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2SHUDWLLYLQHQ OLLNHYRLWWR SDUDQL ML
PHUNLWWgoaYaoaVWL

4 N .RQVHUQLQ RSHUDWLLYLQHQ OLLNHYRLWWR LOPPROKD KIURRDP H DROAN SSR LY WR
VXKWHHOOLVHQ YDNDDQD /HDUQLQJLVVa MD NDVYRL OHGLD )LQODQGLVVD DOKDLI

N _.ROVHUQLQ OLLNHYYRIOWWRIRORD /XNXXQ RWWDPDWWD 6WDUNLQ NRNHLVLLQ YPROWRIWBRE¥NHEDLRRVERHVYRMD

WDUMRDYDQ OLLNHWRLPLQQDQ WDPPLNXXVVD  WRWHXWXQHHQ PVPLVHQ YL NYWKYWOW i R U@bkidx O RRMH YOULUWER. B Q& IPMEDLR xGHEHPO v BL & MW MIDWRDY HU oW |
)LQODQGLQ OLLNHYDLKGRQ ODVNX MRKWXL 79 MD SULQWWLPDLQRQQDQ PV1QQL G ® RY.NKNMAPWKR w5 WS ¥ PHNAQHIMVER K@ AMPYOW b8 BXYPLWWAY LvWs NXOXLVWD |
MDWNRL NDVYXDDQ .RQVHUQLQ YHUWDLOXNHOSRLQHQ OLLNHYDLKGRQ NHKLW\VNB@QDWWDYLHQ MDNHOXVRSLPXVWHQ VXXQQLWHOWXXQ ORSHWWDPLVHHQ +ROO

N 2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ FKIDGW L IBXWDRPMH Q R HX IS\ HVMV@ RMDHROYDND BOLYDWLOM HXURD
PROHPPLVVD OLLNHWRLPLQQRLVVD N 2SHUDWLLYLQHQ RVDNHNRKWIDXQRRQWXORY SDUDQL

N/LLNHYRLWWR.BRLHXURD MD YHUWDLOXNHOSRLVXXWIPRHQM DHXXRDN D LW HU[YWZVDNHNRKWDLQHQHN()UCRFDV ROL
NRRVWXLYDW SeaDVLDVVD VWUDWHILVHHQ NHKLWANVHHQ OLLWW\YLVWa XXGHOOHHQMaUMHVWHO\NXOXLVWD PO 6RODU RKMHOPDVWD

+DONLQWDPHORMHQ SRLVWFPWOWD RKNBDVXW ROLYDW N 9DSDD UDKDYLUWD SDUDQ P LPGHMU NH YWWRR'G VWD UDQQXVWD YDXKGLWWLYDW RVLWW
YHWoPoW DOKDLVHPPDW LQYHVWRLQQLW RSSLPDWHULDDOLHQ VLVEOOTQWXRWD

N 2SHUDWLLYLQHQ RVDNHNRKWDLQHQ WHXQRD S\V\L YDNDDQD MD ROL NRUNHDPSL UDSRUWRLWX OLLNHYRLWWR
M 2VDNHNRKWDLQHQ MXWRIY ROL N 1IHWWRYHODQ VXKGH RLNDLVWXXQ No\WWINDB WY HLWN@® PANDYsOLQ WDYRLWHW
N 6DQRPD LOPRLWWL KDQNNLYDQVD HQLQW==aQ RPDD RVDNHWWD [ 4+ pNbROHNAYW B KR/FOWWN B bY Wy wher WY IRYW WEMADN BB RD B M NWB O W BRONLQ WIRDW D D YDSDI
RVDQD \KWLYTQ NDQQXVWLQMeUMHVWHOP=a UDKDYLUUDVWD 2VLQNR PDNVHWDDQ NROPHVVD \KW&o VXXUHVVD HUBVVo WRXNR
N 6DQRPD ODVNL OLLNNHHVHHOQ PLOM HXURQ YXRWLVHQ VRVLDDOLVHQ

MXONDLVHPDQ VRVLDDOLVWHQ MRXNNRYHONDNLUMDODLQRMHQ YLLWHNHK\NVHQ

PHQRMD MRLOOD S\ULWooQ SDUDQWDPDDQ YaOWWaPaWWJIPLHQ RSSLPDWHULDD!

N .RQVHUQLQ OLLNHY PLIOWR HROWR D /HDUQLQJLQ OLLNHYDLKWRRQ YDLNXWWLrTSgﬁg\QLPEbvng,I&HWVWL HW

NDQQDWWDYLHQ MDNHOXVRSLPXVWHQ VXXQQLWHOWX ORSHWWDPLQHQ +RO0ODQQ RL % O bPY VBN % B R

0\\QQLQ ODVNXD (VSDQMDVVD WDVRLWWL VXXUHOWD RVLQ NDVYX PXLOOD RSSLPD\8 L,@&)\pl\m LYQFP[J_Q\HBU HG W

KLHPDQ SooDVLDVVD SLHQWHQ YXRGHQ DOXVVD WRWHXWXQHLGHQ \ULW\VP\\QW\J_ﬁq\lXW)((l\J/%Ng b0 L\nggkg

WLODXVPWQQLQ NDVYXQ MDWNXPLQHQ .RQVHUQLQ YHUWDLOXNROGRQQHQ OLLNHYDLKGRA NFKL ,\W 4 YXRGHQ
/HDUQLQJLVV@HMDD )LQODQGLVVD

Wa NRUNHL KDOOL WR RLNHXV HL P\ATQWaQ\W \K\
0] (SDH"éNHD) é 8@{ 8\6 WLNXXVVD YHUR\
Gl N VR QORI % RSB 8 B 0Vr oo LV Y HI
R 8 LYRYEX R YERY LWDL UDKDYLUWDDQ NRV

WRLVHOOD YXRVLQHOM=zQQHNVHOO=®

7LOLQSaeaWIVWLHGRWH



N 9DUVLQDLQHQ \KWLINRNRXV SooWWL HWWa YXRGHOWD PDNVHWDDQ RVLQNRD HXURD RVDNNHHOWD

NROPHVVD HUaVVa (QVLPPaLQHQ HU= HXURD PDNVHWWLLQ WRLQHQ HU=® HXURD MD NROPDV HU® HXURD

N 7DPPLNXXVVD 6DQRPD MXONLVWL NDNVL SLHQW=a \ULW\VP\\QWLa8 6WDUNLQ /HDUQLQJLVVe MD 1HWZKHHOVLQ OHGLD )LQODQGLVVD

l1aN\PeW YXRGHOOH

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

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

1aN\PaW SHUXVWXYDW VHXUDDYLLQ ROHWWDPXNVLLQ

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

ODLKWRHKWRLVHW WXQQXVOXYXW MD ORSHWHWXW WRLPLQQRW

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

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

.HVNHLYWHQ ,)56 WXQQXVOXNXMHQ MD YDLKWRHKWRLVWH@WR@@mwmmwwwmwHQWDNDDYDW HVLWHWooQ V
HVLWHWhoQ V
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$YDLQOXNXMD
PLOM HXURD 4 4 OXXWRV

0OXXWRV

/ILLNHYDLKWR

2SHUDWLLYLQHQ Na\WWSINDWH

SURVHQWWL

2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ
KDQNLQWDPHQRMHQ SRLVWRMD

SURVHQWWL

/ILLNHYRLWWR

7LOLNDXGHQ WXORYV

9DSDD UDKDYLUWD

2PDYDUDLVXXVDVWH

IHWWRYHOND

IHWWRYHODQ VXKGH RLNDLVWXXQ
Ne\WWINDWWHHVHHQ

2SHUDWLLYLQHQ RVDNHNRKWDLQHQ WXORV
HXURD

2VDNHNRKWDLQHQ WXORV HXURD

2VDNHNRKWDLQHQ YDSDD UDKDYLUWD
HXURD

2VLQNR RVDNH HXURD

+HQNLOTVWY NHVNLPooULQ NRNRDLNDLVLNVL
PXXWHWWXQD

+HQNLOYVWY NDXGHQ ORSXVVD
NRNRDLNDLVLNVL PXXWHWWXQD

,OPDQ YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLD HUL®

/ILLNHYDLKWR PLOM HXURD

2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ KDOQNLQWDPHQRMHQ SRLVWRMD PLOM HXLU

,OPDQ YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLD HULa VHNe KDQNLQWDPHQRMHQ SRLVWRMD MD RLNDLVXMD

6DDGXW HQQDNRW MRWND KXRPLRLGDDQ RPDYDUBL®KMX\VHDMRBDWWXER @PYNHWWDHVVD ROLYDW

IXRGHOWKDOOLWXNVHQ HKGRWXV \KWLTNRNRXNVHOOH
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IRLPLWXVMRKWDMD 5RE .RONPDQ

IXRQQD HGLVW\LPPH K\YLQ VWUDWHJILVLOOD SDLQRSLVWHDOXHLOODPP H+D CHDLWOX\Q HLKG RMDW D Bl QRIML Q)ILRNMLQ G L CH XNNIRPQDWWD Y X RGBQANHHOWD PLN=s YDVWDL
SDUDQWDPLVHVVD MD NRQVHUQLQ WDVHHQ YDKYLVWDPLVHVVD -DWNRLPPH RKGRRPROH KSILM® VOLD N HNXR LPRRNW RWKHRRAPWMD B L WINV QD PDRDYDPODQWD UDKDYLUWDD M
YDKYXXNVLHQ NHKLWWaPLVWa 7o0PoQ VHXUDXNVHQD RSHUDWLLYLQHQ OLLNHY RHLGWNORAPHQ L\VO PUDNXPH K CRQ/NDL § MWVDRPLHVDRVWMMHIU S Q DYW R M DMNDDW DR H HD WIDVRRYDQ YDKYLVW

UDKDYLUWD SDUDQL YRLPDNNDDVWL O PLOM HXURD HOL HGHOOLVYXRGHVWD
OHLOO= RQ DLQXWODDWXLQHQ YDVWXXOOLVXXVSURILLOL VLOO=m RSSLPLVHOOD MI

9XRGHQ DLNDQD ROHPPH YDKYLVWDQHHW G/IHID WPLDEXHWW B WHEUNDR RADDPEE L VN R NHD 8 QLY LYIMANHWRLPLQWDPPH WDUNRLWXNVHQ WXNHPLVHNVL ROHPPH DVHWW
HVLPHUNNHMa WoVWa RYDW 6DQRPDQ XXGHQ GLJLDOXVWDQ RQQL\OWRQYEWY OP\QD/ BOXBIX® 0N D MFLKLEY MEGAPL/RODOOXRMDQRQ VXXULQ YDLNXWXV MD VDD
3XRODVVD MD LWVOHDUQLQJLQ NHKLW\VSURMHNWL XVHLGHQ 6DNVDQ RVDY DOWLRK RGHN INNDDIQ\VRNDH POHVALQDG HINQ/Q.D @ G L @ GBIX R/OH &/ B ROIHMWAPH WXNR YWD QHH W MD Oa}
WRLPLQWDWDSRMDPPH HQWLVWo DVLDNDVOsKWYILVHPPLNVL MD WXRQHHW XXWNV LGWLMMBVMHAHLY LD UWWNR & U XIQD \PHDNJIN NAL\GY R MCHNH. MYRNSRHNDHFPPXUNDY HHeQ. VNV LOP DV W RF
HVLPHUNNHLQzo PDLQLWWDNRRQ WLODXVSRKMDLVHQ GLJLWDEORLGLQ ,6 ([WUDDQP®DQVHHRUKKRQ VHNK\MNQ LNNINDHEAIDQ ) LYDDNICY DPH BLVIHWQ D OLXBMPPH NHUWRP
NXOXWWDMDWXRWWHHW VLVaOWoYa .DLNNL SDNHWWLWLODXYV NHVW /DRI WIRND ODDGLWDDQ HQVLPPaLVWs NHUWDD HXURRSSDODLVWHQ NHVW

PXNDLVHVWL MD MXONDLVWDDQ RVDQD KDOOLWXNVHQ WRLPLQWDNHUWRPXVWD YL
-DWNRLPPH WHNR=eO\DORLWWHLGHPPH HGLVWaPLVW=s MD ODQVHHUDVLPPH XXVLD JHQHUDWLLYLVHQ WHNR=zO\Q PDKGROOLVWDPLD SDOYHOXLWD

SDLQRWWDHQ YRLPDNNDDVWL VHQ YDVWXXOOLVWD Na\WWfa LKPLVHQ YDUPLVRRMBQDW DHFPHQY QR GO W R W HXOWLIPIPVHH X § Bl D WCDL VWHHN D4 B VB R D RWDWWXHKDNVHHOD OLVHQ Y
PDUNNLQRLOODPPH PXNDDQ OXNLHQ WHNRGoO\SRKMDLVHQ N\VWHO\W\INDOXQ $PL VWRRIMD VWHU WDHRW WQ R YSORWMHHIE L P X KWMDWRY RQ OW LINDORXKIPLQQDVVD RGRWDPP}
7HNRoO\W\INDOXMHQ MD SDOYHOXLGHQ NHKLW\V HWHQL P\fV MRXUQDOLVPLVVB @XKR:OXNXVQ N6RFESH QDELYDW X RV Q MIDHQ XUWILWHQ LRSMWNOPXXQQLWHOPDNDXG
MD XXWLVERWWLHQ YHWaPoQo $XGLRSXROHOOD JHQHUDWLLYLVWD WHNRoO\o NY¥DWNWWXERQHOQ R H VXD NMIDR SH@\OLEHPOAY W & N '@ IOVAVHBOLVNIX WY B LNRIBQCRMDAS/ WHINYHK LBAYRE M N @ B V R

RGRWDPPH PDLQRVPDUNNLQDQ ROHYDQ VXKWHHOOLVHQ YDNDD MD WLODXVP\\QQLC
/HDUQLQJLVVe OLLNHYDLKGRRLERYVWXXKQD QDQIDNVKWIWUYDQVMDNHOXVRSLPXVWHQ VXXQQLWHOWX ORSHWWDPLQHQ +ROODQQLVVD MD

%HOJLVWWEB 6WDUNLQ NRNHLVLLQ YDOPLVWDYLD PDWHULDDOHMD WDUMRDYDQ ®IMNHWWREPALEQEQORHALABQQDSSALBBWWHPPOLRADLNBWRDRLQQRDYDUWDPPH SDUL
NDVYX PXLOOD PDUNNLQD DOXHLOOD HULW\LVHVWL 3XRODVVD MD +ROODQQLPDADN NHQREPO® PPHL Q HNR WS H\QHARW L (\BXRQID B @D K MOM PLYB@ MDVWD WDSDKWXYLHQ R
RSHWXVVXXQQLWHOPDV\NOLVWe MRKWXQHHQ OLLNHYDLKGRQ ODVNXQ RUJDDQLVWD NDVYXD YXRGHVWD HWHHQS®LQ OHGLD )LQODQGLVVD M

GLIJLWUDQVIRUPDDWLRWDPPH 7DYRLWWHHQDPPH RQ ODDMHQWXD P\fV DUYRD OX
6RODU RKMHOPD RQ Q\W ROHQQDLVLOWD RVLOWDDQ YDOPLV MD \OL W R L PEHUSWM - B QW RV BV K oY XREW R val ARSPPKQy RORB BV WX QHLYXXWHPPH |

DONXSHUSLVHQ VXXQQLWHOPDPPH PXNDLVHVWL 2KMHOPDQ HQVLPPaLVHW Ypi WEKXYMBBW N@INBYBYW RYRQNEBCHMRND RQYPSPDVWPRWXLVHVWD YDSDDVWD UDKI
UDKDYLUUDVVD DOKDLVHPPDQ NXOXSRKMDQ MD SLHQHPSLHQ LQYHVWRLQWLHQ NDXWWD .DVYDQHHQ PLWWDNDDYDPPH MD 6RODU RKMHOPDQ

WXNHPDQD RGRWDPPH VDDYXWWDYDPPH /HDUQLQJLQ Q SLWNoQ DLNDYDOXDQ NDVQODMEW D ® X K S WD BRLOMRVENERRIDV \HHRG HUDMNLIOMIRN G QH KHLGoQ HULQRPDLVH)\
OLLNHYRLWWRSURVHQWLQ LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD YXRWHHQ VPWREWWXWPLVHVWDDQ MD LQWRKLPRLVHVWD VXKWDXWXPLVHVWDDQ DVLDNNDLGHPI
VWUDWHJLVHOOD SROXOODPPH NDVYDD MD YDKYLVWDD DVHPDDPPH SDUDQWI

OHGLD )LQODQGLVVD VHNe GLILWDDOLQHQ WLODXVPWQWL HWWa GLILWDDOLQHQ RIHRR KBGO Wik pbiK LU W WY 8W HGHIOOH BR PA TQWNN-N K YW o X RW WP X VWHQ
NDVYXD YDXKGLWWL VXRUDWRLVWRSDOYHOX 5XXWX MRQND WLODXVNDQWD VDDYXWWL NDLNNLHQ DLNRMHQ HQQeW\NVHQV= 'LIJLWDDOLVHQ

XXWLVPHGLDQ WLODXNVHW NHKLWW\YaW VXRWXLVDVWL HULW\LVHVWL +HOVLQJLQ 6DQRPLHQ +6 YHWoPoQo 'LIJLWDDOLVHQ PDLQRQQDQ NDVYX MDWNXL
KXROLPDWWD VLLW& HWWso PDLQRQQDQ NRNRQDLVN\V\QWa KHLNNHQL KLHPDQ YXRGHQ ORSSXD NRKWL 20HPPH LORLVLD QuKGHVVoPPH
MDWNXYDQ WRLPLQQDQ WHKRVWDPLVHQ MD DOHPSLHQ SDSHULNXVWDQQXVWHQ SRVLWLLYLVHQ YDLNXWXNVHQ NDQQDWWDYXXGHVVD

7TDVHHQ YDKYLVWDPLVHVVD RWLPPH YXRGHQ DLNDQD PHUNLWW&oaYeQ DVNHOHHQ HWHHQSeLQ 1HWWRYHOND MD YHONDDQWXQHLVXXV SDUDQLYDW
HGHOOLVYXRGHVWD MD QHWWRYHODQ VXKGH RLNDLVWXXQ Ne\WWINDWWHHVHHQ DOLWWL VHOYeVWL SLWNeQ DLNDYcOLQ WDYRLWWHHPPH DOOH
-aOOHHQUDKRLWLPPH P\YfV NHVNHLVHQ RVDQ XONRLVHVWD ODLQDVDONXVWDPPH ODVNHPDOOD OLLNNHHVHHQ PLOM HXURQ NROPLYXRWLVHQ
VRVLDDOLVHQ MRXNNRYHONDNLUMDODLQDQ VVWVNXXVVD
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/I XORVNHKLW\V

/LLNHYDLKWR VHIPHQWHLWW=zLQ IHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDWRBHUWDWDQYNVYEQY OAHQARMROWSRRL VA RWON
SRLVWRMD PXRGRVWXPLQHQ

PLOM HXURD 4 4 0OXXWRYV PLOM HXURD 4 4
/HDUQLQJ /ILLNHYRLWWR

OHGLD )LQODQG IHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU=aW

OXXW WRLPLQQRW MD HOLPLQRLQQLW 5DNHQQHMaeUMHVWHO\NXOXW

<KWHHQV= MRVWD 6RODU RKMHOPDDQ OLLWW\YL=

$ ROQDOHQWXPLVHW
/ILLNHYDLKWR ODVNL PROHPPLVVD OLLNHWRLPLQQRLWVWWD MRURRQVHUKDLQYQ DQ I NV @Ll\vvn ROL

OLLNHYDLKW R RH LYNDRANXMWWNDPRWDWWDYLHQ MDNHOXVRSLPXVWHQ VXXQQDMHIMG WX A A LDV
6WDUNLQ NRNHLVLLQ YDOPLVWDYLD PDWHULDDOHMD WDUMRDYDQ oLLNHWREPQ@W@DP"FQRFMLF@H%FLW/DFPWM\PX&L\NPBVXW OHGLD )LQODC

OLLNHYDLKGRQ ODVNX MRKWXL SooRVL@ DAON XWIY 05 UM FOWWAARRRQDQ HURQAF®\ QY GILUQV D L 2 % N BIMVBIRIYQ®IM)Q OLLNHYRLWWR LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD
OLLNHYDLKGRQ NHKLW\V ROL

<NVLW\LVNRKWDLQHQ VHIPHQWWLWDVREIWaVPa\W\VODVNHOPD RQ HVLWHWW\ V
2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD VHIPHQWHLWW®zLQ
/ILLNHYRLWWR RIRXWLHXURRQ IHUWDLOXNHOSRLVXXWHHQ Y PLOXMWMVWMXYRW HUaW R

PLOM HXURD 4 4 OXXWRV 1HNRRVWXLYDW SceDVLDVVD VWUDWHILVHHQ NHKLWA\NVHHQ OLLWW\YLVWa XXGt
WHNQRORJLDWUDQVIRUPDDWLR MD YLLPHDLNDLVWHQ \ULW\VRFVORMHXURWHIURLQ

/HDUQLQJ
OHGLD )LQODQG IHWWRUDKRLWXVNRKOXW RGURDW NXQ XONRLVHQ YHODQ PaoUsQ SLHQHQHPLQHQ
OXXW WRLPLQQRW MD HOLPLQRLQQLW NHVNLNRURQ QRXVXQ YDLNXWXVWD

<KWHHQV=

7XORV HQQHQ YHWRKD RKOAURD 7XORYHURW RGN DMXURD SRVLWLLMIOUHN®M XGHQ W
2SHUDWLLYLQHQ OLLNHWXORY LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD ROL RSSLRQOVO IPLNDHAW RIFURIDDQ NDXVLOXRQWHLVXXGHQ PXNDLVHVWL QHIJDWLLYLQHQ MD
HGHOOLVYXRGHQ RULDWR ODXOURD 6HNe /HDUQLQJLQ HWW= OHGLD )LQODQGLQ WXORV ROL VXKWHHOOLVHQ YDNDD

\ULW\VPW\QWLHQ YDLNXWXNVHVWD KXROLPDWWD OXLGHQ WRLPLQWRMHQ Nxome%H\P\?WJr\}VY\N%UBLVY%%HN@LWWW""?@(WWBB‘@WNIE'\?\MVD'-Q“@RWQORV
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/I XORVNHKLW\V

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

PLOM HXURD OXXWRV PLOM HXURD

/HDUQLQJ /JLLNHYRLWWR

OHGLD )LQODQG 9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HUaW
OXXW WRLPLQQRW MD HOLPLQRLQQLW 5DNHQQHMaUMHVWHO\NXOXW

<KWHHQV® MRVWD 6RODU RKMHOPDDQ OLLWW\YL=

$UYRQDOHQWXPLVHW
/ILLNHYDLKWR ODVNL PROHPPLVVD OLLNHWRLPLQQRRVOM™ M—D(WHRBQVHUQH@LHJ_LLQNJ-&,\QQMWFBLV{?% WDSSLRW
OLLNHYDLKWR ODVNL S@oRVLKQH FRROAL@Q N QM) WoWM DY L B Q MDNHOXVRSLPXVWHQ vax Q\%WYHU\?(D ULl-lngWHWL)YI-’XLRVVI-Ii W\IIDHND. VD
6WDUNLQ NRNHLVLLQ YDOPLVWDYLD PDWHULDDOHMD R/OIE’J[MQ?@HOQDOYKRHWQ{ 7 A
QuN\Q\WWza OLLNHYDLKGRQ ODVNXD (VSDQMDVVD WDVRLWWL OLLNHYDLKGRQ °
3XRODVVD MD +ROODQQLVVD OHGLD )LQODQGLQ OLLNHYDLKGRQ ODVNXXQ YDtD\DMNWMWFDWR&MM@S/FUD/\W\WN MO MRXMRRMXMQ SLHQHW \ULW\
ODLQRVPWQQLQ ODVNXD WDVRLWWL WLORQMAURQLIQQ YNHNWAYIXLQD MNDHONSERLLQHHED O L L NSHUD MK G R INH 8 LIVWWHWY ROMWR LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD

NDVYXQ ROOHVVD /HON QHGLIDVYEQODQGLVVD

<NVLW\LVNRKWDLQHQ VHJPHQWWLWDVR/&WBVPB\W\VODVNHOPD RQ HVLWHWW\
2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD VHIPHQWHLWW=zLQ

/ILLNHYRLWWR RRXML HXURRQ DOKDLVHPSLHQ YHUWDLOXNHOSRLVXXWHHQ YDLN

PLOM HXURD OXXWRV RSHUDWLLYLVHQ WXORNVHQ DQVLRVWD IHUWDLOXNHOBIRAM X XWXMHRD YDLNXWW
/HDUQLQJ 8XGHOOHHQMaUMHVWHO\NXOXW ROLYDW HGHOOLVHQ YXRGHQ WDVROOD MD OLL
OHGLD )LQODQG RKMHOPDDQ VHNg#& YLLPHDLNDLVWHQ \ULW\WVRVWRMHQ LQWHJURLQWLNXVWDQQXNYV

KHLNRVWL NDQQDWWDYLHQ MDNHOXVRSLPXVWHQ VXXQQLWHOWXXQ ORSHWWLEL

OXXW WRLPLQQRW MD HOLPLQRLQQLW
DUYRQOLVoYHURYDDWLPXNVLLQ O+D@N\QWD P HRIRMH QH X RIBADWRBLY MRDX Y D W

<KWHHQV®

IHWWRUDKRLWXVNXOXWOW VNRURBW XONRLVWHQ ODLQRMHQ NRUNRMHQ QRXVXC
2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ KDQRLQWDRKXQRRRQ SRIDUNRNDLRDWXRIRVYSH¥Y\H. RVLWWDLQ XONRLVHQ YHODQ PooUnQ YeKHQHPLQHQ 8ONRLVWHQ ODLQF
VXKWHHOOLVHQ YDNDDQD (VSDQMDQ DOKDLVHPPDVWD P\QQLVW= DLKHXWWDPDD WXORVKHLNHQQ\VWa WDVRLWWL SDSHULNXVWDQQXVWHQ ODVNXQ MD
RSSLPDWHULDDOLOLLNHWRLPLQQDQ KLQQDQNRURWXVWHQ SRVLWLLYLQHQ YD LRXORW H@WBQ NLHU RPNIPXSBRROONXRL R O L 7 X QKR HUHRMWREMNIMDW. Y LQHQ 7Y OLNRWEMQ WXORYV
WXORNVHHQ OHGLD )LQODQGLQ YDKYD WXORVSDUDQQXV ROL S=aDVLDVVD SDMHMBLNXVWDQQXVWHQ ODVNXQ MD WHKRNNXXGHQ MDWNXYDQ

WHKRVWDPLVHQ DQVLRWD OXLGHQ WRLPLQWRMHQ NXVWDQQXNVLD NDVYDWWLYDW SaaDVLDVVD NRUNHDPPDW SDOYHOLQ MD PXXW WHNQRORJLDN OXW
VHNE WXORVSDONNLRYDUDXNYHW 2SHUDWLLYLQHQ RVDNHNRKWIBXQRRQW X O RWDNRWLYRHN R KW D LHXHIR RIX O RV
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/IDORXGHOOLQHQ DVHPD SDKDYLUWD

"RXOXNXX@RSXVVD QHWWRYHODRL®MaUkXBRD IHWWRYHODQ VXKGH RLNDLVW XK@V N\QLQTMD WMOH WDKB Y L BWDM Y BRUIRROXL HOL HXURRQ RVDNNHHOWB®DUDQQXVWLE
ROL HOL SLWNoQ DLNDY®OLQ WDYRLWHWDVROOD DOOH 5DKDYLUUDQYDXKGR@ WHKDW\ N\DHIG MSXUN RBBIQ D WILDL RISGH 8 L WXIOLRMH WRINREL @gDWWDLQ 6RODU RKMI
NDXVLOXRQWHLVXXGHQ PXNDLVHVWL NRQVHUQLQ QHWWRYHOND ODVNL VHN&a V&K O O f § WXFRWHDHQV RIRWQV M IV \\IVOI KX QV H P P MW S 3K 0Q RKHVHIDADW KRBXVLQYHVWRLQ QL)
6\\WWNXXVVD 6DQRPD ODVNL OLLNNHHVHHQ PLOM HXURQ VXXUXLVHQ NRDPKYXRMARTMV PIRNALIDD B WV QU R R XHIQURFY PION © X L Q MORPISIHID(@R IWIDW NRUNHDPSLHQ P
No\WWL RVDQ YDURLVWD PDNVDPDOOD MRXOXNXXVVD HUsaQW\YaQ 6DQWLOODQDQ RVWRRQ OLLWW\QHHOQ PLOM HXURQ ODLQDQ HQQDNNRRQ

WDNDLVLQ 6DQRPDQ PLOM HXURQ NRPLWWRLGXQ VIQGLNRLGXQ OXRWWROLBRAWLR B® WPHIRPY HW & LBP §PE LYYW R R MY 3B UL /P BRI WHINK PR RQRXALHS 8 B VWR LIO
PDUUDVNXXKXQ PLNe \KGHVVa VRVLDDOLVHQ MRXNNRYHONDNLUMDODLQDGS"BRYKRVYURHEEYOKRABR NG MW B? EYiGR RONFLY IR XV P-LQ MD WLHWRM=aUN
NHVNLPDWXULWHHWWLD PHUNLWVRIOCHNNKX QOLVeWREWRVMD \NRQVHUQLQ V\QGLN Rk WGP WWRHY MRVWRLRBWLRBMH @ PXNDXWWDPLVHHQ KNEULGLWATKTQ VRSLYLNYV
No\WWoPoW{Q 2PDYDUDLVXXVDVWH RONa RQ SLWNoQ DLNDYaOLQ WDYRLWHWDVROOD

-RXOXNXX@®RSXVVD NRQVHUQLQ RPFISGMRPXWRODL MD NRQVHUQLWDVHHQ ORSSXVXPPD ROL
PLOM HXURD

IHWWRYHOND PLOM HXURD 9DSDD UDKDYLUWD PLOM HXURD
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6RODU RKMHOPDQ HGLVW\PLQHQ /HDUQLQJ VHIJPHQWLVVa

6DQRPD LOPRLWWL DUYLRLYDQVD /HDUQLQJLQ RSHUDWLLYLVHQ OLLNHYRLWWRSURVHQWLQ LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD
VDDYXWWDYDQ SLWN&oQ DLNDY=sOLQ WDYRLWHWDVRQVD YXRQQD XXGHQ 6RODU QLPLVHQ SURVHVVLHQ NHKLWW&PLV MD
WHKRVWDPLVRKMHOPDQ WXNHPDQD 6RODU RKMHOPDQ DYXOOD VDDYXWHWWDYLHQ YXRWXLVWHQ WRLPLQQDQ WHKRVWDPLVK\fW\MHQ DUYLRLGDDQ
ROHYDQ Q PLOM HXURD YXRGHVWD DONDHQ 2KMHOPD RQ ROHQQDLVLOWD RVLOWDDQ YDOPLV MD \OL WRLPHQSLWHLVWa RQ WRWHXWHWW X
YXRGHQ ORSSXXQ PHQQHVVo DONXSHUBLVHQ VXXQQLWHOPDQ PXNDLVHVWL

2KMHOPDDQ OLLWW\YLHQ NXOXMHQ DUYLRLGDDQ ROHYDQ QRLQ PLOM HXURD MD QH OLLWW\YeW SeoDVLDVVD RUJDQLVDDWLRQ UDNHQQHMaUMHVWHO\LKLQ
2KMHOPDDQ OLLWW\YaW NXOXW NLUMDWDDQ /HDUQLQJLQ WXORNVHHQ YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLQD HULQm 9DOWDRVD NXOXLVWD DMRLWWXL
YXRVLOOH o] I9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLQD HULQma NLUMDWWXMD NXOXMD ROL PLOM HXURD YXRQQD MD PLOM HXURD

YXRQQD /IRSSXMHQ NXOXLVWD RGRWHWDDQ WRWHXWXYDQ YXRQQD .DLNNL RUJDQLVDDWLRQ XXGHOOHHQMeaUMHVWHO\LKLQ OLLWW\YaW
WRLPHQSLWHHW RYDW HKGROOLVLD \WLWA\VQHXYRVWRMHQ NDQVVD Na\WaYLOOH QHXYRWWHOXLOOH MD PXLOOH SDLNDOOLVLOOH ODLQVEaGaQQTOOLVLOOH
YDDWLPXNVLOOH
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/H D U Q LQJ 2SSLPLVOLLNHWRLPLQQDOOH RQ OXRQWHHQRPDLVWD YXRWXLQHQ VINOL MD YDK
VIQW\\ WRLVHOOD MD NROPDQQHOOD YXRVLQHOMeEQQHNVHOO=m NXQ WDDV HQV

6DQRPD /HDUQLQJ RQ \NVL PDDLOPDQ MRKWDYLVWD SHUXV MD WRLVHQ DVWHRbBLNRYXBLKGRAWRBONSLRHRHRSEEY KD WIS SLRQGLVLR L g VWV WEWYWHQ WLODXVWHE
SDOYHOHH QRLQ PLOMRRQDD RSSLISB\LWDWHSBENDO [RPPRR MDD RSSLPLVUDWNDLRKBPW XY x By K WY RBWRRAS MUBRVLQHOM2QQHVWHQ OLLNHYDLKWRD MD WXORVA
NHKLWWaPoeQ ODVWHQ WDLWRMD QLLQ HWWa MRNDLQHQ VDDYXWWDLVL SDUKDMRWHREENRXGHQ) QXX W WRYMBRRYBW WHSHRSEYHVWL NPMIR YR BPRR N YD.QuARRY

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

7DYRLWWHHQDPPH RQ MDWNDD OLLNHWRLPLQWDPPH NDVYDWWDPLVWD (XURRSDMMUHLQYHE &LINREKROERR Co AL RIHRAIRDR 1 B VR B bid® P WS ShABYEHE KHLNRP
WXQWHPXV MD KHLG2Q \NVLOJOOLVWHQ WDUSHLGHQVD \PPaUWePLQHQ RQ RYDNERINVREFIVTES VK0 MIRE0OKO SORSYWW D FIVHY WGPV EONL YXRGHQ D
WHNQRORJILVHQ MD SHGDJRJLVHQ RVDDPLVHPPH OXRPPH RSSLPLVWXRWWHLWD MEp @O OD WBUMRD ROV & KUk HiPR NA0D RS PAPAMWHG0os ROL  PLOM HXURQ

SYDLQOXYXW YXRGHQ WDVROOD

PLOM HXURD 4 4 OXXWRYV OXXWRV 2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ KDQNLQWDRPMNQRMWADSRLEWBMDLROGLY BN
/LLNHYDLKWR YDLNXWXV WDVRLWWL OLLNHWRLPLQWDUDNHQWHHQ MD PXXWWXYLHQ NXVWDQQXV'
2SHUDWLLYLQHQ Na\WW{NDWH JLLNHYRLWWRLR®ML HXURD OHUWDLOXNHOSRLVXXWHHQ YDLNXWRLIDWD WHXWRB RO
2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ
KDONLOWDPHORMHEG 5 IR MD NRRVWXLYDW WHNQRORJLDWUDQVIRUPDDWLRRQ MD 6RODU RKMHCPRIDIMQ Ol
HXURD

SURVHQWWL
JLLNHYRLWWR LO\WWIRPDLVXXVLOQYHVWRLQDLW XRR®RDYDWMD OLLWW\LYaW SoaDVLDVVD GLJLWDDC
CS\WW{RPDLVXXVLOYHVWRLOQLW WLHWRMaUMHVWHOPLLQ WHKW\LKLQ NDVYXLQYHVWRLQWHLKLQ
+HQNLOTVWYT NHVNLPooULQ NRNRDLNDLVLNVL
PXXWHWWXQD

/HDUQLQJLQ OLLNHYDLRW®RM O DNKNIRR Q IDVNX MRKWXL SoaDVLDVVD KHLNRPI

,OPDQ YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLD HUL®

,OPDQ YHUWDLOXNHOSRLVXXWHHQ YMLOM WANOMNMID NHDXEGHOMAW ND ROLYMWHXURD YXRQQD VHN=® MDNHOXVRSLPXVWHQ VXXQQLWHOOXVWD ORSHWWDPLVHVWD +ROODQQLVVD MD
KDQNLQWDPHQRMHQ SRLYWRMD MDCRLNBXVRE NDKBWMODROLYLWUM HXURD YXRQQD QHOMEQQHNVHOOs WDVRLWWL NDVYX PXLVVD RSSLPDWHULDDOLOLLNHWRLPLQQR
7o0VPa\W\VODVNHOPD RSHUDWLLYLVHVWD Na\WW{YNDWWHHVWD MD RSHUDWLLMLVHVWD OLLNHYRLWRVWD L8EIERIﬁ%qjﬂLR\&%’SQ&WLW\L\\%WQ%%_%&éﬁL&VHWW\BOXVVD WRWHXWXQHHOOD GWDUNLQ NR
/JLLNHYDLKWR PDLWWDLQ WDUMRDYDQ OLLNHWRLPLQQDQ P\WPLVHOO= ROL PLOM HXURQ YDLNXWXV OLLNF
PLOM HXURD 4 4 OXXWRYV OXXWRYV 2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ KDQNLQWDPH®RMHQHSXRRDWR M K X§\ WID DD
$ODQNRPDDW YDVWDDYD OLLNHYRLWWRSURYHQWWL SOUED@MDQ P\WQQLQ ODVNX MD 6WDUNLQ |
3XROD WXORVWD PXWWD QLLGHQ YDLNXWXVWD WDVRLWWLYDW SDSHULNXVWDQQXVWHQ C
(VvSDQMD ILLNHYRLWWR GRMLHXURD 9HUWDLOXNHOSRLVXXWHHQ YDLRBDWUWREYDW HUocWINDVY
,WDOLD OLLWW\LYoW SoaDVLDVVD KHLNRVWL NDQQDWWDYLHQ MDNHOXVRSLPXVWHQ VXXQQ
6XRPL RKMHOPDQ NXVWDQQXNVLLQ +DQNLQRLIDAHGRMHR® SRLVWRW ROLYDW
%HOJLD

La\WWIRPDLVXXVLQYHVW RLOMLWHRORYDWMD OLLWW\LYaW ScoaDVLDVVD GLJLWDDC
OXXw PDDW MD HOLPL QR WLHWRMaUMHVWHOPLLQ WHKW\LKLQ NDVYXLQYHVWRLQWHLKLOQ

/ILLNHYDLKWR \KWHHQV=

OXXW PDDW VLVeOWaYaW 5XRWVLQ 1RUMDQ 5DQVNDQ 6DNVDQ 7DQVNDQ MD ,VRQ %ULWDQQLDQ
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4
OHGLD ) L Q OD Q G OHGLD )LQODQGLQ OLLNPIY®OMKWRURRWNL ODLQRVP\\QWL ODVNL 'LJLWDDOLVHQ PDL
OHGLD )LQODQG RQ 6XRPHQ MRKWDYD PRQLNDQDYDLQHQ PHGLDWDOR 7DYRLWD'\|4>'?>WMLLNWB\MN%L HPD@X?JP'E)PO%DLQ/LVLWWDDD?DDPUH\?RD'\ﬁ%HNR/W WL pRVLWWDLQ 79 MD VvV
HOoP\NVLa LQVSLUDDWLRWD MD YLLKGHWWs QLLQ VDQRPD MD DLNDNDXVOHKGL Vn xS F?(OVP\> ?'RQ/V'EBDYJ\Q& MRRYE X b L YRR VB'MVV}L vOBYURENRIAW MR MD G

PRELLOLVVD -RKWDYLD EUsQGHM&PPH MD SDOYHOXMDPPH RYDW PXXQ PXDVVD +A\dj\}N V OVSES B S\QBDeDO&ﬁ(&DW\%%lP?(&rPR/\Nﬁ( 8HYDLNXWWLYDW DONXYXR(
IDLVHW $NX $QNND 1HORQHQ 5XXWX 6XSOD MD 5DGLR 6XRPLSRS ODLQRVWSWLQOéQH SNEPH OXRWHWWDYD NXPSSDQL MRND WDUMRDD
QeNHPANVHOOLVLe YDLNXWWDYLD MD WDYRLWWDYLD UDWNDLVXMD .DQWDU MRX@XNXXIPLQRQQDQ PXXWRVPLWWDUL WXWNLPXNVHQ PXNDD®XRG®RPR Q |

QHOMBQQHOO=® YXRVLQHOMEQQHNVHOOE HGHOOLVY XR GHIN BWDHRVOMK WEPQR B R ¢

$YDLQOXYXW
YHUNNRPDLQRQWD LOPDQ KDNXNRQHLWDGM B POR\QRDDVMHONDY IPHL.GRIATOL Q R Q W D

PLOM HXURD 4 4 OXXWRV OXXWRV

/LLNHYDLKWR 2SHUDWLLYLQHQ OLPNBMRLAMXMRDROBOKDLVHPSL PDLQRVPWQWL KHLNHQVL WXOR\

2SHUDWLLYLQHQ Na\WW{NDWH WDVRLWWLYDW NXOXWWDMDP\WQQLQ SRVLWLLYLQHQ WXORVNHKLW\V MD NXVWDQQ>

2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ

KDONLQWDPHQRMHO SRLVWRMD /ILLNHYRLWWIROROHXURD 9HUWDLOXNHOSRLVXXWHHQ YOLIONWNKWAXDRDW MDeNR R ©QWWKD W

SURVHQWWL VWUDWHILVLVWD NHKLWA\VNXVWDQQXNVLVWILOMHNURVDPHQRMHQ SRLVWRW ROLY

/LLNHYRLWWR A\WWIRPDLYVXXVLQYHVWRIOWM LWXBRDYDWD QH NRKGLVWXLYDW SaaDVLDVVD WRLP

LB\WWTRPDLVXXVLQYHVWRLQOLW K\EULGLW\TKfQ VRSLYLNMH KIHXW3PHNBRQRJILDQ

+HQNLOTVWY NHVNLPeoULQ NRNRDLNDLVLNVL
PXXWHWWXQD

OHGLD )LQODQGLQ OLLNHYDLKWRPDOMNHXURPDQ OMOL RRLP\\QWL ODVNL KLHPDQ N
,OPDQ YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLD HUL®=

,OPDQ YHUWDLOXNHOSRLVXXWHHQ YMLOMWHONID MHXGHOMAW ND ROQOMDWXURD YXRQQD VHN=g= PDLQRQQDQ NDVYXQ MDWNXPLQHQ HL WE\VLQ NDWWDQXW 79 MD VDQRPDOHKWLPD
KDQNLQWDPHQRMHQ SRLVWRMD MDCRM NBXYRB INDXGKMBD R OLFDOM HXURD YXRQQD HULW\LVHVWL VXRUDWRLVWRSDOYHOX 5XXWX Q NDVYXQ MD OaSL WXRWHYDOLNRL

7aVPe\W\VODVNHOPD RSHUDWLLYLVHVWD Ne\WWINDWWHHVWD MD RSHUDWLLMLVHVWD OLLNHYRLWRVWD LSB%WSLQ\B%PI\F)?WWEYSBWWLMLDPW'PDFLVI\IIBEW%\V\Y SLHQHW \ULW\VP\\QQLW HGHOOLVYXRW)

JLLNHYDLKWR NDWHJRULRLWWDLQ SDLQRSDOYHOXLGHQ P\\QQLQ ODVNX 9HUWDLOXNHOSRLQHQ OLLNHYDLKGRQ NHKLV

PLOM HXURD 4 4 0OXXWRV OXXWRV .DQWDU MRX®XNXXIPLQRQQDQ PXXWRVPLWWDUL WXWNLPXNVHQ PXNDD@XGRXRPHQ
3DLQHWWX PHGLD HGHOOLVYXRGHQ WDVROWD 7HOML LWHRWIDR BRIQWRI WDVIY&RRDQ KDNXNRQHLWD M
0XX NXLQ SDLQHWWX PHGLD VLVeOWeHQ KDNXNRQHHW MD VRVLDDOLVHQ PHGLD QD L NADNIRAVDITHKAWLLPFRLIRRINV

/LLNHYDLKWR \KWHHQVa® UDGLRPDLQRQWD

2SHUDWLLYLQHQ OLLNAYEGMWWRURRRVL ODVWDDYD PDUJLQDDIOUQSDUDQL 9DKYD
PLOM HXURD 4 4 0OXXWRYV 0XXWRYV WXORVSDUDQQXV MRKWXL SeaDVLDVVD DOKDLVHPPLVWD SDSHULNXVWDQQXNVLVWI

ODLQRVP\W\QWL

/ILLNHYRLWWR PDOMQHXURRQ SDUHPPDQ RSHUDWLLYLVHQ WXORNVHQ MD DOKDL

7LODXVPUQWL YDLNXWWDYLHQ HULHQ VHXUDXNVHQD 9HUWDLOXNHCPLROW XXWHR QY D LNNRVAMDD Y L
LJUWRQXPHURP\QWL YHUWDLOXNDXWHHQ VLVaOW\L DUYRQOLVaYHURYDDWLPXNVLLQ OLLWWAQOW HRUGE
0XX

/ILLNHYDLKWR \KWHHQV=®

B\WWIRPDLVXXVLOQYHVWRLQM LW XRR®RDYDWD NRKGLVWXLYDW SeeDVLDVVD WHNQRC
OXX OLLNHYDLKWR NRRVWXX SaaRVLQ IHVWLYDDOHLVWD MD WDSDKWXPLVWD PDUNNLQRLQWLSDOYHOXLWWR L\PR /P K'®RPN PO NPX NRD R QL WVDDP L WA M V@ XOWDW DG 1 WA IKLIVGI RE RVBIL ¥ B §YUQRSDOYHOXLVWD
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+HQNLO1‘[VW1‘[ 2VDNNHHQRPLVWDMLHQ QLPLWA\VWRLPLNXQWD HKGRWWL 6DQRPDQ YDUVLQ
YDOLWDDQ \KGHNVeQ MaVHQW=as 1LPLW\VWRLPLNXQWD HKGRWWL HWW=za 3HNND $0O

7DPPMRXOXNXXVKBIQNLO VW PooUr NRNRDLNDLVLNVL W\TQWHNLMYILNVL PXXWHYRLPoDHRBRBLONSVEPYMLYR Y /PQRIJHQVNLIOG MD (XJHQLH YDQ :LHFKHQ YDOLWDDQ >
6WUDWHJIJLVWHQ OLLNHWRLPLQWD\NVLNJLGHQ NHVNLPaaUsLVHW KHQNLOTVW{Pae®RRLWMPREW D BWEN T E v VRO iR ARy 1N BYWHWEMAY VY B K8 OFd-WY XNV R 3V HQH
OHGLD )LQODQG MD PXXW WRLPLQQRW +HQNLOJVWYPaaUs 0PROkWXAYSHHQ YDOLWDDQ XXVLQD MaVHQLQ= -DQQLFD )DJHUKROP MD 7LPR /DSS

MRKWXHQ XXGHOOHHQMaUMHVWHO\LVWa HUL SXROLOOD NRQVHUQLD PXNDDQ ORKEBRY WkoHW WRMHPIHFD rgN ¥ HRQRo® ¥ fEH @Y R KWER MPRINMLy ROLWDDQ 3HNND $OD 3LH

KDOOLWXNVHQ MaVHQHW RYDW DQWDQHHW VXRVWXPXNVHQVD WHKWaYaoQ +DC
-RXOXNXXQORSXVVD NRQVHUQLQ KHQNLOfVW{PooUs NRNRDLNDLVKNQINNVOTROVH N DM YILM\DLL \PEKX WHIW/IVE K@ N RXINWMIQ SeaWW\HVVe 2VDNNHHQRPLVWDMLHQ QLPLW\VWR
NXXNDXVL MD NRNRXVSDONNLRW S\V\YsW HQQDOODDQ NXQ WDDV KDOOLWXN

NRURWHWWDLVLLQ HXUROOD YDOLRNXQWDNRNRXV MD YDOLRNXQWLHQ M=\
NIVXKGH HWXXNVLVWD DLKHXWXGRWHXXRDOW ROLYDW DLNNLHQ TKGRWHWWXMHQ KDOOLWXNVHQ MaVHQWHQ NHVNHLVHW KHQNLOTW
ZZZ NNDOQRPDIFRP IL

RQVHUQLQ MRKWRU\KP®o
9XRQQD 6DQRPDQ MRKWRU\KPaaQ NXXOXLYDW 5RE .RONPDQ NRQVHUQLQ wRQLnyMQK%MIL\I IQO>H([C§UI|:IHQ V\BOLR)I(\\IH\III-)R}L'\/\/Y!\JB' Vn\\A/D yl\_/DD SDKWXPD\

-DOVWD WRLPLWXVMRKWDMD 6DQRPD OHGLD )LQODQG 6DQRPD ODVNL OLLNNHHVHHQ PLOM HXURQ VXXUXLVHQ VRVLDDOLVHQ M
YXRWWD MD HUmSoLYs -RXNNRYHONDNLUMDODLQDOOH PDNVHWDDQ NLLQW

<ULW\VRVWRW MD \ULW\VP\\QQLW -RXNNRYHONDNLUMDODLQDD PHUNLWVL \KWHHQVa \OL VLMRLWWDMDI
MRXNNRYHONDNLUMDODLQRMHQ YLLWHNHK\NVHQ PXNDLVHVWL YDURLOOD UDKR

6DQRPD LOPRLWWL PUWYBaQVa HQHPPLVWIRVXXWHQVD 1HWZKHHOV 2\ VWEypQRFD PHISS BRABW we'P Mg W@ LABL- RSP FWROPEDOLHQ MD NRXOXWXNVHQ VDDWE

OLLNHYDLKWR ROL Q@ PLOM HXURD YXRQQD MD VLOO= ROL  W\fQWHNLMoa MRWND VLLUW\LYaW NDXSDQ P\fWa RVWDMDQ SDOYHOXNVHHQ

.DXSSD WRWHXWXL WDPPLNXXQ ORSXVVD 6DQRPD LOPRLWWL HWWo NRUNHLQ KDOOLQWR RLNHXV HL P\TQWoQ\W \KW|
MRND OLLWW\L 6DQRPD OHGLD )LQODQG 2\ Q KXKWLNXXVVD YHURWXNVHQ RL

6DQRPD LOPRLWWL PWWQHHQVE 6WDUNLQ NRNHLVLLQ YDOPLVWDYLD PDW HRLARQIAMR SPINYRW YD R WKRR YRR v MHR P @R R x MG BN ¥HOLVaYHURMHO P

KDQNNL 3HDUVRQLOWD HORNXXVVD WDOLDQ SHUXV MD WRLVHQ DVWHHQ R§gRrPHW MM bRRX eHIHMAWHRLS WIRIHN RYNR Qv D WHRHYVEwBDY ® KRUND DUYRQOLVE
OLLNHWRLPLQQDQ OLLNHYDLKWR YXRQQD ROL Q  PLOM HXURD MD VLOO= RGlrgH®\TQWHNLYES oM RMKE 1Nk E 0P ¥ RESRQ P\TWa RVWDMDOOH

WBM%LW\VRVWRLVWD MD VL\W@"D'-'-VFW‘PLWR@Q‘”DMWRPM%%BVPOPRLWWL RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQWDQVD NRN
RIWWDMDW VDQHPD VLMRLWXVNRKWHHQD QLPLWWoQHHW RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQWDDQ VHXUDDYDW MaV}
V (UNRQ 6oaWLY] $QWWL +HUOLQ KDOOLWXNVHQ SXKHHQMRKWDMD +ROG

DWVDXVNDXGHQ MaONHLVHW WDSDKW X RvonnmiorpLywo o MD SDIDHOD 6H5S50m DORPDQ QHOMEQOHNVE VI)

NRNRXNVHVVDDQ SXKHHQMRKWDMDNVHHQ -XKDQL 0aNLVHQ MD NXWVXL 6DQRPD
6DQRPD LOPRLWWL RVWDQHHQVD \0aNRXOXQ OXNLRQ MD DPPDWLOO K@ oMRXPKAOWHY REPFERY HULDDOLHQ WXRWHYDOLNRLPDQ

NXVWDQQXV\KWLY (GLWD *URXSLQ W\WoaU\KWLJOW=a (GLWD 2SSLPLQHQ 2\ OWa=n MRND ROL SoaWWaQ\W ORSHWWDD QLLKLQ OLLWW\Y=Q
RSSLPDWHULDDOLNXVWDQQXVOLLNHWRLPLQWDQVD 2VWHWWX WXRWHYDOLNRLPD Wal\GHQW=zorn 6DQRPDQ ROHPDVVD ROHYDD WRLVHQ DVWHHQ
RSSLPDWHULDDOLWDUMRRPDD 6XRPHVVD MD WXNHH 6DQRPDQ VWUDWHJILDD NDVYDWWDD SHUXV MD WRLVHQ DVWHHQ RSSLPLVOLLNHWRLPLQWDDQVD

PP ODDMHQWDPDOOD WXRWHYDOLNRLPDD Q\N\LVLVVe WRLPLQWDPDLVVD 2VWHWWDYDQ RSSLPDWHULDDOLYDOLNRLPDQ SUR IRUPD OLLNHYDLKWR ROL Q
PLOM HXURD YXRQQD 6DQRPDOOH HL MaUMHVWHO\VVa VLLUW\Q\W W\TfQWHNLMILW=a (GLWDOWD
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+HOPLNXXVVD 6DQRPD VDL WRLVHQD SHUeWW&aLVHQ=e YXRQQD MRKWDYDQ DUY
9DVWXXOOLVXXV /LVaNVL 6DQRPD VeLO\WWL K\YeQ % DUYRVDQDQ &'3 Q PHWVeDUYLRLQQLV

6DQRPD MXONDLVHH YXRGHQ NHVWeY\WWUDSRUWWLQVD RVDQD KDOOLWXNYVH O RRY P Y WENNFWY Y MHRD ORISR A O D\ C HRRMBKYEPN PR D VWDQGDUGLQD $UYRVDQD
/RNDNXXVVD 6DQRPDQ 6XVWDLQDO\WLFV ULVNLDUYLRLQQLQ WXORV ODVNL OHUNLWAWaYLRR AW KON BN W YPW WPHEREN S BY B UP L RIWR QWM §DQRPDVWD

WDNLD 7XORV ROL SDUDQWXQXW ocoQ PDDOLVNXXVVD $VWHLNNR $UYRVDQD
PDWDOD. YHUUDWWX®RLPHLVLQ
/IRNDNXXVVD 6DQRPDQ ,66 (6* &RUSRUDWH 5DWLQJ YDVWXXOOLVXXVOXRNLWS e N D RV W;'L';'LDD%E;%QSDLYLW\V
WRLPLDODQ MRKWDYLHQ \ULWAVWHQ MRXNRVVD 06&, YDVWXXOOLVXXVDUYLRLQWL $$ &&& . $$$ (QQDOODDEHVNLDUYRG
\OaSXROHOOD
6DQRPD ODVNL OLLNNHHVHHQ PLOM HXURQ VRVLDDOLVHQ MRXNNRYHONDNLUMDODLQDQ MRND R )OD 6XRPHQ HQVLPPSLQWQp popo
\ULWA\NVHQ OLLNNHHVHHQODVNHPD VRVLDDOLRQHQ MRXNNRYHONDNLUMDODLQD O66/8RUFRVRMBD 5OWLQJ DUYLRLQWIWLPH % C$ (QQDOOBDQYKDLPPLYVWRQ
MRXNRVVD
6DQRPD MXONDLVL VRVLDDOLVWHQ MRXNNRYHONDNLUMDODLQRMHQ YLLWHNHK\NVHQ MRWD VRYHOWDD VFB\QINQDOLWWLH’QDODQ

MRXNNRYHONDNLUMDODLQRMHQ OLLNNHHVHHQODVNXXQ 6DQRPDQ VRVLDDoLVL6’deV%F9>?RN’¥?L\FMdJ&BWLWbRLQWL >D NHUu‘BPLOOnsywm@g}Q E&%qggngWDDQ WD
McOOHHQUDKRLWHWDDQ PHQRMD MRLGHQ WDYRLWWHHQD RQ SDUDQWDD RSSLPDV ! D D - ‘ ‘

YLLWHNHK\NVHQ XONRSXROLVHQD DUYLRLMDQD MD YDKYLVWL VHQ ROHYDQ N@@y@m@\m@waQHﬁvaBlﬁ’\D_ﬁué\ﬁ’/ "HUVWWT[G%VW\NWHQ(Q,@m@ua@wa@D@D4

&DSLWDO ODUNHW $VVRFLDWLRQ ,&0% \KWHLVNXQQDOOLVLD MRXNNRYHONDNLUMDODLQRMD NRVNHYL )OO%RQG BULQFLSO4YPPDVWRDUYRVDQD

SHULDDWWHLGHQ PXNDLQH ,66 &RUSRUDWH WRWHVL 6DQRPDQ YLLWHNHK\NVHRL 3H H \NVH WDYRLWHWWD 7RLPLO ODQ
Q QHQ Q Q R 3HGRE¥EWF LRYsRUBWHHMAW R DLODELOL WY Q LR E W HWW Dg miokae PP DG 4

NRXOXWXV MD ROHYDQ \KWLTQ YDVWXXOOLVXXVVWUDWHJILDQ PXNDLQHQ $VVHVVPHQW DUYLRLQWL M RX N Ry D
7RLPLDODQ
(ORNXXVVD 6DQRPDQ DUYRVDQD YXRWXLVHVVD 6 3 *OREDO &RUSRUDWH 6XVYER L QBE kG Wa sHEVH VKPR xvo Uy LR V&ﬁ\]%%WIQAI&-\P VRRBBG KDL P B VRO
DLHPPLQ PLNs RQ WRLPLDODQ SDUKDDQ NROPHQ SURVHQWLQ MRXNRVVD MRXNRVVD
6DQRPD LOPRLWWL LQYHVWRLYDQVD XXVLXWXYDDQ VoKNYQWXRWDQWRRQ 6XRPHVVD <KWHHQ DXULQNRSDQHHOLD
DVHQOHWWLLQ 6DQRPDWDORQ MD 7DPSHUHHQ SDLQRWDORQ NDWRLOOH NHVnZS\[dDNlev'IvS ol e RDE’HDOLM}DXRLW)@\:N)@\WH FRQRPLVWDMDW
PHIJDZDWWLWXQWLD ,QYHVWRLQWL WXNHH 6DQRPDQ WDYRLWHWWD No\WWoa DLQRDVWDDQ IRVVLLOLYDSDDWD HQHUJLDD MD YaKHQWss RPDQ
WRLPLQWDQVD HSaVXRULD 6FRSH SaaVW{Ma -RXOXNXXQORSXVVD 6DQRPDQ UHNLVWHU]LW\L&MD NXISRMRPDMIORVDNNHLGHQ OXN
VLVoOWaHQ \KWLYQ KDOOXVVD ROHYDD RPDD RVDN
6DQRPD YLHWWL NDQVDLQY=eOLVWo OHKGLVWIQYDSDXGHQ SwulLYrn HGXVWLYDW RVDNNHLGHQ NRNRQDLVPeaUaVWa MD aaQLVW=a /LLNNHHVVa RO
XNXXQ RWWDPDWWD ROL
6DQRPD MXONDLVL YXRWXLVHQ YDVWXXOOLVXXVUDSRUWWLQVD RVDOD RGHQ YXRVLNHUWRPXVWD 6DQRPDQ

YDVWXXOOLVXXVUDSRUWWL RQ ODDGLWWX *OREDO 5HSRUWLQJ ,QLWLDWLYH *SODD\m&/wwm@@p%anmwm GOPRYINEL Wk WALQ W 5 DRIG X oY WD HIBBLREWD RVD

$FFRXQWLQJ 6WDQGDUGV %RDUG 6$6% VWDQGDUGLHQ MD 7DVN )RUFH RQ y&QIRAPYHPHHRIXYHP ONRRQFRPOQ D VKW RYX B WNIE)DLNDY2OLQ RVDNHSDONNLRMa!
YLLWHNHK\NVHQ PXNDLVHQ UDSRUWRLQQLQ VHNo 6DQRPD LKPLVRLNHXVYDLNXWXVWHQ DUYLRLQQLQ /LVaNVL KDOOLWXNVHQ WRLPLQWDNHUWRPXV

VLVoOWoa UDSRUWRLQQLQ PXLGHQ NXLQ WDORXGHOOLVWHQ WLHWRMHQ UDSRQ@RRDOWDER®MXXIRISKIMY DMD NHVW oty LY WHUHMW WL P IRMP DD Hki RN Y W& M3 D
WDNVRQRPLDQ PXNDLVHVWL 5DMRLWHWXQ YDUPHQQXVWDVRQ ULLSSXPDWRQ YDUPHQQXV VXRULWHWWLLQ YDOLWXLOOD WDORXGHOOLVLOOD VRVLDDOLVLOOD ML
\PSaULVWJ PLWWDUHLOOD NDQVDLQY&SOLVHQ YDUPHQQXVWRLPHNVLDQWRVWDQGDUGLQ ,6%$( XXGLVWHWWX PXNDLVHVWL ULLSSXPDWWRPDQ

NROPDQQHQ RVDSXROHQ 3ULFHZDWHUKRXVH&RRSHUV 2\ Q WRLPHVWD
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ZPLHQ RVDNNHLGHQ KDQNLQWD <KWLYINRNRXV SoaaWWL KDOOLWXNVHQ MaVHQWHQ OXNXPrmaoUaNVL NDKGHNVDQ +D

-XOLDQ 'ULQNDOO 5ROl *ULVHEDFK $QQD +HUOLQ OLND ,KDPXRWLOD 6HEDVWLLI

6DQRPD LOPRLWWL DORLWWDYDQVD \KWLYQ RPLHQ RVDNNHLGHQ KDQNLQAJQDY RRREYle YPOLWMYEEB D POPHKY SREGR RNRIRVMONY R Py HQMRKWDMDNVL YDOLY
YDOWXXWXNVHQ SHUXVWHHOOD 2VDNNHHW KDQNLWDDQ Na\WHWW=aYaNVL RVD®PDMEMWAG K ANTFHANVIHFMMINMHQ W H B PYB L RN woi ¥ WO\ RAPBAMNHRIDE Y § Q@ VKWLTINR

HQLPPeLVPaaUa RQ MRND YDVWDD D \KWLTQ NDLNLVWD RVDNNHLVWD_, 2y DNNAHEAR é%DnQ/\MPWH\R/R/uN°|QW5'E$VL°\K’/S?N'1/Q1LQQVM%‘</?1SWH§ SDONNLRW S\V\YaW HG
WNHG

PLOM HXURD 2VDNNHHW KDQNLWDDQ 1DVGDT +HOVLQNL 2\ Q MaUMHVWaPg\ye MXQNLYHYYD NDﬁ;BQHD\&%HE/\ﬁXhQQ%%%%%X MRKWD MD HXURD M
PDUNNLQDKLQWDDQ 2PLHQ RVDNNHLGHQ KDQNLQWD DORLWHWWLLQ MD ORSHWHWDDQ YLLPHLVW=aaQ PHQQHVV®E

6DQRPD ROL KDQNNLQXW \KWHHQV= RPDD RVDNHWWD +DOOLWXNVHQ NRNRXVSDONNLRW RYDW

DXSDQNQ\QWL \KWLT[Q RVDNNHLOOD N KDOOLWXNVHQ MaVHQHW MRLGHQ NRWLSDLNND RQ PXXDOOD NXLQ 6XRPHVVD

"RXOXNXX@RSXVVD 6DQRPDQ PDUNN LBIDOMU ¥ BRD MD \KWLTQ RVDNNHHQ SaaWfP@ORWANVHQ MaVHQHW MRLGHQ NRWLSDLNND RQ 6XRPHVVD HULOOLVW= NRNF

HXURD 7DPRMLROXOXNXXVOMMQRPDQ RVDNNHHQ YDLKGROOD SDLQRWHWWX NHVRLRAXOY MV APVIEE® T 5 8 O 4 R OWIMFQREIKHHQMRKWDMD W HXURD YDOLRNXQWDNEF

HXURD $OLQ NDXSDQWHNRNNMBDPVL ROMD NRUNHMIXQ@RD
N YDOLRNXQWLHQ MaVHQHW MRLGHQ NRWLSDLNND RQ PXXDOOD NXLQ 6XRPHVVD

7DPPM®RXOXNXXVRADDNNHHQ NRNRQDLVYDLKWR 1PVGDT HKORDQJIDWSDR®E\QQLQ YRMDPL HXURD YDOLRNXQWDNRNRXV MRVVD RQ ROOXW OaVvVQe MD

ROLPLOM RVDNHWWD MD YDVWDDYD BV¥DWHWHWBELDUYRVDNNHHQ YDLKWR ROL@YDOLRNXQWLHS MaVHOHW MRLGHO NRWLSDLNND RO 6XRPHVVD HXURD YD
NHVNLPooUoLVHVWo RVDNHPooUsVWa B6DQRPDQ RVDNNHHQ YDLKWR VLVeOWoHQ YDLKWRHKWRLVHW PDUNNLQDSDLNDW &%2( ';(

7XUTXRLVH MD )UDPINOXUVRVRRHWWDDXSDQN&\QQLVWa WDSDKWXL 1DVGDT +HOVLQJLVVa

/eKGH (XURODQG 2VDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQQDQ NRNRXVSDONNLRW S\V\YaW HQQDO

O9DUVL Q DLVH Q \KWL ﬂ NRNRXNVH Q Soo Wﬂ Nn\AHIVIVHHQRPLVWDMLHQ QLPLW\VWRLPLNXQQDQ SXKHHQMRKWDMD HXURD V

DQRPD M YDUVLQDLQH KWLYINRNRXV SLGHWWLL +HOVLQJLVVa !

6DQ 2\M Q QDLQHQ \ SLG Q OVLQ BVROMENHHGHRR RAMYIMPALMILGH & \RB-6 6 WY WK R LR PHX @R B IMAMHAHWQMRLGHQ NRWLSDLNND

ODDMHQWDPLVHNVL RVDNNHHQRPLVWDMLOOH YDUDWWLLQ PDKGROOLVXXV Nao\WWw oM RdRFINK QWM RWRINTRXY o MEN Y B PR RED K ¥ QON-NPOP D MD HXURD WRLPLNXQW

<KWLYINRNRXV YDKYLVWL YXRGHQ WLOLQS=saWINVHQ WRLPLQWDNHUWRPXNO%VWWL%%%WB"WWX@N%%WV\)%WN\%BXIQBDﬂﬂ'\é‘b\{“?ﬁéﬁ’oL"W)h@\'/*l?QNRWLSDLNND

MaVHQLOOH MD WRLPLWXVMRKWDMDOOH YDVWXXYDSDXGHQ WLOLNDXGHOWD ROOFINPEVMENR XV K\YoaNVIL WRLPLHOLQWHQ SDONLWVHPLVUDSRUWLQ

QHXYRD DQWDYDOOD SaaW{NVHOO®

<KWLYNRNRXV SaaWWL HWWza RVLQNRD PDNVHWDDQ HXURD RVDNNHHOWD ZSWMWHIR BRMIw B O LNRG P HVKWLEQ o vV OLRW RPBN DY W MpNVL MDD  NHVWaYWVUD:

HXURD RVDNNHHOWD PDNVHWWLLQ RVDNNHHQRPLVWDMDOOH MRND ROL RVIQYROPHWD XY DWWKPI WM BUT Yy o3Fhl FHZD WHR KRR VI RRESHUV 2V Q  3aaYDVWXXO

(XURFOHDU )LQODQG 2\ Q SLWaPooQ <KWLfQ RVDNDVOXHWWHORRQ 2VLQJRQPDNWRAMEYR\RYASRUWRLQWLWDUNDVWDMDQD WRLPLL .+7 NHVWaYWVUDSRUWRLQWLMW
NHVWaY\W\WUDSRUWRLQQLQ YDUPHQWDMDOOH PDNVHWDDQ SDONNLR \KWLTQ K\YaNV

7TRLQHQ HU&® HXURD RVDNNHHOWD PDNVHWWLLQ RVDNNHHQRPLVWDMDOOH MRND ROL RVLQJRQPDNVXQ WaVPoa\W\VSalLYeQn

PHUNLWW\Qu (XURFOHDU )LQODQG 2\ Q SLWoPooQ <KWLYfQ RVDNDVOXHWWHORRQ<KWLEBONRBBHK WOUWKX WYL KDOOLWXNVHQ SeeWWaPoaQ HQLQW=aQ RPDQ |
HUoVVo OsaUs YDVWDD Q \KWLTQ NDLNLVWD RVDNNHLVWD 2PDW RVDNNHHW

.ROPDV HUg® HXURD RVDNNHHOWD PDNVHWWLLQ RVDNNHHQRPLVWDMDOOH NKXMXYR®IORW.RURQEO N VIR OVFRPE\WDMERLYOOW YoKHQWaYaW \KWLYQ YRLWRQMI
PHUNLWW\Qa (XURFOHDU )LQODQG 2\ Q SLWaPaaQ <KWLTQ RVDNDVOXHWWHORRQ 2VLQNUIPNDNY NEF LWl BOLWWeon YXRGHQ YDUVLQDLVHQ \KWLINRNRXNVHQ KD
2VDNNHHW KDQNLWDDQ \KWLYQ SuoRPDUDNHQWHHQ NHKLWWaPLVHNVL PDKGRO

7LOLQSeaWIVWLHGRWH



OLLNHWRLPLQWDMaUMHVWHO\MHQ UDKRLWWDPLVHNVL WDL WRWHXWWDPLVHNYQHLRHIX WDBRXGEONMNDQRVE VMWD Q3RO IMHNWHIOHG a W IWDD.Q @ M X S\ERALRP CHG MOROLHPHQ WD P C
OXRYXWHWWDYLNVL \KWLJOO®r SLGHWW=aYLNVL WDL PLWeWJLWaYLNVL OLLNHWRLPLQWDDQ VHN& RSHUDWLLYLVHHQ MD WDORXGHOOLVHHQ WXORNVHHQ

N\VIQQeQ MD NXOXWXVN\VIQQeQ NDXWWD ODLQRQQDQ N\WV\QW&a SDLQHWXVVD PH

<KWLINRNRXV YDOWXXWWL KDOOLWXNVHQ SaaWWwoPuoQ XXVLHQ RVDNNHLGHQ PRINRRID Y WO Y o\t M- QKRR KVVE RO 80 RV NDPHIWNHIC KD Wapaq NHKL
OXRYXWWDPLVHVWD VHN&e RSWLR RLNHXNVLHQ MD PXLGHQ RVDNH\KWLTODLQ OXYXQ h VVvea WDUNRLWHWWXMHQ RVDNNHLVLLQ RLNHXWWDYLHQ

HULW\LVWHQ RLNHXNVLHQ DQWDPLVHVWD 2SWLR RLNHXNVLD WDL PXLWD RVOHGILEWRYGENLQDW OKRIXAOD N R/YWH W@ MRRLPH IV WRMMEDN RM D NQI LM SRDLOOXW MD QL
RLNHXWWDYLD HULW\LVLa RLNHXNVLD HL YRL DQWDD RVDQD \KWLfQ NDQQXVWUOWMNMLEV\WHGPDR 6 L +D\W@R WAL @RV Y D ONMDOSDX DXKQ @ B MDXOVOW DR DNH XW H WMDQ RL G |
SaaWWoPoaQ HQLQWoaQ XXGHQ RVDNNHHQ DQWDPLVHVWD Q VKW LI & KN EVVI\LPVAV® Bl GR VHDUINLNAH\LWAN B W I/ HN R GMHLLOQV. @ QVDUMRDPLOOH GLJLWDDOLVLOOH W)
\KWLYQ KDOOXVVD ROHYDQ \KWLTQ RPDQ RVDNNHHQ OXRYXWWDPLVHVWD \KG®VDEQWBOQLXHWMWD PPGVDDKWUFWYcMRWENHD\QWLY RPLAMDMHQWXPDDQ XXVLOOH P
RVDNNHLGHQ OXRYXWWDPLQHQ MD RSWLR RLNHXNVLHQ MD PXLGHQ RVDNNHLVLBEQ QRLHGXMEMDWLIH @ HNH QX DV XL IRQ. NVHXNNYQ@ K 19 DID@W DPQ Q B OV XRIM W ¥ KRR KMDPH W e MR
RVDNNHHQRPLVWDMLHQ HWXRLNHXGHVWD SRLNHWHQ VXXQQDWWX DQWL 9DOWXXWXWREQRRARDNMLIVD N X WWID NN OQHWD W HL Bk QW @ oW HAKRRGHQ $, WDL YDLKWRHK
YDUVLQDLVHQ \KWLYNRNRXNVHQ KDOOLWXNVHOOH DQWDPDQ YDVWDDYDQ Y DOXDXNVIXINMEHIQQ HWWo PDLQRVWDMLHQ WDUSHLWD .HVNHLVWHQ PDUNNLQRLGHQ
SDUDQWDD XXVLHQ WXORNNDLGHQ DVHPDD PDUNNLQRLOOD /HDUQLQJLVV=a YDVWD
ILLNHWRLPL Q Q D Q NDXVLOXR Q WHLV XXV \KWLfW XXGHW GLIJLWDDOLVHW WRLPLMDW RSHWXVWHNQRORJLD\ULW\NVHW DYF
GLILWDDOLVHW W\{NDOXW
6HNs RSSLPLV HWW=a PHGLDOLLNHWRLPLQQDQ NDXVLYDLKWHOXW YDLNXWWDYDW NRQVHUQLQ OLLNHYDLKWRRQ MD OLLNHYRLWWRRQ
2SSLPLVOLLNHWRLPLQQDOOH RQ OXRQWHHQRPDLVWD YXRWXLQHQ VINOL MD vYDBKYYRVMIAK NMHIAFHBR Q eMRUNBY RWW HA\L RN P WL KAV Y m B LWRWR R Blv RYD 6DQRP
VIQW\\ WRLVHOOD MD NROPDQQHOOD YXRVLQHOM=QQHNVHOO= NXQ WDDV HQV¥RFPPROHG MPBRRARBRLRAY O WK LR SWLEHIPP LRA-GW PWsH ¥ BY ¥ RWREPLNNRPXNVL
WDSSLROOLVLD <NVLWWaLVWHQ WLODXVWHQ VLLUW\PLVHOO® YXRVLQHOM=QWHY WHAHX¥RoWBbRL¥YRY NRPFE CRGILoRBR BKRO NG KB V RHEP Ay @ b O TW L
YXRVLQHOMEQQHVWHQ OLLNHYDLKWRD MD WXORVWD HGHOOLVYXRWHHQ MRWNEVHHERAWo MVNWRYXEMPAPHY vLWOEWHON o ¥o x VANBHEEHD Ok VR Uk B IR RDWHHWAX V

W\WSLOOLVHVWL NDWWDYDPPDQ NXYDQ /HDUQLQJLQ OLLNHWRLPLQQDQ WXORNVNAY BWXRMEOSHPRNAN W Q MD NelWaQWIMHQ PDKGROOLQHQ ULLWW=aPaWWI{P\V
OLVeNXVWDQQXNVLD

OHGLDOLLNHWRLPLQQDVVD HULW\LVHVWL PDLQRQQDQ NHKLW\V YDLNXWWDD OLLNHYDLKWRRQ MD WXORNVHHQ ODLQRVP\WQQLQ NHUW\PLVHHOQ
YDLNXWWDD HVLPHUNLNVL OHKWLHQ LOPHVW\PLVNHUWRMHQ PoaUa MRND YDLEWHYENWHR VY RAHX Y XY R YRk G v WRBOLYS E 8 PO%A’&WB»LL"\)LLQQP%LLL@%‘%WBVV“
RQ 6XRPHVVD \OHHQV=s YLONNDLQWD WRLVHOOD MD QHOM=aQQHOO&s YXRVLQHOM:BEOHWRVHSOUDHEEBRWK'NYS L LN HWRLPR 8 R O HW R E w2 QMATBHL@QGIXM B WRWLHQ W

WRLVHOOH MD NROPDQQHOOH YXRVLQHOMaQQHNVHOOH PXXWRNVLOOD WDL QLLGHQ YLLYaVW\PLVHOO= QRSHXGHOOD ODDMXXGHOOD WDL
(VSDQMDVVD PXWWD PDKGROOLVHVWL P\fV PXLOOD PDUNNLQRLOOD O YRL ROOI

OHUNLWWaYLPPaW OoKLDMDQ ULVNLW M B HSTOPBYEF P XX RRW SLROL MY O ONRKWOLYWD. PLN= UDMRLWWDD

XXWRNVHW PDDLO WE\)B/ODDMXLVHVVD JHRSROLLWWLVHVVD WLODQWHHVVD

6DQRPD RQ DOWWLLQD OXNXLVLOOH HULODLVLOOH VHQ RPDVWD OLLNHWRLPLQQ/%\S\(XIQVWYDI}V\FX%IX\{_\Ngg D Q'J_? N/%WB&%LW%\ﬁ&/HLG%VMVS %%)6\QW40L>8_%H éJLMEI\?\lQC\)j

MD PDKGROOLVXXNVLOOH O\K\HOO= MD SLWN=OOm DLNDY=OLOO®= 6DQRPD MDNDD, We YR KRR N o Uk Vdlh B Y HOMEoQ SecU\KPooQ WUDWHJILVHW
RSHUDWLLYLVHW PXXW NXLQ WDORXGHOOLVHW MD WDORXGHOOLVHW ULVNLW .RNR UEVIRLN B WY DX Y. PHUNLWWaYLPPLYWa ULVNHLVWa MRLOOD YRLVL
WRWHXWXHVVDDQ ROOD NLHOWHLQHQ YDLNXWXV 6DQRPDQ OLLNHWRLPLQWDDQ sW¥ R RN HHX B/E@LWHRDDKMNG MR PWH @ XDMHE G O RV W M 1 DRI WV B @ DVENR/G HiQa V L W W o
YXRVLNHUWRPXVWD MXONDLVWXQ KDOOLWXNVHQ WRLPLQWDNHUWRPXNVHRLOMYXLPODPRQ OYXRYHMWWDLVRMOM KIWSURQ YRNEBRQIDVHQ DONDHQ (SERQC
MRXNNRYHONDNLUMDODLQDQ OLVWDOOHRWWRHVLWWHHVVa VLYXLOOD O  1aPRxWWiNd ®/xR Y By W GW R OFHHH®S DM 12 QANHRA WADRLW H X WADDHQ Q@ PIVWIDP RRYW 8B L X XWANBBWs D QF
VHNe PHUNLWWaYLPPaW OoKLDMDQ ULVNLW MD HSaYDUPXXVWHNLMaW RQONMRRW W X REX/DNLEL RV DWRR K HHBWW B KW WH HQD L MPR @ IH XRARH W XKD MWW KKMHOPD RQ ROHQG

9XRVLNHUWRPXV YXREBNDWILVoOWaoo SoaLYLWHW\Q ULVNLNDWVDXNVHQ RVDQD KDOOLWXNVHQ WRLPLQWDNHUWRPXVWD MXONDLVWDDQ
YLLNROOD MRND DONDD .RQVHUQLQ NRUNRULVNL PXRGRVWXX SooRVLQ VHQ ODLQDVDONXQ YDLKWXYDN

PXXWRNVLVWD O9DLKWXYDNRUNRLVWHQ ODLQRMHQ YXRNVL NRUNRMHQ PHUNLWW=®
NRUNRULVNLQ KDOOLQQDOOD YRLVL ROOD KDLWDOOLQHQ YDLNXWXV NRQVHUQLQ
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ODVNL OLLNNHHVHHQ NLLQWH=aNRUNRLVHQ PLOM HXURQ VXXUXLVHQ VRVL?RPI__V N/IFQXFLI\JKY FQDWU)QI\?DLQDQ MRND YeKHQVL XONRLVHQ
ODLQDVDONXQ KHUNNWWW=za NRUNRMHQ PXXWRNVLOOH Q? G)
Q

OXXWRNVHW YHURWXNVHVVD VHN=® YHURODLQVUUGUQQﬂQ WXONLQWD MD ND\WUQGVDHQVVRPHII?RE\\IVMU vnYanL\_\/NuerviuDuNuRN)ﬂerS\BEYJH\Y\YAXRLJVDHLV|_|_u I §I9LIJYR\\/JVALI\L\F:L\9ML HXUF
QLLGHQ MDNHOXXQ NXWHQ DUYRQOLVaYHUR VDDWWDYDW YDLNXWWDD NRQVHGONRNHOSRLYHW YDUDW ROLYDW VKWHHQVS,  REOM HXURD YDSDRQ S9eRPRR UDK
OHGLD )LQODQGLQ YXRGHQ WRLVHQ YXRVLQHOMBQQHNVHQ WXORNVHHQ YHU WV EOITNRNRXNYH HOYWEL NXWWDYLQD HULQa YXRVLOWD

M D . QHWWRPooUsLVHVWL \KWHHQV= PLOM HXURQ DUYRQOLVoYHURYDDWLPXNVHW MRWND NRVNLYDW WLHWW\MHQ HUL SXROLOOD

(XURRSSDD SDLQHWWXMHQ MD NHVNLWHW\VWL QRUMDODLVHVVD ORJLVWLLNNDNHVAGARMW v TRANHERPY RY LAY RPL H o Wi WRPH RAPANHTS DY R SN DRMBWYG?
DUYRQOLVEYHURNRKWHOXD (ORNXXVVD NRUNHLQ KDOOLQWR RLNHXV HL P\fTRNYSNKPRE VP[H\H\H_LHQ(%%LLWQ(%BB YRR BQ RYW-QIRQ WaVPoIWIVSaLYaQa
NRVNHYDVVD SooW{NVHVVe .RUNHLQ KDOOLQWR RLNHXV HL VLWHQ DQQD UDWNDEWETQARYONP VRO WYHPRRS §Q¥GER LVD Q HUBQ RMLRYRQPDNVXSalya RQ

0
NRVNHYDQ YDOLWXNVHQ NoaVLWWHO\ RQ NHVNHQ $UYRQOLVaYHURD NRVNHYD VD'E!%SV\mEb\V\H’d/PP"%W\)\/\(/\?%bXW NRNRGJWNYYE P @ V\/\/W&'X\?%/\)’\HDS'%HSHQ HU=2Q RVLQJIRQF
VHURWDUNDVWXNVLD HL ROH RGRWHWWDYLVVD 6DQRPDQ KDOOLWXY SaaWWon NROPDQQHQ HU=Q URD WaVPo\W\VSalLYaQ N
RVLQJRQPDNVXSELYD RQ DUYLROWD PDUUDVNXXVVD

-RXOXNXXQORSXVVD 6DQRPDQ NRQVHUQLWDWHLHWHHRXVRDaOWI\OLLNHDUYRD DL(P]H%VB\H DERPDD LO
RLNHXNVLD MD PXLWD DLQHHWWRPLD K\fG\NNHLW=& 6XXULQ RVD QLLVW= OLLWW\\ RSSLQPLVOLLNHWQRLP LQW
WLOLQS=eaWIVNa\WeQQTQ ,)56 PXNDLVHVWL OLLNHDUYRD HL SRLVWHWD YDDQ DUYRQDOHQWXPLQHQ WHVWDWD

DQ YX WDLO WDL DL NXQ VLLW= R
YLLWWHLWs OXXWRNVHW OLLNHWRLPLQQDQ SHUXVHGHOO\W\NVLVVe YRLVLYDWS RIRROWDD WRVRLY U¢Q§/D%Q—I Wi BNESRP Wbty HQ\X/Q\/SS&; "(g\" FM:HJNDDQ% NDVYD
SoocRPDDQ MD RPDQ SooRPDQ WXQQXVOXNXLKLQ .RVND 6DQRPDQ VWUDWHJL\}{WWHVQL\/\/\’/V\HHJ@?ORL A %qub@M\er'WﬁzMV WA R FMAT NRNRXNVHOOH SHUXV
6DQRPDQ WDVHHVHHQ VDDWHWDDQ WXOHYDLVXXGHVVD NLUMDWD PHUNLWW Y% PLRYBNERWIHHUVR FrRW RRBYE QR EINHAR WY M LA RLWB YRLWWHLVLLQ 6l
DLQHHWWRPLD K\TfG\NNHLWa \ULW\VRVWRMHQ WRWHXWXPLVHQ \KWH\GHVVao MDYﬂ“l‘.%lfbeVQP&;BB%SRI\?LWB%%Dﬁbvwgbﬁh%\MQP[ﬂVYbRHBEQL%"I\%BQBRRQ'Q'\Q%HHVHHQ YL

HXURD
Q" .DQVDLQY®OLVHQ
LW

PXLGHQ DLQHHWWRPLHQ K\fG\NNHLGHQ DUYRQDOHQWXPLVHW ROLYDW PLOM HXURD MD OLLWW\LYasW SooDVLDVVD

KHLNRPPLQ NDQQDWWDYLHQ MDNHOXVRSLPXVWHQ ORSHWWDPLVHHQ +ROODQQ vdeR%%%VéD /LLV‘D_PWQ MFﬁW)—WLBDQLﬁL\N/HXV\WHQ M D

PXLGHQ DLQHHWWRPLHQ K\TG\NNHLGHQ DUYRQDOHQWXPLVHW ROLYDW \KWHHQV @) H
6DQRPD MXONLVWDD WDORXGHOOLVHQ NDWVDXNVHQVD YXRQQD VHXUDDYDVWL
2VDYXRVLNDWVDXV o) WLLVWDLQD
2VDYXRVLNDWVDXV o) NHVNLYLLNNRQD
2VDYXRVLNDWVDXV o] WRUVWDLQD
6DQRPDQ WLOLQSoaW{V MD KDOOLWXNVHQ WRLPLQWDNHUWRPXV YXRGHOWD A
2\M Q YDUVLQDLQHQ \KWLINRNRXV RQ VXXQQLWHOWX SLGHWWaYaNVL WLLVWDL
+HOVLQNL

+DOOLWXYV
6DQRPD 2\M

7LOLQSeaWIVWLHGRWH



7aVPa\W\VODVNHOPD RSHUDWLLYLVHVWD OLLNKRRVWRWMID LOPDQ KDQNLQWDPHRDRIMMINXXV\KWLIfWXORNVLLQ VLVaOW\YaW YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYL
PLOM HXURD 4 4 PLOM HXURD 4 4

/ILLNHYRLWWR OHGLD )LQODQG

$LHPPLQ RPLVWHWXQ RVXXGHQ DUYRVWDPLQHQ

Ne\SaoQ DUYRRQ

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

/HDUQLQJ

$UYRQDOHQWXPLVHW

O\NQWLYRLWRW WDSSLRW

5DNHQQHMaeUMHVWHO\INXOXW

+DQNLQWDPHQRMHQ SRLVWRW MD RLNDLVXW

OHGLD )LQODQG

$UYRQDOHQWXPLVHW

O\N\QWLYRLWRW WDSSLRW

5DNHQQHMaUMHVWHO\INXOXW

$UYRQOLVeYHURYDDWLPXNVHW YXRVLOWD . M D

+DQNLQWDPHQRMHQ SRLVWRW MD RLNDLVXW

OXXW WRLPLQQRW

$UYRQDOHQWXPLVHW

OM\WQWLYRLWRW WDSSLRW

5DNHQQHMaeUMHVWHO\INXOXW

9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HUoW VHN&
KDQNLQWDPHQRMHQ SRLVWRW MD RLNDLVXW \KWHHQV=

2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ
KDQNLQWDPHQRMHQ SRLVWRMD

5DNHQQXVWHQ MD UDNHQQHOPLHQ SRLVWRW

I9XRNUDNLUMRMHQ SRLVWRW

(VLWA\VRLNHXNVLHQ SRLVWRW

6LVEOOTQWXRWDQQRQ SRLVWRW

OXXW SRLVWRW MD DUYRQDOHQWXPLVHW

BRLVWRLKLQ MD DUYRQDOHQWXPLVLLQ VLVaOW\YaW
YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HUoW

2SHUDWLLYLQHQ Na\WWINDWH

7LOLQSaeaWIVWLHGRWH



2SHUDWLLYLVHQ RVDNHNRKWDLVHQ WXORNVHQ PXRGRVWXPLQHQ

PLOM HXURD 4 4

(PR\AKWLYQ RPLVWDMLOOH NXXOXYD WLOLNDXGHQ WXORV

-DNVRWHWWX YHURYDLNXWXNVHOOD RLNDLVWX K\EULGLODLQDQ
NRUNR

IHUWDLOXNHOSRLVHQ OLLNHYDLKGRQ PXRGRVWXPLQHQ
PLOM HXURD 4 4

IHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU=aW

.RQVHUQL

IHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLHQ HULHQ
YHURYDLNXWXV

/ILLNHYDLKWR

+DOQNLWWXMHQ MD PWW\MHQ WRLPLQWRMHQ YDLNXWXV

9o KHPPLVW{Q RVXXV YHUWDLOXNHOSRLVXXWHHQ
YDLNXWWDYLVWD HULVWa=

I9HUWDLOXNHOSRLQHQ OLLNHYDLKWR

2SHUDWLLYLQHQ HPR\KWLTQ RPLVWDMLOOH NXXOXYD
WLOLNDXGHQ WXORYV

IHUWDLOXNHOSRLQHQ OLLNHYDLKGRQ NDVYX

/HDUQLQJ

8ONRQD ROHYD RVDNNHLGHQ SDLQRWHWWX
NHVNLPooUBLQHQ OXNXPooUn

/ILLNHYDLKWR

2SHUDWLLYLQHQ RVDNHNRKWDLQHQ WXORV

+DOQNLWWXMHQ MD PWWW\MHQ WRLPLQWRMHQ YDLNXWXV

IHWWRYHODQ PXRGRVWXPLQHQ
PLOM HXURD

IHUWDLOXNHOSRLQHQ OLLNHYDLKWR

IHUWDLOXNHOSRLQHQ OLLNHYDLKGRQ NDVYX

SLWNaeDLNDLVHW UDKRLWXVYHODW

OHGLD )LQODQG

NK\WDLNDLVHW UDKRLWXVYHODW

/ILLNHYDLKWR

SLWNaeDLNDLVHW YXRNUDVRSLPXVYHODW

+DONLWWXMHQ MD PWWW\MHQ WRLPLQWRMHQ YDLNXWXV

NK\WDLNDLVHW YXRNUDVRSLPXVYHODW

I9HUWDLOXNHOSRLQHQ OLLNHYDLKWR

5DKDYDUDW

IHUWDLOXNHOSRLQHQ OLLNHYDLKGRQ NDVYX

IHWWRYHOND

2LNDLVWXQ Na\WWINDWWHHQ PXRGRVWXPLQHQ
PLOM HXURD

NN UXOODDYD RSHUDWLLYLQHQ Ne\WWINDWH

+DOQNLWWXMHQ MD PWW\MHQ WRLPLQWRMHQ YDLNXWXV

(VLWA\VRLNHXNVLHQ YDLNXWXYV

6LVeOOTQWXRWDQQRQ YDLNXWXYV

9XRNUDNLUMRMHQ YDLNXWXYV

2LNDLVWX Na\WWIINDWH

7LOLQSaeaWIVWLHGRWH



7XORVODVNHOPD YXRVLQHOMeQQHNVLWW=aLQ
PLOM HXURD 4 4 4

/,,.(9%,+72

/ILLNHWRLPLQQDQ PXXW WXRWRW

ODWHULDDOLW MD SDOYHOXW

T\IVXKGH HWXXNVLVWD DLKHXWXYDW NXOXW

/ILLNHWRLPLQQDQ PXXW NXOXW

2VXXV \KWHLVA\ULW\VWHQ WXORNVLVWD

3RLVWRW MD DUYRQDOHQWXPLVHW

1,,.(92,772

2VXXV RVDNNXXVV\ULW\VWHQ WXORNVLVWD

S5DKRLWXVWXRWRW

5DKRLWXVNXOXW

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

7XORYHURW

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

7LOLNDXGHQ WXORNVHQ MDNDXWXPLQHQ

(PR\KWLYQ RPLVWDMLOOH

OaaUa\VYDOODWWRPLOOH RPLVWDMLOOH

(PRAKWLYQ RPLVWDMLOOH NXXOXYDVWD WXORNVHVWD
ODVNHWWX RVDNHNRKWDLQHQ WXORV

2VDNHNRKWDLQHQ WXORV HXURD

/IDLPHQQHWWX RVDNHNRKWDLQHQ WXORV HXURD

7LOLQSaeaWIVWLHGRWH



/LLNHYDLKWR OLLNHWRLPLQWD\NVLNYLWW=aLQ

PLOM HXURD 4 4 4 4 4 4 4 4
/HDUQLQJ

OHGLD )LQODQG

OXXW WRLPLQQRW MD HOLPLQRLQQLW

<KWHHQV®

/JLLNHYRLWWR OLLNHWRLPLQWD\NVLNYJLWW=&LQ

PLOM HXURD 4 4 4 4 4 4 4 4
/HDUQLQJ

OHGLD )LQODQG

OXXW WRLPLQQRW MD HOLPLQRLQQLW

<KWHHQVa=

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

/HDUQLQJ

OHGLD )LQODQG

OXXW WRLPLQQRW MD HOLPLQRLQQLW

<KWHHQVa=

7LOLQSaeaWIVWLHGRWH



2VDYXRVLNDWVDXV WLOLNDXGHQ OXYXW WLOLQWDUNDVWDPDWWRPDW

/IDDGLQWDSHULDDWWHHW

6DQRPD NRQVHUQLQ RVDYXRVLNDWVDXV RQ ODDGLWWX ,$6 2VDYXRVLNDWVDXNVHW VWDQGDUGLQ PXNDLVHVWL MD VLW=e ODDGLWWDHVVD RQ
QRXGDWHWWX (8 VVD VRYHOOHWWDYDNWRLRDAAND/\VRO\MHLWD ,)56 VWDQGDUGHMD MD WXONLQWRMD
2VDYXRVLNDWVDXNVHQ ODDGLQWDSHULDDWWHHW VHN&a NHVNHLVWHQ MD YDLKWRHKWRLVWHQ WXQQXVOXNXMHQ PesaULWHOPeW RQ HVLWHWW\ 6DQRPDQ

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

7LOLQSaeaWIVWLHGRWH



.RQVHUQLQ WXORVODVNHOPD
PLOM HXURD 4

.RQVHUQLQ ODDMD WXORVODVNHOPD
PLOM HXURD 4 4

/,,.(9%,+72

7LOLNDXGHQ WXORV

/ILLNHWRLPLQQDQ PXXW WXRWRW

ODWHULDDOLW MD SDOYHOXW

0XXW ODDMDQ WXORNVHQ HU=aW

7T\IVXKGH HWXXNVLVWD DLKHXWXYDW NXOXW

/ILLNHWRLPLQQDQ PXXW NXOXW

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

2VXXV \KWHLV\ULW\VWHQ WXORNVLVWD

OXXQWRHURMHQ PXXWRYV

S3RLVWRW MD DUYRQDOHQWXPLVHW

(UeW MRLWD HL VLLUUHW=z WXORVYDLNXWWHLVLNVL

1,,.(92,772

(WXXVSRKMDLVHW HOaNHMaUMHVWHO\W

2VXXV RVDNNXXVV\ULW\VWHQ WXORNVLVWD

(WXXVSRKMDLVLVWD HOaNNHLVW=a NLUMDWXW YHURW

S5DKRLWXVWXRWRW

7LOLNDXGHQ PXXW ODDMDQ WXORNVHQ HUsW YHURMHQ
MaONHHQ

S5DKRLWXVNXOXW

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

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

7XORYHURW

7LOLNDXGHQ ODDMDQ WXORNVHQ MDNDXWXPLQHQ

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

(PR\KWLYQ RPLVWDMLOOH

7LOLNDXGHQ WXORNVHQ MDNDXWXPLQHQ

O0ocoUs\VYDOODWWRPLOOH RPLVWDMLOOH

(PR\KWLYQ RPLVWDMLOOH

OaaUa\VYDOODWWRPLOOH RPLVWDMLOOH

(PR\AKWLTQ RPLVWDMLOOH NXOXYDVWD WXORNVHVWD

ODVNHWWX RVDNHNRKWDLQHQ WXORV

2VDNHNRKWDLQHQ WXORV HXURD

/IDLPHQQHWWX RVDNHNRKWDLQHQ WXORV HXURD

7LOLQSaeaWIVWLHGRWH



.RQVHUQLWDVH
PLOM HXURD

PLOM HXURD

98$5%7

/IDVNHQQDOOLVHW YHURYHODW

$LQHHOOLVHW K\TG\NNHHW

(OeNHYHOYRLWWHHW

LA\WWIRLNHXVRPDLVXXVHU=aW

9DUDXNVHW

6LMRLWXVNLLQWHLVWIW

5DKRLWXVYHODW

/ILLNHDUYR

9XRNUDVRSLPXVYHODW

OXXW DLQHHWWRPDW K\fG\NNHHW

6RSLPXNVHHQ SHUXVWXYDW YHODW

3o RPDRVXXVPHQHWHOP2OOs NaVLWHOWaYaW VLMRLWXNVHW

2VWRYHODW MD PXXW YHODW

OXXW VLMRLWXNVHW

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

/IDVNHQQDOOLVHW YHURVDDPLVHW

9DUDXNVHW

SLWNaDLNDLVHW VDDPLVHW

S5DKRLWXVYHODW

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

9XRNUDVRSLPXVYHODW

I9DLKWR RPDLVXXV

9HURYHODW

9HURVDDPLVHW

6RSLPXNVHHQ SHUXVWXYDW YHODW

6RSLPXNVHHQ SHUXVWXYDW RPDLVXXVHU=aW

2VWRYHODW MD PXXW YHODW

OM\\QWLVDDPLVHW MD PXXW VDDPLVHW

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

5DKDYDUDW

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

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

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

9$587 <+7((16,

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

20% 3,,20%

2VDNHS®eaRPD

2PDW RVDNNHHW

6LMRLWHWXQ YDSDDQ RPDQ SeaRPDQ UDKDVWR

0XX RPD SwaRPD

(PR\KWLYQ RPLVWDMLOOH NXXOXYD RPD SeaRPD \KWHHQV=

2PDQ SasRPDQ HKWRLQHQ ODLQD

OpoUa\VYDOODWWRPLHQ RPLVWDMLHQ RVXXYV

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

7LOLQSaeaWIVWLHGRWH



/I DVNHOPD NRQVHUQLQ RPDQ SaaRPDQ PXXWRNVLVWD

PLOM HXURD

(PR\KWLYQ RPLVWDMLOOH NXXOXYD RPD SeaRPD

2VDNH

2PDW

6923

0XX RPD

ScoRPD RVDNNHMHWKDVWR SaaRPD

<KW

OmaUr\V
2PDQ YDOODW
SaaRPDQ WRPLHQ
HKWRLQRIRLVWDMLHQ
ODLQD RVXXV

<KW

2PD SeaRPD

7LOLNDXGHQ ODDMD
WXORV \KWHHQV=

2VDNHSHUXVWHLVHW
NDQQXVWLQMaUMHVWHO\W

2VDNNHLGHQ OXRYXWXV

2VLQJRQMDNR

OXXWRNVHW
PoaUs\VYDOODWWRPLHQ
RPLVWDMLHQ RVXXGHVVD

2PDQ SamRPDQ HKWRLVHQ
MRXNNRYHONDNLUMDODLQDQ NRUNR

+\EULGLODLQDQ OLLNNHHVHHQODVNX
QHWRWHWWX MaUMHVWHO\NXOXW

2PD SeaRPD

2PD SaaRPD

7LOLNDXGHQ ODDMD
WXORV \KWHHQV®=

2PLHQ RVDNNHLGHQ
KDQNLQWD

2VDNHSHUXVWHLVHW
NDQQXVWLQMaUMHVWHO\W

2VDNNHLGHQ OXRYXWXV

2VLQJRQMDNR

OXXWRNVHW
PooUs\VYDOODWWRPLHQ
RPLVWDMLHQ RVXXGHVVD

2PDQ SosRPDQ HKWRLVHQ
MRXNNRYHONDNLUMDODLQDQ NRUNR

2PD SaaRPD

6LMRLWHWXQ YDSDDQ RPDQ SaaRPDQ UDKDVWR

7LOLQSaeaWIVWLHGRWH



.RQVHUQLQ UDKDYLUWDODVNHOPD
PLOM HXURD

PLOM HXURD

/,,.(72,0,17%

5$+2,786

7LOLNDXGHQ WXORYV

+\EULGLODLQDQ OLLNNHHVHHQ ODVNXVWD VDDGXW PDNVXW QHWRWHWWX MaUMHVWHO\NXOX

2LNDLVXW

2PLHQ RVDNNHLGHQ KDQNLQWD

7XORYHURW

NK\WNLHUWRLVWHQ ODLQRMHQ PXXWRNVHW

SDKRLWXVWXRWRW MD NXOXW

OXLGHQ ODLQRMHQ QRVWRW

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

OXLGHQ ODLQRMHQ WDNDLVLQPDNVXW

3RLVWRW MD DUYRQDOHQWXPLVHW

9XRNUDVRSLPXVYHONRMHQ PDNVXW

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

0ooUo\VYDOODWWRPLHQ RPLVWDMLHQ RVXXNVLHQ KDQNLQQDW

OXXW RLNDLVXW

+\EULGLODLQDQ NRURQ PDNVX

2LNDLVXW \KWHHQV=®=

ODNVHWXW RVLQJRW

LB\WWISeaoRPDQ PXXWRYV

5DKRLWXNVHQ UDKDYLUWD

(VLW\WVRLNHXNVLHQ VLVEOOfQWXRWDQQRQ MD YXRNUDNLUMRMHQ KDQNLQQDW

6DDGXW RVLQJRW

ODNVHWXW NRURW MD PXXW UDKRLWXVHUzW

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

ODNVHWXW YHURW

5DKDYDURMHQ NXUVVLHURW

/ILLNHWRLPLQQDQ UDKDYLUWD

S5DKDYDURMHQ QHWWRPXXWRV

,19(672,11,7

5DKDYDUDW NDXGHQ DOXVVD

La\WWITRPDLVXXVLQYHVWRLQQLW

S5DKDYDUDW NDXGHQ ORSXVVD

+DQNLWXW OLLNHWRLPLQQRW

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

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

O\WG\W OLLNHWRLPLQQRW

0\fQQHW\W ODLQDW

6DDGXW NRURW

,QYHVWRLQWLHQ UDKDYLUWD

5DKDYLUWD HQQHQ UDKRLWXVWD

7LOLQSaeaWIVWLHGRWH

S5DKDYLUWDODVNHOPDQ PXNDLVHW UDKDYDUDW VLVeOWzaYoW BDERWHWD FSIDPRXOQXNRKRINSHXW VBENa OXRWROOL



0XXW

6HIJPHOQOWWLWLHGRW 6HIPHQWWLWDHGRW
WRLPLQQR

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

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

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

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

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

5DKRLWXVNXOXW

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

OXXW WRLPLQQRW HOLPLQRLQQLW VDUDNNHHVVD HVLWHW=raQ NRQVHUQLHOLPLERIRMHWI L QORI \GLQWRLPLQWDDQ NXXOXPDWWRPDW OLLNHWRLPLQQRW
NRQVHUQLWRLPLQQRW VHN=a VHIPHQWHLOOH NRKGLVWDPDWWRPDW HU=sW 6HJPHQWWLHQ YDUDW HLY=aW VLVeOO=s UDKDYDURMD NRUROOLVLDy,MODPLVLD

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

8ONRLQHQ OLLNHYDLKWR
6LVELQHQ OLLNHYDLKWR

/LLNHYDLKWR

/JLLNHYRLWWR

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

5DKRLWXVWXRWRW

5DKRLWXVNXOXW

7XORV HQQHQ YHURMD

7XORYHURW

7LOLNDXGHQ WXORYV

6HIPHQWLQ YDUDW

7LOLQSeaWIVWLHGRWH



I[LLNHYDLKWR

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

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

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

PLOM HXURD PLOM HXURD . <KWHHQVa=
.LUMDQSLWRDUYR /DLQDW UDKRLWXVODLWRNVLOWD
/LVa\NVHW -RXNNRYHONDNLUMDODLQDW
/JLLNHWRLPLQWRMHQ KDQNLQWD <ULW\VWRGLVWXVRKMHOPD
9aKHQQ\NVHW 9XRNUDVRSLPXVYHODW
/JLLNHWRLPLQWRMHQ P\\QWL OXXW NRUROOLVHW YHODW
7LOLNDXGHQ SRLVWRW 2VWRYHODW MD PXXW YHODW
7LOLNDXGHQ DUYRQDOHQWXPLVHW -RKGDQQDLVLQVWUXPHQWLW
XUVVLHURW MD PXXW PXXWRNVHW 7XOHYD
.LUMDQSLWRDUYR NDXGHQ ORSXVVD /eKWHYa

<KWHHQVa=

$LQHHWWRPLHQ K\IG\NNHLGHQ PXXWRNVHW
PLOM HXURD

2VWRYHODW MD PXXW YHODW HLYaW VLVeOOa VLLUWRYHONRMD MD VDDWXMD HQQDNRLWD

.LUMDQSLWRDUYR

/LVe\NVHW

/LLNHWRLPLQWRMHQ KDQNLQWD

9aKHQQ\NVHW

/ILLNHWRLPLQWRMHQ P\\QWL

7LOLNDXGHQ SRLVWRW

7LOLNDXGHQ DUYRQDOHQWXPLVHW

. XUVVLHURW MD PXXW PXXWRNVHW

.LUMDQSLWRDUYR NDXGHQ ORSXVVD

7LOLQSaeaWIVWLHGRWH



+DQNLWXW MD P\W\G\W OLLNHWRLPLQQRW

+DOQNLWXW OLLNHWRLPLQQRW

6DQRPD HL KDQNNLQXW OLLNHWRLPLQWRMD YXRQQD

+DQNLWWXMHQ OLLNHWRLPLQWRMHQ YDUDW MD YHODW N&a\SeeQ DUYRRQ

PLOM HXURD

O0coUa\VYDOODWWRPLHQ RPLVWDMLHQ RVXXNVLHQ KDQNLQQDW
PLOM HXURD

+DQNLQWDKLQWD

$LOQHHOOLVHW K\TG\NNHHW

+DQNLWXQ RVXXGHQ NLUMDQSLWRDUYR

A\WWIRLNHXVRPDLYVXXVHU=aW

+DQNLQQDQ YDLNXWXV NRQVHUQLQ RPDDQ SaaRPDDQ

$LQHHWWRPDW K\TG\NNHHW

OXXW SLWNeDLNDLVHW YDUDW

0XXW O\K\WDLNDLVHW YDUDW

+DONLWXLVWD OLLNHWRLPLQQRLVWD PDNVHWWX NDXSSDKLQWD YaKHQQHWW\Qa KI
PLOM HXURD

9DUDW \KWHHQV=

+DQNLQWDKLQWD

SLWNaeDLNDLQHQ YLHUDV SeaRPD

+DOQNLWWXMHQ WRLPLQWRMHQ UDKDYDUDW

NK\WDLNDLQHQ YLHUDV SaaRPD

+DQNLQWDKLQWDYHONRMHQ PDNVX OLVe\V

9HODW \KWHHQV=

+DQNLWXLVWD OLLNHWRLPLQQRLVWD PDNVHWWX NDXSSDKLQWD YosKHQQHWW\Qo KDQNLWXLOC

+DQNLWXQ QHWWRYDUDOOLVXXGHQ Ne\Sa DUYR

+DQNLQWDKLQWD

+DQNLQWDKLQWD

+DQNLQWDKLQWDYHONRMHQ PDNVX OLVa\V

$LHPSL RPLVWXVRVXXV Ne\SaoQ DUYRRQ DUYRVWHWWXQD

OooUa\WVYDOODWWRPLHQ RPLVWDMLHQ RVXXNVLHQ KDQNLQQRLVWD PDNVHWWX NDXSSDKLQWD

+DOQNLWXQ QHWWRYDUDOOLVXXGHQ Nr\Sa DUYR

/ILLNHDUYR KDQNLQQRLVWD

7LOLQSaeaWIVWLHGRWH



ILLNHWRLPLQWRMHQ P\\QQLW OM\W\MHQ WRLPLQWRMHQ UDKDYLUWDYDLNXWXYV
6DQRPD P\L 9DORSLONXQ )RQHFWD NRQVHUQLOOH 9DORSLONNX RQ \NVL %)EgﬁH'QXUWF?%QQHWXLPPLVWD WDNVLQWLODXVVRYHOOXNVLVWD MD
VLOO=r RQ Na\WWaML=a NDLNNLDOOD 6XRPHVVD

7LOLNDXGHOOD NLUMDWXW PW\QWLKLQQDW

6DQRPD P\L HQHPPLVWIRVXXWHQVD 1HWZKHHOV 2\ VW& $OPD OHGLD O@\ky\ MHOWZAHHOW R A H QWU MREBPUIDWO XWRPWQQLQ

RKMHOPLVWRMD SDOYHOXQD 6DD6 6RIWZDUH DV D 6HUYLFH ODDMDOOH DXW.%QQ%QLM%WW[}HII\J{%VFNJ)NQQDOOB‘L@%GPHVVD 6DQRPD
)LQODQG 2\ RPLVWL 1HWZKHHOVLVWa= 9XRQQD IHWZKHHOVLQ OLLNHY

o]
O\WWW\MHQ WREPLQWRMHQ UDKDYLUWDYDLNXWXYV
MRWND VLLUW\LYaW NDXSDQ P\fWe RVWDMDOOH

6DQRPD P\L 6WDUNLQ NRNHLVLLQ YDOPLVWDYLD PDWHULDDOHMD 6DNVDVVD WDUMRDYDQ OLLNHWRLPLQQDQ MRQND VH KDQNNL
SHDUVRQLOWD HORNXXVVD ,WDOLDQ SHUXV MD WRLVHQ DVWHHQ RSSLPDWHULDDOLOLLNHWRLPLQQDQ RVWRQ \KWH\GHVV=e 2VWDMD ROL
OLLNHWRLPLQQDQ DONXSHU=sLQHQ SHUXVWDMD KHUUD 6WDUN 9XRQQD 6WDUNLQ OLLNHYDLKWR ROL Q PLOM HXURD MD VLOO=m ROL
WA\TQWHNLMee MRWND VLLUW\LYaW NDXSDQ P\fWa RVWDMDOOH

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

$LQHHOOLVHW K\TG\NNHHW

/ILLNHDUYR

OXXW DLQHHWWRPDW K\TG\NNHHW

I9DLKWR RPDLVXXV

O\\QWLVDDPLVHW MD PXXW VDDPLVHW

5DKDYDUDW

9DUDW \KWHHQV=

/I DVNHQQDOOLVHW YHURYHODW

S5DKRLWXVYHODW

2VWRYHODW MD PXXW YHODW

9HODW \KWHHQV=

9o KHPPLVWI{RVXXGHQ PXXWRV

IHWWRYDUDW

0OM\QWLKLQWD

OWWPLVHHQ OLLWW\YaW NXOXW

/ILLNHWRLPLQWRMHQ PWWQWLYRLWRW QHWWR

7LOLQSaeaWIVWLHGRWH



I9DVWXXVLWRXPXNVHW 50LWD DVLDW MD RLNHXVSURVHVVLW

PLOM HXURD 6DQRPD LOPRLWWL VDDQHHQVD KDOOLQWR RLNHXGHOWD NLHOWHLVHQ SoaoWw
2PDVWD SXROHVWD DOOHWXW YDVWXXYLWRXPXNYHW 2\ VVo  VXRULWHWXQ YXRVLD o) NRVNHQHHQ YHURWDUNDVWXNVHQ S
PDNVXXQSDQRSoaWIVWe 7DUNDVWXV NRVNL WLHWW\MHQ HUL SXROLOOD (XU
SDQWLW ORJLVWLLNNDNHVNXNVHVVD NeVLWHOW\MHQ MD VLHOWa MDHWWXMHQ DLNDNDXVO]
0OXXW
ZPDVWD SXROHVWD DQOHWXW YDVWXXVLWRXPXNVHW 9HURWXNVHQ RLNDLVXODXWDNXQQDOWD VDDGXQ SooWJINVHQ SHUXVWHHO!
YHURQNRURWXNVLD MD NRUNRMD KHLQaNXXVVD YoOWWeaNVHHQ OLVeNRURQ
OXXW YDVWXXW NLLVWDQ ROOHVVD YLUHLOO= MD VHQ YXRNVL PDNVX NLUMDWWLLQ VDDPLVHNVL
SRMDOWLW WXORYHURWXNVHQ VHXUDQQDLVPXXWRNVHVWD DUYRQOLVEYHURQ RLNDLVXQ MRI
$LQHHWWRPLHQ K\TGA\NNHLGHQ RVWRVLWRXPXNVHW RKMHOPDRLNHXGHW PXNDDQ OXHWWX®QRPD SLWL SDODXWXVWD YHONDQD YHURYLUDQRPDLVHOOH NLLVWDQ ROOHVVD
0XXW SooWINVHQ SHUXVWHHOOD MD YHURWXVPHQHWWHO\WW=a DQQHWXQ ODLQ QRMDOO

OXXW YDVWXXW \KWHHOV = P\TQWoQ\W 6DQRPDOOH YDOLWXVOXSDD NRVNLHQ KDOOLQWR RLNHXGHQ DUYRQOL

HL VLWHQ DQQD UDWNDLVXD \KWLYQ YDOLWXNVHHQ .RUNHLPPDQ KDOOLQWR RLNH

KWHHQV
= QVe ScaW{V Meo YRLPDDQ 3esW{NVHOO=z HL ROH YDLNXWXVWD 6DQRPDQ WDOR
DUYRQOLVeYHURYDDWHHW RQ PDNVHWWX YXRQQD MD NLUMDWWX WXORNVHHQ
"RKGDQQDLVVRSLPXNVHW 6DQRPD LOPRLWWL VDDQHHQVD YDVWDDYDQODLVHQ PDNVXXQSDQRSaoW
bLoM HXURD YHURWDUNDVWXNVHQ SHUXVWHHOOD 6DQRPD PDNVRL SecaW{NVHQ PXNDLVHQ DUY!
PLOM HXURD MRXOXNXXVVD YeOWWoaNVHHQ OLVeNRURQ NHUW\PLVHQ 6DQRPL
-@\YaW DUYRW NLUMDWWLLQ VDDPLVHNVL ODDOLVNXXVVD YHURKDOOLQWR WHNL YLUDQ SXR
9DOXXWWDMRKGDQQDLVHW DUYRQOLVeYHURQ RLNDLVXQ MRKGRVWD MD SDODXWWL 6DQRPDOOH WXORYHU
7HUPLLQLVRSLPXNVHW SRVLWLLYLVHW Ne\YaW DUYRW YHURYLUDQRPDLVHOOH MD NLUMDVL VHQ YHODNVL 6DQRPD RQ YDOLWWDQXW S
THUPLLQLVRSLPXNVHW QHJDWLLYLVHW No\YoeW DUYRW NeVLWWHO\ RQ NHVNHQ
1LPHOOLVDUYRW +DOOLQWR RLNHXGHQ SeaWINVHQ SHUXVWHHOOD YXRVLD 0o M D 0
9DOXXWWDMRKGDQQDLVHW DUYRQOLVeYHURYDDWLPXNVHW NLUMDWWLLQ OLLNHWRLPLQQDQ PXLKLQ NXOXLK
7JHUPLLQLVRSLPXNVHW WXORYHURLKLQ WHKWLLQ SRVLWLLYLQHQ PLOM HXURQ RLNDLVX $UYRQOLVaYH

YDVWDDYLD YHURWDUNDVWXNVLD HL ROH RGRWHWWDYLVVD
7HUPLLQLHQ N&o\Sa DUYR PooUo\W\\ QLLGHQ WLOLQSsaWJVKHWNHQ PDUNNLQDKLQQDQ PXNDDQ
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I XQQAXVOXNXMHQ PoocULWHOPaW

7TXQQXVOXNX OcoULWHOP=® 6\ WXQQXVOXYXQ Nae\WJOOH 7TXQQXVOXNX OcoULWHOP=® 6\\ WXQQXVOXYXQ Na\WJOOH

9HUWDLOXNHOSR
OLLNHYDLKWR

Wi HRSRUWRLWXD OLLNHYDLKWRD NXYDDPDO®DP@®DD/HW YHODW O\K\W WDL SLWNaDLNDLVHW YHODW MRLGHQ
BN T
OLLNHYDLKGRQ NHYV

I-Hq 7\
LIPL \Y/F?\L\Ié\gﬁLg(ISI;NI\LI—'DYDIFE\Ij\(I;\I?Q?ONODDVYXRLB WRLPLQQDQ NHKLW\VMWRWWR OH @ dD HKGRLVVD RQ HULNVHHQ PaaULWHOWDNRW B RNOQRPOQXYHONDDQWXQHLVXX?
)\( YHUWDLOXNHOSRLVXXWWD UDSRUWRLQWLNDXVLHQ Y #tOMKDY®DUDW

OM\QWLYRLWRW WDSSLRW XXGHOOHH A(jf HV g %
\ o OHYDQ OLLNHWRLPLQQDQ
9HUWDLOXNHOSRLVXXMWOHMHQ OLLNHWRLPLQWRMHQ KD B Qg @5 %Né?/t YNHOSRLYXXWWD
YDLNXWWDYDW HUOWHJUDDWLRNXOXW WDL WHKRVWD QS b 6XKGHOXYXQ ODVNHQQDVVD Na\WHWW\ RLNDLVWX
o

20L0O0=
DUYRQDOHQWXPLVHW MRWND \OLWW LHWWRYHODO Vxﬂé%wwmgw: RMQRNDN)\EE\TES(V(\;IOHSRUVXV\(I)SD Y P %@{%@ﬁ DYoOLQ WD

ﬁt@ﬁ@?ﬁg@%HHvsH\&/\Mn WRLPLQWRMD MD MRVVD RKM ViV MRLWWDML
OLWWDD NDQQDWWDYXXWWD HQQHQ HL SOWIRLNHXGHW RQ VLLUUHWW\ N WRPIRDAWENS

2SHUDWLLYLQHQ /LLNHYRLWWR SRLVWRW MD DUY R QDOBIQIWNRIM/BISHOXVWHLVLD SRLVWRMD NXYDD DOOD RGHWSX@OHOOH

No\WWfNDWH YHUWDLOXNHOSRLVHW HUasW OLLNHWRLPLQQDQ NHKLW\VWa MD

UDSRUWRLQWLNDXVLHQ YeOLOO® IHWWRUDKRLWX VBIXIORKIMW XVWXRWRW O 5DKRLWXVNXOXWMWWDD 6DQRPDQ QHWWRUDKRLWXVNX

(PR\AKWLYQ RVDNNHHQRPLVWDMLOOH NXXOXYD WLOLNDXGHQ

Tha) N W M XMHQ ODVNHQQDVVD VLV WXORY O YHURYDLNXWXNVHOOD RLNDLVWX K\EULGLODLQD
+DQNLQWDPHQRMHDQONLQWDPHQRMHQ SRLVWRW MD YD Q>§ QDQ
SRLVWRW MD RLNRLNRUWXMHQ NXOXYDLNXWXV g"g%@é@f\/\gbﬁ%\ '§Q LLNHYRLWWR LOPRIHKARRkRYPEHBRVERR v OLWWDD 6DQRPDQ RVDNHNRKWDLVWD V

8ONRQD ROHYD SDLQRWHWWX NHVNLPooUGLQHQ

RVDNHPgooUag

2SHUDWLLYLQHQ ) OLWWDD NDQQDWWDYXXWWD LOPDQ \ULW\VNDXSSRLK{®R\KWLJQ RVDNNHHQRPLVWDM
OLLNHYRLWWR LORDRRHYRLWWR O YHUWDLOXNHOSRLYV XG MW\ YD K DW WIDQ\D PHQRMHQ SRLVWRMD NXYDD DWEDRV O YHURYDLNXWXNVHOOI
KDQNLQWDPHQRMB®DQNLQWDPHQRMHQ SRLYWRW MD FRINMDMIVEVWLLNHWRLPLQQDQ NHKLW\VWa MD OLVoa NRUNR O YHUWDLOXNHOSRLVXX
SRLVWRMD YHUWDLOXNHOSRLVXXWWD UDSRUWRKQWHWRXYLBRA Y YPIWMIDLOXNHOSRLYVXXWHHQ YD 2VDNHNRKWDLVHQ WXORNVHQ OLVEaNVL
RVDNHNRKWDLQHSHURIBUNXWXY  YaKHPPLVYWYG OLLNHWRLPLQQDQ NHKLW\VWao MD OLV:
2PD S@oRPD \KWHHQV= <NVL 6DQRPDQ SLWN=Q DLNDY2OLQ WDORXGHOOLVLVWONRQD ROHYD SDLQRWHWWX NHVNLPooUaLQHQ
2PDYDUDLVXXVDVWH [ WDYRLWWHLVWD PLWWDD RPDQ SaaRPDQ VXKWHHOORYMSRHPooU®

7DVHHQ ORSSXVXPPD O VDDGXW HQQHRVRWWWD NDLNLVWD YDURLVWD

/ILLNHWRLPLQQDQ UDKDYLUWD O

9bSDD UDKDYLUW a\WWI{RPDLVXXVLQYHVWRLQQLW

6DQRPDQ RVLQNRSROLWLLNDQ SHUXVWD

9DSDD UDKDYLUWD
2VDNHNRKWDLQHQ

6
YDSDD UDKDYLUWEONRQD ROHYD SDLQRWHWWX NHVNLPoo
RVDNHPaoU#

VLQNRSROLWLLNDQ SHUXVWD
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