2VDYXRVLNDWYVDXYV
A4



6$120% 2<-26%$9826,.$76%$86 7$00,.8806<<6.88

7DPPLOVM\WVNXXQ RSHUDWLLYLQHQ OLLNHYF
YXRVLQHOMEQQHNVHQ WXNHPDQD

Z 4 O4

N OROHPSLHQ OLLNHWRLPLQWRMHQ OLLNHYDLKWROM VHWXLURD N R/GNDHIDQ QQ LAYL L N HIY DILIKMHRY ROKW R OMML HXURRQ /HDUQLQJLQ OLLNHYDLKGRQ ODVNXXQ YDLNXWV
OLLNHYDLKWRRQ YDLNXWWL SaaDVLDVVD KHLNRVWL NDQQDWWDYLHQ MDNHOXVRILEID W WO WDHD @ DW H O W\XRG R B ¥ WWHD@ IVXKXQ G RWIBOW R LVRHH WMRDPLQHQ +ROODQC
RSSLPDWHULDDOLP\\QQLQ NDVYX RVLWWDLQ WDVRLWWL OHGLD )LQODQGLVVD WIHBLDOVA\Q@®IQEG NDWILY YO IMIHW B X R IWERH Q DH/IN U ILOKWEYHPPDQ PDLQRVP\WQQLQ VHXUL
NRPSHQVRLPDDQ PDLQRVP\WQQLQ ODVNXD .RQVHUQLQ YHUWDLOXNHOSRLQHQ ONHKLYWVKRB®RIQ N H K IRO\®HROLH D U Q IMDJ IOW\GL D )LQODQGLVVD

N 2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ K DRINQ I WHPHRRM H QHHRIQAVOR MDV 8 DOUD HYPHKBWORLYLQHQ OLLNHYRLWWR SDUDQL PROHPPLVVD OLLNHWRLPLQQRLVVD MD |
ODVNX RSSLPDWHULDDOLP\W\QQLQ RVXXGHQ NDVYX VHNa SDSHUL MD SDLQRN XV SFOLY/MXRNCHARLGOI V N X WRFDK W /¥ DW QMOND R V\M ¥ Q RW WMRWXNHQDW RSSLPDWHULDDOLP\
OHGLD )LQODQGLQ WXORV SDUDQL GLJLWDDOLVHQ WLODXVP\W\QQLQ NDVYXQ MD BQEDWDBPSVHE RSAVUQQYLQYMDWBIXQPBXWW VE Q XPAM O DONWQRWXWHHW SDSHUL MD SI

N/LLNHYRLWWRIODWNHEXURRQ SoaDVLDVVD PROHPSLHQ OLLNHWRLPLQWRMHQ NRUWhBBéYﬁS%%lY%gggmé\M)PP?\?\}fVﬂbVHPPDW RSHUDWLLYLVHW NXVWDQQXNVHW WXT

VHXUDXNVHQD /HDUQLQJLQ sVNHWWaLQHQ SaaW{ W RQDDXRWQ W LYDQR @ Q B HOWONDIDUMN BAKNPNDROVE/ DVEXIKANE X URRQ  9HUWDLOXNHOSRLVXXWHHQ YDLR K@M DHDUR RQ oW N

+ROODQQLVVD MRKWL PLOM HXURQ DUYRQDOHQWXPLVH N XQHGEMHDLVOO@GLVVD 7DP S HUHMHQ 5DV Q RIGRIDIAVDRNMHOD D YXRVLQHOMaQQHNVHOOs NLUMDWWXMHQ NI

VXONHPLVHHQ OLLWW\YaW DUYRQDOHQWXPLVHW MD XXGHOOHHQMaUMHYWHO\N XDXQW LRIOLF PMWQ R NP Q M5 RHL X WRRIWL SABY RHOMIIR-BQMWX R DV WBIWY VHXUDXNVHQD

YHUWDLOXNHOSRLVXXWHHQ YDLNX.\UWDMRWRRQsW+RNRWNYRMWIPHQRMHQ SRLVWR D R V. X oLY
Q @ QWLR Q Q W%HUB%Q'LYLS’HF& I!?VBWHNRKIWUIRQHQ WXORV ROL

PLOM HXURD
N 2VDNHNRKWDLQHQ HXURPBY ROL
N 2SHUDWLLYLQHQ RVDNHNRKWDRQHQ WXORV ROL QHQ

N 9DSDD UDKDYLUWPRL®M RRQ SDUDQWXQHHQ WXORNVHQ MD DOKDLVHPSLHQ U
N 2VDNHNRKWDLQHQ FAKURBY ROL HXWRRQ Q QHHQ Q Q

N .RQVHUQLQ QaN\PLa YXRGHOOH RQ WaVPHQQHWW\ 9XRQQD 6DQRPD RGQV\J/\'/_'VWBV'?\JHSQ/%%35&%%&3‘\5“%’%6%E'ENVMWE’JH?%NH““Q'QLWDLRDDWQ WD

ROHYDQ e} PUG HXURD .RQVHUQLQ RSHUDWLLYLVHQ OLLNHYRLWRQ LOPDQ KDOQNLQWDPHQRMHQ SRLVWRMD RGRWHWDDQ

ROHYDQ . PLOM HXURD N 9DUVLQDLQHQ \KWLINRNRXV SaaWWL HWWa YXRGHOWD PDNVHWDDQ R
2VLQNR PDNVHWDDQ NROPHVVD HUsVVea (QVLPPeLQHQ HU= HXURD PDNVHWW
HU® HXURD PDNVHWDDQ
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1aN\PeW YXRGHOOH WaVPHQQHWW\

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

$LHPPDW QuaeN\PaW YXRGHOOH DQQHWWX

9XRQQD 6DQRPD RGRWWDD NRQVHUQLQ UDSRUWRLGXQ OLLNHYDLKGRQ ROHYDQ o] PUG HXURD .RQVHUQLQ
RSHUDWLLYLVHQ OLLNHYRLWRQ LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD RGRWHWDDQ ROHYDQ o] PLOM HXURD

laN\PeW SHUXVWXYDW VHXUDDYLLQ ROHWWDPXNVLLQ

N 2SSLPDWHULDDOLHQ N\W\QWa WXOHH ROHPDDQ VXKWHHOOLVHQ YDNDDWD NRQVHUQLQ SaaPDUNNLQRLOOD
N 6XRPHQ PDLQRVPDUNNLQD WXOHH ROHPDDQ VXKWHHOOLVHQ YDNDD

O9DLKWRHKWRLVHW WXQQXVOXYXW MD ORSHWHWXW WRLPLQQRW

6DQRPD HVLWWoa WDORXGHOOLVHVVD UDSRUWRLQQLVVDDQ WLHWW\Ma WDORXGHOOLVLD WXQQXVOXNXMD MRWND HLYaW SHUXVWX ,)56 oaQ
YDLKWRHKWRLVHW WXQQXVOXYXW 6DQRPD DUYLRL QuLGHQ YDLKWRHKWRLVWHQ WXQQXVOXNXMHQ WDUMRDYDQ VHNs MRKGROOH HWW=z VLMRLWWDMLOOH
K\fG\OOLVW=a MD ROHQQDLVWD Wa\GHQWaYasa WLHWRD 6DQRPDQ WXORNVHVWD WDORXGHOOLVHVWD DVHPDVWD MD UDKDYLUURLVWD 2VD
YDLKWRHKWRLVLVWD WXQQXVOXYXLVWD HL VLVeOO& WLHWW\Ms HL RSHUDWLLYLVLD WDL HL UDKDYLUWDSHUXVWHLVLD YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLD
MD QLLGHQ WDUNRLWXNVHQD RQ NXYDWD MDWNXYDQ OLLNHWRLPLQQDQ WDORXGHOOLVWD NHKLW\VWa MD SDUDQWDD YHUWDLOXNHOSRLVXXWWD
UDSRUWRLQWLNDXVLHQ YoOLOOs 9DLKWRHKWRLVLD WXQQXVOXNXMD HL WXOH SLWos NRUYDDYLQD PLWWDUHLQD YHUUDWWXQD ,)56
WLOLQSsaWIVQRUPLVWRVVD PaoULWHOW\LKLQ WXQQXVOXNXLKLQ

.HVNHLVWHQ ,)56 WXQQXVOXNXMHQ MD YDLKWRHKWRLVWH®E W XQ\PE & XWXIHNH DM HQWDNDDYDW HVLWHWooQ V
HVLWHWEBE=Q V
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$YDLQOXNXMD
PLOM HXURD 4 4 OXXWRWVO4 4 04

OXXWRV

/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

+HQNLONVWYT NHVNLPeasULQ NRNRDLNDLVLNVL
PXXWHWWXQD

+HQNLOTVWY 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®XX\HXWRBVODX ®HDYONBWWDHVVD ROLYDW

2VDYXRVLNDWYVDXV



IRLPLWXVMRKWDMD 5RE .RONPDQ

.ROPDV YXRVLQHOM=aQQHV ROL K\Ya VHN= /HDUQLQJLVVae HWW=a OHGLD )LQODQGHGMDOPRVN X R WGEIH\QV & W W=z QI H\OAMDPPR LRIS XXRVYBX RO WWR@D MD QHWWRYHODQ V)
NDQVVD MRKWL SDUDQWXQHHVHHQ RSHUDWLLYLVHHQ OLLNHYRLWWRRQ LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD VHNe SDUHPSDDQ YDSDDVHHQ

UDKDYLUWDDQ WDPPLOVWVNXXOWD
.ROPDQQHQ YXRVLQHOM=zQQHNVHQ DLNDQD WHLPPH NDNVL WaUNH=ma MRVNLQ YI

.ROPDV YXRVLQHOM=zQQHV RQ DLQD W&sUNH=s KXLSSXVHVRQNL /HDUQLQJLVW:XOHWDK@ HDNBIVYPXQOH Q&dANRLNWWVIHLQ NV WXV P XWODWYRQDOHQWXPLVHW NLUMDWW!
RSSLPDWHULDDOLPDUNNLQRLOOD HULW\LVHVWL +ROODQQLVVD HQHPPoQ NWKLQHONRSFEHYHVIRHL GG D RXDOQW XWID D X RO D\ WkieQM BPYHRNRD @VDOOLVWX WeQae YXF
RSHWXVVXXQQLWHOPDNDXGHQ YLLPHLVHQ YXRGHQ YDLNXWXVWD .DVYXD Y DXKRLOWMRLYIDMW DX X3leRQT NSVEH.@ HRWE W W B WVDID (G 1Q)D WNDHDYADLY WBR O\ BQ QW@ YMBRHOXOLLNHYD
RSSLPDWHULDDOLHQ RQQLVWXQHHW ODQVHHUDXNVHW NDLNLOOD PDUNNLQBDOODMMEHQ (WDRHUNLINWL RGRWOIDYIOD RWRHEBBPW L IPOLWNNL @QRLOEMRLWWRSURVHQWW
60$57ERRNLQ MRND \KGLVWg&a RSSLNLUMDQ W\ PNRQUIMXEEQRIX MADNDLO LOVFB/B RAV\OKBRJMNRL W XNV HW MD

+ROODQQLVVD RSSLODDW MD RSHWWDMDW QRLQ NRXOXVVD Na\WWeYaW SalLYLWWeLQ XXGLVWHWWXD /LMQ VDUMDD MRND RQ YDUKDLVHQ OXNXWDLGRQ

RSHWXNVHHQ NHKLWHWW\ \KGLVWHOP& GLJLWDDOLVLD MD SDLQHWWXMD RSsSLPBWELR p b RAPRELVVD VXXQQLWWHOHPPH XXWLVPHGLDQ SDLQRWRLPLQQDQ NH!
SDLQRODLWRNVHQ VXONHPLVWD 6XXQQLWHOPDQ WDXVWDOOD RQ PHGLDQNXOXW

.DLNNLDDQ /HDUQLQJLQ OLLNHYDLKWR ODVNL KLHPDQ MRKWXHQ KHLNRVWL N D/Q@QNDHHV DI NHQQ WX KW/XWIR SMPWNWHDOQVWXERVWHEOXN QY DN RBHWWDPLRSBEUVWDH PLN
+ROODQQLVVD NXQ WDDV NXVWDQQXVUDNHQQH SDUDQL 6RODU RKMHOPDQ SRVOWILNMYDWK®RQDU B XNVORINWDHID XIDVWONRXBDWRL RO LKNEBWXYXXNYINDVYDQHHQ

RSSLPDWHULDDOLP\WQQLQ RVXXGHQ MD GLJLWDDOLVHPPDQ P\\QQLQ MDNDXPDQ NDQVVD SDUDQVL /HDUQLQJLQ RSHUDWLLYLVWD WXORVWD
7TDPPLOVWVNXXQ K\YeQ NHKLW\NVHQ DQVLRVWD ROHPPH WaVRIGRWDPRHWR QHEH N DPL kb

7HNRoO\Q No\WW{ RQ \Ka NLLQWHaPSL RVD W\fVNHQWHO\WDSDDPPH PROHPPLVVOLONHNRWERBL DQRD Y WDRPNL © D BRI @ RMEIQY B RHY DRRMDHNENDDNDIDQ \OcSaoVVa

VHQ YDVWXXOOLVWD Na\WWfa LKPLVHQ YDUPLVWDPDQD /HDUQLQJLVVa QaHPPH K\YLa PDKGROOLVXXNVLD SDUDQWDD WHNR&oO\0OOa WDSDDPPH

WXNHD RSHWWDMLD MD HGLVWea PHUNLWWaYaVWL RSSLODLGHQ \NVLOYJOOLVW&OHESEH M-iH LA NRKBHB LY PRBH® RUWNRPRD NEL YW \RWH W K D QoNDRYQR W Y RyY X X W
GLILDOXVWDQ RSHWWDMLOOH WDUNRLWHWWX WHNR=eO\W\INDOXSDNNL MRWD sW8¥WkEBH P Y Y WMARLMDY X x 8% REVIY W.B w N D APLH B G 976 &1 Wl BNIRPRERKLOO® RSSL
WHNReO\W\INDOXQ Na\WWTTQRWWRD 6H DXWWDD RSSLODLWD KDUMRLWWHOHP HHIP EMPWYPLVvIWE SAHUBDITHED REHW R 8 %EXRR RGH RPN B & WY BV BV R B R RVRKWB R RIR ¢
MD RSSLODLGHQ No\WWYTTQ 6XRPHVVD OHGLD )LQODQGLVVD SLORWRLPPIIHGNA PkQRORALYYRWNDYMNIPEVL MpPp NLLKEZL WY R R B rROQBY WXQXWWD GLILWUDQVI
DXWRPDDWLRW\{TNW B X RMDV WOV WX QQLVWDPDDQ P DIOF RO W MHHND DXORDL VB WRAHH WPANRER B P x VAW WL BRQWRLOOD SHUXV MD WRLVHQ DVWHHQ RSSLPLVHQ PDUNNLQRL
XXWLVVHXORQWD YRL DXWWDD PHUNLWWaYaVWL QRSHLVVD XXWLVWLODQWRRERVBUYLRLY X&YPWWHMERH PRI N PYRPE &R WA g VAP RIPW HW B\VRE- © P MD PDNVDPP
WHKRVWDPLVHNVL ROHPPH WRWHXWWDQHHW HQWLVW=a ODDMHPPLQ HULODLVIyI:p%R_Q/\éWBﬂaRI&'%WéJéJ\BMW@gNNHMWMW%/PQDLH/VSDGD\BﬁIQ!SD&\N!NkQ%WI—?\QUDQ MRC

WRLPLWXNVHOOLVHVVD W\fVVa DVLDQWXQWLMRLGHPPH YDUPLVWDPDQD YXRVLQD o OLVaWL VREWWHHVVD

OHGLD )LQODQGLVVD WLODXVP\\QWL MDWNRL NDVYXDDQ 5XXWX VXRUDWRLVWREFERHEGZBSkPFYY I Nk LW W H O H-OWNLPY WBQ PR REPRYLRVRITWKRR YDKYDVWD VLW
YLLKGH MD XUKHLOXVLVEOW{MHPPH KRXNXWWHOHYXXGHVWD .XWHQ HOQVLPPERVHBHRKRINEKMPLENRG QMY SREMWHRBRWPPPEXWWRRENGNVL U
PDLQRVPDUNNLQDQ SHKPH\V MDWNXL NROPDQQHOOD YXRVLQHOM=EQQHNVHOO= O NRNR YXRGHQ PDLQRVPDUNNLQDQ RGRWDPPH HGHOOHHQ

ROHYDQ VXKWHHOOLVHQ YDNDD ODLQRVP\WWQQLQ ODVNX MDWNXL SoaDVLDVVD 79 PDLQRVP\\QQLQ YHWaPaQa MRKWXHQ WLHWW\MHQ NROPDQVLHQ

RVDSXROWHQ 79 NDQDYLHQ PDLQRQQDQ MeOOHHQP\\QQLQ SaaWW\PLVHVWe YXRGHQ DOXVVD OHGLD )LQODQGLQ RSHUDWLLYLQHQ WXORV SDUDQL

NXQ GLJLWDDOLVHQ WLODXVP\\QQLQ NDVYX MD MDWNXYD NXVWDQQXVWHQ KDOOLQWD HQHPPoQ NXLQ NRPSHQVRLYDW PDLQRVP\\QQLQ ODVNXQ

YDLNXWXVWD

9DSDD UDKDYLUWDPPH NDVYRL SDUDQWXQHHQ WXORNVHQ MD DOKDLVHPSLHQ UDKRLWXVNXOXMHQ VHXUDXNVHQD MD RGRWDPPH NRNR YXRGHQ
YDSDDQ UDKDYLUUDQ MDWNDYDQ NDVYXDDQ YLLPH YXRWHHQ YHUUDWWXQD o\fV WDVHHQ YDKYLVWDPLQHQ HWHQL K\YLQ
2SSLPLVOLLNHWRLPLQQDQ WWSLOOLVHQ YXRVLWWDLVHQ NDXVLOXRQWHLVXXGHQ WXNHPDQD VYHONDDQWXQHLVXXWHPPH SDUDQL VHN=

2VDYXRVLNDWVDXV



/I XORVNHKLW\V

/LLNHYDLKWR VHIPHQWHLWW=zLQ

PLOM HXURD 4 4 OXXWRV

IHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU=oW

KDQNLQWDPHQRMHQ SRLVWRW N
SRLVWRMD PXRGRVWXPLQHQ

PLOM HXURD

/HDUQLQJ

/ILLNHYRLWWR

OHGLD )LQODQG

IHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU=aW

OXXW WRLPLQQRW MD HOLPLQRLQQLW

5DNHQQHMaeUMHVWHO\NXOXW

<KWHHQV®

MRVWD 6RODU RKMHOPDDQ OLLWW\YL=

SUYRQDOHQWXPLVHW
/ILLNHYDLKWR ODVNL PROHPPLVVD OLLNHWRLPLQQRRNOE M-D(U\RQIQVHU/QHR@JQ]_LQ_J"‘“"“'

OLLNHYDLKWRRQ YDLNXWWL SooeDVLDVVD KHLNRPPLQ NDQQDWWDYLHQ MDNHOG>

)LQODQGLVVDDML&WP"\QB%i@SMMW\R/MMH\R\NMD%\XWX Q NDVYX HL
.RQVHUQLQ O&P2$&NHWDLLK G RQ YCH. U MHXIRD W N/IR QDR D Q HO QNH. R MY PV GRRMHQ SRLVWRMD

RSSLPDWHULDDOLP\W\WQQLQ NDVYX RVLWWDLQ WDVRLWWL OHGLD
NRPSHQVRLPDDQ WHOHYLVLRQ YHW=aPoa PDLQRVP\WQQLQ ODVNXD

LYY DL KWR ROL

<NVLW\LVNRKWDLQHQ VHIPHQWWLWDVR@W=aVPa\W\VODVNHOPD RQ HVLWHWW\ V

2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ KDOQNLQWDPHQRMHQ SRLVWRMD VHIPHQWHLWW®=LQ

PLOM HXURD
/HDUQLQJ

4 4 OXXWRV

OHGLD )LQODQG

OXXW WRLPLQQRW MD HOLPLQRLQQLW
<KWHHQV=

/LLNHYRLWWR MPIDOM L HXURRQ PROHPSLHQ OLLNHWRLPLQWRMHQ NRUNHDPSLHC
/HDUQLQJLVVE asVNHWWeLQHQ SoaWfV ROOD WuQao YXRQQD RVDOOLVWXPDWWD XXV
DLQHHWWRPLHQ K\TG\NNHLGHQ PLOM HXURQ DUYRQDOHQWXPLVHHQ OHGLD )L
VXONHPLVHHQ OLLWW\YasW DUYRQDOHQWXPLVHW MD XXGHOOHHQMaUMHVWHO\NXO X
VWUDWHILVHQ NHKLWWGoPLVHQ NXVWDQQXNVLVWD HUL WRLPLQQRLVVD ®PHWOWDLO
HXURD +DQNLQWDPHQRMHQ BROMWRXWUROLYDW

_RQVHUQLQ RSHUDWLLYLQHQ OLLNHYRLWWR LCPRODQ KBRUYR QW D PHQRWDQ KR WM g s REWXVN P 0WM ODMNRRQ W 22 DVLDVVD QHWWRYHODQ MD NRUNRMHQ ODVN:

/HDUQLQJLQ WXORVWD WXNLYDW RSSLPDWHULDDOLP\WQQLQ RVXXGHQ NDVYX WI*I&@\PQ6%MV&Q%QJ\%M%%MM S%W%N%NM@QBENYWYX/L@#\%L@RUNHDPPDW DUYR

J)LQODQGLQ WXORV SDUDQL GLJLWDDOLVHQ WL O DOV HQURRPR FHIL BWILL N Y WW HEQONK OO D YPRORIND 7| 0 LNDXGHQ WXORIV IROWR D
VHXUDXNUKR®HQ WRLPLQWRMHQ NXOXW ODVNLYDW RVLWWDLQ YXRVLQHOMEQQHVWHQ YoOLVHQ DMRLWWXPLVHQ YXRNVL

2VDYXRVLNDWVDXV

2SHUDWLLYLQHQ RVDNHNRKWDRQHQ WXDFWRBRKWDLQHHWXRIRYV ROL



7XORVNHKIOM\V

/LLNHYDLKWR VHIPHQWHLWW=zLQ IHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HUaW KDQNLQWDPHQRMHQ SRLVWRW N

SRLVWRMD PXRGRVWXPLQHQ

PLOM HXURD 4 04 4 04 OXXWRV PLOM HXURD 4 04 4 04
/HDUQLQJ /LLNHYRLWWR
OHGLD )LQODQG 9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU=aW
OXXW WRLPLQQRW MD HOLPLQRLQQLW 5DNHQQHMesUMHVWHO\NXOXW
<KWHHQV= MRVWD 6RODU RKMHOPDDQ OLLWW\YLa®=

$UYRQDOHQWXPLVHW
.RQVHUQLQ OLLNHYDLKWR ODWPNDMLHRDGDROOH®DUQLQJILQ OLLNHYDLKWR ODVNJ\§#FIRNLRYND wROQRAQALQ
KHLNRVWL NDQQDWWDYLHQ MDNHOXVRSLPXVWHQ VXXQQLWHOOXQ ORSHWWDPL\éHQW\Bfg VI-I'OSMB\W(QV&%%LP&LWIJZ'\H\’VBPIS)\)VP\OQ\QRIQWNH&!\)(X R WDVRLWWL
OHGLD )LQODQGLVVD PDLQRVP\WQQLQ ODVNXD WDVRLWWL RVLWWDLQ GLJLWDDO V NDVY X V A GRQ
NHKLW\V ROL ROOHQ /HDUQIMIJIOW\GA D )LQODQGLVVD +DQNLQWDPHQRMHQ RLVWRW #D RLNDLVXY

2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD

2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ KDOQNLQWDPHQRMHQ SRLVWRMD VHIPHQWHLWW=LQ
<NVLW\LVNRKWDLQHQ VHIPHQWWLWDVRE&IWeVPa\W\VODVNHOPD RQ HVLWHWW\ V

PLOM HXURD 4 04 4 04 0OXXWRYV

/HDUQLQJ

OHGLD )LQODQG /ILLNHYRLWWRPOOMNIHXURRQ PLNa MRKWXL PROHPPLVVD OLLNHWRLPLQQRLVVD N

OXXW WRLPLOQRW MD HOLPLORLQOLW NLUMDWXLVWD DUYRQDOHQWXPLVLVWD NV HGHOOLQHQ VLYX 8XGHOOHHQMoUMFE
WRLPLQQRLVVD .RQVHUQLQ YHUWDLOXNHOSRLVXXWHHQPLYDOMNXMWXWRLDW HUoW

<KWHHQV= +DQNLQWDPHQRMHQ SRIMAMREBW ROLYDW

2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ KD@NDYMWBXHW@RRQHQ/BRUQW@ MM NIV WRILY, Ry WNYRR) $IRRIDAR% V N X © K@/MO HIKNIRFOQV QHWWRYHODQ ODVNXQ MD PDWDODPSLHQ NRUI

RSSLPDWHULDDOLP\W\QQLQ RVXXGHQ NDVYXQ VHN= GLJLWDDOLVHQ PWQQLQ MBDNBRRROQD MPvNVLMRURNRRWWD DOKDLVHPSLHQ SDSHUL MD
SDLQRNXVWDQQXVWHQ DQVLRVWD OHGLD )LQODQGLVVD GLJLWDDOLVHQ WLODXVP\\QQLQ NDVYX MD NXVWDQQXVWHQ ODVNX WXNLYDW WXORVWD NXQ
WDDV PDLQRVP\WWQWL YDLNXWWL QHJDWLLYLVHVWL OXLGHQ WRLPLQWRMHQ NXOXW RYD W QQHIW Y $1dofMMPIMBARWN ¥ X R V L H @ UWRQ VQHQWKIR Q WL OWPWM R KW XN DRMMIG NHYRL

YXRNVL DOKDLVHPPDW UDKRLWXVNXORMAXFERORYHURW7ROLNDWGHQ WIEMRD ROL

2SHUDWLLYLQHQ RVDNHNRKWBXQRRQW XO RWDNRPWVLYRHNRKW D LH}HR RKXOR YV

2VDYXRVLNDWVDXV



/IDORXGHOOLQHQ DVHPD SDKDYLUWD

6\M\VNXXQ ORSXVVD QHWWRYHODRL ®@MaUEXRERD IHWWRYHODQ VXKGH RLNDLVWXXQ@VNY\QLWQT XD SDWDHH U K BPQIOUIMN H XQWRKR'Q HOL HXURRQ RVDNNHHOWDUDQWXQHHQ W X
SDUDQL MD ROL HOL SLWN=eQ DLNDY=eOLQ WDYRLWHWDVROOD DOOH IHWW RFEGRDNDVISEBDQHQ L UDKIRAZ WX HNGXHIDXOM V@ X R Y KK @L WPWVTDW D Q D (GHOOLVYXRGHQ SF
NHVaNXXQORSSXXQ YHUUDWWXQD RSSLPLVOLLNHWRLPLQQDQ NDXVLOXRQWHLVXREKEMRQOPONRLINVMHWLR Y HROVRIU@QQ QW M P LNONMW WY S RORPDQIG PXRUWRXY YDLNXWWLYDW QHJC

OXRWWROLPLLWWL ROL Wa\VLQ Na\WWePaWTQ
.RQVHUQLQ YDSDDVHHQ UDKDYLUWDDQ VLVaOW\YaW INBZMW W] KXRRDL V XXH INQR/RIMVAWXRLLYJ

6\ \WWVNXXQ ORSXVVD NRQVHUQLQ RPIPISGMRPMXRRODL ™MD NRQVHUQLWDVHHQ ORSSXS&PRLIRWAD /HDUQLQJLQ GLJLWDDOLVLLQ RSSLPLVDOXVWRLKLQ WHKG\LVW=a NI
PLOM HXURD 2PDYDUDLVXXVDVWH ROL PLNe RQ SLWNeQ DLNDY=rOLQ WDYRWWNRY®DYRIOM®D MD. PXLVWD \OOaSLWRLQYHVWRLQQHLVWD

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 SLWNsQ DLNDY=sOLQ WDYRLWHWDVRQVD YXRQQD 6RODU QLPLVHQ SURVHVVLHQ

NHKLWWaPLVY MD WHKRVWDPLVRKMHOPDQ WXNHPDQD 6RODU RKMHOPDQ DYXOOD VDDYXWHWWDYLHQ YXRWXLVWHQ WRLPLQQDQ WHKRVWDPLVK\fW\MHQ
DUYLRLGDDQ ROHYDQ Q PLOM HXURD YXRGHVWD DONDHQ 9XRGHQ NROPDQQHQ QHOMuQQHNVHQ ORSXVVD 6RODU RKMHOPDQ
YDLNXWXNVHW QuN\YoW HGHOOHHQ YDSDDVVD UDKDYLUUDVVD MD NXOXSRKMDVVD

2KMHOPDDQ OLLWW\YLHQ NXOXMHQ DUYLRLGDDQ ROHYDQ Q PLOM HXURD MD QH OLLWW\YaW SoaDVLDVVD RUJDQLVDDWLRQ

XXGHOOHHQMaUMHVWHO\NXOXLKLQ 2KMHOPDDQ OLLWW\YoW NXOXW NLUMDWDDQ /HDUQLQJLQ WXORNVHHQ YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLQD HULQ=®

9DOWDRVD 6RODU RKMHOPDDQ OLLWW\YLVW8 NXOXLVWD DMRLWWXL YXRVLOOH o) PLOM HXURD YXRQQD M D PLOM HXURD YXRQQD
9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLQD HULQe NLUMDWWXMD NXOXMD ROL PLOM HXURD YXRGHQ NROPDQQHOOD QHOMEQQHNVHOOG®

PLOM HXURD YXRGHQ WRLVHOOD QHOMEQQHNVHOO= MD PLOM YXRGHQ HQVLPPoLVHOO=s QHOMEQQHNVHOO& /RSSXRVDQ NXOXLVWD

DUYLRLGDDQ WRWHXWXYDQ 4 DLNDQD .DLNNL RUJDQLVDDWLRQ XXGHOOHHQMoUMHVWHO\LKLQ OLLWW\YaW WRLPHQSLWHHW RYDW HKGROOLVLD

\ULW\VQHXYRVWRMHQ NDQVVD Noa\WaYLOOH QHXYRWWHOXLOOH MD PXLOOH SDLNDOOLVLOOH ODLQVaaGuQQYOOLVLOOH 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 DVwWHRbLNRYBLKERAMBBONSYRRWASKE VME WOSSHRAALYER L ANV WPHYYWHQ WLODXVWHE
SDOYHOHH QRLQ PLOMRRQDD RSSLODVWD \PSaUL (XURRSSDD 2SSLPDWHULDDOP¥RY vHXRs YHMURWRR®D LVXBYHQBQN RIBHYW HRQ ALk YBLKWRD 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 (XURRSDMMUHPQYHE &PIMRSFEEKER CombuRiG’ L O R FoB LY VBH @XM B AW EPLGS P XNDLVH
WXQWHPXV MD KHLG2Q ANVLOTOOLVWHQ WDUSHLGHQVD \PPaUWePLOHQ RQ RYUPNEIXVRIPXVIWAG IRSHWWBPLVHS YBERXWXRvVWE SWBVREWWLT RVLWWDLQ RSSLI
WHNQRORJLVHQ MD SHGDJRJLVHQ RVDDPLVHPPH OXRPPH RSSLPLVWXRWWHLWD MEpHRRY BB RVHRNVIEHE ODR Y X XD VIRV X § X ROD VY BHERILWDDOLVWHQ DOXVWR

WRWHXWHWWDYDD VHXUDDYDD XXGLVWXVWD HGHOWaYa KLOMDLVHPSL RSHWXVVX:

$YDLQOXYXW
(GLWD WXNL OLLNHYDLKGRQ NHKLW\VW=za 6XRPHVVD

PLOM HXURD 4 4 OXXWRIVO 4 4 04 OXXWRV
/IJLLNHYDLKWR

2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ KDQNLQWDPHRDR®RW HRXERIDVW RMD NSAY DLL KY®R

2SHUDWLLYLQHQ Na\WW{NDWH ODVNLHVVD WXORVWD WXNLYDW RSSLPDWHULDDOLP\WQQLQ VXXUHPSL RVXXV YHUU

2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ SDSHUL MD SDLQRNXVWDQQXNVHW

KDQNLQWDPHQRMHQ SRLVWRMD

/ILLNHYRLWWR QRWLHXURD I9HUWDLOXNHOSRLVXXWHHQ Y D LRANXOAWN DHYXMR RHQ) e WDQ R X'\

SURVHQWWL VLVEODLYHMWWRPLHQ K\fG\NNHLGHQ PLOMRNBUBQLWUWYR®@VEHQYWXPYWMHQ SnoW S

/LLNHYRLWWR RVDOOLVWXPDWWD XXVLLQ PRQLYXRWLVLLQ MDNHOXWDUMRXVNLOSBLOM L KHOQU R

a\WWITRPDLVXXVLQYHVWRLQQLW

+HQNLOTVWY NHVNLPeoULQ NRNRDLNDLVLNVL
PXXWHWWXQD A\WWIRPDLVXXVLQYHVWRDMQ LFMX RFODL Y BIW OLLWW\LYeW SwoaDVLDVVD GLIJLWDDOLVL

,OPDQ YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLD HUL® NDVYXLQYHVWRLQWHLKLQ

'OPDQ YHUWDLOXNHOSRLVXXWHHQ Y PLIDMV\WEYRBD MOXGHCORVDND RORLYDW HXURD G§DXGHOOD MD
PLOM HXURD YXRRQEDQNLQWDPHQRMHQ SRLVWRM®BLEE RLNDRY XX GHRWED RELOMW HXURD GDXGHOQDQR 4
MD PLOM HXURD YXRQQD
7aVPa\W\VODVNHOPD RSHUDWLLYLVHVWD Na\WW{NDWWHHVWD MD RSHUDWLLELVHVWD OLLNHYRLWRVWD UdPBY Qb &I LW p® b A% BRIOAWR vB RYRB Quww RO ODQQLQ KHLNRVWL NDQQDWWDYLHQ MD

ORSHWWDPLVHQ YDLNXWXVWD WDVRLWWL RVLWWDLQ RSSLPDWHULDDOLP\WWQQLQ N

/LLNHYDLKWR PDLWWDLQ DQVLRVWD 3XRODVVD GLJLWDDOLVWHQ DOXVWRMHQ P\WQWL NDVYRL PLNz O
PLOM HXURD 4 4 OXXW RIVO 4 404 OXXWRV KLOMDLVHPPDQ RSSLPDWHULDDOLNDXGHQ YDLNXWXVWD 9XRGHQ DOXVVD RVW
SODQNRPDDW 9HUWDLOXNHOSRLQHQ OLLNKYDLKGRQ NHKLW\V ROL

3XROD 2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ KDQRLQWDPHQRWRQ SR LYMWHRWRL WIRRKY LS
(VSDQMD RSSLPDWHULDDOLP\WQQLQ RVXXGHQ NDWDQ QW BIMMEK@DOV RGHIFDMRIARDQ W XNLY D W
WDOLD GLJLWDDOLVHPSL P\\QQLQ MDNDXPD MD VHQ P\fWa DOKDLVHPPDW SDSHUL MD SDL
6XRPL JLLNHYRLWWRLROL HXURD OHUWDLOXNHOSRLVXXWHHQ YDLRGMMWRRYDW HUoW QR
%HOJLD .ROPDQQHOOD YXRVLQHOMEQQHNVHOO=s NLUMDWWXMHQ DUYRQDOHQWXPLVWHQ NI
OXXW PDDW MD HOLPLQRLQQLW ROLYDWLOM HXURD

/ILLNHYDLKWR \KWHHQV®
A\WWIRPDLVXXVLQYHVWRPLOMLWHRORYDWMD NRRVWXLYDW SeasDVLDVVD GLJLWDD

OXXW PDDW VLVeOWaYaW 5XRWVLQ 1RUMDQ 6DNVDQ 7DQVNDQ MD ,VRQ %ULWDQQLDQ WHKG\LVWa NDVYXLQYHVWRLQQHLVWD
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4
OHGLD )LQODQG OHGLD )LQODQGLQ OLLNHYIDINMWRXORRRL SeaDVLDVVD 79 MD VDQRPDOHKWLPDLC

OHGLD )LQODQG RQ 6XRPHQ MRKWDYD PRQLNDQDYDLQHQ PHGLDWDOR 7DYRLWD'\€>%KGR LVKI%LV\RN IQQRQQ\B(Q?I!}IﬁngO\L/V%K\MébW&S‘MPVM\W%VDIQSPDQVLHQ RVDSXROV
HOaP\NVLe LQVSLUDDWLRWD MD YLLKGHWW= QLLQ VDQRPD MD DLNDNDXVOHKGLVV %O\K;VSBY 8\\8I¥vd'LH9\\//5RbLGYLI-T]\}VWQBI?\}V&WH\QVBVLQHL)J(N%VM MBLW\LVH

PRELLOLVVD -RKWDYLD EUsQGHMaPPH MD SDOYHOXMDPPH RYDW PXXQ PXDVV%XXQOP\)\L%(RIIZ8 (gBéﬁﬁéé%YDéwév%\Bb\ﬁ%\Bw PEPEVELRLN QR oKL VHPSL NaYLMapaaUa W

IDLVHW $NX $QNND 1HORQHQ 5XXWX 6XSOD MD 5DGLR 6XRPLSRS ODLOQRVWHHWpY wEEVERRE COUDROEHE BXRAWR S OWIW D YR N X WRYFLRPPHQ PXNDDQ 6XRPHQ F
QeNHPANVHOOLVLe YDLNXWWDYLD MD WDYRLWWDYLD UDWNDLVXMD NROPDQQHOOD YXRVLQHOMEQQHN%BGOR POH W R@W &M B BRRERQWD YHUNRVVD LOPDG
VRVLDDOLVWD PHGLDD ROL HGHOOLVYXRGHQ WDVROOD VEREGPWOHBKWLPDURERY W D

$YDLQOXYXW
DLNDNDXVOHKWLPDLQRQWD

PLOM HXURD 4 4 OXXWRIVO 4 4 04 OXXWRV

ILLNHYDLKWR 2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ KPROMQWDOPRR® MH @ DS/R.IDWW R ML DRKIVR O L V V

2SHUDWLLYLQHQ Na\WW{NDWH HULW\LVHVWL 5XXWX Q NDVYXQ VHXUDXNVHQD 7XORVWD WXNLYDW P\fV DOKDL

2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ DOKDLVHPPDW 79 Q RKMHOPDNXOXW MRWND MRKWXLYDW RVLWWDLQ DMRLWXNVHYV

KDQNLQWDPHQRMHQ SRLVWRMD

/ILLNHYRLWWRPQOMNIHXURRQ MRKWXHQ PLOM HXURQ DUYRQDOHQWXPLVLVWD M
SURVHQWWL

OLLWW\LYeW 7DPSHUHHQ SDLQRODLWRNVHHQ VXXQQLWHOWXXQ VXONHPLVHHQ 1]

[LLNHYRLWWR QRXVLYDWLOM HXURRQ +DQNLQWDPHQRMHQ BRCMWRMUROLYDW
LB\WWIRPDLVXXVLQYHVWRLQQLW

+HONLOTVWY NHVNLPoaULQ NRNRDLNDLVLNVL .B\WWIRPDLVXXVLQYHVRMFON) QEXW RDOLMDWH VLVEOVLYaW WRLPLWLOD WHNQRORIJL
PXXWHWWXQD

,OPDQ YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLD HUL®
,OPDQ YHUWDLOXNHOSRLVXXWHHQ YDPLXOXWWRYRBD MDXGHOROMDND ROLODWHXURD ADXGHOOD MD
PLOM HXURD YXRQ@XDQNLQWDPHQRMHQ SRLVWRMPLEUEB RLNWDRE XWX GMRWBD RROLONWHXURBD GDXGHOOD
MD PLOM HXURD YXRQQD
7aVPa\W\VODVNHOPD RSHUDWLLYLVHVWD Na\WW{NDWWHHVWD MD RSHUDWLLMLVHVWD OLLNHYRLWRVWD LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD RQ HVLWHWW\ V

/ILLNHYDLKWR NDWHJRULRLWWDLQ
PLOM HXURD 4 4 OXXWRIVO 4 4 04 0OXXWRV

3DLQHWWX PHGLD

OXX NXLQ SDLQHWWX PHGLD
/ILLNHYDLKWR \KWHHQV=

PLOM HXURD 4 4 OXXWRNVO4 4 04 OXXWRV

ODLQRVP\W\QWL

7LODXVP\\QWL

J,JUWRQXPHURPWWQWL

0 XX
/ILLNHYDLKWR \KWHHQV=®

0OXX OLLNHYDLKWR NRRVWXX SeaRVLQ IHVWLYDDOHLVWD MD WDSDKWXPLVWD PDUNNLQRLQWLSDOYHOXLVWD WDSDKWXPDPDUNNLQRLQQLVWD HORNXYDOHYLWANVHVW=z MD SDLQRSDOYHOXLVWD
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+ H Q N L O ﬂ VW ﬂ RSHWXVVXXQQLWHOPDQ WDYRLWWHHW 2SHWWDMDW RVRLWWLYDW P\fV VXRVLYDQC
MD KH QaNHYaW GLJLWDDOLVWHQ W\IfNDOXMHQ K\fG\W HVLPHUNLNVL LOQNOXVLLYLYV

7TDPPVMMWVNXXVVD KHQNLOfVWIPaaUrs NRNRDLNDLVLNVL W\fQWHNLMYTLNVL PXXWHGVB\%ﬁgB ﬁ%bl\l\H-LWLPDDULQ LNHUWRPXNVH MRKRQ VLVaOW\\

6WUDWHILVWHQ OLLNHWRLPLQWD\NVLNYLGHQ NHVNLPoaoUalLVHW KHQNLOﬂVWﬂPDWﬂiWLI&%mq_‘W&[\_{kv%LDW\%%@%Hbl}ﬂﬂLNl\z VF{%’\é(YX\W\gﬁbg\RNB LOYIPHVGL/\N\%EgéQJGXRPI

OHGLD )LQODQG MD PXXW WRLPLQQRW NHVWaY\WVUDSRUWRLQWLVWDQGDUGLHQ (XURSHDQ 6XVWDLQDELOLW\ 5HSRUWLQ!.
6\\WWNXXQ ORSXVVD NRQVHUQLQ KHQNLOfVW{PooUa NRNRDLNDLVKMONMTRW H T XN PLAALY Wk x wAWw WPV BB RXVHERRSHUV  RQ DQWDQXW NHVWoYWVUDSRUWLVYV

SooDVLDVVD /HDUQLQJLQ 6RODU RKMHOPDQ YDLNXWXVWHQ MD OHGLD )LQOD@Q&WW'@’WN‘L@Q%%M)N@WW%691‘:1B?&ﬁ@/mcﬁ’%%%bv'vﬂxﬁfb%m%%%vuDSRUW'-Q 6DQF

DLQRQWDD PDUNNLQRLQWLD VHNs NRXOXWXVWD NRVNHYLHQ 6$6%
7\TVXKGH HWXXNVLVWD DLKHXWRYOM MXQRER@DVNLYDW YDVWXXOOLVXXVUDSRUWRLQWLVWDQGDUGLHQ PXNDLVHQ 6$6% VLVSOWYILQGHNVLQ
< +HOPLNXXVVD 6DQRPD VDL NROPDQWHQD SHUoNNoLVHQo YXRQQD MRKWI
ULWA\VRVWRW MD P\\Q Q LW LOPDVWRDUYLRLQQLVVD /LVaNVL 6DQRPD VaLO\WWL K\YaQ % DUYRVDQDQ &'3 Q Pt
6DQRPD LOPRLWWL RVWDQHHQVD \0OaNRXOXQ OXNLRQ MD DPPDWLOOLVAHYRY WD N WY VRS OFPB W R Bl DD L MRLMARY PRE LXK PREPUGLQD $UYRVDQD
NXVWDQQXV\KWLY (GLWD *URXSLQ W\WaU\KWLfOWa (GLWD 2SSLPLQHQ 2\ OWs 2VWHWWDYDQ RSSLPDWHULDDOLYDOLNRLPDQ SUR IRUPD OLLNHYDLKWR
ROL Q PLOM HXURD YXRQQD 6DQRPDOOH HL MaUMHVWHO\VVa VLLUWIQ\W WA HRW B N LRI T v (W W RQWPWW e YLPPeW XONRLVHW YDVWXXOOLVXXVDUYLRLQQLW
7LHWRD 6DQRPDQ DLNDLVHPPLVWD \ULW\VRVWRLVW I MATRD W DNDLNDIDVD RIV@R WOV H H V V D $F‘,’|‘D’V\A$'$QBR fﬁJE;@%?(@DLPHLVLQ
MIMBRTWXVNRKWHHQD $UYLRLQWL 6DQRPDQ WXORWRUNHD OXXWRV WRLPLDODD@uLYLW\V
7RLPLDODQ
DWVDXVNDXGHQ DLNDLVHW WDSDKW X P [F{§RUSRUDWH 5DWLQJI DUYLRLQWL T8 (QQDOOBDYKDLPPLVWRIQ
" 3ULPH % MRXNRVVD
7RLF’LDODQ
6DQRPD LOPRLWWL RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQWDQVD NRNRRQSDHORRLFVHOWL M*XkLowL 'DNNHHQRPLVWDWEbD R§ LDUYRGI
QLPLWWaQHHW RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQWDDQ VHXUDDYDW MaVHQHW -XKDQL OnNLQHQ (NVHQ YDUDS XRRHHEMRRAes Moo HogmH
MD $DWRV (UNRQ 6aaWLY $QWWL +HUOLQ KDOOLWXNVHQ SXKHHQMRKWDMD +ROGLQJ ODQXWDV 5RELQ f0G 6DQRPDO NROPDQUQRHRVRODQ

VXXULQ RVDNNHHQRPLVWDMD MD 5DIDHOD 6HSS=0Os 6DQRPDQ QHOMoQQHNVL f?)?thPLd?VWDr\'Y'r{h—WdVﬁ/BEVWFLQWOPDVWBJ)%(QWD YDOW\RPLOOB%F?)L(ZEb‘(/ngQ
NRNRXNVHVVDDQ SXKHHQMRKWDMDNVHHQ -XKDQL 0aNLVHQ MD NXWVXL 6DQRP , W X 50
DVLDQWXQWLMDMaVHQHNVHHQ 6 3 "OREDG &RU

SRUDWH 6XVWDLQDELOLW\ . 3DUDQL
$VVHVVPHQW DUYLRLQWL o SLVWHH BUF';)'?NLFPZ\P/BS“
9DVWXXOOLVXXV 980L00m aaUHWTQ 7RLPLDODQ
8SULJKW 1HW ,PSDFW YDLNXWXVDUYLR QHJDWLLYLQHBQUDQL SDUKDLPPLVWRQ
MD MRXNRVVD
IRNDNXXVVD 6DQRPDQ WXORYV 8SULJKW 1HW ,PSDFW YDLNXWWDYXXVDUYLRLQQLVVD SDUDQL LLQ DLHPPLQ
+HLQaNXXVVD 6DQRPDQ DUYRVDQD 6 3 *OREDO &RUSRUDWH 6XVWDLQDELOLW\ $VVHVVPHQW DUYLRLQQLVVD SDUDQL DDQ
DLHPPLQ
HVaNXXVVD 6DQRPDQ WXORV 6XVWDLQDO\WLFV ULVNLDUYLRLQQLVVD SDUDQL seQ DLHPPLQ
+XKWLNXXVVD 6DQRPD /HDUQLQJ MXONLVWL YXRGHQ (XURRSDQ ODDMXLVHQ RSHWWDMDWXWNLPXNVHQVD WXORNVHW /oKHYV
RVDOOLVWXMDQ N\WHO\ RVRLWWL HWW=a NRUNHDODDWXLVWD RSSLPDWHULDDOLD DUYRVWHWDDQ YDNDDVWL MD MRKGRQPXNDLVHVWL NDLNLVVD
WRLPLQWDPDLVVD MD RSHWWDMLVWD ROL \KW&a PLHOW& VLLW&e HWWo 6DQRPDQ RSSLPDWHULDDOLW DXWWDYDW RSLVNHOLMRLWD VDDYXWWDPDDQ
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2VDNHSQQRPD MD RVDNNHHQRPLVWDMDV&/:{LQHQ HU® HXURD RVDNNHHOWD PDNVHWWLLQ RVDNNHHQRPLVWDMDOOH M|

UNLWW\Qa (XURFOHDU )LQODQG 2\ Q \OO=aSLWaPaaQ \KWLTQ RVDNDVOXHWWHORR
6\\WNXXQ ORSXVVD 6DQRPDQ UHNLVWHUYLWALEBWDNHSFIRRPD MRIDIRVDNNHLGHQ C&)\(/ITI_ IS]’E{ U?\I

oaeEoe o e v e Ry me o e SYLEIR ROPDY HUs HXURD RVDNNHHOWD PDNVHWDDQ RVDNNHHQRPLVWDM
2OWaHQ TQ KDOO o HGRP YBNNAUREOHDU yJLooDOG 2\ @ 1008SLWsPsaQ \KWLTIQ RVDNDVO
HGXVWLYDW RVDNNHLGHQ NRNRQDLVPooUaVWs MD oaQLVWs /LLNNHHVVe ROHYLHQ RVDNNHLGHQ PoaUo RPLD RVDNNHLW

OXNXXQ RWWDPDWWD ROL

<KWLINRNRXV SooWWL KDOOLWXNVHQ MaVHQWHQ OXNXPaooUaNVL \KGHNV=aQ +DO(

ODDOLVNXXVEDQRPD OXRYXWWL \KWHHQV= \KWLTQ KDOOXVVD ROHYDD RPDD RVANH, %%@(@vyy(tor\tl\blbwvw&\ll\ﬂgo 5RO! *ULVHEDFK $QOD +HUOLQ 6HEDVWLDQ /DQJ
YHURMHQ PDNVXQ MeONHHQ RVDQD \KWLTQ SLWN=Q DLNDY=OLQ RVDNHSDONNLRMEYMPKYVHPPLEGo 1 FD )DJHUKROP MD 7LPR /DSSDODLQHQ +DOOLWXNVHQ S

6DQRPDOVIVROXQ ORSXVVD UHNLVWHUJLW\a RVDNNHHQRPLVWDMDD YDUDSXKHHQMRKWDMDNVL .ODXV &DZ©Q .DLNNLHQ KDOOLWXNVHQ MeVHQWHQ V
SaoWW\HVVa

2PLH Q RVDNNHLGH Q KD Q N L Q WD <KWLY{NRNRXV SaaWWL HWWo KDOOLWXNVHQ MaVHQWHQ NXXNDXVLSDONNLRW MI
A YDOLRNXQWLHO SXKHHOMRKWDMLHQ NRNRXVSDONNLRLWD NRURWHWDDQ H

6DQRPD RVWL RPLD RVDNNHLWDDQ o YeOLVHQa DLNDQD 72Qa DLNRQR SRQREPONKPRNNE ‘K Yoo YOTOIIHHNXQWDNRNRXV +DOOLWXNVHQ NXXNDX\

RVDNHWWD NHVNLKLQWDDQ HXURD RVDNNHHOWD 2VDNNHHW KDQNLWW| L@ i DMGRT o HBYERNk 13 i AN W o P aVFr B XN B BYY BixnvHG MavHOHW

NDXSDQN&a\QQLVVe KDQNLQWDKHWNHQ PDUNNLQDKLQWDDQ 2PLHQ RVDNNHLGHQ KDQNLQWD SHUXVWXL YDUVLQDLVWHQ \KWLINRNRXVWHQ

MD DQWDPLLQ YDOWXXWXNVLLQ MD RVDNNHHW No\WHWoaQ RVD QD \K&d % XNDVHDX MW R M & YdIV MLHRIP Rey D W

.DXSD Q N Q\Q WL \KWLY Q RVDNNHLOOD N KDOOLWXNVHQ MeVHQHW MRLGHQ NRWLSDLNND RQ PXXDOOD NXLQ 6XRPHVVD

6\\WNXXQ ORSXVVD 6DQRPDQ PDUNNLB®IDOBU WK ROD. ~ MD \KWLIQ RVDNNHHQ SaoWq¥RIBYYXNVHQ MaVHQHW MRLGHQ NRWLSDLNND RQ 6XRPHVVD HULOOLVWa NRNF

HXURD 7DPRLMO/NXXVVDEDQRPDQ RVDNNHHQ YDLKGROOD SDLQRWHWWX NHVNLRAXGY Vi ARVISO T 55 ON N R OMWAVPQROXKHHQMRKWDMDW HXURD YDOLRNXQWDNF

HXURD $OLQ NDXSDQWHNRXNMEBVL ROMD NRUNHHXQUR D

N YDOLRNXQWLHQ MaVHQHW MRLGHQ NRWLSDLNND RQ PXXDOOD NXLQ 6XRPHVVD
7DPPVOVNXXVVDRVDNNHHQ NRNRQDLVYDLKWR 1PL®M HXORDQJIJDXEH® RN4\QQLQ YRMDPL HXURD YDOLRNXQWDNRNRXY MRVVD RQ ROOXW OrVvVQan MD
ROL PLOM RVDNHWWD MD YDVWDDYD BYDWHVHWNLDUYR/DNNHHQ YDLKWR ROLrPYDOLRNX

WLH MDVHS\/HW MRLGHQ NRWLSDLNND RQ 6XRPHVVD HXURD YD
NHVNLPoaUaLVHVWa RVDNHPoaUaVWe 6DQRPDQ RVDNNHHQ YDLKWR VLVeOWoHQ YDLKWRHKWRLVH PDUNNLQDSDLNDW &%2( ";(
7TXUTXRLVH MD )UDRINOXIUVRVRERNHWWIDXSDQN=\QQLVW= WDSDKWXL 1DVGDT +HOVL&JLVVD
2VDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQQDQ NRNRXVSDONNLRW S\V\YaW HQQDO

/e WWVHHW 1DVGDT MD ORGXODU )LOQDQFH

9DUVLQDLVHQ \KWLﬂNRNRXNVHQ SQQWT[NH\?\I’_I?WHHQRPLVWDMLHQ QLPLW\VWRLPLNXQQDQ SXKHHQMRKWDMD HXURD V

N RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQQDQ MeVHQHW MRLGHQ NRWLSDLNND

6DQRPD 2\M Q YDUVLQDLQHQ \KWLINRNRXV SLGHWWLLQ +HOVLQJILVVe <KWLRNRMROWDNRNIRAWL MERGH RQ R OO GHINHDOMHADMD HXURD WRLPLNXQW
P\TQVL KDOOLWXNVHQ MaVHQLOOH MD WRLPLWXVMRKWDMDOOH YDVWXXYDSDXr?HQ WLOLNDXGHOWD /LVaNVL NRNRXV K\YaNV\L WRLPLHOLQWH%
RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQQDQ MaVHQHW MRLGHQ NRWLSDLNND

SDONLWVHPLVUDSRUWLQ QHXYRD DQWDYDOOD SaaW{NVHOOR®
ROOXW OrVQun

<KWLYINRNRXV SaoWWL HWW=za RVLQNRD PDNVHWDDQ HXURD RVDNNHHOWD 2VLQNR PDNVHWDDQ NROPHVVD VDPDQVXXUXLVHVVD HU=aVVag
(QVLPPRLQHQ HU® HXURD RVDNNHHOWD PDNVHWWLLQ RVDNNHHQRPLVWDMDGKWLMRRRERXYL RMIL@QUWR QP DNKXWQ MYV RN YL QSWRYRQYWDMDNVL M D NHVWaY\WVUD
PHUNLWW\Qra (XURFOHDU )LQODQG 2\ Q SLWaPreoQ <KWLTfQ RVDNDVOXHWWHORROQNRVYWG@YRYRMDNUMKBEWXKY \KWMHLYVY 3ULFHZDWHUKRXVH&RRSHUV 2\ Q 3ooYDVWXXO
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NHVWaYWVUDSRUWRLQWLWDUNDVWDMDQD WRLPLL .+7 NHVWaYWVUDSRUWRLQ /_!;\{\El_UQPODV xlgpl;’\'ﬁ)y(?l@(@ D(QINFNPI.D%V[LO@\%)R\IQ/WI‘FJP(P_OV X%V

NHVWaYWVUDSRUWRLQQLQ YDUPHQWDMDOOH PDNVHWDDQ SDONNLR \KWLYTQ K\Y&aN

<KWLTNRNRXV YDOWXXWWL KDOOLWXNVHQ SaoWWaPoaQ HQLQWaaQ RPD%HH%DW#SLR/D MY WEVH P'U\/%“?}?(’;hWUWWDPLLS%@HBPP'BW%LYDLKWHOXW YDLNXWW
HUoVVe OsoUs YDVWDD Q \KWLTQ NDLNLVWD RVDNNHLVWD 2PDW RVDNNHWL}E% REWLD \Lifvi?ﬁ'P ED%@W%WEB‘@R&%‘R\Q’%B Y XRWXLQHQ VINOL MD YDK:
NXXOXYLOOD YDURLOOD MROORLQ KDQNLQQDW YaKHQWaYsW \KWLTQ YRLWRJMBDY REYARRRPWM 9L IV FRRIRH BOPp U & R - QAT LRERY PP %y g BBy YR PV HQVL

VDDNND MD VH SooWWaa YXRGHQ YDUVLODLVHQ \KWLINRNRXNVHQ XVDDoséﬂ‘\ﬁ &?\'7Vb%H<6\‘ W SbVWM%%D B R x YN PREVHOOE  YXRVLQHOM=QQH
2VDNNHHW KDONLWDDQ \KWLYQ SooRPDUDNHQWHHQ NHKLWWaPLVHNVL PDKG%ZS%Y%@VHH% TG RN QSQ'RMYD\)VBWRFPX XNREE RV VRO QI Y XRWHHQ  MRWHQ
OLLNHWRLPLOWDMaUMHVWHO\MHQ UDKRLWWDPLVHNVL WDL WRWHXWWDPLVHNYL'SRIBE MW NV W B ER_KK, &léYBﬁl-( HEPRALQOLL MY MRREEQRBR BRI VHVY

OXRYXWHWWDYLNVL \KWLTOO= SLGHWW=aYLNVL WDL PLWaWfLWaYLNVL OHGLDOLLNHWRLPLQQDVVD WALVHVWL PDLQRQQDQ NHKLW\V YDLNXWWDD OL

<KWLINRNRXV YDOWXXWWL KDOOLWXNVHQ SooWWaPooQ XXVLHQ RVDNNHLGHQ B%RA’/\'S(H\{_WHQWP\DVWEQQ‘W é(l)( k'/QDL% %L RH Y RW'Dq\lﬁﬁ’E%ﬁ MRND YDLKWH
OXRYXWWDPLVHVWD VHNs RSWLR RLNHXNVLHQ MD PXLGHQ RVDNH\KWLJoDLQ R% §§§) V\GDVV(BHVF\}BURJR whkRWB \PLLMJ% NBYRAPRI? YXRVLQHOM
HULW\LVWHQ RLNHXNVLHQ DQWDPLVHVWD 2SWLR RLNHXNVLD wbDL pPxLwbD RVERRYEGCHH Dlﬁdl-\mo OOH ) DR%IQ@IQMWIQ\H\WIY(H OHy o KV "Q XXVVD 6

RLNHXWWDYLD HULW\LVLa RLNHXNVLD HL YRL DQWDD RVDQD \KWLYTQ NDQQXVWLQM::USI\JHQV\)O’ FR WRHS PRE]WMB f HEBXE2W x Nv H O BBHB%%‘BHQLOI\PHXWW\QQOM"C
SooWWoPooQ HQLQW=EaQ XXGHQ RVDNNHHQ DQWDPLVHVWD Q VKWL v W HQ

\KWLYQ KDOOXVVD ROHYDQ \KWLYQ RPDQ RVDNNHHQ OXRYXWWDPLVHVWD \kﬁlﬂvﬁ“hwv vaDﬁHUng 2@ &L‘VD MRLQL ULVNLW MD
RVDNNHLGHQ OXRYXWWDPLQHQ MD RSWLR RLNHXNVLHQ MD PXLGHQ RVDNNHLVLLS( RLNHXWWDYLHQ HULW\LVWHQ RLNHXNVLH DPLQ%% YRL WDSDKW

XD
RVDNNHHQRPLVWDMLHQ HWXRLNHXGHVWD SRLNHWHQ VXXQQDWWX DQWL 9DO\?/ Q(%WIX\H'\}'\?EP OXNXL\//lD%(RI S'WLDOQH\?ég)a/U'Wnn E\Q D OLLNHWRLPLQQD\

YDUVLQDLVHQ \KWLINRNRXNVHQ KDOOLWXNVHOOH DQWDPDQ YDVWDDYDQ YD QV)F)P\IV)%R VXXNVLOOH O\KIHGO® M SLWN=O0Gs D"NDY”OLOO“ 6DQRPD MDND
RSHUDWLLYL PXXW NXLQ WDORXGHOOLVHW MD WDORXGHOOLVHW ULVNLW

WRWHXWXHVVDDQ ROOD NLHOWHLQHQ YDLNXWXV 6DQRPDQ OLLNHWRLPLQWDDQ W

YXRVLNHUWRPXVWD MXONDLVWXQ KDOOLWXNVHQ WRLPLOQWDNHUWRPXNVHQ VI
20HQQDLVLPPDW SeLYLW\NVHW VHN=e PHUNLWWeYLPPaeW OaKLDMDQ ULVNLW MD HS
MD QH RQ NXYDWWX DOOD

<Z

<OHLQHQ WDORXGHOOLQHQ MD SROLLWWLQHQ WLODQQH 6DQRPDQ WRLPLQWDPEC
OLLNHWRLPLQWDDQ VHN&s RSHUDWLLYLVHHQ MD WDORXGHOOLVHHQ WXORNVHH
NDXSSDWXOOHLVWD MD QLLGHQ YDLNXWXNVLVWD PDDLOPDQWDORXGHQ NHKLW\NV
UDMRLWWXX WLHWW\MHQ ,7 MD SLOYLSDOYHOXLGHQ KDQNLQWDDQ WXOOHLOOD }
WXOOHLKLQ OLLWW\Ya HSaYDUPXXV NXLWHQNLQ SLWNLWW\\ WDL WLODQQH PXX
WRLPLQQDOOLVHHQ WDL WDORXGHOOLVHHQ WXORNVHHQ HVLPHUNLNVL LQIODDW
MXONLVWHQ PHQRMHQ PDLQRVN\V\QQuQ MD WDL NDXSSDYLUWRMHQ KoLULLQ
JHRSROLLWWLVHVVD WL O DENVIDH QWD WENGNCDD @ ROVWIN IMHDQ/ & K L MEDRBDWKACDXYLDY  YACLLONDXQNQMAL
WXRWWHLGHQ MD SDOYHOXLGHQ N\V\QWaoQ MD VHQ Na\WWaPLHQ NHVNHLVWHQ WX

6DQRPDQ VWUDWHILVHQD WDYRLWWHHQD RQ NDVYDD \ULW\WRVWRMHQ NDXWMW
NDVYXPDKGROOLVXXNVLD SHUXV MD WRLVHQ DVWHHQ RSSLPLVOLLNHWRLPLQC
WXQQLVWDPDDQ VRSLYLD \ULW\VNDXSSDPDKGROOLVXXNVLD WDL VRSLYLD NRKWH
P\TVNLQ UDKRLWXVPDUNNLQRLGHQ \OHLQHQ NHKLW\V

2VDYXRVLNDWVDXV



/HDUQLQJLVVE PXXWRNVHW NRXOXWXNVHHQ GLJLWDDOLVLLQ DOXVWRLKLQ WDL6%VKIXXQ LOW XY YDV 6 DWER BV G\R § ¥ HDDLIWWD DFABWHYHIRXNARDNWDVD\ 1B H IUNNH BV RYD: V VILQ H |
6DQRPDQ OLLNHWRLPLQWDHGHOO\W\NVLLQ WHNQRORJLD WDL VLVeOWYLQRHNMKL\QWVDLHQD WAMLSHD V IBH Q HHMDI R PW D O RX B\ AMHQ  EXXURRVHRMD QLLVWa
.RXOXWXVODLQVouaGoQQTQ PXXWRNVLOOD WDL QLLGHQ YLLYaVW\PLVHOO®= QRSWX®HQ 6D WIID/INWXXGHQPD WHE BMR DWKXHWND @D LACHDRPIRD AHLUNRILQRHEYOD YDDQ DU
HULW\LVHVWL 3XRODVVD WDL (VSDQMDVVD PXWWD PDKGROOLVHVWL P\{V P XIQDWWRLWN LOXRKIVDRONY KW YRLL ROW R L P DQ QDWW XS/AUDX \WHRANHRO OH VUNVLIQUY.® YRLVLYDW M
WXORNVHHQ .RXOXWXNVHHQ OLLWW\Ys ODLQVoaGuQWYT RQ WWSLOOLVHVWL B8BDDRARKID IMDV R P PQ N$ o dUROAVDROL WWK R D XV IOWNNLXQ. KY. L NRW KD W6-DQQ ROFCDDM X/ XWU\B BV HJ LV H Q
NRQVHUQLWDVROOD 6DQRPDQ WDVHHVHHQ VDDWHWDDQ WXOHYDLVXXGHVVD NLUMDWD PHUNLWW=zaYa®
DLQHHWWRPLD K\fG\NNHLWa \ULW\VRVWRMHQ WRWHXWXPLVHQ \KWH\GHVVa MD QL
OHGLDPDUNNLQDW MRLOOD NRQVHUQL WRLPLL RYDW K\YLQ NLOSDLOOXW MD QLLSQ % WR LPILdHRRR-R P P P HEO Vb 6B AW O M ¥ RARLEH ¥ HB IO MPR VR Q¥ B Pk

\ULW\NVLe .LOSDLOXXQ YDLNXWWDYDW PDUNNLQRLGHQ NRQVROLGRLWXPLQHQ MHNAy WKW R B KR 1MW Y R ARG O MPQRY ¥ H RoM KR WG BE QR PHUFWDLX Y M PR
NRQVHUQLQ WDUMRDPLOOH GLJLWDDOLVLOOH WXRWWHLOOH MD SDOYHOXLOOH .LOSDLOXD YRLYDW OLVaWa P\fV VXXUHW NDQVDLQY=ROLVHW PHGLD\KWLTW MRW

S\UNLYaW ODDMHQWXPDDQ XXVLOOH PDDQWLHWHHOOLVLOOH DOXHLOOH WDL OBD@HB}V&I{%L}Q %Q\Q/_DV\YLﬁFWDND WO\YP%WYTLWHOXD XXVLLQ
MDNHOXNDQDYLLQ 5LVNHM=a YRL LOPHW=&n MRV NLOSDLOLMDW RYDW NRQVHUQLD QRS L RWWD a\WW{ XXVLD HNQRORJ LWD NXWHQ
JHQHUDWLLYLQHQ WHNR=aO\ WDL YDLKWRHKWRLVHW PHGLDPXRGRW MD GLJLDOXBIMVCS)FY\{;DM,ﬁ)(\Ié\Il\PL\Y/R/\b\B[\,PBBMVX&Iﬂ'I&%[}I@(Q@(VMWWMbI;&Q%VbWB IQRIR%%\bWDMK./ImQ%EbW%WL\M[
/LVaNVL PHUNLW\NVHOOLVWHQ PDUNNLQRLGHQ NRQVROLGRLWXPLQHQ YRL OLVeWzo ROHPDVVD ROHYDD NLOSDLOXD WDL PDKGROOLVWDD XXVLHQ
WXORNNDLGHQ SaaV\Q PDUNNLQRLOOH /HDUQLQJLVVe YDVWDDYDQ ULVNLQ DLKHXWWDYDW VXXUHW NDQVDLQY=eOLVHW PHGLD DODQ \KWLfW XXGHW
GLJLWDDOLVHW WRLPLMDW RSHWXVWHNQRORJLD\ULWANVHW DYRLPHW NRXOXWOOMLWHEWX WY MWN HVGR VW \WWaeMLHQ OXRRFDNWY RISHNRQD/LVaOOTW WDL GLIJLWDDOLVH\

WATNDOXW 2VDYXRVLNDWVDXV o] WRUVWDLQD

3XROLYXRVLNDWVDXV ¢} NHVNLYLLNNRQD
7LHWRMHQ NHU=gaPLQHQ MD NaVLWWHO\ RYDW HQWLVW=a NLLQWH=aPSL RVD GDQWWWHLWD MD_NMWXLWD QLLQ /HDUQLQJLVVe NXLQ OHGLD

J)LQODQGLVVD 6DQRPD RQ DOWWLLQD PDKGROOLVLOOH WLHWRVXRMDULNNRPXNVLOOH WDL NV\EHUK\fNN&a\NVLOOH MRWND MRKWXYDW OXYDWWRPDVWD WDL
WDKDWWRPDVWD 6DQRPDQ WDL VHQ OXNXXQ WRLPLYDQ NROPDQQHQ RVDSXR GH@ RKMDOD MWN\LVD. QR3:H WIIWQM D HKIINGQ O ff W X N WHRM AR LKPANINDIDNPH ¥V WRW R VWIXIRGH O W D M
MDNDPLVHVWD \KWLINRNRXV RQ VXXQQLWHOWX SLGHWW=aYaNVL WRUVWDLQD +HOVLQJL

NXXOXYDQ DVLDQ VLVeOO\WWaPLVWa \KWLIfNRNRXNVHQ HVLW\VOLVWDOOH -RWWD

.RQVHUQLQ NRUNRULVNL PXRGRVWXX SeoRVLQ VHQ ODLQDVDONXQ YDLKWXYK%WWW%HOP&MW%DXbLMVmWNBMHQQMD PDUJLQDDOLHQ
PXXWRNVLVWD O9DLKWXYDNRUNRLVWHQ ODLQRMHQ YXRNVL NRUNRMHQ PHUNLWW=zaYa QRXVX QRVWDLVL UDKRLWXVNXVWDQQXNVLD (SaRQQLVWXQHHOOD

NRUNRULVNLQ KDOOLQQDOOD YRLVL ROOD KDLWDOOLQHQ YDLNXWXV NRQVHUQLOHO®DORXIGHOOLVHHQ WXORNVHHQ MD DVHPDDQ 6\WWNXXVVD 6DQRPD
ODVNL OLLNNHHVHHQ NLLQWH&SNRUNRLVHOQ PLOM HXURQ VXXUXLVHQ VRVLDDOLVHQ MRXNNRYHONDNLUMDODLQDQ MRND YoKHQVL XONRLVHQ
ODLQDVDONXQ KHUNN\\WWa NRUNRMHQ PXXWRNVLOOH 8ONRLVWHQ NRUROOLVWRO®COWXYRMHQ NRNRQDLVPeaUa SO ,)56 Q PXNDLVHW YHODW ROL
VIWVNXXQ ORSXVVD PLOM HXURD 6DQRPD 2\M

OXXWRNVHW YHURWXNVHVVD VHNo YHURODLQVoaGoQQfQ WXONLQWD MD Ne\WaQQIW MRLWD VRYHOOHWDDQ 6DQRPDQ WXRWWHLVLLQ MD SDOYHOXLKLQ WDL
QLLGHQ MDNHOXXQ NXWHQ DUYRQOLVaYHUR VDDWWDYDW YDLNXWWDD NRQVHUQLQ WRLPLQWDDQ MD VHQ WDORXGHOOLVHHQ WXORNVHHQ 6DQRPD NLUMDVL
OHGLD )LQODQGLQ YXRGHQ WRLVHQ YXRVLQHOMoQQHNVHQ WXORNVHHQ YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLQD HULQ®a YXRVLOWD
M D . QHWWRPooUsLVHVWL \KWHHQV®= PLOM HXURQ DUYRQOLVoYHURYDDWLPXNVHW MRWND NRVNLYDW WLHWW\MHQ HUL SXROLOOD
(XURRSSDD SDLQHWWXMHQ MD NHVNLWHW\VWL QRUMDODLVHVVD ORJLVWLLNNDNHVNXNVHVVD NoVLWHOW\MHQ MD VLHOW&s MDHWWXMHQ DLNDNDXVOHKWLHQ
DUYRQOLVaEYHURNRKWHOXD (ORNXXVVD 6DQRPD LOPRLWWL HWWo NRUNHLQ KDOOLQWR RLNHXV HL P\TQW&oQ\W \KWLJOOH YDOLWXVOXSDD YXRVLD

o) NRVNHYDVVD SsoW{NVHVVa .RUNHLQ KDOOLQWR RLNHXV He@HUVURWMEVEBQQD UDWNDLVXD \KWLTQ YDOLWXNVHHQ
RLNDLVXODXWDNXQWD K\ON&aVL VWVNXXVVD 6DQRPDQ YDOLWXNVHQ YXRVLHQ o) DUYRQOLVaYHURSaaW{INVHVWa
$UYRQOLVaYHURD NRVNHYD VaaQWHO\ RQ PXXWWXQXW DONDHQ MRWHQ YDVWDDYLD YHURWDUNDVWXNVLD HL ROH RGRWHWWDYLVVD

2VDYXRVLNDWVDXV



7aVPa\W\VODVNHOPD RSHUDWLLYLVHVWD OLLNHYRLWRVWD LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD
PLOM HXURD 4 4 4 04 4 04

/ILLNHYRLWWR

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

+DQNLQWDPHQRMHQ SRLVWRW MD RLNDLVXW

OXXW WRLPLQQRW

$UYRQDOHQWXPLVHW

OMNQWLYRLWRW WDSSLRW

5DNHQQHMaUMHVWHO\INXOXW

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

2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ
KDQNLQWDPHQRMHQ SRLVWRMD

5DNHQQXVWHQ MD UDNHQQHOPLHQ SRLVWRW
9XRNUDNLUMRMHQ SRLVWRW
(VLW\VRLNHXNVLHQ SRLVWRW
6LVEOOTQWXRWDQQRQ SRLVWRW

OXXW SRLVWRW MD DUYRQDOHQWXPLVHW

B3RLVWRLKLQ MD DUYRQDOHQWXPLVLLQ VLVEOW\YaW
YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU&zgW

2SHUDWLLYLQHQ Na\WWINDWH

2VDYXRVLNDWYVDXV



2SHUDWLLYLVHQ RVDNHNRKWDLVHQ WXORNVHQ PXRGRVWXPLQHQ
PLOM HXURD 4 4 4 04 4 04

I9HUWDLOXNHOSRLVHQ OLLNHYDLKGRQ PXRGRVWXPLQHQ
PLOM HXURD 4 4

(PR\AKWLYQ RPLVWDMLOOH NXXOXYD WLOLNDXGHQ WXORV

_RQVHUQL

-DNVRWHWWX YHURYDLNXWXNVHOOD RLNDLVWX K\EULGLODLQDQ
NRUNR

/ILLNHYDLKWR

IHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU=aW

+DQNLWWXMHQ MD P\WW\MHQ WRLPLQWRMHQ YDLNXWXV

IHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLHQ HULHQ
YHURYDLNXWXV

I9HUWDLOXNHOSRLQHQ OLLNHYDLKWR

IHUWDLOXNHOSRLQHQ OLLNHYDLKGRQ NDVYX

2SHUDWLLYLQHQ HPR\KWLTQ RPLVWDMLOOH NXXOXYD
WLOLNDXGHQ WXORYV

/HDUQLQJ

/ILLNHYDLKWR

8ONRQD ROHYD RVDNNHLGHQ SDLQRWHWWX
NHVNLPeoULQHQ OXNXProaUn

+DOQNLWWXMHQ MD PWWW\MHQ WRLPLQWRMHQ YDLNXWXV

2SHUDWLLYLQHQ RVDNHNRKWDLQHQ WXORV

I9HUWDLOXNHOSRLQHQ OLLNHYDLKWR

IHWWRYHODQ PXRGRVWXPLQHQ
PLOM HXURD

IHUWDLOXNHOSRLQHQ OLLNHYDLKGRQ NDVYX

OHGLD )LQODQG

SLWNaeDLNDLVHW UDKRLWXVYHODW

/ILLNHYDLKWR

NK\WDLNDLVHW UDKRLWXVYHODW

+DOQNLWWXMHQ MD PWWW\MHQ WRLPLQWRMHQ YDLNXWXV

BLWNaeDLNDLVHW YXRNUDVRSLPXVYHODW

IHUWDLOXNHOSRLQHQ OLLNHYDLKWR

NK\WDLNDLVHW YXRNUDVRSLPXVYHODW

IHUWDLOXNHOSRLQHQ OLLNHYDLKGRQ NDVYX

5DKDYDUDW

IHWWRYHOND

2LNDLVWXQ Na\WWINDWWHHQ PXRGRVWXPLQHQ
PLOM HXURD 4 04 4 04

NN UXOODDYD RSHUDWLLYLQHQ Na\WW{NDWH

+DONLWWXMHQ MD PWW\MHQ WRLPLQWRMHQ YDLNXWXV

(VLWA\VRLNHXNVLHQ YDLNXWXV

6LVEOOTQWXRWDQQRQ YDLNXWXV

I9XRNUDNLUMRMHQ YDLNXWXYV

2LNDLVWX Ne\WWINDWH

2VDYXRVLNDWYVDXV



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

(PR\AKWLYQ RPLVWDMLOOH NXXOXYDVWD WXORNVHVWD
ODVNHWWX RVDNHNRKWDLQHQ WXORV

2VDNHNRKWDLQHQ WXORV HXURD

/IDLPHQQHWWX RVDNHNRKWDLQHQ WXORV HXURD

2VDYXRVLNDWYVDXV



/ILLNHYDLKWR OLLNHWRLPLQWD\NVLNYfLWW=aLQ
PLOM HXURD 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
/HDUQLQJ

OHGLD )LQODQG

OXXW WRLPLQQRW MD
HOLPLQRLQQLW

<KWHHQV=

2SHUDWLLYLQHQ OLLNHYRLWWR LOPDQ KDQNLQWDPHQRMHQ SRLVWRMD OLLNHWRLPLQWD\NVLNLWW=aLQ
PLOM HXURD 4 4 4 4 4 4 4
/HDUQLQJ

OHGLD )LQODQG

OXXW WRLPLQQRW MD
HOLPLQRLQQLW

<KWHHQV®=

2VDYXRVLNDWYVDXV



2VDYXRVLNDWVDXV WLOLNDXGHQ OXYXW WLOLQWDUNDVWDPDWWRPDW

/IDDGLQWDSHULDDWWHHW

6DQRPD NRQVHUQLQ RVDYXRVLNDWVDXV RQ ODDGLWWX ,$6 2VDYXRVLNDWVDXNVHW VWDQGDUGLQ PXNDLVHVWL MD VLW=e ODDGLWWDHVVD RQ
QRXGDWHWWX (8 VVD VRYHOOHWWDYDNVYRLRDYYDV\\RYOMELWD ,)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

2VDYXRVLNDWYVDXV



.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

2VDYXRVLNDWYVDXV



.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,

2VDYXRVLNDWYVDXV



/I DVNHOPD NRQVHUQLQ RPDQ SaaRPDQ PXXWRNVLVWD

PLOM HXURD (PR\AKWLTQ RPLVWDMLOOH NXXOXYD RPD SaaRPD

2VDNH 2PDW 6923 0XX RPD
ScoRPD RVDNNHMHWKDVWR SeaRPD

<KW

OrmaUrm\V
2PDQ YDOODW
SoaRPDQ WRPLHQ
HKWRLQRIRLVWDMLHQ
ODLQD RVXXV

<KW

2PD SeaRPD

7LOLNDXGHQ ODDMD
WXORV \KWHHQV=

2VDNHSHUXVWHLVHW
NDQQXVWLQMaUMHVWHO\W

2VDNNHLGHQ OXRYXWXV

2VLQJRQMDNR

OXXWRNVHW
PoaUs\VYDOODWWRPLHQ
RPLVWDMLHQ RVXXGHVVD

2PDQ SuaRPDQ !
MRXNNRYHONDN
NRUNR

2PD SaaRPD

2PD SeaRPD

7LOLNDXGHQ ODDMD
WXORV \KWHHQV®=

2PLHQ RVDNNHLGHQ
KDQNLQWD

2VDNHSHUXVWHLVHW
NDQQXVWLQMaUMHVWHO\W

2VDNNHLGHQ OXRYXWXV

2VLQJRQMDNR

2PDQ SuaRPDQ |
MRXNNRYHONDN
NRUNR

2PD SeaRPD

6LMRLWHWXQ YDSDDQ RPDQ SaaRPDQ UDKDVWR

2VDYXRVLNDWYVDXV



.RQVHUQLQ UDKDYLUWDODVNHOPD
PLOM HXURD 4 04 4 04

PLOM HXURD 4 04 4 04

/,,.(72,0,17%

5$+2,786

7LOLNDXGHQ WXORYV

2PLHQ RVDNNHLGHQ KDQNLQWD

2LNDLVXW

NK\WNLHUWRLVWHQ ODLQRMHQ PXXWRNVHW

7XORYHURW

OXLGHQ ODLQRMHQ QRVWRW

SDKRLWXVWXRWRW MD NXOXW

OXLGHQ ODLQRMHQ WDNDLVLQPDNVXW

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

IXRNUDVRSLPXVYHONRMHQ PDNVXW

3RLVWRW MD DUYRQDOHQWXPLVHW

+\EULGLODLQDQ NRURQ PDNVX

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

ODNVHWXW RVLQJRW

OXXW RLNDLVXW

5DKRLWXNVHQ UDKDYLUWD

2LNDLVXW \KWHHQV=®=

LB\WWISeaoRPDQ PXXWRYV

(VLW\WVRLNHXNVLHQ VLVEOOfQWXRWDQQRQ MD YXRNUDNLUMRMHQ KDQNLQQDW

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

6DDGXW RVLQJRW

5DKDYDURMHQ NXUVVLHURW

ODNVHWXW NRURW MD PXXW UDKRLWXVHUzW

SDKDYDURMHQ QHWWRPXXWRV

ODNVHWXW YHURW

5DKDYDUDW NDXGHQ DOXVVD

/ILLNHWRLPLQQDQ UDKDYLUWD

S5DKDYDUDW NDXGHQ ORSXVVD

,19(672,11,7

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

La\WWITRPDLVXXVLQYHVWRLQQLW

+DQNLWXW OLLNHWRLPLQQRW

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

O\WG\W OLLNHWRLPLQQRW

0\fQQHW\W ODLQDW

/IDLQDVDDPLVWHQ WDNDLVLQPDNVXW

6DDGXW NRURW

,QYHVWRLQWLHQ UDKDYLUWD

SDKDYLUWD HQQHQ UDKRLWXVWD

2VDYXRVLNDWYVDXV

SDKDYLUWDODVNHOPDQ PXNDLVHW UDKDYDUDW VLVeOWeYoW BDEBMWHWD FSDD\WWN XY BDQ FOR/FXW WBINe 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

2VDYXRVLNDWVDXV



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

O\WQWLWXRWWRMHQ@ MDRWWHOX

OHGLDXXW WRLPLQQRW

OWQWLWXRWWRMH@ MDRWWHOX

OHGLDXXW WRLPLQQRW

PLOM HXURD /HDUQLQJ JLQODQGHOLPLQRLQQKWHHQVe PLOM HXURD /HDUQLQJ JLQODQGHOLPLQRLQQUIKWHHQV®=
6 XRPL 6 XRPL

$ODQNRPDDW $ODQNRPDDW

3XROD 3XROD

(VSDQMD (VSDQMD

,WDOLD ,WDOLD

%HOJLD %HOJLD

OXXW \KWLYfW MD HOLPLQRLQQLW

OXXW \KWLIW MD HOLPLQRLQQLW

ODDQWLHWHHOOLVHW SocoPDUNNLQDW

ODDQWLHWHHOOLVHW ScaPDUNNLQDW

2SSLPLVUDWNDLVXW

2SSLPLVUDWNDLVXW

ODLQRVP\W\QWL

ODLQRVP\WWQWL

7LODXVP\WQWL

7LODXVP\WWQWL

J,ZUWRQXPHURPWQWL

,JUWRQXPHURP\WWQWL

0XXW

0XXW

.HVNHLVHW WXRWWHHW MD SDOYHOXW

.HVNHLVHW WXRWWHHW MD SDOYHOXW

7TXORXWXV WLHWW\Qa KHWNHQ=

7TXORXWXV WLHWW\Qa KHWNHQ®=

7TXORXWXYVY DMDQ NXOXHVVD

7TXORXWXV DMDQ NXOXHVVD

OWWQWLWXRWWRMHQ WXORXWXYV

OMNQWLWXRWWRMHQ WXORXWXYV

2VDYXRVLNDWYVDXV



$LQHHOOLVWHQ Ne\WWTRPDLVXXVK\IfG\NNHLGHQ MD Na\WWTRLNHXVRPDLVXXVHULBIIQREWXWRNUNRMHQ PDWXULWHHWLW

PLOM HXURD

.LUMDQSLWRDUYR

/LVe\NVHW

.LUMDQ
SLWR5DKD
PLOM HXURD DUYR/'LUWD

<KWHHQV®=

/DLQDW UDKRLWXVODLWRNVLOWD

9oKHQQ\NVHW

-RXNNRYHONDNLUMDODLQDW

/ILLNHWRLPLQWRMHQ P\\QWL

<ULW\WWRGLVWXVRKMHOPD

7LOLNDXGHQ SRLVWRW

9XRNUDVRSLPXVYHODW

7LOLNDXGHQ DUYRQDOHQWXPLVHW

OXXW NRUROOLVHW YHODW

. XUVVLHURW MD PXXW PXXWRNVHW

2VWRYHODW MD PXXW YHODW

.LUMDQSLWRDUYR NDXGHQ ORSXVVD

$LQHHWWRPLHQ K\TfG\NNHLGHQ PXXWRNVHW
PLOM HXURD

-RKGDQQDLVLQVWUXPHQWLW

7XOHYD

/e KWHYn

.LUMDQSLWRDUYR

<KWHHQV=®

/LVa\NVHW

/ILLNHWRLPLQWRMHQ KDQNLQWD

9oKHQQ\NVHW

/ILLNHWRLPLQWRMHQ P\\QWL

7LOLNDXGHQ SRLVWRW

7LOLNDXGHQ DUYRQDOHQWXPLVHW

. XUVVLHURW MD PXXW PXXWRNVHW

.LUMDQSLWRDUYR NDXGHQ ORSXVVD

2VDYXRVLNDWYVDXV

$UYLR NRUNRYHODVWD SHUXVWXX WLOLQSaasWIVKHWNHQ NRUNRWDVRRQ

2VWRYHODW MD PXXW YHODW HLYaW VLVeOOa VLLUWRYHONRMD MD VDDWXMD HQQDNRLWD



+DQNLWXW MD P\W\G\W OLLNHWRLPLQQRW

+DQNLWXW OLLNHWRLPLQQRW +DQNLWXLVWD OLLNHWRHMDQRDKXEBDKLQWD YaKHQQHWW\Qa KDQNLWXLOOD UDKD
6DQRPD RVWL \OaNRXOXQ OXNLRQ MD DPPDWLOOLVHQ NRXOXWXNVHQ R%?&ﬁDW)ﬁUL&IDDDOLHQ WXRWHYDOLNRLPDQ NXVWDQQXV\KWL'ﬂ LGLwWD
*URXSLQ W\WoU\KWLJOWa (GLWD 2SSLPLQHQ 2\ OWa MRND RQ SsaWWoQ\W OR =

2VWHWWDYD WXRWHYDOLNRLPD We\GHQWaon 6DQRPDQ ROHPDVVD ROHYDD WRL
6DQRPDQ VWUDWHJILDD NDVYDWWDD SHUXV MD WRLVHQ DVWHHQ RSSLPLVOLLNH\FJQNPQ‘@)Wlé@WDbHﬁINRWD(bRA%W\NDPDQE)\D“\WXRWHYDOLNRL\ VLVVe
WRLPLQWDPDLVVD +DQNLWXLVWD OLLNHWRLPLQQRLVWD PDNVHWWX NDXSSDKLQWD YeKHQQHWW\Qre KDQNLWXLOC

2VWHWWDYDQ RSSLPDWHULDDOLYDOLNRLPDQ SUR IRUPD OLLNHYDLKWR ROL Q PLOM HXURD YXRQQD 6DQRPDOOH HL MBUMHVWHO\VVa VLLUW\Q\W
WA\TQWHNLMILW=a (GLWDOWD

+DQNLWWXMHQ OLLNHWRLPLQWRMHQ YDUDW MD YHODW Na\SaaQ DUYRRQ
PLOM HXURD 4 04

$LQHHWWRPDW K\TG\NNHHW
I9DLKWR RPDLVXXV
9DUDW \KWHHQV=

NK\WDLNDLQHQ YLHUDV SaaRPD
9HODW \KWHHQV=

+DQNLWXQ QHWWRYDUDOOLVXXGHQ N&\Sa DUYR
+DQNLQWDKLQWD

+DQNLWXQ QHWWRYDUDOOLVXXGHQ N&\Sa DUYR
/LLNHDUYR KDQNLQQRLVWD

2VDYXRVLNDWYVDXV



ILLNHWRLPLQWRMHQ P\\QQLW OM\W\MHQ WRLPLQWRMHQ UDKDYLUWDYDLNXWXYV
6DQRPD P\L SLHQLOOH MD NHVNLVXXULOOH \ULWANVLOOH VXXQQDWXQ NPRL\éthhX&('Qd_LNHWRLPLQWDQVD 7DJRPR 'LJLWDO 2\ OOH .D%(%QQ
P\fWa NDKGHNVDQ W\TQWHNLMgzga VLLUW\L RVWDMDOOH

7LOLNDXGHOOD NLUMDWXW PW\QWLKLQQDW

6DQRPD P\L 5DXPDQ 6XRUDMDNHOX 2\ Q EHOJLDODLVHOOH 6XRPHVVD 3RKMDNQ®B® @QDp MPNVE&XEH QPRPWPWDOIOWHHOOD MR WRLPLYDOO

MDNHOX\KWLTOOH 333 )LQODQG 2\ OOH 5DXPDQ 6XRUDMDNHOX 2\ YDVWDD Y D UK D},VeM B NHRXMW BWiR A PBQ PRXHHO @Dy oy

O\WW\MHQ WRLPLQWRMHQ YDLNXWXV NRQVHUQLQ YDURLKLQ MD YHONRLKLQ OWWAMHQ WRLPLQWRMHQ UDKDYLUWDYDLNXWXV
PLOM HXURD 4 04

$LQHHOOLVHW K\TG\NNHHW

/ILLNHDUYR

OXXW DLQHHWWRPDW K\fG\NNHHW

I9DLKWR RPDLVXXV

OM\\QWLVDDPLVHW MD PXXW VDDPLVHW

5DKDYDUDW

9DUDW \KWHHQV=

/IDVNHQQDOOLVHW YHURYHODW

S5DKRLWXVYHODW

2VWRYHODW MD PXXW YHODW

9HODW \KWHHQV=

9o KHPPLVWI{RVXXGHQ PXXWRV

IHWWRYDUDW

0OM\QWLKLQWD

O\WWPLVHHQ OLLWW\YaW NXOXW

/ILLNHWRLPLQWRMHQ PWWQWLYRLWRW QHWWR

2VDYXRVLNDWYVDXV



IDVWXXVLWRXPXNVHW 50LWD DVLDW MD RLNHXVSURVHVVLW
6DQRPDOOD RQ ROOXW ULLWD DVLD NRVNLHQ WLHWW\MHQ HUL SXROLOOD

PLOM HXURD
ORJLVWLLNNDNHVNXNVHVVD NaVLWHOW\MHQ MD VLHOW=s MDHWWXMHQ DLNDNDXVC

2PDVWD SXROHVWD DQQHWXW YDVWXXVLWRXPXNVHW M D o) (ORNXXVVD NRUNHLQ KDOOLQWR RLNHXV HL P\fQW&oQ\W 6DC
sbowLw NRVNHYDVVD KDOOLQWR RLNHXGHQ DUYRQOLVaeYHURMHQ PDNVXXQSDQRS=aW{N\
0XXW NRVNHQHHVWD SaaWJNVHVW=a YHURWXNVHQ RLNDLVXODXWDNXQWDDQ MRND K\C
2PDVWD SXROHVWD DQQHWXW YDVWXXVLWRXPXNVHW \KWHHQV= 6DQRPDQ YIXRGHXRVI NHUWIRPXNVHVWD

OXXW YDVWXXW
S5RMDOWLW
$LQHHWWRPLHQ K\fG\NNHLGHQ RVWRVLWRXPXNVHW RKMHOPDRLNHXGHW PXNDDQ OXHWWXQD

0OXXW
OXXW YDVWXXW \KWHHQV=
<KWHHQV®

-RKGDQQDLVVRSLPXNVHW

PLOM HXURD

.a\YeW DUYRW

IDOXXWWDMRKGDQQDLVHW

7THUPLLQLVRSLPXNVHW SRVLWLLYLVHW Ne\YaW DUYRW
7THUPLLQLVRSLPXNVHW QHJIJDWLLYLVHW N=e\YaW DUYRW

1LPHOOLVDUYRW
IDOXXWWDMRKGDQQDLVHW
7THUPLLQLVRSLPXNVHW

7HUPLLQLHQ N&o\Sa DUYR PooUo\W\\ QLLGHQ WLOLQSsaWJVKHWNHQ PDUNNLQDKLQQDQ PXNDDQ

2VDYXRVLNDWYVDXV



7XQQXVOXNXMHQ PaoULWHOPGoW

7XQQXVOXNX OaaULWHOP=® 6\ WXQQXVOXYXQ Na\WJOOH 7XQQXVOXNX OaoULWHOP® 6\\ WXQQXVOXYXQ Na\WJOOH

IHUWDLOXNHOSR
OLLNHYDLKWR

WWX SRUWRLWXD OLLNHYDLKWRD NXYDDPDO.GD ®D@®ID/HW YHODW O\K\W WDL SLWNeDLNDLVHW YHODW MRLGHQ
Y Ll
OLLNHYDLKGRQ I\}H{7W

HA 75
7B JPD\L\EV(‘SELgétN&*gD'ﬁ\f\(j]i?ONoDDVYXR% WRLPLQQDQ NHKLW\VWONVMROHEND  HKGRLVVD RQ HULNVHHQ PaaULWHOWD INWRW R RNGOQRPO@XYHONDD QW XQH LV XX)
X YHUWDLOXNHOSRLVXXWWD UDSRUWRLQWLNDXVLHQ Y&®KDYDUDW

6XKGHOXYXQ ODVNHQQDVVD Na\WHWW\ RLNDLVWX
SHUWDLOXNHOS R WXKOAHMON LR MD LOWHIUDDWLRNX0 X (RPN Ge e ROMYDQ QLNIMRLPLO@RENWINDWH RQ  NXXNDXGHQ UXO0DBYD P LY by
sOLQ WD
YDLNXWWDYDW HWRWND \OLWWzaYaWw PLOM HXURD ° L YH LOXNHC&{ NDL WWIHINDWH MRND VLVaOWan RVWH L¢D\I/HL RLWWDML
XXGHOOHHQMaUMHVWHO\NXOXW RUWRLQWLNDXVLHQ Y20LOO= Nu\WWﬂNDWWHHVG\H \Mo WRLPLQWRMD MD MRVVD RKM QW RS\ VW
BOWJRLNHXGHW RQ VLLUUHWW\ N&\

\OeSXROHOOH

OLWWDD NDQQDWWDYXXWWD HQQHQ HL
2SHUDWLLYLQHQ /LLNHYRLWWR SRLVWRW MD DUYRQDOBQDWLRIMBISHUXVWHLVLD SRLVWRMDHWWRD HROLOHX K BKIORIIV X VW XRWRW 5DKRLWXVNXOXWLWWDD 6DQRPDQ QHWWRUDKRLWXVNX
Na\WWINDWH YHUWDLOXNHOSRLVHW HUaW OLLNHWRLPLQQDQ NHKLW\VW&a MD

UDSRUWRLQWLNDXVLHQ Y=0LOO= (PR\KWLYQ RVDNNHHQRPLVWDMLOOH NXXOXYD WLOLNDXGHQ
WXORV YHURYDLNXWXNVHOOD RLNDLVWX K\EULGLODLQDQ
W oW VAXNXMHO ODVNHZQVQDDI\I\}-!VNDRKVV\II_I\D/LQHQ'RNJ)NFRV OLWWDD 6DQRPDQ RVDNHNRKWDLVWD V
o
+DQNLQWDPHQRMHMQNLQWDPHQRMHQSRLVWRW MD YDU, §
SRLVWRW MD RLNRLNEUW XMHQ NXOXYDLNXWXV sﬂ%gg\{é&? EéfﬁLQHYRLWWR LOPDQ KDQNLQWDPnggﬁSEGESEYD SDLQRWHWWX NHVNLPooUsLQHQ
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WXORYVY YHURYDLNXWXNVHOOD

2SHUDWLLYLQHQ OLWWDD NDQQDWWDYXXWWD LOPDQ \WLW\VNDXSSRLKNGUNR YHUWDLOXNHOSRLVXX!

OLLNHYRLWWR LO/RDRHYRLWWR YHUWDLOXNHOSRLYV X>OMHW® WD o NKIQMWD QWD MHI@ M H Q SR LASHRIMIVLNXYQB @ VBPWDLOXNHOSRLVXXWHHQ YD é{?&‘:%if‘gfgégg \,\’IV:ISLRVC'\\Q';V% OMLDVGO'\II_\\//I;
KDQNLQWDPHQRMKMDQNLQWDPHQRMHQ SRLVWRW MD RLROIEHWOWQ OLLNHWRLPLQQDQ NHKLW\VRWDIME NRKMW D LQHYHMRIRUNXWXYV  YaKHPPLVWIC UDSRUWRLOWLNDXVLHQ YsOLOO®
SRLVWRMD YHUWDLOXNHOSRLVXXWWD UDSRUWRLQWLNDXVLHQ YYHWUYIELOXNHOSRLVXXWHHQ YD

8ONRQD ROHYD SDLQRWHWWX NHVNLPooUGLQHQ
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