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2XWRNXPWBRRPL™MNHYV NXXROLYXRVLNDWYV

2LNDLVWX NJ\WW NDWH QRXVL PLOMRRQDDQ HXURRQ HQVLPP,|LV

OXRGHQ WRLQHOM QQHYV O\K\HVWDPPBENHV |NXX O\K\HVWL
o 5XRVWXPDWWRPDQ WHU!NVH® WREZRQWMNVHWRRQLDPDW © 5XRVWXPDWWRPDQ WHU!NVH® WRLRQW¥NVHWRQLDDW
g 2LNDLVWX N!\WWPNOWHHR®RDM HXURD o 2LNDLVWX N!\WWoMNIDOWH RBEROM HXURD
g .'\WW_NDWBPROMb HEPROM HXXWQRDHUWDLOXNHOSRLVXXWiHQWWD INDIMBRRGMD HEBROM HXURD
HUL! RCPLOM H»PWRM HXURD o 2VDNHNRKWDLQHQ MXXWORR R®URD
o 2VDNHNRKWDLQHQ MXWDWRY RRURD o 9DSDD UDKDYLRLVOM ROPURM HXURD
o 9DSDD UDKDYIPUWBM RHOXBROM HXURD
5 6LMRLWHWXQ S!'RPDQ WXRWWR ROL
s IHWWRYHONCL®®LHXURD PLOM HXURD
o 9DUVLQDLVHVVD \KWL NRNRXQ YR WO KLP RN\ KRU! YXRGHOWD

HXURD RVDNNHHOWD PDNVHWWLLQ WRLVHQ QHOM!QQHNVHQ DLNDQD

6 XOXLVVD ROHYDW OXYXWYDVWDWYDDQW MORGHDNVRRQ HOOHL WRLVLQ PDLQLWD

6WUDWNMHRKRRRKGDW 8 7UDQVIRUPDWLLYLVLVVD WRLPLQQRLVVD 2XWRNXPSX K\ G\
Y!K!KLLOLVWHQ PHWDOOLHQ YDOPLVWXNVHHQ MD \KWL,Q
o .HVINXXVVD 2XWRNXPSX MXONLVWL XXGHQ (92/9( VWU KW, I QMG | DWW X\QHWD RERYMIIDMBQVLPP!LVHNVL <KWL,Q WD

DUYRQ HGLVW |PLVHNVL YXRVLOOH § OXRNLWWHOHP DNOXRIV &/IHINGHQORWXIRWIRQW RDOXVWD MRVVD NHVNLW\W|Q H(
SHUXVOLLNHWRLPLQWRLKLQ MD WUDQVIRUPDWLLYLVLLQ WRNBLVQAWHRMLW K QR QL O HYRWNRLRPALILIKYOMD HULWW|LQ SXKWDDVHH
NRKGHQWDPLVHNVL a 7TRLVHQ QHOM|QQHNVHQ DLNDQD 2XWRNXPSX SDUDQVL N}\V
a $UYRD OXRGDDQ SDUDQWDPDOOD YDVWXXOOLVHQ UXRVWXPBMWOWR PHOXU R/H UPNM H RLODUMN RCXYPVR@D WLLYLVWD NI\WW NDWH
NXVWDQQXVNLOSDLOXN\N\| MD UDKDYLUWDD NDVYDPD O O 5 DND@MXW W D Y\DWVWRLWHIILDVW\ M\RHLYEBRVYVVKHHQ DOXVWD
PDWHULDDOHLVVD MD VHRNVLVVD VHN] PXOOLVWDPDOODB DUWY\WR NDIRMWDQYRIPWR QBYDYQXYLWRQUBOOD QHOM|QQHNVHOC
PDWHULDDOHLOOD MD WHNQRORJLRLOOD OLLNHWRLPLQWD DOXHHQ MDWNXYDVWD MDNHOXWLHQ RSW
a SHUXVOLLNHWRLPLQQRLVVD 2XWRNXPSX VXXQQLWWHOHH HQRWQVHVRLOM (KXBRRE® DRYNMWRLRMQAWD DOXHHOOD URPXQ
XXWHHQ KHKNXWXV MD SHLWWDXVOLQMDDQ 7RUQLRVVD WBMMHXOWWH WX\XQ QLW WIRV\PH @ L WO MH D
NDNVL Y|KHPP|Q NDQQDWWDYDD OLQMDD .UHIHOGLVV| 6DNVDVVD .XQ XXVL OLQMD RQ
WRLPLQQDVVD YXRVLWWDLQHQ N/\WW NDWH SDUDQWXLVL QRLQ PLOM HXUROOD VINOLQ \OL
a 7TUDQVIRUPDWLLYLVLVVD WRLPLQQRLVVD 2XWRNXPSX RQ DORLWWDQXW VHOYLWA\NVHQ WXWNLDNVHHQ
PDKGROOLVWD LQYHVWRLQWLD $YHVWDQ VXODWWRRQ 5XRWVLVVD MRWWD \KWL, YRLVL HQWLVHVW}|Q
ODDMHQWDD UXQVDDVWL QLNNHOL} VLV|OW |YLLQ VHRNVLLQ
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[ RLPLWXVMRKWDMD .DWL WHU +RUVW

.LUMRLWWDHVVDQL W!W! (8 MD <KG\VYDOODW RYDW MXXUL RIPDWVDWNLIPDSY DYR/SLLPRNWHHQ NAKLWW!P!VW!PPH WHNQRC
SRLVWDD DLQDNLQ RVDQ HS!YDUPXXGHVWD MD WRLYRWWBXYDY VMWW R NAHHW SFEBIHHPMSE DI OW LV W X V
LQYHVWRLQWL\PS!ULVW,! MD YDXKGLWWDD WHROOLVXXVWXRWDQWRD 7RLVWDLVHNVL <KG\VYDOWRMHQ

HXURRSSDODLVHOOH WHU!NVHOOH DVHWWDPDW WXOOLW /RWNHQOD QUM I@HRIY H&Oy KNG\ LR IHoND YDKYDVWD PDUNN
Q!P! NHVNXVWHOXW VDDWWDYDW MDWNXD (XURRSDVVD HWW! <KG\VYDOORLVVD 1HOM!QQHVW! OHLPDVL

OLV!'QW\QHHW JHRSROLLWWLVHW M!QQLWWHHW PLN! MRKWL
(XURRSDVVD WHU!VWXRWDQQROOD RQ MDWNXYLD KDDVWBVWDNODVEH®HAHQ NWLOQE VHE XMDO NRMRWILUYRNHWMXVVD 2C
KLQQRLWHOOXQ DDVLDODLVHQ WXRQWLWHU!NVHQ MD HQWDMHDWWDRPIQXVWHQ QRXVXQ NDQVVD 2Q
Y!OWW!P!W,QW! HWW! WHKRVWDPPH WRLPLDPPH YDUPLVWDDNVHPPH HWW! HXURRSSDODLVLOOD
WXRWWDMLOOD RQ WDVDSXROLVHW WRLPLQWDHGHOO\W\ RWME VIR W NPy W R B PR \WRQHW PLOMRRQDD HXURD VDP
SURVHQWLQ WHU!NVHQ WXRQWLWXOOLW <KG\VYDOORLV\PH RYHERNWIOD NRPY VR RY ROVR W HRMIRYBINVHVW] 7XORVWD
NLLUHHVWL N'\WW_, Q WHKRNNDDPSLD VXRMDWRLPHQSLWMLWWsWWRLE G QeI WPH HDVRYNB RHDW WiKiQ PHQQHVV] WXR
YDUPLVWHWWDYD HWW! KLLOLUDMDPHNDQLVPL RQ WHKRYXPRGWE® QRLPLPY HMDWMMER Q PLOMBRRDQ HXURQ VijVW, WD
YRLPDDQWXORVWD DONDHQ 6DPDDQ DLNDDQ RQ NHKLWHMWWW,NRWHWDY R B\PW R R WRIEW O P D WLD MRRVDIR FHX QRVQ
WHU!NVHQ HXURRSSDODLVLD HGHOO!N!YLM!PDUNNLQRLWDHNXZRKE A Wd ¥ ¥ WRtTD SYRLEDD 6V WP KW bD igyw! PLOMRRQDQ HXL
(XURRSDQ WHU!V MD PHWDOOLDODQ WRLPLQWDVXXQQLWYRDPPX®RWRLRHVYSDQRQ PHUNLW\V NDVYDD
I I 1 I 1
SikYy SiLY oW, (XURSH OLLNHWRLPLQWD DOXHHQ RLNDLVWX NI\WW NDWH ND
,ULLWWLVWHQ PLQHUD D O LIMQKWHDND VP VXX W ARLQ/ WO UKW | (X YRRY W WH WWRPDQ WHUNVHQ WRLPLWXNVHW NDVYRLYDW S
.URPLNDLYRNVHPPH 6XRPHVVD DLQRD (8 DOXHHOOD DQWY»BRRPDSRORHDWNNKRRWL 8\BILIXW PN XEQRAQMD UXRVWXPDWW
DVHPDQ +HLNRVWD PDUNNLQDWLODQWHHVWD KXROLPDW®HD @ HWSDyW | VHQ IHUURNURPLPPH
R v w IN\WW _ NDWH
VR W REVE R vow s

N\VA\QW! NDVYDD JHRSROLLWWLVWHQ PXXWRVWHQ P\, W! HPPERY.Y YRUPLRVW%H%W %"V\%
PXLKLQ W!UNHLVLLQ PHWDOOHLKLQ NXWHQ QLNNHOLLQ ?Wﬁ%%aﬁv\%%@/qmu' vﬁ% RN'LP
I 1

PLQALWD UXRVWXPDWWRPDQ WHUINVHQ WXRWDQQRVVD oh| NDOOLVHQ UXRVWXPDWWRPDQ WHUINVHQ N\V1QQ!Q NDVY>
7RLVHOOD QHOM!QQHNVHOO! MXONLVWLPPH XXGHQ NDVYW wblR \Y!Q (9 F\)/ﬁWL{APD\NH&%([h%Q RLNDLVWX NI\WW.ND
YXRVLOOH § 7HU!Y,LW!PPH VWUDWHJILDPPH WRWHX , 'Y?\/v 6‘ |§ .
NRKGHQWDPLVWD OXRN L@/ G MFEPO\QERDNVHW R LRL QWR L H'K'S"V . h, R XHRRSSDOD"PVHOOH\'/HUURNURHP\'/'C
WUDQVIRUPDWLLYLVLLQ WRLPLQWRLKLQ -DRWWHOX VHORMWWTHTENARRTRLGW R MG Yw® W i 5P B YRR 8 WS
SDLQRSLVWHDOXHLWD MD WXNHH VLWHQ SLWN{Q DLNDY Gk ¥y RRIGHRRY bR MW HFOPHY RIHGARPEYWDMEYRQ PHLG!IQ RQ 2

WXRWWRMD PXXWRVYDXKWLD VRSHXWXDNVHPPH QRSHDPPLQ PDUNNLQD\P
6DPDOOD NXQ WHHPPH WRLPHQSLWHLW! SDUDQWDDNVHPFHY % \(?FET PLJ%E?\B % \N@/&HF\}\P LOMRRQDQ HXURQ O\K]
WHU!NVHQ NXVWDQQXVNLOSDLOXN\N\! MD UDKDYLUWDD W[{f, g .% ?0 " GD NRLWXV VDDY;A(,V\GV'\\;DH'\DN
WUDQVIRUPDWLLYLVLVVD WRLPLQQRLVVD QRSHDPPLQ ND U 0K E ! 6\& W%W%ﬁ;ﬂ% !
SDUHPSLD MD VINOLV\V Y!K!LVHPS!! 20HPPH DORLWWDQ b OV %@}P }5,8 ﬁL .%/ gy YXRVL DLVHW UD
LOYHVWRLQQLVWD $YHVWDQ VXODWWRRQ 5XRWVLVVD WXxWNIDNYHprR® ool NVED UXQVDDVWL

QLNNHOL! VLV!IOW!YLVV! VHRNVLVVD .HV!NXXVVD NHVNXVWHOLPPH
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20HQ LORLQHQ HWW] WXUYDOOLVXXVWXORNVHPPH RQ MJOOHHQ K\Y;OO; WDVROOD MD W\ WDSDWXUPLHQ
WDDMXXV WRLVHOOD QHOM|{QQHNVHOO,| ROL /ILVINVL SLGLPPH NLHUU|W\VVLV|OW PPH HULWW, LQ
VXXUHQD SURVHQWLVVD MD HWHQLPPH K\ YLQ NRKWL LOPDVWRWDYRLWHWWDPPH

/IRSXNVL KDOXDLVLQ NLLWW|} W\ QWHNLM LW|PPH RPLVWDXWXPLVHVWD MD VDDYXWXNVLVWD
DVLDNNDLWDPPH KHLG|Q OLLNHWRLPLQQDVWDDQ MD OXRWWDPXNVHVWDDQ WRLPLWWDMLDPPH
\KWHLVW\ VW} MD RVDNNHHQRPLVWDMLDPPH KHLG|Q MDWNXQHHVWD WXHVWDDQ

1'N\P!WXRGHQ NROPDQQHOOH
QHOM!QQHNVHOOH

.ROPDQQHOOD QHOM!QQHNVHOO! NRQVHUQLQ UXRVWXPDWWRPDQ WHU!NVHQ WRLPLWXVWHQ DUYLRLGDDQ
ODVNHYDQ 3§ WRLVHVWD QHOM!QQHNVHVW! S!!RVLQ (XURSH OLLNHWRLPLQWD DOXHHOOD
NDXVLOXRQWHLVHQ YDLKWHOXQ MD KHLNRQ PDUNNLQDQ MRKGRVWD 6DPDDQ DLNDDQ
UXRVWXPDWWRPDQ WHU!NVHQ WRWHXWXQHLVLLQ KLQWRLKLQ NRKGLVWXYDQ SDLQHHQ RGRWHWDDQ
MDWNXYDQ (XURRSDVVD NROPDQQHOOD QHOM!QQHNVHOO! 7XRQWL $DVLDVWD (XURRSSDDQ S\V\\
VXXUHQD YHUUDWWXQD Y!K!LVHHQ N\V\QW!!Q UXRVWXPDWWRPDQ WHU!NVHQ PDUNNLQRLOOD

O9DLNND <KG\VYDOORLVVD HPPH YLHO]} Q/H PHUNNHM| N\VIQQ!Q HOS\PLVHVW] Q\N\LVHW WXOOLW
WXNHYDW SDLNDOOLVLOOH WXRWWDMLOOH VXRWXLVDPSLD PDUNNLQDRORVXKWHLWD

(XURSH OLLNHWRLPLQWD DOXHHQ NXQQRVVDSLWRVHLVRNLOOD DUYLRLGDDQ ROHYDQ MRSD PLOM HXURQ
YDLNXWXV RLNDLVWXXQ N'\WW NDWWHHVHHQ NROPDQQHOOD QHOM!QQHNVHOO! YHUUDWWXQD WRLVHHQ
QHOM!QQHNVHHQ

1\N\LVLOO! UDDND DLQHKLQQRLOOD NROPDQQHOOD QHOM!QQHNVHOO! HQQXVWHWDDQ WRWHXWXYDQ MRQNLQ
YHUUDQ UDDND DLQHLVLLQ OLLWW\YL! YDUDVWR MD PHWDOOLMRKGDQQDLVWDSSLRLWD

2KMHLVWXV YXRRIOHFDQQHOOH QHOM!QQHNVHOOH

9XRGHQ NROPDQQHQ QHOM!QQHNVHQ RLNDLVWXQ N'\WW_,NDWWHHQ DUYLRLGDDQ ODVNHYDQ
WRLVHVWD QHOM!QQHNVHVW!
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7XORV S!'DVLDVVD (92/9( VWUDWHJILDDQ OLLWW\Y!!Q XXGHOOHHQM!
UDKDYLUWDYDLNXWXV RQ QRLQ PLOM HXURD YXRVLQD

7RLQGIPOM! Q Q H\H U U DWVRALX/QIBIQM ! QQHNVHHQ

/JLLNHWXORM. @KL H»XWRM HXURD NXXNDXGHQ OLXNXYD VL
2LNDLVWX NI\WW, NDW MW RIOUG XMG® QH NF/IHIND | bi X B RO M WXRWWR ROL 9HUWDLOXNDXGHOOD VLMRLWHWXQ S!'RPDQ

HXURD SXRVWXPDWWRPDQ WHUNVHQGWAORVWXREHWMD VRN WY !Y! DODVNLUMDXV MRND OLLWW\L $PHULFDV OLLNH
WRLPLWXVWHQ NDVYDHVVD NRKWDODLVHVWL VHN} (XURSH Q¢ HiboW R bP & A WPRIVEPOHIHORP N WD $B B Y YV DX VRIRSM PN XURB Q
OLLNHWRLPLQWD DOXHHOOD YDLNND UXRVWXPDWWRPDQ Wy NW HiRx WR M H XM XEHI-AY 1 RHOGUBYD PHVNBCORW RO L
KXRPDWWDYDVWDb 74PLOMRKWIXUBRQ OWLMNMRYDMKWRRE@D IHWWRUDKRLWXWPNR®XWM>PRURMDWXURD MDPNEBMNRNXBRW
PLOM HXURD, K 1HWWRUDKRLWXYNXOXMHQ PXXWRNVHHQ YDL

.DQODWWDYXXWWD WXNLYDW KXRPDWWDYD UDDND DLQHNXH&WBW@&QP%%DN@DLKWQ%W@ MDODLQRMHQ YDL

O\K\HQ DLNDY!OLQ V!!VW WRLPHQSLWHHW MRVNLQ YDLNXWXVWD Y'KHQVL NRUNHDPPDW NLL

NXVWDQQXNVHW MRKWXHQ S{/RVLQ (XURSH OLLNHWRLPLQWP @quww @W%@WQQ%WWBM QQHNVHH

VXKWHHOOLVHVWL VXXUHPPDVWD RVXXGHVWD /LVINVL J)HUURF WRLPLQWDDOX

WXORNVHROLDWMMWYL S!!WHNLM! NRQVHUQLQ NDQQDWWDYXXGHQ SDUDQWXPLVHVVD 5DDND

DLQHLVLLQ OLLWW\Y!W YDUDVWR M B LROHW HORILENIR KHHOURED2LYER MWRWN RO DWD W M/ IR IOV®! MG O QH NP\LIDMIO M X U R D

WDSSLRW PLOM HXURD B5XRVWXPDWWRPDQ WH U HG/HI@OWRH P WY X N V b
QHOM!QQHNVHVW! NXQ WRLPLWXNVHW NDVYRLYDW NRKWDO

6XRPHVVD SROLLWWLVHQ ODNRQ YDLNXWXV YHUWDLOXNDé@ﬁwRﬁpkmé@oxﬁﬂ_@@lD HeSURBY ¥BNWRVRPDQ WHUINVHQ

YDLNXWWL Y;OLOOLVHVWL P\,V \KWL,Q WRLPLQWRLKLQ PXpNYRLRP¥MMRWXURBRSMDEPHNHWRAYLQWD DOXHHOOD PXWW

OLLNHWRLPLQWD DOXHLOOD VLVILVWHQ PDWHULDDOLYLUWRMHAWRILAILoWEH B PR HE 00M 7 X WRRKE LN H Y b L KW RQ @

2LNDLVWX NI\WW _ NDWH PXXQ WRLPLQQDPL@D VH X BRROW Q ﬁ'ét’ﬁ& RVDOWD ROL

HXURD .RQVHUQLQ NP\MOWI, NDXBHR@WLHXURD NXQ .DQQODWWDYXXWWD WXNLYDW UDDND DLQHNXVWDQQXVWHQ C

YHUWDLOXNHOSRLVXXWHHQ@ lYOMN KWPWRM L Bl ¥UWR.D RG)/ILRWNDCQ_H_L,\}M\%\QNMNQM@MXHXOQQ O\K\HQ DLNDY!OLQ VI!VW._ WRLPF
PLOM HXURD MD HQHUJLDNXVWDQQXVWHQ ODVNX .DQQDWYV
OLLNHWRLPLQWD DOXHHQ WXORNVHQ KHLNNHQHPLQHQ VHN!
MRKWXHQ S!'RMOQVDXQROW R/ HQ QR R YHA/@DD N XRUMLDLKIGHQ Y LL N
6XRPHQ DPPDWWLOLLWWRMHQ OHXNNRQ MR DMDDWRKOLYXRIGHQ F
HQVLPP!LVHOO! QHOM!QQHNVHOO! 5DDND DLQHLVLLQ OLLWMW
PHWDOOLMRKGDQQPLOWRLWKRM ROPYOW HXURQ YRLWRW

2LNDLVWX NI\WW NDWH PXXQ WRLPLQQDRLEM VHXURDVHQ HUI
4 PLOM HXURD .RQVHUQ IPQ OIM\ WA, INPIW H IRIOO-M
HXURD NXQ YHUWDLOXNHOSRLYVXRWHW QAXLIRNDX WRALDYWL D HUL
HXURD MRWND OLLWW\LY|W S}/ DVLDVVD (92/9( VWUDWHJILDCL
XXGHOOHHQM|UMHVWHO\YDUDXNVHHQ

JLLNHWXORM.B®RMLKMXURD PLOM HXURD NXXNDXGHQ OLXN
SI!RPDQ WXRWWR ROL VLOO! NDQQDWWDYXXV S\V\L VX
YDNDDQD HGHOOLVHQ NXXNDXGHQ DIPN.IDQD MMORDDXGHQ V
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PLOM HXURD MD RVDNHNRKWRIQHQ WXORMIRDL 2LNDLVWX NI \WW NDWH VHIPHQWHLWW|LQ
IHWWRUDKRLWXWPNROMXWMARICRDY DWLOM HXURD MDPNRWNRIPMN-

HXURD PLOM HXURD 1HWWRUDKRLWXVNXOXMHQ P;PLOM (85 4 4 4 4 ™4 4 ™4
SI'DVLDVVD NRUNRWXRWRW YDOXXWWDNXUVVLW MD YDL}t (XURSH QHQ
YDLNXWXV NRUNRNXOXLKLQ $PHULFDV

JHUURFKURPH
7TDPPL NHV|NXYHUUDWMNPPQRDNHV | N XX 0XX WRLPLQWD MD VLVILVHW HU!W

2LNDLVWX N'\WW _ NDWHMWROBRLEXNRIGHOXMKXYVBRDPLOM HXURD 2LNDLVWX NI\WW NDWH \KWHHQV|
5XRVWXPDWWRPDQ WHU!NVHQ WRGPIOWXN Y XRGMYWIR LNO@ WRLPLWXNVHW
NDVYRLYDW VHN! (XURSH HWW! $PHULFDV OLLNHWRLPLQW }&%xgp V\%@z %wav%y'\ﬁ V%z Lé g @
WRWHXWXQHHW KLQQDW ODVNLYDW KXRPDWWDYDVWL VHN"R Q/\P\@W Fy "PQV BBV Wiy HHQ YDLNXWW
DOXHLOOD 7 P! RIRXW LHXURQ O bL NGHPYLEDIMK WHRXARUR D pPLOM (85 4 M4 4 T4

(XURSH
.DQQDWWDYXXWWD WXNLYDW UDDNCPDQRHNXVWQ @QKWMH $PHULFDV > >
NXVWDQQXVV!!VW , WRLPHW YXRGHQ HQVLPPILVHOO! Y> 0xx WRLPLQWD s ,
JHUURFKURPH OLLNHWRLPLQWD DOXHHQ NDQQDWWDYXXG \WW_NDWWHHQ
SRVLWLLYLVHVWL 5DDND DLQHLVLLQ OLLWW\Y!WLYOMDVW ¥ {UWDLOXNHOSRLVXXWHHQ
HXURRRGHQ WDPPLENHVINXXMOND HXURQ WDSSLRW YDLNXWWDYDW HU!W \KWHHQV!

[7:5

6XRPHVVD DPPDWWLOLLWWRMHQ ODNNRMHQ YDLNXWXV R\ N own \KWHHOV]
HQVLPP'LVH()OI YXRVLSXROLVNROOD NXQ SDLNDOOLVHW VVr\LrL r\vv NnNuULT VY I\ILL L ILLI\IF\ UIVIU% .
WDPPLNXXVVD 9HUWDLOXNDXGHOOD HOL YXRGHQ HQ\/&E#‘,\PNEE% WD¥%%&%§%W r@hbxd(ﬂv'ib%WbN WWDYLVWD HULVW,
YLLNRQ SROLLWWLVHQ ODNRQ YDLNXWXNVHW 6XRPHVVD R OM HXURD /DNNR YDLNXWWL
Y'OLOOLVHVWL P\.V \KWL.Q WRLPLQWRLKLQ PXLVVD PDLVVD (XURSH MD $PHULFDV OLLNHWRLPLQWD

DOXHLOOD VLV!LVWHQ PDWHULDDOLYLUWRMHQ K!LUL LGHQ P\ W!

2LNDLVWX NI\WW_NDWH PXXQ WRLPLQQD@ MDMV IHWXURWHQ HULHQ RVDOWD ROL
PLOM HXURD .RQVHUQLRLGOMWHKXBR®M R®URD NXQ
YHUWDLOXNHOSRLVXXWHHQ@ YOMN KXRAFONLHKURPRCOMRWND OLLWW\LY!W

S!'DVLDVVD (92/9( VWUDWHJILDDQ OLLWW\Y!!Q XXGHOOHHQM!UMHVWHO\YDUDXNVHHQ

/ILLNHWXORMLBRMLHXPRDM HXURD NXXNDXGHQ OLXNXYD VLMRLWHWXQ S|{RPDQ
WXRWWR ROL (GHOOLVYXRGHQ VLMRLWHWXQ S|IRPDQ WXRWWRRQ YDLNXWWL PHUNLWW]Y|
DODVNLUMDXVY MRND OLLWW\L $PHULFDV OLLNHWRLPLQWD DOXHHOOD YXRGHQ ORSXVVD XXGHOOHHQ
QHXYRWHOWXXQ NXXPDYDOVVDXVVRSLPRNOMHGXPRODIMDXGHQ WXORV ROL
HXURD MD RVDNHNRKWMHXOQUHRD WWOORDROIHWWRUDKRLWXVNXOXW ROLYDW

PLOM HXPROM HXURD MDPNRWNRNOBERDWM HXURD
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6WU DWH J L DQ WRWH XWXV (XURSH OLLNHWRLPLQWD DOXHHOOD 2XWRNXPSX RQ VDDQXW

WXRWHYDOLNRLPDQ YLUWDYLLYDLVWDPLVHVVD Y KHQW |P|OC
7TDORXGHOOLVHW WDYRLWWHHW VWUDWHJILDQ WRLVWYXRYHYHUVHRVEGHDQ § P}iU}] WXNHDNVHHQ WHKRNNDDPSDD N

XPXOD WLLPLW MDWNDYDW YDKYHPSLHQ DVLDNDVVXKWHLGHQ SHUX
4 4 ™4 WLLYLQHX)XY RLWH
T\WW NDWHWDVRQ SDUDQOKUM (85 JHUURFKURPH OLLNHWRLPLQWD DOXH HWHQHH NRKWL .HPLQ
DOOH YXRGHQ ORSSXXQ PHQQHVV| MD OLVI{WXORNVLD VWUDWH
.RUROOLQHQ QHWWRYHOND RLNDLVWX N'\WW _ NDWH \KGHQ RGRWHWWDYLVVD W{P|Q YXRGHQ ORSXVVD

/DYRLWH WDYDQRPDLVHVVD PDUNNLQDWLODQWHHVVD 2XWRNXPSX RQ VDDQXW N!'\WW_NDWHWDVRQ SDUDQWDPLVHN

2XWRNXPPXQ VWUDWHJILD MRLVWD \OL SURMHNWLD ROL WRLVHQ QHOM!QQHNVHQ OR
2XWRNXPPXQ VWUDWHJILDQ WRLVHVVD YDLKHHVVD WD Y RL®MPRPOEP RE (WOKN R WEBIDDNHMR oPLQWRMD 2XWRNXPSX VXXQQ
\GLQWRLPLQWRMD YXRGHQ ORSSXXQ PHQQHVV! .HVNL,V\PLROWM NROPRQsSHQ HREWRWRAWE R MW H HQ KHKNXWXV MD SHI
MRWND RYDW YDVWXXOOLVXXV WXRWWDYXXGHQ WXRPD NIXQ MW HBA WMV B &K WXONHE® WRNMLQWIKIPDRI@LNDQQDWWDY!
2XWRNXPSX RQ \K! VLWRXWXQXW S!'RPDQ KDOOLQWDDQ MBOUSRQNVIRUSQWYIHKAWRVEB IWMRLPIPRRKLVVD 2XWRNXPSX RQ DOF

HXURVVD YXRVLQD 3 NDVYDWWDHQ VDPDOOD SDLQRWRY®DOOLYNNHHORBPY WRDBbMMWLB $YHVWDQ VXODWWRRQ 5XRW
WXRWI\2XWRNX VXXQQLWHOO' YXRGHOOH RYDW PLOMWDRMIHOVDD UXQVDDVWL QLNNHOL; VLVIOW[YLLQ VHRNVLLQ

WHNQRORJLDD Y'!K!KLLOLVWHQ PHWDOOLHQ YDOPLVWXNVHHC
HVINXXVVD 2XWRNXPSX MXONLVWL XXGHQ (92/9( VW UDWKHRMW @Y B H P RIORIVDNWPRDOXY@D MRVVD NHVNLW\W!!Q HQV

.DVYXXQ NHVNLWW\Y|Q VWUDWHJILDQ WDUNRLWXNVHQRURP LYNDIKI'WLR/W R Q@ WHRMCHXYD SDNRNP DD, BDQW !} W!W! WHNQROR
SDUDQWDD UHVLOLHQVVL! WHROOLVXXGHQDODQ V\NOLV\\WBM NNDH/AWD BIG LKW WBYF W | B XK@} QL XNWHRONPYLHRX RX N D D Q
NLOSDLOXHWXMD NDD LOVHRANAL MPW &XQ\RGIDLONGIIW RLPLQWRLKLQ MD WUDQVIRUPDWLLYLVLLQ
WRLPLQWRLKLQ LQYHVWRLQWLHQ NRKGHQWDPLVHNVL 2VvIERD VAN XV D @HP LV DX2XWRNXPPXQ
WDYRLWWHHQD RQ OLV}|W} DUYRD SDUDQWDPDOOD YDVWXXOOLVHQ UXRVWXPDWWRPDQ WHU}NVHQ
NXVWDQQXVNLOSDLOXN\N\! MD UDKDYLUWDD NDVYDPDOOBINOWYHE XXBYHX WY XS OVW\RYNEHD/LVV!

PDWHULDDOHLVVD MD VHRNVLVVD VHN! PXOOLVWDPDOOD 4 4 4 4 ™4 4 ™4
PDWHULDDOHLOOD MD WHNQRORJLRLOOD .LHUU!W\VVLVIOW,

5XRVWXPDWWRPDQ
6WUDWHILDQ HWHQHPLQHQ YXRQQD WHU!NVHQ

SIIVW,LOQWHQVLWHHWWL NN
9XRGHQ WRLVHOOD QHOM!QQHNVHOO! 2XWRNXPSX SDULOLXNXYD

PLOM HXUROOD MD YXRGHQ HQVLP P! LR/IHIMY ¥RWIRSX®RID DL NNLHQ W\, WDSDWXUPLHQ
WDUNRLWRLIDM NXPRQDWLLYLVWD N'\WW NDWHWDVRQ SD WDDMXXV PLOM W\ WXQWLD
YDLKHHQ DOXVWD MRWHQ \KWL, RQ DLNDWDXOXVVD VDD NRKWL

YXRGHQ ORSSXXQ PHQQHVV! aDD\éVgl)J(évOLngéé;(/\\ivvxDQvaoxNXMHQ PI'ULWHOP!W RQ HVLWHWW\ YDVW

. \WW NDWHWDVRQ SDUDQQXV Wﬂ;z:t'rﬁmo@[$PQ-ll—U(]Ln;qpQ/Q(BilL\u_vr\l-HJ/EggQ

DOXHHQ MDWNXYDVWD MDNHOXRSWLPRLQQLVWD MD VDDQ V&R§%<LFJ’5?§Q/>3{H/ \Q\HDRQQRAPLQ/%\P}/V'—' NNDDQ HQVLPPILQHQ ¥
&DOYHUWLYVD <KG\VYDOORLYYVD RV WX PDWWER PDVVD W HIN Y HY Y| SI'PIU'Q! W\ . VNHQQHC

NHVW]| LNXLVHVWL 3DULLVLQ LOPDVWRVRSLPXNVHQ PXNDLYV

2XWRNXPPXRPLENHV I NXSXROLYXRVLNDWVDXYV



UDMRLWWDPDDQ LOPDVWRQ O!PSHQHPLVHQ DVWHHVHHQLV®RDQW B WIRLRUIMLRKMHOP DQVQNOMIKWDLKH MRVVD RQ PX
RQ VLWRXWXQXW NLHUWRWDORXWHHQ MD \PS!ULVW,YDKLGRRMBONFAVALPRLQRMDW W'FSILPDQ WDNH\W@MW®WHO\W YDDUDWLC
<KWL,Q WDYRLWWHLVLLQ VLV!OW\\ VH HWWHL \KWL,VV! VEREHKGH @ RLDSIDWNX UWPWD DVHQQXV NXQQRVVDSLWR MD VXR
PRQLPXRWRLVXXGHQ \KGHQYHUWDLVXXGHQ MD RVDOOLVRXG BQVH/RWLL VHKIPLL QHWP\ VGIW H N DM W S X@QOK\YHQ YRLQWLD MD P
WRLPLWXVNHWMX 2XWRNXPSX RQ VLWRXWXQXW <. Q NH VM RW QDNMKY ML WYWQ QVERRMDWHLNHQQ WLHWRLVXXWHHQ MD W
HGXOOLQHQ MD SXKGDV HQHUJLD LKPLVDUYRLQHQ W\, M3 WRWURMNNDYVWKQNHYUDQWBROMYHWOXMQWLVHVW!!Q WXUYDO
LQQRYDDWLRW MD LQIUDVWUXNWXXUL YDVWXXOOLQHQ N3%&XWYWDPY DB QV XLLOYFCOO/OALR/W KW W D/ MKW LK \M H VXWW W\\ MDWN XYL

WDYRLWWHLGHQ VDDYXWWDPLVHNVL KXRPLRRQ 2XWRNXPPXQ W\ QWHNLM,LGHQ NXOWWXXULVHW F
,OPDVWR MD NLHUWRWDORXYV 9XRGHQ NRKRNRKGDW
2XWRNXPSX WXNHH W!Q! SILY!Q! DVLDNNDLWDDQ S!!VW, MW RNXPVE XP MKHOWO L WIL GIQVUPRLLYHQ HXURRSSDODLVWHQ NH
KLLOLMDODQM!ONL RQ MRSD SLHQHPSL NXLQ WHROOLVKSGGH @ RN D RQVHDREBDW LYNWWDISIRWWRLQ YXRGHOWD 2XWRN
2XWRNXPPXOOD RQ NXQQLDQKLPRLQHQ LOPDVWRWDYRLW R QOKNQW [J XWX BU WY P MR YMIOAW D PWVWD\OLD/ 100 . Q VXXUHQD VVI
HS!VXRULD VRYHOWDPLVDOD MD WRLPLWXVNHWMXQ VRWIHOWDP D@ SHUXVWWYMD LOFRRWRWQYRLWHWWDDQ 7RLV
PHQQHVV! YXRGHQ O!KW_ WDVRVWD 9XRGHQ ORBOXXMDRNQQRYMILVW,SRLNNHDPDD /LVINVL YXRGHQ DLNE
2XWRNXPSX ROL Y!KHQW!Q\W S!'VW LQWHQVLWHHWWL! RYOMRHEHRD Q  V OOKMA WWD X IR M QY IN DLRRVWHQVD YDOYRQQDQ HQQ

MDWNDD HWHQHPLVW!'Q NRKWL W!W! NHVNLSLWN!Q DLND YOOI WMDYRGW & WD R D QVDPL Y WDWID OIODYDUPLVWDPLVHNVL
HQHUJLDWHKRNNXXWWD Y!KHQW!P!OO! IRVVLLOLVHQ HQHUJLDQ NI\WW,! VLLUW\P!OO! NHVW!YLLQ

UDDND DLQHLVLLQ NXWHQ ELRNRNVLLQ VHN! VHOYLWW!P!®BLKHQRHP W RPVNYHRWAARE QIREHWRNXPSX MXONLVWL 1RU
2XWRNXPPXQ RQQLVWXL SDUDQWDD HQHUJLDWHKRNNXXWWERG WWVHH @R EWW WIHWINVYIRRQ PHY RNHWMXQ WRLPLMRLGH
ORSSXXQ PHQQHVV! VKWL, SI!'WWL \KGLVW!! HQHUJLDW HK K N{ R XVRK MEkb® Yo WYYH@WNWVR W /LVINVL 2XWRNXPSX ROL
WDYRLWWHHW S!'VW _ Y!KHQQ\VRKMHOPDDQVD .QLIJIKWVLQ 7RS 6XVWDLQDEOH (XURSHDQ FRPSDQLHV OLV'

2XWRNXPPXOOD RQ (8 DOXHHQ DLQRD NURPLNDLYRV MD VZKWHKRX\APEDE YT @RINUREL®P ROL PDDLOPDQODDMXLVHVWL H(
SLHQHPP!OO! KLLOLMDODQM!OMHOO! NXLQ WHROOLVXXGHbDH®ODHDRMARL pMRROB IRE QMR S HL MRNDLVHOOH WRLPLW

UXRVWXPDWRQ WHU!V MD RE&DRIFHHNWEN N R P UWWXORVDQ WMR/ W ! 200 RNXP&x \OL MRKWDYDD \KWL ,W; HUL WRLPLDORLOWD (.

RQ DLQXWODDWXLVHVVD DVHPDVVD K\ W\! KLLOLUDMDPHNWNIVBPWMAHPLVXD YIKHQW | INVHHQ KLLOLMDODQM|ONHQ 7RL
MXONLVWL $@GWROINTVQWQVD Y'K!S!!VW LVHQ 2XWRNXPSX &LUFO|

7XUYDOOLVXXV WRLPLWXNVLVWD XXVLPPDQ VXNXSROYHQ PHWURYDXQXLKLQ

YIKHOQW!! S''vW M! YXRWHH P_H HVV!
9XRGHQ WRLVGIIDOM QQHNVHOO! \KWL,Q WXUYDOOLVXXVWXdRVQMR'WD'PLWD'\NDDQ NDI?NNLHQ QQ :

W\, WDSDWXUPLHQ WD DMRNK-GCHROWRRRORSX RQ WRLPLDODQVD MRKWDMD
WXUYDOOLVXXGHVVD 7XORV SDUD®L HGHOOMWDHYX\RAHOM!QQHNVHVW!

WRLVHVWD QHOM!QQHNVHWVIWLPP!LVHOO! YXRVLSXROLVNROOD NDLNNLHQ
W\, WDSDWXUPLHQ WD DMXXWDROLYVXXVWXORV ROL KLHPDQ KHLNRPSL HGHOOLVYXRGHQ
YDVWDDYDDQ DMDQMDNVRRQ YHUUDWWXQD

SDUDQ@BCSWXYWRLQWRROMNHHOWNDL WWA\\ PDKGROOLVWHQ YDNDYLHQ WDSDWXUPLHQ MD
PHUNLWW YL} RSSLPLVNRNHPXNVLD VLV|OW|]YLHQ WDSDWXUPLHQ MDNDPLVHHQ PDKGROOLVWDD
2XWRNXPPXOOH SDUDQQXVPDKGROOLVXXNVLHQ K\,G\QW|PLVHQ NRNR RUJDQLVDDWLRVVD /LV|NVL
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SDKRLWXV MD UDKDYLUWD /RLQGRIKOM; QQH\WHU UDNMQVXQB | L¥HB® QQHNVHH

5DKDYLUWD MD QHWWRN!\WW _S!!RPD
PLOM (85 4 4 4 4 ™4 4 ™4
9DSDD UDKDYLUWD

J\WW _ S!'RPDQ

9DSDD UDKDYLUWD RVRL YRIRGM'® Q H NP\LIDMO |M X UR D

PLOM HXURD 9DSDD UDKDYLUWD NDVYRL HGHOOLVHVW! QH
NDQQDWW NRXNGHDEPDQ N!'\WW , SMRPILH QBRSIXHQ LQYHVWRLQ
MRKGRVWD 5DKDYLUWDYDLNXWXV Y!KHQRL@MHMWUYRD\WW _S!

PXXWRYV
4 PLOM HXURD ,QYHVWRD LHW LPD@M
,OYHVWRLQQLW Q ™Q LORDRVQN
HXURD
9DLKWR RPDLVXXVb b b b b b

7DVHHQ YDLKWR RPDNWHYXNORYNYEVMD LIRFOOL. HXURD
b PLOM HXURD 9DLKWRPRPDM VEKXWVROMDNMRKWXHQ S}IRVL

7RLQGIYOM ! Q Q HAH U U DWMVRALX/QIBIQM ' Q QHNVHHQ ODVNXVWD WRQQLD NRKGHQ PXWWD VLW| RVLWWDLQ NXPRV

9DSDD UDKDYLUWD RVRL YRIAQMEI® QHN\LIOMOHXBROM HXURDZDPPL NHV'NXXHUUDWBRRIDN HV N X X
VLOO! RLNDLVWXVVD NI\WW_ NDWWHHVVD N!\WW S!!RPDVVD MD LOYHVWRLQQHLVVD ROL YDL !

PDOWLOOLVLD PXXWRNVLD 9HUWDLOXNDXWHHQ YDLNXWWIPL §LRPURBKER &Y WAAWYRUE & XREBHNGRN XOQOAD  HPURM  HXURD
SDKDYLUWDYDLNXWXV Y!KHQW\QHHRMOM | WX®RDVR HDARD RBEDD UDKDYLUWD ODVNL YHUWDLOXNDXGHVWD MRKWXHQ S

OYHVWRLQOQLW OD\PN.OWD WA XUFRRDD HXUR D UDKDYLUWD Y DNJNVBWIRNPDWWAB DMD UDKRLWXVHULVV! MRKWXHQ
YDOXXWWDNXUVVLYDLKWHOXLVWD 9HUWDLOXNDXWHHQ YDLI
7DVHHQ YDLKWR RP D NWH N XORY XY VDB LROM. HX URLLOM 5DKDYLUWDYDLNXWXV Y!KHQW\QHHFMJM | WX\® R&IVR FHDAMRD R O

HXURD 9DLKWR RPDPY®XNV BRYROOD MRKWXHQ S!IRVLQ U®PRO®QML Q H KL@WHNVWHRGPRQA@IMNV ROEEO®W HXURD 9HUWDLOXNDX
ODNWXWD WRQQLD KRKGHIOMDI<Q GROODUYROKX WMWDRQ UV BLEWAAWQ (7 IRUWK (DVW *PE+ Q KDQNLQQDQ

PXWWD YIDRQVWRDONUXD RVLWWDLQ NXPRVL VXXUHPPDW YDUDVWRP|IUIW
7DVHHQ YDLKWR RPDNHVYNXORYNEVMP LROOL HXURD

b PLOM HXURD 9DLKWR RPOMVXXWRDUNLMRKWXHQ S!!RVI
YDUDVWRDUYRQ ODVNXVWD WRQQLD NRKGHQ PXWWD VLW! R
YDUDVWRP!IUIW

7TDORXGHOOLQHQ DVHPD
PLOM (85 HOOHL PXXWD PDLQLWWX
.RUROOLQHQ QHWWRYHOND
.RUROOLQHQ YHOND
9HONDDQWXPLVDVWH

5DKDYDUDW
ODNVXYDOPLXVUHVHUYLW PUG (85

.RUROOLQHQ QHWWRYHOW R LOBHINW | RGN & QPR DD X UR R Q
PLOM HXURPROMDHXURQ Y'KHQHPLVHHQ YDLNXWW
YDLKWRYHONDXDR UKD DOQRMNQRD MRQND YDLNXWXVWD RVL
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PLOM HXURQ RVLQJRQPDNVX RWRWAHHLOAHRDYHOND ROL 9XRQQD UXRVWXPDWWRPDQ WHU|{NVHQ QDXKD MD OHY\W

PLOM HXWRDXXQ ORSXVVD YHONDDQWXPLVDVWH ROL NRNRQDLVNXOXWXNVHQ DUYLRLGDDQ NDVYDYDQ KHLNRVW
HS!WDVDLVHVWL DOXHLGHQ Y!OLOO! MD KHLMDVWDD VHN! PLC
5DKDYDUDNMHRNVDQWORSXVVBLOM HXURD PLOM HXURDOVRLPLDODNRKWDLVWD G\QDPLLNNDD

MD NDLNNLDDQ UDKDYDUDW MD PDRV&YBGBROVUHVHUYLW ROLYDW
PUG HXURD ODNVXYDOPLXVUHVHUYHLRLQMNWLWMXURQY W UDXRGBIQDW MIROPDQQHOOD QHOM|QQHNVHOO| PDDLOPDQODD
YDOPLXVOXRWRW MRWND ROLYDW NRNRQDLVXXGHVVDDQ QIDWKW ! PN\ VD HYIWXRWWHLGHQ NRNRQDLVNXOXWXNVHQ RGRW

WRLVHVWD QHOM!QQHNVHVW] .RNRQDLVNXOXWXNVHQ RGRW
ODUNNLQDNHKLW\V (0($ DOXHHOOD $PHULNRLVVD MD $DVLDQ MD 7\\QHQC

5XRVWXPDWWRPDQ WHU!NVHQ QDXKD MD OHY\WXRWWHLGHQ
&58 Q DUYLRLWD UXRVWXPDWWRPDQ WHU|NVHQ PDUNNLQRRIYNPHRD NP 'd MWWH WYX KB BCHIRV I Q DMDQ MD HOS\PLVW!

NHVNHLVWHQ WHNLM,LGHQ YXRNVL *OREDDOLQ UXRVWXPgW¥MR R HhUSNNEHR GPINPH M VIIQWHO\PXXWRVWHQ NXW |
OHY\WXRWWHLGHQ NRNRQDLVNXOXWXNVHQ RGRWHWDDQ NPMHPEIGHR YXRGHQ WRLVHOOD

QHOM!QQHNVHOO! YXRGHQ WRLVHVWD QHOM!QQHNVHVW! 9DLNND N\V\QQ'!Q DUYLRLGDDQ

(0($ DOXHHOOD (XURRSSD /!KL W DWOIDMDULNNROGIP\QHHQ (XURRSDVVD UXRVWXPDWWRPDQ WHU!NVHQ NXOXWXNVHQ RG

DUYLRLGDDQ NDVYDQHHQ $PHULNRLVVD MD $DVLDQ MPDO WLHPLWHNQY D OPOBHPIO®PHQ RQ HGHOOHHQ KHLNNRD UDNHC
SROLLWWLVHQ HS!YDUPXXGHQ MD XXVLHQ VXRMDWRLPHQSLYV

9XRGHQ HQVLPPILVHVW] QHOMIQQHNVHVW; UXRVWXPDWWRPORXWAHONYXRNYRXKPNMPDLVNXOXWXNVHQ HQQXVWHWD

OHY\WXRWWHLGHQ PDDLOPDQODDMXLVHQ NRNRQDLVNXO XWX MY BAW LR pGPDRoNPY NARHEOR WHWDDQ YXRGHQ ORSSX:

XOXWXNVHQ RGRWHWDDQ NDVYDQHQ (0($ DOXHHOOD WSEITHMOWE WRMDP DD Q VNI WB B RR@HOOLQHQ WLODQQH YDNDXW
MD 7\W\QHQPHUHQ DOXHHOOD

<KG\WVYDOORLVVD UXRVWXPDWWRPDQ WHU!NVHQ N\V\QQ!Q RC
9XRGHQ WRLVHOOD QHOM]QQHNVHOO; (0($ DOXHHOOD %R \WEPORFPHHWAREP\PNRH WIHHO NWVRIRN R MIXKPM M INDVYDYDQ WHROOL!
OHY\WXRWWHLGHQ N\VIQW; S\VAL YDLPHDQD 7 ;P; QN\L HULbWWYHMWOJIBWMY D KMRYYPDWWD WXRWDQWRWDVRMHQ HQQ X
WHROOLVXXVWXRWDQWR RQ HGHOOHHQ M;OMHVV] MD U D NESRM SR M RLP @\ B oRBW ik v W i1 1 K0 LePUHRRIWVWD Y DW N X LV

RYDW MRKWDQHHW N\VIQWI/HQQXVWHLGHQ ODVNXXQ PLN!RQyHRIPNW WRR X ¢ WLREH WHHW HULWILVHVWL NHVNHL
NXOXWWDMDP\\QWLLQ MD WHROOLVXXVWXRWDQWRRQ

.LLQDVVD UXRVWXPDWWRPDQ WHU!NVHQ N\V\QQ!Q DUYLRLGD
<KG\VYDOORLVVD UXRVWXPDWWRPDQ WHUINVHQ N\VIQW! SiMROBRVKKRUXRWB IR & HULWILVHVWL YLHQWLLO VXXQW
PXNDLVWHQ WXOOLHQ RWWDPLQHQ M{OOHHQ NI\WW,, Q MR\l RYWWFRRN/R/IBP R @ QPARUYW WRD B Y WQ LNNBMBXXNR KWL NRUNHDP
PLN! DLKHXWWL WDUMRQQDQ NLULVW\PLVW| 2VWRWRLPLQW PoKGIOMW ¥ H i RWYH XA MEOHHNG KHLNNR PXXQ PXDVVD
ORSSXN|\WW|MLHQ HWW! MDNHOLMRLGHQ WDVROOD UDSRHWRLWE LB NXFH Xk MWPQYRH LOBREVW R HROOLVXXGHQ N\W\QQ!G
. XOXWXVWDYDURLGHQ N\V\QW/{{Q NRKGLVWXL SDLQHLWD RXMWB/ H & RYIUX RO W RRIL Qs @ K SMARMMW G HES\PLVW! 0DD|
N\VIQW|! S\V\L YDKYDQD SXROXVWXV MD ODLYDQUDNHQQXYMHRPPWWKGCHLRoPQVERYMPO LQIODDWLRQ MD NRKGHQQHWV

.LLQDQ PDUNNLQRLOOD YDOOLWVL HS|]YDUPXXV MD KHLNN\Qoﬁl\ékav\l{/\,(:Q7I—'|\IF56NOLLP\P>J'X\%A{-IDQ,\{J\XI\-QQ/W\I:)IK%DWWROPSDD&OXN\N\:

WHUINVHQ N\VAQW! RVRLWWL ULVWLULLWDLVLD VLIQDDOHMR cYD @RBEVY ¥ X WHR RO W WP NBVWR L IKVERP @ DXRD MD OHY\
KHQNLO,DXWRMHQ PWWQWL NDVYRL PHUNLWWY{VWL NXQ WDM NNRRW! UR Y QQI/MEDDDR WY WHTHRUMR IN\P W WR XN RN X

S\V\L YDLPHDQD 9DUDVWRW NDVYRLYDW PLQN! YXRNVL MPARQMDN ARBBEY WW U NQ W8 M X RS DM B RN QW X RWW H L G H G
SXUNDPLVHNVL
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(XURSH OLLNHWRLPLQWD DOXH

(XURSH WXQQXVOXNXMD

PLOM (85 HOOHL PXXWD PDLQLWWX 4 4 4 4 ™4 4 ™4
5XRVWXPDWWRPDQ WHU|NVHQ WRLPLWXNVHW WRQQLD b
/ILLNHYDLKWR b b b b b b

2LNDLVWX NJ]\WW NDWH
I9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU|W

J\WW _NDWH

6LGRWWX S!'RPD b b b b b b

6LGRWXQ S|/|RPDQ WXRWWR NN Q OLXNXYD 522&

7XORV o BLGRWXQ S!'RPDQ WXRWWR ROL S!'RVLQ VLNVL HWW! YLLP
NXXNDXGHQ NDQQDWWDYXXV KHLNNHQL KLHPDQ

7RLQEBOM!QQHWHUUDWRLDVMEHQM!QQHNVHHQ

2LNDLVWX N!\WW INDMVHHRBROM HXURD 7DPPL NHV!NXXHUUDWW®WRBID NHV!NXX

a 5XRVWXPDWWRPDQ WHU{NVHQ WRLPLWXNVHW NDVYRLYD%’Y_NDLVWX N'\W WP INDMV HH R BROM HXURD

SXRVWXPDWWRPDQ WHUINVHQ WRWHXWXQHHW KLQQDW 9%&%%%5%%%%%WWPJ:WVHQ WRIL BVWXNWYB W HNDVDY RQ X B WX

/LLNHYDLKWR GDOMNLHXURRROM HXURD YDLNXWWDQHHQ 6XRPHQ QHOM!Q YLLNRQ SROLLWWLVHQ Ol
'DQQDWWD Y X AW N IWORIND WL QHN X VWDADQXVWHQ ODVNX 5XRVWXPDWWRPD%WHU'NVH§ WRWHXWXQHHW KLQQDW OD

VIIVW WRLPHQSLWHHW 1]LGHQ YDLNXWXVWD RVLWWDLQUI\}E(LP’\II?N$_DN_IKI”9F¥VEb8 9%‘\/%% (R/IX\{-IW(IUQD

VXKWHHOOLVHVWL VXXUHPSL RVXXV a . D SDWWDYXXWWD WXNLYDW UDBEND/DVYHW RY WHQIDW MHVD
: ggg\lilvlg)LDoLXNHDLT/VLVFHQOLYL?/\I/_V':I/i(YVYVV\\//LYg)L(JRDT/F\;VQRPSLND]VROLFI’_H-\:-IV\D\éVDLIQLQMQR%% D8k HLVLL@ 8LLV\\(/\ISV\>VY:W VDUDVWRPIMIMP HWDRD L MR K
R [
Q Q ! 'PEBRRXURG WRYsTRW

PLOM HXURQ WDSSLRW o8 6LGRWXQ S!'RPMQ WXRWWBR!RRVLQ VLNVL HWW! NDQQDWWD

7RLQEBVBOM!QQHWHUUDWQWAPP ! L \DHHIDM ! QQHNVHHQ ODUNNLQDW

2LNDLVWX N'\WW,INODMVH4RORD PLOM HXURD

g 5XRVWXPDWWRPDQ WHU!NVHQ WRIL RVW@ NALHW LN WWR LY DWIXRGHQ WRLVEIDOWM QQHNVHOO] (0($ DOXHHQ NRNRQDLVNXC
YHUWDLOXNDXWHHQ YDLNXWWL 6XRPHQ \KGHQ YLLNRQ DPYHRWPRMOV KRR Q ODEMNER WRLVHHQ QHOM{QQHNVHHQ PXW

g 5XRVWXPDWWRPDQ WHU!NVHQ WRWHXWXQHHW KLQQDW O BNMMLPRWLKRKEWD RWBMPYQHNYWHVW, /IKGH &58 Q UXRVWXPI
WXRWHYDOLNRLPD ROL KHLNRPSL OHY\WXRWWHLGHQ PDUNNLQDQN\P/W WRXNRNXX

/JLLNHYDLKWR ©D@ML HXURRQ b PLOM HXURD a \VIQW] (XURRSDVVD S\V\L \K}| KHLNNRQD NHVNHLVLOO| ORS

o
o5 . DQQDWWDYXXWWD WXNLYDW UDDND DLQHNXVWDQQXVWH & HENNHM IvY i @WwWWR Pr¥i\®is MRL BMPYMRYWD ROH QKW YLOO]
HQHUJLDQ KLQWRMHQ ODVNX PXWWD QLLGHQ YDLNXWXVWH\RVQRWIN QNNXFRUIQ HS|YDUPXXGHQ MD NDVYDYLHQ YDU|

g o o

NXQQRVVDSLWRNXVWDQQXVWHQ QRXVX a \OP]YDOVVDWWXMHQ WXRWWHLGHQ WXRQQLQRYXNKOQ®® DOC
o 5DDND DLQHLVLLQ OLLWW\Y!W YDUDVWRPIMDMP HWDRD L MR KEHPM) 8 PVINWHPRPW RORQYWWVROOH YXRGHQ HQVLPPILVH(
4 PLOM HXURQ YRLWRW WDVROWD /]KGH (XURIHU KHLQ|NXX § WRLVHQ QHOM}

MD WRXNRNXXQ WXRQWLLQ

2XWRNXPPXRPLENHV I NXSXROLYXRVLNDWVDXYV



$PHULFDV OLLNHWRLPLQWD DOXH

$PHULFDV WXQQXVOXNXMD
PLOM (85 HOOHL PXXWD PDLQLWWX 4 4 4 4 ™4 4 ™4

5XRVWXPDWWRPDQ WHU!NVHQ WRLPLWXNVHW WRQQLD

/JLLNHYDLKWR b
2LNDLVWX NI\WW _ ZNDWH

9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU!W > >

J\WW ,NDWH

6LGRWWX S!!RPD

6LGRWXQ S!'RPDQ WXRWWR NN Q OLXNXYD 522&

7XORYV 7TDPPL NHVINXXHUUDWWRBID NHV |N XX

7TRLQEVBOMIQQHWHUUDWRLMHEHHQM  QQHNVHHQ
2LNDLVWX NI\WW INDMVHHRBROM HXURD

o

g o o

o

2LNDLVWX N}I\WW RIDOWH G@RMREM HXURD
a 5XRVWXPDWWRPDQ WHU/NVHQ WRLPLWXNVHW NDVYRLYDW

a 5XRVWXPDWWRPDQ WHU/NVHQ WRWHXWXQHHW KLQQDW OD"
5XRVWXPDWWRPDQ WHU|NVHQ WRLPLWXNVHW NDVYRLYDWMD OHNVLNRVVD

5XRVWXPDWWRPDQ WHU|NVHQ WRWHXWXQHHW KLQQDW QQI\_/II\II\'I'IXPBVLKWFRLBL HXURIDM HXURD
/ILLNHYDLKWRPOOMNHXURRQM HXURD WWDYXXWWD WXNL RAOW/ XALD ©! QR W IMOH

.DQQDWWDYXXWWD WXNLYDW V||\VW WRLPHQSLWHLGHQ OLNX Y(RN%QRI%Q[PLB’IQ[E@%S W%QMHBV&?N' VII'VW WRLPH

MD NXOXWXVWDYDURLGHQ MD UDKGLQ YDLNXWXNVHVWD PMV&XIXL IQLvK I\I'_l)/\\(/WRPLl\/U]\/IPHHWDLMRKi
5DDND DLQHLVLLQ OLLWW\Y W YDUDVWRPL[\/CD\/IPH'I'IWD.ILMRKGIPLQO(NPL LI})I]—?W ggLLF{\BW

PLOM HXURQ YRLWWR o 6LGRWXQ S!'RPDQ WXRWWB!RROULQ YLLPHLVHQ NXXNDXGH
KHLNRPPDQ NDQQDWWDYXXGHQ YXRNVL

7RLQEBOM!' QQHWH U UDWYWILPE ' L DHIKM!QQHNVHHQ
2LNDLVWX N}\WW NOLWOWM NEXYRR Q PLOM HXURD ODUNNLQDW
a 5XRVWXPDWWRPDQ WHU|NVHQ WRLPLWXNVHW NDVYRLYDW

o o o

5XRVWXPDWWRPDQ WHU!NVHQ WRWHXWXQHHW KLQQDW R IPVYREIHD W KL VRHGRM QQHNVHOO| N\OP; YDOVVDWWXMHQ QDX
/JLLNHYDLKWR RDWMRHXURRQ PLOM HXURD NRNRQDLVNXOXWXY NDVYRL $PHULNRLVVD HGHOOLVHVW
.DQQDWWDYXXWWD WXNL UDDND DLQHNXVWDQQXVWHQ O DXHAXG HQRYR b WA RH WQAHMNY HRWW W wpi © HN EPRNILFDQ ,URQ DC
NLLQWHLGHQ NXVWDQQXVWHQ VXKWHHOOLVHVWL VXXUHPSI6ERVXXV

5DDND DLQHLVLLQ OLLWW\Y!W YDUDVWRPIMDMP HWDRD L MR KEFQHDR VY RWMWRW RO WHRWWHLGHQ WXRQQLQ RVXXV <KG\

4 PLOM HXURQ WDSSLR WRLVAIOOM QQHNVHOO| Q WDVROOH HGHOOLVHQ QHOM|(
6LGRWXQ S!!RPDQ WXRWWR ROLS!/RVLQ VLNVL HWW! /[{KGH $,6, WRLVHQ QHOM{QQHNVHQ OXNX SHUXVWXX KXK\
NDQQDWWDYXXV SDUDQL o \OP!YDOVVDWWXMHQ WXRWWHLGHQ WXRQQLQ RVXXV 3RKM

WRLVGIOOM,QQHNVHOO! LLQ HGHOOLVHQ QHOM!QQHNVHC

/'KGH $,6, WRLVHQ QHOM!QQHNVHQ OXNX SHUXVWXX KXK!
o -DNHOLMRLGHQ YDUDVWRP!!UWRS WO QQXHRMEHHO O! WDV D
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JHUURFKURPH OLLNHWRLPLQWD DOXH

JHUURFKURPH WXQQXVOXNXMD
PLOM (85 HOOHL PXXWD PDLQLWWX 4 4 4 4 ™4 4 ™4

JHUURNURPLQ WRLPLWXNVHW WRQQLD
/JLLNHYDLKWR

2LNDLVWX NI\WW _ ZNDWH

J\WW ,NDWH

6LGRWWX S!!RPD

6LGRWXQ S!'RPDQ WXRWWR NN Q OLXNXYD 522&

7XORV 7TDPPL NHVINXXHUUDWBKKRIDNHYV |NXX

2LNDLVWX NI\WW _ NDLVDOM NBDXWREOM HXURD
7RL OM! HYH U UDWR/IXMEHQM ! HNVHH ! >
QER QQ QMiQQ Q o )HUURNURPLQ WRLPLW>SNVAM QNREOXRLYBW N\WV\QQ!Q NDVYD|
2LNDLVWX NI\WW _ NDLVDW NIBDXWREOM HXURD

LNXWXVWD RVLWWDLQ NXPRVL VLVILVHQ N\V\QQ!Q ODVN
@ YHUURNURPLQ WRLPLWSNRWMO KHMMIREPDQ VLV!LVHQ N\V) QUQJ?(KTBHM:Q P\\QWLKLQWD ODVNL

MRQND YDLNXWXVWD RVLWWDLQ NXPRVL XONRLVHQ N\V\Q WRL @ ¥ L H X UFRLID

a JHUURNURPLQ PWWQWLKLQWD ODVNL MD HXURQ MD <KG\VXDB&I(5)H’®V9§PW\}VB W')QI\H'LMYP)QMWWPL%UMXIVWDQQXVWH

1
ROL KLHPDQ HS{VXRWXLVD V'KN Q KLQQDQ ODVNXVWD MD V!KN,Q N'\W,Q RSWLPRLQQL)

@ /LLNHYDLKWRPOOMNEXUREQM HXURD XVWH ODVINX, MRND, MRKWXL SI'RVLQ NLLQWHLG
'DQQDWWDYXXWWD WXNL NLLQWHLGHQ NXVWDQQXVWHQ v§<|_ H(,H\ﬁ LS HREHEPIQ RVXXGHQ

e}
L UYL PO NXYWD R XVWHG 0DV SHRVLS ¥iENy BRRRHHRBN G R M SroLLWWLGHG 0DNNR 6

SHONLVWLPLHQ KLQQDQ YXRNVL LGRWXQ S||RPDQ WXRWWSR|ROLQ VLNVL HWW] NDQQDWWD"
a OHUWDLOXNDXWHHQ YDLNXWWL SROLLWWLQHQ ODNNR 6XRPHVVD

7RLQEBOM!QQHWHUUDWWWIPP ! L DHIDM! QQHNVHHQ ODUNNLQDW
2LNDLVWX N!'\WWPINDMVH4RORD PLOM HXURD a JHUURNURPLQ WXRWDQWR RQ ROOXW NDVYXVVD .LLQDVVD
o )HUURNURPLQ WRLPLW XN VR Q VL YRLWHQN\VIQQ'!'Q NDVYDHWURNURPLQ WXRWWDMDW UDSRUWRLYDW HGHOOHHQ IHU
g )HUURNURPLQ P\W\QWLKLQWD ODVNL S!'RVLQ VLNVL HWW! RXYRQKME QWBANVY\Y b vé B K RIRODDHUYINDQ PDUNNLQDW RYDV
Y'OLQHQ YDOXXWWDNXUVVL ROL HS!VXRWXLVD MD HWHO|LVHQ $IULNDQ NDSDVLWHHWWLY KHQQ\VWHQ HS}
g ILLNHYDLKWRLE®L XURD PLOM HXURD VSRW PDUNNLQDW (XURRSDVVD RYDW S\VI\QHHW YDLPHDQD
g +XROWRNXVWDQQXVWHQ QRXVX MD NLLQWHLGHQ NXVWDQWRVYRHOXY R KW H¥ RS DWH W vy ik WAHKXNIH® S VRQ KXW K\Y{OO] WDV
YDLNXWWLYDW QHJDWLLYLVHVWL NDQQDWWDYXXWHHQ PXWWD QLLGHQ YDLNXWXNVHQ RVLWWDLQ
NXPRVLYDW V!KN,NXVWDQQXVWHQ ODVNX MD SHONLVWLPLHQ KLQWD
g 6LGRWXQ S!'RPDQ WX¥RWWR ROLS!'RVLQ VLNVL HWW!
NDQQDWWDYXXV SDUDQL
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+HQNLO VW, S5LVNLW MD HS|YDUPXXVWHNLM W

2XWRNXPPXQ KHQNLO VW PINRNROLNDLVHNVDb PXXWHWWXZXODWRNXPSX DOWLVWXX HULODLVLOOH ULVNHLOOH MD HS|YDU
b YDLNXWXV \KWL,Q OLLNHWRLPLQWDDQ MD WRLPLQWRLKLQ <l
WRLPHQSLWHLW] KDOOLWDNVHHQ MD NRQWUROORLGDNVHHQ

2VDNNHHW ODDLOPDQWDORXGHQ NHKLW\V JHRSROLLWWLVHW M!QQLWWt}
MDWNXYD VRWD DOWLVWDYDW 2XWRNXPPXQ ULVNHLOOH MD +

2XWRNXPPXQ RVDNHS!'RRDL PLOM HXURD MD RVDNNHLGW@BLPLQWD\PS!ULVW,VV!!Q ODDLOPDQWDORXGHVVD W!UNHLPF
NRNRQDLVP!!GB! ROL 2XWRNXPPXQ KBBDXVRSKY VD HULW\LVHVWL YLLPHDLNDLVHHQ NDXSSDSROLLWWLVHHQ NHKI
b b RPDD RVDNHWWD 8ONRQD ROHYLHQ RVDNNHLGHQ RIH¥KEIHG PH HQHKQY LA NW PR QD LRI QODDMXLVLD NDXSSDYLUWR
b b YXRGHQWRLVGIKOOM QQHNVHDO! MDb b PDDLOPDQODDMXLVWD NDVYXD *HRSROLLWWLVWHQ M!QQLWYV
HQVLPP!LVHOO! YXRVhSXROLVIDRERWWRLQWLNDXGHQ S!'WW\HMUVW\PLQHQ YRL P\,V OLV!W! K!LUL,LW! PDDLOPDQODDMX|
RVDNNHHQ S!!W,VNXXWRDROL Q!P! YRLYDW YDLNXWWDD 2XWRNXPPXQ WRLPLQWD\PS!ULVW

UXRVWXPDWWRPDQ WHU!NVHQ N\V\QW!!Q
ODLKWRYHONDNLUMDODLQD <KG\VYDOXGH® KDOOLQQRQ NDXSSDSROLWLLNDQ VXXQQDQPX
2XWRNXPSX ODVNL YXRQQD OLLNNHHVHHQ PLOM HMSRMDURXNWINHQPDDLOPDQODDMXLVLVVD NDXSSDYLUURLVVD
HU!'/QW\QHHQ YDNXXGHWWRPDQ YDLKWRYHONDNLUMDODLRYO®H Q@ HHIL KHOW WD K SHNWYVRY LV P B NOWWHW MD @/ DLXOOLW W
ROHPDVVD ROHYLLQ 2XWRNXPPXQ RVDNNHLVLLQ YDLKWRYBO N QNIRIMRNIKQ \HKG ROV VD /! (8 LOVIW WKWQ NXXVVD <KG\VYDO
YDLKWRKLQWDDQ VWD LLQ (XURRSSDODLVHVWD Q!N NXOPDVWD W!P! NL

WXRQWLSDLQHWWD $DVLDVWD (8 DOXHHOOH MRVVD WXOOLW
2XWRNXPSX ROL YDOPLVWDXWXQXW PDKGROOLVLLQ YDLKMWRKRGNDNbUMRINHQY X B KW R K KNR iiRs RY BNRMSBYRLPHQ S LW
WDNDLVLQRVWR RKMHOPLOOD Y ;KHQW INVHHQ MD KDOOLQRWAIP\NYHBQ RRMBRPOGWWR GHQ WLODOOH PLQN! OLVINVL U
ODLPHQWXPLVYDLNXWXVWD .DLNNLLQ PDKGROOLVLLQ Y DLEKWRI - @ WEILHIVWR Y b HIRQRWANNNNKR@ W B RQ SDUDQQHWW

\OLWWL 2XWRNXPPXQ ROHPDVVD ROHYLHQ RPLHQ RVDNNHLEHES OWRKPHYSRWHLW! NRVNHYD NXXOHPLVSURVHVVL RQ N!

<KG\VYDOODW MD (8 LOPRLWWLYDW NDXSSDVRSLPXNV|
R 0 T m L XROLVNR 00D 2 Xkl Pt BE TR B MR VORSWEl xrwwhLoon <

PLOM HXURQ DUYRVWD \KWHHQV| PLOMRRQDNVL %\I&Wﬁ/ PND)bQQ LI%N&I& NIY\}V LS’LPXNVHHQ YDDQ QH S\V\Y!W

N
H
SiIIWWL ODVNHD OLLNNHHVHHQ YDLKWR RVDNNHLQD PLOWRAXY Po%%Dp%‘cS'OWB’B “G\RﬁW‘NH%éE*VHVWL KDMDXWHWXW W
PLOM RPLD RVDNNHLWDDQ 7RLVHQ QHOM!QQHNVHQ DLNDQD ODVNHWWLLQ OLLN HHVHHQ oM

RVDNHWWD MD KHLQINXXVVD ODVNHWWLLQ OLLNNHHVHHGQ xw R x RYOW HWMWOX AYRVIIODQ KLQWDULVNLOOH NRVND F
YDLKWRYHONDNLUMRMD YDLKGHWWLLQ PLOM HXUROOPHRSROLLWWLVHOOH WLODQWHHOOH RQ \K! VXXUL 9DNDYDW

WDUMRQ DVVD YRLYDW YDLNXWVYDD NDDVX KLQWRLKLQ WD
O9DLKWRYHONDNLUMDODLQRMHQ YDLKWRDLND S|WW\L WRLPLFEQLQ QHOM'QQHNVHO QHWWRYH

ODVNL VDDWXMHQ YDLKWRLOPRLWXVWHQ P\ ,W! PLOM HXURD DLKWRYHONDNLUMDODLQRMHQ M!OMHOO!

ROHYD DUYR PLOM HXURD PDNVHWWLLQ HU;S|LY Q| UDSHRWWRILRIINDIXCGHXRBANDIDBOND DLQHNDXSDQ K!LUL,W MD
ODLWWHLVWRVWD DOWLVWDYDW 2XWRNXPPXQ WRLPLQWRMHC
ULVNHLOOH

2XWRNXPPXRPLENHV I NXSXROLYXRVLNDWVDXYV



<KWL, RQ HGHOOHHQ DOWLVWXQXW PHWDOOLHQ MD HULWA/L\QNWWWLQ Q/LONPNDHNOW R KLXQAMRONX ' 8 X KRAGHROAKW D D HQ \ WH W B R BDLLRILQY W
KLOQWRMHQ KHLODKWHOX YRL YDLNXWWDD 2XWRNXPPXQ WRORDXNHMN g PYRGE IQVWO®HRWKW B QLG W @ WM KMIONQXO  LGHQ RVLE
RKHOOD HYVLWW | PLVW| SXROXVWXVDUJXPHQWHLVWD MD NDQWDMDQ S>

PI'UIVW! 2XWRNXPPXOOD RQ Q\W ULLWDDQ OLLWW\Y! PLOM
3!'WW\QHHVPIGIRYRLPDQ \GLQYRLPDODKDQNNHHVHHQ OLLWW\HQ RQ PHQHLOO!!Q XVHLWD

RLNHXGHOOLVLD SURVHVVHMD HUL RVDSXROWHQ Y!OLOO! UBRXMRMNXPS XVR QI COLAMMNYD @ Y DDIDY WR UDWHRWXMBPHQ RPLVWD
NLLVW!! HGHOOHHQ NDLNNL S!!'WW\QHHVHHQ KDQNNHHVHHQURMWDNAR EW © DRAVNXXKSWHHKY WIHHW O B X R DIDXQRPLRLVW XLPHV VE
OXNLHQ PLQN!'Q VRSLPXVVXKWHHQ YHOYRLWWHHQ WDL B!OXW\QWRYHRDN VK RNRDHWRBYLPXRIRBQ MD VLLKHQ OLLWW\YLI
2XWRNXPPXQ M D PLQN!'Q 5RVDWRP \KWL.Q Y'OLOO! 2Q PNRGROGVYWOY RO/OLV2OXWR NBPNSRKVNHYLLQ HULPLHOLV\\NVLLQ
\ULWHW!!'Q WXOHYDLVXXGHVVD OLLWW!! PXNDDQ S!'WW\QWXWU XDQMNB W NOLRIRRYNRUYQ RLWBXCHDOXROHW N!YLY'!W RLNI
ULLWRLKLQ 5DSRUWRLQWLNDXGHQ DLNDQD RVDSXROHW S!'VLY!W DVLDVV
YDKYLVWDPDDQ VRYLQWRRQ PLQN! PXNDDQ 2XWRNXPSX PDN
/JLVIWLHWRMD 2XWRNXPPXQ ULVNHLVW! RQ YXRGHQ Y X8 ¥ L NG LONR RONDEHMMED M ME-® WX XIWW LN MW QD HU!VV! YXRVLQD
OLLWHWLHGRLVVD (QVLPP!LQHQ HU! PDNVHWWLLQ NHVINXXVVD 2XWRNXPPXC
YDUDXV ORSSXRVDVWD

OHUNLWW!Y'W RLNHXGHQN!\QQLW

2XWRNXYMEXUDSRUWRLQWHNIXGBHQOLIWMHIQRWLHGRQ 5RVDWRP b

RLNHXVSURVHVVLVWD PXXQ PXDVVD 2XWRNXPSXD YDVWD@'Q%@MV@@DP@S\NVSPALHNQLQE?VIX\I%XWHQWD SDKWXPD
ORSSXXQ PHQQHVV! 2XWRNXPSX HL ROH VDDQXW YLUDOOLVWD W IixhGRANWLIQ MHRPWIRD. QI HAHW MO ML ODVNHD OLLNNHH YV
SURVHVVLVWD 2XWRNXPSX VHXUDD DVLDD MD U\KW\\ WDHSHNRALWHNYb BNDWMRRICHLQVD WRLRRHO RVDNHWWDDQ MROO
RLNHXNVLHQVD MD DVHPDQVD VXRMHOHPLVHNVL 2XWRNXR$X\RQ ROV R PO PHDHIRD N NHM W ROV M RQ VDDYXWWDQXW
NLLVW | HGHOOHHQ NDLNNL )HQQRYRLPDQ S{IWW\QHHYVHHRD GBI R KXRAPFONPKFEPXMN VXNV IHRO O L LYV W\ XA W/ 3 WDNDLVLQF
YDVWXXSHUXVWHHW PXNDDQ OXNLHQ PLQN|{Q VRSLPXVVZKMWHNRL WP XBOWWHHM®Y RYDNNHLGHQ P!!U!! 9DLKWRMHQ N
Y!OLW\VVRSLPXNVHQ ROHPDVVDRORQ 2XWRNXPPXQ MD PLQXNRNKEFRY RR DKWH.LGMPONRRRQDLVP!'U! RQ \KWHHQV!

(QWLVLVW! MD Q\N\LVLVW} 2XWRNXPPXQ &DOYHUWLQ WHKWDDQ W yRrWHMISM! i o N R R W W X125 e & b @RVIG-QMD/ M HW WS YL D

NDQWHHQ 2XWRNXPSX 6WDLQOHVYV 86% //& W| YDVWBBR XKISOOLYPWDW O YRLMMWRMN? AMWLRRLQNRSROLWLLNDQ Y XI
WXRPLRLVWXLPHVVD .DQWHHQ PXNDDQ 2XWRNXPSX HL ROLVL PDNVDQXW NDLNNLD WHKW\MHQ

W\, WXQWLHQ MD \OLW,LGHQ PXNDLVLD SDONNRMD 7XRPLRLVWXERWRNKXRIS 2 XVVARNKALP RQOMW RO ODVNHD OLLNNHHV
HQQDNNRWXRPLRQ NRVNLHQ VHXUDDPXNVLD Y|LWHW\RWDNNHLYRMD PUMAW LG} YDVWDDYDQ P|]U/Q RPLD RVDNNHL
RLNHXGHQN|\QQLQ VHOYLW\VYDLKHHVVD LOPDQ HWW]| 2XMRWXPPX\ORQPURBLWAXRYEXW PDKGROOLVXXWWD

NRPPHQWRLGD V\\W_NVL! MD QLLGHQ SHUXVWHOXMD MD NDWVRL P\, KHPPLQ 2XWRNXPPXQ
YHOYROOLVHNVL PDNVDPDDQ NDQWDMLOOH YDKLQJRQNRUYDXV\A?ESWRNBQB’@X&“GNW\REFOSNM‘@ @HU@BUQ@WD OLLNNHHYV

NRUYDDPDDQ NDQWDMDQ RLNHXGHQNNQWLNXOXW 2XW R NOYVPMNNHBWPWMPL PWy Wb GV WP WXBDRXNRRA Wwe M RPLD RVDNNHL
DVLD SDODXWHWWLLQ DOHPSDDQ WXRPLRLWR)PU.FR&HWDL@'%&'BQ\P\NMPSMN WL\N'?)@E)VMWHQ

MXONDLVL RVLWWDLVHQYSOWRNWMDHQ 2XWRNXPPXQ PDNVDPDDQ NDQWDMLOOH

QRLQ PLOM <KG\WYDOWRMHQ GROODULD S!'W_NVHQ M!ONHLVLQH NRUNRLQHHQ VHN! YHOYRLWWDHQ

2XWRNXPPXQ LOPRLWWDPDDQ PDKGROOLVXXGHVWD RVDOOLVWXD U\KP'NDQWHHVHHQ MD VDDGD

NRUYDXVWD UHOHYDQWLOWD DMDQMDNVROWD QLLOOH KHQNLO_,LOOH MRLOOH W!P! LOPRLWXV ROL DLHPPLQ
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2XWRNXPSX NHUWRL S!IWW!QHHQV! ODVNHD OLLNNBDHY H% KPRKWR RVDNNHLQD XXVLD
RVDNNHLWD MD PLW!W_ LG! YDVWDDYDQ P!!U!Q RPLD RVDNNHLWDBQ 2XWRNXPPXQ RVDNNHLGHQ
NRNRQDLVP!!'U! HL PXXWX <KWL,NRNRXV S!!'WWL HWW! SI'WW\QHHOW! WLOLNDXC
\KWHHQV! HXURD RVDNNHHOWD NDKGHVVD HU!VV!
2XWRNXPSX NHUWRL S!!'WW!QHHQV! \KWL,Q PLOM HXURQ YDLKWRYHONDNLUMDODLQDDQ

OLLWW\HQ HQLQW!!Q XXGHQ RVDNNHHQ VXXQQDW X(\QW DPRYDNH® GIQLVWD HXURD RVDNNHHOWD PDNVHWWLLQ RVI
YDLKWRYHONDNLUMRMHQ KDOWLMRLOOH YDUVLQDLVHQ \K\@V [NPRPNIRKHNY HHQ ! Q W !V B'QW\IVSDIQY ! Q! ROLYDW PHUNLWW
YDOWXXWXNVHQ SHUXVWHHOOD NXWHQ P\.V RPLHQ RVDNNAMLGHQ PHWILWQ LRMDINIW O XHWWMDRRRQANLQIJRQ HQVLPP!LQF
WI\GHQW!! 2XWRNXPPXQ ROHPDVVD ROHYLD YDOWXXWXNVLD PDKGROOLVLOOH YDLKGRLOOH MD Q!LGHQ

XXVLHQ RVDNNHLGHQ PHUNLQW! MD WDNDLVLQ RVWHWWXMH+® k@ 1HHE RVDN’%HB@H'%QVPM\NWQWWLR/\PIJN&/G*'W@DQ RVDNNHH(

YDLQ MRV YDLKWRYHONDNLUMRMHQ KDOWLMDW NI\WW!YH¥ ¥DWKWR BN SKRWWDDQ MD 2 RWRWxPRYNS WAL QT (XURFOHD
N'\WW!! XXVLD RVDNNHLWD YDLKGRLVVD \KWL,Q RVDNDVOXHWWHORRQ 2VLQJRQ WRLQHQ HU, PDNVHW

ODUVLQDLQHQ \KWL, NRNRXV OXXWRNVHW MRKGRVVD

2XWRNXPPXQ YDUVLQDLQHQ \KWL,NRNRXV MIUMHVWHWWLLQ 2XWRNXRODOPBUW RLDQRRLWW!QHHQV! ODWWKLHX -HKO!

NRQJUHVVLVLLYHVV! +HOVLQJLVV! <KWL ,NRNRXV NDQQD\WWLNKIRANLD WDOOQQWMRNWHDQYMYWDDYDNVL MRKWDMDNVL MD

RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQQDQ HKGRWXNMMNWIPOULYPXVHQ WKUWDIWKRNRXMBHKHQNLO , VW MRKWDMD -R¥k

S!'"W_ NVHW MXONDLVWLLQ HULOOLVHOO! S, UVVLWLHGRWWMHO®D®HVV (XURSH OLLNHWRLPLQWDOLQMDQ YDVWDDYDQD A
WHKW!Y!VV!!Q HORNXXQ ORSXVVD

+HOVLQJLVV]
2XWRNXPSX 2\M

+DOOLWXYV

2XWRNXPPXRPLENHV I NXSXROLYXRVLNDWVDXYV



(DORXGHOOLVHW WLHGRW

IW\KHQQHWW\ WXORVODVNHOPODODDMD WXORVODVNHOPD

PLOM (85

/ILLNHYDLKWR b b b
+DQNLQQDQ MD YDOPLVWXNWHQ NXDXW b

™

7LOLNDXGHQ WXORYV

% UXWWRNDW H

OXXW OLLNHWRLPLQQDQ WXRWRW
0\\QQLQ MD KDOOLQQRQ NXOXW
OXXW OLLNHWRLPLQQDQ NXOXW

/ILLNHWXORYV

2VXXV RVDNNXXV\KWL LGHQ WXORNVLVWD

.RUNRNXOXW
OXXW QHWWRUDKRLWXVWXRWRW MD NXOXW

5DKRLWXVWXRWRW MD NXOXW \KWHHQV|

7XORV HQQHQ YHURMD

7XORYHURW

7LOLNDXGHQ WXORYV

(PR\KWL, Q RPLVWDMLOOH NXXOXYD RVDNHNRKWDLQHQ WXORYV

2VDNHNRKWDLQHQ WXORV (85

/IDLPHQQXVYDLNXWXNVHOOD RLNDLVWX
RVDNHNRKWDLQHQ WXORV (85

(U'W MRWND VDDWHWDDQ VLLUW!!
WXORVYDLNXWWHLVLNVL

OXXQWRHURW
OXXQWRHURMHQ PXXWRYV

5DKDYLUUDQ VXRMDXNVHW
\Y!Q DUYRQ PXXWRV NDXGHQ DLNDQD
6LLUWR WXORVYDLNXWWHLVHNVL HU!NVL
7XORYHURW

(UyW MRLWD HL VLLUUHW] WXORVYDLNXWWHLVLNVL

(WXXVSRKMDLVWHQ MJUMHVWHO\LGHQ
XXGHOOHHQDUYRVWXYV

OXXWRV NDXGHQ DLNDQD
7TXORYHURW

2VDNHVLMRLWXNVHW Nj\S|/Q DUYRRQ
PXLGHQ ODDMDQ WXORNVHQ HULHQ NDXWWD

2VXXV RVDNNXXV\KWL LGHQ PXLVWD
ODDMDQ WXORNVHQ HULVW; § >

OXXW ODDMDQ WXORNVHQ HU!W YHURMHQ
M!ONHHQ

7LOLNDXGHQ ODDMD WXORYV

7LOLNDXGHQ WXORV MD WLOLNDXGHQ ODDMD WXORV NXXOXYDW NRNRQDLVXXGHVVDDQ HPR\KWL, Q RPLVWDMLOOH

2XWRNXPPXRPLENHV I NXSXROLYXRVLNDWVDXYV



INKHQQHWW\ WDVH

PLOM (85

9%$5%7

BSLWN|DLNDLVHW YDUDW

$LQHHWWRPDW K\, G\NNHHW

$LQHHOOLVHW N{\WW RPDLVXXVHK\ GA\NNHHW b
2VXXGHW RVDNNXXV\KWL,LVV,

OXXW UDKRLWXVYDUDW

/IDVNHQQDOOLVHW YHURVDDPLVHW
O\\QWLVDDPLVHW MD PXXW VDDPLVHW

PLOM (85

BLWN!DLNDLVHW YDUDW \KWHHQVWV| b

INK\WDLNDLVHW YDUDW

O9DLKWR RPDLVXXV b b
OXXW UDKRLWXVYDUDW

O\\QWLVDDPLVHW MD PXXW VDDPLVHW
5DKDYDUDW

20$ 311208 -$ 9(/$7

(PR\KWL,Q RPLVWDMLOOH NXXOX¥D RPD b b
S!'RPD

BSLWN|DLNDLVHW YHODW

.RUROOLVHW YHODW

OXXW UDKRLWXVYHODW
/IDVNHQQDOOLVHW YHURYHODW
I9HOYRLWWHHW W\ VXKGH HWXXNVLVWD
9DUDXNVHW

2VWRYHODW MD PXXW YHODW

/A\K\WDLNDLVHW YDUDW \KWHHQVH{ b

9$58%7 <+7((16% b b

BLWN|DLNDLVHW YHODW \KWHHQV|

NK\WDLNDLVHW YHODW
.RUROOLVHW YHODW
OXXW UDKRLWXVYHODW
9DUDXNVHW

2VWRYHODW MD PXXW YHODW b b b
/N\K\WDLNDLVHW YHODW \KWHHQW b b
20% 311208 -$ 9(/$7 <+7((16% b b b

2XWRNXPPXRPLENHV I NXSXROLYXRVLNDWVDXYV



I\KHQQHWW\ UDKDYLUWDODVNHOPD

™ ™ ™ ™ ™ ™ ™ ™ ™ ™

PLOM (85 PLOM (85

7LOLNDXGHQ WXORV 5DKDYLUWD HQQHQ UDKRLWXVWD

2LNDLVXHU!W

3RLVWRW MD DUYRQDOHQWXPLVHW ODNVHWXW RVLQJRW

0XXW RLNDLVXW 2PLHQ RVDNNHLGHQ RVWRW § > S

A\WW, SIIRPDQ PXXWRYV 3LWN!DLNDLVWHQ ODLQRMHQ GRVWRW > >
6DDGXW NRURW MD RVLQJRW 3LWN!DLNDLVWHQ ODLQRMHQ O\KHQQ\NVHW

ODNVHWXW NRURW AK\WDLNDLVWHQ ODLQRMHQ PXXWRYV

OXXW UDKRLWXVHU;W 5DKRLWXNVHQ QHWWRUDKDYLUWD

ODNVHWXW YHURW

/LLNHWRLPLQQDQ QHWWRUDKDYLUWD
5DKDYDURMHQ QHWWRPXXWRYV

,QYHVWRLQQLW SLWN|DLNDLVLLQ RPDLVXXVHULLQ

5DKDYDUDW WLOLNDXGHQ DOXVVD
.RQVHUQL\KWL,LGHQ MD OLLNHWRLPLQWRMHQ

POWQQLW Y'KHQQHWW\LQ} OXRYXWXVKHWNHQ SDKDYDURMHQ QHWWRPXXWRYV
UDKDYDURLOOD 9DOXXWWDNXUVVLHQ PXXWRVWHQ YDLNXWXV
2PDLVXXGHQ P\\QWL 5DKDYDUDW WLOLNDXGHQ ORSXVVD

OXX LQYHVWRLQWLHQ UDKDYLUWD

,QYHVWRLQWLHQ QHWWRUDKDYLUWD

2XWRNXPPXRPLENHV I NXSXROLYXRVLNDWVDXYV



IDVNHOPD RPDQ S||RPDQ PXXWRNVLVWD

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

OXXW VLGRIMWRQAWHWXQ YDSDDQVDNHVLMRLRKGDHD LVWHQ (WXXVSRKMD LV WHXW 2PD
2VDNH <OLNXWAOQ S!'RPDRPDQ S!'RPDQ 2PDW NI!I\Y!Q DUWRY!Q DUYR@XODWLLY LWHW HVWHONHHQ\QHHW!RPD
PLOM (85 S!'RPD UDKDVWR UDKDVWRW UDKDVWRVDNNHHW UDKDVWR UDKDVWRPXXQWRKX®&MO O H H Q D UYRRMWVWXR/Y DK\ MH Q V!
2PD S!'RPD b b
7LOLNDXGHQ WXORYV > > > > > > > > >
OXXW ODDMDQ WXORNVHQ HU W > > > >
7LOLNDXGHQ ODDMD WXORYV > > > > >

/[LLNHWRLPHW HPR\KWL,Q RPLVWDMLHQ NDQVVD
6LMRLWHWXW MD MDHWXW YDUDW

2VLQJRQMDNR > > > > S > > > >
2VDNHSHUXVWHLVHW PDNVXW 5 5 > > > > >
2PLHQ RVDNNHLGHQ RVWRW > > > > > S > > >
\Y!Q DUYRQ VLLUWR YDUDVWRQ DUYRRQ S > > > > > >
2PD S!!RPD b b
2PD S!!RPD b b
7LOLNDXGHQ WXORV > > > > S S > > )
OXXW ODDMDQ WXORNVHQ HU!W > > > >
7LOLNDXGHQ ODDMD WXORYV > > > > >

/[LLNHWRLPHW HPR\KWL,Q RPLVWDMLHQ NDQVVD
6LMRLWHWXW MD MDHWXW YDUDW

2VLQJIJRQMDNR > > > > > > > > >
IDLKWRYHONDNLUMDODLQDQ® NRQYHUVLR > > > > > >
2VDNHSHUXVWHLVHW PDNVXW > > > > > > >
2PLHQ RVDNNHLGHQ PLW|W,LQWL > > > > > > >
\Y!Q DUYRQ VLLUWR YDUDVWRXQ DUYRRQ > > > > > > >
0XX PXXWRV > > > > > > > > >
2PD S||RPD b b
2XWRNXPSX VDL SIIW,NVHHQ HQLQW}|Q PLOM HXURQ VXXUXLVHQ RPLHQ RVDNNHLGHQ WDNDLVLQRVWR RKMHOPDQ MRVWD \
RVDNHWWD MD N{\WWL RVWRLKLQ \KWHHQV | PLOM HXURD .RVND YXRQQD NLUMDWWX DONXSHU|LQHQ VLWRXPXV ROL NRUNHDPS]I

HQVLPP|LVHOO| QHOMQ QHKRWRDOO L IOW K VPIXEKGRW D LLWW\ NXPXODWLLYLVWHQ PXXQWRHURMHQ XXGHOOHHQOXRNLWWHOXXQ MROGO

2XWRNXPPXRPLENHV I NXSXROLYXRVLNDWVDXYV



3 X R O L Y X R V L N IDW MW}Q M/\LH_H@ R WOLLWWRH/(D)OOLVWXMDOOH OXRYXWHWWLLQ RKMHOPDQ HKWRMH

Y KHQW|PLVHQ M{ONMWHQRKWMNMHWYWID 2VDNNHHW OXRYXWHWWLL
MD 2XWRNXPSX N{\WWL SDONNLRLGHQ PDNVXXQ KDOOXVVDDQ R

/IDDGLQWDSHULDDWWHHW +DOOLWXV YDKYLVWL MRXOXNXXVVD VXRULWHSRKMDLVHQ R
7!'P!SXROLYXR VR R DMWMDYQMIPUMRGH RQ ODDGLWWX ,$6 2V D YORRANHWIDMVRKMHMBWDQ XXGHQ DQVDLQWDNDXGHQ &  DORLW
VWDQGDUGLQ PXNDLVHVWL MD MDW N XB WXY®KQ \SHUMD R\Y HRW.B YRHKE W W DOIRS XVVD VXRULWHSRKMDLVHQ RKMHOPDQ DQVDLC
VDPRMD ODDGLQWDSHULD D WWHLVOS NWLRVHNRGISRLY OXNLHQYXRULWHWWDYLHQ RVDNNHLGHQ HQLPP!LNVP!hU! NYDHSSRW HW WDD (
NIAWW, Q RWHWXW XXGHW MD PXXWHWXW VWDQGDUGLW 1'!L®IO! FPKMMMRANQ GRY/M GIQ LR/ENQMADR H USNDRVIRW WHW W X MD RVDNNHLWD |
YDLNXWXVWD 2XWRNXPPXQ NRQVHUQLWLOLQS!!W_NVHHQ DQVDLQWDMDNVROWD § VXRULWHWWDYLHQ RVDNNHLGHQ |

OXNLHQ bROLMD VHQ SLLWKHQNLRDL
_.DLNNL NDWVDXNVHVVD HVLWHW\W OXYXW RQ S\, ULVWHWW\ MRWHQ \NVLWW!LVWHQ OXNXMHQ \KWHHQODVNHWW X

VXPPD VDDWWDD SRLNHWD HVLWHW\VW! VXPPDOXYXVWD 7XQ®&X\PHNE IBHRIQXODY INHNWHWY RILPVDIOR LV VD OLXWMRSHD (92/9(
WDUNNRMD DUYRMD OLLNHWRLPLQWD DOXHHOOD

2XWRNXPPXQ OLLNHYDLKWR WXORV MD N{\WW S|/IRPD YDLK @F? %M KON Egéass\/i)i RV?/\IZVDLPXF;I;NV'_Y:jR
ULLSSXHQ HVLPHUNLNVL WHROOLVXXGHQ N\V\QQ|VW| W\,S:Lﬂ \% [3(XV LIéJM Ciy g 00D VXXQgLWHOPLVVDQR
"-RKGRQ KDUNLQWDDQ SHUXVWXYDW UDWNDLVXW MDGYPRL Eé*r'—i'dol@L\ W 6DNVDVVD XQ XXVL OLQMD RQ WRLPLQQI

7LOLQS|/W,NVHQ ODDGLQWD ,)56 Q PXNDDQ HGHOO\WW|| MRK % g%‘o%@%m%%@[) V$N )&[ &QQA%DYRLWHVKI?ZQR?(I\TRQL\}jLS
UDWNDLVXMD VHN] VHOODLVWHQ DUYLRLGHQ MD ROHWXVWH I\PXW Vv 2XWRN
ODDGLQWDKHWNHQ YDURMHQ MD YHONRMHQ P} /ULLQ HKGRO WE{VQQ8§¥WH ID'_SlQU%I\HL LL lVI—'YII\P

WXRWWRMHQ MD NXOXMHQ P11ULLQ UDSRUWRLQWLNDXGHOOUD URR VVD (XU OLLNHWRL NXVWDQQX
2XWRNXPSX NLUMDVL YXRGHQ WRLL(VMOBK)U(RHQOM:QQHNVHOO:

$UYLRW SHUXVWXYDW MRKGRQ SDUKDDVHHQ Q!NHP\NVHHQ UPSRUQRT AN NHIEMMEHOW DHDURYHQ\WB , RPDLVXXVHU{Q DODVN
SI!'WW\PLVDMDQNRKWDQD PXWWD RQ PDKGROOLVWD HwW! WRGKHKPHWP ¥R EN & B EYMRWHRER Ry EXRWY NQR v v S
NIWWHW\LVW! DUYLRLVWD MD ROHWXNVLVWD

2VDNHSDONNLRM|UMHVWHOP W

9XRQQD 2XWRNXPPXQ RVDNHSDONNLRM{UMHVWHOP|W RYDW VXRULWHSRKMDLQHQ RVDNHRKMHOPD
DQVDLQWDMDNVRW S 8 MD s MD UDMRLWHWWXMD RVDNNHLWD NRVNHYD
RKMHOPD DQVDLQWDMDNVRW S S MD S

6XRULWHSRKMDLVHQ RVDNHSDONNLR RKMHOPDQ DQVDLQWDMDNVR 3 SI'WW\L MD WDYRLWWHHW
VDDYXWHWVBULRY HQW WRWHIO®ILVWXMDOOH OXRYXWHWWLLQ RVDNNHLWD VRYHOWXYLHQ YHURMHQ
Y!KHQW!PLVHQ M!ONHHQ \EBWMROWHWWXMD RVDNNHLWD NRVNHYDQ RKMHOPDQ
DQVDLQWDMDNVRQLLPRLVHHRBBHQWD CRALDVWOHOWXMDOOH OXRYXWHWWLLQ

RKMHOPDQ HKWRMHQ SHUXVWHHOOD VRYHOWXYLH® YHURMHQ Y!KHQW!PLVHQ M!ONHHQ \KWHHQV!
RVDNHWWD 5DMRLWHWWXMD RVDNNHLWD NRVNHYDQ RKMHOPDQ DQVDLQWDMDNVRQ 3 WRLVHHQ
HU!!Q NROPHVWIR®DDWWYMWXMDOOH OXRYXWHWWLLQ RKMHOPDQ HKWRMHQ SHUXVWHHOOD
VRYHOWXYLHQ YHURMHQ Y!KHQWPLRNQNHWMWHDH G DKW HW B W'W X MD

RVDNNHLWD NRVNHYDQ RKMHOPDQ DQVDLQWDMDNVRQ 8 HQVLPP!LVHHQ HU!!Q NROPHVWD

2XWRNXPPXRPLENHV I NXSXROLYXRVLNDWVDXYV



TRLPLQWDVHIJPHQWLW

™ ™ ™ ™

PLOM (85 HOOHL PXXWD PDLQLWWX

™ ™ ™ ™

PLOM (85 HOOHL PXXWD PDLQLWWX

™

JLLNHYDLKWR VHIJPHQWHLWW!LQ
(XURSH \KWHHQV! b b b b
MRVWD NRQVHUQLQ VLV!ILQHQ
$PHULFDV \KWHHQV!
MRVWD NRQVHUQLQ VLV!LQHQ >
JHUURFKURPH \KWHHQV!
MRVWD NRQVHUQLQ VLV!LQHQ
0XX WRLPLQWD \KWHHQV!
MRVWD NRQVHUQLQ VLV!LQHQ

JAWW,NDWH VHIPHQWHLWW!LQ
(XURSH

$PHULFDV

YHUURFKURPH

0XX WRLPLQWD MD VLV!LVHW HU!W

.RQVHUQLQ OLLNHYDLKWR \EWHHOQW! b b

2LNDLVWX NI\WW _ NDWH VHIPHQWHLWW!LQ
(XURSH

$PHULFDV

JHUURFKURPH

0XX WRLPLQWD MD VLV!LVHW HU!W

.RQVHUQLQ N'\WW_ NDWH \KWHHQV!

2LNDLVWX OLLNHWXORYV VHIPHQWHLWWILQ
(XURSH

$PHULFDV

JHUURFKURPH

0XX WRLPLQWD MD VLV!LVHW HU!W

.RQVHUQLQ RLNDLVWX N'\WW NDWH \KWHHQV!

J\WW,_ NDWWHHQ MD OLLNHWXORNVHQ
YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU!W
VHIPHQWHLWW!LQ

(XURSH
$PHULFDV >
0XX WRLPLQWD 3 3

.RQVHUQLQ RLNDLVWX OLLNHWXORV \KWHHQV|

/JLLNHWXORV VHIJPHQWHLWW!LQ
(XURSH

$PHULFDV

JHUURFKURPH

0XX WRLPLQWD MD VLV!LVHW HU!W

.RQVHUQLQ YHUWDLOXNHOSRLVXXWHHQ
YDLNXWWDYDW HU!W N'\AWW _ NDWWHHVVD
\KWHHQV!

(XURSH >

.RQVHUQLQ YHUWDLOXNHOSRLVXXWHHQ
YDLNXWWDYDW HU!W OLLNHWXORNVHVVD
\KWHHQV!

.RQVHUQLQ OLLNHWXORYV \KWHHQV!

2XWRNXPPXRPLENHV I NXSXROLYXRVLNDWVDXYV



™ ™ ™

PLOM (85 HOOHL PXXWD PDLQLWWX

™

™

3RLVWRW VHIJPHQWHLWW!LQ
(XURSH

$PHULFDV

YHUURFKURPH

0XX WRLPLQWD

.RQVHUQLQ SRLVWRW \KWHHQV!

,QYHVWRLQQLW VHIPHQWHLWW!LQ
(XURSH

$PHULFDV

YHUURFKURPH

0XX WRLPLQWD

.RQVHUQLQ LQYHVWRLQQLW \KWHHQV!

+HQNLO, VW, NDXGHQ ORSXVVD
VHIPHQWHLWW |LQ NRNRDLNDLVHNVL
PXXWHWWXQD

(XURSH b b b b b
$PHULFDV b b b b b
JHUURFKURPH

0XX WRLPLQWD

\KWHHQV! b b b b b

2XWRNXPPXRPLENHV I NXSXROLYXRVLNDWVDXYV



OMNQWLWXRWRW

™ ™

PLOM (85

™

ODDQWLHWHHOOLVHW WLHGRW ™ OLLNHYDLKWR NRk HUURFKURPH

™ ™

™

MRVWD $DVLD MD $XVWUDOLD \KWHHQV|
MRVWD PXXW PDDW \KWHHQV|

PLOM (85
6XRPL
6DNVD b
,WDOLD
VR %ULWDQQLD
3XROD
0XX (XURRSSD
3RKMRLV $PHULNND
$DVLD MD $XVWUDOLD
OXXW PDDW
.RQVHUQLQ OLLNHYDLKWR \KWHHQV! b b
8ONRLQHQ OLLNHYDLKWR VHIJPHQWHLWW!LQ
(XURSH b b b
MRVWD 6XRPL \KWHHQV!
MRVWD 6DNVD \KWHHQV! b
MRVWD ,WDOLD \KWHHQV!
MRVWD ,VR %ULWDQQLD \KWHHQV!
MRVWD 3XROD \KWHHQV!
MRVWD PXX (XURRSSD \KWHHQV! b
MRVWD 3RKMRLV $PHULNND \KWHHQV!
MRVWD $DVLD MD $XVWUDOLD \KWHHQV!
MRVWD PXXW PDDW \KWHHQV!
$PHULFDV b
MRVWD PXX (XURRSSD \KWHHQV!
MRVWD 3RKMRLV $PHULNND \KWHHQV! b

MRVWD 6XRPL \KWHHQV

MRVWD 6DNVD \KWHHQV|

MRVWD ,WDOLD \KWHHQV}|

MRVWD ,VR %ULWDQQLD \KWHHQV
MRVWD 3XROD \KWHHQV| S
MRVWD PXX (XURRSSD \KWHHQV
MRVWD 3RKMRLY $PHULNND \KWHHQV|
MRVWD $DVLD MD $XVWUDOLD \KWHHQV}
MRVWD PXXW PDDW \KWHHQV|

0XX WRLPLQWD

MRVWD 6XRPL \KWHHQV!
MRVWD 6DNVD \KWHHQV!

MRVWD ,VR %ULWDQQLD \KWHHQV!
MRVWD PXX (XURRSSD \KWHHQV!
MRVWD 3RKMRLV $PHULNND \KWHHQV!
MRVWD $DVLD MD $XVWUDOLD \KWHHQV!

.RQVHUQLQ OLLNHYDLKWR \KWHHQV! b

2XWRNXPPXRPLENHV I NXSXROLYXRVLNDWVDXYV



$LQHHOOLVHW NI\WW _ RPDLVXXVK\ G\NNHH®AKW SDQRMLOM HXURD OLLWW\\ 2XWRNXPPXQ YDVWXXVHHQ RVL
’ ’ WLHW\LVW! YHORLVWD MRLGHQ P!!U! RDQM DHRILRDRLQWLNDXG H

PLOM HXURD
$LQHHOOLVHW NJ\WW RPDLVXXVK\ , G\NNHHW

™ ™ ™ 2XWRNXPSX 2\M YDVWDD RVDNHVDUMDRPLVWXNVHQVD VXKWHH\
PLOM (85 NXVWDQQXNVLVWD YDVWXLVWD MD YHORLVWD MRWND HGHOO
Y IOLWW|P!/Q VIKN, , Q 1/P} YDVWXXW RQ HVLWHWW\ PXLVVD YDV
.LUMDQSLWRDUYR WLOLNDXGHQMWOXVVD b b
OXXQWRHURW .RQVHUQLQ PXXW WDVHHQ XONRSXROLVHW RQLYHRWMWRM QM WVR W R
ILVIA\NVHW PLOM HXURD

9!KHQQ\NVHW

(KGROOLVHW YHODW
8XGHOOHHQU\KPLWWHO\W

2XWRNXPSX RQ Y|KHPPLVW RPLVWDMD VHQ RVDNNXXV\KWL, 9RL

SRLVWRW MD DUYRQDOHQWXPLVHW SXROHVWDDQ RQ )HQQRYRLPD 2\ Q HQHPPLVW RPLVWDMD 9XRG
0XX PXXWRV YXRVLQHOM!QQHNVHQ DLNDQD Y!OLW\VWXRPLRLVWXLQ YDKYLV\
.LUMDQSLWRDUYR WLOLNDXGHQMWRSXVVD b b 5$26 SBURMHFW 2\ Q MD -6& 5RVDWRP (QHUJ\ ,QWHUQDWLRQDOLC

HVLWW!PL! YDDWLPXNVLD )HQQRYRLPDQ MD 5RVDWRP \KWL,LGH

MRND OLLWW\W \GLQYRLPDODQ ODLWRVWRLPLWXVVRSLPXNVHQ ¢
I [}
9XRGHQ OLV|\NVHW VLD’L@\NI,YHM[RH&IIDJDWWXMDOlXIXKN\XL)ON)R(\NVLDZXWRNXPSX 2\ M OLLWHWWLL@ PXNDDQ Y!OLPLHVPHQHWWHOWQ -

VLViOWii HQLPPINVHHQ YXRNUDVRSLPXVWHQ YXRNUD DMDQ P MH MR &k QGHOY DR NP AXG \RYBowb sitwwiL mb 2xwrN
KLQWDWDVRQ PXXWRNVLVWD MRKWXYLD YXRNUDQNRURWXNVLH?SRUWRLQWLNDXGHQ ORSXVVD t

/LV]} WLHWRD ULVNHLVW, OLLWW\HQ \GLQYRLPDODD NRVNHYDQ

! "B EVHVW! O \W\\ W!P!Q SXROLYXRVLNDWVDXNVHQ RVLRLV\
ODVWXXVLWRXPXNVHW MD HKGROOLVHW Yﬁﬁm‘? IW RNHXGHONITOOLW

IDVWXXVLWRXPXNVHW
PLOM (85

LLQQLW\NVHW
OXXW SDQWLW

7TDNDXNVHW

T\WJU\KWL,LGHQ SXROHVWD NDXSDOOLVWHQ MD PXLGHQ
VLWRXPXVWHQ YDNXXGHNVL

OXXW YDVWXXW UDKRLWXNVHQ YDNXXGHNVL

2XWRNXPSX RQ DQWDQXW \ULW\VNLLQQLW\NVL} RPLVWDPDOOHHQ LUWDLPHOOH RPDLVXXGHOOH .HPLVV]
QRVWHWXQ SURMHNWLODLQDQ YDNXXGHNVL 7P} ODLQD HU}}|QW\\ VIWWNXXVVD

2XWRNXPPXRPLENHV I NXSXROLYXRVLNDWVDXYV



/[TKLSLLUL

/[TKLSLLULWDSDKWXPDW

™ ™ ™

PLOM (85

7TDSDKWXPDW O}KLSLLUL\KWHLV MHQ NDQVVD

O\M\QWL MD PXXW OLLNHWRLPLQQDQ WXRWRW
2VWRW

6DDGXW RVLQJRW S

OMQWLVDDPLVHW MD PXXW VDDPLVHW
2VWRYHODW MD PXXW YHODW

.DLNNL O/KLSLLULWDSDKWXPDW OLLWW\Y|W RVDNNXXV\KWL,
.HVINXXVVD 2XWRNXPSX VRSL RVDOOLVWXYDQVD 9RLPDR

RVDNNHHQRPLVWDMLOOHHQ WDUMRDPDDQ YDLKWRYHONDNL
YDLKWRYHONDNLURDORLO®RXVRD RV :\PWOM QHMURNDHODLQDQ D

-RKGDQQDLVVRSLPXNVHW
-RKGDQQDLVVRSLPXVWHQ N}\Y/W DUYRW MD QLPHOOLV

Y Iw Yiw

PLOM (85 QHWWRDUYRWWRDUNROMOLVALBHDOLVPIUIW

I9DOXXWWD MD NRUNRMRKGDQQDLVHW
IDOXXWWDWHUPLLQLW b b
.RURQYDLKWRVRSLPXNVHW

+\,G\NHMRKGDQQDLVHW 7RQQLD 7RQQLD
6 XRMDXVODVNHWWDYDW QLNNHOLWHUPLLQLWW b
ILNNHOLWHUPLLQLW b b
0:+ 0:+
6XRMDXVODVNHWWDYDW NDDVXWHUPLLQLW b b

PLOM HXURD

2XWRNXPPXRPLENHV I NXSXROLYXRVLNDWVDXYV



SDKRLWXVYDUDW MD YHODW

OXXWRNVHW ODLQRLVVD

+LHUDUNLD N!\S!'Q DUYRRQ DUYRVWHWXLVWD UDKRMW)@\PWD%%LR\FWbVQI%LWdRQWWBDVYRLYDW XXGHOOD YXRGF

PLOM (85 7DVR 7DVR 7DVR
9DUDW

.I\S!'"Q DUYRRQ PXXQ ODDMDQ WXORNVHQ
HULHQ NDXWWD NLUMDWWDYDW RVDNHWLMRLWXNVHW

J\S11Q DUYRRQ WXORVYDLNXWWHLVHVWL

<KWHHQV!

NLUMDWWDYDW VLMRLWXNVHW 3
-RKGDQQDLVHW 3 8
9HODW

-RKGDQQDLVHW 3 8

7,'VP\WA\VODVNHOPD WDVRQ PXXWRNVLVWD

VWHWXOOD NROPLYXRWLVHOOD PLOM HXURQ ODLQDOOD
VLV}OW}HQ NXXNDXGHQ SLGHQQ\VHKGRQ

2XWRNXPSX ODVNL YXRQQD OLLNNHHVHHQ PLOM HXURQ
HU I QW\QHHQ YDNXXGHWWRPDQ YDLKWRYHONDNLUMDODLQDQ 1
ROHPDVVD ROHYLLQ 2XWRNXPPXQ RVDNNHLVLLQ YDLKWRYHOND
Y DLKW R KLXQRCHE® HQVLPP|LVHOO, YXRVLSXROLVNROOD 2XWR
YDLKWRLOPRLWXNVLD MD YDLKWRL PLOM HXURQ DUYRVWD
2XWRNXPPXQ RVDNNHHNVL <KWL, S|]WWL ODVNHD OLLNNHHVHH
RVDNHWWD MD PLW|W,LG] PLOM RPLD RVDNNHLWDDQ 7RLVE
OLLNNHHVHHQ PLOM RVDNHWWD MD KHLQINXXVVD ODVNHWYV
9XRQQD YDLKWRYHONDNLUMRMD YDLKGHWWLLQ PLOM HX

IDLKWRYHONDNLUMDODLQRMHQ YDLKWRDLND S} |WW\L 71
ODVNL VDDWXMHQ YDLKWRLOPRLWXVWHQ P\, W] PLOM HXURD
ROHYD DUYR PLOM HXURD PDNVHWWLLQ HU|S|LY|Q}] UDSRU\

.\S!'Q DUYRRQ PXXQ ODDMDQ

PLOM (85 NbX\/SVWD NLUMDWWDNIDWM\DLW/I\RDW[XWVR-{\X/‘DNHVLMRL/W_XlI_\lN—IHWRLPLQWRMHQ P\\QQLW

9XRQQD HL OLLNHWRLPLQWRMHQ P\\QWHM!

NS!'!Q DUYRRQ WXORNWMQRNVHQ HULHQ NDX
.LUMDQSLWRDUYR
ILVIANVHW 3
0\\QQLW 3 3

ux

\Y1Q DUYRQ PXXWRNVHW

.LUMDQSLWRDUYR WLOLNDXGHQ ORSXVVD

4\S11Q DUYRRQ PXXQ ODDMDQ WXORNVHQ HULHQ NDXWWD NLUMDWWDYDW RVDNHVLMRLWXNVHW NRRVWXYDW
HQLPP,NVHHQ VWUDWHILVLVWD VLMRLWXNVLVWD OLVWDDPDWWRPLLQ HQHUJLDQWXRWDQWR\KWL,LKLQ MRWND RQ

UDSRUWRLWX WDVROOD
1LFNHOLVW]; MRND RQ UDSRUWRLWX WDVROOD

MD VLMRLWXNVHHQ QXRUHVWD NDQDGDODLVHVWD NDLYRV MD NHKLW\V\KWL VW] )3;
\YQ DUYRQ PXXWRNVHW HQHUJLDQWXRWDQWR\KWL,LVV]

MRKWXLYDW S|/ DVLDVVD PDUNNLQDKLQWRMHQ S|LYLW\NVHVW,|

HVINXXQ

HXURD NLUMD @& OWR BHIXYR D
HUIQW\Y|W YDLKWRYHONDNLUMDODLQDW

ORSXVVD SLWN|DLNDLVWHQ NRUROOLVWHQ YHONRMHQ N}\S]| DUYR RQ
NLUMDQSLWRDWRHXURD MD O\K\WDLNDLVWHQ NRUROOLVWHQ YHONRMHQ N|\S] DUYR RQ
IN\K\WDLNDLVHW NRUROOLVHW YHODW VLV ,OW YW KHLQ|NXXVVD

PLOM HXURD /DLQRMHQ Nj\S} DUYR RQ ODVNHWWX

PLOM HXURD
PLOM

NDVVDYLUUDQ GLVNRQWWDXV PHQHWHOP|OO} NJ]\WW/HQ UDSRUWRLQWLS|LY|Q KDYDLQQRLWXD WXRWWRD
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. RQVHUQLQ WXQQXVOXYXW MD YDLKWRHKWRLVHW WXQQXV(

. RQVHUQLQ WXQQXVOXYXW

™ ™ ™ ™ ™

PLOM (85 HOOHL PXXWD PDLQLWWX

7RLPLQQDQ ODDMXXV

6LMRLWHWWX S!'RPD NDXGHI) ORSXVVD b b b
,OQYHVWRLQQLW
+HQNLO ,VW,P!!U! NDXGHQ ORSXVVD b b b
NRNRDLNDLVHNVL PXXWHWWXQD

NHVNLP!!ULQ NDXGHQ DLNPQD b b b b
+HQNLO,VW,Q OXNXP!!U! ND»GHQ ORSXV VD b b

.DQQDWWDYXXV
2LNDLVWX N!'\WW _ NDWH

J\WW NDWWHHQ YHUWDLOXNHOSRLVXXWHHQ
YDLNXWWDYDW HU|W

™ ™ ™ ™ ™

PLOM (85 HOOHL PXXWD PDLQLWWX

JA\WW ,NDWH
2VDNHNRKWDLQHQ WXORV (85

/IDLPHQQXVYDLNXWXNVHOOD RLNDLVWX
RVDNHNRKWDLQHQ WXORV (85

2PDQ S!!RPDQ WXRWWR 52( NN
OLXNXYD

6LMRLWHWXQ S!!RPDQ WXRWWR 52&( NN
OLXNXYD

5DKRLWXV MD WDORXGHOOLQHQ DVHPD
.RUROOLQHQ QHWWRYHOND NDXGHQ ORSXVVD

.RUROOLQHQ QHWWRYHOND RLNDLVWX
N'\WW , NDWH

2PDYDUDLVXXVDVWH NDXGHQ ORSXVVD
9HONDDQWXPLVDVWH NDXGHQ ORSXVVD

2PD S||RPD RVDNH NDXGHQ ORSXVVD
(85
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TXQQAXVOXNXMHQ W, VPI\W\VODVNHOPDW ,)56 OXNXLKLQ

™ ™ ™ ™ ™ ™ ™ ™ ™ ™

PLOM (85 HOOHL PXXWD PDLQLWWX PLOM (85 HOOHL PXXWD PDLQLWWX

I\WW _,NDWH 2LNDLVWX N'\WW_,NDWH

JLLNHWXORV \WW ,NDWH

3RLVWRW \WW _ NDWWHHQ YHUWDLOXNHOSRLVXXWHHQ
$UYRQDOHQWXPLVHW YDLNXWWDYDW HU;W

TWW NDWH 2LNDLVWX N\WW_,NDWH

J\WW _ NDWWHHQ MD OLLNHWXORNVHQ 2LNDLVWX OLLNHWXORYV
YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU!W LLNHWXORY

7DSSLR NRQVHUQL\KWL LGHQSMD > § IJLLNHWXORNVHQ YHUWDLOXNHOSRLVXXWHHOQ
OLLNHWRLPLQWRMHQ OXRYXWXNVLVWD YDLNXWWDYDW HU'W

9DUDXNVHW ULLWD DVLRLVWD > > S INDLVWX OLLNHWXORV

<PS!ULVW, > >

8XGHOOHHQM!UMHVWHO\NXOXW 2VDNHNRKWDLOQHQ WXORV

9DLKWR RPDLVXXGHQ DUYRQEXXWRNVHW § 7LOLNDXGHQ WXORV

\WW _ NDWWHHQ YHUWDLOXNHOSRLVXXWHHQ 2VDNNHLGHQ RVDNHDOWLRbBNDLYVWX b b b
YDLNXWWDYDW HUiw SDLQRWHWWX NHVNLP!JUILQHQ OXNXP!!U}
3LWN!DLNDLVWHQ YDURMHQ DUYRQDOHQWXPLVHW NSO

/JLLNHWXORNVHQ YHUWDLOXNHOSRLVXXWHHQ 2VDNHNRKWDLQHQ WXORV (85
YDLNXWWDYDW HU!W

9XRGHQ NAWW, NDWWHHQ YHUWDLOXNHOSRLVXXWHHQ Y D LN W W®\DM LS WK N NOOD RLNDLVWX

XXGHOOHHQM{UMHVWHO\NXOXMD PLOM HXURD MD SLWN|DRNDNWWRIQVDDQR® MY TRV

HXURD MRWSIDOALNGWIY (WWUDWHJILDDQ MD MXONLVWHWWL /DLPHQQXVYDLNXWXNVHOOD RLNDLVWX RVDNHNRKWDLQHQ WXORV Y
8XGHOOHHQM!UMHVWHO\NXOXLKLQ VLVIOW\\ P\,V PLOM HX )

WRLPHQSLWHLVLLQ 6DNVDQ WRLPLSDLNNRMHQ VXONHPLVHV (| | yi60! kpoNLWWXMD RPLD RvDNNWEWD

WLHGRWHWWLLQ YXRQQD

9XRGHQ YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU!W VLV!OW!Y!W YXRQQD NLUMDWWXMHQ

6DNVDQ XXGHOOHHQM!UMHVWHO\LKLQ OLLWW\YLHQ YDUDXVWHQ WDUNLVWXNVHW MRWND MRKWLYDW PLOM HXURQ
OLVI\NVLLQ 6DPDOOD SHUXWWLLQ YXRQQD NLUMDWWX PLOM HXURQ DUYRQDOHQWXPLQHQ

<PS!ULVW, Q OLLWW\Y! PLOM HXURD OLLWW\\ UDQNNDVDWHLGHQ DLKHXWWDPDDQ WXOYDDQ 6DQ /XLV

3RWRVVVD OHNVLNRVVD .RQVHUQL\KWL,LGHQ MD OLLNHWRLPLQWRMHQ OXRYXWXNVLVWD VIQW\Q\W PLOM

HXURQ WDSSLR OLLWW\\ ORSXOOLVHHQ VRSLPXNVHHQ VXONXWLOLQ S!!'WW!PLVHVW! RVDQD /RQJ 3URGXFWYV
OLLNHWRLPLQWRMHQ P\\QWL! YXRQQD
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™ ™ ™ ™ ™

PLOM (85 HOOHL PXXWD PDLQLWWX

6LMRLWHWXQ S}|/RPDQ WXRWWR NN
OLXNXYD 52&(

/JLLNHWXORV QHOM!Q YXRVLQHOM!QQHNVHQ
OLXNXYD

2VXXV RVDNNXXV\KWL LGHQ WXORNVLVWD
QHOM!Q YXRVLQHOM!QQHNVHQ OLXNXYD

™ ™ ™ ™

PLOM (85 HOOHL PXXWD PDLQLWWX

™

.RUROOLQHQ YHOND MD QHWWRYHOND
BLWN|DLNDLVHW NRUROOLVHW YHODW
NK\WDLNDLVHW NRUROOLVHW YHODW

.RUROOLQHQ YHOND
5DKDYDUDW

<KWHHQV!

6LMRLWHWWX S!'RPD QHOM{Q b b b b
YXRVLQHOM!QQHNVHQ OLXNXYD NHVNLDUYR

6LMRLWHWXQ S}||RPDQ WXRWWR NN
OLXNXYD 52&(

6LMRLWHWWX S!'RPD

2PD S!'RPD b b b b b
3LWN!DLNDLVHW NRUROOLVHW YHODW

/AK\WDLNDLVHW NRUROOLVHW YHODW

.RUROOLQHQ QHWWRYHOND

.RUROOLQHQ QHWWRYHOND RLNDLVWX
N'\WW , NDWH

.RUROOLQHQ QHWWRYHOND

2LNDLVWX N'\WW _ NDWH QHOM!Q
YXRVLQHOM!QQHNVHQ OLXNXYD

6LMRLWHWWX S!'RPD b b b b b

2PDQ S!!RPDQ WXRWWR NN OLXNXYD
52(

7LOLNDXGHQ WXORV QHOM!Q
YXRVLQHOM!QQHNVHQ OLXNXYD

.RUROOLQHQ QHWWRYHOND RLNDLVWX
NI'\WW , NDWH

2PDYDUDLVXXVDVWH

2PD S!'RPD QHOM!Q YXRVL@HOM!Q®QHNYVHQ b b
OLXNXYD NHVNLDUYR

2PDQ S!!RPDQ WXRWWR NN OLXNXYD

52(

,OYHVWRLQQLW

,OYHVWRLQQLW DLQHHOOLVLLQ
NIWWW RPDLVXXVK\,G\NNHLVLLQ MD
DLQHHWWRPLLQ K\, G\NNHLVLLQ

2VDNHVLMRLWXNVHW N!\S!!Q DUYRRQ
PXLGHQ ODDMDQ WXORNVHQ HULHQ NDXWWD

L, QYHVWRLQQLW RVDNNXXV\KWL, LKLE 3
,QYHVWRLQQLW SLWN!DLNDLVLLQ RPDLVXXVHULLQ
,OYHVWRLQQLW S!!VW RLNHXEVLLQ 3

2PD S!!RPD b b b b b
7DVHHQ ORSSXVXPPD b b b b b
6DDGXW HQQDNRW

<KWHHQV! b b b b b
2PDYDUDLVXXVDVWH

9HONDDQWXPLVDVWH JHDULQJ

IHWWRYHOND

2PD S!|RPD b b b b b
9HONDDQWXPLVDVWH JHDULQJ

2PD S!!RPD RVDNH

2PD S!|RPD b b b b
2VDNNHLGHQ RVDNHDQWLRbBNDLV WX b b b
OXNXP!!U! NDXGHQ ORSXVVD NSO

L, QYHVWRLQQLW

2PD S||RPD RVDNH (85

(L VLV|OO} KDQNLWWXMD RPLD RVDNNHLWD
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7DORXGHOOLVWHQ WXQQXVOXNXMHQ ODVNHQWDSHUXVWHH

7TXQQXVOXNX A\WW WDUNRLWXV /IDVNHQWDSHUXVWH

/ILLNHWXORYV /JLLNHWXORV RQ NRQVHUQLQ WDORXGHOOLVH.E® WNIDRN/HF RORWDOPDQ WXORYHURMD UDKRLWXVWXRWWRMD MD
WXORNVLVWD

J\WW,NDWH .\WW _NDWH RQ NRQVHUQLQ WDORXGHOOLVHIQLMKXWRORWQ G QWY BRLYWRMD MD DUYRQDOHQWXPLVLD

J\WW _ NDWWHHQ WDL .Q\MLW HWDXDWRMNME QVDL OLLNHWXORNVHQ YHUWOHQRIDH® IS RWLWXRWAIHRQ M D LNXOWMHLIY WH O RIW NIDQY DLNXWWDYDW YHUW

YHUWDLOXNHOSRLVXRWNBIQVXQLWRWMWDIWDXW RQ SDUDQWDD W D O RNGOHDOQ W HRY VW ORNRQMPH HOWDDQ NRROWDDQ WDL HVLLQW\PLVWLKF

HU!'W YHUWDLOXNHOSRLVXXWWD UDSRUWRLQWLNBIXYPHQNLBYDMNRQVHUQLQODDMXLVLLQ XXGHOOHHQM!UMHVWHO\LKLC
PWQWHLKLQ

2LNDLVWX NJ\WW NDWH NDRIVWEKLWANWWONRIVWH RQ 2XWRNXPPXQ W UNWMQNDMNWHR WEH COCLL\WHHQV X O BR U W RFIIHUOW.MLO XNHOSRLVXXWHHQ YDLNX
WXORVPLWWDUL

6LMRLWHWWX S!'RPDB6LMRLWHWWX S!'!RPD RQ PLWWDUL NRQVH U QLD V8 R IRPLIQ WIDB QR DIOM. RIHVOHWXAN B! 'R P D Q
P!'U!OOH

6LGRWWX S|/RPD 6LGRWWX S|/RPD RQ PLWWDUL NRQVHUQLQ WRMRLQYWWMX \BL MRPIDVH W RDY DRPMWQS YXRNUDVDDPLVHW § RVXXGHW
VHIPHQWWLUDSRUWREQWQROH 6LW|; NJ\WHW|/Q OLLNHWRLPLQWD BOXMH GHWMRQ WWM\RHW UNR WVBH @ AIDLVWWRBQLEOLGHQ ODDMDQ WXORNVHQ H
WXORVYDLNXWWHLVHVWL NLUMDWWDYDW VLMRLWXNVHW § ODVNHQQ
PWW|YLVV] ROHYDW YDUDW QHWWR YHOYRLWWHHW W\ VXKGH HW X
6LMRLWHWXQ S}|/RPD@MWMWMRRWWR XQ SNNRPDQ WXRWWR RQ PLWWDUM_DNLNV\DXD/FR\X/WBVM)R\QNDU\'W\QWWQWLWIX@MUVW&ORNVLVWD QHOM|Q YX

OLXNXYD 52&( WRLPLQWDDQVD VLMRLWHWXOOH S{iRPDOOF  yRLWHWWX S!|RPD QHOM!Q YXRVLQHOM QQHNVHQ OLXNXYD NHVNI

6LGRWXQ S}|IRPDQ WXRVBWR XQ BMRPDQ WXRWWR RQ VLVILQHQ PLIYWB Py VIDWHRY YR W RO Y XRVLQHOMIQQHNVHQ, OLXNXYD
OLXNXYD 522& OLLNHWRLPLQWD DOXH WXRWWDD WRLPLQ

VHIPHQWWLUDSRUWRLQWL 6LGRWWX S!'RPD QHOM!Q YXRVLQHOM!QQHNVHQ OLXNXYD NHVNLDUY
2PDQ S!!RPDQ WXRWWRDQ SNMRPDQ WXRWWR NHUWRR OLV!DUYRVWD MRQND NRQVHUQL WXRWWDD
OLXNXYD 52¢ RVDNNHHQRPLVWDMLHQ NRQVHUQLLQ VLMR 7W®D\PIXGHQ SHRERV OPHOM!Q YXRVLQHOMIQQHNVHQ OLXNXYD

2PD S}||RPD QHOM|Q YXRVLQHOM|QQHNVHQ OLXNXYD NHVNLDUYR

.RUROOLQHQ YHOND .RUROOLQHQ YHOND NHUWRR YHOND UDKR LWXNWHQ MDD U RMW D LNFOQ VIHWQNRVYEBR OOLVHW YHODW
.RUROOLQHQ QHWWRYRORDOLQHQ QHWWRYHOND NHUWRR YHO N D URDIKRRQ QVLXQNH/(1 @ HAODNVOR ¥ W D KNORYCDVWUHIV) L V V D

2PDYDUDLVXXVDVWH 2PDYDUDLVXXVDVWH NHUWRR NRQVHUQLQ Y;DFM:RMIHQPH\bPDQ S| RPDQ HKWRLVHQ
UDKRLWXNVHQ RVXXGHQ MD RQ PLWWDUL NR v

™

9HONDDQWXPLVDVWHOHEBNDDQWXPLVDVWH HOL JHDULQJ NHUWRR pl
YHODQ P!!U!VW! VXKWHHVVD RPDDQ SHRPDU\b

™

BRYHURLK YR WRHAWHANYNLWDVRVWD MD
D

SI'RPD

||

_.RUROOLQHQ QHWWRYROROORIQNDL\DMXYWWRYHOND MDHWWXQD R LNRURMDCLOMMN Q' QMW WRYWHOHHO OD NHUWRR

NI\WW,_ NDWH NRQVHUQLQ YHONDDQWXPLVDVWHHVWD 2LNDLVWX NI\WW_NDWH QHOM!Q YXRVLQHOM!QQHNVHQ OLXNXYD

L QYHVWRLQQLW L QYHVWRLQQLW NHUWRYDW WXOHYLD NDVVD®YHWWRRDQ®XRWINQHHGORFDLY XX WMWLRODLVXXVK\, G\INNHLVLLQ MD |
WHKW\MHQ VLMRLWXVWHQ P!!'U!Q SI'VW_ RLNHXGHW VLMRLWXNVHW N'\S!"Q DUYRRQ PXLGHQ ODDMDQ W

NLUMDWWDYLLQ RVDNNHLVLLQ MD RVDNNXXV\KWL,LKLQ VHN] OLLNHYV
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7TXQQXVOXNX A\WW WDUNRLWXV /IDVNHQWDSHUXVWH

9DSDD UDKDYLUWD 5DKDYLUWDDQ OLLWW\Y! PLWWDUL MRND N%DED YOIUWB WRIQM.@® Q D @ RLIMKOMYLD W D D
LQYHVWRLQWLHQ M!ONHHQ NI\WHWW!Y!NVL HVLP RVLQNRLKLQ MD YHONRLKLQ

2VDNHNRKWDLQHQ WXRURMHNRKWDLQHQ WXORV RQ ,)56 VWDQGDU®RLNWD, B} RIALM/RMNWLY & Q@ QVXXIDXNO WLOLNDXGHQ WXORV
2VDNNHLGHQ RVDNHDQWLRLNDLVWX SDLQRWHWWX NHVNLP}IUILQHQ

/IDLPHQQXVYDLNXWXN\DH® 8 Q RONDDLIVNWOW XNVHOOD RLNDLVWX RVDNHNRWW L @B QVWIOMRYD BRI NPSXOXYD WLOLNDXGHQ WXORV YDLKWRYH
RVDNHNRKWDLQHQ WXWRWGDUGHLVVD P JULWHOW\ WXQQXVOXNXYHURMHQ MIONHHQ

2VDNNHLGHQ RVDNHDQWL MD ODLPHQQXVYDLNXWXNVHOOD RLNDLVW
OXNXP!''U! NDXGHQ DLNDQD
2PD S!!RPD RVDNH 2PD S!!RPD RVDNH RVRLWWDD NRQVHUQLQ QHR\W RY.DY RW LWXKIWHHOWOMD NXXOXYD RPD S!!RPD
RVDNNHLGHQ PijU{iQ MD RQ PLWWDUL MRNGERFEENEFEHE Ry ONFOOWLIR LN PVWFY OXNXP!IU! NDXGHQ ORSXVVD
+HQNLO VW _P!!U! NRNRDLNDLVHNVL +HQNLO VW._P!'U! PXXWHWWXQD NRNRDLNDLVWD W\ DLNDD YDVWDDY|
PXXWHWWXQD NXXNDXWWD \OLWW!Y!OO! VDLUDXVORPDOOD WDL YDQKHPSDLQYDSD!

MRLGHQ W\ VXKGH RQ S}/|WHWW\ MD MRWND RYDW LUWLVDQRPLVDMD
Y, OLDLNDLVWD W\ YRLPDD

ODVWXXOOLVXXVWXQQXVOXNXMHQ P} JULWHOP W

7XQQXVOXNX J\WW WDUNRLWXV /IDVNHQWDSHUXVWH
5XRVWXPDWWRPDQ WHILGANVEORNVLGLS}||VW MHQ LQGLNDDWWRUL VRARW BWWSX DV WDW NDX\RANH WWR@QUW D DNNFKVWGHHD VW RQ QLD NRKGHQ 6FRSH
SII'VW,LOWHQVLWHHWWL NN OLXNXYD VLVIOW], IHUURNURPLQ WXRWDQQRQ S||VW, W MRWND VI\QW\Y|W UXR

WXRWDQQRVWD 5DSRUWRLGDDQ OLXNXYDQD NXXNDXGHQ DMDOWD
OXRQQRQYDUDLQVWLWXXWLQ :5, NDVYLKXRQHNDDVXSURWRNROODOC

.LHUU|W\VVLV|OW, ,QGLNDDWWRUL NLHUU|W\VPHWDOOLHQ N\W |GOK | WARYVIMNXPIMYWRFW®DIWMKONDWHOQWWDYDQ NLHUU|WA\VPHWDOOLQ W
WXRWDQQRVVD UDDNDWHU|NVHQ P}|jU}1Q 6XODWHWWDYD NLHUU{W\VPHWDOOL VLV;O
NXOXWXVWD NHU/W\W NLHUU|W\VPHWDOOLW ,62 VWDQGDUGLQ P’

.LHUU|W\VPDWHULDDOHMD MRLWD N]\WHW|Q VHOODLVHQDDQ VDPDV\
VI\QW\LY|W HL ODVNHWD PXNDDQ

.DLNNLHQ W\ WDSDWXDENNQH@DWMWOEDWXUPLHQ WDDMXXV P LW WIDLON N DH § NNLLDU N IDUAMADIWW B 9 L\ DASDS\DIVURUAIQDP | !U'Q VLV!IOW\Y!W NXROF
PLOM W\ WXQWLD NRKMWMW\Q DMDQMDNVRQ W\ WXQWLHQ VLV!OO'SRLY WHRIORRIL V\R B B/Q QHH/D WOSPDWHYQQU PDW W\ UDMRLWXVWD YDDWLC
OXNXP!'U!Q! PLOMRRQDD W\ WXQWLD NRKGHKRLGHWXW WDSDWXUPDW (QVLKRLGROOD KRLGHWXW WDSDWXUPDW
NDLNNLHQ W\ WXQWLHQ VXPPD PXNDDQ OXNLHQ W\ QWHNLM _ LGHQ V
\OLW\ WXQQLW MD NRXOXWXVWXQQLW VHN! \ULW\NVHQ WLORLVVD \

W\ WXQWLHQ NRNRQDLVP!!U!

7XORVMXONLVWXVS| LYW

2XWRNXPSX MXONDLVHH WDORXGHOOLVHW UDSRUWLW YXRQQD VHXUDDYDVWL

a 7TDPPLSVVWVNXXQ RVDYXRVLNDWVDXV NHVNLYLLNNRQD
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