOW! <R

.HPLUD DOOHNLUMRLWWL VRSLPXNVHQ 2LO *DV OLLNHWRLPHAWDDQVD OLLWW\Y|{Q SRL Q
PWQQLQ 6WHUOLQJ 6SHFLDOW\ &KHPLFDOV //& \KWL,00H MRNDRQSYWHNSHRKS QxR B OV 1Q
WAWIU\KWL, $UWHN *URXS RQ NDQVDLQY|OLQHQ WHROOLVLLQ NBRENDDQEHEKEQ & Uk NE LYW QX MRQND

(W]
SI'NRQWWRUL RQ ,QWLDVVD OXLGHQ SXROHVWD

OXXW YDVWXXW
.HPLUD LOPRLWWL VDDQHHQVD S}||W,NVHHQ 2LO *DV OLLZIEIEMVQH\%E)WQ%\E&V VB %PLOW\)\/YD:
H

H
PWWQQLQ RVWDMDOOH OXNXXQ RWWDPDWWD ,VRVVD %ULWDQQLDVVD VLMDLWVHYDD 7HHVSRUWI
L

D LQ
WXRWDQWRODLWRVWD 7HHVSRUWLQ NDXSSD VDDWHWDDQ S}||W,NVHHQ P\, KHPPLQ HGHOO\WW:HQ HWW|
N R

WLHW\W N\WHLVHHQ WXRWDQWRODLWRNVHHQ oLLww\y!w NBRYMNHUKWrW-RAWWWRY HHQ XONRSXROLVHW LQYHVWRLQ
OHUNLWW!YLPP'W DLQHHOOLVWHQ N!'\WW_RPDLVXXVK\ G\NNHLG

-RXOXNXXVVD .HPLUD ORSHWWL 7HHVSRUWLQ WXRWDQWR%LLWMYFRQWNY\&W%E!%@¥WWIV%@%%%Q%&B(URD OLLWWAHQ .|

RPDLVXXVHU!Q! RVWDMDQ LOPRLWHWWXD PWQWLSURVHVVLVWERYRAKURCAH RN VKR ND WLHWI\W N\WVHLVHHQ
WXRWDQWRODLWRNVHHQ OLLWW\Y!W NDXSSDHKGRW HLY!W WI\WW\QHHW /LV!NVL .HPLUD S!'WWL ODNNDXWWDD
WXRWDQQRQ 7HHVSRUWLQ WXRWDQWRODLWRNVHOOD MD NLUMDVL DUYRQDOHQWXPLVHQ 7HHVSRUWLQ

WXRWDQWRODLWRNVHQ YDURLVWD 2LNHXGHQN]\QQLW

$00OD ROHYLVVD WDXOXNRLVVD DQQHWDDQ OLV{WLHWRMD P\\W?%Hﬂ ﬁBH?P\}JVVIS) ﬁw\(/\g(;(VHUL\)\)@:DIQD<BQJ_I§RLéVVD RLNHXGHQ
I .
OLLWW\YLVW! YHORLVWD MROOD .HPLUDQ \KWHLVA\ULW\VW| 7LDQFKHQJ :DQIHQJ &KHPLFD

MRKGHWDDQ <KWHLV\ULW\V MRVVD .HPLUD RPLVWDD MD 7
I
O\\W!Y!Q! ROHYLNVL OXRNLWHOOXW YDUDW N}\yLQ DuYR{RP MD VHQ NHVNHLVW, UDDND DLQHWWD UDVYDKDSSRNORL

6KDQGRQJLQ PDDNXQQDVVD .LLQDVVD .HPLUD RQ YDOLWWDQX

NRVND VH XVNRR HWW] <DQ]JKRXQ WXRPLRLVWXLPHQ S}]IW,V R(
\KGHVV] S\\W|QHHW WXRPLRLVWXLQWD NHVNH\WW|P|/1Q YDOLW X
QHXYRWWHOXMD O,\W|INVHHQ UDWNDLVXQ
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/ILVINVL NRQVHUQL RQ RVDOOLVHQD MRLVVDNLQ PXLVVD RLNH)>
O\M\W Y| Q] ROHYLNVL OXRNLWHOWXLKLQ YDURLKLQ OLIRUWHXGWQOQWH\QDMWLYVYV] Y/OLPLHVPHQHWWHO\LVV] KDOOLQQROC(

PHQHWWHOILVY] MRWND OLLWWIYIW VHQ PDDLOPDQODDMXLVH

Q!LGHQ RLNHXGHOOLVWHQ PHQHWWHO\LGHQ ORSSXWXORNVHO
JAWW RLNHXVRPDLVXXVHULLQ OLLWW\Y!W YHOBW - NRQVHUQLQ WXORNVHHQ WDL WDORXGHOOLVHHQ DVHPDDQ

<KWHHQV! — _
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/'KLSLLUL

/TKLSLLULLQ NXXOXYD (O}NHV||WL, 1IHOLDSLOD PDNVRL PLOMRRQDD HXURD \OLNDWWHHQ SDODXWXNVHQD
.HPLUD NRQVHUQLQ \KWL,OOH PDDOLVNXXVVD OXLOWD RVLQ O}KLSLLULQ NDQVVD WHKG\LVV]
OLLNHWRLPLVVD HL ROH WDSDKWXQXW ROHQQDLVLD PXXWRNVLD

IDDWLPLVSHULDDWWHHW

7P} WLOLQWDUNDVWDPDWRQ RVDYXRVLNDWVDXV RQ ODDGLWWX ,$6 2VDYXRVLNDWVDXNVHW VWDQGDUGLQ
PXNDLVHVWL MD N{\\WW|HQ VDPRMD ODDWLPLVSHULDDWWHLWD NXLQ YXRVLWLOLQS|/W,NVHVV]| 71W |
RVDYXRVLNDWVDXVWD WXOHH OXNHD \KGHVV] YXRVLWLOLQS|/IW NVHQ NDQVVD

.DLNNL W|VV| RVDYXRVLNDWVDXNVHVVD HVLWHW\W \NVLWW |LVHW OXYXW RYDW S\, ULVWHWW\ O|KLPS||Q
WDUNNDDQ OXNXXQ 6LNVL \ANVLWW|]LVWHQ OXNXMHQ VXPPD YRL SRLNHWD HVLWHW\VW| VXPPDOXYXVWD
RVDYXRVLNDWVDXNVHVVD 7XQQXVOXYXW RQ ODVNHWWX WDUNNRMD DUYRMD N{\WW|P|OO|

.ULLWWLVHW WLOLQS| W, VDUYLRW MD KDUNLQQDW

2VDYXRVLNDWVDXNVHQ ODDWLPLQHQ HGHOO\WW}, HWW; \KWL,Q MRKWR WHNHH DUYLRLWD MD ROHWXNVLD MRWND
YDLNXWWDYDW ODDWLPLVSHULDDWWHLGHQ VRYHOWDPLVHHQ MD UDSRUWRLWDYLHQ YDURMHQ YHONRMHQ WXRWWRMHQ
MD NXOXMHQ P}JULLQ 7RWHXWXQHHW WXORNVHW YRLYDW SRLNHWD Q|LVW| DUYLRLVWD

.DWVDXVNDXGHQ M|ONHLVL, WDSDKWXPLD

.RQVHUQLOOD HL ROH ROHQQDLVLD NDWVDXVNDXGHQ M{ONHLVL;, WDSDKWXPLD
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