O9XRVLNHU.
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%LWWLXP YXRQQD
.RQVHUQLQ DYDLQOXYXW

7RLPLWXVMRKWDMDQ NDWVDXV

/LLNHWRLPLQWD MD OLLNHWRLPLQWDPDOOL
6WUDWHJILD

/LLNHWRLPLQWDVHJPHQWLW

2VDNNHHW MD RVDNNHHQRPLVWDMDW
+DOOLWXNVHQ WRLPLQWDNHUWRPXV
HVW¥Y\\WVUDSRUWWL

7LOLQSY¥¥W-V

6HOYLW\V KDOOLQWR MD RKMDXVMY¥UMHVWHOPY¥VWY¥
3DONLWVHPLVUDSRUWWL
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%LWWLXP YXRQQD

%LWWLXP WDUMRDD NRUNHDQ WHNQROROHGBQFWXRWWHLWD MD SDOYHOXLWD

PDDLOPDQODDMXLVHVWL 7RLPLPPH NDVE@-@L%%(%%BEBUNSN_WMOQQNI-M’R(L\POI:DLRVLJQU:

HGLVW\Q\W WHNQRORJLD WDUMRDD NLOS PH LQOQRYDWLLYLVLD NRUNHD @

YXRGHQ NRNHPXNVHOOD OXRPPH DVLD"N'?\lDPéESﬁMﬁIQ oY{N%¥HBBRWHPDQ NRWRQD ¥
PRQLPXWNDLVLVVD MDWNXYDVWL NHKI\_A(N\M PyYyHH QLMP\N%W\W_’V\QDDNW'—YDDV
\PS¥ULVW-LVV¥ <KGHVV¥ DVLDNNDLGHP HP%Wg\VQQL yMD SDOYHOXQWDU
VLWRXWXQHHW UDNHQWDPDDQ wWxuvyDOOY Hh"ﬁ ' OR Yi‘ﬂ&\éw&% ODLwWW S
WHUYHHPS¥¥ WXOHYDLVXXWWD MRND K\ R L@g q_PKLPVLV\VBitVNVvPWMD DVLDNNI

\KWHLVNXQWLD DOYHOXDOXVWDVWD

"HIHQVH G6HFXULW\ (QILQHHULQJ 6HUYLFHV
/IXRWHWWDYDQD WRLPLWWDMDQD wbDUMRDBPEENRARAID DYDQ/ NN IR WM}y SDO Y HO X
OLLNNXYLD WDNWLVLD WLHGRQVLLUWRMQHR—P\P\M’I—YWL&O% RO RV WV o SULRIBD
WLHWRWXUYDOOLVHQ YLHVWLQQ¥Q uUDWRBEWYKMYDyRE ’W’L‘?e'%kd’b%‘\'_’g i Q
YLUDQRPDLVLOOH 7DNWLVHW UDWNWEVQ\WER BWRYRBBPUWW¢HWYDW NHKLVES
ODDMDNDLVWDLVHQ GDWDQ MD SXKHH WHR R REDVWT O WNOYRP BBR NDWWDY\,-'

WDLVWHOXNHQW¥Q MRXNRLOOH 7LHWRWQWLE‘4‘56WE(%¥WQPRELLOLODLWWHHPPH M D
N\EHUWXUYDUDWNDLVXPPH VXRMDDYDW NRPPXQLNDDWLRQ DLQD
/8277$08.6(//,1(1 MD 1$72 5HVWULFWHG WDVRLOOH DVWL

%LWWLXP YXRVLNHUWRPXV
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- BLWWLXP YXRQQD O QN WXV RO iy WYY\ UDSRUWWILOLQS¥¥W v

WRLPLQWDNHUWRP I_§8IQQLWVHPLVUDSRUWWL

%LWWLXPLQ WDPPL]MRXOXNXXQ OLLN
SURVHQWWLD HGHOOLVYXRGHVWD PL(
PLOMRRQDD HXURD 7XRWHSRKM PIL@HWR ROQD
HXURD PLOMRRQDD HXURD SWRLHQWW /ILLNHYDLK TXRWHOLLNHYDLEMW®RYHOXOLLN
NRNRQDLVOLLNHYDLISGRVWQWWLD 3DOYH(
OLLNHYDLKWRL®®RRQDD HXURMRRQDD HXUH

SURVHQWWLD NRNRQDLYVGURVHYDLWERV

¥\WW - NDWH RIGOOIMRRQDD HXWIRWORRQDD HXURD

7TXWNLPXV MD WXRWHNHK IPAO/NKRYWD RHFOXLLY B

PLOMRRQDD HXURDSURMHQWWLD OLLNHYDL
SURVHQWWLD ¥\WW . -NDW /ILLNHYRLWWR 7XORV RVD

/ILLNHWXORV ROL PLOMRRQDD HXURD
YDVWDD SURVHQWWLD OLLNHYDLKGRVWD

2VDNHNRKWDLQHQ WXORV ROL HXURD

7LODXVNDQWD ROL MRXORPNXX®R ROEREX WDOJRD
PLOMRRQDD HXURD

ILLNHYDLKWR \WWINDWH /ILLNHYRLWWR 7TXWNLPXV MD 7LODXVNDQWD
WXRWHNHKLW\VN

B /LLNHYDLKWR 0! B c\WWINDWH 0(¢ B /LLNHYRLWWR ¢C B 7. NXOXW 0(85 B 7LODXVNDQWD C

%LWWLXP YXRVLNHUWRPXYV
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[ BLWWLXP YXRQQD o1 bl owoNHUWRPRYW¥Y\WUDSRUWWILOLQS¥¥W -V o\ uon S vy w S8 PN LWVHPLVUDSRUWW L

9XRGHQ ROL %LWWLXPLOOH NDQVDLQY¥OLVHQ NDVYXQ YXRVL OHQQHLGHQ YXRVL
WXRWHNHKLW\WVLQYHVWRLQQLW MD XXGHQ VWUDWHILDQ P\-W¥ NLLKG\WHW\W S D
NDQVDLQY¥OLVW\PLVHHQ ™MD NDXSDOOLVWDPLVHHQ DONRLYDW NRQNUHWLVRLWXD WXQ4dd VLPPH
K\-G\QW¥P¥¥Q VXRPDODLVHQ KXLSSXWHNQRORJLDQ WXRPLD PDKGROOLVXXNVLD WDYD& > L R.D
DVHPDDPPH NRWLPDLVLOOD MD NDQVDLQY¥OLVLOO¥ PDUNNLQRLOOD ODDLOPZQ
WLODQWHHQ KHLNHQW\PLQHQ ™MD VXXUYDOWRMHQ Y¥OLVWHQ M¥QQLWWHLG
HXURRSSDODLVWD S\UNLP\VW¥ SLHQHQW¥¥ ULLSSXYXXWWD (XURRSDQ XON
(XURRSSDODLVHQ WHNQRORJLDQ VWUDWHILQHQ PHUNLW\V NRURVWXX
MRKWDPLVM¥UMHVWHOPLHQ PRGHUQLVRLQQLVVD PLVV¥ %LWWLXPLOOD RQ
WHNQLQHQ NLOSDLOXHWX 7DNWLVWHQ YHUNNRMHQ MD UDGLRLGHQ N\V\QW
ORSSXYXRGHQ DLNDQD VDDWXMHQ WLODXVWHQ P\-W¥ QRVWLPPH WDORXGHO

HQ

9XRGHQ YLLPHLQHQ QHOMY¥QQHV ROL %LWWLXPLOOH SRLNNHXNVHOOLV
HQQ¥W\NVHOOLVHW SURVHQWWLD HGHOOLVYXRWHHQ YHUUDWWXQD MRN
P LRRQDD HXURD . DWX RQ HIWIVHWAL ' HHQWH  6HEXUW  ONHVRP IQEVHIP HOAQ P \\ QQIQ
YRLPDNNDDQ NDVYXQ DQVLRWD 9LLPHLVHQ QHOMY¥QQHNVHQ OLLNHYRLWWHR
PLNY YDVWDD SURVHQWWLD OLLNHYDLKGRVWD

.RNR YXRGHQ OLLNHYDLKWR NDVYRL SURVHQWWLD HGHOOLVYXRGHYV
9RLPDNDV NDVYX V\QW\L SXROXVWXVPDUNNLQDQ NDVYDQHHQ N\V\QQ¥Q
( QIQHHUIQ) 6HWYIEHY ONHRP IQIVHI P HOMHQ GNHYDIKGRWMLOLYYWHGHD/YXRGHQ VVRM . R\R

YXRGHQ OLLNHYRLWWR ROL PLOMRRQDD HXURD PLN¥ YDVWDD SUR
PHUNLWWY¥Y¥Q NDVYXQ WDXVWDOOD ROL NDQVDLQY¥OLVHQ WXRWHPW\QQ
OLLNHWRLPLQQDVVD

6\MVNXXVVD S¥LYLWLPPH SLWN¥Q W¥KW¥LPHQ WDORXGHOOLVLD NDVYXR
VWUDWHILDPPH NDQVDLQY¥OLVHQ NDVYXQ NLLKG\WW¥PLVHNVL 7\- RQ
WLODXVNDQWD NDVYRL PHUNLWW¥Y¥VWL NDQVDLQY¥OLVHQ WXRWHP\W\QQ
PXNDLVHVWL ROHPPH YDKYLVWDQHHW WRLPLWXVN\Y\NINWWWW¥PPH
NXPSSDQLYHUNRVWRDPPH 7¥P¥ \OO¥SLW¥¥ WXRWWHLGHPPH WRLPLWXVWHOQY
PLN¥ VHOY¥VWL RQ \NVL NLOSDLOXHGXLVWDPPH 7TRLPLWXVNINYPPH  OR
VXRPDODLVLLQ YDOPLVWXVNXPSSDQHLKLQ PXWWD SLG¥PPH DYRLQQ‘MPD
YHUNRVWRD P\-V  PXLKLQ (XURRSDQ PDLKLQ 7TXRWDQQRQ |[VNDD X\
NXPSSDQLYHUNRVWRQ DYXOOD SLW¥¥ RPDQ WXRWDQWRNDSDVLWHH\

NDVVDYLUWD KHLNNHQL VHOY¥VWL MRKWXHQ S¥¥RVLQ OLLNH
WRLPLWXVWHQ DMRLWWXPLVHVWD .

%LWWLXP YXRVLNHUWRPXYV



+DOOLQWR MD
RKMDXVM¥UMHVW

- BLWWLXP YXRQQD O QN WXV RO iy WYY\ UDSRUWWILOLQS¥¥W v

WRLPLQWDNHUWRP I_§8I9QLWVHPLVUDSRUWWL

O9DKYLVWLPPH NXPSSDQXXVYHUNRVWRDP NLPPH

SURVHQWLQ RPLVWXVRVXXGHQ WHNR¥ LVXMD WDUMRDYDVWD
ODUVKDOOS$, VWD .UDGLHQW ,QWHOOLJH ZOHPPH MDWNDQHHW
HS¥RUJDDQLVWHQ NDVYXPDKGROOLVXX RLWWDPLVW
WDYRLWWHHQDPPH YDKYLVWDD WDN %LNDDWLRQ IR O L

WXRWHSRUWIROLRWD WXRWWHLOOD MRWND ODDMHQWDYDW WDNWLVHQ YHUNR(

N¥\WW ¥ RVDQD K\EULGLYHUNNRMHQ )ﬁ( HL \W1 DFB
YDLKWRHKWRLVHVWL DYDLVLYDW S¥¥V\¥ O/I Dl.Q, O O H

PDUNNLQRLOOH

"HIHQVH BHFXULW\ OLLNHWRLPLQWDVNP'@/V @DI\I_WQHy ¥ O L V

NRPPXQLNDDWLRQ WXRWWHLGHQ MD SDOYHOXLG N\VIQW ¥ ROOXW

NXOXYDQ YXRGHQ DLNDQD NRUNHDOO

SXROXVWXVYRLPDW RYDW VLLUW\PS{ X RGWK VWMD \ K W L

NXOMHWXVY¥OLQHLGHQ DVHLGHQ MD DPPXVWHQ KDQNLQQRLV

MRKWDPLVM¥UMHVWHOPLHQ XXGLVWDPLV

YLHVWLQQ¥Q M¥UMHVWHOPLHQ DYXOOD HOUDLQQ @Jv{_MHVV

HQQ¥W\NVL¥ NXQ VDLPPH NDNVL PHUNLWW¥Y¥¥ WLOBXVWD WDNWLVHQ

UXQNRYHUNRQ MD 6'5 UDGLRLGHQ WRL W

,W¥YDOODQ DVLDNNDLOOHPPH /LV¥NVL Dwvl}mkm BW%\{ IDNVI—M D
HVSDQBOLVHB!

7TRIK 6'5 WNQREIIDQ OHVRQQWD

DVLDNNDDOOHPPH MD VDLPPH VRSL Q

HQVLPP¥LVHQ WLODXNVHQ U J |_ D Q P
OHGLFDO OLLNHWRLPLQWDVHJPHQWLOOH Y, w HV
PHUNLWW¥Y ¥ 3¥¥WLPPH IRNXVRLGD I_

6OHS WRMSHKHMIQ P DKGROABDNVHP P H

WHKRNNDDPPDQ NRKGHQQXNVHQ NDQQD

.HV¥Q RUJDQLVDDWLRXXGLVWXV YDKYLVW&’V—«X @ H %{%J‘%y )gDX W
WHNL URROLW VHNY¥ YDVWXXW HQWLVWY PPLNVL w
YDKYLVWDPLQHQ XXGHOOD VRSLPXNVHOOD DYDLQDVLDNNDDPPH

%RVWRQ 6FLHQWLILFLQ NDQVVD ROL WY¥UNHY¥ RVRLWXV WHNQRORJLVHVWD
RVDDPLVHVWDPPH <KWHLVW\- RQ WDUMRQQXW PHLOOH PHUNLWWYYY¥¥

WXNHD XXGHQ WXRWHVXNXSROYHQ NHKLW\NVHOOH YDKYLVWDHQ

VHIPHQWLQ SLWN¥Q DLNDY¥OLQ NDVYXSRWH{O¥LDDHOYBDQ KDOXDQ VDQRD O¥PS
VLGRVU\KPLOOHPPH SLWN¥M¥QWHLVHYV

(QILQHHULQJ 6HUYLFHV OLLNHWRLPLQWSWMPEMQMHQ VY DD XMWWDRPRRHNVL VLQQ
WDUMRQQDQ XXGLVWDPLVHHQ MD VXXQWDYVR\W WD PANQEBNV@DRNXYMEHQ DQVLRVW
LVRQ SRWHQWLDDOLQ WDUMRDYDDQ SXROXKNWWABYXQNLGDDNDYTIRPHDPPHIDKGRQ
\KWHLVW\-Q 4XDOFRPLLQ NXXOXYDQ (GJH UPBXWYNQHQD @YW KMRDNLO -VW-OOHPP
ODQVHHUDVLPPH XXGHQ VXODXWHWXQ WRREN D QY WV BWHWNRIRRIRY L VW OKQQRYDDWL
YDUPLVWDPPH HWWY¥  WXRWHNHKLW\VSDOW WO X RPH Q HW\D UMRIOXIRD W\-W¥ MD %
DVLDNNDLOOHPPH ¥O\NN¥¥PS¥Y¥ QRSHDPYBBDWID MDWNXYDYQ VWUDWHILDQ PX
NHKLWW\Y¥¥Y WHNQRORJLDD WHNR¥O\¥ K\ -GMR@/MHHUDLYXXWHHQ

9LHWLPPH YLLPH YXRQQD \KWL-Q YXRWLVMXKODYXRWWD MRWD
MXKOLPPH \KGHVV¥ DVLDNNDLGHQ NXPSSDQWLGHROKMBENLO -VW-Q MD
RPLVWDMLHQ NDQVVD 7RLPLWXVMRKWDMD

WLWWLXP 7RXJK 6'5 +D

%LWWLXP YXRVLNHUWRPXYV
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%LWWLXP RQ VXRPDODLQHQ WHNQRORJILDY)
OXRWHWWDYLHQ M D WLHWRWXUYDOZ(
OLLWHWW¥YWVUDWNDLVXMHQ NHKLWW¥P
XONRSXROLVHHQ ELRVLJQDDOLHQ PLWWD
WDUNRLWHWWXMHQ WXRWWHLGHQ MD SDO

%LWWLXP SHUXVWHWWLLQ YXRQQD q
PXXWWXL %LWWLXPLNVL \KWL-Q PW\W\¥ $X (y L W W L X P L P L V V L R
MD (OHNWURELW QLPHHQ OLLWW\Y¥W RLN (0]

MXONLQHQ RVDNH\KWL- MRND RQ OLV

S¥¥OLVWDOOH 1DVGDT +HOVLQNL 2\ \KWL-
ODKGROOLVWDPPH DVLDNNDLGHPPH PHQHVW\
%LWWLXPLOOD RQ WRLPLQWDD 6XRPHVYV

VY DOORIVVE L kWL o SY¥NROWWR NULLWWLVLPPLVVY \PS¥ULVW-LVV¥Y WLQNLPY¥W
6XRPHVVD \KWL-00¥ RQ WRLPLSLVWHHW P\ DYXOOD MRND WXNHH VHXUDDYDQ VXNXSROY

. XRSLRVVD MD 7DPSHUHHOOD LQORYDDWLRLWD
%LWWLXP W\-OOLVWL YXRGHQ ORSXV
VXXULQ RVD RQ WXRWHNHKLW\V L @OUIND QUDH
WDSDKWXQXW PHUNLWWYYLY PXXWRNVLD

DOXHLVLLQ RPLVWDMXXWHHQ RV O 0)
WXORQPXRGRVWXNVHHQ WDL WRLPLQWRMH /0 L W W L X P L Q Y L V L R
%LWWLXPLQ OLLNHWRLPLQWD RQ JOR
OLLNHWRLPLQQDVVDDQ WXRWWHLVVDD{ IXRWWDPXNVHHQ MD WDUNRLWXNVHHQ SRKMD
YDVWXXOOLVXXGHQ Q¥N-NXOPDVWD ODN
GLUHNWLLYLW OLLO VDORWXW \O HLNVXWHD WXOHYDLVXXGHQ MRVVD URKNHDW LQQRYDD
6$ VRVLDDOLQHQ YDVWXX
\PS¥ULVW-M¥UMHVWHOPY¥W  5R+6 , ,,
5($&+ NHPLNDD/OLDMHWNLHUU¥WHWW¥Y\\V
HQHUJLDWHKRNNXXV ~ VHN¥ NHVW¥Y\
&65' Q YDDWLPXOREWDOLQD WRLPLMDQD

KXRPLRRQ P\-V NDQVDLQY¥OLVWHQ
HULWA\LVYDDWLPXNVHW

%LWWLXP YXRVLNHUWRPXYV
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- BLWWLXP YXRQQD O QN WXV RO iy WYY\ UDSRUWWILOLQS¥¥W v

WRLPLQWDNHUWRP I_§8IQQLWVHPLVUDSRUWWL

SHVXUWV

,KPLVHW MD MRKWDPLQHQ 5DKDOOLQHQ S¥¥RPD (QHUJLD

<oL W\-QWHNLM¥¥ PDDVVD 9DKYD WDVH 2VWHWWX HQHUJLD 0:K
3DQRVWXNVHW KHQNLO -VW-Q K\YLQYRLQWLLQ MQ YNHKERLVQYFLIW HH Q
/DDWX MD MRKWDPLVMY¥UMHVWHOP¥W

$VLDNDVVXKWHHW ,QQRYDDWLRW MD SURVHVVLW 7XRWWHLVVD ROHYDW NRPSRQHQWLW
<NVLW\LQHQ MD MXONLQHQ VHNWRUL IXRWHWWDYDW MD LQQRYDWLLYLVHW WXRWWHBEDWMD ODYMBDWY X W

_HWWHU¥W WRLPLQWDSURVHVVLW

7 . LQYHVWRLQQLW om

6LGRVU\KP¥W

7XWNLPXV MD NHKLW\V\KWHLVW\-
9LUDQRPDLV\KWHLVW\.
(NRV\VWHHPLW MD NXPSSDQXXGHW

ODKGROOLVWDPPH DVLDNNDLGHPPH PHQHVW\N %LWWLXP NRQVHUQLVVD RQ OLLNHWRLPLQWDVHJPHQWWLY¥
\PS¥ULVW-LVV¥ WLQNLP¥WW-P¥Q WHNQRORJLD '"HIHQVH 6HFXULW\ OHGLFDO MD (QJLQHHULQJ 6HUYLFHV
VXNXSROYHQ RPLQDLVXXNVLD MD LQQRYDDWLI

/LLNHWRLPLQWDVHJPHQWWLHPPH NDXWWD WDUMRDPPH DVLDNNDLOOHPPI
$UYRW /XRWWDPXV 5RKNHXV ,QQRYDWLLYLVXXV MRLGHQ DYXOOD KH YDVWDDYDW WHNQRORJLRLGHQ PXNDQDDQ WXRPLLQ WRLPLQ

~——_ /’
7TXRWRYV

5DKDOOLQHQ DUYR <PS¥ULVW: ] S¥¥VW-W LOPDDQ 7TRLPLWWDMD DXGLWRLQQLW
/IJLLNHYDLKWR Om MD OLLNHYRLWWR Om 6FRSH MD Wé&2 HNY MD 6FRSH Wé&2 HMNXYGLWRLQWLD MD LWVHDUYLRLQWLD
7TXRWWHHW MD SDOYHOXW -¥WWHHW

SLWN¥LN¥LVHW MD WLHWRWXUYDOOLVHW YLHVWAQWHNH @ NRNRGRIQOVAMMU¥R U D WHRDQ § K B/
(GLVWANVHOOLVHW WHUYH\GHQKXROORQ HW¥GLDJQRVWLLNNDUDWNDLVXW
7XRWHNHKLW\VSDOYHOXW

$UYRQOX

2VDNNHHQRPLVWDMDW $VLDNNDDW <PS¥ULVW- KLLOLQHXWUDDOLXV

¥\WW - -NDWH Om IXRWHWWDYLD MD WLHWRWXUYDOOLVLD UDWNDIDN®MDWWHHQD QHWWRQROODS¥¥VW-W YXRWHHQ PHQQ
2VLQNRHKGRWXV HXURD RVDNH MD PDKG C 7TDYRLWWHHQD Y¥KHQQ\V S¥¥VW.LVW¥ YXRWHHQ PH
.DQQDWWDYD MD YDNDYDUDLQHQ VLMRLWXVNF YHUUDWWXQD SHUXVYXRWHHQ

7T\-QWHNLM¥W <KWHLVNXQWD

3DONDW MD HGXW om 7XORYHURW Om

+\YLQYRLYDW MD LQQRYDWLLYLVHW RVDDMDW .XVWDQQXVWHKRNNDDW WHUYH\WW¥ HGLVW¥Y¥W UDWNDLVXW
OHUNLW\NVHOOLQHQ W\:- MD NDQQXVWDYD W\ \PISAUWMMINVAMMOLVXXWWD HGLVW¥Y¥W UDWNDLVXW

%LWWLXP YXRVLNHUWRPXYV
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WRLPLQWDNHUWRP I_§8IQQLWVHPLVUDSRUWWL

IXRGHQ VINVIOOY¥ %LWWLXP 2\M Q KDOOLWXV K\Y¥NV\L \KWL-OOH
SY¥LYLWHW\W SLWN¥Q W¥KW¥LPHQ WDORXGHQOLVHW WDYRLWWHHW 3¥LYLW\NYHQ
WDXVWDOOD ROL SXROXVWXVPDUNNLQDQ YRM ANBW irbd/k o NID X+ ik o SHUXVSLODULW
YXRVLHQ DLNDQD PLN¥ RQ YDXKGLWWD Q Xgé oo Qs

BHFXULW\ OLLNHWRLPLQQDQ NHKLWW\PLV

S¥LYLWHWW\MHQ SLWN¥Q W¥KW¥LPHQ WwW(Q
PXNDDQ %LWWLXP WDYRLWWHOHH NHVNLEH
YXRWXLVWD OLLNHYDLKGRQ NDVYXD
OLLNHYRLWWRWDVRD SLWN¥OO¥ W¥KW¥LH
OLLNHYRLWWRWDVRRQ WXOHYDW YDLNXW ;
NDQVDLQY¥OLVHQ NDVYXQ NLLKG\WW¥PLVH MDHGHOO¥N¥YLM
NDQVDLQY¥OLVHQ P\\QQLQ NDVYDWWDPLVH > YDUPLVWDPLQ
YDKYLVWDPLQHQ MD WXRWDQQRQ VNDDODLI Q YDKYLVWDPDOOD
HS¥RUJDDQLVLD NDVYXPDKGROOLVXX DV ¥OQWHNRY¥O\N\Y\
OLLNHWRLPLQWDVHIJPHQWHLOO¥¥Q HULW\
VHIPHQWLQ WDNWLVHQ YLHVWLQQ¥Q WXRW

/LLNHWRLPLQQ
EHQODDMHQWDPLQH

0] 7RLPLQWDPDO
XXVLPRKWWDPLQH
PDUNNLQRLOO

MWHOQRLIMNADRD OHL O O
WNWX¥MYDOOLVXXVI
HS¥RUJDDQLV
NDVYXPDKGROOL
NDUWRLWWDP

MD GDWDRKMD XW X

%LWWLXP KDNHH NDQQDWWDYDD NDVY
OLLNHWRLPLQWDVHIJPHQWLOO¥¥Q MRWND
YLUDQRPDLVPDUNNLQRLOOH WXRWWHLQWMH

6HFXULBARVLIQDDOLHQ PLWWDDPLVHHQ N Dl
WDUMRDYD OHGLFDO MD WXRWHNHKLW\YV Y
WHROOLVXXGHQ DORLOOH WDUMRDYD (QJLQ

9DVWDWDNVHHQ SLWN¥Q W¥KW¥LPHQ NDVYXWDYRLWWHLVLLQVD \KWL-
W¥VPHQVL VWUDWHJILVLD SDLQRSLVWHDOXHLWDDQ

ILV¥WLHWRD OLLNHWRLPLQWDVHIJPHQWWLHQ VWUDWHILRLVWD NDSSDOHHVVD
ILLNHWRLPLQWDVHJIJPHQWLW

%LWWLXP YXRVLNHUWRPXYV
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- BLWWLXP YXRQQD O QN WXV RO iy WYY\ UDSRUWWILOLQS¥¥W v

WRLPLQWDNHUWRP I_§8IQQLWVHPLVUDSRUWWL

7TDNWLVHW MD WLHWRWXUYDOOLVHW WLHGRQVLLUWR MD YLHVWLQW¥M¥UMHVWHOP¥W

OLLNHWRLPLQWDVHJIJPHQWLWAMD X ROWM. MR WDWMRIVDLQ UDGLRLKLQ 5BWODPHOXLBE Q KYHMOHYWRSLKIVHIGHW KHWL ODLW
PDDLOPDQODDMXLVHVWL MRKWDYLD  WWRWWWHH ®NQ M REKMORNHOM MAVDNV H ML H Q NDQ¥KIVLHQ@LNY¥YD®WKNEIRXUNDDODDVHQ 6DIHORYHQ
M¥UMHVWHOPLY¥ DVLDNNDLOWHW®RW XSWHBOKDWRYDLNDLVHQ MD WHKRNNDDQ WLO M QHWHMWRLYXOXGRIQ DMQNDWLMWRWXUYDOOLVHW
YLUDQRPDLVPDUNNLQRLOOD WDYRLWWHH®DN® LYDYKYDWHDNRLWVBQ¥LVWHQ \ULWA\NVHQ VLV¥YHUNNRRQ DMDVWD SDLNDVWD
PDLGHQ NDQVDOOLVWD WXUYDOOLVXXWWD %LWWLXPLQ NLOSDLOXN\N\ Q¥LOO¥ ULLSSXPDWWD 6DIHORYH ORELOH 931 WXRWWHI
PDUNNLQRLOOD SHUXVWXX OXRWHWWD¥XXWHXQ WXRWOWELDHH OMD MDWNDD RAF Uk PPRAMLWAMERY NDQVDOOLVHQ 7/ ,9 WXUYDOO
SDOYHOXLGHQ NRUNHDDQ ODDWXXQ MD WIKHRWRWXYNINWRDU FHNKLAQLVXXQQLWHOWXWHEQDDRPXIHABELOH ¥O\SXKHOLQWHQ
YXRGHQ DLNDQD V\QW\QHHVHHQ HGLVW\NVPHYPDy HAHRX MEHNRER.ER L DP DG ROOLVWDD HKGRWWRPDQ WLHWRWXUYDQ
WLHWRWXUYDRVDDPLVHHQ HULW\LVHVWL YDOWLRQKDOOLQWRMHQ BX RO XOVOW X VY RERPQIHIGH ONMNMRBEKWH\NVLHQ VHXUL
YLUDQRPDLVRUJDQLVDDWLRLGHQ NRKWDDPSRQW RIKFWLERGHROQON\YMIRDND DYXOOD \ULW\N)
WIXRWHSHUKHHQ ¥ OWIDHKWHROW R WHIX KN L L Q $QGURLGO N¥\WW - 10 DIOM B WWHRE R M¥Q Y HIRKNWRD KWNWNVLHQ WRLPLYXXG
WLHWRWXUYDOOLVXXGHQ \GLQ RQ QLLGHRXINHORRINV/HWVRIL Q YIS MR QG MQV XM RV V DN ¥K\VB WM WA Y DXONWLIHRQV BDRQ QWDPLVHNVL $QDO
WLHWRWXUYD MRND SHUXVWXX N R WWHLHONHRWINKOUXY® M B VGRWRIGEODVWDVRQ NHVWY¥WDMWNXYDD WLHWRD YHUNNRVKWH\NVLVWY NXW
N¥\WW M¥UMHVWHOP¥¥Q DLQXWODDWXLVLLQ ODLWHSRKMDLVLLQ UDWNDLVXLKLQ \KWH\GHQ YDKYXXGHVWD \KWH\VQRSHXGHVWD
VHN¥Y O¥KGHNRRGLLQ LQWHJURLWXLKLQ WUHWRWYUXDRPOO EYWHKEDAQLQWNID MD \KW HA VI DOIPXYRIKMH® PLVWRNVL RKMHOPLVWRQ WLHV
RKMHOPLVWRLKLQ 3XKHOLPHW VXXQQLWH®PKSHR® UMD WDBOPLVWHMKHEG PR YVLQ WLHWRMPOWHMRPLQPRLYXKWNW. PQW L UDSRUWRLGD
6XRPHVVD MD %LWWLXP WDNDD QLLOOWHYXBHNRWKRD QD RPXEGREIEIMHD  KV:-GA\QWEFRWWRNX U Y PPRHIVWWWHBR LVWD W\-QWHNLM-LGFH
YDOPLVWXV MD WRLPLWXVNHWMXQ DVLDNNOREBW Wi Y\ @ L X H WEXPO Ok B QDR MD pREMMRARIDIWMRNH LVEBEH\G4PQ PDKGROOLVWDD N\E
¥O\SXKHOLPHW \KGHVV¥ %LWWLXP 6HFXUHP BRHWARAXMOOHQ HKIDOO LOMWMDIV WHL-GHQ  N¥\MOWHRF Q@ | YGHPRLWRA KW HPMYUINHA VL VXONHPDOOD SRI
\KWH\VVDODXVRKMHOPLVWRQ NDQVVD RYDOQDDPHYWRLRLWIWIXA/DPRKIK ORELOH o FONSXKHANQ YMDNBRYWW WMKPODQWHHQ VHOYLW\N
YDOWLRLGHQ YLUDQRPDLVWHQ WLHWRWXYWHFEYO L HHOH NRKWMWOBL VW RWRKRGPRVWDYDW \KGHVVY¥ DLQXWODDWXLVHQ
7RXJK ORELOH & ¥O\SXKHOLPHQ MD % NwWIW P BWHWRFXQ M Y MWWUYWHOP¥Q MROOD YRLGDDQ WXUYDOOLVHVWL N¥VLWHOO¥
RKMHOPLVWRQ PXRGRVWDPD YLHVWLQWYDOWNDWPX MR QO ¥R W ERWMHOOLVWD DLQHLVWRD VHN¥ WXUYDWD NULLWWLQHQ
/8277%$08.6(//,1(1 WDVRQ 1&6%$ ), N¥\WW.. &§RRPXQANDEWLR
7RXJK ORELOH & Y¥O\SXKHOLPHQ %LWWLXP B6HFXUH 6XLW
RKMHOPLVWRQ MD %LWWLXP 6HFXUH &DOJ NRPP LNDD'&\R_RY\}‘rme)PI\ELVMVd"Q MD \ULWA\VWHQ N¥\WW--Q

PXRGRVWDPD UDWNDLVX RQ K\Y¥NV\WW\W1D$1;}|§R DOWWLWXUYDOOLQHQ NRPPXQLNDDWLRVRYHOOXV MRQND
WDVRQ N¥\WW.-Q 9DOWLRQKDOOLQWRMH 656%#%1WWH ~°N¥¥¥V\/W ¥¥K¥Q VDODWXW ¥¥QL MD YLGHRSXKHOXW
VXXQQLWHOWXLOD SXKHOLQWHQ VDDW %?% Wﬁdi' Y\ w WWWHLQHHQ U\KP¥YLHVWLWWHO\Q SXVK WR

QRUPDDOHMD ¥O\SXKHOLPLD PHUNLWVWQQO’V@‘E‘QLQ’EG'NWéM EMB'QQDOWD P¥¥ULWHOO\Q DMDQ M¥ONHHQ WXKRXWXYDW

WLHWRWXUYDS¥LYLW\WWHQ VDDWDYXXV KXRBYWWYH vy BvWAQEFP R YYDVRQ WLHWRWXUYD VDDYXWHWDDQ NXQ %LWWLXP
BHFXUH &DOO VRYHOOXVWD N¥\WHW¥¥Q \KGHVV¥ %LWWLXP 7RXJK

RQ 7 VRWLOBBQOH ¥O\SXKHOLPLHQ MD %LWWLXP 6HFXUH 6XLWH RKMHOPLVWRQ
PRELLOLNRPPXQLNDDWLRQ PDKGROOLVWNIYQOVVDNRNRQDLVYDOWDLQHQ
UDWNDLVX 6H SHUXVWXX WLHWRWXUYDOOLVHHQ MD NHVW¥Y¥¥Q %LWWL

7RXJK ORELOH ¥O\SXKHOLPHHQ MRNDJ ¥R (;DDQ O WA Y I\ARNRRKMHOPLVWRUDWNDLVX

%LWWLXP 7RXJK 6'5 +DQGKHOG UDGLFPFP(% W\fz'?)[?ﬂd\lf\)i HQ ,3 SRKMDLVWHQ VRYHOOXVWHQ MD YHUNNRMHQ
\QW¥PLVHQ WXUYDDPDOOD W\-DVHPDQ WDL ¥O\SXKHOLPHQ MD

%LWWLXP YXRVLNHUWRPXYV
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NLWWLXP YXRQQD lA-I\\/W¥Y\\VUDSRUWWLLOLQS¥¥W-V I_§8|9QLWVHPLVUDSRUWWL

X ‘ ¢ %LWWLXP 7DFWLFDO :LUHOHV$&  3,11HRQAUNDFWLFDO 5RXWHU UHLWLWWLPHHQ %LWWL
RKMHOPLVWRUDGLRWHNQLLNNDDQ SHUR DWW W HV HHRWWO D W LWWMXP 7RXJK 6'5 UDGLRL
YLUDQRPDLVN¥\WW..Q WDUNRLWHWWX ODQJDWRQ ODDMDNDLVWDYHUNNR 6H
PDKGROOLVWDD 0$1(7 ORELOH $G +RF DHWPZFRUN 7OLQNNLR, vDRRQIWHUKRM\LYHVWL WDNW
OLLW\QW¥YHUNNRMHQ PXRGRVWDPLVHQ NXMW - Q LEHN¥WWMNMPOPHQ WDUNRLWHWWX 9R
\KGHNVL ORRJLVHNVL ,3 YHUNRNVL QRSHYRWWVDDNDYWB IAKEOXPWHWWD O¥KHWW¥¥  YLH
%LWWLXP 7$& :,1 RQ HULQRPDLQHQ WLHEROULAYWRUDNWHWDHAYNDHULLWWLXP  7RXJK 9
SXROXVWXVKDDURLOOH VHN¥ DVHM¥UMHVHIHEDQY MO X HUNRWVNVRPPYWW -PLLQ

DMRQHXYRDOXVWRLKLQ YHUNRQ OLLNNXYXXGH

DOKDLVH
WLHGRQVLLUWRYLLYHHQ MD NRUNHDOQ WLW@WLL{%VJ%I\EW§[E@LQN@W NYRNEBRRRD VX XQQLW
HULW\LVHVWL WDNWLVHQ WLHGROVLLUURQ WDU!:

BLWWLXP  7RXJK UDBLRLGHQ WXRWHSHURMHKNRRWIRGKHOG UDGLRQ MD %LWWLXP 7R
ANVLWWY¥LVWHQ VRWLODLGHQ N¥\WW..Q Wi NRNY MHQv R WHY DI XMW HKHPQ B R PHW WD VLW¥ YRI
6'5 +DQGKHOGo UDGLRVWD MD DMRQHXWRYRO® LY WHHRQ MPWONMWWHLHQ MD ¥O\SXKHOLPLF
NDNVLNDQDYDLVHVWD %LWWLXP 7RXJK 6DYXORDFXODPJWNLEDEOLRYWHHU 3DFN PDKGROO
8XGHQ VXNXSROYHQ WDNWLVWHQ  NRXMHYBP¥WRUBEQ RILHEHOW ¥ N ¥\W - Q

DLQXWODDWXLVHQ ODDMD WDDMXXVDOXH WXR WDLVWHOXQNHVW¥Y\\WW¥ MD

XVHDQ DDOWRPXRGRQ N¥\WW. MRSD \KW¥DUNDLVAVWIYLFSpuDGWD RV HELVMWANYVHOOL QL

\KWHHQVRSLYXXWWD MD PDKGROOLVWDQDWY_@@%W%%WQVL Wh@P¥ MRQND RPLQD

WHKW¥YLVV¥ MD WDVRLOOD WRLPLPLVHQ WDNWLV UWRODLWWHLGHQ N¥\W
N¥\W-Q WLHWRWXUYDOOLVHVWL -¥UMHVWHO

%BLWWLXP 7RXJMWWXRWHSHUKHHQ WXRWWHRWRPENWRKYBRYADWDWRLYDW LWVHQ¥LVHVWL NH\
WDNWLVHW ,3 SXKHOXW MD ODDMDNDLVWOR&QBWW L eV LX Blu® @ WOONIMLHWLDY VIYLHGRQVILL!
RORVXKWHLVVD 7XRWHSHUKH VLV¥OWY¥¥ DKEGRAQLWWDD/HODUWWWLERHQ RSHUDWLLYLVW
7RXJK &RPQRGH ODLWWHHQ %LWWLXP 7RPIKPHERVEHQ XY GVERKQRSHUDWLLYLVHVVD N¥\W-V
NHQWWY¥SXKHOLPHQ MD %LWWLXP 7RXJK KDROQLEOQAPQFH RPONDAQ W LYOXNLHQ ODLWWHL
7RXJK 9R,3 6RIWSKRQH RKMHOPLVWRWXRWWMHQPLVWRS¥LYLWA\NVHW MD DYDLQWHQKDOOLC

%BLWWLXP 7RXJK RQP PROESXROLQHQ ODLWH WMRNDE W¥iWwwi¥O 1HWZRQNKHOSSRN¥1WWeLQH
OLLNNXYLHQ MRXNNRMHQ WLHGRQVLLUURN® WbHbYSPHPHOLAWMRLPLPBHMHRPK PXRHOAWDM¥UMHVWH
PXDVVD 9R,3 SXKHOLPHQD ,3 UHLWLWWLP¥%OWWDBXRHQWWWYBNWLYMWIEHOLYLHGRQVLLUWRYH!
WRLVWLPHQD /LV¥NVL %LWWLXP 7RXJK &RPFGRGIR VEROPIPKY PO KKEROOLQ@WDO® PXNDDQ OXNLE
YDQKHPPDQ WHNQRORJLDQ NHQWW¥UDGLRLEEHOBHYM wiviprIWAHRU NV AWV WEXP 7RXJK 6'5 MD

SRKMDLVWD WDNWLVWD WLHGRQVLLUWRM®RRWYRRWHO PNYRYWHIHHRWRY HUL, 3 PRDRBHQ SXROXVW
M¥UMHVWHOPY¥Q W\-NDOXMHQ DYXOOD VXXQQLW]

%BLWWLXP 7RXJK 9R,3 JLHRQ XXGHIQ0 VXNWROPKHMHQ VLMDLQQLQ QLLQ HWWY¥ YHUNN

9R,3 NHQWW¥SXKHOLQ MRND VRY HOWORU LWXPRN NS RROWHWWRX 9HUNNRMHQ ROOHVV
OLLWHWW¥YWVRPLQDLVXXNVLHQVD OMMYMRREVWHRIIHD-D@MD LND LWBIQ MD OXRWHWWDY
YLUUDQV\-WW -YDLKWRHKWRMHQVD MRKGRWPWQQDVWE\WHIWVWENY¥ENMRVROPXMHQ NRQILJX

WDLVWHOXNHQW¥0OO¥ DMRQHXYRLVVD MDLNB®BQYWRSINRMHQOWD ¥KGNXWR¥ROPXMHQ WRL
KDMDXWHWXQ MD WDLVWHOXQNHVW¥Y¥Q WDWOHRMWXRXVR SR BWHWL LF@® KHOSSR DQDO\VR
SXKHSDOYHOXQ NDQVVD )LHOG 3KRQH SKKUHONRWHQ@ RFOL?PRWOXIQHOEKXW DDYLD RSHUDDW

\KGLVW\Y¥W ULLSSXPDWWD VLLW¥ PLVV¥ MD PLWHQ N¥\WW¥M¥W RYDW
N\WNH\W\QHHW YHUNNRRQ /LIH &\FOH 6HRQLNBWWDYD YDOLNRLPD HOLQND

PDNVLPRLPDDQ WDNWLVHQ WLHGRQVLLUURQ UDW
%LWWLXP 7RXJK 9R RQ6RKMHOPLYWRWXRWNMY\MWRQNDNDY ¥M®OD/XRULWXVNINY  3DOYHOXW PD
YRLGDDQ \KGLVWY¥ VHN¥ NLLQWHLGHQ H®@WYD ODDHUGMWRBDHEDWDNWHLYWHKXROWR  MD |
WLHGRQVLLUWRYHUNNRMHQ N¥\WWY¥M¥W BDPDBHQ XEXKH SDDY MR WDIDION NREROVWHLGHQ MD N
AVHHVVY RQ MRXVWDYD MD KDMDXWHWWO LHDNWINGD LWXL K MERWLLL QY RDADHFD DQ QLLGHQ N¥\W
DVHQWDD YHUNRQ UHLWLWW¥YLLQ HOHP RS WOIWIOLQL LNXWHIQ/ WM WHENSO VERXSROYHQ UDW

%NLWWLXP YXRVLNHUWRPXV
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*OREDDOL JHRSROLLWWLQHQ HS¥YDNDXRDDMDPIQLWYXLBEKEXRNXQBBWMD \KWL- %R W NDORVDNIQWNOWWIVWIHULW\LVHVWL  YDKYDE
PXXWRNVHW RYDW OLV¥QQHHW YDOWLRLG\HD G XRG MWWV P ¥¥IUKW B WM DX K H O L Q WW DH W RBVORILWDAMDHVNID R O-FOIW R XY DY W L M D RKMHOP
NDVYDWWDQHHW QLLGHQ WDUSHLWD ORREHQWLYARLEEHUWDONMMWRMHQ PY¥¥UY¥ MB XRS5 D@XNKNYILDWRNR® WMDY LHQ WRLPLMRLGE
WLHGRQVLLUURQ M¥UMHVWHOPLY¥¥Q 6XRPRIKG RIOMW VRLIDMI SHRRIGHNDW XO/DON MQWARD W HW R R W @ H DG M 9Q QY WO RLIVUWXHNWWDVD NXWHQ 7RX

1IDWRRQ RQ OLV¥QQ\W %LWWLXPLQ \WHKRIMMWALE MQ¥ YOXNWWRSDWY NYDQWW LW X U YWLGIOLRWIOU R R 5 XIKBILCDL QW HW RW XRYDO W D 2VDC
NDQVDLQY¥OLVLOO¥ SXROXVWXV MD VODWWLING ¥ QX MMXRONINNVIVR LOX®H QM I X N X S R ® KM@ O R ¥ WIRD @ U IWHW RIVIXQWID Q% LWWLXPLQ WLE
NXPSSDQXXVVRSLPXV 3XROXVWXVYRLPLHDWW NDRQVVRXJIKOXRRELOH YDVWDD MBWHXGBVRKMHOPLYIWRAWQ RYDW OLVHQVRLWD'

PHUNLWWY¥Y¥Q UHIHUHQVVLQ \KWL-Q NDBRBILIQOACLHAWYP QDN Q OML HWHRIW XUYD MD VRRUIMMBDONNWMRDOBSHLVLLQ
MY¥UMHVWHOPYUDWNDLVXQ HWWY¥ N¥\WW-\PS¥ULVW-Q NDXWWD

%LWWLXPLQ WDNWLVHQ WLHGRQVLLUURQ MY¥UMHVWHOPY¥W MD UDGLRW RYDW
WHNQLVLOWY RPLQDLVXXNVLOWDDQ HULWWY¥LQ NLOSDLOXN\N\LVHW <KWL-0O0¥ RQ

YDKYD NLOSDLOXHWX WDNWLVHHQ WLHGRQVLLUWRRQ WDUNRLWHWXQ

¥¥ULPP¥LVHQ K¥LUL-QVLHWRN\IN\LVHQ MBI H@Q Y WMR w6 FooUVWY\ OLLNHWRLPLQWDVHJIJPHQWLQ VWUDWHJILD
ODQJDWWRPDQ WHNQRORJLDQVD DQVLRVWD té %wam@ﬁﬁgiwoov

MD YLUDQRPDLVN¥\WW--Q WDUNRLWHWW RL w E E D

RKMHOPLVWRLKLQ <KWL:- WXOHH MDWNDPDDQ VXRULWXVN\N\MHQ

NHKLWWY¥PLVWY PXXQ PXDVVD RKMHOPLV
SRKMDXWXYLOOD UDWNDLVXLOOD PLW¥
KDQNNLQXW SURVHQWLQ RVXXGHQ
WDUMRDYDVWD ODUVKDOOS$, Q RVDNHNDQQIT

ORGHUQL RKMHOPLVWRSRKMDLQHQ %LWW
IHWZRUN M¥UMHVWHOP¥ MD VLLKHQ OL

%LWWLXP 7RXJK 6'5 0o UDGLRW RQ NHK .DQVDLQY¥OLVH( /ILLNHWRLPLQ ODUNNLQDIRNX
3XROXVWXVYRLPLHQ NDQVVD %LWWLXPLQ NLLKG\WW¥PLQ ODDMHQWDPLQ WHU¥Y - LWW¥P
YLLGHVV¥ (XURRSDQ PDDVVD RVDQD ] VWUDWHJLV PDUNNLQRLOC K\-G\QW¥P¥O0Q
MRKWDPLVM¥UMHVWHOPY¥ PLQNY¥ OLV¥N NXPSSDQXXNV YHUWLNDDOHL SXROXVWXVOL
N¥\QQLVVY¥Y XVHDVVD PDDVVD %LWWLXP NHKLWW¥PLQHQ HS¥RUJDDQLV RSHUDWLRQDDO
KDUNLWD RKMHOPLVWRUDGLRWHNQRORJLD WXHNVL NDVYXPDKGROO MRWND N¥\W

RVDSXROLOOH PDKGROOLVWDDNVHHQ WHN WXWNLPLQH( \KWHHQVRSLYLD
MRLVVD RQ YDKYDW NRWLPDLVHW SXROXV
MRLGHQ NRNRQDLVM¥UMHVWHOPLHQ NLL
RKMHOPLVWRUDGLRWHNQRORJLDD YRLGDD(

IDOWLRQKDOOLQQRLOOH YLUDQRPDLVLOO
YDVWDDYLOOH WRLPLMRLOOH MD SXROXVW %
VHN ¥ ODLWH HWW ¥ RKMHOPLVWRSRK vV X
YLHVWLQW¥UDWNDLVXMD %LWWLXPLQ WLHWRWXUYDRVDDUDPLQHQ RQ

%LWWLXP YXRVLNHUWRPXYV
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OHGLFDO OLLNHWRLPLQWZ

TXRWWHHW MD SDOYHOXW ELRVLIJIQDDOLHQ PLWWDDPLVH

I_fi}BIQQLWVHPLVUDSRUWWL

%LWWLXP )D

OHGLFDO OLLNHWRLPLQWDVHJIJPHQWLVVY¥ % X\QN L XD O/0WBDRO D P\DLNDWNPIRILGO®H H QU ¥\ W
O¥¥NLQQ¥OOLVLY ODLWWHLWD MD SDOY HGPXMNDD ENRYIHID D MO WYL \W DD QY D DHPQ M A PEQ
NDUGLRORJLDQ QHXURORJLDQ XQLDSQMMDWQW IMNDPSDERDWVIWWKY¥DDWDR@O\WVLY YD
PLWWDDPLVHQ RVD DOXHLOOD <KGLVW¥P¥0O0O¥ WHUYH\GHQKXROORQ
WHNQRORJLDW VHNY¥ %LWWLXPLQ SLWNY¥@6NKWLXRNAPHGY DM R DFSwD DRt UBH (OHFWURG
ODQJDWWRPDVVD VHN¥ WLHWRWXUYDWHXNBWWRXPDYRIBIDGAMNNYVHOOENRGP RGL RQ
HULQRPDLVHW HGHOO\W\NVHW SDOYHOODSBVYDPNN NDPLLA B/ RAHHKYWRH \ GH VRO 8 RBVLLQ
VHNWRULOOD WD LQQRYDWLLVLD WWWMMDMNLWWWLLQ

MD SDOYHOXLWD 9XRQQD S¥LYLWHW\VV¥ VWU JLDVVD %L

S¥¥WWL NHVNLWW\¥ WXOHYDOOD NROPL%kWWE%ﬁo%}Dd“P\ﬁ/QJ%%PHJL813+N§§8ﬁgHH MD

HULW\LVHVWL &DUGLDF MD 60HHS WXRWRSAWkHt e 1R R £p |

XXVLHQ WXRWWHLGHQ PDUNNLQRLOOH wXx®¥pb MWy JDURV "ODLWH \KGLVWHW¥¥Q
KXRPDDPDWWRPDOOD %LWWLXP 2PHJ
&DUGLDF $GDSWHULQ DQVLRVWD ODLWH YRLGDDOQ

NWURGLYVWD HVLPHUNLNVL ODWDXN

LWL KP RQIPRQLSXROLQHQ YHVLWLLYLY ot L WATAR P el "ENPNDLN D LYN VI
N¥\WHW¥¥Q VAG¥PHQ U\WPLK¥LUL- Lqﬂllfb(p\IVL YBEKQH\/"@ BLWWLXP 2PHJ

KDYDLWVHPLVHHQ MRNDS¥LY¥LVHVV¥ HO¥\P>%£)¥ LV@I—II'&I\)OI*XEN I{NB

HULWW¥LQ SLHQL MD NHY\W MD VH PDKGB éﬁﬁfg WERUNPW ¢ S L%/%R%%WﬁWRLRVd"W\N
QLW

(.* PLWWDXNVHW MD WDOOHQQXNVHW D§BWN6‘8 L@y NWURGHLOOH
WDSDKWXPLHQ VHXUDQQDQ V\G¥PHQ HW¥PR LOOQLD RIS

DXWRQRPLVHQ KHUPRVWRQ WRLPLQQDQ DOJ(JIY\NW—LQ(@L@D%GWIR@QLR]M)‘RMRRL@/WRUDW
ODLWWHHQ DYRKRLGRQ VHXUDQWDUDWNROWHW VLV¥OW¥{H o XY kWR HQ D q
RKMHOPLVWRYDLKWRHKWRMD V\G¥PHQ VRXUPRWMPRQWYPLRYL BROWWHHQIRUPDWL
VLV¥¥QUDNHQQHWWXMD  U\WPLK¥LUL:-LG @ w x W RQIQUMUMIXW QIR WRIMMPD 0 X W K H @
N¥\WHW¥¥Q KDYDLQWRMHQ WDOOHQWDPISWHkQy MRV WWYPRQLWRMRERWXV@HQ DQO
%LWWLXPLQ UDWNDLVXW PDKGROOLVWDYRW | SRMWHQ RS NKRx 86N RHHAPRBERGHPSLH
NRWLXWWDPLVHQ VHN¥ HQWLVWY¥ SDUHPRRW KBDHAQVHNYHRNHYERIRDMDY VD MD
PDKGROOLVHVWL LOPHQHYLLQ U\WPLK¥LUIGLKSQ@RRR/S DWW WNHP LV WY

WLWWLXP 2PHID6QDSO0 %WWMWLXB RPHI D6 QDS o v&+x p 0 H G L RQSIOVISRKNIQHOS RIVE DUH DV D 6 HVMEH
(&* (OHFWURBWLNDQDYDLQHQ %LWWLXP 2fhig D6 QBMDM " MND  \KGWMY  G¥NHAHWHIVHW
HOHNWURGULQWDNHK¥¥Q DVHWHWWDYD pqhgUMAINANYYKURBRLYWRW &DUGLDF 1D
WDUUDHOHNWURGL SLWN¥NHVWRLVLLQ (\KEHWWDYNXPbWwREDNRYHMVKXOSSRN¥\
P\-V VIG¥PHQ V\NHY¥OLYDLKWHOXD PLWWRPYWIXP59 MRYIHDDEXYMHR RQ  VXXQ
+HDUW 5DWH 9DULDELOLW\ MD DLYRLQHINNMHIXIRWOLOWR 61 Q0 YNCHAHQIPDDQ WL
VHXUDQWDDQ KDOOLQWDD SDOYHOXQWDUMRDMLHQ NO

DPPDW LODLVWHQ Y¥OLOO¥ 3DOYHOXD
%LWWLXP OLQL6QDSo 6HQVLWLYH ]&+V)é§UL VU RSy N VXOWDDWLRLWD

\NVLNDQDYDLQHQ %LWWLXP OLQL 6QDS fHQ Y HV\;H* H%I—bl}b WRBL  WHUYH\GHQ

VRYHOWXX SDUKDLWHQ WXQWLD NHMIVX%JVLDL(QOL(/H\BL WRENMBIEERQY x Yy Dw M D

SLHQLNRNRLVLOOD DLNXLVLOOD MD ODSVH_R,MHXUDQQDQ MD GLDJORVWLLNDQ W
%LWWLXP 2PHJD&QD&b (OHFWURGH ] NDNWLK YHUNNRSDOYHO)E? DNDDOXLV\LVIY
%LWWLXP 2PHJD6QDS (.* HOHNWURGL RQ Mﬂ&%&%ﬁ Q

%LWWLXP YXRVLNHUWRPXV
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60HHS

WLWWLXP 5HRQSEKHOSSRN¥\WW: - LQHQ UHNL
WHKW¥YLLQ \SRO\JUDILDWXWNLPXNVLL
SLHQLNRNRLQHQ ODLWH UHNLVWHU-L WLH
KHQJLW\VK¥LUL-LVWY¥ MRWND HVLDQDO
%LWWLXP 5HVSLUR $QDO\WVW70 RKMHOPL®
YLVXDDOLVHVWL LQIRUPDWLLYLVHHQ PXR
RQ 0'5 K\ Y¥NVIWW\ N¥\WW¥M¥\VW¥Y¥OOL!
SDOYHOXQWDUMRDMLOOH VDLUDDORLOO

1IHXUR

%BLWWLXP %UDLRQNODQIDWRQ SLHQLN| -
YDKYLVWLQ MRWD N¥\WHWY¥¥Q \KGHVV¥ N &
QRSHDVWL SRWLODDOOH SXHWWDYDQ |
HOHNWURGLSDQQDQ NDQVVD MDWNXYLL
RVDVWRLOOD %LWWLXP %UDLQBWDWXV |
N¥\QQLVWY¥PLVHQ KRLWDMLHQ WRLPHVWD
NXOXHVVD MD SRWLODDQ ((* PRQLWRURL
NOLLQLVHQ QHXURI\WLRORJLDQ RVDVWR(
DLNDQD

%BLWWLXP THRQ2WXWNLPXVN¥\WW--Q VXX
ODLWH -¥UMHVWHOPY¥ VRYHOWXX HULW\
WUDQVNUDQLDDOLVWHQ PDJQHHWWLVWLH
((* MD VHQ N¥\WW- RQ PDKGROOLVWD P\
DLNDQD 105, ((*

% U D

%LWWLXP YXRVLNHUWRPXYV
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. HVNLWW¥¥NVHHQ MD WHKRVWDDNVHHQ WALRIMPYRAMDNDYYWVD MIRLOEBQBOQ HVLLOQW\YAWW IRX® )PHBRNLWOVYREWWDODLWH SHUXVWXX
WDDNVHHQ NI\N\¥¥Q WXRGD PDUNNLQRLQOQOHSDOQRIDVWH® DY NWILVWIEHNL MD LN ¥¥QW\QWHHNQ RVHRIWDE QI H WINDX X'GH VR \GMDUNRLWHWW X

WXRWWHLWD \KWL- S¥¥WWL NHVNLWW\¥ SWKOHWD Q@ § B¥ QWAQDHW YAWI¥D NVDIX GM ® DD SURNGIIDMLW HD YEXIDIQQWRDYQVWDL HUL OLKDV WD
NDKWHHQ WXRWHDOXHHVHHQ &DUGLDF VWD RQUDWDV D BOOXHMHSDOBEIQHDDMRLGHQ NXWHQ 3DUNLQVRQLQ WDXGLQ WXQQLVWDPLVE
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(XURFOHDU )LQODQG 2\ Q SLW¥P¥¥Q DUYR RVXXVM¥UMHVWHOP¥¥Q
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¥¥QHVWY¥PY¥OO¥ HQQDNNRRQ 2KMHHW H(fQDVM ‘R&&QW\P\BM%@OFP LWWDXWXPLVWEGERMNHIPEN LHWWM%%R%"!(\NBHV/WT‘DQ HQQHQ KD
HVLWHWW\ W¥VV¥ DOOD RYDWLFEV 2\ <KWL-NRNRXV % LWWLXP g2\ N\ np il WPRSH UMD VYNHYDQ LOPRLWWDXW X

$ +HOVLQNL WDL V¥KN-SRVWLWVH RVRLWWHHVHHQ

2VDNNHHQRPLVWDMDW MRLOOD RQ RLNHX¥ R¥VDOOLYWXORR W VIRAWXKYRIHRBYDNNHHQ RLWYWRHKRD Q\RYWKONRNRXNVHVWD MD VLLKHQ |
YRLYDW VHXUDWD \KWL-NRNRXVWD HWWMYXNOQOHB¥¥YYOLMMMELHQO¥\KWL-Q LOWKHBOWWYLY®POOD \KRVIROQWWHH\OWWPHUQHWVLYXLOO

.RNRXNVHQ HW¥VHXUDQWD HGHOO\WW¥¥ VWL XN RAINGRPX N IHRQNVRDIDRWD Y LO O D R O-H Y\D
LOPRLWWDXWXPLVWD DOOD ROHYLHQ RKMHQBRIGNMONON X PIVNVO R R WNKK MPNIBRIKKGROOLQHQ HQQDNNR¥¥QHVW\VORPDNH
Y¥OLW\NVHOO¥ HL ROH PDKGROOLVWD W\DLL\AM/DMWM\?\Y\@WNWH*GWMKG¥ SVLDPLHKHQ N¥\WW¥PLQHQ MD YDOWDNLUMDW

HKGRWXNVLD NY¥\WW¥¥ PXLWD SXKHHQYXRURMD WDL ¥¥QHVW¥¥ ,
HWY¥\KWH\GHQ Y¥OLW\NVHOO¥ WDSDKWXY D®P RIRN WY R R W L\Y#)@ub*bVWdW\)'B/V*‘ WXOHHZV@'NF“LW‘QBBLé{W@N\p\‘MD‘BLﬁ&%WLVWXD \KwL-NR

SLGHW¥ \KWL-NRNRXNVHHQ RVDO AUV LGMBNNHHQRBLVWDMDQ QLPL 8% \’géwv\l‘% %V\?P\I;GSDHQ ;zoh\\l,v\\,vNQ;Hﬂ
RVDNNHHQRPLVWDMDQ RLNHXNVLHQ N¥\W\/g¥<#‘|l"\ﬂ+(9@ HUR MD WDL V¥KN-SRVWLR \UV\PH VV'NK‘ pOLIRY %H Q Q

YXVWDMDQ ODNLP¥¥U¥LVHQ HGXVWDMD®W WY \bQ/ Y%W%% OD S$VLDPLHKHQ

P PLVSDOYHOXXQ M
2KMHLWD NRNRXNVHHQ RVDOSHVYPKRRIRD RYL05LHK1S vigwiey LB S Rty Www

,QQRYDWLFV 2\ OOH OXRYXWWDPLD KHQNVB%QWM %’MV?!)XP ‘(HQWQ¥QM MY¥ONHHQ K¥G

2VDNDVOXHWWHORRQ PHUNLWW\ RVDNN NRRIRARXMEHQ MD VLLKHQ OLLWW\YLH(;QN@[&@/ YK @QJHMQ/WN‘{P gWV‘L’W§HVVD P
N L \ QQDNNRRQ HGXVWDPDQVD DNNHHQRPLVWI
2LNHXV RVDOOLVWXD \KWL-NRNRXNVHHQ %& \MWH.S'IQNQH‘\]6WHL@W\6\4\/¥DOOD 2VDNNHHQRPLVWDMDQ DVLDPLHKHQ RQ HVLW

MRND RQ \KWL-NRNRXNVHQ W¥VP¥\W\ é lN

K¥QHQ HGXVWDMDRDYYDMIMIH W B b QY RQ PXXWHQ OXRWHWW
UHNLVWHU-LW\ (XURFOHDU )LQODQG W Y R HGXVWDPDD RV
RVDNDVOXHWWHORRO 2VDNNHHQRPLYWD l}';{fDH %%%EWE WDUYLWWDHROBYDRV @\ ¥ RIRNRX YW RVMHW X D Q Q

v

HG X VWXV R LMMAAWNHRNADXNVHVVD ODOOL YDOWDNLUMDNVL |
PHUNLWW\ K¥QHQ KHQNLO-NRKWDLVHOOH W% LOQWHUQHWVLY XL O ODZZ RV RLWYIMKH HVR/ID

RVXXVWLOLOOHHQ PXNDDQ OXNLHQ RVDNHN&&SWQ‘W—&J—HNB\QWHUN_LG/\\&"HNBWNHHQ RBLNWCIDI.MERVDNNHHQRPLVWDMD RVDOOLVWXX \KW

KWLE-Q RVDNDVOXHWWHORRQ +DOOLQWDUHNLVWHU-LW\MHQ RVDNNHLGB LD Y R ND gs;,\\mﬂ?g&\)ﬁ
,OPRLWWDXWXPLQHQ \KWL-NRNRXNVHHQ BURODLVWXD NIML-NRNRXNVHHQ QLLGHQ\ @ NNHHW MRLG
<KWL-Q RVDNDVOXHWWHORRQ PHUNLW\QSRUXMWHHQRDLVK¥RMOQ ¥ MFONLY L RLNHXV LIBLVWDMDD
KDOXDD RVDOOLVWXD \KWL-NRNRXNVHHQQO M@ HE\ QL OFLAY¥PWBAWRBDND VO X HW )

YLLPHLVW¥¥Q NOR PHQQHVVY¥ WHNR¥QW PHIKY N ¥ Q¥ 2VDOOLVWXPL%%Q@@@&LQ)MV\W#D%W@QQJN&MDW SWGHWY¥¥Q WRLPI
LOPRLWWDXWXPLVHQ RQ ROWDYD SHULOO¥MWWY¥ RVDNNHHQRPLVWDMD RQ Q¥LGHE| | RYoNNEREHERR PVHQ LOPRLWWDXWX

WLODS¥LVHVWL PHUNLWW\ (XURFOHDU Y)If}QIg/PIQIQKWQéLQ/H\g\NW é‘ﬁfQWLWVH RVRLWWHHV

<KWL-NRNRXNVHHQ YRL LOPRLWWDXWXD RVDNDVOXHWWHORRQ YLLPHLVW¥¥Q <KMWAORRNR XV PHYQMYFXP 2\M  5DWDPHVWDULOQ!
+DOOLQWDUHNLVWHULLQ PHUNLWW\MHQ | Ry LGW%L RAR R VERR v WK ¥ HO @ VR D W WHLH VLH H
NDWVRWDDQ LOPRLWWDXWXPLVHNVL pooHF WoPRMIFABYWRP LVDMDQ s¥¥ww\PLVWY
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WRLPLQWDNHUWRP ﬁ%(BQLWVHPLVUDSRUWWL

YDUDXGXWWDYD HVLWW¥P¥¥Q \KWL-NRNRXNWHN VY¥Q DWW BNL UWRROMHHIQ K¥Q LWVH RWIDOONVVWKPHKRE&®MHLWILWEON VWX VW XWDDQ H C

WRLPLWWDPLVHQ OLV¥NVL RVDNNHHQ RPAD/ONOLNW VX \KWDLLNRMWERMPHHQ NRNRXVSDDRNNOPDVWD

DVLDPLHKHQ WXOHH KXROHKWLD LOPRLWWDXWXPLVHVWD

\KWL-NRNRXNVHHQ HGHOO¥ NXYDWXOOD WH®@IGHPNDUHNLVWHU-LG\Q RVDNNHHQ@RFELKNWBDWH@ Y ¥OLRMDOWODOO¥ HL ROH PDKGROOLV
HQQDNNR¥¥QHVW\V WDSDKWXX WLOLQKHRKBM MRGRWXMOLID/\ NN¥NWEO¥Y PXLWD SXKHHQY X

2VDNNHHQRPLVWDMD YRL N¥\WW¥¥ P\.V7 I M¥KQNKRLWD MOXRPYILRIL ¥¥QHVW¥¥ H Q Q DHNLN\NR¥R Q H WHF ERW MAGIHICH Q WI¥ O LW\NVHO O ¥ WDSDKW

YDOWXXWWDPLVSDOYHOXD DVLDPLHKHQ KDIDXOQMMXDVUNNEMNHR - LWDMWERA QRVDNNHHQRAXVWWD MILWWD SSROGHWWD \ KQ¥ILBIRIRXNVHHQ RVI

7¥00:-LQ RVDNNHHQRPLVWDMD YDOWXXWWDPWQIPR H¥P ¥ Q¥ \DWLV\ORPKMHKEH®HQ PXNDLVHRWDNKNHH@IRPW B WD MDWQV HRIL NEXNVAH Q N¥\WW¥PL)

6XRPL IL SDOYHOXVVD RAZR\L WRNPH HIV. VYD RYDNNWLOOH DVHWHWWXQD LOPRLWWDXWRPDODUNWXY LQD SLGHW¥¥Q YDLQ QLLWY¥ RVDNNLE

N¥Y\WW¥P¥0OO¥ YDOWXXVDVLDD c<KWL-NRNRXNVHVVD HGXVWDPLQHQc ¥¥QHVW¥QHHW HQQDNNRRQ WDL RVDOOLVW.
<KWL-NRNRXVSDOYHOXVVD DVLDPLHKHQ (WRONNRYOPRYUWIWNYE K@ XP NRKWHHQD RONKNRXWVEBYWNDIODOORMKYNLO -NRKWDLVHVWL WDL D\
\KWH\GHVV¥ WXQQLVWDXWXD YDKY%@WMRWDQQKWVLWHHCV\OMVL PXXWWXPDWWRPDQD \KWL-NRNRXNVHVVD
WXQQLVWDXWXPLVHOOD MD VHQ M¥ONHH V¥KNL YDO xx <KWL-NRNRXNVHVVD O¥VQ¥ ROHYDOOD RVDNN
WDUNLVWHWDDQ DXWRPDDWWLVHVWL 9D#Y¥H v&\éW*‘L(ﬁ' W NRVNHWKIVRKMNRWRAVRQVED RWHDNHMPL-0DLQ OXYXQ
WRLPLL VXRPDODLVLOOD UXRWVDODLRLEoXKWLWG L *N"ES‘«SLDYL’(,LL%fb% RVREWNAKEHBVPLNHXV NRNRXNVHVVD N¥VLWHOW¥YLVW¥ |
SDQNNLWXQQXNVLOOD WDL PRELLOLYDUPHQWHH%BHLVL\M}Q HWRMDOVORQ DONDHQ
VDDWDYLOOD RYR MW WHIH VIV D 2VDNNHHQRPLVWXNVHVVD \KWL:-NRNRXNVHQ W
OXXW WLHGRW M¥ONHHQ WDSDKWXQHHW PXXWRNVHW HLY¥W
~¥QHVW¥PLQHQ HQQDNNRRQ RNRXVNLHOHQ¥ RQ VXRPL 5;/5&0;;\9;’;(3 \KWL-NRNRXNVHHQ  HLY¥WN¥ R
ZS/XDNNDNDHgQORXPNLD/HV\(gD'\;IQI\D/Y)VNH\l\//I¥R¥LVOV\(/).I3\/|_§LQ VX %Y%Vé@/%%h(? RLNHXV RVDOOI)_(VWXD \KW NRNR V SWVX SYLYYO¥ |
WLHWW\MHQ \KWL-NRNRXNVHQ DVLDOLVWD ijDY HP%%%%g%M—mw%LO%NRX \KWH R pDPDL VDNHWWD MRLOOD F

. ¥¥QLYDOWDD YDUVL QDLVHVVD \KWL-NRNRXNVHVV
D \KWL-Q LQWHU®@N R MY WERXOID

(W¥\KWH\V \KWL-NRNRXNVHHQ WRWHXWHWDD L QGHUHV
YLUWXDDOLVHQ \KWL-NRNRXVSDOYHOXQ (’é\zﬁ& i BWéL@HhY/Y E d"b‘%(VI\D/PV\ib‘dQN%DHSGHRUV\';PDRUYNDNV\';Q[
E SRVWLWVH WDL NgxwwavmeLWWDMBBB VMY QW ¥¥  YLGHR ~ MD  ¥¥QL\KWHVEHe IR EWRR R Wwﬁ,@ng\/\;\)-bi\/VD

LQWHUQHWVLYXLOOD VDDWDYLOOD ROHYD ¥\|J$<$KV%‘6§1NQ \M)’\\l\f‘\'?/'e%#%I\FN-HM DGL PDNQW@@M%V"‘KMH PR

WDL YDVWDDYDW WLHGRW ,QQRYDWLFV 29 ‘UR Vi Pww H ¥/WT'1 q"FPY PPWLL ,@ \ H WDUMRLOX MF
2\ <KWL-NRNRXV %LWWLXP 2\M 5DWDPI—W/ ¥$Q @H(% PHQ WDL WDE \g %g ﬁ%dNXRWWHLVLU

+HOVLQNL WDL V¥KN-SRVWLWVH RVRLWW] Q“)AI’\H?J'-P’%VN BVB’WWI—D\HNXXORNNHH
(QQDNNR¥¥QHVW\VORPDNH RQ VDDWDYLOWHWRWY Y%%WHM%W\DWEQXYHZSBDDYLVWD VIEWII_‘PN\/I%VIQ R‘%V/PDDVL)[I)N'LFUMDW
YLLPHLVWY¥¥Q NOR DONDHQ (GJH 6DIDUL

2VDNNHHQRPLVWDMDQ ODNLP¥¥U¥LVHQ HEBRXYNARWHRO MRAN y p MPx x WRABNP QD HWXNRXURNRNEPPR H & ¥ N WVHMAARDOOD ROHYDW S¥d
DVLDPLHKHQ RQ HQODNNR¥¥QHVW\VORPYKKMNPHRY h‘P_QPV\M\H)WLDUﬂ%HNV LYLHVWLQ¥rINRRR/ANKWR XWERE BW Qv HFOWB FHYY B wLwwLxPp

\KWH\GHVVY¥ HVLWHWW¥YY¥ syLy¥ww\ YPOQXDNVYImE YESNyRRYWLRVRLWWHRB YR AW wirvivipl B WRL

OXRWHWWDYDOOD WDYDOOD RVRLWHWRWDVWD S KioHGlH Q/’bPH‘Fb@ﬁﬂxw WNPENLOOH VKWL-NRNRXNVHHQ
HGXVWDPDDQ RVDNNHHQRPLVWDMDD\KWLH@F‘E’W&)@’W\MB HLOOH YLLPHLVW¥¥Q VEW W W RN X VIV @ HGHKRW EXHQXV R P X V MRND V

Y¥Q¥ . RNRXVM¥UMHVWHOP¥¥Q RQ VXWRVOWHOWWYRDHYLUMEGWPUR MR OLQS¥¥W-NVHQ

(QQDNNR¥¥QWHQ RQ ROWDYD SHULOOK\YH\Q\@DNMRVQQI-#Q/Q\HQVMFQ\IRXNVHQ DONDPN—N\D\M@\Q\N\RLK[V\MWLQ WLOLQWDUNDVW
S¥¥WW\PLVDMDQNRKWDDQ PHQQHVVY¥ ¥%IWH'$ WRLPLWWDPL H%‘ HYW¥Y\WVUDSRUWRLOQL YDUPHQQXVNHUWRP X
WDYRLQ HQQHQ LOPRLWWDXWXPLVHQ MDYNH \ W NRNRXVSDOY'\H@\NY DKD%Q)Q% B M f MPI@¥UMHVWHOP¥VW
S¥¥WW\PLVW¥ NDWVRWDDQ LOPRLWWDXWEMRMNY \J’-LHG\RWL NRMHY QPDKGROOLV‘H HHEpWEBBBWHEEHELL WRUPEPH owHuQHW
NXQKDQ VLLWY LOPHQHH HGHOO¥ PDL(%LW&\X/WY_ P'?a\(_'@\)-m""‘/‘x‘irﬁ,\‘/ﬁ/\i“—"g HN#VL OL VHKGRWXNVHW MD PXXW HGHOOY¥ PDLQLWX\
YDDGLWWDYDW WLHGRW HWRNRQHHQ "¥O\SXKHOLPHQ WDL WDEQKWA QL dithh SN RNRXNNA D
\KWHHQVRSLYXXGHQ WHVWDDPLVHHQWOWWI RVRLWWHH

(QODNNRRQ ¥¥QHVWY¥QHHQ RVDNNHHQRPLVWDMD@HWIHRGRPHKEREOVYWDH <KWL-NRNRXNVHQ S\W¥NLUMD RQ Q¥KWY¥YLOOY
N¥\WW¥¥ RVDNH\KWL-ODLQ PXNDLVWD N\VHOARPWHXWARD WO{RRLWHKRW®WYHDD HWW&w HWPHWIVPSXILQOD YLLPHLVW¥¥Q DONDH

%LWWLXP YXRVLNHUWRPXYV
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6LV¥OW:

+DOOLWXNVHQ WRLPLOQWDNHUWRPXV . HVW¥Y\\VUDSRUWWL
9XRVL O\K\HVWL (656 <OHLVHW WLHGRW
7TDORXGHOOLQHQ NHKLW\V WDPPLIMRXOXNXXVVD (656 VLV¥OW-LQGHNVL

6WUDWHJLD MD SLWN¥Q W¥KW¥LPHQ WDORXGHOOLV HWHWRIWHRD- RV WOV (8 ODLQVY¥¥G¥QQ-Q WLHWRSLVWHLVWY¥
OXXW PHUNLWW¥Y¥W WDSDKWXPDW NDWVDXVNDXGHQ@PByYyULVW -¥ NRVNHYDW WLHGRW
7RLPLQWD\PS¥ULVW-Q MD OLLNHWRLPLQWDVHJPHQW L WO NWHKG Y FPLQHQ WDPPL]

MRXOXNXXVVD (656 ( ,OPDVWRQPXXWRYV

.DWVDXVNDXGHQ M¥ONHLVHW PHUNLWW¥Y¥W WDSDKW%$RDOW] 54y XUVVLHQ N¥\WW:- MD NLHUWRWDORXV
+HQNLO-VW- <KWHLVNXQQDOOLVHW WLHGRW
.DQQXVWLQM¥UMHVWHOP¥W (656 6 ] 2PD W\-YRLPD

+DOOLQWR MD RKMDXVM¥UMHVWHOP ¥ (656 6 JSUYRNHWMXQ W\-QWHNLM¥W

9XRGHQ YDUVLQDLVHQ \KWL-NRNRXNVHQ MD KDOQE¥WXNVHQEOXWWDMDW MD ORSSXN¥\WWY¥MYW

MY¥UMHVWY¥\W\PLVNRNRXNVHQ S¥¥W-NVHW
5LVNLW MD HS¥YDUPXXVWHNLM¥W
7XORVRKMHLVWXV YXRGHOOH
+DOOLWXNVHQ HKGRWXV RVLQJRQMDRVWD
2VDNNHHW MD RVDNNHHQRPLVWDMDW
.RQVHUQLQ NHVNHLVHW WXQQXVOXYXW
7XQQXVOXNXMHQ ODVNHQWDNDDYDW

+DOOLQWRWDSDWLHGRW
(656 * ] ILLNHWRLPLQQDQ KDUMRLWWDPLQHQ
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OHGLUFRD O (O MNHW R L B\¥OWXRYVHIRE Q WWNUDW HXWNVRLYWMDNWXRWHN H K PAO/NIKRY VD REFOXLY DIV

JRNXVRLOWL &DUGLDF MD 60HHS WXRWHSHMRKRLLYDLMXRRESREBOHYWWDD OLLNHYDLKGR\

UHVXYVVLHQ!'SDUHPPDQ NRKGHQWDPLVHQS IRRQNOWRNMYO LV HARRMNWHWNHKLWI\VNXOXMD DNWLYF

WX\H/N VL PLOMRRQDD HXURDPLORRRQ@DOL HXURD Y¥KHPP¥Q
YXRVL VLWWHQ

9XRVL ROL %LWWLXPLOOH NDQVDLQY¥OLVHQ NDVYXQ YXRVL /LLNHWXORWIROMRRQDD HXWRWRRQDD HXURD PL
OHQQHLGHQ YXRVLHQ WXRWHNHKLW\VLQYHVWRLQQLW MD XXGHQ YDVWDDSURVHQWWLD O L L NHYOMHKG\R WW D
VWUDWHJILDQ P\ -W¥ NLLKG\WHW\VE XOXL¥YRRRQHMBM WO XY XW YLLWWDDYDW YDVWDDYDDQ MDNVRRQ YXRWWD
NDQVDLQY¥OLVW\PLVHHQ M D NDXSDODLKNRMAIEL VFHHQHL WRINRLY BPWLQLWD .DXGHQ WXORVLFOOMRRQDD HPXUCRDRRQDD HXURD 1
NRQNUHWLVRLWXD WXORNVLVVD 6\WVWNXXVVD S¥LYLWHWW\MH% SLWN¥ RVDNHNRKWDLQH®XMXRORVHXURD
WY¥KWY¥LPHQ WDORXGHOOLVWHQ NDVYXR G R W\QXH‘NQERkWL-X\&’%\P‘%%g OLLNHYDLKWR NDVYRL

WDQ HXURRMNHWRLPLQQDQ UDKDYLUWD ROL PLOMR

VWUDWHJILDDQVD NDQVDLQY¥OLVHOQ NDVY)@(E’FN\L"L'Q WP Pl GHROPLPYRRRR
PLOMRRQDD HXURD /LLNHYDLKGRQ NHKLMO\GMRRQDYDHXXYWB L HUWWRWBHIKDWL UWD ROL

ODDLOPDQ WXUYDOOLVXXVSROLLWWLVHQ 'WWHON W HH Q6 KR WHO\W\ PQ BUHNH WAL P L Q W IPLIDMPRIFADIIR H XU RDQLQHWWRUDKDYLUWD VLV¥OV
VXXUYDOWRMHQ Y¥OLVWHQ M¥QQLWWHLGHG NDVWXYRWNHDWYXDXKGLWWDQHHW PLOMRRQDD HXURD N¥\WW-S¥¥RPDQ PXXWRNVH(
HXURRSSDODLVWD S\UNLP\VWY¥ SLHQHQW¥¥ ULLSSXYXXWWD (XURRSDQ HXURD WXRWHNHKLW\VLQYHVWRLQQLW RPLLQ W
XONRSXROLVLVWD WRLPLMRLVWD MD HXURRBIBEBLLRBQ Ngﬁ%%MI?W@DOHXURQURD VHN¥ PLOMRRQDQ HXURQ RVLQJRQPDN
VWUDWHJILQHQ PHUNLW\V RQ NRURVWXQXWLOMRRQDD HXURBURVHQWWLD NRNRQDLVOIPLNMHVORESHRVMOURD N¥\WW-S¥¥RPDQ PXXWR)
SURVHQWWLD 3DOYHOXSRKMPLON@®RIIENHPBDLKWR IROARRQDQ HXURQ WXRWHNHKLW\V
9XRVL ROL VHOY¥VWL \KWL-Q ‘'HIHXYRDOLLNARWRNRRQO®DQ HXURD SUBROVHQWWIRBVWHLVLLQ VHNY¥ PLOMRRQDQ HXURQ RVLQ
NDQVDLQY¥OLVW\PLVHQ O¥SLPXUWRYXRVNRNRB® RN HY BEUKRRRMIWEWV LvPD
UDGLRLGHQ N\WV\QW¥ NDVYRL PHUNLWWY¥Y¥VWL MD ORSSX 2PDYDUDLVXXVDVS8WHRNBOWWLULIRVHQWWLD

YXRGHQ DLNDQD
VDDWXMHQ WLODXVWHQ P\-W¥ \KWL- QRVWiLWTb%‘?—e'iGNdBM\V@/'ﬁorﬁ%l@ﬁﬁ\P‘S&HQ%H DMRLWWXLYDW ~ N¥\WW-NDWWHHVHHQ
YXRGHOOR OLLNHWXORNVHHQ NDXGHQ WXORNYVHH® W WNRNWEMOW D Q 8 W PEAVRVMGMRAEILERNGH Q W W L D

MD
PLOMRRQDQ HXURQ NHUWDOXRQWHLVHW NXOXW MRWND V\QW\LY¥W
7XRWHNHKLW\VSDOYHOXMHQ RVDOWD \RWELF RN ONHLWHWR L MBUNMRGHIBEH QWLQ 6 XRPADX VRRIOME B D XNXFHW ORBKEIMBRRQDD HXURD
XXGLVWDPLVHHQ MD ODQVHHUDVL XXGHHREXWRYQKWHURMYHQXHHVAUD \HHNY PXLVWDPWRMRRQOD HMRIBURVHVVLHQ
WDUMRRPDQ 0\:V WXRWHNHKLW\VSDOYHOXNHRY W DRMW/IIHH QRW X K WEEWILN\E¥ WRLPLVWD

VXXUHQ SRWHQWLDDOLQ WDUMRDYDDQ SXROXVWXVPDUNNLODDO  MRVVD
\KWL-O0O¥ RQ VHONH¥VWL PHUNLWW¥Y¥¥ NtOEI MPYIIBREOMRRQDD HXWIRADRRQDD HXURD

M /LLNHYDLKWR 0(85 B /LLNHYRLWWR 0(85 B 7LODXVNDQWD 0(85
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.RQVHUQLQ ODDMD WXORVODYDWOMD UDKRLWXV

.DWVDXVNDXGHOOD \KWL:-Q QHWWRN¥\WW S¥¥R
PLOMRRQDD HXURD PLN¥ KHLNHQVL OLLNHWR
¥\WW-S¥¥RPDQ NDVYX MRKWXL ORSSXYXRGHEH

0(85 NN NN 0(85 PWQQLVW¥ MRND NDVYDWWL PHUNLWW¥Y¥VW|
P¥¥U¥¥ O\WQWLVDDPLVWHQ P¥¥U¥ YXRGHQ ORS
PLOMRRQDD HXURD

JLLNHYDLKWR SLWN YD LN D L QYHVWRLQWLHQ UDKDYLUWD NDVYRL HGHOOLVFH
/JLLNHYRLWWR WDSSLR N\K\WDLNDLVHW YDUDW PLOMRRQDD HXURD PLOMRRQODD HXURD QY
SDKRLWXVWXRWRW MD NXOXW 9DUDW \KWHHQV¥ NDVYDWWL WLOLNDXGHQ DLNDQD WHKW\ VLMRL\
7XORV HQQHQ YHURMD ODUVKDOOS$, KLQ .UDGLHQW ,QWHOOLJHQFH 2\
DXGHQ WXORV "HIHQVH 6HFXULW\ VHN¥ OHGLFDO OLLNHWRL
: 2VDNHS¥¥RPD WXRWWHLGHQ MD WHNQRORJLRLGHQ VHNY¥ WDUMF
.DXGHQ ODDMD WXORV 0XX SY¥RPD
\KWHHQV¥ %BUXWWRLQYHVWRLQQLW ROLYPR®MRRYDDXMNXDRG
© 2PD S¥¥RPD \KWHHQV¥ PLOMRRQDD HXURD 1HWWRLQYHVWRLQQLW R
3LWN¥DLNDLVHW YHODW PLOMRRQDD HRURBRRQDD HXURD .DWVDXYV
7XORV RVDNH (85 /\K\WDLNDLVHW YHODW NRNRQDLVSRLVWRW ROLYDW PLOMRRQDD H|
HXURD .RUROOLVWHQ YHONRMHQ P¥¥U¥
2PD S¥¥RPD MD YHODW UDKRLWXVOHDVLQJ YHODW ROL NDWVDXVNDXG
\KWHHQV¥ PLOMRRQDD HXURIDOMRRQDD HXURD .DWVDXV
SY¥Y¥WW\HVVY¥ %LWWLXPLQ RPDYDSDRWKQNDWWH |
SURVHQWWLD
%LWWLXPLOOD RQ 1RUGHD 3DQNNL 2\M OW¥ VHQ
5$+$9.55%7 NDWVDXVNDXGHQ S¥¥WW\HVV¥ ROL PLOMRR!
$76$86.88'(//$ 0(85 PLOMRRQDQ HXURQ OXRWWROLPLLWWLVRSLPXV
: : RQ MD VLWY¥ O\KHQQHWY¥¥Q SXROLYXRVLW

HXURD /XRWWROLPLLWWLVRSLPXV RQ YRLPDV!
VDDNND PLQNY¥ MY¥ONHHQ VH MDWNXX
NDXGHQ WXORV

YRLPDVVD ROHYDQD .DWVDXVNDXGHQ S¥¥WW\HV

VXRULWHSHUXVWHLVWHQ HULHQ RLNDLVXpaogxw N¥Y\W.VV¥ 1¥LKLQ VRSLPXNVLLQ VLV¥OW\

N¥\WW S¥¥RPDQ PXXWRYV PXDVVD RPDYDUDLVXXVDVWHHVHHQ NRUROOL)
NRURW YHURW MD VDDGXW RVLQJRW N¥\WW -NDWWHHQ VXKWHHQ VHN¥ RPDLVXXGHQ
OLLNHWRLPLOODQ UDKDYLUWD SDQWWDDPLVHHQ OLLWW\YLY NRYHQDQWWHMD

NDWVDXVNDXGHQ S¥¥WW\HVV¥
LOQYHVWRLQWLHQ UDKDYLUWD

UDKRLWXNVHQ UDKDYLUWD <KWL-Q UDKRLWXVODLQDW MD QLLGHQ PXXWRNYV
WDVHHVHHQ SLWN¥DLNDLVHQD MD O\K\WDL
NDVVDYDURMHQ PXXWRV WDNDLVLQPDNVXVXXQQLWHOPDQ PXNDLVHVWL

% LWWUOXPVLNHUWRPXV



WLWWLXP YXRQQD

IHUWBXKRRALYXRVLWWDLQ

.216(51,1 /,,.(9%,+72 -$

+DOOLWXNVHQ
WRLPLOQWDNHUWRP

/,,.(78/26 0(85 + + + +
JLLNHYDLKWR

IJLLNHYRLWWR WDSSLR

7XORV HQQHQ YHURMD

.DWVDXVNDXGHQ WXORV

7827( -%

3%/9(/8/,,.(9%,+'21

-$.$8780,1(1 0(85 -$ + + + ¥
7XRWHOLLNHYDLKWR

3DOYHOXOLLNHYDLKWR

/,,.(9%,+72 0$5..,1%

$/8(,77%$,1 0(85 -% + + + +
$DVLD

3RKMRLV MD (WHO¥ $PHULNND

(XURRSSD

% LWWUOXPVLNHUWRPXV

QVW¥Y\\VUDSRUWWULOLQS¥¥W-V

+DOOLQWR MD
RKMDXVM¥UMHVW

aB(BQLWVHPLVUDSRUWWL

IHUWDLOX YXRVLOQHOM¥QQHNVLWW¥LQ

.216(51,1/,,.(9%,+72 -%

/,,.(78126 0(85 4 4 4
/ILLNHYDLKWR

ILLNHYRLWWR WDSSLR

7XORVY HQQHQ YHURMD

.DWVDXVNDXGHQ WXORV

7827( -$

3$/9(/8/,,.(9%,+'21

-$.$8780,1(1 0(85 -% 4 4 4
7XRWHOLLNHYDLKWR

SDOYHOXOLLNHYDLKWR

/,,.(9%,+72 0$5..,1%

$/8(,77%,1 0(85 -% 4 4 4
$DVLD

3RKMRLY MD (WHO¥ $PHULNND

(XURRSSD




+DOOLWXNVHQ

, _ +DOOLQWR MD
[ %LWWLXP YXRQQD \ i plowpNHUWRPHYW¥YWUDSRUWWELOLQS¥¥W -V o sy w ARBYLWVHPLVUDSRUWW

7TXWNLPXV MD WXRWHNHKLW\

%LWWLXP MDWNRL LQYHVWRLQWHMD RPL
NHKLWWY¥PLVHNVL 7DPPLIMRXOXNXXVVD BLWWLXP 7RXJK OREL
WXRWHNHKLW\VNXOPXVO MRRORLYDW HXPURMRR Q
HXURD PLN¥ YDVSWDRWHQWWLD OLLNHYI
SURVHQWWLD 7XRWHNHKLW\VLQYHVWRLQ
"HIHQVH 6BHFXULW\ OLLNHWRLPLQWD
WXRWWHLGHQ NHKLWWY¥PLVHHQ VHN¥ RO
M¥UMHVWHOPLHQ MD QLLGHQ RKMHOPLV
SDUDQWDPLVHHQ MD XXVLHQ RPLQDLVXXN

787.,086 -$
7827(.(+,7<6.8/87 0(85

TXWNLPXV MD WXRWHNHKLW\VNXOXW
\KWHHQV¥

$NWLYRLWX WDVHHVHHQ

.DXGHQ SRLVWRW MD DUYRQDOHQWXPLVH
WXRWHNHKLW\VDNWLLYDVWD
7XORVODVNHOPDDQ VLV¥OW\ NXOXNVL
NLUMDWWXMD WXWNLPXV MD NHKLW\VNXO
7TXWNLPXV MD NHKLW\WWSDQRVWXNVHW
OLLNHYDLKGRVWD

$.7,92,78-(1 787.,086
7827(.(+,7<6.8/8-(1 0......
7$6((66% 0(85

+DQNLQWDPHQR NDXGHQ DOXVVD
JLV¥\NVHW NDXGHQ DLNDQD

.DXGHQ SRLVWRW - o - .
.LUMDQSLWRDUYR NDXGHQ ORSXVVD

% LWWUOXPVLNHUWRPXV



+DOOLQWR MD

] WLWWLXP YXRQQD \aTpl owoNHUwrpRY WYY WVUDSRUWWELOLQS YW v (RS AR T U

WRLPLOQWDNHUWRP ﬁ%(BQLWVHPLVUDSRUWWL

6WUDWHJILDQ WRWHXWXPLQHP‘? AUFHQSLWHLOOH MD %LW W LXP ROIX-I/R/DO ENM /DL VHQWW DN MERDPIDDOD LVLV V¥ DV
UL WDV Q°SDOYHOXLWD MRWND YRLGDBXV NRXD XMW XN L\DL L Y RAY HRUADINME. P XXQ P XI

DVLDNNDLGHQ RUJDQLVDDWLRLWD 3DWNBROOLYNRGHENWRDBRROXMWXVWHROOLVXXGHQ |
"HIHQVH 6HFXULW\ OLLNHWRLPLQWDVHIRHRUWMWXVNIY\NN\\WW PDKGROOLVWDD DVLDNNDLGHQ VXYHUHQLWHHWLQ MD
PDNVLPRL RSHUDWLLYLVHQ VDDWDYXXGH®LWWLXF HIRYHHUIODWBINYYXOPEWHWXQ WHNR¥O0\Q

9XRGHQ DLNDQD VWUDWHJILDQ WRWHX\Y BP&QLF!;Q;MH |=| YB}J&‘Q\R,VQ/&LPLQ WXHVWDRQ WY¥UNHY DVNHO %LWWLXPLQ NDVYXVWUDWEH
"HIHQVH 6HFXULW\ OLLNHWRLPLQWDVHIPHQWLVV¥ V\ RVDDPLVHQ WHNQRORJILDQ MD NXPSSDQXXGH
NDVYDQXW JHRSROLLWWLVHQ HS¥YDP@®&®U@WD[@N%M%®/WP|W\Q-| BHFXULW\  @olLIWNW MXRPL P M@W DAMHQY P HDWR RNDDW YRLYDW  K\-C
PXXWRNVLHQ DQVLRVWD NDQVDLQY¥OLVW¥ P\\QWL¥ %LWWLXP O ISIHNUHWRILP L QWMBVGYKKMWILYQ¥ UDWNDLVXMD MRWI

<KGLVW\QHLVLL LQJDVNXBWLLQ VHXUDDYDQ VXNXSROYHQ LQQRYDDWLRLOOH
.DQVDLQY¥OLVW\PLVHVV¥ RWHWWLLQ PHUNLWW¥YL¥ D NH HLWD

DVLDNDVSRUWIROLR ODDMHQL NDKWHHQRKEKMWHHIQy HHPW R RASFSIDFARMLMHNAR\NNWGHQ 29DQDQ WDANW H BV W WRXPWDORLWWL \KWHLVW\-C
PDDKDQ %LWWLXP DOOHNLUMRLWWL VRS MRXNYXORHHWS DRNRARRMPRQQESYDONDDOD AWK KRB QYBRXXOXWDE LAGHMVIPSXOVHQ NDQVVD
NDQVVD %LWWLXP 7RXJK 6'5 WHNQRORJILBQ WWYHKRVREQRWYYDWRRWWHRCEHQVD YD OPDWQVIVRK\WEYD VIERIAD GDLWDNDOXNHWMX \NVL
ILVHQVRLPDOOD %LWWLXPLQ WHNQRORJL D/fp oG Y & WHNOLMEVE H¥) MDWHOD OB k WWBD HL Vv >OOMRK) WSLROL V- PG IRVOD F XXMRKID XWXVWD MD  OD

RPDYDUDLVHW NRUNHDQ VXRULWXVN\Y}® pNRPOW KB X VRIBIATHUNRVWRDDQ P XXNDMW MW (XQRRREEB DD Q
DMRQHXYR MD UHSXVVD NDQQHWWDYDW PDQSDFN UDGLRW NHVNLWW\HQ

S¥¥DVLDVVD (VSDQMDQ PDUNNLQRLOOHKKWLV¥OM¥NRL NXHONBNMRRWWHLGHQ VXRMYDADPUNKY \Q WNRHIRILWW BRRSWUIAL VW -V V¥ MDW N X
PDKGROOLVXXGHQ ODDMHQWDD P\-V PRXKQRQPXIDMKLQRKMMOPLVWRSRKMDLVLOODNXWWDRYXVY ¥ SRKMDKIWXYQALSILOWHLGHQ VHXUDXN
OLLNHWRLPLQWDPDOOL MRVVD %LWWLXPDWNDHXLRIODW PN YRORDKYFDQWDPDDQ \KWRYRKOWQWHNHQD RURWHRWMDOD DUYRD DVLDNNEC
PDKGROOLVWDD VHQ HWW¥ PDDW MRWRWDXGHLOY L WWHINFOWO \ VB WHIDH M R MOQ WDUMRRYDRWWHVVDYV KPP DDWNY¥ HGXNHPDDQ \KWL- W X(
PRGHUQLQ WDNWLVHQ UDGLRWHNQRORIJLDQUWKRILOOY$ & \RFIINWHWND QKQWDLV- W D WHNR¥O\RVDDPLVHQ YDKYLVWDPLVHHQ RPDVVD W
UDWNDLVXMD 7¥P¥ ODDMHQWDD PHUNLWW¥Y¥VWL WHNQRORJLDPPH MD

WXRWWHLGHPPH NDQVDLQY¥OLVWY¥ XORWWXYXXWWD PDLKLQ MRLVVD RQ

YDKYRMD SXROXVWXVWHROOLVXXGHQ WRLPLMRLWD
GLFDO OLLNHWRLPLLQWDVHJPHQWWL B¥LYLWHW\W SLWN¥Q WY¥KWY¥LPHQ

7RLVHHQ XXWHHQ PDDKDQ MRWD HL ROH OXSD NHUWRD MXONLVHVW
%LWWLXP WRLPLWWL RKMHOPLVWRSRKMDOLH/EIDFQJ%@E&NWWR&\RH—Q_‘MR H#thb wLvvy YWRDY R L WOW MuAMYwHILvHV WL

HULNRLVMRXNNRMHQ N¥\WW--Q FLV¥NPLH U Nb WG Y ¥pM D R D XXGHOOHHQRUJDQLVRLWLLQ MD NVY\NNWNVL¥
SXROXVWXVYRLPDW MD 5XRWVLQ SXROXQWoNHMREBW QRSO NP NVLVV\R/\PLWW\NVL SWWWLLQ\ WQ@ m\ﬁé 2\M Q KDOOLWX
MRKWDPLVM¥UMHVWHOP¥DODQ SXLWHWRS PRRQHYWLL Qg PX\RWLNDQDYLHQ X H\%W"s‘% A HQ WDORXGHOOLYV

PDKGROOLVWDD %LWWLXPLQ WDNWLVWHRP REMRMMY W¥M¥UMHVWHOPLHQ M D WDXVWDOOD ROL SXROXVWXVPDUNNLQDQ YRLPD

WXRWWHLGHQ MD RKMHOPLVWRSRKMD \L/}/ L</ Q/ W{X&{%éﬁ&x\/pl_ DQS% @Hl\b}éx,\h?& YDXKGLWWDQXW %l
GhUo Rty Eunelgry  sownLya ?

WLHWRWXUYDOOLVWHQ RKMHOPLVWRMHQ LVHQ %RVV@#&XUé‘ly\L\H(?\}H:NLH:WR&Bb%QBQ NHKLWW\PLVW¥

%LWWLXP RQ YDKYLVWDQXW WRLPLQWDDQWYVDIRBVMYRNNAWR LYY EYEO¥HGRHWNRD MD QKWL W¥V YR/‘SY M‘EBQ
DVLDNNDLWDDQ HQHQHY¥VVY¥ P¥¥ULQ SDLQNB@BEY/W%"O(/UWQW;; WP B Y VHQ 3 %\8 ¢ K Ngvmgiiﬂ(f
\KWL- MXONDLVL HOLQNDDULSDOYHOXW RWORNPLL W R RIHSRUMA R o CRRMDDIO- RBB o M D gt%% VYXD M D

OLLNHWRLPLQWDQD (OLQNDDULSDOYHOXWH"@RWW&#\%@;HQQQQDR/\Q;@%WD I\NLH¥|\)(N¥ U WLQQ 82% WYKWYLPHOOY¥

\OO¥SLWRSDOYHOXNRNRQDLVXXV MRND V¥EQLRIWWHORANOTVYD wxHQ OLLNHYRLWWRWDVRRQ WXOHYDW YDLNXWWDPDI
%LWWLXPLQ MD SDLNDOOLVWHQ NXPSSDQLHQ WRLPHVWD MD VHNY¥ NDQVDLQY¥OLVHQ NDVYXQ NLLKG\WW¥PLVHNVL
ODLWWHLGHQ HWWY¥ RKMHOPLVWRMHQ \OO¥SLGRQ QLLGHQ NRNR HOLQNDDUHQ NDQVDLQY¥OLVHQ P\\QQLQ NDVYDWWDPLVHHQ W
DMDQ 7¥P%¥Q OLVXNVL %LWWLXP WXRWWD Q (\SN HUES CEMETPPAV OFMA NWRY BRQWDVREMHYWRRLQHQ MD WXRWDQQRQ VNDDODDPLQF
NRXOXWXVWD MD SDLNDOOLVHVWL WDU DYDD" "WXNHD DVLDNNDLGHQ HS¥RUJDDQLVLD NDVYXPDKGROOLVXXNVLD

WDUSHLGHQ PXNDLVHVWL (ULW\LVHVWL \(QWLL@@@@LQ}JVLXNQYNHHVVL\MLQ@@W#LLMV@VMVNMWHRJ_WLQWDV\MWMQ\R@LOOHQ HULW\LVHVW
DVLDNNDLOOD RQ WDUYH SDLNDOOLVHV&HQRYREBBWWW WRIYEENND DWVVRIO VER\ Q DG NVHHOILPVWAG WALLQY MHDQN W RWEKQI WHLGI VW LQQ¥Q WXRWHSR U\

% LWWUOXPVLNHUWRPXV
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7¥VPHQQHWW\ VWUDWHJILD YXRQ/LLN@I@HIRNXNVHQ WHU¥Y - LWW¥PLQHQ RAX®\IPW¥HPWE Q ¥WSHFRXOXRVDDPLVHQ YDKYLVWDP
WXVOLLWWRMHQ RSHUDWLRQDDOLVLD VX X@WMDIMDH QARMANDD M@\ W W ¥Y ¥W \KWHHQ

VRSLYLD UDWNDLVXMD

%LWWLXP KDNHH NDQQDWWDYDD NDVYXD NDLNLOOD NROPHOOD g YDKYDQ SXROXVWXVPDUNNLQDQ NDVYXQ K\-G\Q

OLLNHWRLPLQWDVHJPHQWLOO¥¥Q MRWNDV¥\R[YIH)WRDSKIIRI-‘DQ(\X/I-WX\BHFMD.W\ OLLNHWRLPLQWDVHJPHQWLQ VWUDWH

YLUDQRPDLVPDUNNLQRLOOH WXRWWHLWD JVM D V3D YBXOKW W D YW B ¥ & RIBWR L VANHEMHA/ D L X® HQWLVWY¥ DVLDNDVO¥KW:-LVHPP¥Q WDUMRDPDQ
BHFXULW\ ELRVLJQDDOLHQ PLWWDDPLVHH®RNMWVNLWWN) Y-L¥ U/D. W N D/LL /XM D WHLYWHWWXMHQ SDOYHOXMHQ DYXOOD MD

WDUMRDYD OHGLFDO MD WXRWHNHKLW\WSDOYHOXMD HUL YDDWLYLOOH
WHROOLVXXGHQ DORLOOH WDUMRDYD (QJLQHHULQJ 6HUYLFHV

9DVWDWDNVHHQ SLWN¥Q W¥KWY¥LPHQ NBOWGXWDY LW WHWRILIPG @BV DWKHIIP.-HQ W W L

W¥VPHQVL VWUDWHILVLD SDLQRSLVWHDOXHLWDDQ 6WUDWHILDNDXGHQ /LV¥EWLHWRD (QJLQHHULQJ 6HUYLFHV OLLNHWRL
1 SHUXVSLODULW RYDW OHGLFDO OLLNHWRLPLQWDVHIJPHQWLQ W DWMBDPDWIDHVRIQW W DDELRWLAQD D \KW\W QS VLQWHU G

OLHQ PLWWDDPLVHQ UDWNDLVXLKLQ /LLNHWRLRLQMWI® RQPMD W WXL QHOM¥¥Q
g NDQVDLQY¥OLVHQ PWQQLQ NLLKG\WW ¥WXEGMG DX HNWHHQYHMRMWMMNMED RYDW VIG¥PHWQUWVMKNILYHQ WRLPLQQDQ

NXPSSDQXXNVLHQ NHKLWWY¥PLQHQ NDVYXQ WRHRYQRVWLLNND &DUGLDF DLYRMHQ V¥KN-LVHQ WRLPLQQDQ
((* PLWWDDPLQHQ MD DQDO\WRLQWL 1HXUR NRWRQD WHKW¥Y¥

g WHNQRORJLVHQ HGHOO¥NY¥YLM\\GHQ Y D WKRLLVDISIAHOUH QP IY I MADLD/PN. RO M DQDO\VRL WL 6OHHS  VHNY¥ OLKD
RKMHOPLVWR MD WHNRY¥O\N\Y\NN\WNVLYDNWLYDDWLRQ PLWWDDPLQHQ (0* XPDWRQ MD WLHWRWXUYDOOLQ

g NRNRQDLVYDOWDLVHQ DUYRQOXRQQLQ UDNHG
QXXNVLHQ DYXOOD

g OLLNHWRLPLQQDQ ODDMHQWDPLQHQ XXMWMW®IOAHD O DUNNHYRLEPOGWNMY HIRBQY WL Q VWUEH/\ME’LWI%y%Q&NW
NDDOHLOOH SXROXVWXV MD WXUY DO O4VIXXKN ®IODNDHIIDO XHHHNW RIYSXW U J D D

QLVWHQ NDVYXPDKGROOLVXXNVLHQ NDUWRLWWDPLQHQ MD 0DDOLYVNXX ORSXVVD %LWWLXP ODQVHHUD
NDQVDLQY¥OLVHQ NDVYXQ YDKYLVWDPILleQRQyH* &R PYQRY KDQNNHHQ VDXPDWRQ

g WRLPLQWDPDOOLQ PXXWWDPLQHQ GDW DRW MDNVOPYOMNL GRLYEDD@ERPDOOD P D UMN @Ry RQ I\ ¥ X Ve R0 WWRYKWRIARR, RQ PDKGROOL)
WXYDNVL YDDWLRLWD DOXHLOOD S¥¥VW¥ S¥¥K¥Q XORWWXYLHQ \KWH

g +6%7 XQLDSQHDPLWWDXVODLWWHHQ PDW I{g W IQIQ )I(' ¥LHUL VW;VR%\I/_V\\//:\(VGF?é
PLOQHQ NDQVDLQY¥OLVHVWL MD WXRWW I._IT tgH YY—| béQ\ER/K/ JLQODQG |

"HIHQVH BHEXULWA OLLNHWRLPLQWDVHJIPH@WMWIDPLQHQ YHWXUL\ULW\VWHQ KDDVWDMDNLOSDLOXVVD

'"HIHQVH 6HFXULW\ OLLNHWRLPLQWDVHIPHRWMW D NRRYWHW WNOKSEHY WD N HQW D P L Q HG! KA WS MIXNMT By N H N ¥ PLOMRRQDQ H.

OLLNHWRLPLQWD DOXHHVWD ~MRWND RYDWx \BRWWNKHQ (MR MKEIIQRUHA LN N TP QMW\.W RLoopP gl LYLOOH HNRVAVWHHP LU
YLHVWLQQ¥Q UDWNDLVXW SXROXVWXVPDUNNLQDDQ 'HIHQVH VHNY¥ XWNLPXVNXPSSDQHLOOH %LWWLXPLQ MRKWDP

NRUNHLQWD WLHWRWXUYDD WDUMRBYD\WQWLNDBDBWD Q VWYHIVINY WEMAP WD H Q VWUDWW\GW\H‘L‘QXRW#SQ)QXXWQ/@N@D
YDOWLRQKDOOLQWRRQ YLUDQRPDLVLOOH MD NULLWWLVHQ LQIUDVWUXNWXXULQ

PDUNNLQRLOOH 6HFXULW\ /ILV¥WLHWRD OHGLFDO OLLNHWRLPLQWDYVHBIHDPOMVY \PRED V6 H FXbNw & RLHMWFWLYLWN  KDQN
WDYLVVD RVRLWWSEWMYV VD N DV YW XVWUDWHILDD MD PDKGROOLVWDD %LWW

'"HIHQVH 6HFXULW\ OLLNHWRLPLQWDVHJIRHQWLIXP VWUDWHIDDNDXGHQ PHUNLWW¥YLHQ WHHPRMHQ NRNRQDLVYDOWDLVF
1 SDLQRSLVWHDOXHHW RYDW WHHPRMD RYDW PP KV\EULGLYHUNRWWXPLQ
WLHWRWXUYDWHNQRORJLDW VHNY O¥¥NHWLHWHE

g WHNQRORJLDMRKWDMXXGHQ YDKYLVWDPLQHQ RKMHOPLVWR MD WHNR ((* MD XQLDSQHD PXNDDQ OXNLHQ ELRVLJIQDDC
¥O\N\Y\NNWNVLHQ DYXOOD (QILQHHULQJ 6HUYLFHV OLLNHWRLPLQWDSBGDFYH-I@WWCLHQ GLJLWDOLVRLPLQHQ ODQJDWWRP

LHWRWXUYDOOLVHW \KWH\GHW

g NDQVDLQY¥OLVHQ PWQQLQ NLLKG\WW¥FQ1;L+QQ4HMDQJ\/WﬁJlﬁ)M/\‘rLﬂH/\WHQOLLNHWRLPLQWDVHJPHQWLVV¥ %LWWLXP
NXPSSDQXXNVLHQ NHKLWWY¥PLQHQ NDVYW® UWMGNYIDVLDNNDLOOHHQ WXRWHNHKLWYHWSINANHHHHOD ¢ HIN¥WARQ I RYWRPRD®@ LVW\Q\W  \K
OLLWHWW¥Y\WGHQ UDWNDLVXMD LQQRY DWW WHILWIVHHOR Y BVDX\R WRKHDLENHW WNOH KMW LVVD NHKLW|
g OLLNHWRLPLQQDQ ODDMHQWDPLQHQ XXW¥PIOWH WD NWILIQWR RO/XH YMD OLVHW KD MD  HIRIKNNIONENY ¥ QDQIPIWWR PR VMRV L M D ,R7

NDDOHLOOH VHN¥ HS¥RUJDDQLVWHQ \MDWMY¥XAD-KEFROOLVXXNVLHQ SLHQHQW¥PLVHNVL RSWLVLD WXQQLVWXVPHQ
WXWNLPLQHQ VHN¥ SDUDPHWUHLOOH MD ELRPDUNNHUHLOOH GL
(QJILQHHULQJ 6HUYLFHV OLLNHWRLPLQWDN I EHHOFY VWHRHYGILRNEKEBR MD NRQWDNWLYV

] SDLQRSLVWHDOXHHW RYDW OXLWD LQQRYDDWLRDLKHLWD RYDW PP N Y

% LWWUOXPVLNHUWRPXV
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RKMDXVM¥UMHVW

[ %LWWLXP YXRQQD , ~OSOLNINVAD  gvw¥Y\\WWUDSRUWWEZLOLQS¥¥W v

WRLPLOQWDNHUWRP aB(BQLWVHPLVUDSRUWWL

VDODXVPHQHWHOPLHQ HGHOOHHQ NHIGLWWYPLQMN®WRWIHXNRMWAMMO XW %LWWL
HQHUJLDWHKRNNXXGHQ WXRWWDY XXGHQ%LWWL XP NAICROLLI@DNOW\ZA VVY¥Y S¥¥W.NV
NHKLWW¥PLVHNVL XXVLHQ VLPXORLQWL MD PDOOLQQXVPHQHWHOPLHQ
DYXOOD VHNY WHNR¥O\PHQHWHOPLHQ WXUYDOOGKWSL MO WIWHWRNDALWWLXP 2
VRYHOWDPLQHQ UHJIJXORLGXVVD WXRWHNHKUYRKOMYYVYYRQHMPD QXWYBXROXVWXVY
WXRWWHLVVD (NRVA\VWHHPLKDQNNHLVVD 7& .AXWMDJd-WWLXP 7RXJK &RPQRGH
VXRPDODLVWD NXPSSDQL\ULW\VWY¥ WDL WXWNLPXVODLWRVWD VHN¥ XVHLWD
N\PPHOLY¥ NDQVDLQY¥OLVLY¥ \ULW\NVLY¥ MDQWXWNLPX\/‘{#M_WVLD WL\Q¥NV'Y_RPF’HQW

KDQNNHHVHHQ RQ OLQNLWW\Q\W (8 Q SXQBY(VW'X’/*L‘JWT%QW (‘// NRVNLHQ
ILV¥WLHWRD 6HDPOHVV DQG B6HFXUH &RQ@HFWL VWLVES l-%AlN WIVER R JALWWLXP 2
VDDWDYLOOD \KWL-Q HQWHUQHWY LYXLooppLtYHOHVY 21 MD QGUD URXS DOOHN
DERXW ELWWLXP WHFKQRORJ\ LOQRYDWLROQ N/%\b"#LOL‘rQ/v YWYUDWHILYWD  AKWHLVW]

FRQQHFWLYLW\ SURJUDP DGLRYLHVWLQW¥UDWNDLVXLKLQ

6LV¥SLLULWLHWR %LWWLXP 1
WLHWRWXUYDOOLVHQ %LWWLXP 7RXJK

OXXW PHUNLWW¥YY¥W" WD'S RW XPDW "<
NDWVDXVNDXGHOOD wexweipio” wosrxeroouvim wavs

VWUDWHJILDDQVD YXRVLOOH ]

g 6LVY¥SLLULWLHWR %LWWLXP 2\M Q WRLPLWXVMRKWDMD
YDLKW XX g 6LVY¥SLLULWLHWR %LWWLXP 2
:LUHOHVV 2\ RQ DOOHNLUMRLWWDQX
g 1LLQD +XLNXUL QLPLWHWWSXLWH\GREDRXNVHQ 6XRPHQ MD 5XRW,

OLLNHWRLPLQWDVHIJPHQWLQ MRKWDMDNVINDQVVD

g 7THHPX +DQQXOD QLPLWHWW\g RSHUDWGBLWEYVILMWWLHWR %LWWLXP 2
WRLPLQQRLVWD YDVWDDYDNVL MRKWDMDNVYUHOHVV R\ MDWNDD XXGHQ VXNXSRO
UDGLRLGHQ WRLPLWWDPLVWD 3XROXV

g BLWWLXP 2\M Q W\W¥U\KWL- %LWWLXP %LRVLIJQDOV DORLWWL
PXXWRVQHXYRWWHOXW 6XRPHVVD g BLV¥SLLULWLHWR OHUNLWWE¥Y,
W\W¥U\KWL-OOH %LWWLXP :LUHOHVV I
g .HUWDOXRQWRLQHQ OLV¥RVDNHRKWHRERQ¥LWWLRKPHIWRQ ODDMHQWDPLYV

WRLPLWXVMRKWDMDOOH VHN¥ RPLHQ RVDNNHLGHQ OXRYXWXV
BLV¥SLLULWLHWR %LWWLXP 2
g 8XVL RKMHOPD %LWWLXP Z\M@HON\R\K@RQOLVHQVRL %LWWLXP 7RX
RVDNHSRKMDLVHVVD NDQQXVWLQM¥UMHVWHNEBH¥YMMF¥ODLYVHOOH ,QGUD *URXSLOOH

g 6LV¥SLLULWLHWR %LWWLXP %LRVLIQDOV gR2Vv¥DL %WRYWRR WXORVYDUR

6FLHQWLILF RYDW DOOHNLUMRLWWDQHMMNORYERSOBXNWHORKINBXVWDDQ YXRGH
PRQLWRURLQWLODLWWHLGHQ WRLPLWWDPLVHVWD

% LWWUOXPVLNHUWRPXV



+DOOLQWR MD

] WLWWLXP YXRQQD \aTpl owoNHUwrpRY WYY WVUDSRUWWELOLQS YW v (RS AR T U

WRLPLOQWDNHUWRP ﬁ%(BQLWVHPLVUDSRUWWL

'"HIHQVH 6HFXULW\ OLLNHWRLPLQWDVHJIJPHQWWL

‘"HIHQVH 6HFXULW\ OLLNHWRLPLQWDVHJIWHQNXQNYQWPBLIBMREKRYNEXQXRIRIMRRQDD HGHWRMHHW K\YLQ MD %LWWLXPLQ WXRWWHH
OLLNHYDLKWR NDMARLQWWLD HGHOOLYXRRBBBVWRSXQ WRLPLWXVYROWPLW RO LYDOW RPXRGERGQ R QR YIOLW W RDIDIQHHW ~ SDOMRQ K

PLOMRRQDDQ HXURRMMRRQDD HXURD  KRUINHFYIDRLAKIEWR Q VXRULWXVN\Y\WW¥ MD WHNQRORJLVHVWD HGHOO}Y
NDVYXXQ YDLNXWWLYDW HULW\LVHVWL WDNWLVHQ YLHVWLQQ¥Q WXRWWHLGHQ MD
SDOYHOXLGHOQ PVQQLOQ NDQVDLOYKONOWBLPLQRBQYWHKLWW\PLQHQ MD PDUI‘QD(R@[B{@¥I\DR$WOOD %LWWLXP DOOHNLUMRLWWL
SXROXVWXVPDUNNLQRLGHQ YRLPDNNDDQ N YH i LP PHQ MD 5XRWVLQ SX
PﬂﬁmW¥%¥ﬁ¥@ﬁ‘\N\ OLLNHWRLPLQWDVHJ%’ >§z WDD  EXRWYLO
Q NDVYXQ YXRVL MR WRLVW) PRIV
WXRWHNHKLW\VLQYHVWRLQQLW RYDW PD lDG LQGH A
"()(16( 6(&85,7< HGHOO¥N¥YLM\\GHQ MD SDQRVWXNVHW R ﬁ % - KDQNL o
781186/8987 0(85 NLLKG\WW¥PLVHNVL DONDYDW Q¥N\¥ OLLé\H—| (R/MS Q QNLQQ
JLLNHYDLKWR PDUNNLQD DVHPDQ YDKYLVWXPLVHVVD NXWVXWWXD 1
SXROXVWXV\KWHLVW\ Wy 3RKMRLVPDLGHQ Y¥O
¥\WW-NDWH (S¥YDUPXXV MD PXXWRNVHW PDDLOPDQS%?{W&’/\%(@W@ E/E@% Wﬁé@/ﬁazeﬁxwfx\igxgg
RYDW MRKWDQHHW YDOWLRLGHQ A%
¥\WW-NDWH OLLNHYDLKGRVWD
NDVYDWWDPLVHHQ PLN¥ RQ YDLNXWWD s'X?RW**\Wv')?VW#F‘zQ)oED REHQ VRSLPXNVHQ SF
/LLNHYRLWWR WDSSLR WXRWWHLGHQ MD SDOYHOXLGHQ N\V\QW ¥ QMNP O MBWDR QL W QRSHLWD MD \

JLLNHYRLWWR WDSSLR OLLNHYDLKGRvVwD PWQWLVANOLW RYDW O\KHQW\QHHW
SXROXVWXVP¥¥U¥UDKRMHQ DQVLRWD

TXRWHNHKLWIVNXOXW SXROXVWXVYRLPDW RYDW DORLW

gH%?)%YM@ '—%\g 8HXYRWWHOXW HVSDQM]I

NVHHQ MRXOXNXXV)
M VHQ WLWWLXP 7F

SNWLYRLGXW WXRWHNHKLWIVNXOXW MRKWDPLVM¥UMHVWHOPLHQVY¥ PRGHUQLY 6DPDVVD \KWH\C
WXOHYDLVXXGHQ VRGDQN¥\QQLQ YDDWLP UYROWDD PL
8XGHW WLODXNVHW %LWWLXP RQ DNWLLYLVHVVD NHVNXVWHOJX'L O(XQL‘?(@XJK Q WHN
7LODXVNDQWD NDQVVD HULODLVLVWD WDNWLVHQ VHW NRUNHDQ VXRULV\
XXGLVWDPLVWDUSHLVWD 2VD YDQ XVVD ND HW W
+HQNLO-VW-Q P¥¥U¥ NDXGHQ ORSXVVD SXROXVWXVYRLPLHQVD NRNR MRKWDPLVM QQ

Q,D
V

L\ SDQMDQ PDUNNL
N

¥\WW -NDWH RIOCOAMRRQDD HRUBBRRQDD HXAMIPOPOLRQ WDUNRLWXV YDLKWDD YD DDMHQWDD P\-V
SURVHQWWLD OLLNHYDLKGRVWD DQDORJLVHW WDNWLVHW UDGLRW PRGHU é |§< DL WRLVHQ
+DQNNHLGHQ SRWHQWLDDOL YDLKWHOHH

ZXWNLPXV MD WXRWH N H K LPW OANKROQXWD R-OBMEIWI RR QDVWD XVHLVLLQ VDWRLKLQ PLOM%YFE('@ % kb ORJLDWDV?_?S\?V\;QLRLUVXARDSL\J/\/RHMNH'\:
PLOMRRQDD HXURD PLSYRYVBIQWMLD OLLNHYDLKGRVWD Q Q Q

SURVHQWWLD 7><RWHNHKLW\VLQYHVM%@LL\WNNRMW)DLL‘P\I@WVWLWQWLDMLDNNDL@WQDNW@\R\KWVDF@%HWIVI‘-’SWNNQWW\N\VW\ VW¥ 7LODX
7%& :,1 WDNWLVHQ NRPPXQLNDDWLRM ¥YRHXIWHO pEGD WD Vob DN WY XX RPHQ SXROX VWXV RRQEDW HK Y WL MRXOXNXXVVD DO

7RXJK 6'5 UDGLRLGHQ MD QLLGHQ RKWNROWLYWRWKX@NREHOMRGGHWWY WDNWLYVWRYHOEX KL EHE LD 0O WRBPRWiRYMIG VRSLPXN
NHKLWWY¥PLVHHQ NLOSDLOXN\Y\Q \0O¥S8M¥WW\QRWRQ MO DDMHQRWEPLVWD VXX@@LWﬂb@@n@\ﬂDOH\ﬁ’@@JE%DLCWWLXPLOOH\OL PLOWM
N¥\WW -PDKGROOLVXXNVLHQ ODDMHQWDPE/OJ-P(NN/II-_XPHQQ\D\NWDDI\B\NB@RXMWLN_\QYRLPLOOD RPw. 1P P \KW V§5LOXN\N\¥¥Q HGHC
WDVHHVHHQOMRRQDD HXURDP LFOMERR®D WXOQHRBDLVXXGHQ SXROXVWXVN\IY\Q ALy &/\}V @ﬁf @Yﬁ_ WLXP 7$& :.1 6PDU
Y¥KHPP¥Q NXLQ YXRVL VLWWHQ NHKLWA\VSURMHNWHMD MRLOOD WXRG V gV VVD .Y’HUNRL\
SXROXVWXNVHQ WDUSHHVHHQ ,W¥YDOO 6PDUW ILON
/LLNHYRLWWRLBR@RRQDD HXUCRDRRQDD HXUBBQNRMWMINRQ ODDMHQWDPLVWD .URDWL {;LP DGDSWLLY
YDVWDD SURVHQWWLD OLLNHYDURKGRYWWOLGLRLGHQ N¥\WW-¥ PDDQWLHWHHOOLYV R QLWRLPLQQDOC
JLLNHYRLWRQ NHKLW\NVHHQ YDLNXWWL WRHLPDWDDH@\\GQYHONWIDAPOD PHUL MD Vlé 9 LQQ¥OW¥ MD SDUD
8XVLHQ WLODXVWHQ P¥¥U¥ WDPPL]MRXORNXWVWYLDNNR®GHW MD SLORWLW NXW P

PLOMRRQDD HXBROMRRQDD HXURD - R X OFKUINDANKRL VOVRRSXNVVIDM HQ 7R XJK  6'5 UDGLRLGHQ WHVWLN¥\WW RYDW

% LWWUOXPVLNHUWRPXV
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VXRULWXVN\IN\¥ WDLVWHOXNHQW¥Q oD
WLHGRQVLLUWRRQ

(6625 DDOWRPXRGRQ NHKLWWYPLVWY¥ MD
\KWHLVVULW\VWY¥ NXQ D (6625 MD 2&&$5
KDQNLQWDVRSLPXNVHQ (6625 WHNQROH
NHKLW\WYDLKHHVWD B6RSLPXV NDWWDD
(6625 +LJK 'DWD 5DWH :DYHIRUP DDOWR
MRND YRLGDDQ VRYLWWDD NDQVDOOLVLL

.DWVDXVNDXGHOOD %LWWLXP OoDD
PRELLOLYLHVWLQQ¥Q RKMHOPLVWRUDWN
N¥\WW -M¥UMHVWHOP¥Q N¥\WW¥MLOOH H
ORELOH 931 MD %LWWLXP G6HFXUH &
WLHWROLLNHQQH\KWH\NVLHQ VDODXNVH(
¥¥QL MD YLGHRSXKHOXW VHN¥ YLHVWL
:LQGRZV N¥\WW-M¥UMHVWHOPLOOH

6\NV\OO¥ %LWWLXP SY¥WWL
WLHWRWXUYDSXKHOLQWXRWHSHUKHWW¥Y¥
MXONLVWL XXGHQ WLHWRWXUYDOOLVHQ
SXKHOLPHQ -DWNXYDVWL OLV¥¥QW\Y¥ N
NYDQWWLWLHWRNRQHLGHQ PDKGROOLVW
OLV¥QQ\W WDUYHWWD NHKLWW¥¥ \K¥ YO
PRELLOLD WLHWRWXUYDD PLKLQ \KWL- D
NHVNLWW\¥ 8XGHVVD 7RXJK ORELOH V
NROPDQQHQ RVDSXROHQ YDOPLVWDPD
VXXQQLWHOWXD DOXVWDD %LWWLXPLQ
%BLWWLXP 7RXJK ORELOH VWD PDUNNLQ
SXKHOLPHQ MD VHQ DUYLRLGDDQ ROHYI
YXRQQD

%LWWLXPLQ WDNWLVHQ WXRWHSRUWIRO
PRGHUQHLPSLD MD \KWL:- RQ O¥KWHQ\
WXRWHSRUWIROLRQ URDGPDSSLD MD NDV
WXRWHRPLQDLVXXNVLHQ M D N ¥\
ODDMHQWDPLVHNVL 6\NV\OO¥ %LWWLXH
\KWHLVW\-VRSLPXNVHQ MRQND DYXOOD \
WHNR¥O\SRKMDLVLD OLV¥SDOYHOXLWD
<KWHLVW\-VRSLPXNVHQ PXNDLVHVWL %L
NHKLWW¥P¥¥ WHNR¥O\W\-NDOXD MRQND
XXVLD OLV¥SDOYHOXLWD VHN¥ OXRGDDQ
MD DVLDNDVDUYRD %LWWLXPLQ DVLDNDYV

%LWWLXP WXOHH YDKYDVWL NHVN
NDXSDOOLVWDPLVHHQ MD MDNHOXNDQD
NDVYDWWDPDDQ \KWHLVW\-W¥ DODQ PX
%LWWLXPLQ ,3 SRKMDLQHQ OXRWHWWDY
WDUMRDD MRXNNRMHQ MRKWDPLVHHQ
YDKYLVWDHQ YXYRRSQQWHHWWLD

% LWWUOXPVLNHUWRPXV
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OHGLFDO C)LL_N}4VVFQL[DL(DVV[)\/H(}PN$Q§WVVVQ§HDQ NHKLWW\PLQHQ MD PDUNDNNPDXEONP¥BIRWHQWLDDOL RQ YDKYLVWXQXW

6WUDWHJILVHVWL YXRVL ROL OHGLFD%MWM}%%%PBI?&&Q\%@@yﬁ@ XXXDUUNHNJLXQORDL?N\Q

OHGLFDO OLLNHWRLPLQWDVHJPHQWLQ  wWHHHY MRXOXNkL@IH&V%QWV&mQHLﬁZXVR spo8PVWDPLVVWUDWHILDGQ N

OLLNHYDLKWR NBURRIHQWWLD HGHOOL\PPKR LVWXPLOHQ YDDWLL
PLOMRRQDDQ HXURRMMRRQDD HXURD Y‘UﬂKjﬁNBPR’BBBQ NRKGHQWDPLVHQ 7XRVX/| wﬁ%&ﬁwﬁm@@% %/QQ Qne

NHKLWW\PLQHQ SDUDQL ORSSXYXRWwWD NRIGYNN UHIJXODDWLRO¥KW-LVLQ ‘%’WHHQD

QRSHXWWDD NDXSDOOLVHVWL PHUNLWW¥REHQ W, W
¥\WW .-NDWHPROMRRQDD HXUWRORRQDD HXUWKORBL -.HV¥OO¥ WHKW)\ RUJDQLVDDWLRX%Skgwg LVWB)'B't L VP HQY DWHJLVWHQ
SURVHQWWLD OLLNHYDLKGRVRLID MRR QB X¥ORIREHAWWD URROHMD MD YDVWXLWD $YLRLGWS P D/HPD R ,i?\\/\LNDMM/\(;VMB,: XRWHSHUK

PLOMRRQDD HXURD PLN¥S URDAHVOMOR VB XXQNDQWRD NDVYDWHWWLLQ NDQQ\WW(W(P X GFgQ; @(*{\leY—"BB%LVﬂ%\\/EHQ WXRWHNH ¥
OLLNHYDLKGRSWRVHQMWRANVBOOH YXRVLQHUYRNILIMPLHOYFRLVHQ NDVYXQ XXGHOOHHQdJ[Pd\I\Mﬂ_}/\Q P\-W¥ HUL PDLGHQ UHJ
DMRLWWXQHHW \KWHHQV¥ QRLQ PLOMRRQDQ HXURQ NHUWD WHLEVHW xx VHW  KXRPLRLGH
NXOXW YDLNXWWLYDW N¥\WW NDWW H H DJ@BV%kaNﬁ% %'v@l'ﬁi E g‘ 6 Q%/%b\,@a MR PN HD NDQVQDLQ
_HUWDOXRQWHLVHW NXOXW MRKWXLYDW M‘Y:LDVBWG‘D(L*‘N/MRW%% PR 6\)(/'t D g 5

L\ g VD D\PS¥ULVW-Q

BXRPHQ \KWL-VV¥ SLGHW\LVWY¥ PXXWRVQHXWRWWY HE X LY RHKP YDLKHHV

WRLPLQQDQ MD SURVHVVLHQ WHKRVWDPL\)/IJHMgQI\Qé RF YALR QRMXWW HA VYW p 6DLUDDOD MR KBIWBSYL VI HA VYKHAWNDL QLA
¥ WHUYH\GHQKXROORQ SURVHVVLH(

7XWNLPXV MD WXRWHNHKLRO\ONRRWDROXYBRBWDQQXNVLD (W¥GLDJQRVWLLNDQ HG
PLOMRRQDD HXURDSURVHQWWLD OLLNHYODRGRWAMDPDQ PLWWDXNVHQ PDKGROOLV)
SURVHQWWLD 7XWNLPXV MD WXRWHNHKCW\Q L GHWM¥GLDLIRERMW INFNNE RDANINARR L O O
XXVLHQ (.* PLWWDODLWWHLGHQ QLLGHQ STHLWXOWXKWw RDOBXNRRRMEHRV W H® XRV
MD NHUWDN¥\WW-HOHNWURGLHQ NHKLWWEPWWIOHPLVHNS OLORXY HOV X @@ IWWR
YLUDQRPDLVSURVHVVHLKLQ 7XRWHNHKLW\VNXOXM DNWLYRLWL

WDVHHVHPIQOMRRQDD HXURD MRND ROL 0¥ KH WIBHRP & W Wi RvDOWD \K\
YXRVL VLWI%OHQ Q DLQDVLDNNDDPP %RV?NRQ 6FLHQWLILF

HV¥OO¥ DOOHNLUMRLWHWXQ VRSLPXNVI
8XVLHQ WLODXVWHQ P¥¥U¥ WDPPL]MRXOXWE¥LWD U\VROUK¥LUL-LW¥ PLWWDDYI
PLOMRRQDD HXPR®DMRRQDD HXURD -RXOMRKRIOQNYREXKVWEH %RVWRQ 6FLHQWLILFL

WLODXVNDQMIDRERQDD RXORBRQDD HXURMWHLVW\-W¥ U¥¥W¥O-LW\MHQ (.* WHNQRC
7¥PY¥ NXPSSDQXXV RQ WDUMRQQXW %LWW

XXGHQ VMRWAVXNXSROHQ NHKIWNVHE! ) DRV (. * P MADOMWHQ
ULQQDOOH YDKYLVWDHQ VHIPHQWLQ
NDVYXSRWHQWLDDOLD

0(',&$/ 781186/8987 0(85

/ILLNHYDLKWR
8QLDSQHDQ HVLLQW\Y\\WW RQ OLV¥¥QW\C

¥\WW-NDWH YXRVLN\PPHQLQ¥Y MD MR O¥KHV PLOMD
Y\WW-NDWH OLLNHYDLKGRVWD XQLDSQHDD 8QLDSQHDQ NRWLPRQLWRUR

OXYXQ ORSXOWD DONDHQ MD W
/LLNHYRLWWR WDSSLR YDNDYXXGHVWD RQ OLV¥¥QW\Q\W PHUI

JLLNHYRLWWR WDSSLR OLLNHYDLKGRVWD NDQVDLQY¥OLVHVWL DOLGLDJQRVRLWX

WLHWYPY¥WWY¥¥Q 8QLDSQHDQ HVLLQW\
TXRWHNHKLWIVNXOXW \OLSDLQRLVWHQ DLNXLVWHQ MD LN¥¥QW\(
SNWLYRLGXW WXRWHNHKLW\VNXOXW SXROHW LN¥¥QW\QHLVW¥ MD MRSD

VDLUDVWDD XQLDSQHDD
8XGHW WLODXNVHW

7LODXVNDQWD %LWWLXPLQ XQLDSQHDQ GLDJQRVRLQWLL
5HVSLURO +6$7 PLWWDODLWH +RPH 60H

+HQNLO-VW.-Q P¥¥U¥ NDXGHQ ORSXVVD KHOSRQ MD SRWLODV\VW¥Y¥OOLVHQ
NRWLRORVXKWHLVVD /DLWWHHOOD RQ
P XNDIQHQ G¥NOQMOIWK\ Y¥NA Q¥ 6 BHS WRWSHKHHQ SIWEQ

% LWWUOXPVLNHUWRPXV
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(QJILQHHULQJ 6HUYLFHV OLLNHWRIPI OWDVHIPHOWWI

(QILQHHULQJ B6HUYLFHV OLLNHWRLPLQ@INWHJPHROGMHQ WDPRL] MRKWDYD (GJH $,
MRXOXNXXQ OLLNHYDLKWRSURMHYWMWIDQNHUWDLVWDD GDWDQ OXRQWLD PDOOL
HGHOOLVYXRG®HOWMBRQDDQ HRUBRRRQDD MPDURWHHVVD WDSDKWXYDD N¥\WW--QRWWRD
/ILLNHYDLKGRQ WDVRRQ YDLNXWWL KDDVWDYD PDUNNLQDWLODQQH

HULW\LVHVWL YDOPLVWDYDQ WHROOLVXX®@HRP Is&iR® HHDWHY Hv 8 D 5 L B\ 1Dion NOWRML VW ¥ SXROX
RYDW MRXWXQHHW VLLUWY¥P¥¥Q WDL SHX¥YpRDDOLLMXAVRLRKGWPERKGRP OLVXXNVLD P\-V |
NXVWDQQXVV¥¥VW-SDLQHLGHQ WDNLD ObbLNHWRKBARQWIOAWBRPHQWLVVY¥ \VIQW¥ RQ NDV

NDXSSDSROLWLLNND RQ YLLY¥VW\WW¥OXWRRSRWMPQ MK 3O WNRL M¥YHQPDLVVD YDOPLVW
DONDPLVWD UDWNDLVXLOOH MD (QJLQHHULQJ 6HUYLFHV P\\(

YLLPHLVHQ NYDUWDDOLQ DLNDQD SXROXVWXVPD!
¥\WW -NDWHPROMRRQDD HXOMRRQDD HXURD HOL
SURVHQWWLD OLLNHYDLKGRP\LW B RRQDNB Wx@HRMOHROILLWWLSXROHQ PDUNNLQDQ NDUWRLWX
PLOMRRQDD HXURD PLWNRVHIWWADLID OLLNHMBWNKERHWE \KWHLVWY.-Q DVLDNNDDPPH 7HUU
SURVHQWWLD JLLNHWXORNVHHQ YDLNXWHRWWPERE o 7HERMINY v §DQBEH p ¥iEM  FRP SDQRQ
ODDMHPSL NXPSSDQHLGHQ N¥\WW. DV MRYSRHWRMLYXREH VRYAE SXRHRD K\ YIQ SHXWKHQ
SDQRVWXNVHW NDQVDLQY¥OLVHHQ XXVDP?RSNDBNMKI@NIEQWDDWHNROREONRALDDQ 8XVL DVLDNN
PHUNLWWY¥Y¥ RVD KHQNLO-VW-VWY¥ W\ VN O WHNLY L@ MAENR @HIFRQWAHIPHQWLV V¥
ONHRP IQBVHIP HOAQ  SIRMNMWD P IN¥¢

KHNHQVL
UHVXUVRLQWLN\Y\NN\\WW¥XONRSXROLVLOESQXEY\PQDL‘N DXFSRRD  WXOODDQ NDVYDWWDPDE
ROXVWXVPBUNNLODDO K\-G\QWY¥HQ NXPSSDO

7XWNLPXV MD WXRWHNHKLWL\OMRGQWD?BK\Mﬁ\‘@HQW¥P|—VHVV¥ 7TDYRLWWHHQD RQ MDW
PLOMRRQDD HXURDSURMHQWWLD OLLNHYPL&KERYRHDLVWD MD YDKYLVWDD HPEHGGHG $,
SURVHQWWLD (QILQHHULQJ 6HUYLFHV YDYPLYMPRLP NOWBX¥RIPHOMQRQ\WANVHW  XXVLVVI
WXWNLPXV MD WXRWHNHKLW\VNXOXW OLLRMYONIW W RAPRQWYHDbWYWYMD RVDDPLVHQ
NHKLWW¥PLVHHQ IRNXNVHQD \KWL-Q \GLQRVDDPLVDOXHHQ
UDGLRWHNQRORJLDQ MD RKMHOPLVWR RVDDPLVHQ NHKLWW¥PLQHQ
/LV¥NVL XXWHQD NHKLW\VDOXHHQD ROL WHNR¥O\Q K\- G\QW¥PLQHQ
WXRWHNHKLWANVHVVY MD PXLVVD WRLPLQRELY\MD(5,1* 6(59,&(6

781186/8987 0(85
8XVLHQ WLODXVWHQ P¥¥U¥ WDPPL]MRXOXN yo ROL
PLOMRRQDD HXPR®MRRQDD HXURD -RX
WLODXVNDQMID RRRQDD HPXORMRRQDD HXURF\WW -NDWH

¥\WW-NDWH OLLNHYDLKGRVWD
/LLNHWRLPLQQDQ NHKLWW\PLQHQ MD PDU

/ILLNHYRLWWR WDSSLR
9XRGHQ DLNDQD (QILQHHULQJ ~ "SHUYLEHY "~ N v v D
OLLNHWRLPLQWDVHJIJPHQWLVVY SDQR SSslle """
XXGLVWDPLVHHQ 6XODXWHWXQ WHNR¥O\Q XRB Y MR WD XXV HH U [
WY¥UNH¥ DVNHO %LWWLXPLQ NDVYXVWUDNMWEIRPY VR wx&WHNKBILWIV N X0 XwW
RVDDPLVHQ WHNQRORJLDQ MD NXPSSD Xé&bHVV Mxrf\ll' HQ DYXC
%LWWLXP MD VHQ DVLDNNDDW YRLYD
OLLNHWRLPLQWDO¥KW: -LVL¥ UDWNDLVXMD7LRARXWNDQOQWEYULWWYY¥W )DQ
VHXUDDYDQ VXNXSROYHQ LQQRYDDWLRLOQHQRVPQW. WEWY WaIKWkd orsxvvH WL
\KWHLVW\-Q \KG\WVYDOWDODLVHQ AXDOFRPPLLQ NXXOXYDQ (GJH
,PSXOVHQ NDQVVD

%LWWLXP YXRVLNHUWRP
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QVW¥Y\\VUDSRUWWULOLQS¥¥W-V RKMDXVMYUMHYVW

aB(BQLWVHPLVUDSRUWWL

.DWVDXVNDXGHQ M ¥ HNHNLNVBHH-WW -

.RQVHUQLWRLPLQWRMHQ WDPPL]MRXOXN)P(J_I uLNHLNWRW¥OY¥W WDSQRKHWXPD’WMRXOXNXXVVD NRQVHUQLQ

PLOMRRQDD HXURD
WXRWHNHKLWA\VNXOXW ROLYDW

PLOMRRQDD HXURD

PLOMRRQDD HWXKWWMHhXP ZWI_@MM/RWE)D\KWL NLWWRNKOKXNXNGOHVYV ORSX¥PUD KHQNLO-VW-Q P¥¥U¥

TXWNLPXV WV.VNHQWHOL NHVNLP¥¥ULQ KHQNLO -¥

HXURD 7XRWHNHKLW\VNXOXMD DNWLYRLWLDO® XNYWRH VHHP QM PQ D MRHR@WD ,QGUD KHRNWIDI- QWD WHNQRORJILDQ MD

HXURD MRND ROL

PLOMRRQDD HXURD YWKRMDQ@QQRRML MKXWRE URMHNINHLYVWD OLLWWIHQ %LWWLXP 7RXJK 6'5

WHNQRORJLDQ VLLUWRRQ MD

WHNQB‘(%WREN?VHWL\/\LWLW\’(‘NWHQ MRKGRVVI

.RQVHUQLWRLPLQQRW VLV¥OW¥Y¥W NR QVHU®ND/NRKWIRY H WML DWHKALWMHD - VWY 7LODXNVHQ DUY
KDQNNHLGHQ MD S-UVVLOLVWDXNVHHQ MPUIGCWRREBPW HXBRPLQQRW VHNY¥

NRQVHUQLQ RPLVWDPLHQ WRLPLWLORMHQ YXRNUDDPLVHQ T¥P¥Q

%LWWLXP 2\M Q WRLPLWXVMRKWDMD -RK

OLV¥NVL .RQVHUQLWRLPLQQRW WXRWWDD OLLNWWRWRXEWRYMIPHBEWEAOOWNMY SY¥LWWLVRYRNWMERKMIDKWHD¥VW¥¥XQ %LWWLXP 2\M
\KWHLVLY SDOYHOXLWD MRWND RQ SHUXVUWR@WWD PLRRW MB ONIDWON BW H XN WR P LV HV WO WMPIR Q WWMWWWRRWM\D@WDMDNVL

1¥LVW¥ SDOYHOXLVWD

OLLNHWRLPLQWDYVRIWWHMHOQDDQPDRMDWNHHVHHQ SHUXVWXYDQ LQWUHVVL DYX0OO
SDOYHOXPDNVXD VXKWHHVVD VHJPHQWWIKWOH QMH-YNLYF VW - WRMAIPAWHOX VM RKWDMD Q

LOWURYNVRR + Xl WLQF{;EQWHWWLLQ %LWWLX]

.RQVHUQLWRLPLQQRLVWD YDVWDDYDW W RR\PID MKW HIRRKRVIYMWID MW B Q R XAQWRKHWON B Q NNV R LALQW DY HWRKQMIZH MRKWDMDNVL MD
YLHVWLQWY¥ MD YDVWXXOOLVXXVMRKW DNV QXY BPLDVIDDEQ ARKWD MRLRIHWXVMRKWDMDD RBOW R Rp L (CHOOLRBIRD Bih§ RP O O'-'-NHW'i
OLLNHWRLPLQWRMHQ RSHUDWLLYLVLVWD WRY ¥ DQORLRAWDI NDL W DW N BOMDR KLY ¥ O L MRKWDMD MD - MRRKWRU\KP¥Q M¥VHQ /DXUD .DX!

.RQVHUQLWRLPLQWRMHQ
WXQQXVOXYXW 0(85

/ILLNHYDLKWR

¥\WW -NDWH

¥\WW -NDWH OLLNHYDLKGRVWD

/ILLNHYRLWWR 7DSSLR

/LLNHYRLWWR WD

TXRWHNHKLW\VNXOXW

SNWLYRLGXW WXRWHNHKLW\VNXOXW

+HQNLO-VW-Q P¥¥U¥ NDXGHQ
ORSXVVD

% LWWUOXPVLNHUWRPXV

WHKW¥Y¥VW¥¥Q

+DQQD +XONNR ', RQ OQLPLWHWW\ %LWWLXP 2\M
(QJLQHHULQJ B6HUYLFHV OLLNHWRLPLQWDVHJPHd\NHGXMR*}P\:@@M@@VLQM%LWHWWLLQ % LW
MRKWRU\KP¥Q M¥VHQHNVL DONMRIPGHUD Y MERYRVR WRLPLQQDVWD  YDVWDDYL

WHKWYY¥VVY¥¥Q %LWWLXP 2\M Q WRLPLW MRRWRAKD KDY QMFY HQAROMDPROOIPONDHQ
1\N\LQHQ (QJLQHHULQJ 6HUYLFHY OLLNHWRLPLQWDVHJPHQWLQ MRKWDMD

MD MRKWRU\KP¥Q M¥VHQ -DUL ,QJHW MDWNDD (QJLQHHULQJ 6HUYLFHV
OLLNHWRLPLQWDVHIJPHQWLVVY¥Y OLLNHWRLPLQQDQ NHKLW\VMRKWDMDQ
WHKWYY¥VVY NHVNLWW\HQ VHIPHQWLQ VWUDWHJILVWHQ

SDLQRSLVWHDOXHLGHQ HWHHQS¥LQYLHPLVHHQ
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-RKGRQ RVDNHSRKMDLQHQ NDQVVD MD VLWHQ \KWL-Q RPLVWDMD DUYRQ NDVYDWWDPLQHQ SLWN¥OO¥
NDQOXVWLOMY¥UMHVWHOP¥ DLNDY¥OLOO¥ VHN¥ WRLPLWXVMRKWDMDQ VLWRXWWDPLQHQ \KWL--Q

/LV¥RVDNHRKMHOPD RQ NHUWDOXRQWRLQHQ RKMHOPD  MRVVD
BWLWWLXP 2\M Q Cc%LWWLXPc KDOOLWX VMRKWDMBQ RWHWDDQ WHNHY¥Q QRLQ HXURQ

¥¥ (L vl % WLXP 2\M Q RVDNNHHVHHQ %LWWLXP 2\M
RVDNHSRKMDLVHQ SLWN¥Q DLNDY¥OLQ \H

N DMDOOH K¥QHQ RVDNHVLMRLWXNVHQVD

SHUXVWDPLVHVWD \KWL-Q MRKGROO
VXRULWXVSHUXVWHLVHVWD RVDNHSDONN ’\H\f‘ \%% NHé‘ HQPHPVg‘c’VRF\’,C‘:E;‘hV';\xVVhHW VXR"G?SVFL?NWLL
WDYRLWWHHQD RQ \KGHQPXNDLVWDD % (BWWEXMMRD X/H? VZ’;LR HREWOR vV Q Q
\KWL-Q RVDNNHHQRPLVWDMLHQ LQWUHVVLHQ NDQVVD MD VLWHQ \KWL-Q
DUYRQ NDVYDWWDPLQHQ SLWN¥OO¥ D'-N?U\?‘Q/&PWR&N‘%QQ?‘)%’M%D\WLK%{WQ;V\/HUF\HWVLYXLOWD RVRLWWHHVWD
%LWWLXPLQ VWUDWHJILVWHQ WDYRLWWHLGHQ VD DYXWMWDPLVHHQ
%LWWLXPLQ MRKGRQ VLWRXWWDPLQHQ
363 NRRVWXX NROPHVWD YXRVLWWDLQ D@ \Ry N DFQJQLX“yI%MI:\QIRV%DMHOPLD
RVDNHSDONNLR RKMHOPDVWD 363 363
363 MRLVWD NXNLQ VLV¥OW¥¥ \KQH\Q¥I\Y\XIRGHWLS®W¥(LR/@QV¥\W-VV¥¥Q WXORVSDONNLRM¥UMHVWHOPY¥ MRQND
VXRULWXVMDNVRQ MRWD VHXUDD RVDNHSBANNRRRDRVPNWBDBIQRHXD WML WWHLGHQ VDDYXWWDPLVHQ SHUXVWHHOOD
NDKGHQ YXRGHQ SLWXLQHQ OXRYXWXVHRMREMAVMRYYBNNLRIUMEFDIMHVWHOPY MRND NRVNHH NRNR KHQNLO-VW-¥

M¥ONLPP¥LVHQ RKMHOPDQ 363 MBEBRBIOB OXNLHQ PXLGHQ O\K\HQ DLNDY¥OLQ SDONNLRM¥UMHVWHOPLHQ
DONDPLQHQ HGHOO\WW¥¥ NXLWHQNLQ KDQUWXNY RQ HHWIWVD R HOW¥ OSH¥EW - VW ¥
9XRQQD KDOOLWXV HL WHKQ\W S¥¥W-VWY¥ 363
RVDNHSDONNLR RKMHOPDQ DONDPLVHVWD
%BLWWLXP 2\M Q KDOOLWXV S¥¥WWL KXGHR AMDNYR®
DONDPLVHVWD \KWL-Q MRKGROOH WDUNRLWHAWXVWDL-SHWWN¥Q ‘DLNDY¥OL'Q
RVDNHSRKMDLVHVVD NDQQXVWLQM¥UMHVWHOP¥VVY¥ N¥VLWW¥HQ
NDOHQWHULYXRVLOOH ] W D UNR LW HALYOW bXHR 8 1My Q@ SHRUXY ALY IRQ DQWDQXW HULOOLVHQ VHOYLWANVHQ KDOOLQWR MD
RVDNHSDONNLR RKMHOPDQ 3HUIRUPDQFRKMREYM¥WBNDOH\OWH CREEW ¥ 6HOYLW\V RQ VDDWDYLOOD \KWL-Q
c LQWHUQHWVLYXLOOD MD RVDQD W¥W¥ YXRVLNHUWRPXVWD

/ILV¥WLHWRD RVDNHSRKMDLVHVWD NDQQXVWLQM¥UMHVWHOP¥VW¥ O-\W\\
\KWL-Q LOWHUQHWVLYXLOWD RAVKLWWHMKNVND

HUWDOXRQWRLQHQ OLV¥RVDNHRKMHOPD %LWWLXP
2\M Q WRLPLWXVMRKWDMDOOH VHN¥ RPLHQ
RVDNNHLGHQ OXRYXWXYV

%LWWLXP 2\M Q KDOOLWXV S¥¥WWL NHUWDOXRQWRLVHQ
OLV¥RVDNHRKMHOPDQ SHUXVWDPLVHVWD \KWL-Q WRLPLWXVMRKWDMDOOH
2KMHOPDQ WDYRLWWHHQD RQ RVDNHRPLVWXNVHQ DYXOOD \KWHQ¥LVW¥¥
WRLPLWXVMRKWDMDQ LQWUHVVLW \KWL-Q RVDNNHHQRPLVWDMLHQ LQWUHVVLHQ

% LWWUOXPVLNHUWRPXV
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%LWWLXP 2\M Q YDUVLQDLQHQ \KWL-NRNMR¥VHQIHWMWWLLMHXURD NERRXNVHOWD @B@.@EWKCN\M-‘{Q;IQ{A@@WXXWXNVHW
DONDHQ 2XOXQ \OLRSLVWROOD 6D D CPIDWWNENIOMXYW VDR UR DR DADWQHHKWMDQ PDWNXVWXVV¥¥QQ-Q PXNDLVHVWL

3HQWWL .DLWHUDQ NDWX 2XOX <KWL-NRNRXV YDKYLVWL YXRGHQ

WLOLQS¥¥W-NVHQ MD NRQVHUQLWLOLBYRYWQAWWED HKDQ@PLWXNVHQ  M¥VHQWH®RO LMNANNVDBIQVY BDWNKMKVRAEBAQQHQ S¥¥WWX¥P¥¥Q F
YDVWXXYDSDXGHQ \KWL-Q KDOOLWXNNANRQDMYR¥QIXQMW¥ MDPDNVHWDDQ N HUY OO | v NN LV HV VD
WRLPLWXVMRKWDMDQD WLOLNDXGHOOD NDXSDQN¥\QQLWM¥PRXYMEROWMXYDDQ KLQWDDQ KDQNLWWDYLQD %LWWLXP
KHQNLO-LOOH VHNY¥ DQWRL QHXYRD DQWIMW QQR\EENWHNQBPQWPRWRVPNHDQQLOOD WBW i Y RWRXM v/ O WK WKW KKIDOMDLWXNVHQ  S¥¥W
WRLPLHOLQWHQ SDONLWVHPLVUDSRUWLQ M\N&%M\ISIEMNNBV&DKW;WWLQ V\\QVWﬂW@M@*ﬁ\JL@ﬁQV@g?WN/WWWNW VHXUDDYDVWL
NDQQDWWL NDLNNLD KDOOLWXNVHQ MBNRORORHQUDKWRXRXDLPRYONNHHW KDQNLWDD KWL - DDWLPD
RVDNNHHQRPLVWDMDQ \KWL-NRNRXVNXW VKB @NNDV D REMKSRMWXNRKNDLVHVWL +D0mmM%YL QURBLHQ RYBHNHLGHQ OXNXPX¥US

OXRYXWWDD SDONNLRQD VDDWXMD RVDHQHQW§¥QIQ§¥H%RICI§L\@)N}§%\JQ%W PLN¥ YDVWDVL \

Y¥P¥¥U VHQWWLD \KWL-Q ND
7DVHHQ RVRLWWDPDQ YRLW RNFYN®\WHYWPOQM @XMV VVD RQ s¥x¥wRToWFP¥rL Fa¥ OR Y RLGDDO Y DOWXXWXNVHO O

RVLQIRQMDRVWD SY¥WWXPLOARDLQWDUNDVWDMDQ YDOL QW IE S D RAPLRUEF 0000 505, FvbNuC.

KLQWDDQ WDL PXXWHQ PDUNNLQRLOOD PXRGH
SKWL-NRNRXV S¥¥WWL KDOOLWXNVHQ HKgRyY HMMURN SVWEMBRYYL  HWWFo L wwLLQ +D 00 MLOL GWDWWN BY W KNI BLWHQ RVDNNHLWD |

WLOLNDXGHOWD 1 YDKYLVWHWXQ | WHEHBRAHU KRAVKEEREQOP 2\ WRLPLNDX®RNED D g RINVD VB WHW WX XY® IRKIHVVD MRKGDQQDLVL
MDHWDDQ RVLQNRD HXURD RVDNNH D NR yARNM W WAk & \KWL-NRNRRUGHOQ KOY¥NAWLTHPYXKWHQ NXLQ RVDNNHHQRPL)
RVDNNHHQRPLVWDMDOOH MRND RVLQJRQAPNYXNG ICRXY MARRIEGY 2\ RQ LOPRLRWMBNEXWG HONKK WAHH BWFP LV X XQ QDWW X KDQNNLP

ROL PHUNLWWAQ¥ (XURFOHDU )LQODR®, )| Q wkWHI¥¥RREMLPBDQ S¥¥YDVWXXOOLVHQD WLOLQWDUNDVWDMDQD
RVDNDVOXHWWHORRQ 2VLQJRQ PDNVXS¥L¥¥oRBWDUNDVWDMDOOH S¥¥WHWWLLQ P ONMOIOX XIMHOW N NK PRD D L QW W U NDRANRDXNWI Y & Q

WXXO VNXQ PXNDDQ YDOWXXWXNVHQ S¥¥WW¥¥ RPLHQ RVDNNHLGH(
2VLQJRQPDNVXQ WY¥VP¥\W\VS¥LY¥Q¥ \N(%.(ﬁ( %lD\é)I—bg(\Q\PD IDOWXXWXV RQ YRLPDVVD DVWL

PDKGROOLVHVWL ROHYLD RPLD RVDNNHLW PV L
\KWL-Q RVDNNHHW RLNHXWWDYDW RVLQNFﬂ?l%\?)\)i\}\l}z%’(?\{{/Vw’\tPg \RIIQEIQ‘bLQ YDPD%E'LQV%QH QKQOWXXWWDPLQHQ S¥¥WW¥P¥¥Q F
YDOLWVHPLQHQ

+DOOLWXNVHQ YDOLQWD MD SDONNLRW RVDNNHLVLLQ RLNHXWHWWDYLHQ HULW\LVWHQ R
HVWY¥Y\WVUDSRUWRLQQLQ YDUPHQWD, @J%sNRXVY % g%w&gxﬁigowvé\?;’%&usﬁsw

<KWL-Q KDOOLWXNVHQ M¥VHQPY¥¥U¥NVL YNKY MW HWWDUQ DNIXXNV\KWHWNNL 3ULFHZD % @@ gﬁe'ﬁ H_{/ 2\ 0 RLNHXNVLHO DQWD

9HLNNRODLQHQ 5LLWWD 7LXUDQLHPL 9HMRLPHNNRGHDMRUDQWRBNBDLMDWNXX  VHX ¥ Y8 AN BT

-\Y¥VM¥UYL MD 3HNND .HPSSDLQHQ YDOLWKM L QNRNRBXIO\VHY Q KDOOLSAXWWHRLVHHQ gpowx x4PPMMPO QRMDOOD DQOHWWDYLHQ RVDN

M¥VHQLNVL WRLPLNDXGHNVL MRND S¥¥WWWFNEXWBDKRAVHRBRISGDMWHQ@\  RQ R ¥ ¥¥0 RVDNHWWD
\KWL-NRNRXNVHQ S¥¥WW\HVV¥ /LV¥NVL SY&NIDY WXXOWX VHNQDLMWWMWRY \\VUDSRUWRLQWLEWRNKRRYYRYOIR WRLELY ot 7oRLQ S U R\
KDOOLWXNVHQ XXGHNVL M¥VHQHNVL VDPDNMIQWRLPOMDNKBHINAAL . HVW¥YWVUDSRUWRLRQLLR b Y OO OOLWXY SYYWWYY N

D
S¥¥WHWWLLQ PDNVDD SDONNLR \KWL-Q K\YA4NW N X£) WP
<KWL-NRNRXV S¥¥WWL HWW¥ KDOOLWXNVHQ M¥VHQLOOH PDNVHWDDQ Nﬁﬁ?ﬂl‘?’& AR W YLHQ "HULWILVWHQ R

Y, 9IDOWXXWXV NRVNHH VHN¥ XXVLHQ R
NXXNDXVLSDONNLRWD VHXUDDYDVWL KDO'ODMV—WﬁNMH@ngMHW¥\W\§@W¥N#&%% DNNHLGHQ OXRYXWWDPLVWDQZV\
HXURD MD PXLOOH KDOOLWXNVHQ MY¥VHQLOOH NXOOHNLQ HXURD RLNHXWWDYLHO HULW\LVWHO RLNHXNVLHO DQV
+DOOLWXNVHQ M¥VHQHW RYDW OLV¥NVL RLNHXWHWWXMD SDONNLRRQ HORPLYV P UNLOWYHWXRLNH X
RVDOOLVWXPLVHVWDDQ KDOOLWXNVHQ tTRERRWKVLRE® MMMFD\DM%\\V\WELVNRNRXNVRMQ/%;%:$ Q W’@XW Q
KDOOLWXNVHQ SXKHHQMRKWDMD HXU%SVW&&é@%&?&%ﬂH@a@%&ng&SSWSXXNKVH\HO RW/'XD'Q%L L/LV¥HNVL KDOOLWXYV
KDOOLWXNVHQ M¥VHQHW HXURD NRNRXR@HO XNV ¥V H _
RYDW OLV¥Y¥NVL RLNHXWHWWXMD SDONNRRNBVWRRWY®OLRNXRWHVWROBD M¥VHQ @%g@gﬁ&w %%% y WJ“\[}\&B@»—&;(%%F\?WD VHN:
KDOOLWXNVHQ YDOLRNXQWLHQ NRNRXNVLLBOVRNYN®BPOVAXKHHIOMRAWBWBo 9HOL 8 g( : N H MHmmLm\MNWMLQ
SXKHHQMRKWDMD HXURD NRNRXNVHOWBUMB PXXW YDOLRNXQQDQ RLNHXNVLHQ DQWDPLVHVWD 9DOWXXWXV RQ YRL

% LWWUOXPVLNHUWRPXV



] ETWWIXE VTR Q QD el dOLl XN VIO Cruarav vl o sRUWWETALAB¥¥W v Dl BWR D Eea gl vupsruwwL

SLVNLOXBNW®WLQ QLPL S5LVNLQ NXYDXV
6WUDWHILVHW ULVNLW

RSROLLWWLQHQ HS¥YDUPXXV YRL YDLNXWWDD %LWWLXPLQ WXRWWHLGHQ SDOYHOXMHQ MD UDWNDLVXMHQ N\VI\QW¥¥Q VHN¥ D
DQWLHWHHOOLVLOO¥ DOXHLOOD /\K\HOO¥ W¥KW¥LPHOO¥ VH YRL YDLNXWWDD HULW\LVHVWL KHQNLO-VW-Q N¥\WW -DVWHHVHHC

ODUNNLQDPXXWRNWWMXPLQ DVLDNDVNXQWDDQ NXXOXX PXXQ PXDVVD SXROXVWXV MD PXLWD YLUDQRPDLVLD MD KHLOOH WXRWWHLWD WRLPLWYV
WHROOLVXXGH@Y HDODNRMP XQLNDDWLRWHROOLVXXGHVVD WRLPLYLD \KWL-LW¥ MRWHQ %LWWLXP RQ DOWWLLQD Q¥LW¥ WHROOLVXXGHQ DORMD N

UNLWW¥Y¥ RVD %LWWLXPLQ OLLNHYDLKGRVWD NHUW\\ WXRWWHLGHQ MD WXRWHNHKLW\VSDOYHOXMHQ P\W\QQLVWY¥ WLHW\LOOH
OODLVWHQ DVLDNDVNHVNLWW\PLHQ NDQVVD YRLVL MRKWDD PHUNLWW¥YLLQ SRLNNHDPLLQ %LWWLXPLQ WXOHYDLVXXGHQ Q¥N

*
*HRSROLWLLNN%

ILLNHWRLPLQQ
NHKLWW\PLVHH

gbthSCEﬁVSNRLWL%WS\UNLL ODDMHQWDPDDQ DVLDNDVSRKMDDQVD SLGHPP¥OO¥ DLNDY¥OLOO¥ QLLQ HWW¥ ULLSSXYXXV \NVLWW¥LVLVW¥ D)
X )l' LI—%Q \KWL-LGHQ WHROOLVXXGHQDORMHQ \OHLQHQ OLLNHWRLPLQWD\PS¥ULVW- \NVLWW¥LVWHQ DVLDNDVVXKWHLGHQ NHKL

%LWWLXPLLQ NRKGLVWXX \K¥ HQHPP¥Q \KWL-Q DVLDNNDLGHQ WDL PXLGHQ \KWHLVW\-NXPSSDQLHQ VLMDLQWLPDLKLQ OLLWW\YL¥
WRLPLWXVWHQ YLLY¥VW\NVLLQ WDL VLLKHQ HWWHL WLODXNVLD WXOH HQQXVWHWWXMD P¥¥UL¥ YDOXXWWDNXUVVLWDSSLRLKLCQ

ILV¥¥QW\Y¥ V¥¥DWHIOAD UHJXODDWLRLGHQ MD V¥¥QWHO\MHQ P¥¥U¥ OLV¥¥ UHVXUVVRLQQLQ WDUYHWWD QLLGHQ VHXUDQWDDQ WXONLQWDDQ F

OLN¥OL \ULW\VNXOWWXXULVVD WDL YDVWXXOOLVXXVULVNLHQ KDOOLQQDVVD HL KXRPLRLGD NDVYDYLD VLGRVU\KP¥YDDWLPXNVL
DLKHXWWDD \KWL-OOH PHUNLWW¥YL¥ KDLWWRMD

2SHUDWLLYLVHW ULVNLW

<KWL-Q RSHUDWLLYLVHHQ OLLNHWRLPLQWDDQ OLLWW\\ ULVNHM¥ S¥¥DVLDVVD VHXUDDYLOOD RVD DOXHLOOD DVLDNNDLGHQ WXF
RVWRSDOYHOXMHQ Y¥OLOO¥ VHN¥ WRLVDDOWD KHLG¥Q S¥¥W-NVHQV¥ MDWNDD Y¥KHQW¥¥ WDL ORSHWWDD Q\N\LVL¥ WXRWHRKM
/ILLNHWRLPLQQNDVYDWWDPLQHQ MD DODVDMR KHQNLO:-VW-Q VDDWDYXXV W\-PDUNNLQRLOWD W¥UNHLPSLHQ WHNQRORJLRLGHQ MD NRPSRQHQW
KDUMRLWWDPLRHQ\QW¥PLQHQ NLOSDLOXWLODQQH MD PDKGROOLVHW PDUNNLQRLGHQ YLLYHHW DVLDNDV MD DOLKDQNLQWDVRSLPXVWHQ RLN
YLLYHHW DNWLYRLWXMHQ WXRWHNHKLW\VLQYHVWRLQWLHQ WXRWWR RGRWXVWHQ WRWHXWXPLQHQ YDUDVWRMHQ DUYRVWXVUL
WHNQRORJLDULVNLW VHN¥ WXRWWHLGHQ YDOPLVWDPLVHQ N¥\QQLVW¥PLVHHQ OLLWW\Y¥W ULVNLW

/LLNHYDLKGRQ NHUW\PLVHHQ OLLWW\Y¥W WDYDQRPDLVHW DMRLWXVULVNLW VHN¥ Q\N\LVWHQ HWW¥ XXVLHQ WXRWWHLGHQ MD D
MDWNXPLQHQ HQQDNRLGXVWD SRLNNHDYDVWL YRLVL MRKWDD P\:V PHUNLWW¥YLLQ SRLNNHDPLLQ WXOHYDLVXXGHQ Q¥N\PLVV¥

7TXRWHOLLNHWRLPLQWDDQ OLLWW\YL¥ WAWSLOOLVLY¥Y ULVNHMY¥ RYDW PHUNLWW¥Y¥ ULLSSXYXXV WRWHXWXYLVWD WLODXV MD WRL
$VLDNNDDW MDYRLYDW LOPHQW\¥ DOHPSLQD WRLPLWXVP¥¥ULQ¥ WDL NRUNHDPSLQD WXRWDQWRNXOXLQD MD VLW¥ NDXWWD DOKDLVHPSDQD WX
PDUNNLQDW

%NLWWLXPLQ WXRWWHLGHQ WXRPLQHQ NDQVDLQY¥OLVLOOH SXROXVWXV MD PXLOOH YLUDQRPDLVPDUNNLQRLOOH YRL NHVW¥¥ H(

YDOPLVWHOODDQ NDQVDOOLVWHQ PLQLVWHUL:-LGHQ RKMDXNVHVVD MD N¥\WHWW¥YLVV¥ ROHYDQ UDKRLWXNVHQ SXLWWHLVVD /L

/ILV¥NVL %LWWLXPLQ WXRWWHLGHQ UDWNDLVXMHQ MD SDOYHOXLGHQ P\\QWLLQ OLLWW\\ WDYDQRPDLVLD WHROOLVXXGHQ WDNX:

(U¥¥W %LWWLXPLQ OLLNHWRLPLQQRW WRLPLYDW YDKYDVWL SDWHQWRLGXLOOD WHROOLVXXGHQ DORLOOD MROORLQ DLQHHWWR
SDOYHOXLVVD N¥\WHWW\MHQ WHNQRORJLRLGHQ VDDWDYXXWHHQ NDXSDOOLVHVWL K\Y¥NV\WW¥YLQ HKGRLQ MD WRLVDDOWD OLI
,PPDWHULDDOLWHNROGRWLRLWD NRVNHYLOWD VXRMDWWXMHQ LPPDWHULDDOLRLNHXNVLHQ ORXNNDXVY¥LWWHLOW¥ 0\-V WRLPLDODQ XONRSXR(
SXROXVWDPLVHNVL MD NDXSDOOLVWDPLVHNVL MD W¥P¥ RVDOWDDQ OLV¥¥ LPPDWHULDDOLRLNHXNVLHQ KDOOLQWDDQ OLLWW\YL
YDDWHHW YRLVLYDW MRKWDD PHUNLWW¥YLLQ NRUYDXVYDVWXLVLLQ
'RPSRQHQWWL%BKGROOLVHW KDDVWHHW W¥UNHLPSLHQ WHNQRORJLRLGHQ MD NRPSRQHQWWLHQ JOREDDOLVVD VDDWDYXXGHVVD VHN¥ WDUYLMW
VDDWDY XXV MD
YLHQWLOXYDWHWHQHPLVHHQ MD WXRWWHLGHQ WRLPLWXVN\N\\Q

% LWWUOXPVLNHUWRPXV
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S5LVNLQ NXYDXV
OLN¥OL RPDVVD WRLPLQQDVVD WDL WRLPLWXVNHWMXVVD LOPHQLVL YDVWXXOOLVXXWHHQ OLLWW\YL¥ ULNNHLWY¥ NXWHQ \PS¥UL

éJLNNHLW¥ YRLVL \KWL--Q NRKGLVWXD PHUNLWW¥YL¥ WDORXGHOOLVLD VHXUDDPXNVLD MD PDLQHKDLWWDD

OLLNHWRLPLQ\%BVWXXOOLVHQ OLLNHWRLPLQQDQ KDUMRLWWDPLVHHQ YRL OLLWW\¥ P\:V NLOSDLOXULVNL PLN¥OL NLOSDLOLMDW S\VW\Y¥W YD\

NLOSDLOLMRLOOD RQ YDVWXXOOLVHPSLD WXRWWHLWD NHVW¥Y¥Q VXXQQLWWHOXQ NDXWWD HVLPHUNLNVL WXRWWHLGHQ SLGHF

7LHWRWXUYD MIDRN¥OL \KWL-VV¥ KDYDLWWDLVLLQ SXXWWHLWD MRNR RPDQ WRLPLQQDQ WDL WXRWWHLGHQ WLHWRWXUYDVVD WDL VXRMDVVD Y
WLHWRVXRMD S¥¥WW\PLVHHQ

,KPLVHW

/DDWX

<PS¥ULVW-

7\-Q NXRUPLWWDYXXV PXRGRVWDD ULVNLQ W\:QWHNLM:-LGHQ K\YLQYRLQQLOOH MD W\:VV¥ MDNVDPLVHOOH MD ODDMHPPLQ W\-YR

OLN¥OL %LWWLXPLQ WXRWWHLGHQ MD SDOYHOXLGHQ ODDWX HL YDVWDD DVLDNNDLGHQ YDDWLPXNVLD VLOO¥ YRL ROOD NLHOWtE
VHQ P\-W¥ VXRULD WDORXGHOOLVLD YDLNXWXNVLD OLN¥OL WXRWWHLGHQ WXUYDOOLVXXGHVVD KDYDLWWDLVLLQ YDDUDWLODQW

ODKGROOLVHW SRLNNHXNVHOOLVHW V¥¥Q ¥¥UL LOPL-W YRLYDW DLKHXWWDD K¥LUL:-LW¥ WRLPLWXVNHWMXVVD YDLNXWWDHQ HVLI

OXXWWXYD LOPDVWR YRL DLKHXWWDD NXVWDQQXNVLD VHN¥ PXXWRNVLD HVLPHUNLNVL ODLWWHLGHQ MD WXRWWHLGHQ NHVW¥Y\
M¥¥KG\WA\NVHHQ OLLWW\HQ

7TDORXGHOOLVHW ULVNLW
*HRSROLWLLNNDQVDLQY¥OLVHQ WDORXGHQ HS¥YDUPXXV YRL MRKWDD PDNVXYLLY¥VW\NVLLQ MD OLV¥W¥ OXRWWRWDSSLRLGHQ ULVNL¥ VHN¥ W

5DKRLWXYV

%LWWLXP UDKRLWWDD WRLPLQWDQVD S¥¥RVLQ RSHUDWLLYLVHQ OLLNHWRLPLQQDQ WXORUDKRLWXNVHOOD MD VDDWWDD DMRLW

%LWWLXPLOOD RQ 1RUGHD 3DQNNL 2\M OW¥ PLOMRRQDQ HXURQ VHQLRULODLQD MD PLOMRRQDQ HXURQ OXRWWROLPLLWW
DLNDLVHPSLHQ RVDSXROWHQ Y¥OLVWHQ VRSLPXVWHQ ROOHVVD HU¥¥QW\P¥VV¥ WRXNRNXXVVD 6HQLRULODLQDQ HU¥S¥LY¥ R
IXRWWROLPLLWWLVRSLPXV RQ YRLPDVVD P¥¥U¥DLNDLVHQD VDDNND PLQN¥ M¥ONHHQ VH MDWNXX WRLVWDLVHNVL YRLPDYV
1¥LKLQ VRSLPXNVLLQ VLV¥OW\\ WDYDQRPDLVLD PXXQ PXDVVD RPDYDUDLVXXVDVWHHVHHQ NRUROOLVLHQ YHONRMHQ MD N¥\WW |
NRYHQDQWWHMD MRLGHQ HKGRW W¥\WW\LY¥W NDWVDXVNDXGHQ S¥¥WW\HVV¥

(L ROH PLW¥¥Q YDUPXXWWD VLLW¥ HWWHL OLV¥UDKRLWXVWD WDUYLWD LQYHVWRLQWHLKLQ N¥\WW -S¥¥RPDWDUSHLVLLQ WDL Pl
OLLNHWRLPLQWRMHQ DVLDNDVULLSSXYXXV YRL Q¥N\¥ HU¥¥QW\QHLVLLQ VDDWDYLLQ OLLWW\Y¥Q¥ YLLPH N¥GHVV¥ OXRWWRWDSS
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%LWWLXP DUYLRL YXRGHQ OLLNHYDLKGRGQG RCK YDIQ 1

PLOMRRQDD HXURD PLOMRRQDD HXURD YXRQQD M D

OLLNHWXORNVHQ ROHYDQ ] PLOMRRQDPLWMWUKD 2\M @LEMRRYBBW QRWHHUDWDDQ 1DVGDT +HOVLQJLVV¥
HXURD YXRQQD /LLNHWXORNVHHQ YDIKWW@XO¥DRQYXRWQYQDRVDNHVDUMD .DLNNL RVDNNHHW RLNHXWWDYDW

VDDWDYLD OLVHQVVLWXORMD YDVWDDYDWBRDRWRMWUXLVHHQ RVLQNRRQ -RNDLVHOOD RVDNNHHOOD RQ \NVL ¥¥QL
2VDNNHLOOD HL ROH QLPHOOLVDUYRD <KWL:-Q RVDNNHHW RQ OLLWHWW\

/LLNHYDLKGRQ MD OLLNHWXORNVHQ HQQDXRREDB®Q LS PLARMNIEXYDQ YXREMYFQ DUYR RVXXVM¥UMHVWHOP¥¥Q

WRLVHOOH YXRVLSXROLVNROOH <SNVLWW¥LVHW WLODXNVHW WDL

WRLPLWXNVHW YRLYDW YDLNXWWDD PHUNLWWXKWAWR NOXNHPUHNKIGRAOHUWMDHQ PHUNLWWY MD W¥\VLQ PDNVHWWX

OLLNHWXORNVHQ DMRLWXNVHHQ HUL YXR\W\IHOM¥F¥8RARNVIROJH HXURD MD RVDNNHLGHQ
NRNRQDLVP¥¥UY¥ NDSSDOHWWD <KWL-Q RVDNNHHQ

/ILV¥WLHWRD %LWWLXPLQ PDUNNLQDQ¥NPUMW®HSLFEROOXGIMWDYVYWDDDUYR RQ HXURD

OLLNHWRLPLQWDVHJPHQWWLHQ NHKLW\VWY¥ NXYDDYLVVD NDSSDOHLVVD

VHNY \KWL-Q LQWHUQHWVIZVYXEOO@D IRVREWWHHVVD\KWL-O0¥ ROL KDOOXVVDDQ NDSSDOHWWD RPLD
RVDNNHLWDDQ PLN¥ YDVWDD QRLQ SURVHQWWLD NDLNNLHQ
RVDNNHLGHQ OXNXP¥¥U¥VW¥

"RXOXNXXQ ORSXVVD %LWWLXP 2\M OO¥ ROL RPLVWDMDD
.\WPPHQRQY VXXULQWD RPLVWDMDD RPLVWLYDW SURVHQWWLD
RVDNNHLVWD <NVLWA\LVWHQ KHQNLO:-LGHQ RPLVWDPLHQ RVDNNHLGHQ
RVXXV ROL SURVHQWWLD 8ONRPDDODLVWHQ RVDNNHHQRPLVWDMLHQ

SURVHOWWLD M D KDOOLQWDUHNLVWHU-LW\MHQ

(PR\KWL-Q WDVHHQ YR'-WRQ'V'DNRNHOSRLV?"!/"BNN%H‘%V&PLVWDMLW‘@/ XV ROL SURVHQWWLD
HXURD MRVWD WLOLNDXGHQ YRLWWR

+DOOLWXV HKGRWWDD SLGHWW¥Y¥OOH YDUVLQDLVHOOH
\KWL-NRNRXNVHOOH HWW ¥ WLOLNDX d@ %m ]
YDKYLVWHWWDYDQ WDVHHQ SHUXVWHHOO I'M %(Q\/LI\Q_BI\R?[DWXI}JIyLHQW

RVDNNHHOWD 2VLQNR PDNVHWDDQ RVDNNHHQRPLVWDMDOOH MRND

RVLQIJRQPDNVXQ W¥VP¥\W\VS¥LY¥Q¥ DWWVDXVRNBDXGEHQWALNDQD HL WDSDKWXQXW RPLVWXVVXKWHLVLLQ OLLWW\YL¥
(XURFOHDU )LQODQG 2\ Q SLW¥P¥¥Q RV DAINDWORKNWWRHOVRRWN D+ DROOLUMLXDW MRKWDQHHW DUYRSDSHULPDUNNLQDODLQ
HVLWW¥¥ HWW¥ RVLQJRQ PDNVXS¥LY¥ RQ i Q HGHOO\WW¥P¥¥Q LOPRLWXVYHOYROOLVXXWHHQ HOL QLLQ VDQRWWXXQ

OLSXWXVLOPRLWXNVHHQ
+DOOLWXV HKGRWWDD OLV¥NVL HWW¥ \KWL-NRNRXV YDOWXXWWDLVL

KDOOLWXNVHQ S¥¥WW¥P¥¥Q KDUNLQWDQVD PXNDDQ \OLP¥¥U¥LVHVWY¥

RVLQJRVWD HXURD RVDNNHHOWD 3_ 566, £4b@QHV(YY NN NN
+DOOLWXV DUYLRL HWWY¥ KDUNLQQDQYD';’;"‘i—,‘\‘\k r**u*l.kgn\g Bo el R
PDNVHWDDOQ HOOHL OLLNHWRLPLQWDIY ENe VA WDSDK

PHUNLWWY¥Y¥Y PXXWRVWD YXRGHQ D LAHSD N><<lk\WL'- MXONLVW

KDOOLWXNVHQ PDKGROOLVHVWL WHNHPYWHRVILMXBRDWPIDNVYXXQ OL w

S¥¥W-NVHW HULNVHHQ MD YDKYLVWDD VDPHRQQDVRKLQIRQ W¥VP¥\V
PDNVXS¥LY¥W

%BLWWLXP 2\M QRXGDWWDD RVLQNRSROLWRVRNHND M@NQ® ROAWMDNDQD DUYRRQ (85
NRQVHUQLQ WXORNVHQ WDORXGHOOLVHQ\DDNNPPIGHDY¥¥BPRARW Do (85
VHN¥ NDVYXQ MD YDDWLPDQ UDKRLWXNVHQ L NNHLGHQ YDLKWR 50 5
6XKWHHVVD NHVNLPY¥YU¥LVHVWY

RVDNNHLGHQ OXNXP¥¥U¥VW¥
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2VDNHNDQQDQ MDNDXPD RPLVWHWWXMHQ RVDNNHLGHQ PXNDD@XXULPPDW RVDNNHHQRPLVWDMDW

2PLVWDMLHQ 2VXXV 2VDNNHL@MRXV RVDNH MD 2VXXV RVDNH MD
2VDNNHLGHQ OXNXP®XWNKPYWRPALVWDMLVRNR QDLVPSQUY ¥¥UYVWY IXNXPY¥¥UWYQLP¥YU¥VWY¥
b b <KWHHQVY¥ OLLNNHHOOHODVNHWWXMD RVDNKNHLWD
b b b 9HLNNRODLQHQ (UNNL KDOOLWXNVHQ SXKHFHQMRKWDMD
b b b 3RQDWR 2\ b b
b b b +XONNR -XKD b b
b b HVNLQY¥LQHQ WV\-HO¥NHYDNXXWXV\KWL- 9B URD
b b HVNLQY¥LQHQ HO¥NHYDNXXWXV\KWL- ,OPDIULQHQ
b b +L0G2Q .DL b
b b -WHO 2\ b
b b HVNLQ¥LQHQ 7\-HO¥NHYDNXXWXV\KWL- (ORbD
<KWHHQVY¥ b b b +LUYLODPPL +DQQX b
MRLVWD KDOOLQWDUHNLVWHU -LW\M¥ b b 6YDQEHUJ ODUWWL -XKDQL b
<KWHHQVY¥ b b
2VDNHRPLVWXNVHQ MDNDXPD RPLVWDMDW\WSHLWWY¥LQ OXXW VLV +DOOLQWDUHNLVWHU-LG\W b

2VDNNHHQRPLVWDMPMLVWDMLHQ 2VXXV 2VDNNHLG@MRXV RVDNH MD

RPLVWDMDW\\SHLWV\Dé)(_KDXP¥¥1F¥LVWDMLN/N\N:RQDLVP£¥¥¥1L¥3¥¥U¥VW¥+DOOLWXV MD WRLPLWXVMRKWDMD

O9HLNNRODLQHQ (UNNL KDOOLWXNVHQ SXKHHQMRKWDMD

<SULWANVHW b b -XNND +DUMX MD K¥QHQ P¥¥U¥\VYDOWD\KWHLV-QV¥ KDOOLWXNVHQ
5DKRLWXV MD M¥VHQ b b
YDNXXWXVODLWRNVHW b b 7ROMDPR 3HWUL WRLPLWXVMRKWDMD b

-XONLV\KWHLV- W b b 7LXUDQLHPL 5LLWWD KDOOLWXNVHQ M¥VHQ b

9RLWWRD 3DORUDQWD 9HOL 3HNND KDOOLWXNVHQ M¥VH®
WDYRLWWHOHPDWWRPDW .HPSSDLQHQ 3HNND KDOOLWXNVHQ M¥VHQ b

\KWHLV-W \Y¥VMY¥UYL 5DLPR KDOOLWXNVHQ M¥VHQ b

.RWLWDORXGHW b b <KWHHOVY¥ b

8ONRPDDODLVRPLVWXV

+DOOLQWDUHNLVWHU: -LG\W
RVDNNHHW b b

<KWHHQV¥ b b b

% LWWUOXPVLNHUWRPXV
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/ILLNHYDLKWR 0(85

2PDQ S¥¥RPDQ WXRWWR 52(

ILLNHYDLKGRQ PXXWRV

6LMRLWHWXQ S¥¥RPDQ WXRWWR 52,

/LLNHYRLWWR WDSSLR 0(85

.RUROOLVHW QHWWRYHODW 0(85

2VXXV OLLNHYDLKGRVWD

IHWWRYHONDDQWXPLVDVWH QHW JHDULQJ

7XORV HQQHQ YHURMD 0(85

2VXXV OLLNHYDLKGRVWD

2PDYDUDLVXXVDVWH

7LOLNDXGHQ WXORV 0(85

%UXWWRLQYHVWRLQQLW 0(85

2VXXV OLLNHYDLKGRVWD

OLLNHYDLKGRVWD

(PR\KWL-Q RPLVWDMLOOH NXXOXYD
WLOLNDXGHQ WXORV 0(85

TXWNLPXV MD NHKLWW¥PLVPHQRW 0(85

OLLNHYDLKGRVWD

2VXXV OLLNHYDLKGRVWD

+HQNLO -VW:- NHVNLP¥¥ULQ NDXGHOOD HPR

MD W\W¥U\KWL- -W

7$6( 0(85

SLWN¥DLNDLVHW YDUDW

I9DLKWR RPDLVXXV

OXXW O\K\WDLNDLVHW YDUDW

2PD S¥¥RPD

SLWN¥DLNDLQHQ YLHUDV S¥¥RPD

/IN\K\WDLNDLQHQ YLHUDV S¥¥RPD

7DVHHQ ORSSXVXPPD
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)56 )56
26%$.(.2+7%,6(7 781186/8987

7XORV RVDNH (85
/IDLPHQWDPDWRQ
/IDLPHQQHWW X
2PD S¥¥RPD RVDNH (85
2VLQNR RVDNH (85
2VLQNR WXORYV
3 ( OXNX
(IHNWLLYLQHQ RVLQNRWXRWWR
XUVVLNHKLW\V (85
<OLQ NXUVVL
$0LQ NXUVVL
HVNLNXUVVL
3¥¥W-VNXUVVL
2VDNHNDQQDQ PDUNNLQD DHW YR 0(85
2VDNNHLGHQ YDLKWR
0(85
NSO b b

6XKWHHVVD NHVNLP¥¥U¥LVHVW¥
RVDNNHLGHQ OXNXP¥¥U¥VW¥
2VDNNHLGHQ RVDNHDQWLRLNDLVWX

OXNXP¥¥U¥ NDXGHQ ORSXVVDDb NS O

2VDNNHLGHQ RVDNHDQWLRLNDLVWX
OXNXP¥¥U¥ NHVNLP¥¥ULQ NDXGHQ
DLNDQD NSO b b
2VDNNHLGHQ RSWLR RLNHXNVLOOD
ODLPHQQHWWX RVDNHDQWLRLNDLVWX
OXNXP¥¥U¥ NHVNLP¥¥ULQ NDXGHQ
DLNDQD NSO b b

+DOOLWXNVHQ HVLW\V YXRGHOWD
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2PDQ S¥¥RPDQ WXRWWR 52( WLOLNDXGHQ WXORYV [
RPD S¥¥RPD \KWHHQV¥ NHVNLP¥¥ULQ WLOLNDXGHOOD

6LMRLWHWXQ S¥¥RPDQ WXRWWR WX32RV HQQHQ YHURMD NRUNR MD PXXW UDKRLWXVNXOXW [
7DVHHQ ORSSXVXPPD NRURWWRPDW YHODW NHVNLP¥¥ULQ WLOLNDXGHOOD

IHWWRYHONDDQWXPLVDVWH QHWRIHDQ@WQANQHQ YLHUDV S¥¥RPD UDKDYDUDW [
RPD S¥¥RPD \KWHHQV¥

2PDYDUDLVXXVDVWH RPD S¥¥RPD \KWHHQV¥ [
7DVHHQ ORSSXVXPPD VDDGXW HQQDNRW

7XORV SHU RVDNH HPR\KWL-Q RPLVWDMLOOH NXXOXYD WLOLNDXGHQ WXORV
RVDNNHLGHQ RVDNHDQWLRLNDLVWX OXNXP¥¥U¥ NHVNLP¥¥ULQ YXRGHQ DLNDQD

2PD S¥¥RPD SHU RVDNH HPR\KWL-Q RPLVWDMLOOH NXXOXYD RPD S¥¥RPD
RVDNNHLGHQ RVDNHDQWLRLNDLVWX OXNXP¥¥U¥ WLOLQS¥¥W -VS¥LY¥Q¥

2VLQNR SHU RVDNH WLOLNDXGHOWD MDHWWDYD RVLQNR KDOOLWXNVHQ HVLW\V SHU RVDNH
WLOLNDXGHQ M¥ONHHQ WDSDKWXQHLGHQ RVDNHDQWLHQ RLNDLVXNHUURLQ

2VLQNR SHU WXORYV RVLQNR SHU RVDNH [
WXORV SHU RVDNH

3 ( OXNX RVDNHDQWLRLNDLVWX S-UVVLNXUVVL WLOLQS¥¥W- -VS¥LY¥Q¥
WXORV SHU RVDNH

(IHNWLLYLQHQ RVLQNRWXRWWR RVLQNR SHU RVDNH |
RVDNHDQWLRLNDLVWX S-UVVLNXUVVL WLOLQS¥¥W -VSY¥LY¥QY¥

% LWWUOXPVLNHUWRPXV
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HVW¥VYDSRUWLQ \OHLVHW ODDWLPLVSHUXVWHHW %3

%LWWLXPLQRQVHUQLNHVWY¥Y\\WUDSRUWLQ 7¥P¥QPN\KMPPILQUDSRUWLQ PLWWDULW RQ YQW%R‘/\RW%{WMFQ{?MQ/‘%DRQHW
NHVW¥Y\\WUDSRUWWL UDSRUWRLQWLMDNNRWRQ\\ VKW HWL QW L O LNDFHD QXVSDO I-%/?XMH e W%UMRDMLP)GVLUW\P¥V¥¥ NVhO st
] NDQVVD MD ODDGLWWX VD P R L QNMR QAR O\WEDLSRW MELHU X VYACHLRH Q Q X V W D DR RR) 8BRYXBPRY Q- Q
NXLQ WLOLQS¥¥W-V HVW¥Y\VUDSRUWWIPXA® LOBD LW WXN N PULWQ SUONFEXRD LV LD WERHMD R BHNOWHWI o oo

OXYXQ PXNDLVHVWL 5DSRUWRLQWL NDWWDD NRNR 6 6
NRQVHUQLQ VHN¥ VHQ W\W¥U\KWL-LGHQOXVRRNYDWNHVIV X LWWLKHMRMHQ YDOPLVWHOXVYV B MBTIWRERAR WPPPQ QPMIOHD WWDNHQANAR W W - - Q

WLHGRQDQWRYDDWLPXN
WRLPLQQDOOH ROHQQDLVHW WDYDUDQ o, L WRLR @%W@%)@\MJRJL)EQ@INV@MDW DLNDQZ(S\'IG¥\WW'6'&A> XXGI-IriQZOH
Q

5DSRUWRLQWROWMIQDWARQ RVLQ WLHGRW BYYRNIBNKAIRPWUNPEKQ MD NHKLWWYOIW 0DYNHQWRSHRY TT Y4 HR@WLL\X,/%\S/L% ,\l,i{*WWWWHg

MD DODYLUUDQ VIQWIYLVWY  YDLNXWAMYIYWER NOWUNRLVR¥GHMDRVDOWD RQ N¥\WHW Wp okl ik SHARMM oMUk R R
GBQWRYDDWLPXN

PDKGROOLVXXNVLVWD $UYRNHWMXQ DONgp MBvOHRSE B R0's /b WOWEHNWHD RQ WDUNHQQHWWIRURY Y WM WHRKWIUHR FRIYDQ MD

VHN¥ VXRUDW HWW¥ HS¥VXRUDW WRLPLWW/[RMBY NDWHJIRULRLVWD 7XRWDQWRNHWMXQ DO NX-BEHIP LYQURINPD D W/IXQVN D QV V D

\/

.RKGDVVD ( %LWWLXP RQ N¥\WW¥Q\W PDg
WLHWRMD MRWND OLLWW\Y¥W WXUYDOOL
WLHWRLKLQ \WLW\NVHQ WOXRMLXIRLM W IR OGX X

W Q&WW*‘O%\WHQ WXRWWHle&él Q N%\WUMW\HB@DWHWIWWWHQWDV & IXHWWHC
Q . . H ULD vLL PWAMNQLHQ MDYPRLKGR®WDLVYHND¥Y\WW - Q
gé ‘vﬁjﬂ« D UNTAXEQ wyé)t%b

XVVIIDPDRGRRQ RIGAWWXHEG GRQDQWRYDDWLPXN

H H ¥ HL HQ¥¥ UDSRUWRKGHO JLMXENOWEO HQQDNRLGXW
PDKGROOLVXXWWD M¥WW¥¥ SRLV WLHWRMD D O \%&W%Eegg\\ﬁyyy% QHL ROH. W X W B RABHIR QY HBVH UG RPN HW
RPDLVXXWHHQ WLHWRWDLWRRQ WDL LQ y. L (656 ( ( 5HVXUVVLHQ N¥\W&56Q MIDV¥\V & /XHWWHC
ROHYDDQ NHKLW\NVHHQ WDL QHXYRWHOW LRLKLQ NLHUWRWDORXWHHQ O DILW WL WVHIL QO N¥\WW --Q

6 RVLRQ . WRLPL Q DXGLWRLQWLPLWWDUL®DLEDHWKHOVRD WY S DHHRBQDQWRYDDWLP XN
7TLHWW\M¥ RORVXKWHLWD NRWNLMLN&WWWA-Q/L&%QWWWA PLWWDULQD RQ DXGPWFEIRRE B ¥ N IWHRQ P QW WM € M\
NXPXODWLLYLQHQ RVXXV NDLNLVWD DXGLWRLQQWHORBXEDH? QY VR HRLNXWRFNVHW

7¥P¥NHVW¥Y\W\WUDSRUWWL RQ %LWWLXPLQMVREWWS Vs W X WHREIE WA RLVWD /L V¥WLIE$BRM D RW%NLRWLRWWQWRX%?&JR%‘S“L‘%’ ,\’ém\’x‘mg

PXNDLVHVWL ODDGLWWX NHVW¥Y\\WUDSRUWW lﬁk%% % LX,%'%
ng U RLWHWWD R RVWHWWX MD XXMGRQDQWRYDDWLPXN
WLHWRMHQ RVDOWD YHUWDLOXWLHGRW Y QJ X y ﬁ \ %(&QQHVV¥ YXF?QSD SRLNNHXV NRVNLHQ W\-
. !
OXYXQ M¥ONHHQ VXOXLVVD %LWWLXP Qﬁﬁ . > L,& Y¥9V D RWRWXUYDNRXOXWXNYVHO WDYRLWHWNNRRF¥U¥LVWY P¥¥U¥
STy

(656 MDNVRQ PXNDLVLD O\K\HQ NHVNLS ) l? RO HWWY (656 RO N RO IERR & QUER BFOWLEXN WA X HWW HC
PYYULWHOPLY O\K\W DLNDY¥OL RQ DOO&V HHO PHOQHVVY YXROQD YRLKHLWWDLG NYIWW..Q
YXRWWD MD SLWN¥ \OL YXRWWD .DLNNL % \& W 34 d'ergg}%wH S PHOQHVVY WLHGRQDQWRYDDWLPXN
HQQODNRLWXMHQ WDORXGHOOLVWHQ YDLNY LYBINTFLVG Ro NANEWNW SRLNNHXV NRVNLHQ W\-
VLLUWI\P¥V¥¥QQ -VW¥ * RVLRVVD UDSRUWRLWXD $QWL FRUUXSWLRQ MD &RGH Rl &RQGXEW HVNLP¥¥UX¥LVW¥ P¥¥U%¥:3

6 MD 6 VWDQGDUGLHQ WLHGRQDQWRYE \%gﬁ/ O%%'é? QS%%‘%H\é?gXFﬁNQ PNXRXXVEI)';'(\\/IVVV)\(II)\TVIEAVB WYIZ;YRR\’AI/_F\:VHV\(IQHHQD RQ HWW¥
SYYWHWW\ K\-G\QW¥Y¥ VLLUW\P¥V¥¥QQ-VW % ng D ¥ RR O e X RWH 1o
(656 OLV¥\NVHQ & p VRV HOO RV Y

Y¥KLPP¥LVWLHWRYDDWLPXVWHQ PXNDDQ"P 6LLuWiBWIHB o nVHP

N¥\WW.-Q OLLWWI\Y¥W WLHGRW RQ DQQHWWX;P&KHNRHWDEYH R LNMWPQ R UBSHUWRLQWLYLUKHHW

DOOD
* RVLRVVD RQ KDYDLWWX YLUKH NRXOXWXVWHQ NDWWDYXXGHVWD
6 MD 6 VWDQGDUGLHQ UDSRUWRLQQLVVDVNXWRWRLQQRYXRBHYDSRUWRLGXLVVD WLHGRLVVD J/LV¥WLHWRMD RQ *
RVDOWD Y¥KLPP¥LVWLHWRYDDWLPXVWHRVLRNXRDLVHW WLHGRW
WRLPLQWDSHULDDWWHLVWD WDYRLWWHLVWD WRLPLVWD MD PLWWDUHLVWD

% LWWUOXPVLNHUWRPXV
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+DOOLQWR
+DOOLQWR MRKWR MD ¥ABOYRQVWDHOLQWHQ URROL

+DOOIMDXWDUNDVWXVYDOLRNXQWD 0
<KWL-Q KDOOLWXV KXROHKWLL MD YDVWDD 9NQ(Q\</Y-|VU)<(Q|)_(QOQDLO\62(QXQCF%VHW(8 MDRKWDPLQHQ NLWWLXPLOOD

WRLPLQQDQ DVLDQPXNDLVHVWD M¥UMHVW¥PLVHVWY¥ +DOOLWXNVHQ
M¥VHQHW YDOLWDDQ YXRVLWWDLQ YDUVL
.RQVHUQLQ KDOOLWXNVHVVD ROL S¥
NXXVL M¥VHQW¥ +DOOLWXV DUYLRL M¥VH
YXRVLWWDLQ 9XRGHQ ORSXVVD KDOOLW

ROLLSSXPDWWWRLDWY¥ MD VHQ PHU

RVDNNHHOQRPLV-WDMQVWWDY 5DLPR -\Y¥VM¥U ¥VLWWHOHH V¥¥QQ-OOLVHVWL YDVWXXOOLVXXVDVLRLWD MRKWRU\KP¥Q |
MD K\Y¥NV\\ YXRVLWWDLVHQ NHVW¥Y\\WUDSRUWLQ

ULLSSXPDWRQ \KWL-VW¥ MRKWXHQ DLHPPD'
QHXYRQDQWDMDQD

9XRGHQ ORDONO/IDNKNVHQ M¥VHQLVRGAL
PLHKL¥ MD QDLVLD OLHKL¥ ROL M
+DOOLWXNVHQ LWVHDUYLRLQWLNHVNXVW
KDOOLWXNVHQ M¥VHQHW RYDW HULNRLVR
VHN¥ LN¥ MD VXNXSXROLMDNDXPDOWDD
S\WWV¥NVHHQ NRNRQDLVXXWHQD WHKRNNI

NHKLWW¥P¥¥Q %LWWLXPLQ OLLNHWRLF

PRQLPXRWRLVXXWWD YDKYLVWDYDW VHQ

VXNXSXROLMDNDXPD VHN¥ NRNHPXV NDQVDLQY¥OLVHVW¥
WRLPLQWD\PS¥ULVW -VW¥ Mo WW L XNPLQWWDNWKRIHL WW B O D
RQ HWW¥ PROHPPDW VXNXSXRM®MHKMD RODW

. ¥VLWWHOHH MD YDOPLVWHOHH YDVWXXOOLVXXVDVLRLWD

+DOOLWXV RQ KAY¥NV\Q\W NRQVHUQLVVD V
VLV¥LVHVWY¥ YDOYRQQDVWD ULVNLHQKD
WDUNDVWXNVHVWD

$VHWWDD WDYRLWWHHW MD VHXUDD WXORNWDVWDD VXXQQLWHOPLHQ
+DOOLWXNVHQ NRNRXNVRLY WWRDODWXWMRE MD WRLPHQSLWHLGHQ WRWHXWWDPLVH
WDORXVMRKWDMD MD ODNLDVLDLOQMRKWDML  <~iivvi w 1t v o mivinvvis v O o v ovean
WDUYLWWDHVVD WDL KDOOLWXNVHQ NXWVXVWD

%BLWWLXPLQ KDOOLWXV QLPLWWY¥¥
SXKHHQMRKWDMDQ VHNY¥ OMKQ Q VWMAH Q H\G 9$6788//,68867<—5<+0...
YDOLRNXQQDQ M¥VHQHOO¥ RQ ROWDY
ODVNHQWDWRLPHVWD WDL WLOLQWDUNDVW X

9XRQQD WDUNDVWXVYDOLRNXQQDVVD R 6HXUDD MD DUYLRL YDVWXXOOLVXXV|I\/DYRLWWIBIOGHW\}W-IFHW\HD(WXRM)\DIDDYDVWXXOOLVXX

ROLYDW ULLSSXPDWWRPLD VHNY¥ \KWL-VW¥
RVDNNHHQRPLVWDMLVWD MD KHLOO¥ ROL SLWN¥DLNDLVWD NRNHPXVWD
OLLNHWRLPLQQDQ MRKWDPLVHVWD 9DOLRNXQQDQ M¥VHQWHQ OLV¥NVL VHQ
NRNRXNVLLQ RVDOOLVWXYDW V¥¥QQ-OOLVHVWL \KWL-Q WRLPLWXVMRKWDMD
WDORXVMRKWDMD M D YDOLRNXQQDQ VLKWHHULQY¥ WRLPLYD
ODNLDVLDLQMRKWDMD VHNY YDOLQQDLVHVWL \KWL-Q WLOLQWDUNDVWDMDW

% LWWUOXPVLNHUWRPXV
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+DOOLWXV MD WDUNDVWXVYDOLRNXQWDDDWXXBRIONLDIW X WD - UKKP¥NV\Y¥W

NHVWY¥Y\\WHHQ OLLWWIY¥W DLKHHW ~ VW@, MG D MPo WEYELWIMHE WDV WXX0OLVXXVWL-U\KPY MRND NHKLWWYY
e o e S B U oL o
\H/\?V?J)é\\;vmljfggVH\\fvvRLv(\/gHQVT/QF\LV\YVV\TDPLQTA% 73 ‘ Q \\%" (PO\IiQWDDQ 7\1\./IUD\KPN¥DUWRRIYV3\(I)V(E))II;\I{\\//VI->I(:Q VHNY¥
W¥\WW\PLVWY¥  VHN¥  WHNHH  KDOOLWRNVHAG &\&}( WX O OLVXXVW\-U\KP¥¥
T K e S oW h o o oo TR MR QY YAV WLQWY MD YDVWXXOOLVXXVMRKWDMD 5\KP¥
PRV WRLPH%VLDQ N o L?\IR Mx&e D M¥VHQHVWY¥ MRWND RYDW WRLPLWXVMRKWDMD
MRKWRHOLPHQ SV QQYDLNXW‘E;'(NV QW @v Ym%/XXOOLVXXVMRKWDMD ODNLDVLDLQMRKWDMD
PDKGROOLVRx(\gqu VXX PR x VMRRWE BV K H o .VW-MRKWDMD VHNY ODDWX MD WXWNLPXVMRKWDMD
HDRDP Q 9DVWXXOOLVXXVW\-U\KPY¥ NRNRRQW XX V¥¥QQ-0O0LVHVWL

%LWWLXPLQ KDOOLWXNVHQ MD WDUNDVWQ%%@&W&%&Wﬁ&W@ﬁWUHt?VW'ﬁloHNR'—PLQQE;VWDDQ MRKWRU\KP¥OOH

W\-VXKWHLVLD W\-QWHNLM-LW ¥ \Y DUNDVWXVYDOLRNXQQDOOH MRND YDOYRR
YDVWXXOOLVXXVW\-U\KP¥Q WRLPLQWDD

7TRLPLWXVMRKWDMD MD MRKWRU\KP ¥
CHVW¥YWVVHL

7RLPLWXVMRKWDMD MRKWDD RSHUDWLLYLVWD KDOOL ML b W XOWHP XY KLYYy Wy
\KWL-M¥UMHVW\NVHQ VHNY¥ KDOOLWXNVH"(;%%%3 WB"@}{yR QWHQ QWXQ

PY¥¥U¥\WWHQ PXNDLVHVWL MD YDVWDD QUAR \WWRRMPWNBYVW¥YWGHVWY¥ SHUXVWXX S¥¥RVLQ KHLG¥Q
YDOPLVWHOXVWD KDOOLWXNVHQ 5¥¥W-W|P$VW§\ w W é\b%\‘dﬁ HVHHQVD HUL \KWL-LVV¥ VHN¥
NLUMDQSLGRQ ODLQPXNDLVXXGHVWD MD \)ggﬂ%'ﬁwblrz AVRPWERWBRBQWYXNVHQ M¥VHQLVWY RQ HVLPHUNLNVL
KRLGRVWD 7RLPLWXVMRKWDMD YDVWDD YWOINDWIRHTE Q8 Qw N yORBVIPH Y H DUYRNHWMXMHQ ~ KDOOLQWDDQ
VXXQOLWHOPLHQ LOYHVWRLQWLHQ \ULW LV HAG M VHQ M¥VHQHQY¥ WRLPLPLVHHQ OLLWW\YLY¥

PRIV R
MD UDKRLWXNVHQ YDOPLVWHOXVWD MD QUNRKADXNMANMA B LN RN MR HE WM ¥ W B¢ KPOOLQWRWDSDD

\F,*V\;('NQH NDX';NQRLS;‘E‘CNMVRYKDWO%’VUD\Kﬁi NXXOX KDOOLWXNYYRQ P 7 Rid L WRANMWVHUIWRPARR M¥VHQHW RYDW NHKLWWYQHHW
Q RVDDPLVWDDQ NRXOXWXNVLVVD MD WDSDKWXPLVVD NXWHQ %LWWLXPLQ

%LWWLXPLQ MRKWRU\KP¥ YDVWDD YDWMEXXBBHUMANRY XSWLHRAQ\NM\PLIQ§KMRQQDQ YDVWDLVLVVD NRXOXWXNVLVVD MD
SHULDDWWHLGHQ VLWRXPXVWHQ MD wWBHYRLWNRLERBEBLKYR o MR wp&§pp GLUHNWLLYLLQ OLLWWAYLVV¥
K\Y¥NV\PLVHVWY¥ -RKWRU\KP¥  YDvwDDNRXQXWENVIW\IP MPg VHPLQDDUHLVVD

VLWRXPXVWHQ MD WDYRLWWHLGHQ ) H v&\{{ Ltygﬁty o OWD RYDW V¥¥QQ.OOLVLVV¥ (6*

YDVWXXOOLVXXVDLKHLGHQ VLV¥OO\WWY¥P VCV%Z. . a/\@ ) %LWXVMRKWDMDQ MD . YLHVWLOWY  MD

;\IRX*;V,\\’IFE{)‘;\VKLF@‘WVDHLXUDD VLWRXPXVWHQ MD ““&’D I @\)’KA %% o VVD NHVNXVWHOOHHW ULLWWYY¥Q RVDDPLVHQ
Q YDUPLVWDPLVHVWD \KWL-OOH ROHQQDLVWHQ NHVWY¥Y\WVVHLNNRMHOQ

7RLPLWXVMRKWDMDD OXNXXQ RwwDPDWRHP AN R ¥ PxPREY Ly MIBREIGHW PGP DPLVWD WDUYLWWDYLOWD RVLQ
M¥VHQHW RYDW W\-VXKWHLVLD W\-QWHNLM -LW¥

LKLQ OLLWW\YY¥ RVDDPLQHQ
HAKW L 0D

:
S
=
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<ULW\NVHQ KDOOLQWR MRKWR MD YDOYRQWDHOLPLOOH WRLPRWHWWDYDW WLHGRW MD QL

%BLWWLXPLQ MRKWRU\KPY¥Y NY¥VLWWHOHH %YBAMWXRPOQQLNEXWHWRY OIEVWWWHE@HH Y D\BWRXE O VY QX VDM RN WDV WIR K WER UWKHPRRNN XX GHV WL

DVLRLWB¥QQ -OOLVHVWL 9DVWXXOOLVXXMWIDW \RMWHOH HAH U OWW WHOWDD Q MD K\ Y ¥ NV \X D O KRY W\ WO L B)L ONXDREQKKRIEHEDW D

YXRVLWWDLQ MD QLLGW R OWR R W H GNOHXXPXDWWIHIMY B X X OOLVXXVUDSRUWLQ

YXRVLWWDLVHVVD MRKGRQ NDWVHOPRLQQLVVD -RKWRU\KP¥ YDVWDD 7T¥VV¥ NHVW¥YWVUDSRUWLVVD NXYDWXW YDLN

P\-V YDVWXXOOLVXXVVXXQQLWHOPLHQ %MBWOXWRYWHNSOOWMUXEWUY U\KFXRRID DD SRUMGRRQAMW XXGHW RQ RWHWWX KXORNDRRQ YXR

MDONDXWWDPLVHVWD S¥LYLWW¥LVHHQ OLKRAWRQWROWOWRKWR MD YDOYRQWDHOLPMIOQMW HNWHWWW YW WUDW R UMORIMPQ LMHN ¥ VXXULD
PXNDLVLVWD ROHQQDLVLVWD YDLNXWSKSW VNWVL ¥ VHMNY NJHMINW M QKBIOOLQWDSURVHVVLD

%BLWWLXPLQ KDOOLWXNVHQ W D U N D V WPOKYEDROA @ INVOQUN Y L V VN ¥ VRLVADVQHDONIN VRLVROHQQDLVXXVDUYLRLQWLD

YDVWXXOOLVXXVDVLRLWD V¥¥QQ -OOLVHVWL MD DLQD WDUYLWWDHVVD

7DUNDVWXVYDOLRNXQWD YDOYRR NRQVHUOWWLNKKRL@¥YGWHUDSROWRIQFWLD SURVHVVL RQ NXYDWWX 2(&' Q

VHQ SURVHVVLD MD YDUPHQWDPLVWD PXNDLVHVWL MD VHQ N¥VLWWHOHPLVHHQ WDUNRLWHWWXMHQ
WRLPLQWDSHULDDWWHLGHQ WRLPLHQ PLWWDUHLGHQ ™MD WDYRLWWHLGHQ
OXRPLVWD MDWNHWDDQ YXRQQD %LWWLXP WXOHH UDSRUWRLPDDQ

/IXHWWHOR ROHQQDLVLVWD YDLNXWXNVLVWD ULVNHLVW¥ MD PDKGROOLVXXNVLVWD MRLWD KDOOLQWR MRKWR MD YDOYRQWDHOLP

.52 +DOOLQWR MRKWR MD YDOYRQWDHOLPLVVY N¥VLWHOO\W DVLDW
( 2PLHQ WRLPLWLORMHQ VLLUW\PLQHQ XXVLXWXYDDQ HQHUJLDDQ VHIEXGIHQ® S XXNWHKRWMWXAE DY \SODO QW DFL\GWQ GIRWRORIMDHE¥Y¥VW -ODVNHQWDSURVH V)
WXRWHVXXQQLWWHOXQ DYXOOD SLHQHQW¥Y¥ %LWWLXPLQ KLLOLMDODQMY¥ONHY¥

( 9LKUH¥Y¥ VLLUW\P¥Y WXNHYLHQ MD HQHUJLDWHKRNNDLGHQ WXRW W H& IGIHQN VD¢ WOMNDUWNO G B Q N I/HQIHYPD. QUMD QMD¥NHHEILWWMAP LQHQ 7XRWHNRKWDLVWHQ
WXRWWHLGHQ N¥\W-QDLNDLVWHQ S¥¥VW -MHQ SLHQHQWY¥PLVWY¥ MD DOH@WDHYDYVXNSEVEBQ S¥¥VW M¥

( .DVYDYD UHJXODDWLRLGHQ MD V¥¥QWHO\Q P¥¥U¥ OLV¥¥ UHVXUVRLQG®NVQWDUNHER D WRIXQOIQW D B QX VWXL MIQQ WIDLIMOW YPROMWHRVMWB @ LLWWY¥Y¥Q RVDDPLVH
MDONDXWWDPLVHHQ VHN¥ UDSRUWRLQWLLQ

( OLN¥OL NLOSDLOLMRLOOD ROLVL YDVWXXOOLVHPSLD WXRWWHLWD N.HWW B X¥CHMD W R VRYOGRMHX © Q UWMHXDVOR N B XMWRALTS HYQR ¥ D W M X\OFOKW R BV UD SR UW R
VLLKHQ HWWY¥ %LWWLXP K¥YL¥LVL PDUNNLQDRVXXNVLD NLOSDLOLMRLOOH PLN¥ YRLVL YDLNXWWDD QHJDWLLYLVHVWL OLLNHYDLKGRQ

NHKLWW\PLVHHQ

6 2PDQ KHQNLO-VW-Q W\-W\\W\Y¥LV\\V SDUDQWDD W\ -QDQWDMDPLHOLNXQNDOWAWQWHMIM¥LEHG /@ VWRYRIWED S\V\Y\\WWY¥

PRWLYDDWLRWD VHNY YDLNXWWDD DVLDNDVNRNHPXNVHHQ

6 ODKGROOLVHW LKPLVRLNHXVULNNRPXNVHW %LWWLXPLQ DUYRNHWMEXRDBHGLY D WD MK-XONW B B XF/HUINYLRAL WYY RE ¥ GRHDQ. @ MYKYONWY MIDDH I D+ XPDQ 5LJKWV ,PSD
QHJDWLLYLVLD WDORXGHOOLVLD VHXUDDPXNVLD %LWWLXPLOOH YXRVLVXXQQLWHOPDD

6 7XRWWHLGHQ MD SDOYHOXLGHQ PDKGROOLQHQ KHLNNR ODDWX YR LS$WDDMDW &/MDODXWM NNGH Q HR KINDD\OLVER WX VK@Q HW HFO\W B MNQYWIRQ AMDQ SLWHLGHQ K\Y¥I
VLWHQ RVWRKDOXNNXXWHHQ

6 7LHWRWXUYDXKNLHQ OLV¥¥QW\PLQHQ MD NLULVW\Y¥ WXUYDOOLVXX&XGRQ SALKHW R\ X Y B I SUCKHIOW PHAIGH WERYNHXVUIAFDLOQON. VSWRE QY W X R WREBIIBHX VVRSLP XV MD
N\VA\QW¥Y¥ PLNY¥ OXR PHUNLWWY¥YLY OLLNHWRLPLQWDPDKGROOLVXXNVLD %LWWLXPLOOH NDLNLVVD OLLNHWRLPLQQRLVVD

6 ODKGROOLVHW SXXWWHHW RPDQ WRLPLQQDQ WDL WXRWWHLGHQ W LHWRVMXWXYUDNDY DMPDRW Y B W RDVDKRHKDV Y DIDRP B H QLW @ Q¥®OLQHQ VHXUDQWD <KWL-Q UF
PDLQHKDLWWDD MD QHJDWLLYLVLD WDORXGHOOLVLD VHXUDDPXNVLD %Y D\DWMLAPAOOHQ WRWHXWWDPLVHHQ OLLWW\Y¥W DLKHHW

6 %LWWLXPLQ WHUYH\GHQKXROWRD HGLVW¥YLHQ WHNQRORJLDWXRWWHGGHRQODY XIOND-DVRD B D QW B WD DRH Q ALY WW Q DWHIY. BXQWW¥KYLVWDPLQHQ MD IRNXNYV
/ILLNHWRLPLQWDVHJIJPHQWLQ XXGHQ MRKWDMDQ YDOLQWD

* *HRSROLLWWLVHQ LOPDSLLULQ MD PXXWRVWHQ VHXUDXNVHQD WHKGHWNSKH/OMLH @/XV 8§ R B WL 8A4¥ W N @ HWD IMDX W WEONPD ¥ N QHRAD K 6 R 0XOWWOXNMWLVWD OLLNHWRLPI
%LWWLXPLQ WXRWWHLGHQ MD SDOYHOXLGHQ N\V\QW¥¥Q

% LWWUOXPVLNHUWRPXV



lal WWI XP YXRQQD

EDOQIWXNVHOQ %R M D
mHUWR@DSRUWWMWW-V MHVWWLVUDSRUWWL

HVYW¥YWWHHQ OLLWW\Y¥Q VXRWIN/KOKDYOQLQWD MD VLV¥| ~'' " o orrmsen
VLV¥OO\WW¥PLQHQ NDQQXVWNAMWYMHVWHSFFUWRLQQLQ R'

¥29 (29

%LWWLXPLQ SDONLWVHPLVSROLWLLNDQ SHWMNLDVRWRA WL R RN QDIDAR ¥ W BHQF WRIORX N HEWI¥Y \MUDSRUWRLQWLSURVHVVLVVD WXQQLVW

NDQQXVWLQUDNHQQHWWD MD
SDONLWVHPLQHQ RQ

NRQVHUQLQ WXORVSHUXVWHLVWD

DQVDLOWPRRUVWBEBUHMELLN koW ®MPLLQPQ @Q
VXXQQLWHOWX UL WNGHQ@EKDNHLLQWDPID
WV QWHNLM:-LGHQ MD RVDNNHWQWRHNY WDNNISHOMHMRLFPL R WDVHIPHQWHLVV¥
S DELNVINA W QK IDVO/DI:. Q W DY R@WRX PL G LWWLXPLQ RMWWUDQXHA LN W I/ WM DQ RAS\HNDO M B LWWIBGRQNHU¥¥P
NDQQXVWLQRKMHOPLHQ WDUNRLWXNVHQDXXQQLWWHHNIHD SRQWHUWERQVWY S¥¥W .- NWHR WHIN-RERI® VBV B GX QM DY DULR¥LWWRLVHNVL

M D W NDEHWXROUW V L HAQR W HIXWWYWADYRDVO ODLNDWDXOX MD YDDV
DNXVWDQQXVWHKRNNODMMINA YD W LNWAPD/EFEW R VDHDWW Q HHQUL 9DUPLVWDI
VHN¥NHVWH¥XNVWRHBIRRQRDODWIDYXXGHQ WLXNDVVD DL

9DLN

VWUDWHJILDQ WRWHXWXPLVWD MD SLWNY¥ODOYROQWIDM¥YU MHVWHOPY¥YNDVBXBNLHQKD POKGERDWVOMEY X X OLILNAWRDRIOI@WDDQ OLLWW\YL¥

VHNY HGLVW¥¥ RPLVWDMD DUYRQ NDVYXD WDYRLWWHHW ULVNLW MD ULVNLHQKDOORQ QD@L WRL\W HRBV W H HW LFODXRFGARWDA B i O &/H

NLWWLXPLQ SDONLWVHPLVSROLWLLNND HL VLV¥OO¥ KDOOLQWR

YDOYRQWDHOLQWHQ
OLLWW\YLY NDQQXVWLQ MD

M¥VHQLOOH

W D U N RIKW/H W VRN G D W WD ¥ Y KW I/ H. NKVIRQ. R LY X NV HVQ R W HO¥AN X PRXAMY 1S R O WWIg dN-ODR VHV W L
SDONLWYVHPLMVNWHQM KN WGIOWRY M P L VOIINDALW RRONLHQKD QO L QUM YN DWW DD LN RENN QW RLFPLARORUWRLWX W

WDKR/|
UDSRUWRLQWLLQ RVDOOLVWXYLHQ KHQNLO:LGF
W\.-P¥¥U¥¥ <KWL- NRRUGLQRL MD YDOYRR WLHC
W\-U\KPLV

\KWHQ¥LVHQ NRNRQDLVXXGHQ
MRKWR MD

OLLWW\YL¥Y Q¥N-NRKWLD HL KXRPLRLGD %M®MD XPULQVWD\OYDYWRRW WHRLIGMR VIHW W D RV IQw XNWING HR WX R QLN WHREPRYHAHMNNDLVHV WL

YDOYRQWDHOLQWHQ SDONLWVHPLVHVVD

EHOYLWIV NHVWX¥Y\\WW¥ NRV'EILW/XL[&/VDWRR(E%%'Q YDNDYXXGHQ MD WRYDOYRQQDQ Y

GLOLJHQFH SURYHVVLVWD

PLWWDDPLVHHQ DUYLRLPLVHHQ N¥VLWWHO\WQ UDSRUWRLQWLLQ
VHXUDQWDDQ YDOYRQWDDQ MD ULVNHLKLIDVWHXPICPLWHHQWRLPLQQDQ K\Y¥Q KDOOLQWR!
ULVNLHQKDOOLQQDQ NHVNHI

G FBIX NANGH R B PU XY MHHOWD KDOOLWXNVHQ F
MRLVWD ODVNHWDDQ NRNRQDLVULVNLWDWRLBSUYWRISHYULODNOBY WRNDY B XGH OWH/ ¥LVHQ YDOY

RQ DQQHWWX VXXUHPSL SDLQRDUYR NXIRXRWYREGHQHIAMXMNOWE NOPH VHQ YDOYRQQDQ MD

% LW W LX Y \NHWDSRUWLVVD DQQHWXW Gx{(—gl'-LY;LE'\égﬁ('?j%HHNHé@F@\V'HV%fBLWHOO”Q DM D GROMHILQ W R R WHAK XPDX ¥ HN R DIDUAYW R H@D D Q

NRVNHYDW WLHGRW

'8(',/,*(1&( 3526(66,1 .2+'$7

(6.(,6(7 26$7(.,-...7 (67..9<<65$3257,66%
‘XH GLOLJHQFH SURVH(\6®BQ*29 (656 6%0
VLV¥OO\WWY¥PLQHQ KDOOLQWRRQ
VWUDWHJILDDQ OLLNHWRLPLQWDPDOOLLQ

9XRURYDLNXWXV YDLNX®EYVWADQ (656 6%0
NRKWHHQD ROHYLHQ V[&5®BVUSRPLH&56 0'5 3
NDQVVD NDLNLVVD GXH DAKHNRIQWBLQHQ (65¢
SURVHVVLQ NHVNHLVLWIYGRBUKKRWYORURYDL
YDLKHLGHQ MD WDUNFE
KXRPLRLQWL GXH GLO
SURVHVVLVVD
+DLWDOOLVWHQ YDLNXWE&WEHD (656 6%0
WXQQLVWDPLQHQ MD DUYLRLQWL

ORXGHOOLQHQ YDLNXWXV

9DDWLPXNVHQPXNDLVXXV RQ RWHWWX KXRPF
9XRGHVWD O¥KWLHQ ULVNLHQKDOOLQRDB®@DDYYVY bR WLRWYPR RSOBWN¥EMHX Y D UHPWWWWAED P D D (
KXRPLRRQ P\.V \PS¥ULVW.--Q LKPLVRLNNRNUOLMXYMB KODX¥HMED V¥¥QQ-NVLY¥ VLV¥LVL¥ R
KDOOLQWRWDSDDQ OLLWW\YLHQ PDKGRO®OUYWNME &rXd bW WHHQQLMYKIWALVNIER OLLNHWRLP
NULWHHULW %LWWLXPLQ YDVWXXOOLVXXVMOQUDKP¥H NGO %bVOMHYH VYHEYEOO® M MD PXXQ V¥¥QV
DUYLRL VYDVWXXOOLVXXGHQ DYDLQPLW VWD MDDV HBSHRNWRXYNMAHHD  YLHVWLQQ¥ V)
WDYRLWWHLGHQ WRWHXWXPLVWD 7\-U\KRRWRPY\W K XQ Qv WXKHPM R PDW YDVWXXVVD DVLDQ
NRQVHUQLQ YDVWXXOOLVXXVULVNLHQ NDWDVRLWHIW LY X KRH YEX KPIO/XIXYWRROXWXNVHQ
VHN¥ NRQVHUQLQ YDVWXXOOLVXXGHQ UDSRYWRLQWL¥Q OLLWMWWLLY WHKMAYLFVLDQMRKWD A

YDDWLPXNVHQPXNDLVXXGHQ DVLDQPXNDLVX

QRXGDWWDPLVWD

7RLPLHQ WRWHXWWDP (@5 O"5/ B LDWKIMNRKWDLQHQ
KDLWDOOLVWHQ YDLNXWX6/WHQ ODLVHW WRLPHW PXNDDQ

WRUMXPLVHNVL

OXNLHQ VLLUW\P¥VXXQQLWHOPDW

MRLGHQ DYXOOD YDLNXWXNVLD

N¥VLWHOO¥¥Q

AVHLVWHQ WRLPLHQ (656 05' 0

(656 0'5 7 MD

WXORNVHOOLVXXGHQ VRKWWHV@WB LMD MD WDYRLWWHLWD NRVNHYD

YLHVWLQWY DLKHNRKWDLQHQ (656

% LWWUOXPVLNHUWRPXV
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6WUDWHJILD OLLNHWRLPBEQWDPDOOL MD DUYRNHWMX

%BLWWLXP S¥LYLWWL SLWNYOHW ¥YWWY¥RPRWRHEDS®XGRROMHOPLVWR M D ODLWHN HIKLRB\WWHEH O OW X R RIWPHLMA D@ W RYDW S¥¥RVLQ WRIL
VMWVNXXVVD MD W¥VPHQVL VDPDOHILQNWUDVERIDYHOMLWD HOL \OO¥SLWR % IMDWKXRIOGIRSE RQYWRORW DWW WRIHDPODIQGHVVD WRLPI
SDLQRSLVWHDOXHLWD <KWL-O0¥ RQ NROPHNVWLXRHY RLWXQWDNHHGAHD WW DY M¥ UM HWVMUXKQ PROEID R PNDYQ WWR-I¥P L QDN \P S¥ULVW--Q OLLWYV
MRWND RYDW ELRVLJQDDOLHQ PLWWDDPRVHBIQWMOQWHWRERBOWRRRDPWLY D HUODYWLX® S\WNMWNVRXUW\PMDXXQQLWHOPDQVD P
NHVNLWW\Y¥ OHGLFDO SXROXVWXV MINHKLWOYQRPPMWRBMHLKILQRLOOH XXVLXWXYDQ HQHUJLDQ N¥\WW.--Q NDLNLVVD
WXRWWHLWD MD SDOYHOXLWD WDUMRDYD 'HIHQVH 6HFXULW\ VHNY¥ YXRWHHQ PHQQHVVY
WXRWHNHKLW\VSDOYHOXMD WDUMRDYD 9XREHQ HHRISXOVWVYD BHUWWWY EXRLOOD W\-VNHQWHOL \KWHHQV¥
/LLNHWRLPLQWDVHJPHQWWLHQ OLV¥NVL \KWRNLO¥RQ NAROXRAWNOLEVRL P LEPIRAW VYV D % < WMELXWLQHEBNVYNHWRLPLQQDVVD WXRWDQWRSD
MRWND VLV¥OWY¥Y¥W NRQVHUQLKDOOLQQRXQLQWRHMWHIRDVVE® KMONNHLGMYP PRLYVWXRWWHLVVD N¥\WHWW¥Y¥W PDWHULDDOLW \
S-UVVLOLVWDXNVHHQ OLLWW\Y¥W WRLEHQYRH VWMN¥ NROWMIQWHOHH 6XRPAVVRBLPDEXXDD@LVIRWQ NHKLWW¥PLVHHQ MD WXL
RPLVWDPLHQ WRLPLWLORMHQ YXRNUDDPHYMNIQO -VWepW¥ ORQ¥NVWXRWHNHKLW\VL@\RLELQWND¥WDSRMD¥WRYDWRDHNU\WRLQQLW NRXO
NRQVHUQLWRLPLQQRW WDUMRDYDW OLLNKWRNP@QMWoVW¥ HREW INIHYOWHE X KW HP G RY W L (5 DROWIRY WDD BM R D BoLLQWQL XWLQVHKW¥YLHQ PLHOHN
SDOYHOXLWD MRWND RQ WDUNRLWXNVHQPRNBLRRD KRR WR® NHPENXWKWWLR L PRQLL @ DHWLL KDIENRVQUNRERWMY P IMRRWWBLYVVD  N¥\WHWW:?
NHVNHLVLY RYDW VLMRLWWDMDW MD RVDRBDMWHQR PID\OAX B & DRW DIDWAL D NNHD\DNH MHHNGY WRLPLQW
OHGLFDO OLLNHWRLPLQWDVHJPHQWLQ MPYNDWHMOQWYD HWWAYDWNVLWILVHOOY¥ UVHSISWRXIXGOMD \NKHQYM¥D WMWWY WRLPLWWDMLV
WHUYH\GHQKXROORQ DPPDWWLODLVHW VIOWHDDWDWXP\8H D ®HW MBDVRXXW HWR L P L W W B/NR D WL Q MND¥AVDLSIRIMIR FROMDAMWUDKRLWXNVHQ WXUYLD
VHN¥Y SDOYHOXQWDUMRDMDW MRLOOH %LWWLXP WDUMRDD WHUYH\GHQKXROORQ DLNRMHQ DYXOOD ULLWWY¥Y¥Q NRUNHDQ RPDYD
WXRWWHLWD MD SDOYHOXLWD ELRVLJQDD®LMWAY PXRAMVRD B/XIRVAHW B HYD VX XRER- W IH@O D D @ HNWV N LN L X PN WL U B R R MR YAVSIROUNYILL WIPQ  WUH
QHXURORJLDQ MD XQLDSQHDWHVWDXNVH®LRVYYDOHKWLOEEN VAXRMWH MR W BD MBQ W D P D @ wW HW LPOXORL WMRVHQ KDOOLQQDVVD
SDOYHOXLWD WDUMRWDDQ JOREDDOLVW L HWW B IHRW KXKRNINRRKWWRQNYQPHENBNVL PRQLOOH SXROXVWXVWHROOLVXXGHQ
O¥¥NLQQ¥OOLVWHQ ODLWWHLGHQ WYX RMWMHR QO H SLOV¥¥%wwWHPPWD WRLPLQWDOH GILF DW RRIPQWHDW R DRIPWY Q VHNWHUYH\VWHNQRO
K\Y¥NVI\QW¥SURVHVVLW \OO¥SLWRSDOYHOX KXROWR MD S¥LYLWWHFDWW YIXDOH IOQ@ LWLPKHQUNWM. SDUDQWDPDOOD L
YXRVLNVL HWHHQS¥LQ ODWHULDDOLNLHUWKRIIL WADRWWLXPYOPHINDNWHL 6HFXULW\ OLLNE
(QILQHHULQJ 6HUYLFHV OLLNHWRLPL®YWRWMWHH@® W Q/ILQ N MDOUHHRD O LLWW\Y ¥V W ¥ WK B MWDHHMA V WX RAWIDIW S DKO DV WIN VS-D/WDIR WD PD O O D
DVLDNNDLOOH WXRWHVXXQQLWWHONX N MRIOD\RL QMWD X OB B ¥ B LW RSORPYLHRQ & IDWD X R W WHH H/D\ ML P XVRRGARMUIAYDXU PY N/L W L Wol WXWPLLXQP ODD G X NN D |
7XRWHNBKLWNNDLGHQ WDUMRDPLLQ OLLSHWNDLIP LR DODWNDWHDAHHEQNY\W - VWY S RLA/NWHMEAQN ¥WY X RQ WWHKHRQV WRH/LDGM QMNDD X W W D
OXNHXWRRSSXN¥\WW¥MLOOH VXXQQDWWMMD UYWXRWWHIMWD DVMDQPXNDLVHVWL 2PDQ WRLPLQWDQVD
NRNRQDLVUDWNWEYXWDSDOYHOXW YRLGDDRS¥MONMD YRDEYRRMUQVWHQ YY¥KHQWY¥PLVHQ % bWWINGPLL Qoeld WHARINGPW MXUWLY¥OW¥¥ WRLPLWWDM
VHXUDDYLLQ NDWHJRULRLKLQ ,R7 MDDNOMILQYDRWRQWLWLHGR®KHQWH¥RY¥Y¥Q NRRRLD  W\DQ Wi W MY %N BV WOLKIPDL KON DLW B HW R L P |
WHUYH\VSDOYHOXW VHNY¥ PRELLOLODLWWWHWUMDW MWDOUMNWXYNDOPEW 3% YW WHXMRNVYY NBQARQAYOL VX NVIWWNULbWWY LDVRHDW DUYRNHWI
DVLDNNDDW RYDW S¥¥RVLQ (XURRSDVVDSHBDQ R RHKMRLD/QS$P HWDWWMDI ROHQQDLV XXV BWPYDRULRXQWR P LWWDRWHOWY X YWBLVWD  VXXULQ R
$VLDNDVSRUWIROLR RQ ODDMHQWXQXW YCRHOIIDLVLDXXVLEOWXNKXQ ULVNHMY MD WHKERY®/DMNOHY MRPSRQHQWWLHQ YDOPLVWXNYV

PXDVVD SXROXVWXVDODQ DVLDNNDLOOD WDL Y¥OLOOLVHVWL QLLKLQ OLLWW\Y¥Q D
%BLWWLXPLQ DUYRNHWMX XORW®BXKR NHWM W Q WIDQKYQY KHQNLO-LWY¥ %LWWLXPLQ DUY
"HIHQFH BHFXULW\ OLLNHWRLPLQWDVHIRK®YHIOD YDWVNOWNBVVLOQQOLLWW\Y¥W WRDBINLMOQWYVRYD®WDNRHASRQWOIWMAQ/NHQWHOHY!

NXXOXYDW HUL PDLGHQ SXROXVWXVYRLPWRLPYBWOWDIVRIHIH QV XDWDQWWEDIMORNV LD  RAMYKREIOLOWIH O XN M QW R DXIWW/IR MKOD QMIR WWWXID ND X VI
YLUDQRPDLVRUJDQLVDDWLRW MD \NVLWDOAMMHRV D PRIEMDOWYHUNBBWIHI/VD $UYRNNMNWMXQ NERRYSOIWG MDD NWDWMWDRWPLQ DUYRNHW)
WDUMRDMDW 7XRWWHLWD MD SDOYHO XMDR SYIOXNERWAD BIPY¥ WO RVEDD DOD B WH O XALWDUNKR D M DN N\DIDWD L WNRHYDWD SXKDMIDVRADD RQ WXRWYV
ODQVHHUDVL YXRQQD HOLQNDDULSDKCHDXWO GRRADWYID WDNWUWRRSDVVD %LWWERRWSNYNKILY BPOORQMWDPDMIY VHNY WXRWWHLGH
NRPPXQLNDDWLRQ WXRWHSRUWIROLRW D D@¥ SAHNAN\ X X&/MQ¢ W RIXRIDDXY\DMHWMXVVDDQ WRXRIDID YWHRNDXRML HQ¥ YDA QIIDQO\VVY¥ WRLPLQWD\
VXNXSROYHQ WLHWRWXUYDOOLVHQ %LWWKPR®NRXERODRELO¥XQ PXIONWEODPW®LPLWW D MLHRON ¥ D O\KMDMLYBVQ - WDLUNDRLR\PHDU X @ HQ NDQVVD |
7XRWWHLWD MD M¥UMHVWHOPLY¥ VHN¥Y QW OOX¥ORRRGRVWHWWDYLD WDNWLVLD URROLVVD

WLHGRQVLLUWRYHUNNRMD KDOOLQQRLGDDQ %LWWLXPLQ

RKMHOPLVWRWXRWWHLOOD /LV¥NVL %LWWILLYWWWRX -HQL SB¥ENRE \OWRIMD Y KM HW WiDH 2XOXVVD 6XRPHVVD %LWWLXPLOOD

MRWND WXNHYDW VHQ WXRWWHLGHQ MD MRQ MW RWRHESEVWHNWMwWRY-¥ BOIRHOM.QpDMDDQLVVD . XRSLRVVD MD

% LWWUOXPVLNHUWRPXV
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6LGRVU\KPLHQ HGXW MD Q¥NMPPRVHWHW % ED GXXW  WRLPLQWD GRRKMODLHIN Q¥BKRWVHW  RQ  KXRPLRLWX
RVDNNHHQRPLVWDMDW MD VLMRLWW DM D WD VRISOVMNGIIOWMOMN WNIID WRHSIS. DVIVIDW RRVIQW DLV X X G F

6%0 VHN¥ HUL \KWHLV-W VDDGXQ WLHGRQ DYXOOD <KWL:- W¥VPHQVL P\.V

NHP¥¥QVY WRLPLQWDVXXQQLWHOPDD 6HQ
0, .
%LWWLXPLQ WRLPLQQDOOD RQ YDLNXWX F\e’vﬂrﬁ Qg U \é
6LGRVU\KPLHQ Q¥NHP\WVWHQ MD RGRWXV Q
NBLY

W H
8 q@,ggQ HULNR L MAHUIDMDD Q YXRVLWWDLQ 6¥¥QQ -O0OLQHQ
VW
NHVNHLVWY¥ \ULW\NVHQ WRLPLQQDQ MD Plg/df A HLd’ ¥
YXRURSXKHOX VLGRVU\KPLHQ NDQVVD? %ﬁg\é EQH O 3

% K\'YLQYRLQWRNVY\KMDHQ RMPPWPLY HRQ) NXYDWWX WDUNHPPL
%2 NHYNHLVHQ¥ WHX IXRNERQY®XRQWLPDOOLVVD
PR 6 b LKPLVRLNHXNVLLQ OLLWW\YL¥ VHLNNRMD
%BLWWLXPLQ WRLPLQWDD VLGRVU\KPLHQ NDQV

NHKLWW¥P¥¥Q WRLPLQWDDQVD WXRWWHB\QD 8 VHN¥

KDOOLQWRWDSD \KWL- DUYRW MD HHWWLVHYV
HGLVWX¥P¥¥Q WDYRLWWHHOOLVHVWD pyyRRYROPEEWHPEN¥ WP RLQQLVVD w&@bmgwwumDcy@qswm?\KPu\erNVHopRL NHUU
\KWHLVNXQQDOOLVWHQ KDDVWHLGHQ UDWHBNYHRIMMAEH YDV WXX0OLVXXGHQ SDLQRSMAWRD@WHLWIMX K EAN @QDWIWHEQ MD N¥\ O¥SL

Q,,LHQY PL\X/\% Nvl%% HWRD NHU¥WARNALIQWY DOLNRLGXVWL DVLDNNDLOWD
0, .

L>?_<‘ LH<\1?.N '\ﬁ HQQDLVXXGHQ DUYLRLQWLSURVHVVLVWD RQ

NHUUR U

KHQNLO-VW- DVLDNNDDW WRLPLWWD % %?LLI%{%RQDQWRYDDWLPXNVHQ .52 DOOD

% L WVWIRAEN LNVH U WRP XY
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IDLNXWXVWHQ NRKWHHQD ROHYDW VLGRVU\KP¥W

+HQNLO-VW.  +HQNLO-VW:- RGRWWDD NLLQQRVWD YLD oiDVRH XIPL VAN BIW QK Y DX WHKWEYR¥ DLNXWXNVHVVD KHQNLO-VW-QV¥ NDQVVD PRQLHQ HUL NDQDYLFH
VHN¥ PDKGROOLVXXWWD DPPDWLOOLVHIXRYHXKX MWW IWHNR®OOD SXOVVLN\WWHO\OO¥ WDVD DUYRN\VWHO\OO¥ VHN¥ SHUHKG\W\VSURVHVVLQ \
KHQNLO-VW-OOHHQ YXRVLWWDLQ XVHLWD WLODLVXXNVLD MRLVVD RQ PDKGROOLVXXV DYRLPHHQ )

MRKGROOH

%LWWLXP NDUWRLWWDD KHQNLO:-VW:-QV¥ PLHOLNXYDD \KWL-VW¥ HQQHQ W:LGHQ DORLWXVWD MD V
KHQNLO-LOOH M¥UMHVWHW¥¥Q O¥KW-KDDVWDWWHOX

NLWWLXP WRWHXWWL YXRQQD WDVD DUYRN\VHO\Q KHQNLO-VW-OOHHQ

$VLDNNDDW $VLDNNDLOOH W¥UNH¥¥ RYDW NLOSDLONWANVLXPRW MD OXRMWHVAWOND WVLDNNDLOWDDQ S¥¥V¥¥QW:-LVHVWL MDWNXYDQ \KWH\GHQSLGRQ ND X
WXRWWHHW MD SDOYHOXW VHN¥ YDVWXDOO®XQMWHWNWD WHHLJFW¥EFON DOV ) HQWDDEWL WDVRLOWD SURMHNWLW\-QWHNLM-LVW¥ DVLDNNDDQ \OLPS
WRLPLD
%LWWLXPLQ PHUNLWWY¥Y¥W DVLDNNDDW RYDW DODQVD MRKWDYLD NDQVDLQY¥OLVL¥ WRLPLMRLWD
WXRWWHLGHQ MD SURMHNWLHQ NDWVHOPRLQWLD WDL K\Y¥NVI\QW-M¥ RQ KHOSRPSL KRLWDD NDVYT

9XRQQD %LWWLXP M¥UMHVWL YXRWLVMXKODYXRWHQVD PHUNHLVV¥ PLWWDYDQ WDSDKWXPDQ
MD NXPSSDQHLWD \PS¥UL PDDLOPDQ 7LODLVXXV DQWRL \KWL-OOH PDKGROOLVXXGHQ NXXOOD DVL
XXVLPSLD UDWNDLVXMDDQ 7LODLVXXV WDUMRVL DVLDNNDLOOH P\:V PDKGROOLVXXGHQ YHUNRVWF
N¥\WW¥MLHQ NDQVVD MD MDNDD NRNHPXNVLDDQ QLLVW¥

7TRLPLWWDMDW7RDPLWWDMDW MD \KWHLVW\-NXPSSDQ Lo\ W @R WR B/HNWM Ho WM W IXWIWDWIDHQ MD PXLGHQ \KWHLVW\-NXPSSDQHLGHQ NDQVVD XVHLQ SLWN¥DLN

NXPSSDQLW UHLOXD MD YDVWXXOOLVWD WRLPLQWDWRMP LSLWNW Dy DB RW D W KWOHUM\GWWO HLWD 7¥UNHLPSLHQ WRLPLWWDMLHQ YDDWLPXVWHQPXNDLVX:
WRLPLWWDMDN\VHO\LOO¥ LWVHDUYLRLQQHLOOD WRLPLWWDMDYLHUDLOXMHQ \KWH\GHVV¥ VHN¥ ¢
7TRLPLWWDMD\KWHLVW\-Q NHKLWW¥PLVW¥ MDWNHWWLLQ YXRGHQ DLNDQD

9XRQQD DYDLQWRLPLWWDMDW RVDOOLVWXLYDW %LWWLXPLQ YXRWLVMXKODDQ 7LODLVXXV P
OXMLWWDPLVHQ 7RLPLWWDMDW S¥¥VLY¥W P\-V YHUNRVWRLWXPDDQ %LWWLXPLQ DVLDNNDLGHQ NI
WDUSHLVWD

SDLNDOOLV\KWHIYWODLWRNVHW RGRWWDYDW %LWWLXRBLEY WXPMRRNBR POKEROQOOLVEXMWMLRSSLODLWRNVLD MD NRXOXMD PDKGROOLVWDDNVHHQ QXRUWH
RSLVNHOLMRLGHQ W\-K-Q WXWXVWXPLVWHRQO¥XYHREMWHIOMNW-Q DYXOOD %LWWLXP WXOHH WXQQHWXNVL RSLVNHOLMRLGHQ NHVNXXGHVV
ORSSXW\-W YDOPLVWXPLVHQ M¥ONHHQ

%LWWLXPLOWD RGRWHWDDQ DNWLLYLVWONNIWEKM WIDW¥H K DWO D DAMDH DYWL VHIQ WA\VWHQ MD WXWNLPXVODLWRVWHQ Y¥OLOO¥ ODDMHQWDD MI

RVDDPLVHQ MDNDPLVWD \KWHLVLVW¥ HK\\Y¥¥HOANRLKNMWWDPHNQRORILVHQ NHKLWANVHQ HGLVW¥PLVHQ \KGHVV¥ 7XWNLPXV\KWHLVW\-W¥ WHKG

NHKLW\WVSURMHNWHLVWD MRKWDPD 6HDPOHVV DQG 6HFXUH &RQQHFWLYLW\ YHWXULRKMHOPD /LV¥NVL %LWWLXP RQ PXNDQ
DNWLLYLVWD SDLNDOOLVWD \KWHLVW\-W¥ PXXQ PXDVVD 2XOXQ NDXSXQJLQ NDQVVD

2VDNNHHQRPLWVWDMPWHQRPLVWDMDW VLMRLWWDMDWIMRVDQMCD L\ LHNRIH W ERWHWVEDYWOUVLQDLVHVVD \KWL-NRNRXNVHVVD RVDNNHHQRPLVWDMLOOD RQ PI
MD VLMRLWWD WRWWLXPLOWD SLWN¥Q W¥KW¥LPHQ DUMWRQRXREQWWRKRERM MID KDOOLWXNVHQ NDQVVD /LV¥NVL %LWWLXPLQ MRKWR RVDOOLVWXX HUL LQ
YDVWXXOOLVWD WRLPLQWDD WDSDD V¥¥QQ-OOLVHVWL \KWL-W¥ VHXUDDYLD DQDOVWWLNRLWD

%LWWLXPLQ RVDNNHHQRPLVWDMLVWD YDOWDRVD RQ SLHQVLMRLWWDMLD <KWL:- N¥\ NHVNXVWHOX
VXXQQDWXOOD NHVNXVWHOXSDOVWDOOD 7DYRLWWHHQD RQ DYRLPHQ NHVNXVWHOX\KWH\GHQ \0O

9LUDQRPDLVHWLUDQRPDLVHW RGRWWDYDW %LWWLXP&®GQW W NP WEWRXQBNOBHQVMDWL \KWH\GHVVY¥ YLUDQRPDLVLLQ PXXQ PXDVVD YLHQWLYDOYRQWDDQ N\
DVHWXVWHQ QRXGDWWDPLVWD VHN¥ K\WHXUBWBDWODANLHQ MD DVHWXVWHQ QRXGDWWDPLVWD MD QLLGHQ VRYHOWDPLQHQ NRQVHUQLQ
HUL YLUDQRPDLVWHQ NDQVVD

% LWWUOXPVLNHUWRPXV
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20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW
VHN¥ QLLGHQ YXRURYDLNXWXV VWUDWHJILDQ MD
OLLNHWRLPLQWD®IDOOLQ NDQVVD

%LWWLXPLOOH ROHQQDLVHW YDLNXWXNVHWD URD KGW O @DV XPOXKHER O RMNDVK G IR\G H Q Q [ RWLPD D @I RONRIKIPQ QK ¥ IRPIDY LODQWHLVLLQ YDUD X\
\PS¥ULVW--Q MD LKPLVLLQ VHNY¥ WD O R XGHNGWRIMP L QD § XNDXQNHWN D MDWNXYXXGHQKDOOLQWDD /LLNHWRLPLQWDD

WXQQLVWHWWYKX®QQD WHKG\VV¥ XKNDDYLD ULVNHM¥ NDUWRLWHWDDQ MDWNXY
NDNVRLVROHQQDLVXXVDUYLRLQQLVVD .RYNO WWMWWRLRPRLBY RWHWWXQLORISS XS ¥¥K¥ QDN R X X IHKKD &S ROMMID-VLLQW X NHYLQD R
WDL RSHUDWLLYLQHQ WRLPLQWD WXRWW H W LW B\ YW WLPY BWDIWXNYIHWY . RIYRWw R O H@QINXRALDX GO YO BROQVDRRRQQLWHOPD SH
ROOHHW PXXWWXQHHW VHOY¥VWL YXRWHHQWRLFQ-AQ(@EH@ ND%IWQ'\@J NULLVLYLHVWLQW¥RKMHHW MD WRLSXPLVVXXQQ
NDWVRWWLLQ ULLWW¥Y¥NVL DUYLRLGD xer % PD\g RQ RVDOOLVWXQXW HUL XONRS»
ROHQODLVXXVDUYLRLQQLQ SHUXVWHHOOBLWR g NW‘L’V¥\§VX %\N W G AN WRLI\W¥WWIP\M\PI¥(PIDMbP%HMHLR(9_M&/WM Q WAHKAMSL QY RL P |
YDLNXWXNVHW  ULVNLW MD PDKGROO%V%%G‘MW MDRRy '% WRLP{WWEMRRR RWEPYWHLD (ULODLYLD DXGLWRLQWH N
WDUSHHOOLVHNVL NRVND \OHLQHQ \PP¥UQRDP#S F@\RJ'\/W/W\VW er\V\bQ/E} 9(‘9\/ ODDMHPRILy MR T WRW-HHR K WD VHN¥ VLV¥LV
MD KDOXWWLLQ YDUPLVWXD HwWw¥ wxoRYNyWAWI® \MWLKQN pDD NRVN't\de)YI-\"bL R%M% L lRﬁ.NHb@d\D) RQ VHUW
ROHQQDLVLVWD NHVWXRGWQH LNWRWVWOP R L |_¥c\_fP¥¥Q ¥NAY AN ¥ DUYRNHWMXXQ N <k WY o*LY/Lx&'t NM-NBooLQWDM¥UMHVWHO

WXORNVHQD VWDQGDUGLQ ( RVD DLKH ‘EBQVG&R%M%E‘\V‘&WBYL\‘@WMYXXWWD VHN%%W\HMBBDFPQ!VXM%WWWRXGHQKDOOLQWD %LWWL

( MD VWDQGDUGLQ 6 RVDRVD DLKH % VL¥ RQ DUYLRLWX

M¥LY¥W HL ROHQQDLVLNVL DLKHDOXHLNVLDE’\%%EF@8Q§}Q8 U R L&@‘?ﬁl__mﬁb%gg\{w‘;x \%6 LVNHLKLQ VH
H

UDSRUWRLQQLVWD SSDOHHVVD (
ULVNLHQ WRGHQQ¥N-LV\N\GHQ WDL YDND LOPDVWRQPXXWR

9XRGHQ DLNDQD %LWWLXP MDWNRYIRLGBEQWBYIWBROHAHWHWDUHLWD OLLNHWR, Q\}’{QVUL HM Luw\P¥U|_VNHM¥ % LW W L

PXNDLVWD YDLNXWXVWHQ ULVNLHQ MD @PgGROOLYIXNYEERy DG W niwo OLL%YWREWQW%%H%WM%MWMMM ULVNHLKI

RVDNVL OLLNHWRLPLQWDVWUDWHJILRLWDD DORXWHHQ OLLWW\YL¥ ULVNHM¥ MD HS¥YDUPXXVWHNLM-LW¥ MRWND YRLYDW

%LWWLXPLODNVRLVROHQQDLVXXVDUYLRLQ EER/N/EWW\}??\gb'-EQ/\ LMHPXORNVHHQ ODDLOPDQODDMXLQHQ
VHXUDDYDQODLVLD (656 VWDQGDUGLHQ SB LSLP%DV'N LOOR v PN Y D VLLWY¥ MRKWXQHHW WRLPHQSLWHHW RYDW
ULVNHMY MD PDKGROOLVXXNVLD HW HULODLVLD N\V\QW¥¥Q MD WDUMRQWDDQ OLLWW\YLY ULVNHMY¥
PXWWD P\. v PDKGROOLVXXNVLD 'HIHQVH 6HFXULW\
g <PS¥ULVW.--Q OLLWW\Y¥W YDLNXWXNVHWLIUNNWRWPMPQPYNBRABRBROEHWWLQHQ HS¥YDNDXV RQ YDLNXWWDQXW
PXRGRVWXYDW S¥¥RVLQ %LWWLXPLQ OERNMNHWRLYL\HYID- NRVNHKROXYWXVYRLPLOOH VXXQQDWWXMHQ
KDONLQQRLVWD MD WXRWDQQRVWD YLHVWLQWY¥UDWNDLVXMHQ N\V\QQ¥Q NDVYXXQ <OHLQHQ WLHWRLVXXV

WLHWRWXUYDULVNHLVWY RQ NDVYDWWDQXW WLHWRWXUYDOOLVWHQ UDWNDLVXMHQ
g 2PDDQ KHQNLO-VW--Q MD NXOXWWDMLLGQPWMQWLRES S XX WAHMNHNKIL MO VSIDLOWW\Y¥MGHQ KHLNRPSDDQ NHKLW\NVHHQ
YDLNXWXNVHW ULVNLW MD PDKGROORNOM HWY VLG WIWWEDQ FSHEWRYVLRVLDNNDLGHQ NXVWDQQXVSDLQHLGHQ
RPDVWD WRLPLQQDVWD DLKHXWWDPDW XXVLHQ WXRWHNHKLW\VSURMHNWLHQ OHLNNDXNVHW MD
SURMHNWLHQ DORLWXVWHQ VLLUW¥PLQHQ HWHHQS¥LQ OHGLFDO
g SUYRNHWMXQ WV-QWHNLM-LKLQ OLLWWOYWHWRLBXWYEDVHW EIURWINIOYPDBBAMD PLWWDDYLHQ ODLWWHLGHQ P\WWQOQLQ
PDKGROOLVXXGHW VIQW\Y¥W YDOWDNRDALYDWWBPERWH QWWOIMIQSXROHVWDDQ KLGDVWDQHHW YLLYHHW XXVLHQ
KDQNLQQDQ NDXWWD WHNQRORJLRLGHQ PDUNNLQRLOOH WXRPLVHVVD

g +DOOLQWRWDSDDQ OLLWW\Y¥W YDLNXWXYNYH®WO M o/ INLWLXPLBDWRBOOULWHPEBWD ULVNLOOY MD PDKGROOLVXXNVLOOD YRLVL
VIQWIY¥W S¥¥RVLQ RPDVVD WRLPLQQRWOD MRKWDRLYHRYDWED VXRULD WDORXGHOOLVLD YDLNXWXNVLD \KWL-Q
S¥¥W-NVHQWHRQ NDXWWD VHN¥ P\.V D UWRNENMMOON B HHRRDYRRDPOQ WXORNVHHQ WDL NDVVDYLUWRLKLQ %LWWLXP HL

NDXWWD ROH WXQQLVWDQXW VHOODLVLD ULVNHMY WDL PDKGROOLVXXNVLD MRLKLQ
LWW\LVL PHUNLWWY¥Y¥ ULVNL VLLW¥ HWWY¥ WLOLQS¥¥W-NVLVVY LOPRLWHWWXLKLQ
9 .DLNNL NRPSRQHQWWHLKLQ MD WR'—F?#M’LW YEX® MH-LWWOXR NLUMDQSLWRDUYRLKLQ MRXGXWWDLVLLQ

YDLNXWXNVHW RYDW ROHQQDLVLD  %g MWHRARRIR v & BNE W ‘(X/'ﬂb(ENQXGHQ DLNDQD ROHQQDLQHQ RLNDLVX
NDQQDOWD .RQVHUQLQ KHQNLO-VW--Q OLLWW\Y¥W YDLNXWXNVHW ULVNL

% LWWUOXPVLNHUWRPXV



lal WWI XP YXRQQD

EDOQIWXNVHOQ
WRIPIQWDN

20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW
( ,OPDVWRQPXXWRYV

.LHOWHLQHQ
2VD DLKH XYDXV MD ROHQQDLVXXV

ODKGROOLVXX

,OPDVWRQPXXWRNDHKIBROOLQHQ WRLPLWXVNHWMXQ K¥L U IOIDXKEG\PQ Q HQHBRLONMAYH XINWCH OO LMD N @ L

VRSHXWXPLQHQ V¥¥Q ¥¥UL LOPL-LGHQ YXRNVL YRL YDLND® R RGHORSIRIZHD VWRINRQQ W D
VDDWDYXXWHHQ MD DLKHXWWDD WDORXGHOOLVLD V H X8CCOD/ADUNWI. D
%LWWLXPLOOH

,OPDVWRQPXXWRMNVKQHYY VLLUW\P¥¥ WXNHYLHQ MD HQH UZJR DMDH/K R DND. IQAPE) WRIRAA W WIDGHVN L S LW N ¥
KLOOLQWY MD UDWNDLVXLGHQ NDVYDYD N\V\QWY¥ H®IDORKGW & R WD H QW D
N¥\W-QDLNDLVWHQ S¥¥VW-MHQ SLHQHQWYPKWROMBXXVHQWDD %LWWLXPLQ
MD %LWWLXPLQ DVLDNNDLGHQ S¥¥VW. .M¥

.DVYDYD UHJXODDWLRQ MD V¥¥QWHO\Q PR¥UDVVLINE® LFHEYVBW@PQLQ .DLNNL
WDUYHWWD VHXUDQWDDQ WXONLQW D D QVDRXRMNGRHVONH QA OK B IXRALVY VDL V HH Q
VHN¥ UDSRUWRLQWLLQ $ODYLUWD

(QHUJLD 2PLHQ WRLPLWLORMHQ VLLUW\PLQHQ X XAR\KVDXY. DD IHIHD JWB D BLQMN¥D L N N L
HQHUJLDWHKRNNXXGHQ SDUDQWDPLQH QP H RQRCHRILVG ¢ [ IONDXYW ¥ W D

WXRWHVXXQQLWWHOXQ DYXOOD SLHQHQW¥¥ %LWWLXPLQ KLLOLMDODQM¥ONHE¥

( .LHUWRWDORXV

.LHOWHLQHQ

2VvD DLKH . XYDXV MD ROHQQDLVXXV

ODKGROOLVXX RQ YDLNX

7XRWWHLVLLQ MDOSN®G®HMXIOSIDLOLMRLOOD ROLVL YDVWXXDIGR G 6 5 QB GW2PFOWW/RILLRALD) W B\ WNHNLY Q M D

OLLWW\Y¥W UHVXUWVMHY¥Q VXXQQLWWHOXQ NDXWWD YR D RXGWRIOW QECDMILKHID HW W ¥

XORVYLUWDXNVHWoLWWLXP K¥YL¥LVL PDUNNLQDRVXXNVLD NLOSDLOLMRLOOH PLN¥ YRLVL
YDLNXWWDD QHJDWLLYLVHVWL OLLNHYDLKGRQ NHKLWW\PLVHHQ

S¥WH 7XRWWHLGHQ N¥\WW-L¥Q SLGHQWY¥PLQH QR KIXROLDHWWQMDX H#RQPLQWD.DLNNL

YDUPLVWDPLQHQ MD DVLDQPXNDLVHW NB M QUAMN\QYHREG N HHOMDXWEMK\H Q W ¥ Y ¥ W
M¥WWHHQ P¥¥U¥Y¥

6LV¥OW¥¥ VHN¥ Q\N\LVHW HWW¥ HQQDNRLGXW YDLNXWXNVHW

% LWWUOXPVLNHUWRPXV

WR MD
VHO T WYVTo sSRUWWELAIAS ¥4 W v BB LR WR | MO s s vun sRUW WL

RNHWMXXQ MD S¥¥W-NVHQWHNRRQ

_ YRNHWMXQ YWEKBH v@ ‘_Ywaxv VXKWHHVVD VWUDWHJLDDQ OLLNHWRLP
0\:-QWHLQHQ 5%&RQ YDLNXW KRULVRQ \%

%BLWWLXPLQ OLLNHWRLPLQWD RQ ULLSSXYDLVWD N
WRLPLWWDMLVWD MD K¥LUL-W WRLPLWXVNHWMXV
WRLPLWWDD WXRWWHLWD DVLDNNDLOOH /LLNHWR
HULNRLVNRPSRQHQWWLHQ VDDWDYXXGHVWD MD N3
WHNQRORJLRLVWD MRKWXHQ VHN¥ VRSLPXVYDOPL\
NRPSRQHQWWLWRLPLWXVNHWMXQ YDUPLVWDPLQHC
WRLPLWXVN\Y\Q NDQQDOWD

(QHUJLDWHKRNNXXV Y¥KHQWY¥¥ NXVWDQQXNVLD M
HQHUJLDWHKRNNDDW WXRWWHHW YRLYDW WXNHD
WDYRLWHOWXD NDVYXD 7XRWWHLGHQ MD SDOYHO
Q¥KG¥¥Q PDUNNLQDYDOWWLQD MD OLLNHWRLPLQQ
NDVYXSRWHQWLDDOLQD NDVYDYDQ N\VIQQ¥Q P\ W)

,OPDVWRQPXXWRNVHHQ OLLWW\YLLQ I\\VLVLLQ MD
VRSHXWXPLVHQ NXVWDQQXVYDLNXWXNVHW YRLYDYV
NRNR WRLPLQWD MD NHVWROWDDQ ROHWXVDUYLF
VLWHQ YDLNXWWDD OLLNHWRLPLQQDQ WXORNVHOC
NHKLWW¥PLVHHQ

(QHUJLDWHKRNNXXV Y¥KHQW¥Y¥ NXVWDQQXNVLD M|
HQHUJLDWHKRNNDDW WXRWWHHW YRLYDW WXNHD
WDYRLWHOWXD NDVYXD

RNHWMXXQ MD S¥¥W-NVHQWHNRRQ

0\-QWHLQHQ S%Y}%RNHWMXQ VT?%\VBI%HKRULVRQV%\%"YNXWXV VXKWHHVVD VWUDWHJLDDQ OLLNHWRLP

2VD %LWWLXPLQ WXRWWHLVWD VXXQQLWHOODDQ ¢
XXGHOOHHQNHKLWWYPLQHQ HGHOO\WW¥Y¥ PHUNLW\
NHKLW\VLQYHVWRLQWHMD (S¥RQQLVWXQHHW WXW
WXRWHNHKLW\VSURMHNWLW OLV¥¥Y¥W NXVWDQQXI
NLOSDLOXN\N\¥

%LWWLXPLQ NDVYXVWUDWHJILDVVD RQ KXRPLRLWX
OLLNHWRLPLQQDQ PDKGROOLVWDMDQD 7XRWWHLC
NHKLWANVHVV¥ MD VXXQQLWWHOXVVD KXRPLRLGDD
YDDWLPXVWHQPXNDLVXXV UDWNDLVXQ NRNR HOLQ
SDUDQWDD WXRWWHLGHQ NLOSDLOXN\N\¥ MD OLV¥



6 2PD W\-YRLPD
2VD DLKH WDL MD Ry -LHOWHLQHQ

OLKH BRYBip roHQQDLVXXV

ODKGROOLVXX

7\ -RORWOOLV\W\WVWWYPDYDKHQNLO -VW-Q W\ - W\\W\Y¥LV\\V SDUTRYWDYLDOOLQAH® WRLPLQWDDLNNL
W\-QDQWDMDPLHOLNXYDD W\-QWHNLM : LB\HQWHLBQMDY X B MNAXIV XSA VY \\ W W ¥
PRWLYDDWLRWD VHN¥ YDLNXWWDD DVLDNDVNRNHPXNVHHQ

7\-RORMUYH\V MD 7\-Q NXRUPLWWDYXXV PXRGRVWDD ULVNLRVWDI\NQWBOOILYHGHYRLPLQWD.DLNNL
WXUYDOOLVXXV KV\YLQYRLQQLOOH MD W\:VV¥ MDNVDPLYVHOIDHRXIGHO ODQMWMM RIRLNVN L
W\.YRLPDQ S\VA\Y\\GHOOH MD VDDWDYXXGHOOH

<KGHQYHUWDLQH Q@ L\WRIOW M\DXQWHNLM-LGHQ RVDDPLQHQ HL7 RDIVIWLD QRISGHIDWALRLPLQWD.DLNNL
MD \KW¥O¥LVHW PXXWWXYDQ WRLPLQWD\PS¥ULVW-Q YDDWDPRNXGIHD O1H) A RRGLIRAN D D
PDKGROOLVXXGHW INVNIND ®KOMAL-Q NLOSDLOXN\Y\OOH

.RXOXWXV MD WDLWRMHQ

NHKLWW¥PLQHQ

6LV¥OW¥¥ VHN¥ Q\N\LVHW HWW¥ HQQDNRLGXW YDLNXWXNVHW

6 S$UYRNHWMXQ W\-QWHNLM¥W
2VD DLKH WDL MD Ry -LHOWHLQHQ

OLKH BRY ™Mb rRoHQOQDLVXXV

ODKGROOLVXX RQ YDLNX

ODKGROOLVHW LKPLVRLNHXVULNNRPXNVHWK GRQ/MWLXHPQRQ DUYRNHWMXVVD
YRLYDW DLKHXWWDD PHUNLWW¥Y¥¥ PDLQBIORXGEN DD MM Q HIDAMLLM DV L D
WDORXGHOOLVLD VHXUDDPXNVLD %LWW PRKIGRMDOLQHQ

OXXW W\-K-Q OLLWW\Y¥W NLHOWHLQHQ

RLNHXGHBHWNRW\- LKPLVRLNHXVYDL¥NXWXV

<O¥YLUWD .DLNNL
WHUYH\V MD WXUYDRGRWYOILWHW LKPLVRLNHXVULNNRP XN VHWK GRDOMIXHPQQ DUYRNH

ODSVLW\-YRLPD YRLYDW YDLNXWWDD KDLWDOOLVHVWL VORILIMIMDLWN BW @ XY@ ILKRWKIVL Q
MD PDKGROOLQHQ
NLHOWHLQHQ
LKPLVRLNHXVYDLNXWXV

6LV¥OW¥¥ VHN¥ Q\N\LVHW HWW¥ HQQDNRLGXW YDLNXWXNVHW

% LWWUOXPVLNHUWRPXV

GETBAIE YR Q Q0 [ru et E bl w R PARPRIED SRUWWETATAS ¥ -V i Cu L\ Rl vup sruwwe

_ YRNHWMXQ YWEKBH v@ NXWXV VXKWHHVVD VWUDWHJILDDQ OLLNHWRLF
0\:-QWHLQHQ 5%&RQ YDLNXW KRULVRQ \%

RNHWMXXQ MD S¥¥W-NVHQWHNRRQ

NLWWLXPLQ OLLNHWRLPLQWD RQ ULLSSXYDLVWD R
WXRWWDYDVWD W\:YRLPDVWD MRWHQ W\:-RORLKLQ
DLKHXWWDLVLYDW PHUNLWW¥Y¥Q ULVNLQ W\-YRLP/
PRWLYDDWLROOH VHN¥ DVLDNDVW\W\W\Y¥LV\\GHOOH
PDKGROOLVHQ KHLNNHQHPLVHQ NDXWWD

%LWWLXPLQ OLLNHWRLPLQWD RQ ULLSSXYDLVWD R
WXRWWDYDVWD W\.YRLPDVWD MRWHQ W\:RORLKLQ
DLKHXWWDLVLYDW PHUNLWW¥Y¥Q ULVNLQ W\:YRLP!
P\.V XXVLHQ W\:QWHNLM:-LGHQ UHNU\WRLQQLOOH N
OLLNHWRLPLQQDOOH .ULLWWLVWHQ HULW\LVRVDI
O-\W¥¥ QRSHDVWL NRUYDDYLD RVDDMLD

%LWWLXPLQ VWUDWHJILDVVD NLOSDLOXN\VN\ SHUXV!
WHNQRORJLDRVDDPLVHHQ PLN¥ YDDWLL MDWNXYD
NHKLWWY¥PLVWY XXVLHQ WHNQRORJLRLGHQ NHKLW!
P\V WXRWWHLGHQ NHKLWW¥PLVWY¥ NLOSDLOXN\Y\C
+HQNLO-VW-Q RVDDPLVHHQ SDQRVWDPLQHQ VHNY¥
HULW\LVRVDDPLVHQ YDUPLVWDPLQHQ WDNDDYDW ¢
WHNQRORJLVHQD HGHOO¥N¥YLMY¥Q¥ +HQNLO-VW-Q
YDLNXWWDD P\:V WHKRNNXXWHHQ MD W\-PRWLYDD)\
\KWL-Q NLOSDLOXN\Y\Q K\Y¥OO¥ WDVROOD

RNHWMXXQ MD S¥¥W-NVHQWHNRRQ

0\-QWHLQHQ S%Y}%RNHWMXQ VT?%\VBI%HKRULVRQV\%\% NXWXV VXKWHHVVD VWUDWHJLDDQ OLLNHWRLP

%LWWLXP WRLPLL PDUNNLQRLOOD MRLOOD PLN¥ W
OXRWHWWDYXXWHHQ OLLWHWWY¥YY¥ QHIJDWLLYLQHQ
YDLNXWWDD PHUNLWWY¥Y¥VWL \ULW\NVHQ PDLQHHYV
OLLNHWRLPLQQDQ NHKLWW\PLVHHQ
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6 XOXWWDMDW MD ORSSXN¥\WW¥M¥W

LHOWHLQHQ
2VD DLKH WDL MD 0y Mb ROHQODLVXXV V- OQWHLOHOQ 5%/%&RENHWMXQ Y WULV%\}V WXV VXKWHHVVD VWUDWHJILDDQ OLLNHWRLPLQ\

RVDRVD DLKH ODKGROOLVXX Q YDLNX W-NVHQWHNRRQ
. XOXWWDMLHQ WDODKGROOLQHQ PDLQHULVNL PLN¥OL WXRWBKGROQLY KX RPDOWR VR XGWIDIN N L %LWWLXPLQ NDVYXVWUDWHJLDQ NXOPDNLYLY RYDW N
ORSSXN¥\WWY¥MLHKDYDLWWDLVLLQ PDWHULDDOHLVWD MR KWXDYQ R XCIHIDUDL\® BIEY QWMAILW D M RW N D NHVNLWW\PLQHQ MD DVLDNDVW\\W\Y¥LV\\V /DDWXSRL
KHQNLO-NRKWDLQWRLVLYDW DLKHXWWDD QHJDWLLYLVLD WDORXGHOOLVLD VHXUDDPXNVLD WXRWWHLVLLQ OLLWW\Y¥W YDDUDWLODQWHHW YRLVL'
WXUYDOGHWUXY¥Y DWWLXPLOOH YDLNXWXNVLLQ \KWL-Q WDORXGHQ NHKLW\NVHHQ MD F
WXUYDOOLVXXV OLLNHWRLPLQQDOOH MD NLOSDLOXN\Y\Q \OO¥SLW¥PL\
7XRWWHLGHQ MD SDOYHOXLGHQ PDKG RO O7IRQH.@ \KLHLOID! IRDMIM BWRX. IRIWMD LNXMWWDDODDGXNNDLGHQ MD WXUYDOOLVWHQ WXRWWHLGHQ Y¥
DVLDNNDLGHQ MD VLGRVU\KPLHQ PLHOLNXWLQRXMB ¥QWHQ ULVNL IXRWHWWDYXXV RQ RVD \KWL-Q LGHQWLWHHWWLY¥ MD
RVWRKDOXNNXXWHHQ \KWL-Q PDLQHHVHHQ YDLNXWWDYDW OLLNHWRLPLQQD
%LWWLXPLQ WHUYH\GHQKXROWRD HGLVWYRIVHOQ WD DO R DIRMLVD RDOR\G W EDLLGHNQ. %LWWLXPLQ OHGLFDO OLLNHWRLPLQWDVHJIJPHQWWL NF
DYXOOD SDUDQQHWDDQ LKPLVWHQ WHUY HFAWQWHLQHQ WHUYH\GHQKXROORQ WHNQRORJLDUDWNDLVXLKLQ YD
YDLNXWXV DOXHLOOD 7DYRLWWHHQD RQ HGLVWY¥¥ LKPLVWHQ WH

VDDPLVWD

7LHWRLKLQ OLLWWDKYOROOLVHW SXXWWHHW RPDQ WRLPLQ@D® GARIDLOWQR @ MMHMARL®LQWDLNNL %LWWLXPLQ OLLNHWRLPLQQDVVD WLHWRWXUYDOOD M
NXOXWWDMLLQ MDNVWHDWRWXUYDVVD YRLYDW DLKHXWWDD P HWNGRMNGHYE® LREEBLMMIKUMNY WD D M D PHUNLWW¥Y¥ URROL WRLPLQQDQ PDKGROOLVWDMDQD

ORSSXN¥\WW¥MLLQHJIJDWLLYLVLD WDORXGHOOLVLD VHXUDDPXNVLD %LWWLXPLOOH

fﬁgﬁb&%f&?“’Y”+ﬂhM%W%UVBXKNLHQ OLV¥¥QW\PLQHQ MD NLK/G R Q/OY. D ME B Y DADROLADOWIDL NNE L LUL % LWWLXPLQ RPDW 'HIHQVH 6HFXULW\ OLLNHWRLPLOQ
NDVYDWWDYDW WLHWRWXUYDOOLVWHQ WRBWORILGIHXKVV\QWYY PLNY OXR WDUMRDPDW WXRWWHHW QLLKLQ OLLWW\Y¥ NHKLW\V
PHUNLWWY¥YLY OLLNHWRLPLQWDPDKGROOLVXXNVLD %LWWLXPLOOH NDLNLVVD  HGLVWY¥Y¥W WXUYDOOLVXXWWD
OLLNHWRLPLQQRLVVD

6LV¥OW¥¥ VHN¥ Q\N\LVHW HWW¥ HQQDNRLGXW YDLNXWXNVHW

* JLLNHWRLPLQQDQ KDUMRLWWDPLQHQ

.LHOWHLQHQ
2VD DLKH MD WDL BYBBYRI L £ oHoQDLYXXY OLQWHLQHQS%¥&1NHWMXQ Y @ghULViﬁw WXV VXKWHHVVD VWUDWHJLDDQ OLLNHWRLPLQ\

DLKH ODKGROOLVXX Q YDLNX W-NVHQWHNRRQ
<SULWA\VNXOWWXXWIXWNLPXV MD NHKLW\V\KWHLVW\:- \KWHLVMRIVNRRFEBDQHQEVYQL NWQVREDLNNL HKLWA\VIKWHLVW\-VV¥ HGLVWHWW\MHQ XXVLHQ LQQRY
ODDMHQWDD RPDQ KHQNLO-VW-Q RVDDPLWWBEGB D04 XQ@PRLYFDLIMWIRLWD MD WXNHH %LWWLXPLQ NDVYXVWUDWHJIJLDQ WRWHXWWDP I

HGLVW¥Y¥ OLLNHWRLPLQWDPDKGROOLVXXNVLD
6XKWHHW WDYDUD®RLRIDVWDMDYDDWLPXVWHQ DXGLWRLQWOERGWRID ®@DQHPOBDOUWIBO Y LWLIVNWKHQ %LWWLXPLQ OLLNHWRLPLQQDVVD WRLPLWWDMLOOD R

SDOYHOXQWRLPLWWRWIMI) VLWRXWWDPDOOD KHQNLO-VW . YPD\QMWX-XALQ/ HAP B DARNLFQ @D\VD YDVWXXOOLVXXGHQ KXRPLRLPLQHQ KDQNLQQRLVVD H
PXNDDQ OXNLHQ SHULDDWWHLVLLQ VHNY KXRPLRLPDOOD YDIWVMRXUVDIOLVXXV P\-V KHQNLO-LGHQ YDLNXWXNVLD LKPLVLLQ MD \PS¥ULVW--Q +HQNLO-VW.
PDNVXN¥\W¥QQ WDOLKDQNLQQDVVD YRLGDDQ YDLNXWWDD SRVLWLLYLVHVWL KDQNLQWDNHWMXQ VLWRXWWDPLQHQ YDVWXXOOLVHQ KDQNLQQDQ SHULD!

YDVWXXOOLVXXWHHQ \KWL-Q NLOSDLOXN\N\¥ NHVW¥YLHQ WXRWWHLGHQ MD

WRLPLWWDMDQD
BROLLWWLQHQ Y XRHRSYROANIXIWWKIWHQ LOPDSLLULQ MD PXXWROMXKISERYEXQBDRRDHQBRLWHEG MV NLSLWNYSLWWLXPLQ \GLQRVDDPLVHHQ NXXOXX WLHWRWXUYDR

MD OREEDXVWRLPERWOWWLVHW S¥¥W-NVHW MD OLQMD XNV RDKBGRIONXKMW W ENODW L% MADW L XP L Q RVDOOLVWXPDOOD ODDMHPSLLQ XVHLWD WRLPLMRLW

WXRWWHLGHQ MD SDOYHOXLGHQ N\V\QW¥¥Q NHKLW\VSURMHNWHLKLQ \KWL-Q RVDDPLQHQ WXNHH P
WXUYDOOLVXXGHQ NHKLWW¥PLVW¥

.RUUXSWLR MD ODHNRERWDLQHQ PDLQHULVNL PLN¥OL RPDW\K®RQOLQ{ XO¥Y MIDLD .DLNNL %NLWWLXPLQ OLLNHWRLPLQQDVVD NRUUXSWLR WDL PX.

7DSDXNVHW WRLPLWXVNHWMXVVD LOPHQLVL NRUUXSWIRRRX\GH OO KPR W RDRL QWIDNVW\Y L ¥ Y¥¥ULQN¥\WW: YDLNXWWDLVL \KWL-Q PDLQHHVHHQ MD

ULNNHLW¥ YRLVL DLKHXWWDD QHJDWLLYLVLD WDORXGHOOLVLD VHXUDDPXNVLD WRWHXWXPLVHHQ
%LWWLXPLOOH

6LV¥OW¥¥ VHN¥ Q\N\LVHW HWW¥ HQQDNRLGXW YDLNXWXNVHW

% LWWUOXPVLNHUWRPXV
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NWLWWYRRMWXXOOLVXXVVWUDWHILDQ WDYRLWWHHW YXRVLOOH

%LWWLXSPHIRQWWY¥Q\W YXRQQD YDVWXXOOLVXXVVWUDWHILDDQVD YXRVLOOH ] SHUXVWXHQ NDNVRLVROHQQDLVXXVDUYLRLQ
WRLPHQSLWHHW MD PLWWDULW WRNDYOWORWDN@LWWMDGHQ PXNDLVHW WXORNVHW 7DYRLWHYXRVL RQ \KWHQ¥LVWHWW\ MD NDLNNLHQ
$LKHDOXH 7RLPHQSLGH OLWWDUL 7DYRLWH YXRRWHHIQP D Y XRRVMQHDX P D Y X REDBIR UW W L
9DVWXX \PS¥ULVW VWK¥OLMDODQMYOMH@ J4LVOWQX\PARY QHOVLQJ DXWRMHQ YDLKVBRRSHKN WX W RHMVPR QRO OGFRSH 6FRSH (
g BLLUW\PLQHQ XXVLXWXYDDQ HQHUJLDGM¥WMVW-Q NDLNLVVD 6FRSH 6FRSH
WRLPLSDLNRLVVD
+LLOLMDODQMY¥OMH@ DDHHQWORLQHM® HQHUJLDWHKRNN X X GEHF® S U D ¥DFMYIQ Y ¥KHQQ\V (

g XOMHWXVWHQ RSWLPRLQWL MD S¥¥VW-MHQ DOHQWDPL®HQUDWWXQD
7XQQLVWHWWXMHQ NULLWWLVWHQ WRLPLWWDMLHQYXRMWRMQWDPLQHQ
KLLOLQHXWUDDOLXVWDYRLWWHHVHHQ

,QQRYDWLLYLVHW MDYNBKXRWWIYMB VLW®RXWHQAX\W - VW -Q WIWWI\Y¥LVW\GHQ NHKLWY\WLWWLXP (PS%@QFE\MKXORYV ! 6
LKPLVHW KHQNLO -VW- 6XUYH\ % (6 DVWHLNROOD
WXORYV
9DKYD YDVWXXOOLYVXXMNONKDOLYIXXGHQ WXRPLQHQ YDKYHBRNQ RVDNVL 8XGHQ 13 6
\ULW\VNXOWWXXULDPPH MD DUMHQ W HWIHPWXWEBPUKNQNLO -VW| - MRXOXWXNVHQ
NRXOXWXV N¥\QQLVWY¥PLQHQ
ORQLPXRWRLQHQ MDyRVD@NIDO-VW-Q RVDDPLVHQ NHKLWWYP L QRIQO MM XYNDWKHWAMWDWHQHQ  S¥LYYY¥ SYLY¥Y 6
KHQNLO -VW- NRXOXWXVWHQ NDXWWD \KWHHQV¥ NRXOXWXVWHQ
g 7DVD DUYRVXXQQLWHOPDQ S¥LYLWW¥PLQHQ WDVD PMYBRN\VHO|Q
WXORVWHQ SHUXVWHHOOD SYLY¥Y¥Y W\ -QWHNLM¥

6XNXSXROLMRDRDXWBQ RVXXV
KHQNLO -VW|-VW¥

IDLVWHQ RVXXV
HVLKHQNLO-LVW¥

9DVWXXOOLVHVWL WRIZRLPRDWWDMD DXGLWRLQWLHQ NHKLWWYRLMLVWHQ NULLWWLVWHQ 6
DUYRNHWMX WRLPLWWDMUMRLPLWWDMLHQ
DXGLWRLQQLRVDOWD
9DVWXXOOLVHQ OLLKRWRWRIDIDEXP S/SPQQWLVWY DYRLPHPPDQ YXRURSXKHOXQ$MHKNWDVMPH QB 'H U L 6
KDUMRLWWDPLQHQ VLGRVU\KPLHQ Y¥OLOO¥ VXRVLWWHOXLQGHNVL
136
+\Y¥ KDOOLQWRWDS® .RUUXSWLRQ HKN¥LVHPLQHQ MD HHW W8XGWHQW WR XMW @ RGR RO O || I8 RRH 1% *
SDUDQWDPLQHQ &RQGXFW MD KHQWNLO-VW|-$@WL FRUUXSWLRQ

&RUUXSWLRQ
NRXOXWXNVHW
7TLHWRWXUYD g 2PLHQ WXRWWHLGHPPH WLHWRWXUY D @>XS®IMMWDWKQHQ MD XXGHQ 13 6
WHNQRORJLDQ NHKLWW¥PLQHQ WLHWRMWXUINBR\E XID/UDNGRIM\D FOMAEMN V W ¥

9XRQQD DVHWHWWXLKLQ WDYRLWWHLVLLQ WHKWLLQ YXRGHQ DLNDQD VHXUDDYLD PXXWRNVLD

g %(6 WXORNVHQ WDYRLWHWWD QRVWHWWLLQ ! YXRWHHQ PHQQHVV¥ YXRQQD UDSRUWRLWX WDYRLWH ! MD 136 WXORVWD QRVWHWWLLQ ! YXRWHHQ PHQQHVV¥ )

g 7RLPLWWDMLHQ DXGLWRLQWLD NRVNHYDD PLWWDULD PXXWHWWLLQ VLWHQ HWW¥ WRLPLWWDMD DUYLRLQQLQ PLWWDULQD RQ MDWNRVVD DXGLWRLWDYLHQ WRLPLWWDMLHQ NX
9XRGHQ WXORV RQ YXRGHQ DLNDQD DXGLWRLWXMHQ WRLPLWWDMLHQ RVXXV NULLWWLVLVW¥ WRLPLWWDMLVWD

g $QWL FRUUXSWLRQ MD &RGH RI &RQGXFW NRXOXWXVWHQ WDYRLWHWWD PXXWHWWLLQ MD XXWHQD WDYRLWWHHQD RQ HWW¥ KHQNLO -VW-VW¥ RQ NRXOXWWDXWXQXW YXF

g 7LHWRWXUYDNRXOXWXNVHQ WDYRLWHWWD PXXWHWWLLQ MD XXWHQD WDYRLWWHHQD RQ HWW¥ KHQNLO -VW-VW¥ RQ NRXOXWWDXWXQXW YXRWHHQ PHQQHVV¥

% LWWUOXPVLNHUWRPXV
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XYDXV ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROGRVXXNWR2ZHQ WXQQLVWDPLV MD

7XQQLVWDPLQHQ RWHWWX KXRPLRRQ DUYLRLQQLQ WY¥VVY¥ .DDVKRHNROMNQQYDLTX XS DRDVIDVMLY VY WXQQLVWHW
NHKLW\VW\- DORLWHWRLLYIIQN DDVWDY¥ KERGWOYDLNXWXVWHQ ULVNLY¥

0,

é);;vgvc\gwgemHXWS;NDLLN%%D%?Ehwwgt?FnggVV XR %@ﬁ%g xb&vﬁ\g‘f ROWX YLHOKHUMN®R W XQMM\WWY-Q KRONQ@WDMHWMXXQ  MD
R Vv Bevh MD' PDKGROOLVXOK®HWR INNKHOWAYWE L NG W SN VIWMHIWH WM QQDLVWHQ

PHUNLWWY¥YLY REKWWRYLL@D¥SL MD DUYLRL

XXGHOOHHQ DLHPPLQ ROHQODLVLNVL P¥¥ 3 Ha/ q{( w«uhpvm H R LK LRV DKRWVDDDOY VR LW LW § H FPRMKHQ@ WBQQLVWHWXW Q
& év . WhEPRTY " (656 \oWw R W BN GHWQ PRINDDLWHWDILNXWWDD YDVWXXO

X

ggigﬁggtxi(ée‘xﬂ(\xLD6RDOPHD()O(}ODDLV\L|<DWDLLKHDLU HV VL NV D ULVNHMWLVMB LKPQ K GIPO PIDWGRIVODVXXNVLLQ 7HKG\Q |
XQQLVWHWWLLQ NRNR DUYRNHWMXQ O ¥ S/AXNIM WAD H ¥ WoLLVQW LNKHP\L W YWY MV IDIH KPIRBWM Q  ROHQQ

9DLNXWXNVLD ULVNHMY MD PDKGROOLVRNLY WPMBRW v w MWLV \RWWE S8 QLW U LAAKIOMAH O L MBAW S SXONODINWN.DDW DUYLRLWLLQ v
KXRPLRRQ NRQVHUQLQ VLMDLQWL VHNYRRRYWDH®NG MPRIPAB@DEHMBLO VW -Q  NNHAVRWHHWIWX QL NNRMIRONMRKGDOOD HUL Q¥N-NXOP
OLLNHWRLPHQ UDNHQWHHW $UYLRLQWINHY¥WWIFQ NROURLYEYYDNRNAGRVUIKP¥KRDRODWWHAOQRLNNQNLOMRWRD WDORXGHQ NXLQ
OLLNHWRLPLQQDQ PXWWD HL VHQ RVDNNIMXNXMAWMEIHE wrLPY Q RWHWMWIMIQ BKRRQRRQ ULVNHM¥ DUYLRLWDHVVD

9DLNXWXVWHQ ULVNLHQ MD PDKGROOLNRNNMELME O MXDL AN P WL Q \KWH\GH\H/xti\\VVHLNND WRGHWWLLO WDORXGHOOLVHV

?‘;gg\'cvv\\;g/éé%u(gii(? xgvﬁV?SEBVGW&XVNDHCV\C;%%ﬁ\&\ﬁFPE)%_%DQV\P%)K@%IR&W&éIYLWWLLYLVHQOWPW_IPU_Q’(BIDQL PINHFRDOLYHVWL ROOD ROHQQDL
BN VNHLVLOWY¥ VLV¥LVLOWY¥ D YIDLVPWH/HNHLCD - LWROW'D N @ N RXINMLYWML 0¥  7DORX

9XRQQD WHKW\ NDNVRLVROHQQDLVXXSDWBBXMRY HHRQNLAY K W@OH VXXQQDWX0BDKEGROOLVMBRD¥LNQ HOOBQYDLYXXWWD DUYLRLV
\KGHVVY¥ %LWWLXPLQ KDOOLQQRQ MD VHIBHGWRHVHX Dy ¥EERMENIFAKBRHWDWWHO XN QVHBKQ KWHRMH QQUAN - OXBIBHQ WXRDDQWHW X
VHN¥ XONRSXROLVHQ DVLDQWXQWLMDRUJM WHM’V\/‘ERQ\‘\MU§WD SEKNMBOWD WHKWIIDQ NXRDMRWETMID D DULYRINHWRXRQNR YDLNXWXV
WHKW\ XXGHOOHHQDUYLRLQWL WRWNX@®RWINKPOHQ LYEHNAVWIQNLOPEYW - Q Q¥NHFMKNBROWL QWIRAN ¥ R DL@OOLVWHQ YDLNXWXVWH
XONRSXROLVWD DSXD  SUYLRLOWLLO REKSLYWWRLY W w RPGARQDLVLVWD Y DL NOOW XM WANV B Q  YDLWDIWDLXW B V WHL NR O O D 0DKG
DYDLOKHONLO-¥ O¥SL NRNR RUJDQLVDDWLP@%G@%&%XNVWMV@\\?@*NXWXVWHQ U RWNDICH/OD MIDU VP IDRIGARIA @L VKIXINNLWMBONVHQ YDNDY X X'
LOPDVWRQPXXWRNVHHQ OLLWW\YLHQ VLNDW\W PP H & pP LINRQ B wW6Q QL VW H W VDIVIVQH LINIRVOVGD N R K WHILDV NDLLHYR NVHOV NPOIKG RO O LV X XNV

ULVNLHQ WXQQLVWDPLVSURVHVVLVVD KYRBLNOWHW LYY NkONRS RRECRPOLVXXY HVIWMRGHQQ¥N-LVIWV  VHN¥ WDORXGHOOLVHQ YDLT
LOPDVWRDVLDQWXQWLMRLWD DVWHLNROXNLQ YDLNXWXV ULVNL MD PDKGROOL

SUYLRLQWL MD SULRULVRLQWL ROHQQDLVXXGHQ PHUNLWWY¥Y\WGHQ PDWULLVL
.DNVRLVROHQQDLVXXVDQDOWVLVV¥ WXQQdsVY W A\WNHILER P M®L DODULRIH-HRAM NN 18 ¢ WATRIRWREXR v NRKWDODLQHQ MRURKRD LWDNNVUL DWRAHL]

%LWWLXPLQ ROHQQDLVHW NHVWX¥Y\WVVHLNQW NG HBWIDD R& N ONXIOPOMWED NDKG HV RE WL EB YW D VRS NN x Whokw (NG LLWWLVHQ  PHU
%LWWLXPLQ YDLNXWXNVHW LKPLVLLQ MD RRSHY VWYX WY ROBIDQARIMWHE  QLLGHRFNXWHNYIWx & BNLW\\HD PDKGROOLVXXGHW

W %O’gVPPYLRLQWLSURVHVVLQ
?P%%v%%ﬁ’%m QKHQNLO-LGHQ NDQ

NHVW¥YWVVHLNNRMHQ WDORXGHOOLVHW wREWBION MO\ CRECRROHEEXCHWOWHLVWH D

%LWWLXPLOOH 20HQQDLVWHQ  YDLNYWOWKRQ  SHUMNNO PIMPWDNDDYDDQ Ot "%35

PDKGROOLVXXNVLHQ  DUYLRLQQLVVD  yBWNHWWKNAHQ KRRRLIRRED WW R BBD QW LAXR H
D
D

\ G o ¥ . WDUNDVWXVYD
NHVWY¥YWVVHLNNRLKLQ NRKGLVWXYDW ULYNLWXWRNRVRKEBO LYWW \OH N¥ L WWwDN m 5}\5&?%( \?ﬁ\//yp DXV D UYL Re
(R A N

Q¥LGHQ WRGHQQ¥N-LVWGHW  9DLNXWXVWHERG HPAUYHR.LQQAMWANV Y  BIHKWIXIN/HW MDH
KXRPLFéRQ P\-V HUL l(D)LNDKRULVRQWLW gb@Weﬁ@@QV%QQ Y%?_QHWX\NX/R_YQ $UYLRLQ ORSX0OD
NHVNLSLWNY DLNDY¥OL YXRWWD MD L YXRWWD

] RWUMH DLMRNYAHQ WDUNDVWXVYDOLRNXQWD MD KDOOLWXV K\Y¥NV!
.DNVRLVROHQQDLVXXVDQDOWVLVV¥ MD §uUWWLYMANRH UROHRARPLVMWHENHHQ YD LINSEAIN/ LV WP XVYPYNHLYWY  MD
YDLNXWXVWHQ ULVNLHQ MD PDKGROOLMXKONOIDRVIONYRVWHD P NHNNWAI WHOWLLQ \KGHVVY¥ MD WXORNVHW
K\-G\QQHWWLLQ ()5$*LQ RKMHLWD (656 Y| YWDOQGPRIGEDLQVEEWWVIL¥W HLKLQ ,KPLVLLQ MD \PS¥ULVW--Q NRKGLVWXYLHQ
DLQHLVWRMD MD UDSRUWWHMD MXONLVHYBLNXWXWRHEOORROWDIORREWHOLPRWAGMDIDLNXWXVWHQ ROHQQDLVXXWWD
VLGRVU\KP¥KDDVWDWWHOXLWD %LWWLXPHQY XFONRLUMN QO LNVERYU\KPRPIRVVDNLQ DUYLRLQQLQ XORWWXYXXGHVVD

NDQVVD VLGRVU\KP¥N\VHO\LGHQ WXORNRNGRQYH N¥XNFYY HPVHWIRWIWWWENQGHVVY KXRPLRLWLLQ SLVWHPY¥¥U¥OWY¥¥Q
WV-NRNRXVWHQ MD W\-SDMRMHQ WXORNVLRRUNHGEPOW OENMRWURNHDWLDYHYLVVD WDL SRVLWLLYLVLVVD YDLNXWXNVLVVD
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HV¥0O¥ %LWWLXP DUYLRL XXGHOOHHQ DONXYXRQQD K\Y¥NV\W\W

YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW M¥UMHVWY¥P¥OO¥ W\-SDMDQ

KDOOLQQRQ MD VHJPHQWWLHQ DYDLQKHQNLO-LGHQ NDQVVD 7\-SDMDQ

WDYRLWWHHQD ROL YDUPLVWDD HWWY¥ DONXYXRQQD S¥¥WHW\W

YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW RYDW OLQMDVVD \KWL-Q

SY¥LYLWHW\Q VWUDWHJILDQ NDQVVD MD HWW¥ \KWL- NHVNLWW\\ S¥LYLWHW\VV¥

VWUDWHJILDVVD VLOOH ROHQQDLVLLQ YDVWXXOOLVXXVWHHPRLKLQ

7\-SDMDVVD QRXGDWHWWLLQ VDPDD SLVWH\W\VW¥ NXLQ DLHPPLQ

M¥UMHVWHW\VVY YDLNXWXVWHQ ULVNLHQ MD$L KHH\E RDGRUXXRIVQEDQ SLLULVVY ezpD W\.-YRLPD
DUYLRLQQLVVD $UYLRLQQLQ WXORNVHQD \KWHHQV¥ VHLWVHP¥Q

YDLNXWXVWD ULVNLY¥ WDL PDKGROOLVXXWWD SXWRVL S5HVXUVVLHQ N¥\ <PS¥ULVW:
ROHQQDLVXXVN\QQ\NVHQ DODSXROHOOH NLHUWRWDORXYV
L,OPDVWRQPXXWRYV <KWHLVNXQWD

6HXUDQWD @ 5UYRNHWIXO -
%LWWLXP VHXUDD NDNVRLVROHQQDLVXXVDQDOWVLQ \KWH\GHVV¥ W\ -QWHNLMYW
WXQQLVWHWWXMD YDLNXWXNVLD ULVNHMY¥ MD PDKGROOLVXXNVLD YXRVLWWDLOQ . +DOOLQWRWDS
M¥UMHVWHWW¥Y¥VV¥ W\.-SDMDVVD 7¥P¥Q OLV¥NVL ULVNHMY¥ VHXUDWDDQ
\KWL-Q ULVNLQKDOOLQWDSURVHVVLQ PXNDLVHVWL NYDUWDDOHLWWDLQ
6LGRVU\KPL¥ NXXOODDQ DUYLROWD MRND WRLQHQ YXRVL 9DLNXWXVWHQ
ULVNLHQ MD PDKGROOLVXXNVLHQ VHXUGRWDSURVHVVLD WXO0OO0DDQ ° +\Y¥ KDOOLQWR
NHKLWWY¥P¥¥Q YXRGHQ DLNDQD o)

>

-

.DNVLQNHUWDLVHQ ROHQQDLV®XGHQ PDWULLVL
I

e XOXWWDMDW MD ORSSXN¥\WW¥M¥W

%LWWLXPLOOD RQ \OHLQHQ ULVNLHQKDOOL8WDSURVHVVL MRKRQ RQ DOHWWX

VRYLWWDD NHVW¥Y\WVUDSRUWRLQQLQ PXNRLVWHQUY DALNXOMYXMWEHQ QO MO

ULVNLHQ WXQQLVWDPLY DUYLRLQWL MD KEOOLQWDSURVHVVLQ NDXWWD HVLLQ

WXOOHLWD ULVNHMY¥ YXRVLHQ M D 3 NDQD @XRGIHNQYDUDW MD PHUWHQ OXRQQRQYDUDW

DLNDQD NDLNNL NDNVRLVROHQQDLVXXVDQDOWVLQ NDXWWD DUYLRLGXW

ULVNLW RQ N¥VLWHOW\ ULVNLHQKDOOLQWDS?RVHVVLQ POXINFDAL Y HVOMLQ PRQLPXRWRLVXXV MD HNRV\WWHHPLW

HVW¥Y\W\WHHQ OLLWW\YL¥ ULVNHM¥ HL R&H WRL@DSLD/@MX@\MHWW\NW\)@HHQD ROHYDW \KWHLV-W
W¥UNH\VM¥UMHVW\NVHHQ VXKWHHVVD PXLKEQ ULVNHLKLQ +DOOLWXYV

KDOOLWXNVHQ WDUNDVWXVYDOLRNXQWD RYDW K\Y¥NVI\QHHW \KWL-Q SLKHHW UDSRUWRLQQLQ XONRSXROHOOD
NDNVRLVROHQQDLVXXVDUYLRLQQLQ MD VHQ WXORNVHW %LWWLXPLQ

YDVWXXOOLVXXVRUJDQLVDDWLR NRRUGLQRL YDVWXXOOLVXXWHHQ OLLWW\YLY¥

SURVHVVHMD MD QLLGHQ YLHPLVWY RVDNVL WRDOREWR®MOLWMHHQ ROHPRHR DLV XXV

N¥\W¥QW M¥
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. XYDXV LOPDVWRRQ OLLWW\Y{MQ;%W%%F?{%WW§XD MD <. QVXRIOLOVOUWMAN WRAQK HFYFIOQ VHBIXODDWLRQ QLLQ

O, WKH ,QWHUKRRRURPGIIMD ®\ -¥D @D RRGHOOLQHQ YDLNXWXV
YDLNXWXVWHQ ULVNLHQ MD PHEKGWRGG Doy H X b 1LV YDV B XNy 0O VL O/ YN W O BLYY O DD GXOOLOHO

WXQQLVWDPLV MD DUY(LRLQW](_LS'\I@R\)IHYV-IVMM_YVWDO¥KWHLW¥ N X WHQH W PD VILOWFQPODWME LWBODKWXPD YRLVL YDLN)
NHVNXVSDQNNLHQ MD YDOYRMLHQ \KWHLVW\-YHUNRVWRQ 1*)6 Q

92 1HWZRUN IRU *UHHQLQJ WKH )LQDQFLDOLYWYRYULFNWHYLDWDHMBDKGROOLVXXNVLHQ
+HUNNWWWY MD VRSHXWXPLVN\N\¥ ULVNH IP®KI$ RWNRQ W NH¥ VWL W9 O LWRUHNDD WRGHQQ¥N

: Q ULVNLYDLNXQSHMWMIQ-Q NP L WMIN HIRAV@XH QRXVVHHW VLLUW\P
o P N v D O W LM S KO R Hid g LOP D VWRG W@ SHON R GHR QD LKLY LRI MD PDKGRO:
\e,

DUYLRLQWLD VHN¥ MDWNXYDQD WRLPLQWW%*&W%EHUQDW@B%W PUXFIWEW D Y RLPW NANKULW WIDWM B UPHORWWN VR QDLQRDVWDDQ Ol

PXNDLVHVWL +DLWDOOLVLD YDLNXWXNVLDYXBOMWHD & Qb 0FL @ ¥ RO KO\ wo \F/’{_-\\//¥OL\JNH¥\|/-|)?U\7VDLL\/\I>IXWI\;I(IL\ILVVHV\\;VDNBVL\\//\IDV\\I(I})l(JF\’NDRDg UXL{
WXRWHOLLNHWRLPLQWD MD SUR WEYVPVRORR Luw  PYINYNLW  DUYLRLWOIXMRO Q RQNM BB DY MB)YIWW-WRMIPIIZ% 7DSDKWXPLHQ
WRLPLWWDMDUDBPBQQQDVVD %LWWLXP

ODDMHPPDQ LOPDVWRULVNLHQ DUYLRLQ

Y{I(; e &Lﬂpv'?t‘%v %N¥Q DL ND Y%QWQV RXVMLO/DM YNKR WHHIR X G HDVOW Y WHQ YDLNXWX
$OXHHOMRYNMP P HYRW X OKXYR LR LWXRRPLHQ DLNDQD 20
Rl\JVYLLVRLLfEg:DH\';'V%R%feRSM\;VRVLHPNL¥Q\\’/VI_DLDUQV\\I/\'DF, - § ,\L/? R XSHOXP DXXYV HOL ULVNLWDVR P¥¥ULWHOWLLQ SLV\
ROHYDO \K¥ SY¥WHYL¥ HLN¥ VNHQDDULR ié}t& f YEQ WANVHGQ TPOX 5 IL WHA/IYVXOP IVQV H Q D N D NRRYBROHQQDLVXXVDQDOWVL)
DADD - 6NHODDURDGDO\WL  WRP L SRKIDQD WG B DVQ@HIGI Q P XSIDLWMAW\VPHQHWHOPY¥¥ MRVVD YDLNXWXV MI
\PSY¥ULVW.YDLNXWXVWHO ULVNLHQ % HQ% W g% Bb ROH WHKW\ 6NH®DRIM RVY D VWLHUMRDOWLVNIMWD NHUURWWLLQ N
WXOOLVWDPLVHOOH SLVWH\WWY¥PLVHOOH @‘E@ Y |§ EV®vWD OLLNHWRLPLQWD DNWLYLWHHWLVWD MRWND HLY¥W
! VRSLYLD LOPDVWRQHXWX D0 KN ROO RDQVQHRLW LINWHLVMBOY Y LRLW X
%LWWLXP UDBRUWRXULVNLHQ YDLNXWXRNPXYVRROPHIOWLXPER WXRWHNHKLW\NVES'\&%_LB;_S(S@&VQW \\;VHUDDMqéLéQ ( ,52 (
)

DLNDM¥QWHHOOY¥ O\K\W ] YXRWWD NHWNFRYRRYYRRQyYRWWDHP WMITQLRWNKHXWWDD
\OLY X RWW D VLWHQ NDWWDD ODDMLPPLO PDKGROOLVHW ULVNLW YHUUDWWXQD PXLKLQ

VNHQDDULRLWMOLXPLQ VLLUW\P¥ULVNLHQ. DRVRLRROQWOQBSHWX¥YWOXQDOWVLQ \KWH\GHVVY¥
_.RVND O\K\HQ DLNDY¥OLQ DQDO\WVL HL S\¥WWL®SYHOPDDQLAVWILIMMHHYLRQDDOLVWHQ DUY WDLKRM Q% LWWNXWIHR YDLNXWXNVLD OXRQWR

V.
L
D

YDLNXWXVWHQ ODDMXXWWDRVMD DMXKNRWKERMPHOPDQODDMXLVHQ NHVNXVSDQNNLHQLVWMD YDLNRWXRMLY®RD VHNY OXRQQRVWD
VRYHOWDHQ QLLQ HWWY¥ O\K\W MD NHVNVEHWW Y HVHDRRRIROR E L WWNHR WRUQRDQDOQRXVHQLDV XORWYHRA®H MD PDKGROOLVXXNVLD
YHUWDLOXNDXGHW 1 MDBLWN¥Q DLNXPRONVGFHW RQ OXRNLWHOWX VLLUWI\P¥ULVYDHNXWQXNVDD PRIKGRAVIKVIKNVEDRGROOLVXXNVL

PXXWRNVLD WDUNDVWHOWLLQ VNHQDDU ISPOWWIDV WXRIWMHD DUYLRLQWL WHKWLLQ NROVEBYQOGVHQ@MDLNYPQUIXNWWRIDPLQQDQ WRLPLLE
$LNDMVHHQ YDOLQWD SRKMDXWXX %LWW LXXRP MRXSW @ H L\GH- Q@ WM\FPEONSHDKMWXFP DQ  NHVDWHQWRHQVDSDKWXPDQ

MRND RQ SLVLPPLOO¥¥Q QRLQ Y X RWNARIK G LMW S PWRID@ ¥ UWWHIXPLQ WRLPLQWDDQ +\YLQ HS¥WRGHQQ¥N-LVHW

KXRPLRLWX RPDLVXXVHULHQ HOLQNDDW®®D KW»RDWVWPWMOMWWLYVRFGERLY VNHQDDUBRY®DERNVQ VWHIRHI®WIR VBUYLRLWLLQ VHXUDDYD

VXXQQLWWHOXQ DLNDXXRHHOYBRWWMDL ULVNHMY DUYLRLWLL (656 ( SLODDQWXPLQHQ ( YHVLYDUDW MD PHUV

VXKWHHVVD %LWWLXPLQ OLLNHWRLPLQW DR Y XWNQ DLW%QWW%%LVWFHLQQ YD KN KEWRYRWH Q H Q IPRYURPLQRAEN VDX XV MD HNRV\VWHH
RPLODLVXXNVLLO K\"G\QQHW¥¥Q VLLUW\P¥V¥¥QQ-VW¥ 5LVNLHQ WDORXGHOOLQHQ

ROHQQDLVXXV P¥¥ULWHOWLLQ WRLVWDLYHNWODPQ\WXPHAMY OLKRID WRGHWWLLQ HS¥RC
WWWLXPLQ LOPDVWRULVNLW DUYLRLWVH®ODRMHNHPDOODL: NROVHUQW® SDKWXPDLKHHRWNDYLMDLNXQHUBBIQ Y¥K¥LVHQ P¥¥U¥Q YXF
NRNRQDLVKLLOLMDODQM¥ONL *+* S UR WRNRROHOVDX Q Q L EMHHOV X NWHIQ RQ DLHPPLQ DLKHXWWDQXW PHUNLWWX¥YL¥
PXNDLVHVWL 7DYRLWWHHQD ROL WXQQLWAIDR¥EHROWWDY DPPYNXK WEMN LY MR ROHQQDUIOHYI DYBWo IWR v IPFHIW R v NGHHLR@QPRQYDUDW
YDLNXWXNVHW LOPDVWRRQ 7RVLDYVLDO OWRWH YW HWMW. M. @ DWWHQDPIULR QQDOWVL MRERBHQRRMOOWD PEWIH @HWWHLYHQ YHGHQN
WLHGRQDQWRYDDWLPXVWODKGROOLVHWWNAXONPDWRGHQQ¥N-LVL¥ ULVNHM¥ MD POKIRBARNKXNYRDPBRMPXVRRDYPREDDOLD MD WX
NDVYLKXRQHNDDVXS¥¥VW-W DUYLRLWLLQVDBREMXAMMQ RYUDRW\NVRM¥ULWHW\ILOOY KDB N BREH I WRHIP LWWMEMEOWD  7XRWDQWR RQ
OLLNHYDLKGRQ WDYRLWH O WI%LWXR\KPW @ DINSMWYWRBHIDQ¥N -LVLNVL DUYLRLGXW WDSHKWWRERALQUDAMWHRWP QWRIFQ O¥KLQQ¥ ORSSX
LOPDVWRULVN5&3 5HSUHVHQWDWLYH &QRYENWWQDWLEYLHQ DOWLVWXPLVHQ SLUWMBMWNYRNYNLWVRY¥X L RMIF¥ YHWWY  %LWWLX
3DWKZD\ PXNINHQDMDMULRYVD MRND YDVWXbQNDO MMH DY WHRRL - HVLLQW\\ N\VHLVROHICY RDOXHM@AO0BOH MOHAKNWLW VD PHUNLWWXYYXX
O¥PSHQHPLVWY 7¥VVY¥ VNHQDDULRVVD P¥&PDWWWWRXRQW IR L RIQQ QD QN\ KB DWW ¥ W WORRLRWHY LVW -MHQ KHLNHQWX¥PLVHHQ PDD WDL
YRLPDNNDLQ MRWHQ VLOO¥ RQ VXXULRKWDMEN YR BV Q QN WM\X¥ LXODVWDDPDDQ DRNHUWXPYL WD WRAIPKNVH QD %LWWLXP HL R
WXRWHVXXQQLWWHOXXQ MD VH NDWWDOXRAARDIDURIROOHD ZDHEX@DWH®OH N\\VvWMRLEPG W WPIMINHAGD N D X WWR P RWAROQLVLLQ YDLN
PDKGROOLVHW ULVNLW 6NHQDDULRWD WDUWMBWWMOWRLY KR¥WEWRH QY DISN gWH XIRNGH i\ H Vx REWRH L G H Q
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%LWWLXPLQ WRLPLSLVWHHW VLMDLWVHHUIYWUVEXRBRBHXYORVYLIM¥BYNGLLQ VHNY M¥WWHHVHHQ OLLWW\YL¥ YDLNXWXNVLD

NDXSXQNLPDLVLOODWIDOMHL OEXRNLMWRHO O D L VANHRMR MV PO KGROOLVXXNVLD WXQQLVWHWWLLQ O¥SL DUYRNHWMXQ NDWWDHQ

PRQLPXRWRLVXXGHQ NDQQDOWD KHUNLNV®% IDMOWHXRNVQ WDRHUNINMDOVE D XPHRXYWL WRLPLWWDMDW WY¥UNHLPP¥W

NRVND DOXHHW RYDW WRLPLVWR MD OLUKWHRMIVODINNXW®/S O INDDY RVWBIMWNDXOMD RPLVWDMDW VHN¥ RPDQ

DOXHLWD MD WXRWDQWRODLWRNVLD .DEH@ERLMWOWDOW I SAUKLRL@PWYDRYPDWEAQ %LWWLXP HL ROH ROOXW VXRUDDQ WDL

NDDYRLWXVYDLKHHVVD DOXHLGHQ OXRQWNROABYSOMD HVQHVCDY LND X WMDY ¥\ KMRINGHY VY PDKGROOLVLLQ YDLNXWXNVHQ

P\-V %LWWLXP QRMDD VNHQDDULRLVVDD® D LBEONHQRGEMWIRLP LRQWBDV -LKLQ

NLLQWHLVW-MHQ NHKLWW¥PLVHHQ OLLWW\Y¥¥Y WRLPLQWDD WDL PDD MD

PHWV¥WDORXWWD %LWWLXPLOOD HL ROH ( NLHUWRWDIKRXWRVDOWD YDLNXWXVWHQ ULVNLHQ MD
PDKGROOLVXXNVLHQ NDUWRLWXNVHVVD RQ KXRPLRLWX HULW\LVHVWL

9DLNXWXNVHW YHVLYDURLKLQ MD PHUWHIQN VXORFIL@R QW RRWMKHIQG HWHNY¥LVY¥OW¥PLHQ RVLHQ UDDND DLQHHW MD

OXRQWRW\WSSLHQ MD ODMLHQ HOLQ\PS¥UMMXR\MW @& LIGHILN N H I Ui B ¥ W H MQV RY\DW VHNY ORSSXN¥\WW .

PDKGROOLVLD DUYRNHWMXQ DONXS¥¥VV¥ PXWWD %LWWLXPLQ WLHWRRQ HL

\ROH WXO0OXW KDQNLQ\:VDNHWMXXQ <UWMWNVIM Q NHENBRWWWLVVD KXRPLRRQ

PS¥ULVW -YDLNXWXNVLD GHOO¥ NXYD X H

ROHQQDLVXXGHQ DUYLRLQQLQ YDLKHHVV%IW\(JWY\L%W %EQ\X\ZW@%Q,@UGLHQ

NRUMDDYLD ELRORJLVHHQ PRQLPXRWRLVWMH@RQD@WMY@@WQFM(}NVHW , 52

WRGHWWX ROHYDQ WDUSHHQ WHKG¥

.DNVRLVROHQQDLVXXVDQDO\WVLVVD WXQQLVWHWWLLQ MD SULRULVRLWLLQ
%LWW)LO(HPLROHQQDLVHW NHVW¥Y\WVVHLNDW NDKGHVWD Q¥N-NXOPDVWD

XYDXV UHVXUVVLHQ N¥\WW- WMD XPLQ  YDLNXWXNVHW LKPLVLLQ MD \PS¥ULVW-.Q VHNY¥

VWEY\ N ORXGHOOLVHW ULVNLW MD PDKGROOLVXXGHW
NLHUWRWDORXWHHQ OLLWW\ Q-K éhéﬁbéval%LW&éOHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD
YDLNXWXVWHQ ULVNLHQ MD PXIKRRPR UWV'—X"QNVEWQRLQQLVVD RWHWWLLQ KXRPLRRQ

\ NN LVWXYDW ULVNLW MD PDKGROOLVXXGHW VHN¥
WXQQLVWDPLYVY MD DUYLRLQVQELS;\ALTCE?\% @:MW\ XQNLQ WXQQLVWHWXQ YDLNXWXNVHQ
52 ULVNLQ MD PDKGROOLVXXGHQ WRGHQQ¥N-LV\\V MD PDKGROOLVHQ

YDLNXWXNVHQ YDNDYXXV DUYLRLYWA@BNLMVWHLNROOD ]
YDLNXWXNVHOOH ULVNLO®BDWL IPQ KIGE B B Q DXX/ G i QVA\HX
S5HVXUVVLHQ N¥\WW.-.-Q MD NLHUWRWD O RXYWHRH QR OMLG-OMDNY WX¥G IRY Y RN UNWIMKR¥Y\WGHQ DUYRDVWHLNROOD PDWDOD

Q¥NHP\NVLY¥ N HU¥XNRALQ @ XONRNRKWIODLQHQ NRUNHD MD NULLWWLQHQ 20HQQDLVXXGHQ N\QQ\WDUYR ROL
VLGRVU\KP¥KDDVWDWWHOXLVVD MRLKLRRURMB ORbVMULL wWiLLOVMIL XPLQ
WRLPLWWDMLD DVLDNNDLWD \KWHLVW\-NXPSSDQHLWD

W\ WHUYH\VSDOYHOXLGHQ RFRLALNMVDIMD/ L WHMI¥YHWRD NDNVRLVROHQQDLVXXVDQDOWVLVWY RQ VDDWDYLOOD
KHQNLO-VW-Q VHN¥ RSHUDWLLYLVHQ WRLRLIGHETRD D WHRFDINWSRK-NIAMODNY ROHQQDLVWHQ

RVDOOLVWDPDOOD NHVNHLVLY VLVY¥LVLY IDDNQGMXYNMHQL WY LWNISHDOM RMBPLQP MOGROOLVXXNVLHQ WXQQLVWDPLY MD
MYUMHVWY¥PY¥OO¥ KHQNLO-VW-OOH VXXQQDWWIXR YQWWSXXRDHVXKMHHID OLLWW\YY¥

N\VHO\
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(656 VLV¥OW -LQGHNVLVV¥ RQ OXHWHOWX NDLNNL (656
W¥\VLP¥¥U¥LVHVWL WHKW\WQ NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQWLLQ

lal WWI XP YXRQQD

EDOQIWXNVHOQ Eﬁ%%%%%E%R M D
MEEEIEEENHUWR;;%@;ZEEEDSRUWWEIEIEE¥¥WW/ MHVW@%@@IEEEELVUDSRUWWL

VWDQGDUGLQ PXNDLVHW WLHGRQDQWRYDDWLPXNVHW VHNY NXXVL %LWYV
%BLWWLXP RQ M¥WWY¥Q\W SRLY VWDQGDUGLHQ (

DUYLRLQQLVVD \KWL-OOH ROHQQDLVLNVL DLKHLNVL

7LHGRQDQWRYDDWLPXNVHW
(656 <OHLVHW WLHGRW
/IDDWLPLVSHUXVWH®®
/IDDWLPLVSHUXVWH®%®

+DOOLQWR x29  *
+DOOLQWR x29
+DOOLQWR x29
+DOOLQWR *29
+DOOLQWR *29
6WUDWHJILD 6%0
6WUDWHJILD 6%0 6
6WUDWHJILD 6%0

IDLNXWXVWHQ ULVBE2ZHQ*MDK ( (
PDKGROOLVXXNVLHQ KDOOLQWD
ODLNXWXVWHQ ULVB2ZHQ MD
PDKGROOLVXXNVLHQ KDOOLQWD

( ,OPDVWRQPXXWRYV
<PS¥ULVW-WLHGRW(8 7TDNVRQRPLD
<PS¥ULVW -WLHGRW(

<PS¥ULVW -WLHGRW(656 6%0
<PS¥ULVW -WLHGRW(

<PS¥ULVW -WLHGRW(

<PS¥ULVW -WLHGRW(

<PS¥ULVW -WLHGRW(

<PS¥ULVW -WLHGRW(

( SHVXUVVLHQ N¥\WW. MD
NLHUWRWDORXV

<PS¥ULVW -WLHGRW(
<PS¥ULVW -WLHGRW(
<PS¥ULVW -WLHGRW(
<PS¥ULVW -WLHGRW(
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2VLR UDSRUWWL

LV WY YWVUDSRUWWI HQ \OHIVHW ODDWLPLVSHUXVWHHW

IZL HWWA\MY RORVXKWHI WD NRYVNHYDW WLHGRW

ltDoOol QWR MRKWR MDIYDOYRQWDHOLQWHQ URROL

ls UL WANVHQ KDOOIL QWR MRKWR MD YDOYRQWDHOQIPILOOH WRIPIWHWWDYDW WLHGRW MD QLLG
LEVWYYWWHHQ O LW WK XO@IWWAAINIMMNDQIQXVWLQM¥UMHVWHOPLLQ

LEHOYL WAV NHVWYYW\WWWY NRVINGHYRWNID/ IGMKWMDG LOLJHQFH

ELVNIHQKDOOLQWD MD VIVYILQHQ YDOYRQWD NHVW¥Y\WUDSRUWRLQQLQ RVDOWD

lEwuDwHILD OIILNHWRILPIQWDPDOOL MD DUYRNHWMX

BLGRVINKPIHQ HGXWIMD Q¥NHP\NVHW

LOHQODIVHW YDINXWXNVHW UILVNIW MD PDKGROOIVXXGHW VHNY Ql1IGEHQ YXRURYDLNXWXV VW
UIVNIHOQ MD PDKGRODLVXXNVLHQ WXQQLVWDPLY MD DL

LXYDXVY ROHOQDIVWHQ YDINXWXVWHQ

[l WANVHQ NHVWYY\WVUDSRUWHIVVD KXRPIRRQ RWHWXW (656 VWDQGDUGLHQ WLHGRQDQWRYDI

[(EZDNVRIRPLD

LOPDVWROPXXWRNVHO KIOOI QWYY N|RVNHYD VLLUW\P¥VXXQQLWHOPD

POHOODIVHW YDINXWXNVHW UIVNIW MD PDKGROOIVXXGHW \/lPNE)(G)IIm"—]\H};QVXBURYDLNXWXV VW
LOPDVWROPXXWRNVHO KIOOILOWY¥¥0O MD VIIKHO \/I-‘\’QIHXWXPLVHHQ OLLWW\Y¥W WRLPLQWDSHULD
LOPDVWROPXXWRVWD NRVNHYIIO WRIPI ()\I\II')QHIILDDWWHLVLLQ OLLWW\Y¥W WRLPHW MD UHVXU"
LOPDVWRQOPXXWRNVHO KIOOLOQOWY¥0O MD V11 KI-lQ VRSHXWXPLVHHQ OLLWW\Y¥W WDYRLWWHHW
LOHUIIDONXOXWXY MD HOHUIN DO¥KWHLGHQ \KGLVWHOP¥

LDVYI KXROQHNDDVXMHQ VERERSH VERIEXWWREYYVW . WIMD NRNRQDLVS¥¥VW-W

BEHVXUVVIHQ NYAVWW..Q MD NIHUWRWDORXWHHQ OLLWW\Y¥W WRLPLQWDSHULDDWWHHW
BEHVXUVVIHQ NYAVWW..Q MD NIHUWRWDORKWHHQ OLLWW\Y¥W WRLPHW MD UHVXUVVLW
IEHVXUVVIHQ N¥\WW..Q MD NIHUWRWDORXWHHQ OLLWW\Y¥W WDYRLWWHHW
BHVXUVVIHOQ XOIRVYLUWDXNVHW




_ Al WWIXP YXRQQD

7LHGRQDQWRYDDWLPXNVHW
6 2PD W\-YRLPD

<KWHLVNXQQDOOLVERE W BH®RW
<KWHLVNXQQDOOLWHW WLHGRW
<KWHLVNXQQDOOLWHW WLHGRW
<KWHLVNXQQDOOLWHW WLHGRW
<KWHLVNXQQDOOLWHW WLHGRW

<KWHLVNXQQDOOLWHW WLHGRW

<KWHLVNXQQDOOLWHW WLHGRW
<KWHLVNXQQDOOLWHW WLHGRW
<KWHLVNXQQDOOLWHW WLHGRW
<KWHLVNXQQDOOLWHW WLHGRW
<KWHLVNXQQDOOLWHW WLHGRW
6 $SUYRNHWMXQ W\-QWHNLM¥W
<KWHLVNXQQDOOLVERE W 4BGRW
6 .XOXWWDMDW MD
ORSSXN¥\WWY¥MY¥W
<KWHLVNXQQDOOLVERE W 4BGRW
* JLLNHWRLPLQQDQ
KDUMRLWWDPLQHQ
+DOOLQWRWDSDWLHGRW
+DOOLQWRWDSDWLHGRW
+DOOLQWRWDSDWLHGRW
+DOOLQWRWDSDWLHGRW
+DOOLQWRWDSDWLHGRW
+DOOLQWRWDSDWLHGRW
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EDOQIWXNVHOQ %R M D
mHUWR@DSRUWWMWW-V MHVWWLVUDSRUWWL

2VLR UDSRUWWL

CoHOQDIVHW YDINXWXNVHW UIVNIW MD PDKGROOIVXXGHW VHNY QLI GHQ YXRURYDLNXWXV VW
EPDDO W\ YRIPDDO Ol I WWI\Y¥YIW WRLPLQWDSHULDDWWHHW

BURVHVVIW MRWND NRVNHYDW \KWH\GHOSIWRD YDINXWXNVIVWDIRPDQ W\-YRLPDQ MD W\-QWH
BURVHVVIW NIHOWHIVWHO YDINXWXVWHQ NRUMDDPIVHNVL MD NDODYDW AULW\NVHQ RPDOOH \

ZRIPIHQ WRWHXWWDPIQHQ RPDDQ W\-YRIPDDQ NRKGILVWXYIHQ ROHQQDIVWHQ YDINXWXVWHQ
[BOHQQDIVWHQ UIVNIHQ KDOOILWVHPIVHNVI MD ROHQQDIVWHQ PDKGROOIVIXXNVLHQ K\-G\QW¥F
CoYRIWWHHW MRWND OL1TWW\Y¥W ROHQQDIVWHQ NIHOWHILVWHQ YDINXWXVWHQ KDDOLQWDDQ
IMD PDKGROOIVXXNVLHQ KDOOLQWDDQ

<UL WANVHQ WV VXKWHIVWHQ W\-OWHNLM-LGHQ RPLQDLVXXGHW

Ul WANVHQ RPDDQ WV YRIPDDQ NXXOXYIHQ PXIGHQ NX1Q W\-VXKWHLVWHQ W\-QWHNLM-LGHQ R

[ERVIDDOIQHQ VXRMHOX

LEXOXWXVWD MD WDIWRMHO NHKILWWY¥PLVWY NRVNHYDW PLWWDULW
ZHUYH\WWY MD WXUYDOOILVXXWWD NRVNHYDW PLWWDULW

611 UWN\PYVY¥Y¥OQ -VWHQ N¥Y\W\W. (A56A \/\I\II')OdDUGLQ OLV¥\NVHQ & PXNDLVHVWL

611 UWN\PYVY¥Y¥OQ -VWHQ N¥Y\W\W. (A56A \/\I\II')OdDUGLQ OLV¥\NVHQ & PXNDLVHVWL

LLINHWRIPIQQDQ KDUMRIWWDPI VWD NRVNHYDW WRLPLQWDSHULDDWWHHW MD \ULW\VNXOWW X
EXKWHHW WIRLPLWWDMLLQ

LRUUXSWIRQ MD ODKMRQQDQ HKNMI VHPLQHQ MD KDYDLWVHPLQHQ

LRUUXSWIR WDL ODKMRQWDWDSDXNVHW

RBROLILWWILQHQ YDINXWWDPl QHQ MD OREEDXVWRLPLQWD

LoNvXN¥IWY¥QQ-W




. GETBAIE YR Q Q0 [ru et E bl w R PARPRIED SRUWWETATAS ¥ -V i Cu L\ Rl vup sruwwe

7LHGRQDQWRYDDWLPXV MD VLLKH®)'5 YLLWWDXV 3LODUL YLLWWDXV 9HUWDLOXDUYR(8 Q LOPDVWR O BLQXQRWH R
OLLWW\Y¥ WLHWRSLVWH DVHWXNVHQ YLLWH
(656 *29 +DOOLWXNVHQ VXNXSXRQMAWDHIDYXPDVDXOXNRQ .RPLVVLRQ GHOHJRLWX O
NRKGDQ G DODNRKWD LQGLNDDWWRUL DVHWXV (8
OLLWH ,,
(656 *29 5LLSSXPDWWRPLHQ KDOOLWXNVHQ M¥VHQWHQ '"HOHJRLWX DVHWXV (8 O
SURVHQWWLRVXXVY NRKGDQ H DODNRKWD OLLWH ,,
(656 *29 GBHOYLW\V NHVWY¥Y\\WWM NR WHHYD VW D XGXH R Q O
GLOLJHQFH SURVHVVLVWD NRKWRGLNDDWWRUL
(656 6%0 2VDOOLVWXPLQHQ IRVMLUIVOWWIH@® WDSUMWRKMVHQ (8 1 R D DUWHMIRLWX DVHWXV (8 1$
SROWWRDLQHLVLLQ OLLWW\Y¥¥Q WRIGRLINDDIVDNR UINRRGDVLBQ W¥\W¥QW- - QSDQR DVHWXNVHQOLUBWH ,,
DODNRKGDQ L DODNRKWD WDXOXNNR <PS¥ULVW:--Q OLLWW\Y¥¥ ULVNLY¥
NRVNHYDW ODDGXOOLVHW WLHGRW MD WDXOXNNR
<KWHLVNXQWDDQ OLLWW\Y¥¥ ULVNLY¥
NRVNHYDW ODDGXOOLVHW WLHGRW
(656 6%0 2VDOOLVWXPLQHQ NHPLNWOVHIHED WDXOXNRQ '"HOHJRLWX DVHWXV (8 1$
WXRWDQWRRQ OLLWW\Y¥¥Q WRLPLIQWILNQPDWWRKGDQ G OLLWH ,,
DODNRKGDQ LL DODNRKWD
(656 6%0 2VDOOLVWXPLQHQ NLLMW®QMDGIDLYWIXDXNRWQYLLQ '"HOHJRLGXQ DVHWXNVHQ 1$
OLLWW\Y¥¥Q WRLPLQWDDQ  NRK GG GNDOMMMRKIED Q LLL (8
DODNRKWD DUWLNODQ NRKWD
GHOHJRLGXQ DVHWXNVHQ
(8 OLLWH ,,
(656 6%0 2VDOOLVWXPLQHQ WXSDNDQ YLOMHO\WQ MD "HOHJRLGXQ DVHWXNVHQ 1$
WXRWDQWRRQ OLLWW\Y¥¥Q WRLPLQWDDQ NRKGDQ G (8
DODNRKGDQ LY DODNRKWD DUWLNODQ NRKWD
GHOHJRLGXQ DVHWXNVHQ
(8 OLLWH ,,
(656 ( BLLUW\P¥VXXQQLWHOPD $VHWXNVHQ (8
LOPDVWRQHXWUDDOLXGHQ VDDYXWWDPLVHNVL YXRWHHQ DUWLNODQ
PHQQHVV¥ NRKWD NRKWD
(656 ( 3DULLVLQ VRSLPXNVHQ PXNDLVWHQ $VHWXNVHQ (8 1 R D DUWHMIRLGXQ DVHWXNVHQ O
YHUWDLOXDUYRMHQ XONRSXROHOOH VXOMHWXW \WRMXNYEHRMQ W¥\W¥QW -QSDQR DVHWENVHQ (8
NRKGDQ J DODNRKWD ORPDNH .DXSDQN¥\QWLYDMDWMNRIDQ NRKGDQ G]J

XONRSXROLVHW HU¥W ] ,OPDVWRQPXRWRKWIBHWDO L IDAUWALYNO D Q
VLLUW\A\P¥ULVNL 9DVWXLGHQ OXRWWREGWRNND WRLPLDODQ
S¥¥VW-MHQ MD M¥OMHOO¥ ROHYDQ PDWXULWHHWLQ PXNDDQ

% LWWUOXPVLNHUWRPXV
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7LHGRQDQWRYDDWLPXV MD VLLKH®)'5 YLLWWDXV 3LODUL YLLWWDXV 9HUWDLOXDUYR(8 Q LOPDVWR O BLYXQRWHU R
OLLWW\Y¥ WLHWRSLVWH DVHWXNVHQ YLLWH
(656 ( .DVYLKXRQHNDDVXS¥¥VW -MH@WHHQ WDSUMWRKMVHQ (8 1 R D DUWHMIRLGXQ DVHWXNVHQ O
Y¥KHQQ\WWDYRLWWHHW  NRKWD LQGLNDDWWRUINRPLVVLRQ WY¥\W¥QW --QSDQR DVHWENVHQ (8

ORPDNH .DXSDQN¥\QWL Y DIUDW MARID

XONRSXROLVHW HU¥W ] ,OPDVWRQPXXWRNVHHQ OLLWW\Y¥
VLLUW\P¥ULVNL OXNDXWWDPLVPLWWDULW

(656 ( )RVVLLOLVLVWD O¥KWHLVWM \§WHHYLWREBXNEGQ O
HQHUJLDQ NXOXWXV HULWHOW\Q ¥ LOQMKIMKNHDLDGM\VP RRMN DR YDLQ
LOPDVWRYDLNXWXNVLOWDDQ P H U NLIWVDXNRN D QWG L N DNDRAKW/DU L
(656 ( (QHUJLDQNXOXWXV MD HQHUW\IBMROWHLGXQXNRQ O
\KGLVWHOPY¥ NRKWD LQGLNDDWWRUL
(656 ( (QHUJLDLQWHQVLWHHWWL/LMRMWDH OQLWW\XOXNRQ O
WRLPLQWDDQ LOPDVWRYDLNXWXNVYQGWBDDDRWMRBLWWYYLOOY¥
DORLOOD ] NRKWD
(656 ( .DVYLKXRQHNDDVXMHQ VFREMWWHWPRSWD$MBWRMVHQ (8 1 R D DUWHMMIRLGXQ DVHWXNVHQ O
VFRSH EUXWWRS¥¥VW -W MD NRNRQ®LNSEYWWWR WINRRBWOMRQ WY¥\W¥QW -QSDQR DVHWENVHQ (8
ORPDNH .DXSDOQN¥\QWLYDUDWMNRIDQ NRKWD
XONRSXROLVHW HU¥W ] ,OPDVWRQBXWWR®E UHHD COLUWMN®D Q
VLLUW\P¥ULVNL 9DVWXLGHQ OXRWMR@®ORNND WRLPLDODQ
SY¥¥VW-MHQ MD M¥OMHOOY¥ ROHYDQ PDWXULWHHWLQ PXNDDQ
(656 ( .DVYLKXRQHNDDVXMHQ EUNMWW\R S WAMDHEDMWRKQAVHQ (8 1 R D DUWHMHIRLGXQ DVHWXNVHQ O
LOWHQVLWHHWWL ] NRKWD LOQGLNDDWWRUILNRPLVVLRQ W¥\W¥QW--QSDQR DVHWENVHQ (8
ORPDNH .DXSDQN¥\QWLYDMDWMRIDQ NRKWD
XONRSXROLVHW HU¥W ] ,OPDVWRQPXXWRNVHHQ OLLWW\Y¥
VLLUW\P¥ULVNL OXNDXWWDPLVPLWWDULW
(656 ( .DVYLKXRQHNDDVXMHQ SRLVWRW MD $VHWXNVHQ (81 $
SY¥¥VW-K\YLW\NVHW  NRKWD DUWLNODQ
NRKWD
(656 ( 9HUWDLOXDUYRVDONXQ DOWWLXV LOPDVWRRQ "HOHJRLGXQ DVHWXNVHQ 6LLUW\P¥V¥Y¥
OLLWW\YLOOH I\\WLVLOOH ULVNHLOOH NRKWD (8 OLLWH ,, QQ-V HL
GHOHJRLGXQ DVHWXNVHQ MXONDLVWX
(8 OLLWH ,,
(656 ( 5DKDOOLVWHQ P¥¥ULHQ HULWWHO\ DNXXWNEWIONVHQ (8 1 R D DUWLNOD 6LLUW\PY¥V¥Y
NURRQLVHQ I\WWLVHQ ULVNLQ PXNDDQ NRKGDQ INRPLVVLRQ W¥\W¥QW--QSD QRDVHWXV (8 QQ-V HL
DODNRKWD (656 ( 6HOODLVWHQ PHUNLWWYYLHQ MD NRKWD /RPDNH .DXSDQN¥\QWLYDUDVWRQ MXONDLVWX
RPDLVXXVHULHQ VLMDLQWLSDLNND MRLKLQ NRKGULYNMRSXROLVHW HU¥W ] ,OPDVWRQPXXWRNVHHQ OLLWW\Y¥
ROHQQDLQHQ IW\WLQHQ ULVNL IMVLQHQ ULVNL 9DVWXXW MRLKLQ NRKGLVWXX INWWLQHQ ULVNL

NRKGDQ F DODNRKWD

% LWWUOXPVLNHUWRPXV
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7LHGRQDQWRYDDWLPXV MD VLLKH®)'5 YLLWWDXV 3LODUL YLLWWDXV 9HUWDLOXDUYR(8 Q LOPDVWR O BLYXQRWHU R

OLLWW\Y¥ WLHWRSLVWH DVHWXNVHQ YLLWH

(656 ( <ULW\NVHQ NLLQWHLVW-RPDLVXXGHQ $VHWXNVHQ (8 1R D DUWLNOD 6LLUW\PY¥V¥Y

NLUMDQSLWRDUYR HULWHOW\Q¥ HQHUJLDWHKRNNNXRFDWRNLQWBWI¥QW --QSDQR DVHWXV (8 QQ-V HL
NRKGDQ F DODNRKWD NRKWD /RPDNH .DXSDQN¥\QWLYDUDVWRQ MXONDLVWX

XONRSXROLVHW HU¥W ] ,OPDVWRQPXXWRNVHHQ OLLWW\Y¥
VLLUWA\P¥ULVNL .LLQWHLVW-YDNXXGHOOLVHW ODLQDW ]
IDNXXGHQ HQHUJLDWHKRNNXXYV

(656 ( ,OPDVWRRQ OLLWW\YLHQ PDKGROOLVXXNVLHQ '"HOHJRLWX DVHWXV (8 6LLUW\P¥V¥Y¥
KXRPLRLPLQHQ VDONXVVD NRKWD OLLWH ,, QQ-V HL
MXONDLVWX

(656 ( .XQNLQ VHOODLVHQ LOPDDIQLW\MMWH® Q WMDXOXNRQ (L
PDDSHUY¥Q S¥¥YW\Y¥Q HS¥SXKWDXG&QLA¥UWWMRRND WDXOXNRQ ROHQQDLQHQ
PDLQLWDDQ ( 3575 DVHWXNVHQ HSYSGUNDONMRQLW M D

S¥¥VW-M¥ MD VLLUWRMD NRVNHYD HXURRSSDODLQHQ UHNLVWHUL
OLLWWHHQ ,, OXHWWHORVVD NRKWD

(656 (  9HVLYDUDW MD PHUWHQ OMR@@RIGND U I\ X ONKRNKRADD (L
LQGLNDDWWRUL ROHQQDLQHQ
(656 ( .RKGHQQHWXW WRLPLQW D/SH WIMDHDMQN HW B X O XINRK@Q D (L
LQGLNDDWWRUL ROHQQDLQHQ
(656 ( OHULHQ MD YDOWDPHUWH QLNWWMHQ\VWDXRKWRQ (L
LQGLNDDWWRUL ROHQQDLQHQ
(656 ( .LHUU¥WHW\Q MD XXGHOOHHGN¥KMB W\ DHIBHR Q (L
NRNRQDLVP¥¥U¥ NRKGDQ F DODNRIGKNDDWWRUL ROHQQDLQHQ
(656 ( .RNRQDLVYHGHQNXOXWXV/NX¥WHRBHWUBXQXNRQ (L
RPDQ WRLPLQQDQ OLLNHYRLWWRDLRBKWDDODWRHWWXQD ROHQQDLQHQ
NRKWD
(656 1,52 ]( NRKGDQ D DODNRKGMHHQ WDXOXNRQ (L
DODNRKWD LQGLNDDWWRUL ROHQQDLQHQ
(656 1,52 ]( NRKGDQ E DODNRKWHHHQ WDXOXNRQ (L
LQGLNDDWWRUL ROHQQDLQHQ
(656 1,52 ]( NRKGDQ F DODNRKWIWHHQ WDXOXNRQ (L
LOQGLNDDWWRUL ROHQQDLQHQ
(656 ( .HVWY¥Y¥W PDDWD WDL P D DM BVOARKMQN DWNTRVNSNFOQV (L
N¥\W¥QQ-W WDL WRLPLQWDSHULDDLVQWHMIWWRKGDQ E ROHQQDLQHQ
DODNRKWD
(656 ( .HVWY¥Y¥W PHULLQ OLLWWYY KWWMY QW D GUWINR Q (L
WRLPLQWDSHULDDWWHHW NRKGDQGLBDDDWRKRWD ROHQQDLQHQ
(656 ( OHWV¥NDWRRQ SXXWWXPLMW® WRNQHWDBWXOXNRQ (L
WRLPLQWDSHULDDWWHHW  NRKGDQGA DDDWM R RW D ROHQQDLQHQ

% LWWUOXPVLNHUWRPXV
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7LHGRQDQWRYDDWLPXV MD VLLKH®)'5 YLLWWDXV 3LODUL YLLWWDXV 9HUWDLOXDUYR(8 Q LOPDVWR O BLYXQRWHU R

OLLWW\Y¥ WLHWRSLVWH DVHWXNVHQ YLLWH

(656 ( .LHUU¥WWY¥P¥W-Q M¥WH /NRWSDGG WDXOXNRQ O

DODNRKWD LQGLNDDWWRUL

(656 ( 9DDUDOOLQHQ M¥WH MD U/MLGWRDHNHAQL L YALIMHIX M RW H O

NRKWD LQGLNDDWWRUL

(656 ]16%0 ]6 3DNNRW\-WDSDXVWHQWHHQ , WDXOXNRQ O

ULVNL NRKGDQ | DODNRKWD LQGLNDDWWRUL

(656 ]16%0 ]6 /DSVLW\-YRLPDWDISIDXWWH®Q UWDNKIOXNRQ O
NRKGDQ J DODNRKWD LQGLNDDWWRUL

(656 6 ,KPLVRLNHXVSROLLWWLVH WL WMNHRDP X MADXD X NR Q =

NRKWD LQGLNDDWWRUL MD

WDXOXNRQ LQGLNDDWWRUL

(656 6 .DQVDLQY¥OLVHQ W\-M¥UMHVW-Q NDKGHNVDQ '"HOHJRLWX DVHWXV (8 ||
SHUXV\OHLVVRSLPXNVHQ N¥VLWWHOHPLY DLKHLWD NRVNHYDW OLLWH ,,
GXH GLOLJHQFH N¥\W¥QQ-W NRKWD
(656 6 ,KPLVNDXSDQ HKNY¥LVHPLVMWMWNMRMNHYBMDXOXNRQ ||
SURVHVVLW MD WRLPHQSLWHHW LMFBKWDDWWRUL
(656 6 W\-WDSDWXUPLHQ HKNYLV/HP UMW RRVWEXDWNRQ ||
WRLPLQWDSHULDDWWHHW WDL KDOQGQWDDMWWRHYWHOPY NRKWD
(656 6 (SY¥NRKWLHQ WDL YDOLWXNMWW®HHQ , WDXOXNRQ |
N¥VLWWHO\M¥UMHVWHOPY¥W  NRKIGP®L R DIOMDW R KW D
(656 6 . XROHPDQWDSDXVWHQ O XNXRP¥WHHQOMDWDXOXNRQ '"HOHJRLWX DVHWXV (8 —
W\-WDSDWXUPLHQ OXNXP¥¥U¥ MD RQGLWDDMRKREWDIQ E MD F OLLWH ,,
DODNRKWD
(656 6 /RXNNDDQWXPLVWHQ RQQHWWR PXXNWDX®XNRQ [
NXROHPDQWDSDXVWHQ WDL VDL U DDQNS/LLNAIDD WXARRIWLL
PHQHWHWW\MHQ S¥LYLHQ P¥¥U¥ NRKGDQ H DODNRKWD
(656 6 6XNXSXROWHQ Y¥OLQHQ WDWRMMHODPWEWRQXNRQ "HOHJRLWX DVHWXV (8 (L
SDONNDHUR NRKGDQ D DODNRKW®GLNDDWWRUL OLLWH ,, ROHQQDLQHQ
(656 6 7RLPLWXVMRKWDMDQ VX K WHAWHAHRP P @ VXA XN R Q (L
SDONND NRKGDQ E DODNRKWD LQGLNDDWWRUL ROHQQDLQHQ
(656 6 \UMLQWYWDSDXNVHW /LLWWHHQ , WDXOXNRQ (L

NRKGDQ D DODNRKWD LQGLNDDWWRUL ROHQQDLQHQ
(656 6 <ULW\VWRLPLQWDD MD LKPILW R/IHNHX N WIDX OXNR Q '"HOHJRLGXQ DVHWXNVHQ (L
NRVNHYLHQ <. Q RKMDDYLHQ LQGLNDDWWRUL MD (8 OLLWH ,, ROHQQDLQHQ
SHULDDWWHLGHQ MD 2(&' Q SHULDWBX\OMINRI® LQGLNDDWWRUL GHOHJRLGXQ DVHWXNVHQ
QRXGDWWDPDWWD M¥WW¥PLQHQ NRKGDQ D DODNRKWD (8

DUWLNODQ NRKWD

% LWWUOXPVLNHUWRPXV
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7LHGRQDQWRYDDWLPXV MD VLLKH®)'5 YLLWWDXV 3LODUL YLLWWDXV 9HUWDLOXDUYR(8 Q LOPDVWROBLQXYQXRHUR

OLLWW\Y¥ WLHWRSLVWH

DVHWXNVHQ YLLWH

(656 ]16%0 ]6 +XRPDWWDYD ODSMWWHHRQPDMDXOXNRQ
WDL SDNNRW\-Q N¥\W-Q ULVNL DU YIRRNHWRRWNRULNRKGWDR E
DODNRKWD

6LLUW\P¥V¥Y

QQ-V HL
MXONDLVWX

(656 6 ,KPLVRLNHXVSROLLWWLYVHWM WMWWHRDQP X MADHKXWD X NR Q
NRKWD LQGLNDDWWRUL MD
WDXOXNRQ LQGLNDDWWRUL

6LLUW\P¥V¥Y¥

QQ:-V HL
MXONDLVWX

(656 6 S$UYRNHWMXQ W\-QWHNLM /LKW B HIOW\WADXW XNR Q
WRLPLQWDSHULDDWWHHW NRKWDQGLNDDWWRULW  MD

6LLUW\P¥V¥Y

QQ-V HL
MXONDLVWX

(656 6 <ULW\VWRLPLQWDD MD LKRLWRUNHR®NWDXOXNRQ
NRVNHYLHQ <. Q RKMDDYLHQ SHULDDWOWBD®HDRMD 2(&' Q
WRLPLQWDRKMHLGHQ QRXGDWWDPDWWD M¥WW¥PLQHQ
NRKWD

'"HOHJRLGXQ DVHWXNVHQ
(8 OLLWH ,,
GHOHJRLGXQ DVHWXNVHQ
(8

DUWLNODQ NRKWD

6LLUW\P¥V¥Y¥

QQ-V HL
MXONDLVWX

(656 6 .DQVDLQY¥OLVHQ W\-M¥UMHVW-Q NDKGHNVDQ
SHUXV\OHLVVRSLPXNVHQ N¥VLWWHOHPLY DLKHLWD NRVNHYDW
GXH GLOLJHQFH N¥\W¥QQ-W NRKWD

'"HOHJRLWX DVHWXV (8
OLLWH ,,

6LLUW\P¥V¥Y

QQ-V HL
MXONDLVWX

(656 6 $UYRNHWMXQ DONX MD ORI SWE MIQY¥ QWX OXNE @W
LKPLVRLNHXVRQJHOPDW MD LKPLVRQEHNDNYWH®R UL
ORXNNDXNVHW NRKWD

6LLUW\P¥V¥Y¥

QQ-V HL
MXONDLVWX

(656 6 ,KPLVRLNHXVSROLLWWLVH WL WMMRDGP X MADHMD X NR Q (L
NRKWD LQGLNDDWWRUL MD ROHQQDLQHQ

WDXOXNRQ LQGLNDDWWRUL
(656 6 <ULW\VWRLPLQWDD MD LKRLWRUNHR®NWDXOXNRQ '"HOHJRLGXQ DVHWXNVHQ (L
NRVNHYLHQ <. Q RKMDDYLHQ SH U LDPGWMBDOHORUL2 Q (8 OLLWH ,, ROHQQDLQHQ
SHULDDWWHLGHQ WDL 2(& Q WRLPLQWDRKMHLGHQ GHOHJRLGXQ DVHWXNVHQ
QRXGDWWDPDWWD M¥WWY¥PLQHQ NRKWD (8

DUWLNODQ NRKWD

(656 6 ,KPLVRLNHXVRQJHOPDW MD LIVK\W HHRL N MXDNC\ODHNR Q (L
ORXNNDXNVHW NRKWD LQGLNDDWWRUL ROHQQDLQHQ
(656 6 . XOXWWDMLLQ MD ORSSXN ¥KLWWMHQ Q \ODX\W WN RV BLLUW\PYV¥Y
WRLPLQWDSHULDDWWHHW NRKWD LQGLNDDWWRUL MD QQ-V HL

WDXOXNRQ LQGLNDDWWRUL

MXONDLVWX

% LWWUOXPVLNHUWRPXV
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7LHGRQDQWRYDDWLPXV MD VLLKH®)'5 YLLWWDXV 3LODUL
OLLWW\Y¥ WLHWRSLVWH

YLLWWDXV

9HUWDLOXDUYR(8 Q LOPDVWROBLQXYQXRHUR
DVHWXNVHQ YLLWH

(656 6 <ULW\VWRLPLQWDD MD LKRLWRUNHRNWDXOXNRQ
NRVNHYLHQ <. Q RKMDDYLHQ LQGLNDDWWRUL
SHULDDWWHLGHQ MD 2(& Q WRLPLQWDRKMHLGHQ
QRXGDWWDPDWWD M¥WW¥PLQHQ NRKWD

'"HOHJRLGXQ DVHWXNVHQ 6LLUW\PY¥V¥Y
(8 OLLWH ,, QQ-V HL
GHOHJRLGXQ DVHWXNVHQ MXONDLVWX

(8
DUWLNODQ NRKWD

(656 6 ,KPLVRLNHXVRQJHOPDW MD LIVK\W HWHRL N MXONKNVODHNR Q
ORXNNDXNVHW NRKWD LQGLNDDWWRUL

6LLUW\P¥V¥Y¥

QQ-V HL
MXONDLVWX

(656 * .RUUXSWLRQ YDVWDLQHQ HAKEGIWMHQHLBBEROXNRQ
NDQVDNXQWLHQ \OHLVVRSLPXV NRKGH QDEVIRLNRKW D

(656 * O¥¥ULQN¥\W-VWHQ SDOM D YW BNWLHHQV X\R BIKOXN R Q
NRKGDQ G DODNRKWD LQGLNDDWWRUL

(656 * .RUUXSWLRQ MD ODKMRQQ DOWMWRIHDX QWDYO XNR Q
NRVNHYLHQ ODNLHQ ULNNRPLVHVWR ®¥NDBWWRVDNRW
NRKGDQ D DODNRKWD

(656 * .RUUXSWLRQ MD ODKMRQQDOWWHHQ WDXOXNRQ
WRUMXQWDD NRVNHYDW QRUPLW LQ&KGDIMWENRODNRKW D

% LWWUOXPVLNHUWRPXV
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"HOHJRLWX DVHWXV (8 O
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<PS¥ULVW:-¥ NR\
WLHGRW

6LV¥OW.

(8 WPDNVRQRPLD
(56 (  ,OPDVWRQPXXWRYV
(656 ( 1 BHVXUVVIHQ N¥\WW. MD NLHUWRWDORXV
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(8 Q YLKUH¥Q NHKLWANVHQ RKMHOPDQ WDY¥RLAPYHWQ@DWR Q8 DXRMRWHRQPLD RQ DUBLRAWDXKPNRQVBURQRWDVROGAMODLVLD RKMHOP

LOPDVWR MD HQHUJLDWDYRLWWH L G%IQW W DXF XQV WIRR. IP\LIDMRW RIRXGDWWDY DW LYK\ U-FD HW MRWLHVN. & ROHRUILD DWW WOHLLWOV\Y LY UDWND
MXONDLVWX (8 Q WDNVRQRPLD DVHWXYV  MRRQMNDD WDLYLRALWAWY MW QIDK RIQV RIXNRHSONVLLQ NRDWXEWWRIRWD MP SRXKDRMQWHED Q VHN¥UXVWHHOOTL
WDORXGHOOLVWHQ WRLPLQWRMHQ \PSY¥URNNHNEW®EXNDIHHHH G H U XN MXSDL O X X Q Y MOPLVWHWRIMXNWHQ WHWY¥¥Q DVHQQHWDDQ
OXRNLWXVM¥UMHVWHOP ¥ $VHWXNVHVVDY¥KLPP™IMWHDW RYQ VXRMEWRLPLHQ ULNNRPXONASIDE HHUYR@H VKDY DLMRUMMDWDDQ  VHXUDDYL
\PS¥ULVW-WDYRLWHWWD MD VLLQY¥Y HGHO®WLWMWXPQQ HOWKH WRRDY WG D8 Y¥KLPPY¥LBWDVRWX QWRMDBYROPHOXMPQPXNDDQ OXNLHQ VFH
NHVWY¥YWVUDSRUWRLQWLGLUHNWLLYLQ &BED USIHPPLLLE@D NXXYXOOXW B QN HWMWMAKWHIPD SRUW IWIID VHXUDQWDD NRVNHYDD WHNQLVWY NRQVX(
RQ UDSRUWRLWDYD WLHW\LVWY LQGLNDDWWRUHLVWD MRWND RVRLWWDYDW WDNVRQRPLDNHOSRLVLNVL %BLWWLXPLQ
PLVVY P¥¥ULQ N\VHLVHQ \ULW\NVHQ WRAPVYORMORYDWOLOMHIMRIPLQQDVVD OULbNVEBRREBRHOS RRWRRYD RQ PY¥¥ULWHC
WDYRLWWHLGHQ MD NULWHHULHQ PXNDLWARMWMRQRZWIENH® SR WIONALRQRWRD PLQQRLNY LR UP BRW L RWMMHAQROREIWIDQ OLLWWIYLHQ RKM
UDSRUWRLGDDQ WDNVRQRPLDNHOSRLVHQ \PH¥ WD RMPRARILDWW idS R L v HQP RBW R Q P X X WRONY K L ¥ X MP QW V HP X RW @ DR RS WE M D WRLPLW
WDNVRQRPLDQ PXNDLVHQ WDORXGHOOLVHQ7LiWRMH@WMH¥EY L RAKKQIH ESP OYHOLQWLORKMWORN Y RRWY MOV W HLEISIHD O L LVWWMAVYW. .QRWWR S D
OLLNHYDLKGRVWD S¥¥RPDPHQRLVWD MD WRLPLEOWIP H QWIS BVW -WDYRLWWHHQ \P SYOPIDMW RV XWEBNYWHQRWWRRQ OLLWW\Y¥W

VRSHXWXPLQHQ NRKWD 2KMHOPLVWRW X NREDWOYHOKIWR W b YNPL D/ WKHOQV LMD SDOYHO X W
%BLWWLXPLQ O¥KHVW\PLVWDS®-LW\D K+ FRp\ﬂ[Dgz\PSAéULVW.WDYRLWWHHQ .LHUWRWDORXV NRKGDW
W,

¥KN- RQLLNNDODLWWHIDGHQ W XFOWIRRMOWY Y %LWWLXP WDUMRDD NRU
PXNDLVXXWHHQ M D WDNVRQREVLdS(N\,BI'hQ b\/}}?g FH\H LVXMHQ WDUWFODNPLQMQUDRVD.RUMWDXKY WLHW\LOOH WXRWYV

NXQQRVWDPLQHQ MD XXGHOOHHQYDOPLVWRNPLONWMARMD R QI MDWIYRRLMX WDUNHPPLQ S¥¥WW
%LWWLXP RQ P¥¥ULWW¥Q\W WDNVRQRPLIONHO%RLVH®L KR WBRVRRMBRD oRVDOWD  NVDRIMRQR FLDLNH/GISRL WONYQLVWHWWDYDW YDUDR

PXNDLVHW WDORXGHOOLVHW WRLPLQQMRLPERRRINVHD RURVWHQRRIVWHWWX  WEMYRQWRPALDNROE RN VL 1¥P¥  WRLPLQQR\
QRXGDWWDPDOOD .LHUWRWDORXV NRKGDW 6¥KN- MDNXCHMWBHRQLLENDRDWWWEIQO6 HQ

YDOPLVWXV  VHN¥ 'DWDYHWRLVWHQ ,7 27 UDWNDLVXMHQ
g 7XQQLVWHWDDQ %LWWLXPLQ WDORXGMDOMRWRIQQHRRLPLQWRMHQ MD %BLWWLXP HL S\WVW\Q\W YDKYLVWDPDDQ ULLWW

WRLPLDODOXRNLWXNVHQ PXNDLQHQ OX N_E-W)B\MHQN¥VLWWHO\SDOYT-|%XLWD MD SPEYNOWOW Y ®Q QH &Y DARMUIDLIANHSD Ol UH OV HIVUBI LV V Y P ¥
DUMRDYDW %LWWLXP UDWNDLVXW WDUNT¥R¥QW DIXR N\RIKGWQNVRRRPLBORVHOXNDLQHQ OLL
g SUYLRLGDDQ VRYHOWXYDWNR WXQQLVWHMW XWWHBHI@DG H G- WM MX L. P REQRW SDONBINOVRQRF NX@ VPN INDAXWW SR PDPHQRW MD WRL
LOPDVWRD NRVNHYDQ GHOHJRLGXQ VYYD WNROVEW WWRSUYDW, MWV¥K¥Q NXYDXNVHHQ M D RYDW
VLV¥OW\YLLQ WRLPLDODNXYDXNVLLQ WDHRYRQRPLHPWHO SIRRIMLUIQ QR W

P¥¥ULWHW¥¥Q VLWWHQ PDKGROOLYXXNVLHQ PXNDDQ
WDNVRQRPLDNHOSRLVLNVL WRLPLQQRLNAKMHOPREQWLLQ OLLWW\Y¥Q RPLHQ WXRWWHLGHQ VXXQQLWWHOXQ MD

NHKLWW¥PLVHQ OLV¥NVL %LWWLXP WDUMRDD PRQLSXROLVWD WLHWRWHNQLVW¥
g SUYLRLGDDQ W¥\WW¥Y¥WN:- WXQQLVWHW KW WOAW RBRVWDNWD SIOMHHD XLWD  7¥O0OODLVHW WLHWRNRQHRKMHOPRLQWLLQ
WRLPLQQRW WHNQLVHW DUYLRLQWLNMDWRAQAMXOWRLQWLP@ UNIMWMWAY¥Y WRLPLQQRW WDUNLVWHWDDQ NXYDXNVHQ
HGLVW¥PLVHQ NULWHHULW VHNY¥ cHL PHENUWWHHEO RDLWWDB ¥ ¥ NIUWHWWMYQWWDNVRQRPLDNHOSRLVLNVL 7¥0ODLVLD
M D PY¥¥ULWHW¥¥Q Y¥KLPP¥LVWDVRWRLPVQWRNMWRLP LRHYP W HVLPHUNLNVL RKMHOPLVWRNHKLW\V
YDDWLPXVWHQPXNDLVXXV OLLWHWWY¥YWVUDWNDLVXMHQ NHKLW\V WXWNLPXV MD NRQVXOWRLQWLSDOYHOXW

SURVHVVLHQ 1$&( OXRNLWXYV (XURRSD(% \KWHLV-Q WLODVWROOLYV PLN¥¥Q ~ WDNVRQRPLDNHOSRLVLVWD ~ WRLPLQC
R
W

g TRLPLQWR RQ WDNVRQRPLDQ PXNDLQMOWWIXXP VRAORIMWWRY¥XVHLWD RPLD V¥KN:- MD HOHNWURQLLNNDODLWWHLWD
PHUNLWWYY¥VWL \KW¥ \PS¥ULVW -WDYRHMWHWWRVLIQRPODHRHRWOWDDPLVHHQ MD HW¥PRQLWRURLQWLLQ HWW¥
PHUNLWWYY¥Y KDLWWDD PXLOOH WHNQSXROUY WM LRMOW INWIDRHRHP DI VPWPW NNLQRLOOH 1¥P¥ WRLPLQQRW
DVHWHWXLOOH \PS¥ULVW-WDYRLWWHLOWRUNLYORKREPDQ LUNHBDWNRLHPRQQDQSHUXVWHHOOD MD QH VLV¥OW¥Y¥W
YRLGDDQ NDWVRD ROHYDQ WDNVRQRPLDgLWXNIXPQRQRPEMO VMRN- vV MDVHOHNWURQLLNNDODLWWHHW OLV¥WDUYLNNHLGHQ
RQ ULLWWY¥Y¥VWL Q¥\WW-.¥ 7¥P¥Q ORVYNYULWWHOMMNYVHHKRYW¥PLVHQ WXRWDQQRQ MD KXROORQ VHN¥
QRXGDWHWWDYD Y¥KLPP¥LVWDVRQ VXRMPWWHRKMHOPLVWRMHQ KXROORQ ODLWHUDNHQWHHQ \OO¥SLGRQ OLV¥NVL

% LWWUOXPVLNHUWRPXV



. GETBAIE YR Q Q0 [ru et E bl w R PARPRIED SRUWWETATAS ¥ -V i Cu L\ Rl vup sruwwe

7TDORXGHOOLVWD VXRULWXVN\N\LQGLNDDWWRULD
NRVNHYDW ODDWLPLVSHULDDWWHHW

/LLNHYDLKWR 7TRLPLQWDPHQRW

g WLWWLXP RQ ODVNHQXW OLLNHYDLKG@GRQLWMWULKWRREBQ O DVNHIPAWWWRLPLQWDPHQRW WLHWRMHQ DQWDPLVWD
NRVNHYDQ GHOHJRLGXQ V¥¥G-NVHQ PXNRWMWVYOLQ 3HGXOWMHRMWGXQ V¥¥G-NVHQ PXNDLVHVWL
YDVWDDYDW ,)56 VWDQGDUGLQ WLOLTRA¥YMVOWBHERQAWD VQURPLWWYNDYMY VLV¥OWY¥Y¥ VXRUDW DNWLYRLPDWWRPDW
NRVNHYLD SHULDDWWHLWD 7DXOXNRVYVD NXMWBVAIMNARHFWR QU RWW BV LXPLWQW\Y ¥W WXWNLPXNVHHQ MD NHKLW\NVHHQ
NRNRQDLVOLLNHYDLKWR MRND VLV¥OW\\ OLKWHW INHDW R RIQD YXRNUDVRSLPXNVLLQ ,)56 VHN¥

NXQQRVVDSLWRRQ MD NRUMDXNVLLQ

g <PS¥ULVW-WDYRLWWHHQ ,OPDVWRQPXXWRNVHHQ
VRSHXWXPLQHQ NRKGDQ 2KMHOPL\YW/RW P LIQROWHDRRMDQWNRMPHYLVVD OXYXLVVD RYDW PXNDQD
VLLKHQ OLLWW\Y¥ WRLPLQWD RVDOWD HNXRK®WHHD QEDAMNHHWW XV RWINNDH YD UVKD/WRDY ¥W OLLWHWLHWRLKLQ M D YDLNND
NHOSRLVXXWHHQ WDL PXNDLVXXWHHQ @BXNRRLW.LVKQWRK¥MMNRQ YDLQ WDNVRQRPLD DVHWXNVHQ PXNDLVHQ
& PXNDLVHVWL RVXXGHQ NXOXLVWD

5DSRUWRLWXMHQ OXNXMHQ NDNVLQNHUWDLVHQ ODVNHQQDQ Y¥OWW¥PLVHNVL
3¥¥RPDPHQRW OXYXW RQ NRKGHQQHWWX WRLPLQQRLOOH \KWL-Q UDSRUWRLQWLUDNHQWHHQ

g %LWWLXP RQ ODVNHQXW S¥¥RPDPHQRWNPLYWYWH Y CoWWIFAW N DORSXNVL NRNR NRQVHUQLQ OXNXLKLQ
NRVNHYDQ GHOHJRLGXQ V¥¥G-NVHQ PXNPL
P¥¥ULWW¥Q\W EUXWWRLQYHVWRLQQLW

49!

5%@;’ QJVH %&\C&%\/@Q WDNVRQRPLDQ DUYLRLQWL MD
\ - M\Ban whn xR SAXRIQ D D
N¥\WHW\LNVL DEVROXXWWLVLNVL S¥¥RP gL 3 % W HWRLPLQWD\%SSRMHQ BV XX W WD
QLPLWWY¥MY¥ VLVY¥OWY¥¥ NRQVHUQLQ DL P ﬂSLQ\k(H?\b(HOOXWXVDODQ O DMEWHYYD — MD
K\-G\NNHLGHQ VHNY¥ N¥\WW-RLNHXVRPD

\‘5(- Wﬁﬁ (\%’ﬂvv GRWDPPH HWW¥ WDNVRQRPLDNHOSRLVWHQ
@WQJNQ/ ﬁggzcﬁ P

3bfuﬁm@%HoHvawﬁévaV&Z%Sé\’jgHWME‘)NLOL D NMDRAWHQ WRLPLQWRMHQ RVXXV NDVYDD
WXOHYDLVXXGHVVD

g (8 Q WDNVRQRPLD DVHWXNVHQ RKMHHQ PXNDDQ %LWWLXPLQ

SY¥¥RPDPHQRW ROLYDW PLOMRRQDD HXURD YXRQQD

%LWWLXPLOOD HL ROOXW WDNVRQRPLDNHOSRLVLD S¥¥RPDPHQRMD

YXRQQD

% LWWUOXPVLNHUWRPXV



EDOOIWXNVHQ WR MD
LW WIXE VX e RAvY] Erarasv¥w- ExsTsTRIVTE
. : RQQD [ETEIAWANEUWR DSRUWW Y¥Yw-v MHV W LVupSRUWWL
5 o o -
a
o I I =
° g g x 0 2
I[LLNHYDLKWR > o o o3 S
a oF g’ x o g’ x o> 4 o
> o T = o T = zn: > 7
T T = o T T = O A e
> > > > A | GPHUNLWWXYYY KDLWVEDD MU L Ox 3 o
x Z OHUNLWWY¥Y¥Q HGIEVWY¥R VHE NULWHHEYSWL |LFDOW@\ +D 5P =2 2
9] x o a o x x a o za0 | > i
X |z 3z 4 > -z 3 2 o > 2 %X 9 3% o o
o X | Xog | 53 X @ X Xo | =3 | % 2 x z 0o Z
= x x oX=| x @ oX= =z
> T o o S X o o S >z S =
o - a a5 | 2> o - R oo | 2o (@) ; T2 o | 20 o )
= > o (o faya) [a] = Oﬂ:% O’; (o fala) [a] 2 O’D:% o *9 ™ 4
x a @ o | D> = S |Z2z7| & Xap | D> = > |Z2z1 >-2 = a0 ;‘
o a = =x | 00| « - Zes 20  2x | 00| S pxsz 2CF >> | az
7TDORXGHOOLVHW WRLPLQQDW [a) (@] > >z > = o) < > - >z > = - < * =2 XX o
z z > o |ox | Zfo| > * 00209 o 2o 3 * Og2agn 33X 05 o
5 T x o o | 20O T w £33 29 oz | 20 T v K55 aes  S= 0 Zp z
o© z o Own | T S o |Zox OZ2 | o0y | ITx > o 2oz x| 2| 2. Z
@ 3 x - x| ©x . v I8y -¥ " | ©x . v Szl ¥ o | X 14
o 2 > * X x x
- = ~ > o axT > o aT o> | Zx | 22 Z
- ( ( ( ( (
om (6 | (6 | (6| (6| (6| (6| - ( ( ( ( ( ( 0 7
$ /82.,786-..5-(67(/0....(/32,6(7 72,0,11$7
$ <PSY¥ULVW-Q NDQQDOWD NHVWY¥Y¥W OXRNLWXVMY¥UMHVWHOPY¥Q
PXNDLVHW WRLPLQQDW
<PS¥ULVW-Q NDQQDOWD NHVW¥YLVW¥| OXRNLWXVM¥UMHVWHOP¥Q
PXNDLVLVWD WRLPLQQRLVWD VDDWX [OLLNHYDLKWR {
-RVWD PDKGROOLVWDYDW WRLPLQQDW
-RVWD VLLUW\P¥WRLPLQQDW
$ /XRNLWXVM¥UMHVWHOPY¥NHOSRLVHW PXWWD HL \PS¥ULVW-Q
NDQQDOWD NHVWY¥Y¥W PXXW NXLQ OXRNLWXVMY¥UMHVWHOP¥Q
PXNDLVHW WRLPLQQDW
(! (! ( ( L/ (1 (
o g g g
7LHWRMHQNY¥VLWWHO\ SDOYHOLQWLO| &&0
WRLPLQWD L
6¥KN- MD HOHNWURQLLNNDODLWWHLGHG YDOPLVWXV (7
'DWDYHWRLVWHQ ,7 27 UDWNDLVXMHQ| MDUMRDPLQHQ (7
9DUDRVLHQ PW\QWL &( (7
.RUMDXV NXQQRVWDPLQHQ MD XXGHOQHHQYDOP|LVWX\V (7
IXRNLWXVM¥UMHVWHOP¥NHOSRLVLVWD PXWWD HL \PS¥ULVW:-Q
NDQQDOWD NHVWY¥YLVWY¥ PXLVWD NXLQ OXRNLWXVMY¥UMHVWHOPY¥Q
PXNDLVLVWD WRLPLQQRLVWD VDDWX OLLNHYDLKWR ¢
<KWHHQV¥ $ $
% (, /82.,786-..5-(67(/0....(/32,6(7 72,0,11$7
(L OXRNLWXVM¥UMHVWHOP¥NHOSRLVLVWD WRLPLQQRLVWD VDDW
OLLNHYDLKWR
<KWHHQVY $ %

% LWWUOXPVLNHUWRPXV



WR MD
EEI@vew v BB OEBWR MO e woms) vun srRuwW WL

EhoaolW
I BELWWISE YYRQQD [R5l WAk fu w R PRrEeAD SRUW W
= o g o Z
o T o T 2
o (o4
S - S - =
S¥¥RPDPHQRW S o o 2 S o o 2 52 _ 3
[a] o T T = o T T = 7 -
z 2 z o 2 o
T T o I T S a e
> > > =] o) (,>SPHUNLWWX¥Y¥Y KDLWWADD NMUL o = x
- Z O0BUNLWWY¥Y¥Q HGEVWY¥R VH ZNULWHBUBWLILFDQW@\ +D &P I Z >
- x x o o Ny o [ o o - En. 2 >
e = = o) > - X = = o) > - = o a o a
o x Xo | s2 X n 0 x Xo | s2 X n o) o Ia o =
x x o @ oX2 X x a o oX3| sz |3¢x o =
= [a] o a T o o > o a T o o > o H
o o | 22 ~ T.3 o | 2> ; I 5|l oz - o D
o o o | o9 32 o) z ozx3 © 92| oo Q z Ox1 20 |25 ¥ -
o -y o o | o> 2 S Z2z7| ¢ Xa | D> 2 S 227 >_.§ aya) N
T S 2 Ex | 00| & 2 gaxz 3 Ex | 00| « 2 ez 2% 2 oz
7TDORXGHOOLVHW WRLPLQQDW = a 2 Z ZE Zg = i ox=< Z ZE Zg = i ox3 zg =X QAo a
x =) [a i X o] o = [a] -
5| % x| & e fol 2 b B3 e aX 36 2 @2 2358237 za =
@ oy < o Own g1 4 — v O (@] Own mo: — v e L o n:_‘ o
p S > - T < : Txz - T x : Txz xXx [xO < T >
N ™ ~ > (o] o T > o] oIl o> |IJT Z=2 <
( ( ( ¢ (
om (6 (6 (6 (6 (6 (6 ( ( ( ( ( ( ( 0 7
$ /82.,786-..5-(67(/0....(/32,6(7 72,0,11$7

$ <PS¥ULVW-Q NDQQDOWD NHVW¥Y¥ OXRNLWXVM¥UMHVWHOP¥Q
PXNDLVHW WRLPLQQDW

<PS¥ULVW-Q NDQQDOWD NHVW¥YLHQ OXRNLWXVM¥UMHVWHOP¥Q
PXNDLVWHQ WRLPLQWRMHQ S¥¥RPDPHQRW| $

-RVWD PDKGROOLVWDYDW WRLPLQQDW

-RVWD VLLUW\P¥WRLPLQQDW

$ /XRNLWXVM¥UMHVWHOP¥NHOSRLVHW PXWWD HL \PS¥ULVW:Q
NDQQDOWD NHVW¥Y¥W PXXW NXLQ OXRNLWXVM¥UMHVWHOP¥Q
PXNDLVHW WRLPLQQDW

IXRNLWXVM¥UMHVWHOPY¥NHOSRLVWHQ PXWWD HL \PS¥ULVWQ
NDQQDOWD NHVW¥YLHQ PXLGHQ NXLQ OXRNLWXVM¥UMHVWHOP¥Q
PXNDLVWHQ WRLPLQWRMHQ S¥¥RPDPHQRW/| $

<KWHHQVY $ $

% (, /82.,786-..5-(67(/0....(/32,6(7 72,0,11$7

(L OXRNLWXVM¥UMHVWHOP¥NHOSRLVWHQ WRLPLOQWRMHQ S¥¥RPDPHQRW

<KWHHQV¥ $ %

% LWWUOXPVLNHUWRPXV



. EETBAIE YR Q Q0 [ru et E bl w R PARpRIED SRUWWETATES ¥ -V i nCu L\ ERaRanesl vunsruwwL

(o4 o - n
T T 23
o o
[a] — - Xi ~
= e o 2 2
< o o4 x o © x °5 o o
O o T T ; (0] T I ; >N-I > -
x T T 2 o T T 2 e a -
o | > > =) a O | (G PHUNLWWXY¥Y¥ KDvaEDD MU L °a = T
T z OEUNLWWY¥Y¥Q HGlVW¥PLVHE NULBHKUEWL ILFDQW @\ +D &P Iz Z >
o o x o o Ny x o o o N EO* > z
= a} = = o > 4 = = = o > - % o z 3 o o
p” = < Xo | s2 x n 0 < Xo | s2 x %) <z| @ Y o -
o | o | X X ol 3 o 933 % Xz a| g o |2953 23|22 |« 3
< 3 o a5 | 2o o - I a5 | 2o o - 7| o |2« ) o)
o o o - | oo [a) z |[Oxg O; o3 | oo a) z [Oxg| za 2z v -
a - o X o> = < _‘§I o 'y 5 > = < _‘EI 4 = oo -
= £ | 22| 2x | 00| S Z2xz| 39| 3x |00 ¢ S Be3| 2% |ZZ | ez 7
7DORXGHOOLVHW WRLPLQQDW = e e zo | 232 zg = 3 |ox3| 20 z3 Zg = 2 |ox3 >z 2= a% | A
- < =] a = x D a = o) -
5 3 2 ao | aT | >0 T o |B5351 a9 laT | 20| I n |E53es ;; Za z
o = X 095 owu gn: _ ’3/- sox| O o grx _ ’i‘/‘ sox| Lo |y o z
- x > T T < : Txz T X ) Tz %X <9 ><n: =
- ~ N ¥ > o o T > o ax|l o> 2x 2= Z
( ( ( ¢ - ( (
om (6 (6 (6 (6 (6 (6 ( ( ( ( ( ( ( 0 7

$ /82.,6786-..5-(67(/0....(/32,6(7 72,0,11%7

$ <PS¥ULVW-Q NDQQDOWD NHVW¥Y¥W OXRNLWXVM¥UMHVWHOP¥Q
PXNDLVHW WRLPLQQDW

<PS¥ULVW-Q NDQQDOWD NHVWY¥YLHQ OXRNLWXVM¥UMHVWHOPY¥Q
PXNDLVWHQ WRLPLQWRMHQ WRLPLQWDPHQRW $

-RVWD PDKGROOLVWDYDW WRLPLQQDW
-RVWD VLLUW\P¥WRLPLQQDW

$ /XRNLWXVM¥UMHVWHOP¥NHOSRLVHW PXWWD HL \PS¥ULVW:Q
NDQQDOWD NHVW¥Y¥W PXXW NXLQ OXRNLWXVM¥UMHVWHOP¥Q
PXNDLVHW WRLPLQQDW

6¥KN- MD HOHNWURQLLNNDODLWWHLGHQ YDOPLVWXV (1

'DWDYHWRLVWHQ ,7 27 UDWNDLVXMHQ WDUMRDPLQHQ (1

IXRNLWXVM¥UMHVWHOPY¥NHOSRLVWHQ PXWWD HL \PS¥ULVWQ
NDQQDOWD NHVW¥YLHQ PXLGHQ NXLQ OXRNLWXVMYUMHVWHOP¥Q
PXNDLVWHQ WRLPLQWRMHQ WRLPLQWDPHQRW §

<KWHHQV¥ $ $
% (, /182.,786-..5-(67(/0....(/32,6(7 72,0,11%$7

(L OXRNLWXVMY¥UMHVWHOP¥NHOSRLVWHQ WRLPLQWRMHQ WRLPLQWDPHQRW
<KWHHQV¥ $ %

% LWWUOXPVLNHUWRPXV



. GETBAIE YR Q Q0 [ru et E bl w R PARPRIED SRUWWETATAS ¥ -V i Cu L\ Rl vup sruwwe

<GLQYRLPDDQ MD IRVVLLOLVLLQ NDDVXLKLQ OLLWW\Y¥W WRLP

S5LYL

<GLQHQHUJLDDQ OLLWW\Y¥W WRLPLQQRW

<ULW\V WRWHXWWDD WDL UDKRLWWDD VHOODLVLLQ LQQRYDWLLYLVLLQ V¥KN-QWXRWDQWRODLWRNVLLQ OLLWW\Y¥¥ WXWNLPXVWD
WXRWWDYDW HQHUJLDD \GLQUHDNWLRQ DYXOOD VLWHQ HWW¥ SROWWRDLQHNLHUURVWD DLKHXWXX(PDKGROOLVLPPDQ Y¥K¥Q M¥W

<ULW\V WRWHXWWDD WDL UDKRLWWDD V¥KN-Q WDL SURVHVVLO¥PP-Q WXRWWDPLVHHQ WDUNRLWHWWXMHQ XXVLHQ \GLQODLWRVWH
NDXNRO¥PS-¥ WDL WHROOLVLD SURVHVVHMD NXWHQ YHG\Q WXRWDQWRD YDUWHQ VHN¥ QLLGHQ WXUYDOOLVXXGHQ SDUDQWDPLV
WHNQRORJLDD WDL VLOO¥ RQ W¥OODLVHHQ WRLPLQWDDQ OLLWW\YL¥ YDVWXLWD (,

<ULW\V WRWHXWWDD WDL UDKRLWWDD ROHPDVVD ROHYLHQ V¥KN-¥ WDL SURVHVVLO¥PS -¥ WXRWWDYLHQ \GLQODLWRVWHQ WXUYDO
SURVHVVHMD NXWHQ YHG\Q WXRWDQWRD \GLQHQHUJLDVWD YDUWHQ VHN¥ QLLGHQ WXUYDOOLVXXGKHQ SDUDQWDPLVWD WDL VLOO

JRVVLLOLVHHQ NDDVXXQ OLLWW\Y¥W WRLPLQQRW

<ULW\V WRWHXWWDD WDL UDKRLWWDD IRVVLLOLVLD NDDVXPDLVLD SROWWRDLQHLWD N¥\WW¥YLHQ V¥KN-QWXRWDQWRODLWRVWHQ
WRLPLQWDDQ OLLWW\YL¥ YDVWXLWD (,

<ULW\V WRWHXWWDD WDL UDKRLWWDD IRVVLLOLVLD NDDVXPDLVLD SROWWRDLQHLWD N¥\WW¥YLHQ \KGLVWHWW\MHQ O¥PS-¥ WDL M¥
NXQQRVWDPLVWD MD N¥\WW.-¥ WDL VLOO¥ RQ W¥OODLVHHQ WRLPLQWDDQ OLLWW\YL¥ YDVWXLWD (,

<ULW\V WRWHXWWDD WDL UDKRLWWDD IRVVLLOLVLD NDDVXPDLVLD SROWWRDLQHLWD N¥\WW¥YLHQ O¥PS-¥ WDL M¥¥KG\W\VW¥ WXRW
N¥\WW-¥ WDL VLOO¥ RQ W¥OODLVHHQ WRLPLQWDDQ OLLWW\YL¥ YDVWXLWD (,

% LWWUOXPVLNHUWRPXV
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(656 ( ,OPDVWRQPXXWRYV

20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW

( ,OPDVWRQPXXWRYV

.LHOWHLQHQ

2VvD DLKH . XYDXV HVLLQW\PLQHQ DUYRNHWMXVVD 0\-QWHLQHQ SWFE\YI%IENH&DMLXN?(\E%@)RRULVRQWWL
ODKGROOLVXX Q

,OPDVWRQPXXVOPRKGRIO@LQHQ WRLPLWXVNHWMXQ K¥LULLQW\PLQHQ SRLNNHXNVHOOLVWHQ V¥¥Q ¥¥UL LOPKARGQLYXRNOEYRPUMMYRL YDRINNN{XWWDD HVLPHU
VRSHXWXPLQHDDWDYXXWHHQ MD VLWHQ DLKHXWWDD RSHUDWLLYLVLD NXVWDQQXNVLD WDORXGHOOLQ@HPQ@ WR/INALQWD

$ODYLUWD
,OPDVWRQPXXWRWYBYYD UHIJXODDWLRLGHQ MD V¥¥QWHO\MHQ P¥¥U¥ OLVY¥¥ UHVXUVVRLQQLQ WDUYHWW IV R IXDADLDVD DD Q<HDA X DNWQW D D (D LRNAWRVWHQ MDON
KLOOLQWY¥ UDSRUWRLQWLLQ WDORXGHOOL@PQ WR/INLL QWD
$ODYLUWD

,OPDVWRQPXXVWRKVH®¥ VLLUW\P¥¥ WXNHYLHQ MD HQHUJLDWHKRNNDLGHQ WXRWWHLGHQ MD UDWNDLYVXLEBWHLD MDY O Y @HQ WRW F LEQGLD/NANL B/IXVRMEVHLGHQ |

KLOOLQWY¥ SLHQHQW¥PLVWY¥ MD DOHQWDD %LWWLXPLQ MD %LWWLXPLQ DVLDNNDLGHQ S¥¥VW.-M¥ PDKGROOLVXX$ODYLUWD
(QHUJLD 2PLHQ WRLPLWLORMHQ VLLUW\PLQHQ XXVLXWXYDDQ HQHUJLDDQ VHN¥ HQHUJLDWHKRNNXKGHL ED0 O Q@HPP VORGP HOWDBRUNNHQ WXRWHVXXG
SLHQHQWY¥Y¥ %LWWLXPLQ KLLOLMDODQM¥ONHY¥ P\-QWHLQHQ YBORXWXWD

% L WVWIRAEN LNVH U WRP XY
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%BLWWIIXPPL RQ LOPDVWRQPXXWRNVHQ KHQOQHYW¥Y¥6FRRWVNHNDWHJIRULDQ VXXULPPDW S¥¥VW-W DLKHXWXYDW

VLLUW\P¥VXXQQLWHOPD MRQND WDYRLW WH MQQDL REL Q XO B BADL QL DIMIRQHKXWIRLVWD  %LWWLXP RQ S¥¥WW¥Q\W VLLUW\¥

DLNRR VLLUW\¥Y NRKWL VY¥K¥S¥¥VW.LVHRMSAYVYKN INVHUWY¥THUDYE¥YI DMRQHXYRLKLQ YXRWHHQ PHQQHVVY¥

WXOHYDLVXXWWD B6LLUW\P¥VXXQQLWHOPERRAH N X BFW\DW QM HQH \RNVIDIOMAV WDYRLWWHHQD RQ HWWY¥ %LWWLXPLQ

WRLPHQSLWHHW MD VNHQDDULRW \KWRVQVDRDVWDKMREHNDDWWBMHQ RQ XXVLXWXYDD HQHUJLDD YXRWHHQ

S¥¥VW - Y¥KHQQ\WWDYRLWWHLGHQ VDDYXWWDPHQHNMHWMY ¥ XRGHOOH

RWWDHQ KXRPLRRQ NHVNHLVHW HS¥YDUPXXVWHNLM¥W MD WRLPLDODQ

HULWALVSLLUWHHW 6XXQQLWHOPD NDWWORDGHQANY Bt NNDRIDX PolLV WHXBPQS¥LYLWWL VLLUWI\P¥VXXQQLWHOPDDQVD

WRLPLQQDQ HWWY¥ VHQ DUYRNHWMXQ S¥¥\6ff R$pH S¥¥VW-MHQ RVDOWD .RKGDVVD ( HVLWHW\VYV¥
VLLUW\P¥VXXQQLWHOPDVVD RQ NXYDWW X NHVNHLVLPP¥W

6LLUW\P¥VXXQQLWHOPDDQ VLV¥OW\YLVVSAY¥VNDYV¥KKRRQHMB DRVEKMIHWHHW PHUNLWWY¥YLPPLOOH 6FRSH

S¥¥VW - Y¥KHQQ\WWDYRLWWHLVVD RQ QRRBIWRIMWWXOOWLHWHHVHHQ

SHUXVWXYDQ DORLWWHHQ 6%7L 6FLHQFH %DVHG 7DUJHWV LQLWLDWLYH

DVHWWDPLD Y¥KLPP¥LVYDDWLPXNVLD MROOHRWIW VWXB Y Wtk ep i DRIHO O Y HOKWW WK RBIRYWDYDW QRLQ

OLQMDVVD 3DULLVLQ LOPDVWRVRSLPXNVABR N QVVDNRONWPEHIQIEHAYMG LYV W ¥ 9¥KHQW¥¥NVHHQ QLLVW¥

UDMRLWWDPLQHQ FHOVLXVDVWHHYV R EHXWXYNPWS¥ ¥ WoXVHALWWLXPLQ WDYRLWWHHQD RQ WHKG¥ \KWHLVW\-W¥

WDYRLWWHLWD HL ROH YDKYLVWHWWX 6%WYRLPMWRWPMLW® NDQVVD MRWND RYDW VLWRXWXQHHW KLLOLQHXWUDDOLXWHHQ
/LV¥NVL WDYRLWWHHQD RQ WXWNLD PDKGROOLVXXNVLD NLHUU¥WHWW¥Y¥Q

BLLUW\P¥VXXQQLWHOPDVVD RQ NHVNLWRWWMHURPDQLQWRERMLWQQRWWRRQ WXRWWHLVVD MD ODDWLD VXXQQLWHOPD

S¥¥VW-MHQ NRNRQDLVYDOWDLVHHQ Y ¥K HQHN PIMHHHHES ¥ VQ GrR\HEP\LKWPH M\DL

RVDOOLVWDPLVHHQ S¥¥VW -Y¥KHQQ\VWHQ VDDYXWWDPLVHNVL MD RPLHQ

WXRWWHLGHQ HQHUJLD MD PDWHULDDOLWRKRRNXXRW Y I WHM \RHPHO DLVLLQ S¥¥VW-LKLQ OLLWWI\HQ %LWWLXP RQ
S¥LYLWW¥Q\W HNRORJLVHQ WXRWHVXXQQLWWHOXQ NULWHHULW MD MDWNDD

%LWWLXMGLFDO MD 'HIHQVH OLLNHWRKXRIQQM®DVHJIGHQMMILHQWHIURLQWLD WXRWHVXXQQLWWHOXSURVHVVHLKLQ
WRLPLQWDD NRVNHYDW XVHDW DODNREWPDLOED RYDWWURRMNWHKW OMBYWY WXRWHNRKWDLVLD HOLQNDDULDUYLRLQWHMD
V¥¥G-NVHW MRWND RKMDDYDW VML D UKH\@ M I B X\QUD-LON MRP MW X V W D

WRLPHQSLWHLGHQ N¥\WW.--QRWWRD 7¥00DLVLD RYDW PP

HULW\LVV¥¥QQ-W WLHWW\MHQ NXOMHWRYMWMOERIMPER REBOOARDPOLWWIEAXP WXOHH WHNHP¥¥Q \KWHLVW\-W¥
NLHUU¥WHWWY¥Y¥Q PDWHULDDOLQ N¥\WW . -ORJIbYVWAEWNNONSPEEDRHNGEHMQ NMD R/ D MRWND NHKLWW¥Y¥W RPDD
WXQQLVWHWW X WXRWWHLGHQ SLWN¥WRLFP0IQQ/W[D[DQJ\HWNNWL¥S¥S¥MV\NW'PL¥ NXOMHWXVPDOOHMD
WXRWHNHKLW\VDMDW MRWND YLLY¥VW\WW ¥ HO

SY¥VW - Y¥KHQQ\VYDLNXWXVWHQ WRWHX’WWW\’/‘WLPHDVFJ-\Qd\P\P\!‘iNWH'-G Q P¥X¥U¥¥ WXOODDQ RSWLPRLPDDQ VHN¥
WXRWHU\KPLVV¥Y MD WXRWWHLVVD % NFW{ KWW X WHLGHQ YDVWXXOOLVXXVYDDWLPXNVLD
OXNNLXWXQHLWD SY¥¥VW-M¥ NRVNLHQWDU'MHIQ W@(QWQ@G‘H@D YXRVLQD

N¥\WW .-YDLKHWWD %LWWLXPLQ PDKGROOIU @éﬁ I-&lL%UQD RQ P¥Y¥ULWHOW\ WDYRLWWHHW
N¥\W-QDLNDLVLLQ S¥¥VW- -LKLQ ‘HIHQV \%E)éXWRNVHQ KLOOLWVHPLVHNVL

@N@%“%
N Y¥K¥S¥¥VW-LVHPP¥NVL M D

BLLUW\P¥VXXQQLWHOPDDQ OLLWW\YLVWY¥ W%H %QI\WDH-’ W RN VURWD EHLUWIP¥VXXQQLWHOPDQ MD

RVLRVVD %LWWLXP ROHWWDD HWW¥ wDNORWKEB PO NééMYW\HP%ﬁ’HMbDQ WDYRLWWHHW RYDW OLQMDVVD NHVNHQ¥¥Q

WDNVRQRPLD PXNDLVWHQ

WRLPLQWR V., N D
WXOHYDLYXXGHVVD MORwWLREES VL NPYN POomMbwwx (8 Q 3DULLVLQ VRSLPXNVHQ WDL VHQ

PXNDLVWHQ YHUWDLOXDUYRMHQ XONRSXROHOOH NRPLVVLRQ GHOHJRLGXQ

9XRQQD \KWL- P¥¥ULWWHOL HQVLPP¥LPY¥EWXNWHD wo¥&RLwwHHW Mmp LOPDVWRYHUWDLOXDUYRQ
WRLPHQSLWHHW RPDQ WRLPLQWDQVD S¥¥YR-YYUXkANBRYYSHEKVWHAEHIWEXRDQVHOWOLWXYV RQ
MD S¥¥VW-W RYDW \KWHHQV¥ VKWL - C RN K ODW sKR Y W X XARPAMY W MW WD RAVIODQQLWHO P D Q

QLLGHQ RVDOWD %LWWLXPLOOD RQ QHWWRQROODWDYRLWH YXRWHHQ

% LWWUOXPVLNHUWRPXV



5HVLOLHQVVLDQDOWVLQ WRWHXWXV OPDVWRQPXXWRNVHHQ OLLWW\Y¥W 1\\VQRBMY/ WRKXWERNXWHMWD QQRUINADHW KXRPLRLGHQ  VH
RAAVXNAKLLD
%LWWLXPHIOLHOVVLDQDOWYL SRKMDXW K¥LUL LW¥ %LWWLXPLQ N R P SSREQ M @ WKW IHVQ H W RVLY B A VRXOQ/ONVH
LOPDVWRULVNLHQ DUYLRLQWLLQ VHN¥ SHQHPLVHQ VNHOQDDULRLVVD VHN¥
O D DMK G R OW KW H Oy ¥ WRLVW 8% DLND YONRQROMVHY Why L X NV WAV RAD vV IO IR HWRLPL
YDLNXWXVWH L|9 ¥ P D K RO WM B P LRl QP | RIEXY @ HMWAPMRQDQ MD DUYRNHW
Q ULVNLHQ MD PDKGROOLV
DUYLRLQQLVVD HVLOOH RXVVHLGH Y ¥ K HQURVPW DG L QBIIQV LBENY v PIHRLQ  YDVWXXOOLV XXV
VLLUW\PQ¥QULVNLH Y¥OLVL¥QVXKWHLWDQ Ii( W?ﬂ%?/ ﬁ(% Y %ﬁ VVD % KW BXRML@DE OO YDDGD PDUNNLQRLOWD NRKWX
VLYXOOD ROHYDVQVD WDXOXNRVVD WﬁPLYN Vi %( OOH WR\LF¥ WO DPOYKXCGHYERQ WRLPLHQ
RGRWHWDDQ SLW¥Y¥Q NHVNH\W\NVHW MD WDORXGHOOLVHW YDLNXWXNVHW

$LNDKRULVRQWLW O\K\W NHVNLSLWN¥ l@ﬂaL§U\WB¥PLFW’bQ\PQKW-P@lLY/ILQD \5(gi,>\(NOXDXDOVéLLT,F§(?(VYDUDD\,?E,E)\(NNRVLL?_\S/LY'ig\tsvlbv,\s\gﬁ\lfgg

(656 VXRVLWXVWHQ NDQVVD $QDOWVLVV P

WRLPLQWD NDWWDHQ NDLNNL WRLPLSLV a V{:’JQE gox%‘%ﬁffgﬁ¥?m%%vggX*%LL' DQUQV\(/XUVVHMD NRXOX

SRLVY OXNLHQ VDODVVD SLGHWWY¥YY¥W SDE%\? %XRWHv%k L & 1% WaWH 8 i Doy \W/W?_Y(%‘E DXWWHHQ

\O¥YLUUDRQ DQDO\WVL XORWWXX NRP K\YY VvLOdHV ){_ﬁ%mm DWQ 6\/IWU\QI358 iL(\jxx HHQ OLLW
Y N

P
RVDNRPSRQHQWWLHQ YDOPLVWDMLLQ 6L ¥ RVU\WWRLHO™~ KXROLD MD
KXRPLRLWX UDDND DLQHHW 7XRWWHLGH E? SII(LXGRHP(ID_RL L%V\b%é_’\‘i/vﬁ f EDUY"W MBLWW\YL¥ VLLUW\F
WDYRLWHOWXMHQ PDUNNLQD DOXHLGHQ %% % o Y w KDLWDOOLVLD
M LH XXOLRORV&RWWN—;QI WL’rL PWXW\R/HEW
YDLNXWXNVLD WXRWHVXXQQLWWHOXX oLy d-l ¥ULVWAVWYY¥OOLVLY¥ DLQHLWD DUYLRLGDDQ

SXROXVWXVWHROOLVXXGHQ 0,/ VWDQGD%&WWLQ#E’g QH\VL%W GPUGC R KHLNRLWW@J@@M@PLMU&MD DLEHMEH Q NHLQRMD RYDW
PXNDLVLOOD VLMDLQQHLOGD MD UDQNNDYV VY)"\'/\’"ML RV GKN WRLP6§§?L'WVLLNNWNWW@\@@MDW@Gwax WXRWHPXXWR
NDQQDOWD UHOHYDQWHLOOD PHUL MD UD&&VW? @ é%‘%NHXNVLHQ PXXWRVWHQDU/R-M\W\NDQ\NV/)&BWWHH@Hr@DWXUYDOOLVXXV

6NHQDDULRDQDOWVLQ SRKMDOWD WHK N LVHQ WDSOXNVIYVE XVWD WH RLPLWXVNHW
L¥ YDLN bW NAXP OLLQ\IH |3< 1y pP¥

VLLUW\PLVHVVY¥ Y¥K¥KLLOLVHPS¥¥Q MD NDLNLOOD BIHBYEbRE B8 L ,leu LQQDQ W\

RYDW PDKGRO®DDND DLQHLGHQ KLQWRM DULRl'_\‘\F\P RQVLQ_ DMLOO YDDWLPXNVLD |
\\I;-%Kﬁ% PLVHVW¥

W
H

YLKUH¥¥Q VLLUW\P¥¥Q NLLQWH¥VWL OLL n?\lf S0 %Qf < H +DDVWHHNV

PDKGROOLVHW WRLPLWWDMLHQ YDOLQQD L'-Lé\)’(\”\? )ﬁﬁ'@\& IB’ M WH% WW'%YMD\% RWWHLGHQ Y

ODUNNLQRLKLQ OLLWW\IY¥NVL VLLUW\P¥ HULW\LVY DWLPXNVHW RWND UDMDDYDW WRLP
S¥¥VW-Y¥KHQQ\WRLNHXNVLHQ SRLVWXPLVHM

MRKWXYD ORJLVWLLNNDNXVWDQQXVWHQ, \[gwﬂ&beH V¥YOWHBE WIS XRILRQ AL Dy RARQRABLVHW 1WVLVHW
OHQWRUDKGLVVD S5LVNLQ¥ Q¥KG¥¥Q P\ WdﬁN)Y\'NB&L\NHW WRLP LL\A?\W/BWLQ HGHOO\W WYY BN HWMXKQy xRN Y0 B Qn RUNHINBY X VW HQ
HQHUJLDQ NDOOLVWXPLQHQ K¥LUL-QVLHWRN\N\¥ %LWWLXP S\UNLL wa&ék/%(i[‘?&b;ﬁ Q@@L&/\é&ﬂé@%%wﬁ%@( VS/D \léVYDS(v(\?XNRN\:
5HVLOLHQVVLDQDOWVLQ WXORNVHW D D R o S A M A L WY S UHVLOLHQV VL

0DWDODQ O¥PSHQHPLVHQ VNHQDDUNRFYRQHQWLWWMBPISQROLMRKWHHW VLWH®QQRAMDL R %%H%Q\%\\{WP XPQE—W@ NRPSRQHQ
OLLNHWRLPLQWDVWUDWHILD RQ VRSHXWHNRLVNWVDAH® VL ORLP LAWK \VHNMHI¥M X M D PN R pp QVRLOLWIPMERPywHE LN¥ Y¥KHQW¥
DLNDY¥OLOO¥ %LWWLXPLQ UHVLOLHQVVLYRSRRRDOBAPY NDOPRWY YWY HRPBEWX BDNDW LOPDVWRWDSDKWXPLHQ YDLNXWXVWD WRLPLWX\
OLLWW\Y¥W PXXWWXYDDQ V¥¥QWHO\WQ MD WRLPLWWDMDVXKWHLGHQ NRVWHXGHQ MD WXXOLRORVXKWHLGHQ PXXWRV'
VLLUW\P¥ULVNHLKLQ O9DLNXWXNVHW  WRRWHNVXXRIQGUYOW HIO XN\ Y NK WHWIQL U W\ P ¥ U L KRR IA & R LESER AMRARMKKY XX QIQU-NMHHO XVVD  OPDVWRI
WXRWWHLGHQ NHVW¥Y\WWHHQ VHN¥  IVIMLUMAREQ RORNXMAMNVEMOYD VHN¥ ORJLVWNNDQ VHMBUDWDNDL BXYHNYHEY %NLWWLXPLQ RP|
PXXWRNVLLQ RYDW OLHYHPSLY¥ %LWYWMWPRQXVWHRLQRXYXVMWD NXWHQ OHQWRUGW LW - LRV R H KIHRNNP WY -Q RYDW Y ¥K¥I
VLLUW\P¥ULVNLHQ VXKWHHQ RQ MR WRGWLWWWABIKYQLVNUORBOMLVWHQ UDDND DL(?F“HLGH(i VDDWDYXX KDDVWHLVWD

SDUDQWDPDOOD WRLPLWXVNHWMXQ O¥S L @3N W\ WRY ¥ WHNHHN HKRLWONAP R PDEQ  UHVLBN (gQ PBNY Qb'o‘%\ﬂ\\ HS¥YDUPXXNVLD

WXRWWHLGHQ PDWHULDDOL MD HQHUJLDWRORRQYKMWPWDNDQLVPLQ UDDND DLQHLGH ¥ r—‘% x{‘ik GHQW¥ YRL WRWHXW>
NLOSDLOXWWDPDOOD NRPS‘?Q’SQVMWR/W 'F&'t BW WP LY W¥M¥ RQ V¥KN-LVWAPLQ

% LWWUOXPVLNHUWRPXV
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NULLWWLVHW UDDND DLQHHW 7RLQHQ PBNBQBDWIIRMW IRYDXKWRYDR@HYLD HLNY¥ W/IEHEB KNP R DKL @O 1@ LRIWWG\R OBQVWIDLNXWXVWHQ
VY¥Y¥QWHO\Q OLV¥¥QW\PLQHQ (S¥YDUPLPSDN HRWDEVD DANCOUONNVRINAD DARWDRB ¥ UH LW ¥ M¥¥KG\W\VWY¥ YRLWDLVLLQ OLV¥WY¥

OLLWW\Y¥W VLGRVU\KPLHQ N¥\WW¥\W\PLVHHQ .DLNNLHQ

VLLUW\P¥WDSDKWXPLHQ HS¥YDUPXXV NIOW¥EOD I'PMuUuWHWWORIWYRULYVNLW WRWHXWXLVLYDW YRLVL ROOD WDUSHHQ
SLWN¥OO¥ DLNDY¥OLOO¥ YHUUDWWXQD O\KMHH®W ¥WFDLRQHWRY Y UXNNMXXBENDR HRQBONRLGXVWL SRLV ULVNLDOWWLLOWD DOXHLOWD

$SNWLLYLQHQ YDLNXWXV ULVNL |)WWLQHQ VLLUW\P¥ULVNAXRNND IDLNXWXNVHW ODKGROOLVXXV P\-QWHLQHQ® YDLNXWX\
7RLPLQWDSHULDDWWHH
ODLQVY¥¥GY¥QW- NN TERXHBHND DY X sS¥¥vW - MHQ KLQV‘éBMHH& WRVYMBRPLPENHO VLLUW\PLQHQ XXVLXW
IXRWWHLGHO MD SDOYHOXMHQ NR §Q§JLDWHKRNNXXGHQ SDUDQWDPLQHC
6LLUW\P¥ULVNL QQLWWHOXQ DYXOOD SLHQHQW¥Y¥
Y¥K¥S¥¥VW-LVHPPLOO¥ YDLKWRHKGRLS DODQM¥ONHY¥ RPD WRLPLQWD DODYL
.DVYDYD UHJXODDWLRLGHQ MD V¥¥QWHO\Q P¥¥U¥ OLVMM QRORJILD Q )
O¥K¥S¥¥VW.LVHPS¥¥Q WHNQRORJLDDEOLMXWIMNAPLVHVW ¥
UHVXUVRLQQLQ WDUYHWWD DLKHXWXYDW NXVWDQQXNVHW
VHXUDQWDDQ WXONLQWDDQ PXXWRVWHQ MDONDXWWDPLVHHQ QQ
VHN¥ UDSRUWRLQWLLQ 7LXNHPPDW S¥¥VW.-UDSRUWRLQWLYHOYRLWWHHW

7RLPLQWDSHULDDWWHHW MD

ODLQV¥¥G¥Qw. | I'NILVL¥ WXRWWHLWD MD SDOYHOXMD WDL WXRWDQWRSURVHVVHMD
NRVNHYDW WRLPHNVLDQQRW MD V¥¥QWHO\

.LHOWHLQHQ SDODXWH VLGRVU\KPLOW¥

6LGRVU\KPLHQ NDVYDYD KXROL

ODUNNLQDW PDLQHXXWRNVHW DVLDNNDLGHQ N¥\WW¥\W\PLVHVV¥

\O¥YLUWD RPD WRLPLQWD DODYLUWD ULVNL

6LLUW\P¥ULVNL
ODLQH

6LLUWIPYXULVNL 7THNQRORJLD (S¥RQQLVWXQHHW LQYHVWRLQQLW g{XWiit@ WHNQRORIMDONHYLHQ MD HQHUJLDW

ODUNNLQDW ODUNNLQDVLJQDDOLHQ HS¥YDUPXXWXRWWHLGHQ MD UDWNDLVXLGHQ|NDVYDYD N

CWXRWWHLGHQ N¥\W-QDLNDLVWHQ S¥¥VW-MHQ

ODUNNLQDW ODUNNLQDVLJQDDOLHQ HS¥YDUPXXY, DOHQWDD %LWWLXPLQ MD %LWWLXPLQ DV

6LLUW\P¥ULVNL ODUNNLQDW S5DDND DLQHLGHQ NXVWDQQXVWHQ @&RPHVWRLPLQWD DODYLUWD PDKGROOLVXXV
ODUNNLQDW /RILVWLLNDQ NXVWDQQXVWHQ QRXVX

ODKGROOLQHQ WRLPLWXVNHWMXQ K¥LULLOQW\PLQHQ

SRLNNHXNVHOOLVWHQ V¥¥Q ¥¥UL l—?\NLlSGH'gQ \M/ﬁWV'- [¥PS-WLODDQ OLLWHPSODOWR

PLN¥ YRL YDLNXWWDD HVLPHUNLNVL NR QHOWWLH

VDDWDYXXWHHQ MD VLWHQ DLKHXWWDD RSHUDWLLYLVLD T LUPXPIUVNI KXUULNDDQL WDLIXXbL
(IXXOHHQ OLLWW\YYW

NXVWDQQXNVLD DODYLUWD NLHOWHLQHQ YDLNXWXV Q W W PLV oxPL S0, KLHNND

YWVLQHQ ULVNL
5DQNNDVDWHHW DNXXWWL

OHWHHQ OLLWW\Y¥W
OHUHQSLQQDQ NRKRDPLQHQ MD WXOYDW

7DXOXNRWQVOLVWDWWX WXQQLVWHWXW ROHQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN¥ VHOYLW\V VLLW¥ SLGHW¥¥QN:- ULVNL¥ WDL PD
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,OPDVWRQPXXWRNVHQ KLOOLMPHMWROQPVOLWRYWD NRVNHYLLQ WRLPLQWDSHUL
VRSHXWXPLVHHQ OLLWW\Y¥WDDRMWHQWDRHOLDWWWMHWAWWVRLPHW MD UHVXUVVLW (

IXRGHQ DLNDQD WHKG\W LOPDVWRQPXXWRVWD NRVNHYDW WRLPHW

JOPDVWRQPXXWRNVHQ KLOOLQW¥Y¥ MD VLLKAQ VHSHXWXPLVHHQ OLLWW\Y¥¥
WRLPLQWDD RKWRBYDMHWWLVHW SHULD V@WV\WWXO%B@%X\)?S'RH%L¥WLLNDQ SY¥LYLWW¥PLQHOQ

&RQGXFWDVWXXOOLVXXVVWUDWHJILD YDVWXXOOLVXXV Y

KDQNLQWDSROLWLLNND MD 6XSSOLHU 0D QXB@yWRODWAWMBDWDNWAVENbXKMD &REM\WW.- - QRWWR VHN¥
Rl &RQGXFW NXYDD \KWL-Q \VOHLVHW HHWWNW)HYDBNIWG WDWWRNAYW VMO NHKLWW¥PLQHQ
SV\UNLP\NVHQ HKN¥LVWY¥ MDWNXYDVWL KDLWDOOLVLD

\PSYULVW -YDLNXWXNVLD VHNY¥ Y¥KHQWY¥Y & XRWIWHPGEHWRXK) D LSDHOO/AHIDX L B1DQ S¥¥VW - Y¥KHQQ\WWRLPHQSLWHLGHQ
\PSY¥ULVW: -YDLNXWXNVLD NRNR QLLGHQ HOL CONDIDWLFQ QM@ BFRSH  S¥¥VW-MHQ RVDOWD

9XRQQD %BLWWLXP \KGLVWL DLNDLVHPRBMR \PSXHQYNLO VWD WXXOXLVXXVNRXOXWXVWDUSHLGHQ
HQHUJLDWHKRNNXXVSROLWLLNNDQVD VHNY¥ NDUWRXOWDPXKRIWMHYROLWLLNNDQVD

XXGHNVL YDVWXXOOLVXXVSROLWLLNDNVL 9DVWXXOOLVXXVSROLWLLNDVVDDQ

%LWWLXP RQ VLWRXWXQXW Y¥KHQWYRPXYDXWXMPID WIQHUW IUDHQ N¥\W-Q OLV¥¥PLQHQ MD Y¥K¥S¥¥VW-.LVW¥
\PS¥ULVW -YDLNXWXNVLD 9DVWXXOOLVXXVSROW W RIDN-1QH W Vit R yNM WY HHQ OHQWRMHQ K\-G\QW¥PLQHQ VHN¥
NHVNHLVLPP¥W WDYRLWWHHW MRWND RYDW NDVYLKXR\?HS¥¥VW-MHQ

DOHQWDPLQHQ VLWRXWXPLQHOQ XXVLXWXQDYB% il Uity QY- MM Py @ H Q BLWWLXPLQ
PDWHULDDOLWHKRNNXXGHQ spUDQWDP LY WXXQREBX WKW NHK MR o
YDVWXXOOLVXXV M¥WHP¥¥ULHQ

D DPL \ﬁ X
YDDOWLPXNVHQPXNDLVXXV  +DQNLOWDSRO SERhB BB KR I AR e oBDILORG VWD
YDVWXXOOLVLLQ KDQNLQWRLKLQ NRNR @h '\_N MLH@MR\WWDN ODVNLYDW
YDDWLPXNVHW RQ NRRWWX 6XSSOLHU 0DQ IQ (Vv %L&\\(@ q_ L I2|(I9VV¥ RWHWWLLQ N¥\WW..Q XXVLXWXYD
PXDVVD \PS¥ULVW::-Q M D NDVYLKXRQH d_ é? A\ t OXQ .XRSLRQ 7DPSHUHHQ MD (VSRRQ

VDDWLPXNVLD WRLPLSLVWHLVV¥ VLLUU\WWLLQ W¥\VLQ S¥¥VW WW.P¥¥Q RVWRV¥KN:-Q
%LWWLXPLQ WRLPLQWDS HNRNRWVWKMHWQ N HypwS¥¥VW -MHQ RVDOWD WRLPHW ROLYDW S¥¥V¥¥QW-LVHVWL

Q
WRLPLQQDQ KHQNLO-VW-Q MD MRKGRQSRMEPHW YW Yy WP DYLHQ YXRVLHQ S¥¥VW-Y¥KHQQI\VWRLPLOOH MD
<KG\WYDOORLVVD MD <KGLVW\QHHVVY¥ .XQPHHHW X \BDS/OLLW\/W’MLQ%WDUNHQQXVWD /RILVWLLNDVVD RWHWWLLQ
WRLPLQWDSHULDDWWHHW RWHWDDQ KXRBLERRQO¥ W/"%UV%W%A\&‘%' VW¥ SROWWRDLQHWWD K\-G\QW¥Y¥W
KDOOLQWDDQ OLLWW\YLVV¥ YDDWLPXNYVLVIHRWIR b v X O B MW X ﬂ%vﬁbbgf'—“o*‘ HQVLPP¥LVHQ¥ YXRWHQD ROOXW
QH NDWWDYDW P\-V NDLNNL ROHQQDLVH R BWHEWNE G HERIAWEHRY Wi RIRMWG QD LV S¥¥VW-LKLQ

7RLPLQWDSHULDDWWWHGMM@WDPLQHQ RQy Q v n b XQQLWHOPDO WDYRLWWHHW RO
OLLNHWRLPLQWDVHIPHQWLQ YDVWXXOOD WA \ b P WXOHH VLV¥OO\WW¥P¥¥Q YDOWDRVDQ
RUJDQLVDDWLRQ \OLPS¥Q¥ WDVRQD WRLP ’E% i é\"dj Q YLVWY WRLPLQWDPHQRLVWDDQ NXWHQ
WRWHXWXPLVWD VHXUDD YDVWXXOO VY Wi NXO DNVL NLLQWHLWY¥ WRLPLQWDPHQRMDDQ
7RLPLQWDSHULDDWWHLWD NDWVHOPRLGD A LDWL-W¥¥0 WXRWHNHKLW\VWY¥Q MD
KXRPLRRQ P\-V VLGRVU\KPLHQ YDDWLPXN % )% A SL¥ WRLPLOWDPHORMHQ OLV¥\NVLY¥

G
DVLDNDVYDDWLPXNVHW VHN¥ PXXWWXQXW, H—f%%j\%/ DQRMNWWBPEDQ VLLUWI\PLQHQ XXVLXWXYDDQ

HQHUJLDDQ S¥¥VW -K\YLWHWW\LKLQ NXOMHWXNVLLQ MD VYLKUH¥PS¥¥Q
OLLNHQWHHXNVWWQRXPLOOD RQ N¥\W-VV¥¥Q ,62

\PS¥ULVW -M¥UMHVWHOP¥ MD ,62
HQHUJLDWHKRNNXXVM¥UMHVWHOP¥ MRWND WXNHYDW V\VWHPDDWWLVWD MD
NRNRQDLVYDOWDLVWD WDSDD MRKWDD \PS¥ULVW. MD

HQHUJLDWHKRNNXXVWRLPLD

% LWWUOXPVLNHUWRPXV
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L OPDVWRQPXXWRNVHQ KLOOLQW¥¥Q VLLKHQ VRSHXWXPLVHHQ HQHUJLDWHKRNNXXWHHQ MD XXVLXWXYDQ HQHUJLDQ N¥\WW--QRWWRR
WRLPLQWDSHULDDWWHHW MD WRLPHW

O9DLNXWXV ULVNL WDL PDKGROOLVXXV 7TRLPLQWDSHULDDWH 7TRLPHW

,OPDVWRQPXXWRNVHQ KLOO|ILQW¥DYD UHIJXODDWLRLGHQ MD V¥¥QWHO\MRG HP RAUK¥RQIGVFAWMIHVXUVVRL GLQWW¥Y¥ UHVXUVRLQWL MD SURVHVVIHQ NHKLW\
WDUYHWWD VHXUDQWDDQ WXONLQWDDQ | PXKWIRX/GNCH.QY/ XPOVCENRIDXWW D N ByH HER2 VH N ¥ M D PXNDLVWHQ KDOOLQWPpM¥UMHVWF
UDSRUWRLQWLLQ +DQNLQWDSROLWLLNND g 9DVWXXOOLVXXVVWUDWHJILDQ MD VLLUW\P¥VXXQQ
6XSSOLHU 0DQXDO MDONDXWWDPLQHQ

,OPDVWRQPXXWRNVHQ KLOO|LIQWYMHY¥Y¥ VLLUW\P¥¥ WXNHYLHQ MD HQHUJLLRGHKRNYRQGHOW XRWWHLGH§Q7MRWWHLGHQ PDWHULDDOL MD HQHUJIDWHKRNNX
UDWNDLVXLGHQ NDVYDYD N\WV\QWY¥ HGLVW®D WXRXNONDH VXX @ SNROWWQ D NNRL VAXRYHNRKWDLVWHQ S¥¥VW-WLHWRMHQ VDDWDY XX
SY¥VW-MHQ SLHQHQW¥PLVWY¥ MD DOHQW D|Dr R6Q MVQIMKXIPS R OM BV RAINKW L X P L|Q
DVLDNNDLGHQ S¥¥VW-M¥ 6XSSOLHU 0DQXDO

,OPDVWRQPXXWRNVHHQ VR S[HPDWBRIOIH@HQ WRLPLWXVNHWMXQ K¥LUL@WEGM. @ H Q@ RSREAXNAWMXNVHOOLVWHXRWWHLGHQ HQHUJLD MD PDWHULDDOLWHKRNNX
V¥¥Q ¥¥UL LOPL-LGHQ YXRNVL PLN¥ YRL VDWW WX\CODL WX XPSRGLWY LN ND
NRPSRQHQWWLHQ VDDWDYXXWHHQ MD VL\WBQ DILEWRSRMDVRENNDWLLYLVLD

NXVWDQQXNVLD 6XSSOLHU 0DQXDO

(QHUJLDWHKRNNXXV MD XX V[P K ODWRLEHWLIOORMHQ VLLUW\PLQHQ XX\ I&RVBXYRD QRGKXFW. DDQ VHNY g 6LLUW\PLQHQ XXVLXWXYDDQ HQHUJLDQN¥\WW.--Q R
N¥\WW.-QRWWR HQHUJLDWHKRNNXXGHQ SDUDQWDPLQHQ HARORIX @B QVW X R SVRIVIXWM QIGN.N\DW MVRAL® L Q Q DV V D

DYXOOD DOHQWDD WXRWWHLGHQ N¥\W- Qi NDQNYQIVESRONWI¥L NN D g 7XRWWHLGHQ PDWHULDDOL MD HQHUJEDWHKRNNX

6XSSOLHU 0DQXDO g 7XRWHNRKWDLVWHQ S¥¥VW -WLHWRMHQ VDDWDY XX

,OPDVWRQPXXWRNVHQ KLOOL%W\%?\% B BVWPL Y ORKIQ@-WHOPDQ WD Y R LgVIWHHODWRM M@K RQWHY LDDOLHQ MD SDOYHOXLC
WU YRy
w L

YVW M¥XRWHHQ PHQQHVV¥DOMMMWWDPDDQ VLWRXWWDPDOOD NULLWW|
VRSHXWXPLVHHQ OLLWW\Y¥W iglL\m-&I-h NRQDLV S YOK\RG H¥ KLLOLQHXWUDDOLXWHHQ MD S¥¥VW-Y¥KHQQ\

NRNRQDLVS¥¥VW MHQ WRWHXPD VXKWHHVVWXWNLPDORODXX WIWKEREQLVXXWWD NLHUU¥WH
BLWWLXP RIKRMPDQWDDQVD NRKWL Y¥KREYRRR LvHpsWg2 H ROL N¥\WW--QRWWRRQ WLHW\LVV¥ PDWHULDDOLNDW

0,
\?ttS\TV\A/sz/F;(LXQQVéIID_S\IHngégvé\ﬁjxcégg\b\(v:%%?% P TQ;(QOD \Ié)i\\/NXVy(IQﬁpLLV?HOPDQ W D g RAMNNHLHKW LINOD W WIDY RWWeW R 8 B D RQ OLV¥W¥
WVM\H—R) RVDOWD PHUNLWW®YLHPW ¥ WP X\ROMWR-MRUINDIW \KWHLVW\-W¥ ORJL

Iif(T\IVDVI\_I\./%?/\\//VNLH?/\IivVDAéOWV;Ié:gWGLll_FSSH( MDW% 6‘)@4UXVYXRGHQ NDQVVD MRLGHQ VLLUWIP¥VXXQQLWHOPDW R
LOPDVWRVRSLPXNVHQ NDQVVD

S¥¥VW-W RQ OLVWDWWX ( WDXOXNNRRQgrrSH 2PDQ WRLPLQQDQ VXRULHQ S¥¥VW-MHQ Y¥KHQWY¥PLQHQ

3¥¥VW-Y¥KHQO\WWDYRLWWHLGHQ DVHWWW@&W@&@‘%\%Q QRN V¥ YDLKWDP D OO OH DKWL Q-0 ODH DWW B U GHQV RIK¥ VW -M¥  Y¥KHQQHW ¥
6 KAWL MR R G\j;az%\v

PRQLDODLVHQ S¥¥VW-Y¥KHQQ\VYLLWHSRO ODLWWHLGHQ P¥¥U¥¥ MD ODDWLPDOOD YDVWX:

OHDVLQJ ODLWWHLOOH
WR 1HW JHUR ] 6%7L 7HFKQLFDO 6XPPDULrYdUVLR 5 \HRNR XXHSHUJLDQ HS¥VXRULHQ = S¥¥VW -MHOQ

6FLHQFH %DVHG 7DUJHW DORLWWHRYYDRWEWPPR KXRBIFRQXRWHHQ P ) QZPH Q¥ WX R WWAHPEG®WF N¥\W-QDLNDLVWHQ S¥¥VW
YDDWLPXNVHW LOPDVWRQ O¥PSHQHPLVHG\K MBQW PP YWPO HQHUJLDQ N¥\WWRQ KNMLWNLB VDD 6XPP W@ DWLL MDWNRNHKLW\VW
DVWHHVHRUWRLQVWIKRWINWO¥DDWDYLORR, BYLHNRKNRLNVD HQHUJLDWHKRNNXXWWD S\ULW¥¥Q SDUDQWDF
RKMHLVWXVWD KLLOHVWY¥ LUWDXWXPLVHQ NHLORLNVL 3HUXVYXRGHQ HNRORJLVHO VXXQOLWWHOXQ NULWHHUHLOO¥ \
ODVNHQQDOOLQHQ S¥¥VW-DUYR MRND VEERGQW¥¥ GRR/XRULHQ MX¥vW-MHQ RVDOWD S¥¥VW-Y¥KHQQ\NVHW RQ
S¥¥VW-W MD RGRWHWXQ WRLPLQROD NDVYNEK RHNQHWWX VXXULPSLLQ 6FRSH N BBWHIR UYLRAHKQ Q\ N WIHRWWRDQ ROYODAM HWW X SURVHQW W L

RVWHWXW WXRWWHHW MD SDOYHOXW GRUNMYXIFNAHDQ O H DEW¥Y W OLIKLVDW 19 B RO RIR. R W H W W
7DUNDVWHOWDHVVD S¥¥VW W¥XKNRIG\KWREGROBRM H GHQ N¥\W-QDLNDLVHW S¥¥VW.-W NRNRQD-DQ V XAKIBHWLKIXIRGD BN DDWVLOSH ¥ VW -MHQ Y ¥ K H ¢

HWWeR 8 H S¥¥VW-W PXRGRVWDWD V6 FRSEGy by g1 wwHOHH Q NRNRQDLVS¥¥VW-Y¥R B QQWWDP LoAREMN OLLWW\YL¥ WHNQRORJL
S¥¥VW-w NLWWLXPLQ NRWHRWODDW gLV SY¥¥VW.Y¥KHQQ\WWDYRLWH RQ DVHWHWWX VDDY)
UDSRUWRLQWLY XRG H (B ¥ YSAM¥ WH¥KKQQ\VWDYRLWWHLGHQ PHOOHVVY HLNY UDSRUWRLQWLYXRQQ!
PY¥¥ULWWY¥PLVHVVY RQ N¥\WHWW\ PDUNNLQDSHUXVWHLVLD Y¥OLWDYRLWWHLWD
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,OPDR®WRXWRNVHQ KLOOLQW¥¥ NRVNHYD VLLUW\P¥VXXQQLWHOPD

2PDVVD WRLPLQQDVVD VXXQQLWSHOXRNMHWMXVVD RGRWHWXW
Y¥KHQQ\NVHW Y¥KHQQ\NVHW

d »
< » <+

.
>
Y¥KHQQ\V

YXRWHHQ
PHQQHVVY

1HWWRQROODWDYRLWH
YXRQQD

9XRGHQ DLNDQD %LWWLXP RWWL N¥\WW..Q XXGHQ S¥¥VW-ODVNHQWDW\-NDOXQ MD WDUNHQVL ODVNHQWDSURVHVVLDDQ PHUNLWYV

ODVNHWWX XXGHOOHHQ P\:V YXRVLOOH MD PLN¥ DLKHXWWL PXXWRNVLD NRNRQDLVS¥¥VW.-LKLQ %LWWLXPLQ Q\N\LQHQ
NRUMDXVODVNHOPLD MD SRLNNHDD Q¥LQ ROOHQ ( WDXOXNRYV %D WWDLSXFPU B RLGXWWH B  DIEIMR/D\R¥WXNYQVWBO BBOWWD - LWIVENHQ V
S¥¥VW-WLHWRMHQ SRKMDOWD YXRGHQ DLNDQD

% LWWUOXPVLNHUWRPXV
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(QHUIJLDQNXOXWXV MD HQHUJLUDO¥KWHLGHQ \KGLVWHOP¥

NLWWLXRQQD RVWDPDVWD V¥KNRQWWXRWH i—WJXJLD XOXW X D HQHUJLDO¥KWHLGH®HUJLDLQWHQVLWHHWWL VXKWHHVVD

XXVLXWXYLVWD MD S¥¥VW-WW-PLVWY¥ HQH\J |§ VW ¥ / ¥NVL 2X0XQ OLLNHYDLKWRRQ

NLLQWHLVW-Q NDWROOH DVHQQHWXW 2XOXG—(QHUILD Q D,\U' NRSDQHHOLW

WXRWWLYDW 0:K DXULQNRHQHUJLDD 5D ND OMYQ MD -OM\WXRWWHLGHQ (QHUJLDQ NRNRQDLVNXOXWXV WRLPLDORLOOD
SROWWRDLQHHQNXOXWXV 0:K MRLOOD RQ VXXUL LOPDVWRYDLNXWXV 0:K

9XRQQD %LWWLXPLQ RVWHWXQ V¥KN-Q MR, MPYNBA¥BP @DoNLWXQ V¥KN-Q 0(85

NRNRQDLVNXOXWIXK ROL O¥PP-Q K-\U\Q MD M¥¥KG\W\NVHQ NXOXWXYV

%LWWLXPLQ DMRQHXYRLKLQ NXXOXX IRWWN OLYILNYWPOO ¥ KMHWYW¥  0:K
K\EULGLDMRQHXYRMD 5DSRUWRLQWLYXRQQDR\%\LNV.‘@LVHQQH@@@&LLDQ}?RRNIREQDLVNxoxw

DMRQHXYRMD ROL 6XRPHVVD NXXVL MD 6QNYDVVD \NVL 6XRPHVVD /LLNHYDLKWRRQ SHUXVWXYDQ
NDNVL VRSLPXVWD S¥¥WW\L HORNXXQ D KGLVWAQHHVY¥ HUJLDLQWHQVLWHHWLQ \KWH\V
. XQLQJDVNXQQDVVD WDL <KG\VYDOORLVVI¥éIy TRch \Q%M\&UW%QF&V&XV HQHU“{/—!??QOLQSHW.VWLHWRLKLQ
KDOOLQQRLPLD DMRQHXYRMD 6FRSH NROWH PR YNEOEWRNXEXWIDH o /JLLNHYDLKWR PXXW 0(85

OHDVLQJ DMRQHXYRMHQ SROWWRDLQHLGHQ .X®XWXRL VEIVWWIR L FDOQWKYWILVW¥ b0:K

HQHUJLDQ P¥¥U¥ ROL  0:K EHQVLLQL MIGKGRHIGUI L HENK B xIRMHD RV XXV
HQHUJLDQ NRNRQDLVNXOXWXNVHVWD HQHUJLDQ NRNRQDLVNXOXWXNVHVWD

,OPDVWRYDLNXWXNVLOWDDQ PHUNLWWYYY¥W 8W\RILDPW B ® DWWV [R Q ¥ WU MW ORMAW HW X Q WD L
1$&( S¥¥OXRNLVVD $]+ MD S¥¥OXRNDVVD /KBEGRRERQ WRENMVLERPP.Q K-\U\Q MD

/ILLNHYDLKWR \KWHHQV¥ WLOLQS¥¥W:-V 0(85

GHOHJRLGXQ DVHWXNVHQ (8 PX MR LK VWA v ABLER@X WXV 0:K b
P¥¥ULWHOPLHQ SHUXVWHHOOD %L‘v“\/‘v“\/L"""\;

OLLNHWRLPLQWDVHJPHQWWL N X X O X X WWV\W?&/'DDWH;/\%QNV{%WBV%DQ HQHUJLDRQ
PHUNLWW¥Y¥¥Q DODDQ 1$&( & 6¥WWE@>X<<W|:?<L\4N\R/H<LGHO VHN¥

HOHNWURQLVWHQ O¥¥NLQWY¥ MD WHUDS LEXO/ILIXWW M D G HHOQ H ¥ DLADRQ. V W X V
(QHUJLDLQWHQVLWHHWWLWDXOXNRVVD  HORINRIOW LAMIX O IOQQ 0V R X Y X V D b

QLPLWWY¥M¥Q¥ RQ OHGLFDO OLLNHWRLG LXQ("l‘_’H R‘WM"LL&H RVXXV. HOHUJLDQ
NRNRQDLVOLLNHYDLKWR MRND VLV¥OW\\ V)(ILR(?\ILRQQBéEé\\/NN \)-WVLHWRRQ

(QHUJLDQ NRNRQDLVNXOXWXDV 0:Kb

% LWWUOXPVLNHUWRPXV
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.DVYLKXRQHNIFRGEXMHQ@FRSH MD
6FRSH EUXWWRS¥¥VW-W MD
NRNRQDLVI¥¥VW-W

%LWWLXPLQ PDUNNLQDSHUXVWHLVHW 6FRSH M D
NDVYLKXRQHNDDVXS¥¥VW-W ROLYDW UDSRUWRLQWLYXRQQD
\KWHHQVY¥ W&2 H B6FRSH SY¥¥VW-W NRRVWXYDW GLHVHO
N¥\WW-LVHVWY¥ YDUDJHQHUDDWWRULVWD VHN¥ \ULW\NVHQ OHDVLQJ
DMRQHXYRLVWD .RNRQDLVXXGHVVDDQ 6FRSH SY¥Y¥VW-W ROLYDW
W&2 H MRND RQ QRLQ NR DRULWSWAVIQ LV W ¥

%LWWLXPLQ PDUNNLQDSHUXVWHLVHW B6FRSH SY¥¥VW-W ROLYDW
W&2 H MD QH VIQW\LY¥W WRLPLSLVWHLGHQ NDXNRO¥PP-Q MD V¥KN-Q
NXOXWXNVHVWD 6FRSH SY¥VW-W RYDW \ULW\NVHQ

NRNRQ@B¥VW - LVWY¥

NLWWLXPLQ DUYRNHWMXVWD DLKHXWXQHHW 6FRSH S¥¥VW-W ROLYDW

W&2 H MRND RQ \ULWANVHQ NRNRQDLVS¥¥VW.-LVWY¥
9XRVLHQ MD Y¥OLOO¥ %LWWLXPLQ OLLNHWRLPLQQDVVD HL ROH
WDSDKWXQXW KXRPDWWDYLD PXXWRNVLD .DLNNL

NDVYLKXRQHNDDVXS¥¥VW-W RQ HULWHOW\ S¥¥VW-O¥KGHWWSHLWW¥LQ
DOOD ROHYDDQ S¥¥VW-WDXOXNNRRQ

I9IXRQQD %LWWLXPLQ 6FRSH NDVYLKXRQHNDDVXS¥¥VW -MHQ
VRSLPXVY¥OLQHLGHQ RVXRGBLRAVY¥OLQHLWY¥ ROLYDW
XXVLXWXYDQ HQHUJLDQ DONXSHU¥LVWRGLVWXNVHW

.DVYLKXRQHNDDVXLQWHQVLWHHWWL
VXKWHHVVD OLLNHYDLKWRRQ

JLLNHYDLKWR \KWHHQV¥

WLOLQS¥¥W -NVHVV¥

,QWHQVLWHHWWL PDUNNLQDSHUXVWHLQHQ
W&2 H 0(85

,QWHQVLWHHWWL VLMDLQWLSHUXVWHLQHQ
W&2 H 0(85

% LWWUOXPVLNHUWRPXV
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.DVYLKXRQHNDDVXS¥¥VW-W ( WDXOXNNR
7TDNDXWXYD
BHUXVYXRVL 1 1 IXRWXLQHQ
WDYRLWH
SHUXVYXRVL
6FRSH NDVYLKXRQHNDDVXS¥¥VW- W
.DVYLKXRQHNDDVXMHQ 6FRSH EUXWWRS¥¥VW-W W&2 HNY 19

6¥¥QQHOW\MHQ S¥¥VW-NDXSSDM¥UMHVWHOPLHQ SLLULLRDSNXXOXYLHQ16%RSH 1%
NDVYLKXRQHNDDVXS¥¥VW-MHQ SURVHQWWLRVXXV

6FRSH NDVYLKXRQHNDDVXS¥¥VW. W

.DVYLKXRQHNDDVXMHQ VLMDLQWLSHUXVWHLVHW 6FRSH EUXWWRS¥¥VW-W W&2 19
HNY

.DVYLKXRQHNDDVXMHQ PDUNNLQDSHUXVWHLVHW 6FRSH EUXWWRS¥¥VW-W 19
W&2 HNY

OHUNLWW¥Y¥W 6FRSH NDVYLKXRQHNDDVXS¥¥VW. -W

.DVYLKXRQHNDDVXMHQ HS¥VXRUDW 6FRSH | NRNRQDLWEUXWWRSY¥¥VAW W 1%
W&2 HNY
2VWHWXW WDYDUDW MD SDOYHOXW b b b 18
7XRWDQWRK\-G\NNHHW 18 18 1%
3ROWWRDLQHHVHHQ MD HQHUJLDDQ OLLWW\Y¥W WRLPLQQDW MRWND HLY¥W VLV¥0OO\ 18
6FRSH WDL 6FRSH S¥¥VW.LKLQ
7XRWDQWRNHWMXQ DONXS¥¥Q NXOMHWXNVHW MD MDNHOX z 1%
7RLPLQQDVVD PXRGRVWXYD M¥WH 13
/JLLNHWRLPLQWDDQ OLLWW\Y¥ PDWNXVWDPLQHQ 1%
7V-VXKWHLVWHQ W\-QWHNLM-LGHQ W\-PDWN/DOLLNHQQH s 13
7XRWDQWRNHWMXQ DONXS¥¥Q YXRNUDWXW RPDLVXXVHU¥W t 1%
0\ \ WIMQWRWHAGHQNA WY 1 13
L, QYHVWRLQQLW 1$

.RNRQDLVNDVYLKXRQHS¥¥VW. -W

.RNRQDLVNDVYLKXRQHNDDVXSY¥¥VW-W VLMDLQWLSHUXWWHLVHW W&R HNY b 1$
_.RNRQDLVNDVYLKXRQHNDDVXS¥¥VW-W PDUNNLQDSHUXWWHLVHW we&? HNY b 1%

z 9XRVLHQ MD OXNXMD RQ NRUMDWWX VLWHQ HWWY¥ NXOMHWXNVHW WXRWDQWRNHWMXQ ORSSXS¥¥VV¥ NDWHJRULDVVD YLUKHHOOLVHVWL UDSRU
s W\-PDWNDOLLNHQQHN\VHO\VV¥ YDVWDDMLHQ P¥¥U¥ ROL VXXUHPSL NXLQ HGHOOLVLQ¥ YXRVLQD MRWHQ S¥¥VW-ODVNHQWD WDUNHQWXL

t ODVNHQWDSURVHVVL MD O¥KW -GDWD WDUNHQWXL MRWHQ YXRGHW MD RQ P\:V ODVNHWWX XXGHOOHHQ .RUMDWWXMD YHUWDLOXYXRGHQ WL
r OVNHMESIRVHWLID GKWCDVD VEUHOWLYDWNRMQYXRGHY 1D ROOVNHMXXXGHOOHHQ .RUMDWWXMD YHUWDLOXYXRGHQ WLHWRMD HL ROH YDUPHQQHWWX YDUPHQWDMDQ V
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%LWWLXPLQ NDVYLKXRQHNDDVXS¥¥VW- -MH( DWHJIRULD XYDXV
*+* 3URWRFRO &RUSRUDWH $FFRXQWLQJ DUG 5ASRUWLYJ VWUWGUUGLUY
VHN¥ &RUSRUDWH 9DOXH &KDLQ 6FRSH $FFRXQWLQJ DQG

5HSRUWLQJ VWDQGDUGLQ PXNDLVHVWL *4:+x3yRWRFRO ,

BURWRFRO /IDVNHQQDQ DLNDMDN""‘ NDWWDD Wt X
]

/DVNHQQDVVD VRYHOOHWWLLQ RSHUDWLLYN®D kpooL SWHPOWBSVANNHTY \gLtVv¥own
WRWHXWHWWLLQ NRNR NLUMDQSLWRNRQVHUQLQ ODDMXXENNRE L STYRIH ¥ KD UJLDDQ OLLWW\Y¥W
\ULW\NVHQ NDVYLKXRQHNDDVXS¥¥VW-MHQ ODVNHQWD NWN%WWWWND HLY¥W VLVX¥OO\ VFRSH
UDSRUWRLYDD NRQVHUQL\KWL-LW¥ NXLQ WiDiosyyw.v WREgFRSH  S¥¥VW-LKLQELV¥OWI

PXNDLVHVWL

5DMDXYV

DUDW MD S®LO/NDOMKW

7TXRWDQWRNHWMXQ DONXS¥¥Q NXOMHWXNVHW MD
%LWWLXP RWWL YXRGHQ DLNDQD 6PV W.-.Q xXMOHO X 6LV¥OWW
S¥¥VW-ODVNHQWDW\-NDOXQ MD NHKLWWL ODVNHQWDSURVHVVLDDQ
-RLGHQNLQ NDWHJRULRLGHQ RVDOWD RQ N¥\WHWW\ HUL S¥¥VW-NHUWRLPLD
MD ODVNHQWDWDSDD RQ WDUNHQQHWWX B¥REE MRKW X ARDL RARE DRVSRX R G RV W X 6D WHOWH\
NDWHJRULRLVWD 7XRWDQWRNHWMXQ DONXS¥¥Q YXRNUDWXW
RPDLVXXVHU¥W MD O\W\WW\MHQ WXRWWHLGHQ N¥\WW-. /IRQH@BVMNIQWWXQ OLLWW\Y¥
XXGHVWDDQ P\-V YXRVLOOH MD 6 FRSRIGH Q PDWNXVWDPLQHQ 6LV¥OW\\
NRNRQDLVS¥¥VW- -LVW¥ RQ ODVNHWWX N¥\WW¥HQ MRNR
SURVHVVLNRKWDLVLD WRLPLWWDMLOWD WDL PXLOWD D U Y\RNHW NDAQV MER W P- QU WNDLMIL I03M R
VDDWXMD HQVLVLMDLVLD WLHWRMD 6FRSH W\-PDWNDOLLNHQQH 6LV¥OW\\

B8ONRPDLVWHQ WRLPLSLVWHLGHQ RVXXV RQ KXRPDWWD Y PYaMlp SwH@HPW™O DONXS¥¥0 YXRNUDWXW
YHUUDWWXQD %LWWLXPLQ PXLKLQ WRLP&SRSHWHLVLLQRPRILQMNYHUARNLD 6LVYOW\
N¥\WHWW\ DUYLRLQWLPHQHWHOPY NDWVRWWLLQ ULLWW¥Y¥NVL

/DVNHQQDVVD NY¥Y\WHW\W  S¥¥VW-NHUWRLEHW, HLY¥W o RRURWHQH WX RWEQWRNHNNAL
ELRJHHQLVWHQ S¥¥VW-MHQ SURVHQWWLRVXXNVLD

WR MD
VHO T WYVTo sSRUWWELAIAS ¥4 W v BB LR WR | MO s s vun sRUW WL
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,OPRLWHWXW WLHGRW RQ \KGLVWHMW
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(LVRYHOOHWWDYLVVD P\\WW¥Y¥W WXRWWHHW

,OPRLWHWXW WLHGRW RQ \KGLVWHMW
SDUKDLVLLQ VDDWDYLOOD ROHYLLQ
S¥¥VW-NHUWRLPLLQ

%LWWLXPLOOD HL ROH

%LWWLXPLOOD HL ROH

,OPRLWHWXW WLHGRW RQ \KGLVWHMW
SDUKDLVLLQ VDDWDYLOOD ROHYLLQ

6FRSH O\WW\MHQ WXRWWHLGHQ MRYOIRW VOXRE S XWXRWWHLWD

6FRSH OVWW\MHQ WXRWWHLGHQ NE&LWO W\\
OVWW\MHQ WXRWWHLGHQ N¥VLWWHO\ N¥\WW-L¥Q

6FRSH ORSXVVD (L VRYHOOHWWDYLVVD HL ROHQQDLQHQ
7XRWDQWRNHWMXQ ORSS XIS ¥ARY M ® RN WDDXYW V V D

6FRSH RPDLVXXVHU¥W DODYLUUDQ YXRNUDWWXD RPDLVXXWWD

(L VRYHOOHWWDYLVVD
6FRSH JUDQFKLVLQJ IUDQFKLVLQJ WRLPLQWDD
6FRSH ,QYHVWRLQQLW 6LVYOW\\
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6FRSH NDVYLKXRQHNDDVXS¥¥VW-W S¥¥VW-W ODVNHWWLLQ NXOXSHUXVWHLVHVWL N¥\WW¥P¥0O0O¥ 5DQVNDQ

%LWWLXPLOOD RQ KDOOLQQDVVDDQ EHQVLLSEE*MbY¥ " 0% %k b (O p T HUW NHUWRLPLD

DXWRMHQ  S¥¥VW-ODVNHQWD  SHUXVWXK 7y W RN B WX \S'-LS?ONXS¥¥Q NXOMHWXVWHQ  S¥¥VW-MHQ

WRWHXWXQHLVLLQ =~ DMRNLORPHWUHLKLQ™ MR, WPhopl/@H YNk VVI':‘L'\% HQVLVLMDLVLD S¥¥VW-WLHWRMD VXRUDDQ
SROWWRDLQHHQ NXOXWXNVHHQ /HDVLQJ v QQ%%%VBM DW X

OHDVLQJ WRLPLWWDMDOWD 6DNVDQ WRLPLSLVWHHQ RVDOWD SROWWRDLQHHQ

NXOXWXVWLHGRW ODVNHWWLLQ NXOMHWWXMMHQ uNDbORRHWKNUDQ XDH RPDVHRRERQ S¥¥vw-W PXRGRVWXLYDW
%NLWWLXPLQ 2XOXQ WRLPLSLVWHHQ YDUDJHQBYROWMRMHARY RRBVHOK® W WWLVWD OHDVLQJ ,7 ODLWWHLVWD 1¥LGHQ
ODVNHWWLLQ SHUXVWXHQ NHVNLDUYRRQ sNMRNRQDLOWHXYRXWIM YEFRWHR@WYPYOOY (;,2%%$6( WLHWRNDQQDQ

P¥¥U¥ .DLNNLHQ SROWWRDLQHLGHQ S¥¥VWoW| @PYkik\&WEL® . N ¥ UNWRLRY @O ¥
5DQVNDQ \PS¥ULVW-YLUDVWRQ $'(0( S¥¥VW-NHUWRLPLD

g %LWWLXPLQ 6XRPHQ WRLPLQQRLVWD VIQW\Y¥Q M¥WWHHQ S¥¥VW-MHQ
ODVNHQWDDQ N¥\WHW \WMRMON DW¥WEDP ¥ X RIUYD D Q
M¥WHKXROWR\BONRRMRDWY WRLPLSLVWHLGHQ RVDOWD
6FRSH  NDVYLKXRQHNDDVXS¥¥VW-W M¥WHP¥¥U¥W DUYLRLWLLQ KHQNLO-P¥¥U¥¥Q SHUXVWXHQ
%LWWLXP RPLVWDD NDNVL WRLPLWLODNLLQWHLVW-¥ MRWND VLMDLWVHYDW
2XOXVVD MD .XRSLRVVD VHN¥ YXRNUDD 9WRLENHWRIH D QWOPERY UHHHWDY¥Q PDWNXVWDPLVHQ S¥¥VW-W ODVNHWWLLQ

(VSRRVVD .DMDDQLVVD 'DOODVLVVD 0%QFRPMNADWDH X WOWHWRWPRQDQ WLHWRMHQ SHUXVWHHOOD MRNR NLORPHWUL
WDL NXVWDQOQOXVSHUXVWHLVHVWL

6XRPHQ WRLPLSLVWHLGHQ RVDOWD HQHUJLDQNXOXWXVWLHGRW VDDWLLQ
HQHUJLDQWRLPLWWDMLOWD 3¥¥VW- N8 UWRDMNDOLLNHQUWMAKW WL SH¥VW-W ODVNHWWLLQ KHQNLO -VW-Q
NDQVDLQY¥OLVHQ HQHUJLDM¥UMHVW-Q ,($W\-PDWNDNYVIHIPYQ M HINRNWLLY S\RBOIRMIRAVD @ D Q

%BLWWLXPLQ 2XOXQ WRLPLSLVWHHVVY RVD WRMRvVvWHQNbE DG NDIWKEYWYHMHQ ODVNHQQDVVD N¥\WHWWLLQ
DVHOQHWXLVWD DXULQNRSDQHHOHLVWD<KGLYWRQ@HBHGHQ NDQVDNXQWLHQ NDVYLKXRQHSY¥¥VW-MHQ
DXULQNRSDQHHOLW WXRWWLYDW \KWHHQUEXXQWRMNHKW RINAPD Q

<KG\WYDOWRMBQ<KGLVW\QHLGHOQ

XQLQJIDYNX
WRLPLSLVWHLGHQ RVDOWD WDUNNRMD H J@BL%%%&%&%XW W §r B D i H Woé%ﬁ/VW'W ODVNHWWLLQ SHUXVWXHQ

VDDWDYLOOD MRWHQ V¥KN-QNXOXWXNVHW W3 PWYHEEH R k\‘ﬁ‘ VMLQ)D#Q‘QLH! Wﬂ) QHUJLDQNXOXWXNVHHQ PWWIMHQ
SDLNDOOLVWHQ S¥¥VW-NHUWRLPLHQ SHUXVW XP¥¥U¥¥Q DQVDLQY¥OLVHQ HQHUJLDM¥UMHVW-Q
(s Q S¥¥VW NHUWRLPLLQ

g , QYHVWRLQQLW ODVNHWWLLQ SHUXVWXHQ \KWL:-Q OLLNHYDLKWRRQ MD
6FRSH NDVYLKXRQHNDDVXS¥¥VW- W %LWWLXPLQ RPLVWXVVXKWHHVHHQ N¥\WW¥HQ WRLPLDODNRKWDLVLD
S¥¥VW-NHUWRLPLD

%BLWWLBDRPYRNHO¥MX®D DOPFRBHDQ S¥¥VW-MHQ
ODVNHQQDVVD RQ KXRPLRLWX NDLNNL ROHHOOLVHW S¥¥VW-NDWHJRULDW

.DWHJRULDW PWW\MHQ WXRWWHLGHQ MDORVWXV P\ \W\MHQ
g 2VWHWWXMHQ WXRWWHLGHQ MD SDOYHOVLRW Y HLGEY @/ - W ¥WILWAG M/Q Y YN WRIM-R ¥Q ORSXVVD WXRWDQWRNHWMXQ
NRQVHUQLQ YXR®HQDQD WHNHPY¥W NRPREBDHMHIM¥WLYXRNUDWXW RPDLVXXVHU¥W MD IUDQFKLVLQJ HLY¥W ROH

WXRWH MD SDOYHOXKDQNLQQDW 2VW HWMWXWLXP LPADVHH B HD N OWNKY YW UMRWHQ QLLGHQ S¥¥VW-M¥ HL ODVNHWWX
RQ VDDWX WRLPLQQDQRKMDXVM¥UMHVWHOPY¥VWY¥ ODWHULDDOLHQ

S¥¥VW.ODVNHQWDDQ N¥\WHWWLLQ (FRLQYHQW

SY¥¥VW.-NHUWRLPLD 3DOYHOXLGHQ MD S¥¥RPDK\-G\NNHLGHQ

% LWWUOXPVLNHUWRPXV
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(656 ( ] SHVXUVVLHQ N¥\WW. MD NLHUWRYV

20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW

( 5HVXUVVLHQ N¥\WW.- MD NLHUWRWDORXV

.LHOWHLQHQ 0\:QWH ISQIN@ MHWWLXQ YDLKH $Ml&l§l§l9ULVRQWWL

2VD DLKH XYDXV ODKGROOLVXXV YDLNXWWDD

7XRWWHLVLLQ MD SDONH¥®XLKLQSDLOLMRLOOD ROLVL YDVWXXOOLVHPSLD WXR VW KGW O ONHMW\W HVEF Q RAKES N GVIRIMEN @ Y XX Q Q LIMWMO@ XQ NDXW WD
OLLWW\Y¥W UHVXUVW.RIQVL VH MRKWDD VLLKHQ HWWY¥ %LWWLXP K¥YL¥LVL PDUNNLQDRVXXNVLD NLOSOD®LMWDOOH PLN¥ YRLVL
XORVYLUWDXNVHW YDLNXWWDD QHJDWLLYLVHVWL OLLNHYDLKGRQ NHKLWW\PLVHHQ

-¥WH 7XRWWHLGHQ N¥\WW . L¥Q SLGHQWY¥PLQHQ KXROOHWWD Y XXARVQ DNDLLLFL.® MDHPQ. @ M-QPI BWEREED Q AON DLV HWD LN N L
NLHUU¥W\VRKMHHW Y¥KHQWY¥Y¥W M¥WWHHQ P¥¥U¥Y YDLNXWXV $ODYLUWD

% L WVWIRAEN LNVH U WRP XY
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SHVXUVVLHQ N¥\WW.--Q MD N LMRYRWPBDHY ROPWVHH HLY¥W DVHWISHYBDWLPKN V INK \ WK V- DX WNKIY L NG HUWR WD O R X W H H
NHVW¥Y¥OOH KDQNLQQDOOHU NKRR MW R QWM N KIGE QV DR WIMGD (RAD NRKQY DWW X \K V

vV
OLLWW\Y¥W WRLPKQWDSHULDﬁ%KlkaWHOO¥ XXVLXWXYLHQ PDWHWEPEQLR\QL RQ¥OWREXQVDOLLWW\YLY¥
UDMRLWXNVLD 5HVXUVVLHQ N¥\WW..Q MD NLHUWRWDORXWHHQ OLLWW\YLHQ

%HLWWLXPLQ &RGH LR YRESXWWX0OMXKXYHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ i VPX KGRV QL XNV ¥V WwW.HOVMD NLHUWEF

KDQNLQWDSROLWLI\ND QY ¥FQXODAW DV R OO D WBB%EQWBﬁUBbDDWWH'—V'—LQ RQ NXYDWWX | \KKAR FQ'V@V\(\R(X[? v
HWWY¥ \KWL-Q DUYRNHWMXVV DP R¥WH W& DD KHHRE RrPd RQ ORSXVVD gLt Y YREWWHHW

Q(P¥SK¥HUQLV\\5§VPioD?liléXW)\évaVRLvéWVHHLNG¥HV?/HKRMVDWDP%'V%&\/\EU\LVE'DIQW &&WW -Q MD N L W W &HOR XWWiH @ DLND wDL WXORVVL

N¥\WW WDL NLHUWRWDORXWHH
&RGH RI &RQGXFW NXYDD \KWL-Q \OHLVHQLHIHWVW\)X#\QIHWBDWHM Mlg) UHV)&/Q\IS);YE' QHULDDWW3LGHQ MD WRLPLHQ YDL(l?\l

S\UNLP\NVHQ HKN¥LVWY¥ MDWNXYDVWL VDDVWXPLVWD MD Y¥KHQW¥¥ ROHQQDLVLLQ YDLNXWXNVLLQ ULVNHLKLQ N\
WXRWWHLGHQ MD SDOYHOXLGHQ \PS¥ULWWWWLNXRMWXNMDIVNKRNRV QNHMOLVLPPYW Y DHW X X DILN @ X \WAMIWWE JLNDD PXNDLVWHQ WDY!
HOLQNDDUHXRIMMDQ %LWWLXP \KGLVWL DNINDUWRRMODRXWHHQ OLLWW\Y¥W WRLPHIWXORORGRMRWXNDW WXNYWEWYXVRDWHULDDOL MD
\PS¥ULVW- MD HQHUJLDWHKRNNXXV S\WCRWH. VX XQ QN W H O\ D MRND  SLWYDUNQWOPQY¥WD WXRNMWHYVENXMQDDPDOOD VLLUYV
YDVWXXOOLVXXVSROLWLLNNDQVD XXGHNVXXQMMMWXKOXQVXXWSRO LMWVYWNDRVLGHQ HIGILYMNY? LRIV LWRKBRMWOROLGIHQ PREQV-QDLNDLVLLQ
9DVWXXOOLVXXVSROLWLLNDVVDDQ % L WO MNP W R R W WH. MRV X @ XRVO O HW W D Y X X G HHYU WNRFANDO R DX W MDOQYFRUNADW W H @/ OLLWW\Y¥W N L
YY¥KHQWY¥P¥¥Q QHJDWLLYLVLD \ P SNELUH Y WV W VAP W M @ V L D LQWHJURLPLVHHQ RVDNVL RSHUDWLLYLVWD WRI
9DVWXXOOLVXXVSROLWLLNND P¥¥ULWWHOHH NHVNHLVLPP¥W SHULDDWWHHW PHQQHVVY¥Y %LWWLXPLOOD HL ROH PDKGROOLVXX
\PS¥ULVW-YDVWXXQ VRVLDDOLVHQ YDVW®XBOWER K\VPid KD AJFMKRW DY@ N¥\WW - QN ¥Ry N WIRW BVRYHW MDQO RS S XWX RWWHLWD ULL!
RVDOWDQNLQWDSROLWLLNND SXROHVWDEOOLVWWKWDE WRDH Y WX ROD YPW Q

KDQNLQWRLKLQ O¥SL NRNR DUYRNHWMXQ
NLHUWRWDORXGHQ WRLPLQWDRKMHLGHQ M D HNRORJLVHQ

%LWWLXPLQ 6XSSOLHU 0DQXDO W R L P L WYKIRMOINARA QUQ LW H O ¥ Qv YOO LPXVWHQ \KGHQPXNDLVWDPLQHQ MD
NHVNHLVLPP¥W SROLWLLNDW WRLPLQWDWDYHMW WHOWK¥BDb@HRXNVNW %LWWLXPLQ

WRLPLWXVNHWMXOOH %LWWLXP YDDWLL WRLPLWWDMLOWDD8 62
VWDQGDUGLQ YDDWLPXNVHW ¥W\N§W\9¥W&\4XXQ LWHOPDQ YDOPLVWXPLQHQ
\PSYULVW.QKDOOLOWDMXUMHVWHORNY P %gmummmmmmULDDWWHLGHQ MD  RVDDPLVHO
HQHUJLDWHKRNNXXGHOOH XXVLXWXYLH Q DOOD KHQNLO-VW-¥ YXRGHQ DLNDQD
KDLWDOOLVWHO DLOHLGHQ  Y¥OWWYP LD NLHUWRWDORXWHHQ MD UHVXUVVLHQ N¥\WW--Q
Lo Q WXRWHVXXQQLWWHOXQ OLV¥NVL HOLQNDDUHQ

PLQLPRLPLVHOOH DLNDLVHW OLG /LIH 88JUDGH 0/8 RKMHOPDW MRLGHQ DYXOOD

%LWWLXPLQ WRLPLQWDSHULDDWWHHW DVI&I%I}JBN*DDV\leRLg@% \GQ¥SLW¥¥ KDQNNLPLDDQ M¥UMHVWHOPL¥ RVWDPDOOD
YDVWXXOOLVXXVSROLWLLNND MD KDQNLQWDYMALWE¥NMFY Fb‘(/\)"‘(/\'/*|9\PE5‘\?9 R¥NR MD Q¥LQ Y¥OWW\¥ RVWDPDVWD
\KWL-Q RPDQ WRLPLQQDQ KHQNLO -VW-Q W\QW&Q VHN¥ (QG RI /LIH (R/ NRPSRQHQWWLRVWRW
6DNVDVVD <KG\VWYDOORLVVD MD <KGLVW\ WD XY D! JLDV\NH(\%Q%QV'BDWHULDDOLHQ VDDWDYXXV HOLQNDDUHQ DMDOOH

%BLWWLXPLQ 6XSSOLHU ODQXDO NDWWDD N DU HWw¥  NRPSRQHQWLQ PDKGROOLQHQ
SRLVWXPLQHOQ UNNLQRLOWD HL DLKHXWD DVLDNDVWRLPLWXVWHOQ

7RLPLQWDSHULDDWWHLGHQ WRWHXWWWXRIHHHLV L Q VNX@QL@/WHOHPDWWRPLD NRQILIXUDDWLRPXXWRNVLD
OLLNHWRLPLQWDVHJPHQWLQ YDVWXX0OOD 7T®LRHW XPYRNRRXBWU\RPY YEXROORQ ™MD YDUDRVDWRLPLWXVWHQ
RUJDQLVDDWLRQ \OLPS¥Q¥ WDVRQD WRLPRQWDYW¥PbWWQHLLWNFORY ®OLNOMFQWHHOO¥ MD YDUPLVWDYDW WXRWWHHQ
WRWHXWXPLVWD VHXUDD YDV WXXO0 O LSLVKNEHD N ¥\ WM ID¥Q/ U\K P ¥

7RLPLQWDSHULDDWWHLGHQ ODDWLPLVHVVYD HL ROH VRYHOOHWWX VXRUDD
VLGRVU\KPLHQ NXXOHPLVPHQHWWHO\¥  (NRORJLVHVWL NHVW¥Y¥¥Q ™ WXRWH MD SDOYHOXVXXQQLWWHOXXQ

NLHUU¥W\NVHHQ MD YDDWLPXVWHQPXNDLVXXWHHQ OLLWW\Y¥W
7RLPLQWDSHWL D HW WWHWV N¥VLWWHOH vVWRARHQWRANXXGREYHOPDW MD WRLPHW RYDW RVD %LWWLXPLQ MDWNXYDD
SULP¥¥ULUHVXUVVLHQ N¥\W.-VWY¥ WDL VHNXQAONHHAWHPQWNIN¥H @ XNRGRWWKYLD KHQNLO-VW- KDOOLQWR MD
8XVLXWXYLHQ UHVXUVVLHQ N¥\WW- RQPDEMBELAHULNEYYRR® XNVLD 7RLPLQWDVXXQQLWHOPLHQ WRWHXWWDPLQHQ
GRNXPHQWLVVD PY¥¥ULWHOW\ WRLPLWWHMBOHDMGRRAWYHEQ\W PWWHLWW¥YL¥ HULOOLVLY¥ &DSH[ WDL 2SH[ PHQRMD

% LWWUOXPVLNHUWRPXV
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SHVXUVVLHQ XORMYLUWDXNVMIQVYD VRYLWXOOD WDYDOOD 0\:V RVD §HNDQLKSOONRPLSRYH QUHVINAPBXUXLQHQ HOLQND!
YRL YDDWLD HULOOLVN¥VLWWHO\¥ OLN¥OLY %LWWLXP K¥YLWW¥¥ WXRWWHHQ
DVLDNNDDOOH O¥KHWHW¥¥Q HULOOLQHQ K¥YLW\VWRGLVWXV ‘'HIHQVH

7TXRWWHHW MD PDWHULDDOLW 6HEXULW\ OLLNHWRLPLQWDVHJIJPHQW IYQ)-WW LX\PYRwHEMWRRPHHQWLHGRW WXRWWHLGH(

%LWWLXPLQ UHVXUVVLHQ  XORVY MA@DYKWHWWDNRRYWXYDMD DVLDNDVNXQWD KNRPM R WANLY XSGRV W R L @/HDU XY WXRIDW WHKWILKLQ

D D O L Q \\IKWBOHWWN BfILBH 6 AN QN RDY L Wb BWRDB Kb QQ MD ODVNI
VXXQQLWWHOHPLVWD MD YDOPLVWDPLVWI M RW HSEPD ¥ PHNL B U WHWHW 6 ¥ QR QUDSRUWRLGD WYPYO W%UNHPQPDOOD V(\IQDVROOD y

MD HW¥PRQLWRURLQWLLQ WDUNRLWHWXLV RWWHLVWD VHN¥ VW XV
YLUDQRPDSVPDUNNLQQRLOQOH VXXQQDWX L% B@{%@% W RP@@/@F& \%ﬁ—m o'xy'aPNmQNGWLR\/LWHQWD\MMRWWHHWGWQ(UYDULVNLHQ Y XR|
VXODXWHWXLVWD UDWNDLVXLVWD  QLL @:gl‘ " yS \}(IQ \}‘PWDI\H WHLVVD  N¥IWHWWIMHQ R T e WHLGHO RVL
NXOMHWXNVHVVD MD VXRMD XNV H w \ (t‘ ﬁ&%@ ¥OOL H OD LW W HN ¥RV VOLYE KRR Wi GWD. WIDLD WY IXIF Q
SDNNDXVPDWHULDDOHLVWD DUYLRLPDD N\Q OHNLQ ODLWWHHOOH WHOUHSWH¥¥Q QR PRPRLWWDNEKOBKY XVHOHNWURQL
WHVWDXNVLOOD HWWY¥ ODLWH V¥LO\@WRQV¥YGRQWWRYVNMD QWXL WMID/LDNDVYDDWLPXNY
%LWWLXPLQ OLLNHWRLPLQQDVVD NLHUWHKRWBDDRKEGHOVH @R L Wi R¥%@RH LR UL W H O OWe H W& MW 0D YOG P ONGLWW DB ~ OHGLFDO VHJIPH
LOPHQWY¥Y¥W  WXRWWHLGHQ MD s DR NDYXHMYRIP LQWRYW IR HRQWLQ O¥¥NLQQ¥O0 OWWKHRN FORKWPH YW WR QQ EXRQ QLI W WOUHD WMBHQ W RK
XXGHOOHHQNY\WBMWMLANMBUMDWWDY XXV Y ROWDYVWGHOW X NHVW¥YLNVL MD NRUMDWRDWIHN P D @ Kid® KWK N WHPWQXYQ HRPOHQ PDKG

NXQQRVWXV MD NLHUU¥W\V RWWDHQ KXRPRRRYWHEGHQ NFOMR YD LN ¥MIBHWE¥Q NHUWHINAWKQL VD PERYER BUNQNRIHN MARIODWYHQL QLH U
2WWDHQ KXRPLRRQ O¥¥NLQQ¥OOLVLOWKRWMHWAKMRL SONNDKBVR¥YWHWWWWRYDW SLHQL¥
%LWWLXPLQ 'HIHQVH MD G6HFXULW\ QVLXLWNYHIADROLLPOOW Y D ID IWLHFOW VG W SRWLOD VB X¥RHIJD SOHSHUL N R Y RDIN ¥ MIDWWIDEH BXXSRKMDLVL
WXRWWHLGHQ NHVWYY\WWWY¥ KDYDLQQRODDUWMWDIERL MRXYVDRRDWUYODQWHLVVD ROOD RHRWHO WY HNIGQD oD W HWNVSHYL¥ PDWHUL
SXROXVWXVWDUYLNHVHNWRULOOH  VXXQ ¥ DWHKWWKRHKOV RW XNRXLVQH L & MQHOLMHQIN¥\WHWW¥YY¥ MD YRLPDNNDLOOD
HOLQNDDUL 7WSLOOLVHVWL SXROXVWSXWEROWXVRKGHIQO O X ROXKISLYMMWWDYD ¥Rl Wy\ww.LQHQ oDLWH
WDYRLWHOOXW HOLQNDDUHW YRLYDW R®WHUUMRBOLWIPRRQRLOVORVISDULWY¥¥Q PLQLPRLPDD YDLNXWXNVHW
7XRWWHLWD HL ROH VXXQQLWHOWX XXGH B HHYWD 0P L ME X N¥ WMWY ¥ WIDLIQ QmDUDRv%Jr%tWDD\Nﬁ RV VERy Wy BWP QQRVWD VAQWIY¥ M¥
NRXY WF MAR XV o LMR N B u NG WA MgV ¥¥Q YD
SLGHQQHWY¥¥Q QV OLG /LIH 8SJUDGH RKMHBWLO®BHQ SVXDMRDPWD QR LVDMW LXP WD UWRBHY¥WDYHR0 ol O OMYVMPNW*¥Y¥Q \KWHLYV
\OO¥SLW¥¥ KDQNNLPLDDQ M¥UMHVWHOP L® DWW WM BDQO KX R@WNRH VWAH OVIRUM D X VS BBN N BXHM AR, R 6BPWRRWKIRQ w bk NDUWRQT
RVLHQ ODLWHRVWRLOOD VHQ VLMDDQ HWIMNA K RMXONKE % LOLDLW KD ¥ R K K B BIDMD N@ R W H NG WH VWAURNVLD  VHN¥ 'PXLWD WXRWWHLG
M¥UMHVWHOP¥Q XXWHQD 7XRWHVXXQQLWWHOXVVD RWHWDDQ KXRPLRRQ N¥\WHWWX¥YL¥ PXRYLWXRWWHLWD 9DDUDOOLVHI
P\-V WXRWWHLGHQ PRGXODDULVXXV WXRWHSLHORYPOLYWMHY¥OBKWWHEEHQ NLHUUMXRWWOQRIW R XN U 1 OBFOLYHRMWQHLWD RYDW
SDUDQWDD PDWHULDDOLWHKRNNXXWWD WX%RWWHHQER UKDONND k%S RPLDNNDLEOROPDWR L SHWVWD W w MRW WIBIROIVLW — -¥WWHHQ  F
Y¥KHQWY¥¥ PDKGROOLVHQ M¥WWHHQ P¥¥FHPNNOXNHWNDIE REHN B Q WNATH U U ¥W\VRKMHHEG* WXIPHDIMAHWWEDLQ YXRVLWDVROOD

WHKG¥¥Q KXROWRVRSLPXNVHW MRLVVD PY¥¥ULWHOO¥¥Q KXROQRQ WDVR
1¥LGHQ SHUXVWHHOOD YRLGDDQ P¥¥uULWEY !—WWQNW\R?ﬁHWdV'ﬁgLV%WWMWﬁ‘ﬁ \V RQ BB WNHLW WIXQ WDARWPW R V 8 K Q QOMMNNX MDD WXRWWHL G

YDUDRVLHQ P¥¥U¥ PLOO¥ RQ YDLNXWXVwH¥RYINEWRWDN BB bW @YHTHL K§ROORQ %Eb%ﬁ’?g‘h%%ﬁ”R@ODngvNLﬁaw\\//b;/WDROMORHKL\Q/,QHDQ i
L o SRR OO ¥ RV LDND VY I g v H RS B wihip W WX RV W H HAL WNWLONPLLROKE K ¥ K @ HIOWHIOWRNOLNWAL  /DLWWHHW R
NLHUU¥WHWW¥YLHQ PDWHULDDOLHQ N¥\WW, % LWL HLYVDy HQ SLWN KRLWDD WXRWWHLGHQ NLHUU¥W\NVHQ WDL K¥YL
N¥\WW-LN¥ MD KXROOHWWDYXXV RYDW 'HIHG HEXULW\ NDXWWD  %LWWLXP RO VLWRXWXOXW RWWD
OLLNHWRLPLQWDVHJIPHQWLQ W¥UNHLPP¥WgNAHUWRWAOSRYSKKHHOH PIHWW W N LP ¥ ¥ U ¥ L Qid Q UHIG MO D YYD 0 BLLMWWHIPORO VD WXRWWHHW |

Y Y Y
OLN¥OL WXRWH MRXGXWDDQ K¥YLWWY¥P¥¥Q ' WLHWRWXUYDQ NDQQDOWD SLWNLQ NXWHQ WXRWWDMDYDVWXX HGHOO\WW¥¥

VHQVLWLLYLVHW RVDW NXWHQ SLLULOHY\Wp Qi &Y WhH REW LWHWAWPWHQIO¥¥8 HOLQONDDUL Y %LWWLXP \%
NXQNLQ WXRWWHHQ NDQQDOWD WDUNRLWXNVKHQPXNDLVHOOD MD DVLDNNDDQ

NLHUU¥WHW¥¥Q M¥WHKXROORQ NDXWWPBLWRXWW WHDB® ¢ L WHHOQ QB V¥ WIXROOHW

% LWWUOXPVLNHUWRPXV
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5HVXUVVLHQ XORVYLUWDXV

-¥WWHHQ NRNRQDLVP¥¥U¥ WRQQHLQD
/RSSXN¥VLWWHO\WVWY PXXDOOH RKMDWXQ M¥WWHHQ NRNRQDLVP¥¥U¥
7DYDQRPDLQHQ M¥WH

9DOPLVWHOX XXGHOOHHQN¥\WW ¥ YDUWHQ

LHUU¥W\V

OXXW K\-G\QW¥PLVWRLPHW

9DDUDOOLQHQ M¥WH

9DOPLVWHOX XXGHOOHHQN¥\WW ¥ YDUWHQ

LLHUU¥W\V

OXXW K\-G\QW¥PLVWRLPHW

/RSSXN¥VLWWHO\WQ RKMDWXQ M¥WWHHQ NRNRQDLVP¥¥UY¥
7DYDQRPDLQHQ M¥WH

3ROWWR LOPDQ HQHUJLDQ WDOWHHQRWWRD
.DDWRSDLNDOOH VLMRLWWDPLQHQ

O0XX ORSSXN¥VLWWHO\

9DDUDOOLQHQ M¥WH

3ROWWR LOPDQ HQHUJLDQ WDOWHHQRWWRD
.DDWRSDLNDOOH VLMRLWWDPLQHQ

0XX ORSSXN¥VLWWHO\

LHUU¥WWYP¥WW -P¥Q M¥WWHHQ NRNRQDLVP¥¥U¥ WRQQHLQD
LHUU¥WWYP¥WW -P¥Q MYWWHHQ SURVHQWWLRVXXV
9DDUDOOLVHQ M¥WWHHQ NRNRQDLVP¥¥U¥ WRQQHLQD
5DGLRDNWLLYLVHQ M¥WWHHQ NRNRQDLVP¥¥U¥ WRQQHLQD

.DLNNLO@¥ R/BYWDXOKXKNRWWHIWWI\MHQ OXNXYMHQ R\RLOEWDLRWYHLVWY¥ VDDGXLVVD UDSRUWHLVVD RQ HULWHOW\ M¥WWHLGHQ
N¥\WHWW\ VHXUDDYLD ODVNHQWDPHQHWHORMKLM¥G\QW¥PLVW\WSLW

g -¥WHWLHGRW RQ VDDWX M¥WHKXROORWWDHYD¥WWFPEMWW -WRQPLWMALWHEQ SURVHQWWLRVXXY RQ VDDWX
ODDWLPLVWD M¥WHUDSRUWHLVWD MDNDPDOOD NLHUU¥WW¥P¥WW - -P¥Q M¥WWHHQ NRNRQDLVP¥¥U¥

M¥WWHLGHQ NRNRQDLVP¥¥U¥0OO¥
g TbPSHUHHQ MD (VSRRQ RVDOWD M¥WHWLHGRW RQ VDDWX NRNR

WRLPLWLORMD YXRNUDDYDQ NLLQWHLVIN7® YRQEREN DV WMHRV VWIDE WLME HXQP LRXLKLQ K\-G\QW¥PLVWRLPLLQ RQ
RVXXV RQ ODVNHWWX VXKWHHVVD YXRNUDWX®OM\WBQ \WHOIHRDWIMAEDHHQ SROWWR HQHUJLDNVL M¥WHYRLPDORLVVD
VHNY¥Y %LWWLXPLQ .DMDDQLQ WRLPLSLVWHHQ ELRM¥WH MRND
g <KG\VYDOWRNMHIMBPKGLVWI\QHLGHQ .XQLQJMVPNMRYWNHWDDQ ELRNDDVXNVL ELRNDDVXODLWRNVHOOD

MYWHP¥Y¥UYW RQ ODVNHWWEXRPEBUXVWXHQ
NRNRQDLVMYWHPY¥U¥¥Q MBQWLOUR W RKGHOWRAXPQQDWRLPLQQDVWD WDL WXRWWHLVWD HL V\QQ\ UDGLRDNWLLYLVWD
WV VNHQWHOHYLHQ KHQNLO-LGHQ P¥¥UY¥R®OWHWVRY QD %LWWLXP

SHUXVWL XXGHQ W\WY¥U\KWL-Q <KGLVW\QHLVLLQ .DQVDNXQWLLQ 8.
7RLPLSLVWHHQ YDLNXWXV M¥WHPY¥¥ULLQ RQ SLHQL

% LWWUOXPVLNHUWRPXV
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<KWHLVNXQQDOOLVHW WLHGRW

6LV¥OW.

(656 6 1 2PD W\.YRLPD
(656 6 JSUYRNHWMXQ W\ -QWHNLM¥W
(656 6 1 XOXWWDMDW MD ORSSXN¥\WW¥M¥W
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(656 6 ] 2PD W\-YRLPD

20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW

6 2PD W\ YRLPD

.LHOWHLQHQ 0\-QWH ISUN® NHWMWXQ YDLKH R
2VD DLKH MD RVDRV D YOWLKXV ODKGROOLVXXV YDLNXWWDD sURERRuLVRQwwL
7\-RORWOOLV\WWWXUYPDQ KHQNLO-VW-Q W\-W\\W\Y¥LV\\V SDUDQWDD W\-QDQWDMRPLBOILNXEDQH @ P QXPHNW A HEE KV D .DLNNL

VDDWDYXXWWD S\VA\Y\W\WW¥ PRWLYDDWLRWD VHN¥ YDLNXWWDBRXMWAMDNDVNRNHPXNVHHQ

7\-RORMUYH\V MD WXUYQONXRKXXMWWDYXXV PXRGRVWDD ULVNLQ W\:QWHNLM:-LGHRWK\FVQIAOQ QHQOWIARX\G RORX LG\ RYVDPLVBOWMMLMD
ODDMHPPLQ W\:YRLPDQ S\V\Y\\GHOOH MD VDDWDYXXGHOOHJLVNL

<KGHQYHUWDLQHQ NBKMMOOXWMDQWHNLM-LGHQ RVDDPLQHQ HL YDVWDD QRSHDVWR\PLXOXWW® DD Q H/QRW PRIFRW S FPERE LW - Q _.DLNNL
\KW¥O¥LVHW PDKGROYDLIWKBXMVLD VH PXRGRVWDD ULVNLQ \KWL-Q NLOSDLOXNUYMNIH

NDLNLEREXWXV MD WDLWRMHQ

NHKLWW¥PLQHQ

% L WVWIRAEN LNVH U WRP XY
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20HQQDLVHW YDLNXWXNVHW WYUNP RQLWPON [YHN¥ NRXOXW XV 210 B QRIDLWIFRMIND N HWIDWW ¥ WV@INQW ~ HULWI\LVWY¥  KXRPLR

X V RDDQ W\ YRLPD\Y® QM ¥F® W R BWLD LMHOMHXWQ HHRL GHQ RV XXV PLH\
PDKGROOLVXXGHW VHN#¥ QLI—é%&wvgﬂ%%%m%ﬁlinQQDLVXXGHH@H@(DJNHQLQ&KWIB@NQSHUXVWXYDW KHQNLO VWG
VWUDWHJILDQ MD OLLNHWRLPQWN/PD@L@L[VQPWB)Q)\QVV‘D—IOPDDQ ULGWWUYKLFLHQPDKGEOGIPLVRLQ RVDQD NDNVRI

NXWXNVLD DUYLRLQWLSURVHVVLD VHNY KHQNLO-VW-N\VH

(656 60 % DLQHLVWRLKLQ %LWWLXPLQ WDUMRDPLD NR

2VDRVD 9DLNXWXV ULVNL WDL RVDDPLVHQ NHKLWW¥PLVHHQ VHN¥ %LWWLXPLQ V

%LWWLXP MXONLVWL YGRSXWOVD  S¥LYAWDHBVARH DLKH PDKGROOLVXXV MD WXUYDOOLVXXWHHQ OLLWW\YL¥ WRLPLD NX
NDVYXVWUDWHJILDQVD YXRVLOOH ] 7R REBW WD YR VMR MWK HQNLO - VW-Q W\- winliy vy
PDKGROOLVWDPLVHNVL \KWL- NHVDLMDMD YXRGH® SDUDQWDD W\-QDQWDMDPLHOLNXYDD

PXXWRNVHHQ WXRWHNHKLW\VRUJDQLVDDWLRVWD DVLDNDYV@¥KQWHNMWMHEGHQ VDDWDYXXWWD
NDVYXKDNXLVHH WRLPLQWDPDOOLL VHIPHQWWLRUJDQLVISPDAW\RY\EH \RM/LYDDWLRW VHN¥
? Q S Q Q & ZROEEQ W\-YRLPDDQ OLLWW\Y¥W

NDXWWD 6WUDWHJILDQ KHQNLO-VW--Q OLLWW\YL¥ WDYRLWW HPWBHXWHBR B X MJT?J
MD RKMDWDDQ WDUNHPPLQ HULOOLVHOO¥ KHQNLO -VW- VWUDV'f\Pgbv\%%)?E.’JQ ‘ygﬁ\“%(lwg'@ "“WRETPLOWDSH®LDDWWHHW

] 7\-RORW 7THUYH\V MD-Q NXRUPLWWDYXXV PXRGRVWDD

2PDDQ W\-YRLPDDQ OLLWW\YLY¥ WRLPLQWDSHULDDVW\MW_Q/\PBUMWWWD NLMLVLSOHSHW@KWWFRW’Q@@D NDLNNL RPDDQ W\-YRLPD
VXXQQLWHOPDW MRLWD S¥LYLWHW¥¥Q MD DUYLRLGDDQ V AN S\V\éVRg?LQpWDSHULDDWWHHW NDWWDY MWL NRNRD RP
+HQNLO-VW--Q OLLWW\YLY¥ WRLPLQWDSHULDDWWHLWD MD Q '@ \@ 2PD b HWHHOOLVLOO¥ WRLPLQWD DOXHLOOD
VWUDWHJILDDQ NXYDWDDQ WDUNHPPLQ RVLRVVD % L W Wl >6'3L900|_QHQ WDORX Y%( t%@)\b \KKV:?LQNQLOM-l\D/V{//-HQQ DKJ\\((FLQ(LD}\((FQLQWLD

VWUDWHILDQ MD OLLNHWRLPLQWDPDOOLQ_ |§|) VoK tg

0] GHQ RVDDPLQHQ H
OLLWW\OYLLQ ULVNHLKLQ MD PDKGROOLVXN&@W(E %3;53&(&}1\}\?\6 a&g L PXXWW)F'IY\PI\QHLVLQ %LWWLXPLQO RPDDQ SROYWLRNNOQ RO
(656 6%0 \KW¥O¥LVHWHKLWW¥F’WQHIQLQWD\PS¥ULVW Q YD\&/ lekBLQ NRNR \ULW\VNXOWWXXULD NXYDDYLC

KGROOLVXXGHW VH PXRGRVWDD ULVNLQ \K
9XRGHQ ORSXVVD %LWWLXPLOOD W\-VNHNQWN-L@L)H\KWHHQV¥N|_OSD|_OXN\Y\OOH 2PD W Wd,?l &RQGXFW  %LWWLXP RQ HHWWLVWH

KHQNLO-¥ 6XRPHVVD 6DNVDVVDIXDQODG\VYDOORLVVD WRVLDVLDOOLQHQ WDORXBHYELYHY WyNLVLWRXWXQXW  KDUMRLWWDPDDQ
%LWWLXP SHUXVWL <KGLVW\QHHVHHQ .XQLQJDVNXQWDDQ W\W¥U\KWL-Q WXUYDOOLVHVWL NHVW¥Y¥VWL HHWWLVHVWL

MRQND SDOYHOXNVHVVD YXRQQD HL, QM O y DHQ LKPLVRLNHXNYV
W\-VXKWHLVWD W\-QWHNLM¥¥  +HQNLO- 83\&\@%%9;%%@%&‘%%@& N o W %\5/ VRLNHXVDORLWWHLG
W\-VNHQWHOHH 6XRPHVVD %LWWLXPLQ ;W %R&J\y\bﬁi}FQ_Q/LHV ﬁHKLWW¥PLQ h b/\%% lﬂ@ RLNHXNVLD NRVNH
MXONDLVHPDW WLHGRW NDWWDYDW NDL&'\'}'LNP{ QLIBLP \HBDW+M P Q RVDDPLVHH (ﬁ? WDPLQHQ VHNY

OXNHXWXYDW KHQNLO-W (L W\-VXKWHLVHRWW M/ § H UF}(LY\FW(HPLQHQ WD%@WO\R\N piak W B BLQ NRVHR B NVIWWLLQ YXRGHQ
O-\WIL RVLRVWD 6 WHNQRORJ'—VHQD HGHOO¥N¥YLM¥Q¥ %'-éi‘ﬁ'b'-LWL'-LQ\JD@'—F‘L%N*MLR/LI—R)-\)@NV%LVR\QLXPLQ KHQNLO -V

. VTRY R W VWD DWP Y, D
6XXULQ RVD %LWWLXPLQ KHQNLO -VW-VWY¥ %@% dpvl&l/ ¥ %Mlvbv@ A K\hs'ii%nggga&k%%%Pk%MXWhmﬂTwQWVQ/IVXDNHSDRL[')\IQ

\lilvlil\/QNV\I/_HP';;L’\jlaéthvlﬁQ v7v\\ \YK)\(NRHVLLVHS P?SJ¥NI3/¢N \% \ V. VWUDWHJL G WY RRACPR ot R NN B WM H/ LWHWYYQ %LWWLXI
,N¥UDNHQQH KXRPLRLGDDQ SHUHKG\W\N g\%?'- v@ HOOD RVDD YR MW bV RWP RA VPR LYYW RYUBPDDWWHHW W\-QWH N
NHKLWW¥PLVHVV¥ .RNHQHLGHQ W\- QW Ela%%‘ 3 \N\ \%H PLQ RPD W\ YRLPFQJMSQ%N/%@W%Q@W@@%\WWW@QDUPLVWDPLVHN

WDL ODSVLW\-YRLPDQ "N¥\W-OOH HL
\OO¥SLW¥PLVWY WXHWDDQ WDUMRDPDO M
RPDQ RVDDPLVHQ V\YHQW¥PLVHHQ +LO LN OLVHVWD6DDR®I‘D¥¥G¥SQ-QJNN\DANVWI-RLLWDDOD‘V’LQ\/¥OW\\ P\-V

VLLUW¥PLQHQ DODOOD DORLWWDYLOOH W/vz R KYWRABEGRRYVLVWD VBN WXXORQ &M MOLKMRNMDRVWWIRVLDDOLVHQ VI
PHUNLWW¥YLPSLY DVLRLWD MD YDVWDDY D{W RVDDMDW YRLYDW WFSPHS\A;BESW ;WL\f/H¥Lo/§<L|\/|V\l/3Wb\/>§PROHRGMLDVV\\//T-|¥N¥W\)/<LUV\\53
RN TV UMY =N ‘KWWLWNLQ\0”/6L¥WMV*\X5VEV)Y<W'§”BW%WXNVHW U NV W)\ NP H BB K CEREVQEY X 6 VORISR LW L LN DV V D

WXNHPDDQ SLWNL¥ W\ XULD WWMDEOH OHYLQQHLW Y, My uN¥%/E W ¥V W¥ xO¥ KBV pNRWR IRRGQUWD WDV D

W\-XUDVRSLPXNVHQ PXNDLVHW LN¥¥QW\@,WY He o e Q(DOWDRVDQ VL
¥ RAQW R L VRY LR W Nl\NW()i_N\M/V'wLVW¥ MD RVLE
NHKLWIVNHVNXVWHOXW  YXRWWD W¥\WWK@R GG WMLHOUK: NMQUNPRYWPHXUDDYLLQ W\:QWHNLM¥U\KPLLQ OXRUHW WD
LQ OHHW W\. QWHM/LIMVWLW\QN@HW@UUL\)\W/HQDDWLN\R/W\W\KWWWDW\RWWW
9XRGH NDNVRLVROHQQDLVXXVDUY 3
ROHQQ%LVLNVL DLKHLNVL QQQRXVLYDW WW!%%V‘%WM@W&WE% LNE¥QWIY¥W  HNRNHQ W IHRRIDMWK MQ NLVOHWWMMWUDWHJILDOOD MRV
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WRLPHW WRLPLQWDSHULDDWWHLGHQ WRWHQIWMDPWVHNO/GID\Q®D OLHWXNYQQDKRWH- N DMDW RILWWIHH QR RRQR B LWWLXPLQ KHQNLO-VW-Q W\

YXRVLQD ] %LWWLXPLOOD RQ YDKY LRHCHNLROW W A VWY \DAB\DY W/ XN\ PV MIG¥ 3XOVVL N\VKRMHOHPLQHWAROHPSLHQ
HKN¥LVHPLVW¥ NRVNHYDW WRLPLQWDSHUW\DBQOWBHYW MDXGRMNWHEWNRRNHYD KHQNLO -VW-Q Q¥KW¥YLOO¥ \KWL:-Q
KDOOLQWDM¥UMHVWHOPY¥ LQWUDQHWLVVY¥ %LWWLXPLOOD N¥\W-VV¥ ROHYD YDUKDLVHQ WX}t

RKMHLVWDD PLWHQ WRLPLWDDQ WLODQWHLVV]
%LWWLXPLQ RPDD W\-YRLPDD NRVNHYDWHWRLPLOWOBNUHDDWMMHWHOOY¥YQ % LMMALIOXPGE Q KDYOLAIWRXQVHYYD KXRPDWDDQ ULVN
YDVWDDYDW NDQVDLDQMYEBDWWHNMDL WX G NMRWNVRY\KPYWHEY) VHNY OLLNHWRLPLQWDYBURBDQWWLH@XHOD PVQDRDH@WY¥\GHQWY¥YYW P XX
<. Q RKMDDYLD SHULDDWWHLWD \ULW\VWBRQKPLV R XOHRXNWHDYWSHYWDWHHOOD  ORLGALRRMQIRKIMAIDX NWR Y WHDQ S L\S MILIGHIQR QJHOPDWD S L
BLWWLXP VLWRXWXX P\:V \ULW\VWRLPLOWPQHMN WK NYMBENDXNO¥ISDE VHIPHQWWLHYWQHOMARWHY BRRMIVEGWMDLQUDWNDLVHPLVHQ

NRVNHYLLQ <. Q RKMDDYLLQ SHULDBWMHNWENQVVY¥W\ WOMBRWXVWLODLVXXNVUAKMINI\Q3OPLWW\YUMYWDILVMD MD RQJHOPDWLC
SHUXVSHULDDWWHLVWD MD RLNHXNVLVW B H@ONLHOVWXXQ O R LAY W XYL WX ROKN Q X N X M R QM BW NDH WYHHD9 VD RYQ MRKAS DB VARWDAGILIVOW X R KM H LV
MD PRQLNDQVDOOLVLOOH \ULW\NVLOOMLLNBQ@HAWINEYBIPHRQAWLHQ MRKWRU\KBLVYWL UM DWDLW V VDXQWWCHERSUMVDR 178 BRI W DMVDD Q@ DRAQN T

WRLPLQWDRKIMAWY XIPQWXRPLWVHH NDLNHQKDQO H\WY XIND/NHNOFOW - Q WDL SXXWXWWDYD W\-SDLNDOOD HVLLQW\Y¥¥Q HS¥D\
ODSVLW\-YRLPDQ N¥\W-Q HLN¥ VXYDLWVH RUMXXWWD LKPLVNDXSSDD WDL MD S\ULWW¥Y¥ WHNHP¥¥Q MRKGRQPXNDLVLD MI
RUMXXGHQ N¥\WW.¥ PLVV¥¥Q WLODQWHHVVD PLOO¥¥Q WRLPLQWD UDWNDLVXMD DVLRLGHQ VHOYLWW¥PLVHNVL MD
DOXHHOOD WDL WRLPLWXVNHWMXQVD RVLVVD (GHOO¥ NXYD HN¥ WDUYLWWDHVVD P¥¥U¥WWXYWHNHX¥DPRXKN

VLWRXPXNVHW NXYDWDDQ %LWWLXPLQ HH@W[RMHMVAU%NMHQ/%H LVWHQ YDMX\M}XN(&MMN\ \PSY¥ULVW -Q OLLWW\Y¥Q K>

%LWWLXPLQ HHWWLVHW SHULDDWWHHW M&UM@)&B&LVMyl%OLM/PLMQ%DDWM Q\/@\/[WO\@VK\%QNVWH@/R@ MOHWOLXRVVQR\l;\/PDLVMRDODOQD‘

VDDWDYLOOD MXONLVHVWL \KWL-Q YHUNWRVIYRUIORD O/ ONH K EKAR OD BIOK H L G/ whh W iy WAX R KYINODlQrRPDLVHW  MRL
LQWUDQHWVLYXLOOD 7RLPLQWDSHULDDW LVWD YLHVWLW¥¥Q VLGRVU\KPLOOH P\-V RWWDD \KWH\WW¥ $9, Q W\ "VXRMHOXQ YDVW
MD RPDOOH KHQNLO-VW-OOH \ULW\NVHQ VWUDWHJILDVVD

KHQNLO-VW-VWUDWHJILDVVD VHN ¥ WV AKWHLV-Q %LWWLXPLOOD HL¥ RBOURVHVYYWMD/ MRLOOD VH
NHKLWW¥PLVVXXQQLWHOPDVVD NWLWWLXRWQR . .Q NOLMMNGHRORZRRIDLOPRLWXVNDQD Xl QNLOMRWY DR P O K& WAPLRXMMMEM QWDL WLHWRLVXX!
KHQNLO -VW-¥ NRVNHYLHQ WRLPLQWDSHULDPWWHMWOHQ WRWHEWMWDRLUMIOD/OWH HSY¥LODQADI/YWY WDY¥¥ULQN¥\W-NVLVWY¥

YDVWDDYD \OLQ RUJDQLVDDWLRQ WDVR R®XN®RQMHXQL/Q GO IR VWRKRWHRIQORRD W XVWHQ WHNHPLVHOOH

MD MRKWRU\KP¥ RYDW KHQNLO-VW:-Q VDDWDYLOOD LQWUDQHWVLYXLOOD .DLNNL LOPRLWXNVHW

N¥VLWHOO¥¥Q VDPD PDOOL% PXNDLVHVWL ULLSSXPDWWD LOPRLWXNVHQ
BLWWLXPLQ \KWHIGHQSLWR VHQ RPDQ WIWiRHPWPR/ WP W @MWHNEM KBBBYDQ MD LOPRLWWDMLHQ VXRMHOHPLVHQ

HGXVWDMLHQ NDQVVD RQ NXYDWWX NRKGRYRR/ IfvVLQ NXYDXNVHW O- \W\Y¥W UDSRUWLQ RVLRVWD *

7RLPHQSLWHHW LKPLVRLNHXVYDLNXWXVWH@NNRYWPEPKUMRNY AV WEOUYPLWD VHNY PDKGROOLVLD HS¥NRKWLD MD

NRUMDDPLVHQ PDKGROOLVWDPLVHNVL RQ WRYPMWDONRKGORIYWHWY¥YQ PXXQ PXDVVD NHKLW\VNHVNXVWHOXLVVD
(VLKHQNLO-W YDVWDDYDW VLLWY¥ HWW¥ VRYLWWXMHQ NRUMDDYLHQ
WRLPHQSLWHLGHQ WRWHXWXPLVWD VHXUDWDDQ MD WXORVWD DUYLRLGDDQ

SURVHVVLW MRWND NRVNHYDWI&W D G RS LWRPo  \KWHLVWRLPLQWDODLQ  PXNDLVWD
YDLNXWXNVLVWD RPDQ W\- YR\MMD% RLBLQWDD \KGHVV¥ W\-QWHNLM-LGHQ HGXVWDMLHQ NDQVVD

WWRP NLO-OO0¥ RQ P\:V PDKGROOLVXXV WXRGD \NVLWW¥LVHHQ
W\ -QWHNLM-LGHQ HG%VWDMLIJ(;& @\/\5/06 KHQNLO -VW-U\KP¥¥Q OLLWW\Y¥ N\V\P\V WDL HS¥NRKWD

NHVNXVWHOXXQ W\-QDQWDMDQ HGXVWDMDQ NDQVVD ILV¥NVL

%LWWLXP M¥UMHVWYY KHONLO- vwvrmwm Q{N(LRQ;N %q pODLQ WXUYDDPD RLNHXV NXXOXD DPPDWWLOLLWWRRQ MD
PXNDDQ WLODLVXXNVLD MRLVVD HVV VLWWWQNRQVD HGXQYDOYRQWDDQ PDKGROOLVLLQ
N\V\PANVL¥ MD DQWDD SDODXWHWWD Ld“@LQ@(Q(VHVM‘QV\b\H HbQ RQJHOPDWLODQWHLVLLQ OLLWWAYLVV¥ DVLRLVVD

YXRURSXKHOXXQ MD N\V\P\VWHOQ HVLWW¥1=>'19NH%V\)’Y<FQUIWLP¢ YRR SKOYWDMLHQ NDQVVD HL ROH WHKW\ VRSLPXNVLD
RQ WY¥UNH¥ RVD \KWH\GHQSLWRD

+HQNLO-VW-WLODLVXXWNV-IQMOH N DM ¥WN VY R L YW W R 09 RQ W\-VXRMHOXRUJDQLVDDWLR VHN¥
SDODXWHWWD YXRVLWWDLVHOOD DQRQ‘(‘(\?V58!¥'HQ&‘@N&BLW%QN’Y{?HO\CYCW’XRMHOXWR'-P'-QQDQ NHVNHLVHQ¥
%LWWLXP (PSOR\HH 6XUYH\ % (6 9XRVLWWDLVHQ

% LWWUOXPVLNHUWRPXV
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7TRLPLHQ WRWHXWWDPLQHQ R7PDQB§E>V\F\QYF¥VLXP@-D WWX  ROHQQDLMHXRHAN WHHWNCMRAWND OLLWW\Y¥W

H
D R XU HRG RVp w vest e x N Liwe Wik L VSN HIQL VI T WKW X VWHQ KD«

NRKGLVWXYLHQ ROHQQDLVW H,0wY
VXKWHHQ MD WRLPLQWDWDY[?WURDF;PD‘Q(W:\QYLI(?\\A/PDLDO DLWDDRQ I3/PQID WWIBXWW?*H{QDIT{NXWXVWHQ HGL®
OLLWW\YLHQ ROHQQDLVWHQ Qi%hwﬁ%H@ﬁbt‘W&M@w&iwa\Mﬁﬁm&&MWH&&Q%HQ MD PDKG

ROHQQDLVWHQ PDKGROOLVXXKAWWHXYOOLLDOOLVHHQ W\-NXRUPDDQ MR}QD\@UEWDIQ HVVD 3HUKH
N¥ YDSDD DMDQ WDVDSDLQRD S\ULW¥¥Q HGLVW¥P¥¥Q

V.HO¥PXO V
K\G\QW¥PLVHNVL VHN¥ N\VHLPN{EM\ZH@)LWV‘;%)I-Pgé-d—b OLXNXYDQ W\-DMDQ M¥UMHVWHO\M¥

M D
YDLNXWWDY XXV K\EULGLW\:VNHQWHO\¥  %LWWLXP  WXNARVWYNQ WOV VWWRWHI MDY VD YXRQQD DV
DNWLLYLVXXWWD M¥UMHVWY¥P¥0OO¥ RAOXPYW.vw-00H \KWHLVLY¥
YLUNLVW\VWDSDKWXPLD MD MXKOLD MD PDKGROOLVYWDPDQOD HULODLVLD
2VDDYD MD K\YLQYRLYDQ KW RQQOVVWHW W X5 Nk W W WHRLQ® A M D g .RXOXWXVS¥LYLHQ WDYRLWWHHNVL RQ DVHWHYV
PDKGROOLVXXWHQD MD WY¥UNH¥Q¥ NLOSDLOXWHNLM¥Q¥ 6WUDWHJILVLD YXRGHVVD KHQNLO-¥ NRKGHQ YXRWHHQ PHQ
WDYRLWWHLWD YLHG¥¥Q N¥\W¥QW--Q %LWWHLQXRLQ KWQNLOKWWYQQROQMIW\YLHEL VW¥YLY  WRLPLD RYDW QDLQ.
VXXQQLWHOPLHQ NDXWWD MRLWD RKM DHVGHD®D\WWYRUP ALY R LompMHPREW W\ -WH U ¥ 8 NHG K Wol¥ B Wa K HMH 5SMR WHP Y RUWHWD VRN VL
YXRVLOOH ] ODDGLWXOOD K H PNV VIRH § WIUD-WWIHBE®WD NXWHQ W\-VXKGHSEORNYS\H®y wmp orRBEBRHWY¥ TDYRLWHWWD
+HQNLO-VW--Q OLLWW\YLY WRLPLD RKMDKHIDWM LY DAMD DANRYXXNQRWW WGIRY ( sDVVLO D NYHBRDRDUW DN x ue WP YRLWWHHVWD

WAAKWHLY-Q NHKLWW¥PLVVXXQQLWHOPD OIMR@YWDWDYRLWWHHROW R Q KDPPDY KX R
NHKLWW¥¥ KHQNLO-VW-¥ VXXQQLWHOPDO\M‘L-VB(KWHPMWNBDWB&MWQWVWI&-QWHN%& %% YDVWXMNBO'T\\//X*VNﬁXOXWYXNLVV\'?V%Hl:‘é\DQQ,\&
VHN¥  W\-WHUYH\VKXROORQ  WRLPLQWWWXXGQWWHQPMD WX¥UWBOOLVXXWHHQ OLLW) \§L§J_§/ §§§§k@g%ﬁ§ Rv\’ﬁég OHV V¥
VXXQQLWHOPLD S¥LYLWHW¥¥Q MD DUVURL\GDDR WXOQHMRYWDDYN¥WRQ 00LVHVWL KHONLS VW IV W HVWHH Q

7\-VXRMHOXQ WRLPLQWDRKMHOPD NXYDDWWU-KD@ 0D VLKW HH.G QM D LWN-KH QL QY RLQW L lgQo, DWW W P ¥ ¥V RRYEMP0 MPD NBYNEMS oLLww\Y
Y¥OWWY¥PLVHHQ MD KDOOLQWDDQ OLLWWAY WH PHQNWXR®Q R Q M D WAKRAW WRLEIDDY HMX. U BBGKRH 1 PHOOHVVY ODLVWHO P¥¥U¥ NRNR
YHUNNRVLYXLOOD RQ KHQNLO-VW-Q VDDW\NV-MD—QD(I-R\K/MBHWRW/I\RIHG‘H\QDPXMDDQDVWDDQR,\MW;BM){/\MI—%,\Q_ YV RYRYGVHWDDQ

L

WRLPLWDDQ PDKGROOLVLVVD WWAQWHNLM¥WDLW\-N\Y\Q \OO¥SLW¥PLVHHQ OLLWW\Y VHLNNRM
W\-PDWNDWDSDWXUPDWLODQWHLVVD 70 WNHUWYWHD\V K X RROWNRW LXPLQ RVDOOLVWXX 7DYRLMAWMXWWRRVYMNBYDW NRNR RPDD KHQN
WRLPLSDLNRLVVD RQ N¥\W-VV¥ SHODVWXMWORMHIOXWWHRLFPDOW X QR BRQOOMNRNRXNVLLQP DD GW$E B WNHHDVGHION IOMOW VHW DOXHLOOD 9XI

Y¥KHQQHW¥¥Q W\-WXUYDOOLVXXWHHQ OLLWAWE¥¥QLVIKMMMVW\-VV¥ W\ VXRMHOXRVYPYQUXKOONVKAVVWDOWHILDQ PXNDLVHW WDY

Y¥KLQW¥¥Q YLLGHQ YXRGHQ Y¥OHLQ MDKRHNNOGWWH¥WLHR YRXYWEBNY RIDOWD % (6 N\WVHO\
BLWWLXP MOYE VWEHKWL- VWY YDOWDRVD RRwWEHANN H 6 KW HQOp¥ W\-VXRMHOXWRLRDON WOYRY WH MW I/ RYRWMHKWWLLQ QLLQ HWW¥ ¢
7T\V-QWHNLM¥W WV-VNHQWHOHY¥W S¥¥VX¥¥QWyVoly VAL B W R MANWHL VM B KMROWRPR Q OLLWWRWHIGY WRLPH@SIQBHHMNMWY  9DVWXXOOLVXXVN
DLNDWDXOXW MD W\-NXRUPDW YRLYDW YDLKGHOOD QRSHDVWL WRWHXWHWWLL KHONLO-VW-N\VHO\ MRVVD
OLLNHWRLPLQQDQ WLODQWHHQ MD WD U S BLGHQL PX N BQM HV W ¥Q  GHLQWW OY- V¥ -Q RV XIRNHR v I HA L 4 VHWQ MPLODLVLOOH YDVW
ULVNHM¥ MD NXRUPLWXVWHNLM LW¥ ND UNFRCOVHWKIND/GI H QV \ OA B W WH VLK OR O/@R @ X W X N VELE @ x WRNOBH W W B W3- QR H YD QR\VHO\Q  SRK
WRWHXWWDPLVVD W\-SDLNNDVHOYLW\NVLV¥%¥Q QMRQ Y VIBW RN B KWL WOIR XHAXMHIUW HD XMR X @X WY ¥ LD BHMK WX VSYLYLH PYYUY KHQNLO-
HVLLQ HVLPHUNLNVL SVINRVRVLDDOLQH®WDNXRDMLW S LMDV DOKYIWRWIDY HWKWHQ 30 %W R Q¥ % RIOW M NPD R P 5 CRRAAGDMN XNVGRDVVD SLWN¥C
W\-DVHQQRW 7\:SDLNNDVHOYLW\NVHQ SRIMWIDOIWLD OWHHKB®¥Q DWYKKQWPWXQ PXDVVRpMRYBXWEKYSRWWPHA QYR P¥¥U¥ NDVYRL S
MRLVVD HVLWHW¥¥Q WRLPHQSLGHVXRVLWXMDXMOWD  %LWWLXPLQ WDYRLWWHHQD RRKk YD ¥SLWiH KEHQMHPQVMY RXV NRNR KHQNLO -

RVDDPLVWD MD YDUPLVWDD KHLG¥Q HULW
%LWWLXPLQ YXRVLH®VXRMHOXQ WRLPLQWDRKMHOPDQ MY MR PR HYH QR

WDYRLWWHHQD RQ OLV¥W¥ KHQNLO:-VW +QQ WLIOH WR L QXX IMWX WWLID/¥LN@P@VWRAPLHQ NXOXW ODVNHWDDQ QRUPDDOHLNVL
/¥KHOWY¥ SLWL LOPRLWXVNDQDYDVWD N HKLWYAWMYXR VY A IQQ R H\GVHHIN W/ 8/ XINNWWDH MDY DD G L PHUNLWW¥YL¥

VLWHQ SDUDQWDD KHQNLO-VW-Q WXUYDO @ULW¥XQYWHDVWRRGWRMD DDNNQD KHQNLO-VW:-:-Q NRKGLVWXYDW WRLPHW
NDQDYDDQ HL WXOOXW LOPRLWXNVLD /MBWOQWDY DSV W% LWWLYORIQPR RRPYQ KHQNLO-VW-Q <KG\WYDOORLVVD MD
%NLWWLXPLQ KHQNLO-VW-KDOOLQWR MD 6 DMV B X R B HW X V NHRDUNDYNWH GHI)Y DMV LW W¥LVWHQ W\-QWHNLM:-LGHQ RVDOWD
WV-WDSDWXWWRVRBRRMHOXWRLPLNXQQDVVD MWXNDVMEQSDNHMDODQVLD WRLPLD WRWHXWHWDDQ VRYHOWXYLQ RVLQ
YXRGHVVD MD DLQD HULW\LVHQ ULVNLQ LOPHWHVVY¥

% LWWUOXPVLNHUWRPXV
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<ULW\NVHQ W\.VXKWHLVWHQ W\-QWHNLM-LGHQ
RPLAQDLVXKGHW

%LWWLXPLQ RPLHQ WV\.QWHNLM-LGHQ OXNXP¥¥U¥ YXRGHQ
ORSXVVD ROL MRLVWD QDLVLMIOIR®LHKLY¥

7RLVWDLVHNVL YRLPDVVD ROHYDVVD W\OLXKWWHVVD ROPINYVYIBHW 0XXW (LLOPRLWHWWXKWHHQV¥
WV-QWHNLM-LW¥ RRRLVWD QDLVMD POHKLY¥

7\ VXKWH HQ W WHNLM-LGHQ P¥¥U¥ KHQNLO-P¥¥U¥QY¥

2PD DORLYWHIWHVDQRXWXPLVHQ HO¥N- L"\AD"“-'W‘ LY@ \-Q GHQ v QNLO- U¥Q
NXROHPDQ YXRNVL W\-YRLPDVWD SRLVWXL UDSRUWRLQWLNDXGHOOD

KHQNLO ¥ 5DSRUWRLQWLNDXGHOOD LUWLYV W
7\.VXKWHLVWHQ W\-QWHNLM-LGHQ YDLKWXYXXVEE? &Q%R%%HQIIM\&%'(% WHQ WV QWHNLM-LGHQ P¥¥U¥ KHQNLO-P¥¥UX¥Q¥

/IDVNHQQDVVD RQ KXRPLRLWX QLLGHQ W\-VXKWHLVWHQ

W\-QWHNLM-LGHQ OXNXP¥¥UY¥ MRWND O¥KWHY¥W YDSDDHKWRLVHVWL WD
LUWLVDQRPLVHQ WDL HO¥NNHHOOH VLLUW\PLVI—%W@NWPWEY\LHI\S?R‘WN‘YSXNW%NWW WV-QWHNLM-LGHQ P¥¥U¥ KHQNLO-P¥¥U¥Q¥

W\ VXKWHHVVD ROOHVVDDQ

2VD DLNDLVWHQ W\.VRSLPXVWHQ RVXXV NDLNLYBMXWHOMHRSLERRW V-WHEDOOD W\-VNHQWHOHYLHQ W\-VXKWHLVWHQ W\-QWHNLM-LGHQ P
ROL HOL MRLVWD QDLVWHQ MM XXV ROL

PLHVWHOQ .RNRDLNDLVWHQ W\-VRSLPXVWHQ RVXXV

NDLNLVWD W\.VRSLPXNVLVWD ROL MR LR/ NVROD QWP VWIAHIIQ RV M X KWHLVWHQ W\-QWHNLM:-LGHQ P¥¥U¥ KHQNLO -P¥¥U¥QY¥
ROL MD PLHVWHOQ 2VD DLNDLVWHQ

W\ VRSLPXVWHQ WDXVWDOOD ROL YDOWDRVDVVD WDSDXNVLVWD KHQNLO:Q

RPD WRLYH MRXVWDYDVWD WA-DLNDB ¥ UM RHW W HOVE N VXKWHLYVWHQ W\-QWHNLM-LGHQ P¥¥U¥ KHQNLO -P¥¥U¥QY¥
1ROODWXQWLVRSLPXNVHOOD W\-VNHQWHOL WO WHNLT MLV W¥

MRLVWD QDLVLD ROL MD PLHKL¥

O¥¥UY¥DLNDLVHVVD W\-VXKWHHVVD ROHYLD W\-QWHNLM-LW¥ ROL

MRLVWD QDLVLD RIOLPLHKLY¥

7TLHGRW NDWWDYDW NDLNNL W\V.VXKWHLVHW W\-QWHNLM¥W MRWND
WV-VNHQWHOHY¥W MROOHNLQ \ULW\NVHQ NHVW¥YWVUDSRUWRLQWLLQ
VLV¥OW\Y¥OOH \KWHLV-OOH ULLSSXPDWWD PDDQWLHWHHOOLVHVW¥ DOXHHVWD
7TLHGRW RQ NHU¥WW\ \ULWANVHQ KHQNLO-VW-M¥UMHVWHOP¥¥Q
WDOOHQQHWXLVWD WLHGRLVWD M D DQQHWWX KHQNLO -P¥¥ULQ¥
UDSRUWRLQWLNDXGIOQQYB-AWNSHMV IO LLWWHLVV¥ M D

LOPRLWHWWX KHQNLO-P¥¥U¥ UDSRUWRLQWLNDXGHOOD NHVNLP¥¥ULQ ROL

7\ VXKWHLVWHQ
WV-QWHNLM-LGHQ P¥¥U¥
6 XNXSXROL KHQNLO -P¥¥U¥

OLHKHW

IDLVHW

0XXW

(L LOPRLWHWWX

7\-VXKWHLVHW W\-QWHNLM¥W \KWHHQV ¥

% LWWUOXPVLNHUWRPXV
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<ULW\NVHQ RPDDQ W\-YRLPDD EM%QX(‘DXYL'V?QNDN'—% LUD\;CXUV'\?\?JV';NY.F;\D(OXWVW/PE‘MDV‘,’\X}/QDLWRMHQ NHKL
PXLGHQ NXLQ W\-VXKWHLVWHEEWN OV FNE MR B @uonn vutwiny RLA WEOW L Db 0wy vorpo

RPLQDLVX&GHW MD W\-N\Y\WW-P\\V YDQKHPSDLQYDSDD MD HO¥NNHHOOH VLLUW\PLQHQ
<KG\VYDOORLVVD  KDOOLWXV — P\-QW¥¥ gyx\\Ry DRQRWELWRGYNXGHY pyyygyrO¥Y HOL
RKMHOPDNRKWDLVWHQ NHOSRLVXXVHKWR HH K WLy -
BLWWLXPLOOD W\-VNHQWHOHH P\.V RXRWb SNRNGHy WH W KIRMIND OLLWW\vYW L SN Wl Bt LN 1T BBV WO LY N Aoko i
W\-QWHNLM-LW¥  2PLHQ W\ .VXKWHLVWH@ER WM VOWBREMLISHR\ . O YWMW.PW\WVYDSDLVLLEQ \WR WY Do RRONEXBR @ XY YRL ROOD P\.V W\
NLWWLXPLOOD WA\ VNHQWHOHH YXRNUDWM QWHNGHRLWYD MBRWNBXPRYWPOUMRDD Py VRvBBR D MPNARDBI O SXROHVWDDQ LWV
S¥¥DVLDOOLVHVWL W\.-OOLVW¥PLVWRLPL QWD HKE®YWARONPR LH @ D \U HWOWNYWHHRKMHOPLD VDLUDXVYDSDLWD MD
NDXWWD WXOOHLWD KHQNLO-LW¥ DOLKBQNNPMBLWPDSWHMWD LWIMHQML VWX . QW H N Livax WROKDAY L OV & 8 ORLMWNIDE B Q QIR L O
DPPDWLQKDUMRLWWDMLD HOL RPDQ \ULW\NYHQ V¥ XNNHOW v M\ WNEBWWRH Y¥HKYLVWRR QNG 0 ODRBAIRY M RV M\QQ R MM B/QWX\@ W L DQH O L
KHQNLO-LW¥ 9XRNUDW\-QWHNLM¥W YRLYQWNWPIMNG QRKMAA® PHHMEOP HURXNELWHOPD DNVHADNLAMEBMA Q S H WNOVAMHIHD OOHQNLO-¥ NRKGHQ
WXRWDQQRQ NRNRRQSDQRWHKW¥YLVV¥  DEINPEN NARMA W oM X R B N B S BWANKIDR X Y L L VALV OO & L V WAW b D VW N RROX B 03 IW \g D WX QWL
VXXQQLWWHOXWHKW¥YLVV¥  MD LWVHQYIp\ i\ x vD P P DIY MNUHY M B k WML NRW HO¥NH wX\@WIDWXUPPLO -¥MPRKGHQ MD PLHKHW
QHXYRQWD MD NRQVXOWRLQWLWHKW¥YLVW¥E.WW-P\WYDNXXWXV (8 ODLQVY¥¥GY¥QW NHWNUNDA L RMWHOVBEHR KHQNLO ¥ NRKGHQ

, YDOKHPSDLQYDSDDQ RPDLVKRLWRYDSDDQ MD ORPLHQ SLW¥PLVHHQ
HLWWLXPLQ SDOYHOXNVHVVD WXXWBQWNIOQ %LWWLXPLOOD SLGHW¥¥Q  YXRVLWWDLVHW

WA VXKWHLVWD W\-QWHNDUM® QXRBIHHGRW R Q NiU¥WWY¥w WLHGRW SHUXVWXYDW W BXWOVD B O H WIXINYV MR L WWMWNHBKRVPWROXLKLQ RVDO
\ULWANVHQ KHQNLO -VW -M¥UMHVWHOP¥¥Q WORO/PDHORNWKEEWID I\WVHEBLEY D/ VMDPYYyULWHA®WL VRWUONDL@LYHQ VXRMHHDNL O - ¥ 1DLVLVW,
DQQHWWX KHQNLO -P¥¥ULQ¥ UDSRUWRLQWMWNIVFE HL ORWXYVRDWWDPDDQ PHUNLWWY¥NHVW¥VWQBXERWD SRWKBEE LRINONL O - ¥
MRKWXYDQ VRVLDDOLVHQ VXRMHOXQ KHYRUSHHWVD PONIHRDNDRIPQNLO -¥
6RVLDDOLQH® VXRMHOX W\-VNHQWHOHYLHQ KHQNLO-LGHQ RVDQWD NLWLHGRBMW WVRIQKP IMP BWXQWHNLM-LGHQ RVDOC
<KG\VYDOWRMHQ KHQNLO-VW-VW¥ YDVWDWL DRQH RMRAR/INHQ X N A XH\BWIDK LMD GRNXPHQWRLGD!|

DLNNL %LWWLXPLQ W\-VXKWHLVHW W\-Q%WM@%%QbQWMN~?VWPMDQ MD KW RML\ERLW LIVDVRNL. Q PRQ@ HMMUNRIN @R OP¥Q WXRW W
Uik

NXXOXYDW VRVLDDOLVHQ VXRMHOXQ SLEC WHQ RKMHOPLHQ MD
HWXXNVLHQ NDXWWD VHOODLVWHQ WXORQPHQHW\VWHQ YDUDOWD MRWND

% L WVWIRAEN LNVH U WRP XY



B EETIUTE VTR 0 Q0 et Bt 1 o iR pBRgEEEH0 s RUWW ETBIaS VWV el

THUYH\WW¥ MD WXUYDOOLVXXWWD NRVNHYDW PLWWDULW
6

.DLNNL %LWWLXPLQ W\-QWHNLM¥W B6RRBWQ \KWL-LVVY¥
W\-WHUYH\WKXROWRODLQ YDDWLPXNVHW KXRPLRLYDQ W\-WHUYH\V MD
W\-WXUYDOOLVXXVMRKWDPLVM¥UMHVWHOP¥Q SLLULVVY %LWWLXPLQ NDLNLVVD
WRLPLSDLNRLVVD 6XRPHVVD RQ DVLDQPXNDLVHW
WXUYDOOLVXXVVXXQQLWHOPDW /¥KHOWY¥ SLWL LOPRLWXVNDQDYDQ NDXWWD
W\-QWHNLM¥W YRLYDW LOPRLWWDD PDKGROOLVLD WXUYDOOLVXXV MD O¥KHOWY¥
SLWL KDYDLQWRMD DIXWEIBGN NDQDYDDQ HL WXOOXW

LOPRLWXNVLD O¥KHOWY¥ SAWMWLXPDLYDADQRLYVW®ROOXW

\ULWANVHQ W\ VXKWHLVWHQ W\-QWHNLM-LGHQ RVDOWD NLUMDWWDYLD
W\-SHU¥LWHUYH\VRQJHOPLD WDL WDSDXNVLD MRLKLQ ROLVL VRYHOOHWWX
WLHWRMHQ NHUXXWD NRVNHYLD RLNHXGHOOLVLD UDMRLWXNVLD

9XRQQD %LWWLXPLQ 6XRPHQ \KWL:-LVV¥ UDSRUWRLWLLQ
WXUYDOOLVXXV MD O¥KHOWY¥ VBLWD SRBXKDIPPWRD MD

MRLVWD \KGHVW¥N¥¥Q HL DLKHXWXQXW W\-WDSDWXUPD M D
DPPDWWLWDXWLODLQ PXNDLVWDLUNMRDWMNDNIHHY ROOLVXXWWD

W\ WDSDWXUPLHQ RVXXV ODUINHWWXQD PLOMRRQDD

W\ WXQWLD NRKGQHQLLWW\YL¥ NXROHRDQWWSDXNVLD HL

YXRGHQ DLNBEQDW\NVHQ W\.VXKWHLVWHQ W\-QWHNLM:-LGHQ
RVDOWD W\-SHU¥LVWHQ YDPPRMHQ VHN¥ W\.-SHU¥LVWHQ
WHUYH\WVRQJHOPLHQ YXRNVL PHQHWHWW\MHQ W\-S¥LYLHQ OXNXP¥¥U¥
ROL

% LWWUOXPVLNHUWRPXV
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(656 6 JSUYRNHWMXQ W\ -QWHNLM¥W

20HQQDLVHW YDLNXWXNVHW ULVNLW MD
PDKGROOLVXXGHW

6 SUYRNHWMXQ W\-QWHNLM¥W

2VD DLKH MD RVDRYVD XONMKXXV .LHOWHLQHQ O0\:QWH ISQUN@ MHWWMXQ YDLKH $MRBERRULVRQWWL
ODKGROOLVXXV YDLNXWWDD

OXXW W\V.K:-Q OLLWW\¥BWGCRONHXNGHWLKPLVRLNHXVULNNRPXNVHW %LWWLXPLQ DWDKNGHRWIDX QWD YWILQ RXNG BNOKHVOM W DO WU N LIVW KX ¥ ¥
3DNNRW\: WHUYH\V WDLQHKDLWWDD MD QHJDWLLYLVLD WDORXGHOOLVLD VHXUNDD PPXONGRO® LY MWQ XNALIHIDOMHLQHQ

WXUYDOOLVXXV ODSVLW\-YRLPD LKPLVRLNHXVYDLNXWXV

OXXW W\V.K:-Q OLLWW\¥BWGCRONHXNGHWLKPLVRLNHXVULNNRPXNVHW %LWWLXPLQ D WDKNGHRWIOX QWD RILINDINDNATUMGRCIEY WD D KD LW DDAOINHV WL
3DNNRW\- WHUYH\V MMRLPLWXVNHWMXQ LKPLVLLQ YDLNXWXV MD PDKGROOLQHQ

WXUYDOOLVXXV ODSVLW\-YRLPD NLHOWHLQHQ LKPLVRLNHXVYDLNXWXYV

% L WVWLRAEN LN HUWRP XY
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6LLUW\P¥V¥¥QQ-VWHQ N¥\WW-2\§§§§KHZVDRVD 9DLNXWXV ULVNL woL 20HQQDLVLLQ NHVW¥Y\WVHLNNRL
VWDQGDUGLQ OLV¥\NVHQ & PXNDILVHWVi| PDKGROOLVXXV WDYRLWWHHW

OXXW W\-K-@DNNRW\- ODKGROOLVHW

OLLWW\Y¥WWHUYH\V MBPLVRLNHXVULNNRPXNVHW %LWWLXPLQ
BLWWLXP RQ S¥¥WW¥Q\W N¥\WW¥¥ VLLUWIRMYXEHQ@Q VINBOBBBWRNHWMXVVD YRLYDW DYKHWWWYB RQ DVHWWDQXW SLWN¥Q WYKM¥LPHQ
VWDQGDUGLQ OLV¥\NVHQ & PXNDLVHVWL 6 VWDQGDIM: WY YRHIPIDL WW¥NQY PDLQHKDLWWNEHNYWBY¥Q NHKLW\NVHQ VWUDWHJILD RKMDD P\.V
WLHWRMHQ RVDOWD MD LOPRLWWDD HWWY¥ RVD 6 Q FUNDWVLXLWDD WDORXGHOREDVLDWWY YDVWXXOOLVXXV RQ LQWHJURLWX KD
NHVW¥Y\WVDLKHLVWD RQ DUYLRLWX ROHQQDLVLNVL \YHWYROBXNVLD %LWWLXPLEQRYVHO¥HIUMR 9XRQQD WRLPLWWDMDV XK\

ROHQQDLVXXGHQ DUYLRLQQLQ SHUXVWHHOOD %LWWLXP prcgl—'f 26’ KD &OOR\;/(SFO&WLQ/%WﬁlMM YDVWXXOOLVXXVQ¥N-NXOPDVWD
O\K\HQ NXYDXNVHQ VLLW¥ PLWHQ N\WHLVLLQ VHLNNRLKLQOTEW 9{ e
\ULWANVHQ YDLNXWXNVHW RWHWDDQ KXRPLRRQ OLLNH\!\!RLPL}%Q\!\!DPDVVL\./VD NWLWWLXPLQ WRLPLWWDMDKDOOLQQDQ SURVHVVL

MD VWUDWHJILDVVD 7¥P¥ Y¥KLPP¥LVWLHWRXYDS WU WRPOWIWY |IOPKERIQLN LW SDUHPPLQ N¥\W¥QW-M¥ MD ODDWXYDDWLPXNVLD
O\K\HQ NXYDXNVHQ N\WHLVLLQ VHL&%@% VWV)': “‘;V F’Lx/ NHXVUI'SNYNRRLPYXDNV\\//T(\NL‘YW‘O(/%@(P'-\RRLPLWWDMDKDOOLQQDQ WRLPLQQR!
DLNDVLGRQQDLVLVWD WDYRLWWHLVWD M R A S WRLPLWX%EE LPLQWDVHIJPHQWHLVVY P¥¥ULWWHOHH
WDYRLWWHLGHQ VDDYXWWDPLVHVVD WRLPLQWDSHULDDWWHLYWD < MBLuwbp PDK Ihtﬂ L NYDOLILRLQWL MD YDOYRQWDWRL
WRLPLVWD MRLWD %LWWLXP RQ WRWHXWWDQXW WRVLDYLDNLYVOHQ vBIDXw x v VY NH DLNNLD WRLPLWWDMLD MD YDOPLVWXV:
PDKGROOLVWHQ KDLWWDYDLNXWXVWHQ HKN¥LVHPLRVIHM\RIOOLQHQ NLHOWHLQH

OLHYHQWY¥PLVHNVL NRUMDDPLVHNVL WDL SRLVWDPLVHNVL VIEKPER ¥ DD DWNKY X V ‘VRWWLXPLQ DLND MD WXORVVLGRQQDLVHQD W

WRLPLHQ WXORNVHW MD N\WHLVWHQ VHLNNRMHQ NDQQDOWD WRLPLWWDMDNHWMXQ V¥¥QQ-QPXNDLVWHQ YDV
WRWHXWWDPLQHQ WY¥UNHLPSLHQ WRLPLWWDMLE

PHUNLWANVHOOLVHW PLWWDULW 20HQQDLVXXGHQ DUYLRLQQLVVD WRWHHBLLQ py Mg 9 UDSRUWLQ W¥VV¥ RV
LD VR ENH K DEINR P XN VLD YRLVL  WDSDKWYX KHH"(‘D@ EQ NHUURWWYX ~ HWWY W
3s)

20HQQDLVLNVL DUYLRLGXW WkL¥EENUNNMAW D HwronLg MRV wxRIEEYL WY W VUBIN BB LB Eiiimenw viv o H

WV-QWHNLM:-LKLQ OLLWW\Y¥W N SALRADON VAR NS HUEL YO N R IR OB H O Tox R MDDO PPl S WP “YiuLobLvwHC
biiLeLd KohNLPLYWE e <o own D, W RUONE Fos etV ono oL waty
%LWWLXPLQ DUYRNHWMXQ W\-QWHNLM¥W NREWNOYDAB LW R RU D QRER VAR 2 Wi H@M H @ggfw‘w’m : M/WXI?X }a/ ODDGXQ WDL ¥DI

20<y

S/ KDONLQWDDQ
WV-QWHNLM-LVW¥ MRLVWD VXXULQ RVD RQ@ NWKENOQRKVYD WD UMBWW R WIDHIR VW XN WM v L % lp(%

NRPSRQHOWWLRRDNRNRRQSDORMHQ YD OIOMRONMI® PRUNEMAY NRURVWXX  vLOoOW S WIWHIETEHE P YPHRYGTS DUYRG Noeepov
NXOMHWXNVHQ WDL Y¥OLOOLVHVWL QLLKLNU @R NWW MR BONXWHKRWPR QQRQ SPURORRIU R0 - V¥¥ LWMINY RIPLINDWNDQXW NULLWWL
WV-VNHQWHOHYL¥ KHQNLO-LW¥ %LWWLXP KR LIPY WRNHIMLMNXWKR  NXOO@A{ XV B b WLHWRMRR L RILW DU LIRONNRREOD B OBOW W DY RRAWMXQ W\-Q

KDQNLWWXLKLQ SDOYHOXLKLQ NXWHQ KOOWREYDD WHUPHOWDY  MD LKPLVRLNHXNVLHQ WXUYDDPLVHHQ OLLWW\YLHQ
NXOMHWXVSDOYHOXLKLQ OLLWW\YLVV¥Y WHKW¥YLVV¥ W\-VNHQWHOHYLY¥ Py WDYRLWWHH® VD URDR LREWMHWWY  PLWWE
KHQNLO-LW¥ MD RVWRSDOYHOXMHQ NDX3/DWRSXRQNLWMXD WRDLRY WAWWDMLLH@D O D D My G&ﬁ&(l_N\NQM%D BN NXPXODWLLY

H
OLV¥W\.YRLPDD NXWHQ NRQVXOWWHMD PHUNLWW¥Y¥ P¥¥U¥ OLV¥¥Y¥W ULVNLY¥ VL|9 @ngé‘ R%EkW&DH WA D\I/LIBLQ'VR/\L[PMWN\HI
)

YRL SDLNRLQ HVLLQW\¥ SXXWWHLWD N P X ,
_DNVRLVROHQQDLVXXVDUYLRLQQLVVD  QRARLPLMMEOWIEH QROUNRR MY LK HHV VD M’?‘ﬂ?\pﬂ\ﬁ%%)%l}{m %ﬁ'@f@?@ MH% T oYM
oYV i

L
DLKHHQD | LKPLVRLNHXNVLHQ ' KXRPLRLRIQHOY IMVORVHWODYYDYVD DUYLRLGDD QLWL LML K gv“bxﬁKWI-W@-VNIIDL OWDBWAY
ODKGROOLVHW LKPLVRLNHXVULNNRPXNVY MY WRLODWLH®LMDHDXWWDWLPXVWHQ QRXGDWWDPLVWD =~ %LWWEXPLQ
PHUNLWW¥Y¥¥ WDORXGHOOLVWD KDLWWND VY% KWWUEKRAMHQILOOLNWWREHXMWMDAIPO/DH WXRWDQWRPY¥¥ULHQ ROHWHWDDQ
PXWWD WRWHXWXHVVDDQ QH YDLNXWWRBOWDYDQ/ FQHMWRLYOXHEWLULYVNLQ PDKGROOLVWHQ W\-WDSDWXUPLHQ
WRLPLWXVNHWMXQ WV-QWHNLM-LKLQ 7DUWYNHPBKLOMODANU RPWURLDNYWH @QLVY¥¥QW\PLVHOOH
YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLV MD
DUYLRLQWLSURVHVVLVWD RQ RVLRVVD (656DQNLQWRLKLQ OLLWW\YLOOY¥Y WRLPLQWDSHULDDWWHLOOD S\ULW¥¥Q HVW¥P¥¥Q
SDNNRW\-Q MD ODSVLW\ . YRLPDQ N¥\WW:¥ DUYRNHWMXVVD MD
HGLVWY¥P¥¥Q K\YL¥ W\-RORMD

% LWWUOXPVLNHUWRPXV
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2OHQQDLVLLQ NHVWAY IV VH L L N Y Wou S i Wi W RPR VAL ® D DML B OV 1Y X RV LW
WRLPLQWDSHULDDWWHHW NA\YANNWGHW PXXWWXYDW %LWWLXP  P¥YOAUGEMWVRHOQMH VXWRQBLWMWDOMDDOHXSSOLHU  $XGLW

V¥¥QQ-OOLVHQ DXGLWRLQWLUXWLLQLQ 7REENWOUDM MY M DHWDRIQGNBRQPHHMDXRNNDODLV

BLWWLXP RQ VLWRXWXQXW WRLPLPDDQ WRWSHHRQUYHYNL ¥ RAQR vvDHBEWWLXP RWIMLHHIWHQ - QHUXMDEKQ OMRMNYLPHUNLNVL VHQ

&RGH Rl &RQGXFW NXYDWWXMHQ WRLPLg\WB@QWL%W\APHﬁLWdV‘MBYESVJWhMH ¥NAY L WWRE P L WWHRVL R WW XVINYIIMMDVK QRYDW = WXRWWHHQ W
PXNDLVHVWKOQQOLVWHWXLOWD  NULLWW L \PXONRP D Wy CUWPYLLYDLVWDD WRYBDMMPKNWM RO XNDUNVIXKGKHID ONQ WQDOMD W XR)

¥ HGX
WDYDUDQWRLPLWWDMLOWD HGHOO\WHW¥W¢'NV'E'W%)%—\)O’%PN.VW%HV%BWM@LW@%%NRL‘Y’DPWWDY¥Q ULVNLQ MD WRLPLWHWWXMHQ WDY

OLLNHWRLPLQWDWDSDDQ MD QLLGHQ on;wlm;g G sz %LBvi)w W B vt VO ¥ /RLPLWWDMD DXGLWRLQWLHQ ~ \KWH\GHVV¥ ~ D
SHULDDWWHLWD VHN¥ WRLPLWWDMDRKMHV b M
BhTh

3 Q WRMIPEWWRMHKHD GRNXWHLRMWMRLWKQ K\YLQYRLQW

M R O O\ . WDNPD-SY WIFWKIXBVQY D H WLk WLLLOEN LW X S SO L H U
A e A A A S T s W%DW Q?N% KDOOIWRPRO L b N ¥L VAR¥ $Qw WD M b X VWD YDVWD!
2y

0,
CHWWLSLVVY SHULDDWWH VYD WD WRLPL 7 i {3 EQ WRLLLIWMLON © D% GURLPLIGVLY OO RY WXPHGO ¥ ¥ Q
YDDWLPXNVHW OLLWW\Y¥W PXXQ PXDV \F biete V XOPAPLHRQ MMHH O P e MUN L N¥Y\W ¥QOWW LXPLQ VXRPDOTL
SDNNRWL-O NLHOWYPLVHHO W WXUYDOO ENX AN NAR W X W H W X WK K G BROBL VK K V6 K UNRRWI Y N WH 1 YN DRLGDDQ |
W DM D E Jaral QW H N LM AW L OBRIDLLVARRYY  WIRLPL ML M OMDNRK GDOOD | |

Q VLWRXWXPLQHQ HHWWLVH W W §

NDQVDOOLVWHQ MD NDQVDLQY¥OLVWHOQ i W LQH/bL[‘)%VI‘é %DVSF\?VS%M\M**WG)VFEP'NQ'XLVP"'}"‘VbmgPﬁXMDQNW@’@DWWLVLOW¥
LKPLVRLNHXNVLHQ NXQQLRLWWDPLQHQ %gl; %VM‘LR% Q

oD Wkpd'Sg WHOP¥Y¥ MROODRYDURM/MMIY DB RDDGER WBKRXBYWRLWDYLHQ

WRLPLWWDMDQ K\Y¥NVAPLVHOOH VXXQQLWWHOX KDOOLQWD MD YDOYRQWXYPXORMPLIWWQNM® ORDXXRQ NROMWDMDD DXGLWRLQ

%BLWWLXPLQ HHWWLVHW SHULDDWWHHW SRNY¥PHBR¥WRLNXkcrw NbWHEYHRwW DAXFSILRL RV DWNLRKWIBI O D WDYRLWWHHQD RQ

DUYRNHWMXQ \O¥YLUUDQ MD DODYLUUDP®HDGCXQRBPQ QWP MfBMHVDYRRKP¥*¥QV¥ MD PHRUPH QWD D QUVRCHIUWHQ WXOROM NROL HGHOO¥
PDLQLWXLVVD DVLRLVVD KXRPDWDDQ SXXWW

PDDQWLHWHHOOLVHW DOXHHW MRLOWD. _%LWW H N H.H R

%LW(\?NLXPLQ HHWWLVHW SHULDDWWHHW M OE BRWM' dj'? W/ %?NQHRI WA Y% ¥ DWW WA R X ¥ Y O VW RUWIIVMEDWBIDO @/ RLPHQSL W

VLGRVU\KPLHQ VDDWDYLOOD MXONLVHV t R QVVD7RLP MRWBMBYDYFBOWLPXVWHQPXNDLV XX

(g L\D/ R \ ; PH W X U RKRIVAHL WA B M B RIDYO\LWO% S\\GHW\LOOY¥ LWVHDU)

H D Q L LNGRHEP D ARG R W VDR Y VXRULWWDPLOOD DXGLV

RKMHHW MRLVVD RQ P¥Y¥ULWHOW\ PXX LU\L' \(X% BFE %F@B{‘?DQ WRLPLWWDMDYLHUDLOXMHQM/(I\/in DXGLWRLQWLHQ
v

UAVHSRAEA T ke

%LWWLXPLOOD RQ N¥\W-VV¥ NDWWDYDW }A_/él
SE\\;VNVY_'QVHHQ MD NHVWXY¥¥Q Q¥N-NXOPD H XSSQLHU 9%RGHWY $VVH\DEFRHQMRLWX PLYWWQQD SRLNNHDI
Q KDOOLQWDDQ OLLWW\YL¥ VHLNN 3 i

%LWWLXP 6XSSOLHU ODQDJHPHOW 3URFHGXVME X RULWH W DNDYQ W HVOLVNWAL P ILMWW B D UY WL Q $WKLREH Q WXORV

oEWWLXPLQ WRLPLWWDMDYDDWLPXNVLDODYWNHWHMLLQMRXNRIBHMY¥ONHHQLNDQD WHKW\MH}
L DM D \VG¥¥Q O¥SL SWMDUNWGOWOODD -VNODMDWDNWE¥WHWWLLQ NULLWW

20HQQDLVLLQ NHVW¥Y\\VVHL&&§W® V\ﬁaLTGB@vy\Xlﬁxgv\é;xeme W R IXARRIQMDD M D Q 7 ¥/DUW D V VB ¥ ¥DXORV L H Q M D (

WRLPHW MD UHVXUVVLW 7RLPLWWDMD DXGLWRLQWHMD WHKWLLQ RAWHNHQWDLOXNESSROWMDND MD
LWVHDUYLRLQWHMD \KWHHQVY¥ NDSSDOHWWD YXRGHQ DLNDQD

WLWWLXP RQ SDOYWHMXW MD WDYDUDQWMRWREKWWHPMLROVWWEHEORZLQJ LOPRLWXVNDQDYD WDUMRDD P\-V
VRSLPXVHKGRW MRLWD S\ULW¥¥Q VRYHOWRPPRPRW K KW W X lyRH MHNHIBOYR PDKGROOLVXXGHQ LOPRLWWDD %LWWLXPLOOH
RVWRWLODXNVLLQ  %LWWLXPLQ \OHLVLLQSyWRA\R MY RW B L KN\ WY NYVEQ WD lOWRVEWDPXNVHOOLVHVWL

YDDWLPXNVLD MRWND NRVNHYDW PXXQ x®?¥RYWboORHLIPE BYVHR\ RVLRVWD *

\PS¥ULVW-OOLVHQ MD HHWWLVHQ YDDWLPXVWHQPXNDLVXXGHQ

QRXGDWWDPLVWD 20HQQDLVLLQ NHVW¥YWVVHLNNRLKLQ OLLWW\Y¥W

%LWWLXPLQ DUYRNHWMXQ W\-QWHNLM-LKPEL WANELMWLIWLHQ ROHQQDLVWHQ
ULVNLHQ MD QLLGHQ KDOOLQQDQ NDQQDOWD NULLWWLVWHQ WRLPLWWDMLHQ

\\’(VS(QQLVWDPLQHQ RQ NHVNHLVHVVY URROLYWE x g RW W R WY BMEN My wiY LHQ RKMHLVWXVWHQ QRXGDWWDPLVWD RQ
OLNRLWXLVL =~ YDVWXXOOLVHVWL = M W LWVHDUYLRLQWLHQ VHNY¥ NULLWWLVWH
KXRPLRLGHQ W\-YRLPDDQVD K\YLQ NRKWH é{ s\W Q Q Q

v

WXHNVL %LWWLXPLOOD RQ N¥\W-VV¥¥Q b § AU HRpHUXVWHHOOD
K\Y¥NVIQW¥SURVHVVL 2VDQD MDWNXYDD WRLPLWWDMDNDQQDOQ
KDOOLQWDD %LWWLXP WHNHH DXGLWRLQWHMD S¥¥DVLDVVD KDYDLWWXMHQ

% LWWUOXPVLNHUWRPXV
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(656 6 | . XOXWWDMDW MD ORSSXN¥\WW¥M

20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW

6 . XOXWWDMDW MD ORSSXN¥\WW¥M¥W

2VD DLKH MD RVDRYV D YOWLIK¥V .LHOWHLQHQ 0\-QWH L$QN@NMHWWXQ YDLKH $MRBRRULVRQWWL
ODKGROOLVXXV YDLNXWWDD

XOXWWDMLHQ WDL OOKIGROWQHE@ IFHDQ QHULVNL PLN¥OL WXRWWHLGHQ WXUYDODKERROHYVR KIDYDRXNSFHDURL @R QRDRWHNLLL D LD MINLW D
KHQNLO-NRKWDLQHQ MRKIWOOLDLYRPWDWLODQWHLWD MRWND YRLVLYDW DLKHXWWDD QHJDWLLYLVLD$SODORXWBHOOLVLD VHXUDDPXNVLD
7THUYH\V MD WXUYDO @LWWVXPLOOH

7XRWWHLGHQ MD SDOYHOXLGHQ PDKGROOLQHQ KHLNNR O DVIRW K DARID ® D L R ¥\§ WIDRGPBXGRDFODM@EANY MD .DLNNL
VLGRVU\KPLHQ PLHOLNXYLLQ MD VLWHQ RVWRKDOXNNXXW WHE@N L

%LWWLXPLQ WHUYH\GHQKXROWRD HGLVWY¥YLHQ WHNQR O R JLROWL DR WDV IGRHHQ DPY\ XA EWSRCHED Q QDW D D Q .IDKLAINAW H Q
WHUYH\WW¥ YDLNXWXV

7JLHWRLKLQ OLLWW\Y®D/KKGRODOW WHW ISDOXWWHHW RPDQ WRLPLQQDQ WDL WXRW W HIDKKE®R GV IHWHRON W D O RX EH GVERLLTPEY VDR W N X W WD N L
MD WDL ORSSXN¥\WWRMUNQWWY¥Y¥¥ PDLQHKDLWWDD MD QHJDWLLYLVLD WDORXGHOOLVLD VHXUDDP X QLD RALWDVLXP LOOH

NRKGLVWXYDW YDLNXWXHYAM UYDXKNLHQ OLV¥¥QW\PLQHQ MD NLULVW\Y¥ WX U YCDKGBLR/OXXMQ B © DPILH G R GNDLIWHRXR W@W D W W L HVIRNALU Y DO OLVWH Q
SNVLWALVI\YV WXRWWHLGHQ N\W\QW¥¥ PLNY¥ OXR PHUNLWWY¥YL¥ OLLNHWRLPLQWDPDKGROOLVXXNVLD %LWWLXPLOOH NDLNLVVD
OLLNHWRLPLQQRLVVD

% L WVWIRAEN LNVH U WRP XY
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BLLUW\P¥V¥¥QQ -VWHQ N¥\WW 265 6H 2VDRVD DZBENXWXV ULVNL WDL PONYRYOLYAXWHHQ WLHWRWXUYDQ MD VXRMDQ
DXWWDYDW WLHWRRQ MD NDQVDOOLVHHQ WXUY

VANERYIAVARRVAY)
VWDQGDUGLQ OLV¥\NVHQ & P’?LﬁWR“EK’Lb'dg&W‘H\WYMW\D/KGROOLVHW SXXWWHH%KFN?’Ld_gQ WRUMXPLVHVVD 7XRWHNHKLW\VSD
NXOXWWDMLLQ MD WDLWRLPLQQDQ WDL WXRWWMILHMRWXUYD MD OXRWWDPXNVHOOLVXXV RYDMW
%BLWWLXP RQ SYYWWY¥Q\W NY\WW¥¥ VLLmesgsvgu ML Q(65@LHWRWXUYDVVD YRLYDW ONXY DLW BIH VWD DVWL <KWL- RQ WXQQHWWX WL
VWDOQGDUGLQ OLV¥\NVHQ & PXNDLVHVWLNRBKGL GLQ DUM-WHHY¥¥ PDLQHKDLWWEHWRWXUYDOOLVLVWD SXROXVWXV  MD WXUY
WLHWRMHQ RVDOWD %WLWWLXP onYHLNXW% ¥B¥bD0 LYy D WDORXCHDIPNELD OXYNLQQ¥OOLVLVWY  ODLWWHLVWDDQ
Y¥KLPP¥LVWLHWRMHQ UDSRUWRLQQLVVD QH RVD DLKHHW ,J\flg YB%DOD;’LUWD POONLWWYYY PDLQHULVNL PLN¥OL VHQ RPDC

DUYLRLWX ROHQQDLVLNVL MD DQWDPDDQ O\K\HQ NXYDXNVHQ Wilok¥cRé¥ihd o ULVNL\HkH%WRWHx?L?\?{DQXKNLVIX(ISHWRV(\)/i(\L/JgséDQV\/\v/\E)PLQHIEQDYDL\\;VIX\:\

E;(VRHPLLVRLRLQ \VUHLLV\’;I\'LF;;KLQOELLNL,XVV\JVF;I?(V VL%I;%&M@% N %%‘)&W%&E‘%’WNLHQ OLWYQUM\BBERA/MRVLOPDSLLUL NDVYDWWDYDW WLH
N 9 9 MD b R XY ROORLQ %LWWLXPLQ WDUMRDPDW W.
9¥KLPP¥LVWLHWRUDSRUWRLQWL VLV¥OW¥¥REE¥M vOW BVAWDYDW WLHWRW % Q % Q A

DLNDVLGRQQDLVLVWD WDYRLWWHLVWmRKGLWM/M¥DW %LWV\(AL)N?RAIL\QHLGHQ NAVAQW¥Y¥ ,v QWDPDKGROOLVXXNVLD VHN¥ NLOS
WRLPLQWDSHULDDWWHLVWD WRLPLVWD MDLNXUWKWYDHMALYWD  PMIR MWLNDV YO LYWW\ Y ¥W WR'-F"—MR'-K'-Q Q¥KGHQ
N\VHLVLLQ VHLNNRLKLQ OLLNHWRLPLQWDPDKGROOLVXXNVL

%LWWLXPLOOH NDLNLVVDZOHQQDLVLLQ N RV WEQY \ OV MWNY ¥ W
20HQQDLVLNVL DUYLRLGXW NXOXWWDMLLQIMPiIWRLPLOQRLYVD 2RO R R LW W HH W

OOLQHQ PDKGROOL
ORSSXN¥\WW¥MLLQ OLLWW\Y¥W NHVW¥YWVVHLNDW
%LWWLXPLOOD RQ ODDMD NXOXWWDMLHQ 9D NONRCS S X INWA WNAMMVPLRHAVQH DV LEOANRDMNVAN D Q 9D LQGHN'

'DNVRLVROH@UXLRLOOLY  SHUXVWHHO O RN o wAYB W ¥ ¥ \UL,\)MjNVHQ NHKLWWY¥PLEHSXRO¥MWHNVWHRDQIDNOAGHNROOLVXXGHQ MD
ORSSXN¥\WW¥MLHQ KHQNLO- NRKWDLQHQW%&WW&H&S"L@XW\/HV%% \\}VID %LLWHWW¥WUVU@W@W\Q(NWWW%PELWWW@KR@DQD PXW
WXUYDOOLVXXV ~ VHN¥ WLHWRLKLQ oMW PRPRLYNKREX DMﬁ’_@g B RERWLLQ LG UWRDWWWWXQD WXRWHNEXUXMDOLVXXGHVWD |
ORSSXN¥\WW¥MLLQ NRKGLVWXYDW YD LN XVOXNUMIM L KRy MP L PR S ﬁ'%‘va\N*‘M'-HQ WA UYWAY W HHQW XGDQALRDRIEDODQ ¥ KAWHM Q VXRVLWHO O
%LWWLXPLOOH ROHQQDLVLD RVD DLKHLW D LAWY Wx\'((%'-x‘&? ﬂbVM'é/'g\LW_\ WY Q% LW W LNFPUQHORLN HWBK # DY W D D QK MLXGRAQW HN & VIOW\NVHQ V
YDLNXWXVWHQ ULVNLHQ MD PDKGROOLQ/RR@%?QHGQW\M{ D%L\AM.VHWFBWQMMD/QNDN{D(X(WWVDWD WXUYDOOLVXXGHVWD M|

DUYLRLQWLSURVHVVLVWD RQ DQQHWWX R 3 RD HGLVW¥YLOO¥ WXRWOWNHDOGODIRY P\-QRNHQBNQ YD IONDOWRRQIHOPLD
ORSSXN \WW¥MLHQ MD N X O% IWWND VX H QQ RAFEDWWIMDEDH.@ X XVRQJIJHOPLD KHLG¥Q OXRWWDPXN
2VD DLKH JVDRVD DABHNXWXY ULVNL WDL Plyy(élawcgl\(/QYWXXWD NRVNHYDD V¥¥QWHWMRXWDMDDOKWXRMAVSHLOHI@6 SLVWHLVLLQ
KGHPDUNNLQRLGHQ YDDWLPXNVLD WRLPLQQRLVVDDQ 9DLNXWXVWHQ
HQ MD PDKGROOLVXXNVLHQ VXKGH 6®/DWNHWRNHPLOWDPDOWRWYWHXMXPLVWD MD
XOXWWDMLHQ@HUXYH\V MRRWWHLGHQ MD SDOYH%&
ORSSXNY¥\WWMAMXHODOORYKEROOLQHQ KHLNNR O 4JLDDQ RQ NXYDWWX ANV LWW ¥ LV WHIHL WARY WRKLWP XIS H 'Y H LW ¥/ N L HVGH XWDH WD D Q NRNI

KHQNLO-NRKWDLQHQ YDLNXWWDD DVLDNNDLGHP MﬁROOLVXXNVLHQ RVDOWD RVLRVVD (65%XR¥%HQHOM¥QQHNVLWWXLQ M¥UMHVWHWWXYLVVS

WXUYDOOLVXXYV VLGRVU\KPLHQ PLHOLNXYLLQ MD VLW +DOOLWXV VHXUDD WXORVWHQ MD WDYRLWWHLGI

RVWRKDOXNNXXWHHQ R%[j\MWLLFX_E)M@ OLLNHWRLPLQWDVWUDWHJL DMV DYRQ RANHHHW ' D QR QN DR W W H WGEWXQ ! YXRWHHQ

PDKGROOLQHQ WDORXGHNOO®HE OXWNY\Q MD WXRWHWWDYXXGHQ NRNWDN RQD XX UBHRILQ NDLPQ WHHR® Q D DVHWHWW
XOXWWDMLHGHUXE\V MDKGROOLQHQ PDLOHULVWL HBYRWXUYDDQ ODDGXQ NHKLWW¥PLVHHQXRGHIN¥ WRIDBIRUMWRAWNGQ UDSRUWRLWLLQ Y
ORSSXNY¥\WWANX BIQD O OWKRXMWWHLGHQ WXUYDOOLWRXEHNNEXWHHQ WDYRLWH ROMMWWLXPLQ \OLQ DVLDNDVWWW\Y
KHQNLO-NRKWDLQHQ KDYDLWWDLVLLQ PDWHULDDOHLVWD DVLDNDV\KWHLVW\-Q WRLPLQWDSHULDDWWHLGH
WXUYDOOLVXXV MRKWXYLD YDDUDWLODQWWUADDN MRWONOVD QRVWHWDDQ HVLOOH WMLRYWNG(W@(FRLQAMRWUNQ/@QM@WNDRUJDQLVDDWL

YRLVLYDW DLKHXWWDD QMY¥D@QLYIMMDROHYD PHUNLWW¥Y¥ PXXWRYyRERWINRDMKRKY DKMDLHBVWRKWRU\KP¥Q M¥VHQHW
WDORXGHOOLVLD VHXUD@IDXLNK/DIDVGLDJQRVWLLNDQ NHKLWW\PLQHQ M D DLNDLVHPPDQ
HLWWLXPLOOH  2PD WR Q% \OHLVW\PLQHQ OLVY¥¥%YWWLWHLY HWIHQRUONWRODDIR@D RYDW WLHWRWXU
B‘L’VDJLLUWD WRVLDVLDO%@‘F&Q/M"\P\W%@” KRNNXXWWD MD SDUDQWBMDWLRRL W R KR NV BDWEIR ROLMWQXWLHWRWXUY DX
YRL HGLVW¥¥ NXOXWWDMLHQ MD ORSS XUN¥\WMWNMVRG &\ ICHQWEOLNRIKWD LVWD
XOXWWDMLHQHUYH\V MLWWLXPLQ WHUYH\GHQKNXBROWRPWWY MD WXUYDOOLVXXWWD PDKGROOLVWDPDOOD WDUNDQ VHXUDQQDQ
ORSSXN¥\WWAMXBQDOOHBXYWXYLHQ WHNQRORJILPWHRAMWNIBRXNYHQ NRWLRORVXKWHLVVD HW¥RBQBLANURQQWLIHWRMKOWHDQ MD WLHWRVXRMDQ

KHQNLO-NRKWDLQHQ DYXOOD SDUDQQHWDDQ LKPLVWHQ MD HULW\LVRVDDPLVHQ NDVYDWWDPLQHQ RQ
WXUYDOOLVXXV MWVHQVDVSVS‘LQZ%DPV\VZWHL%% gg@ RPLHQ WXRWWHLGHQ WLHW R WX WHDLX FIHQ! ¥NXXBIHHQ WAV Q ROR YRR WHHNVL %L
K V\;% 340 YDLNXWWDD DVLDNNDLKKQ -QMD R PDRS S XNRWWEMLHRKYLVWDPLQHQ W
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WXQQLVWDPLVHVVD WLHGRQ K\:G\QWHPURHWWBPDDRGRV-W¥ VLV¥LVLOOY¥ DXGLWEI@HPQQ@L\MBWQD NNEHWWYYW\VVHLNNRL
VLGRVU\KPLHQ NDQVVD VHN¥ RVDOOLVWXPD@®EXQ M@GB WWDWURWXIUKIDYWDQGDUGLW

WLHWRWXUYDQNHKLWW¥PLVSURMHNWHLKLQ MD W¥UNHLPSLLQ IRRUXPHLKLQ PLWWDULW

+HQNLO-VW-OOH WDUNRLWHWWX WLHWRMRFDYARXOWRKRKLODRYXRWNWEYIYOQROLVXXWHHQ OLLWW\HQ ROLYDW

NDLNLOOH %LWWLXPLQ W\-QWHNLM-LOOH MD WDYRLWWHH WRWHXWXPLVWD 9

VHXUDWDDQ  YXRAD RO D H W W ¥ g YXRVLWWDILOHO MRKGRO NDWVHOPXV %LWWLXP PLWWDD DVLDNNDLGHQVD W\\W\Y¥

N O Vv W % VDT RO B o PR WK V HULW\\SSL\DWQOXDVN\VHO\0O¥ $VLDNDVW\W\Y

VW LRg- KVOH LMK Q VXMXYXXWWD  %LWWL

PHQQHVVY 7DYRLWH RQ PXXWWXQXW YLEgﬁLVH@M’oBﬁGbWﬁW%%V\’/W&RWHNHKLW\B"?}’E’DND@\%%WV‘CHW W\\*\‘,VQ\Y¥|_V\\WW¥ WXRWWHLG
WDYRLWWHHVWD VDDYXWWDD YXRWHHR x o NRHRW VEXGLWRLQQLW MD XXGHOOGBRWHKMWLILR L QXULRW HNWY MIVK\WQY ¥BZ\\GHV V¥

2 , MD 62 SURMHNWLQKDOOLQQDQ RQQLVWXPLVHHQ  WH

20HQQDLVLLQ NHVW¥Y\WVVHLN NRWEQ V@b MW Y ¥\ WRLPLYXXWHHQ MD ODDOWXXQ VHNY SURMHNWLO

WRLPLQWDSHULDDWWHHW 7LHWRWXUYDQ MD VXRMDQ YDKYLVWDPLQ#HWILDNDMD SURMHNWLWALW\YWD\D\QWMBS OXYXOOD H

0,
NLWWLXPLQ &RGH RIDWRYBNOMDN HWW¥ /og)

X N¥\W.VV¥ RQ NDWWDYDVWLY TAAR S RN AN & NROW R LL PLWWDULQE
WRLPLQQDVVD RWHWDDQ KXRPLRRQ WLH% ggggg@%@V’%%%%%f?fﬁmDMEHSIQ ﬁ%ﬁ%ﬁgN %/%“H& f&ﬁ’ba\%vﬁv(awx 136N(\)\;<
OLLWW\Y¥W S W \YDXPLBHMWDDWXSROLWLL H Y
LR SRR pe Soorex y gQ
YA
3

SHULDDWWHHW DVLDNDVW\\W\Y¥LV\\GH

N X WLHWRVLLUURQ g WPROAPPFURH B N RR Qb RN QAR L w Wiy ¥L VWV N
%LWWLXBYQOWLVXXVSROLWLLNND VHNY¥ Mﬁﬁ/'ﬁ%@&lﬁ"@(&sﬁﬁw@/'ﬁ'ﬁ%%b WD V¥¥Q Q- Qb Wy Wik WXHHP S ¥ Y4 dNREY o
OLLWW\Y¥ WLHWRWXUYDSROLWLLNND RYBWRYREWWXYXXUMNDOEHEKEVHW 6.(0 M¥URKYMWTFIAPY\ MR Y& & IPQXANY 136 oxnkD ROL
PXNDLVHQ WXUYDOOLYVXXVMRRKMWD BMWHSH 8 2oy o2t B e © D R N¥A\W-VV¥¥Q SYRNIHRwW L W\RE P ¥ L VIWWNIVHO\0 136 OXNX
PY¥¥ULWWHOHY¥W \KWL-Q WDSDD YDOPYP\R¥IVLWMSUYDIHMPBY Y RHPLXGHW RPDDYD 931 VDODXVWXRWH MD 1DWR
WLHWRWXUYDOOLVLD WXRWWHLWD VHNY¥KWEYYWEW W b RWAT WX WY S EPk @y MR LIRDOH p 8L\ VN\Y RO\ LIG\HG DN KO DX R E DG R QWM B
OXRWWDPXNVHOOLVLD WDL RPLVWXVRLNHYSHYRWABYWPQWRRp VXRMDDQ OLLWW\Y LD 8 PHQRID-Y G D oDKKR/AWDL VXPRNWD- DPLWDWDDQ Y

9DUPLVWDDNVHHQ WXRWHWLHWRMHQVD pPMHWBWYWXUYDONPHW KX REBROQRAMMWOBXID HL wXO0O0X

¥ INHU ANV XRMD XNV HQ KRHOH W R RIo¥ p R WO NDIWANE YOHD
2OHQQDLVLLQ NHVW¥Y\\VVHLwéﬁ'\lﬁv{v%&gm&LW\l;\\Dﬁﬂ?O HHW YHUNRL}i/WD Sg¥WHODI|D_WWHLVLLQL WX WhL WLH!

WRLPHW %BLWWLXP PLWWDD KHQNLO -VW-QV¥ WLH
%LWWWRWHXWWL YARHXQPDDYLD WRLPLD WWHWRWYUNKERBRVWBDPLVHQ \OO¥SLWYPLVWY¥ WL

WLHWRVXRMDDQ OLLWW\YLHQ NLHOWHLVWHRXRUME WD PQ WY ohiAtMH® 0D bRSW XX W HPHQQHV VY
TXRWHWXUYDOOLVXXGHQ YDUPLVWDPLQHQboOLWVHPLVHNVL WLHWRWXUYDNRXOXWXNVHQ VXRULWXVPHUNLQ

XOXWWDMLHQ MD ORSSXN¥\WW¥MLHQ WHUYH\GHVWY¥ MD WXUYDOOLVXXGHVWD KHONLO -VW-VW¥ OLWWDUL UDSRUWRLGDDQ HQVL
SLGHW¥¥Q KXROWD YDUPLVWDPDOOD %LWHN RYPIQPWOWXREIPH®Q WXRWWHLGHQ YDOWDNXYRRDORQUNBERVVD RQ N¥\WHWW\ MDNDMDC
WXUYDOOLVXXV MD DUYLRLPDOOD WXRWHN NKEMMNAXHWWPO @ L KB OB WMRMWIXYMWMHHQ ypSRUWRLWXD W\-VXKWHLVWHQ W\-QWHNLM-LGHC
WXRWWHHVHHQ MD VHQ HOLQNDDUHHQ OLLWW\YL¥ ULVNHMY¥ WXRWWHHV@@@LQQLQ

N¥\WHWW\MHQ PDWHULDDOLHQ MD NRPSR® BWM&Q:\QXXW\WBO\} LQWHJURLQWL  NRQVHUQLQ
WLHWRWXUYDDQ OLLWW\YL¥ Q¥N-NRKWLD 7 %R WHhRK N R BYYLRY cppo
NDWVHOPRLGDDQ MD DXGLWRLGDDQ V¥ WW@%&Q HWW&H%
N¥\W¥QW-MHQ PXNDLVHVWL RVDQD %LWWL%(?’Y?@ H Yl (VSRVERR VEHNQRORILDXXGLVWXYV  VHN¥
%LWWLXP NRXOXWWDD KHQNLO-VW ¥¥Q ,\VXRWYROWEX VW ¥\ W -.QRWWR AVHHVVY RQ
WLHWRWXUYDVWD V¥¥QQ-OOLVHVWL YXRVLWMWPLOWXUYDNHVNXNVHQ K\-NN¥\VSLQQDQ NDUWRLWXVSDOYHOX

RK WW\PLQH L ¥ LVNLHQKDOOLQWDD LLWW\Y ¥
%LWWLXPLQ NDLNNL O¥¥NHWLHWHHOOLVH§§CR ‘?ibo‘%%ymg%% Mg*M%WB(HU VDDY?(WWODOPLQVWDQ © \Y¥Q
N¥\WW¥MLHQ WXUYDOOLVXXWWD SRwLODVWXUY v x PP ko) b~
QRXGDWWDYDW MRNR YXRQQD YRLPDDQ WXOOHHQ (8 Q 0'5
DVHWXNVHQ OHGLFDO 'HYLFH 5HJXODWLRQ WDL DLHPPDQ YXRWHHQ

VDDNND YRLPDVVD ROHYDQ O0'"" DVHWXNVHQ OHGLFDO 'HYLFH
'LUHFWLYH YDDXWRWWMVYIGIHQ MD SURVHW¥EDPQ ODDWX
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(656 * ] /LLNHWRLPLQQDQ KDUMRLWWDPL:

20HQQDLVHWVHN. NKMWNLW MD PDKGROOLVXXGHW

* JLLNHWRLPLQQDQ KDUMRLWWDPLQHQ

2VD DLKH MD RVDRYV D XONMXXV .LHOWHLQHQ O0\:QWH ISQN@ MHWWMXQ YDLKH $MRBERRULVRQWWL
ODKGROOLVXXV YDLNXWWDD

SULWAVNXOWWXXUL 7XWNLPXV MD NHKLW\V\KWHLVW\: \KWHLVW\-NXPSSDQHLGH® \NIDQAM\DID O DOHIH @ WEKRERRIFEIW XPW N L O - VW. D)L NNL
RVDDPLVWD OLV¥¥ LOQQRYDDWLRLWD MD HGLVW¥¥ OLLNHWRLPLQWDPDKGROOLVXXNVLD

6XKWHHW WDYDUDQ ™MRALPLWWDMDYDDWLPXVWHQ DXGLWRLQWLHQ MD PDWHULDOIKGERIOY LQKNQWH QQ WEHDWWIQ WO W R X W W D P DOIDLONIN L

SDOYHOXQWRLPLWWKMIQNL ORXWDDX@VWXXOOLVHQ KDQNLQQDQ SHULDDWWHLVLLYDYNXNXW XKXRPLRLPDOQOPDYWRWKXX@WDV XXV P\-V

OXNLHQ PDNVXN¥\W¥RRQWLO-LGHQ DOLKDQNLQQDVVD YRLGDDQ YDLNXWWDD SRVLWLLYLVHVWL KDQNLQWDNHWMXQ
YDVWXXOOLVXXWHHQ

BROLLWWLQHQ YXRURMBEROWXWWIDVHQ LOPDSLLULQ MD PXXWRVWHQ VHXUDXNYVHAHRNDL I/\HIKEE) O L QRIQL P WXKGIR V@ ILPXROW.-NVHW MDLOINQMDXNVHW

OREEDXVWRLPLQWD YDLNXWWDYDW %LWWLXPLQ WXRWWHLGHQ MD SDOYHOXLGHQ N\VIQW¥¥Q $ODYLUWD
.RUUXSWLR MD ODKMBRMRGETROOLQHQ PDLQHULVNL PLN¥OL RPDVVD WRLPLQQDVVDDWDGR QMRLEH @/ XWINAHRENGH¥NOUDMVDBI HQILWNL DLNNL
7DSDXNVHW NRUUXSWLRRQ MD ODKMRQWDDQ OLLWW\YL¥ ULNNHLW¥ YRLVL DLKHXWWDD QHZ2PWLWRLPLQRWDORXGHOOLVLD

VHXUDDPXNVLD %LWWLXPLOOH

% L WVWIRAEN LNVH U WRP XY



ILLNHWRLPLQQDQ KDUMRLWWDPLVWD NRVNHYDW WRLPLQWDSHULDDWWHHW MD \ULW\VNXOW

CHYYXO ¥ VXRULWHWXQ NDNVRLVROHQQBUVYWXBWIPQ NVUYERVOWLWRLPLQQRW MRWN D XRANDIW OO WAWDHN A B L/ \WWRKIW MBEWIRCROMD QD \ULW\VI
SURVHVVLVVD WXQQLVWHWWLLQ \ULW\VNé@V@V%@@%@@&gQWD ROHQQDLVHNVL %LWWLXPLQ WRLPLQQDVVD NHVNHLQHQ RVD \
(6] X

NHVWY¥YWVVHLNDNVL %LWWLXPLOOH PDK XRYD WXWNLPXV K(\Zy N LY LM LULWAVWHQ
%ﬁng @%&WHLVW\-KDQN
Wi RPN LQ OLLWW\YL

0,

& Ii:D

MD NHKLW\V\KWHLVW\- NXPSSDQHLGHQ %N YW LODINRQ OIIRNMEX NRQVHUQLD NRVNGY
LQQRYDDWLRLWD ODDMHQWDD RPDQ KHQNLYXWOW.¥¥RVBDPNVHNDOHMD HE NHWRL PLQWD B i
. . PLVWD MD
RN
L H 3 %VLLQ MD NDQVDL

OLLNHWRLPLQWDPDKGROOLVXXNVLD S D UNCREMBFRRDDLP H QHIVEHRGY RI¥ MVP INNREY UNKFEINRL RKW
PLHOLNXYLD ODKGROOLVXXV NRKGLVWXXNRNEY RPHRYU XAWERN IPR Q WIDDVWDLQHQ RKM%
HWW¥ DUYRNHWMXQ \O¥YLUWDDQ YDVWDLVHW WRLPLQWDSHULDDWWHLWD
VHXUDDYLVVD GRNXPHQWHLVVD $QWL &R L WWDD VL
%LWWLAPLMHWRLPLQQDQ KDUMRLWWDPLVHQ MRKWSD BDW WS HY L DWDROMHDH WQ Q HW D D Q Rb\fgwﬁk&wl_ﬁ(g O RwWy
¥ SR Vviowvy  w

D MD SDUDQWDP

DOPLQ \KWHLVV

VW¥¥ RSLVNHOL

MLRLVWD M D

MDNDXWXYDW \KWL-Q VWUDWHJLDDQ DU Y RKXKLOOMSDHMM O X L LKQDS MULDIDUDDILR/LLR IOV
NHVWYY¥Q
%LWWLXPLQ PLVVLRQD RQ DXWWDD DV LNDRINDASWDIERR QP WOH VO\DR MR@ W D D Q 0|_|_WW\jNv
H®
Q/f/y L YEH N R\ OH EPL NHKLWAVIKWHL
+\Y¥ KDOOLQWRWDSD MD HHWWLVHW SﬁMROEWMMMw\AMNWREDJWOO@L\AM/DLWFDLCQNLRLGH% 6‘%% 3 B%% JD'WSJL%?)D‘;VLLLPN[
|_l\l LVy¥
9 H\Zw R YBNRRQWXYDW
N 5 9 G
i e RN L
o

VHN¥ PLVVLRRQ ®IDWYWLDURMARMD RYDW LQQRRBWLIRMLROY/GXFW ] ,QWHUQDO 8VH
XU
H \@\(/@4\3 V\W WMAN-W D Y
NDLNNHLQ YDDWLYLPPLVVD \PSY¥ULVW-LKWY.-OOM QRYLR¥WMWYR¥@Q¥KLVWOHEORZL lR\& \‘ﬁ/:pw PLQ WX\
} : Q
WRLPLQQDQ SHUXVWD MD HGHOO\W\V O L LRRIMPRLGPLNIOOVOLORM ¥EMAIDWMBOG HY WD WL
\
o %@ygg{
Qg H%c?{_hi NHWRLPLQWHF

URKNHXV MD OXRWWDPXV <ULW\V RGRWWRAQNKEDQN O VWX WRLPDBRQ MD HKN ¥
DUYRMHQVD PXNDLVHVWL 0\-V DVLDNNDDWKMRQPXXW VB RVWRIPAVYWDSHULDDWW
YRLYDW RGRW WDWDY RKAK DM D WRLPLQWWDRU UMEWRIMHR YDVWDLVHQ \OHLVVRSLPXN
Q¥N\PLVW¥ \ULW\NVHQ WRLPLQQDVVD MPAUWDHN/IVHW ¥ WX RV ISDWRDQ@LVHQD NRXO X
M¥UMHVWHW\LOO¥ KHQNLO-VW: MD DVLHDNIVW\\§OWLW\YINEMED\7QDLQLQJI 6HO B
WHNQRORJLDOOD MRND YDXKGLWWDD VHXUDDYDQ VXNXSROYHQ XNVHQ BWXWB ZWRIWKOWXY YW %LWWLXPLQ
VXRULWXVN\N\¥ MD LQOQRYDDWLRWD <KWL%QWW\ILNPQNVRQQCL%WWDW\MWHHQHQ’XBNNW#WhWM%W@VWUW@W% W¥LPHQ WDYRLWWHHW
MD WDUNRLWXNVHHQ SHUXVWXYD WXOMYBQVKXV 6HEKUYY\ URKNHDWRLPLQW DV H YPHHMAE X VR ) Ok R XI e W WY H
LQQRYDDWLRW DYDDYDW XXVLD PDKGROONMNRKAHW LODKMRQQDQ \ULWANVLOOH MD VL

\ULW\VYDNRLOXOOH JLLNHWRLPLQWD
PXLGHQ VLGRVU\KPLHQ OXRWWDPXV %LW®W¥KRLOQ W XRMLWES LW K RGV WHIL GHIMO Y HO X L K L
ODDWXXQ MD OLLNHWRLPLQQDQ YD VW XXIDOW WH H W DNMKU WXEHPILR G E R MY DWKMR Q Q
\KWL-OOH HQVLVLMDLVHQ W¥UNHLWY 9D DWRPWYW H®RRXOND L VOOWWR @ PRAFHWWEN QLY HHIG
KXRPLRRQ \KWL-Q MRNDLVHOOD R BYDIQNL¥DPIMMIRW DY B ODYOX GRHVO O PDKGROOLVH VW LV
YDUPLVWXPDDHVWM WRYHOWXYLD ODNHMDR & M¥QQONRIWW B EXNMWHEO L QHQ YLUDQRPDI{;U:K

—

\

RKMHLVWXNVLD YDVWXXOOLVHQ OLLNHW RLPQRIQD-Q W ZD WX R XN N ED QDD GIBHIRMMRLOM B U L % \S@‘/ el
DUYRMD QRXGDWHWDDQ %LWWLXPLQ \NaJnuzvc)\e)bexmz)lVIa(IQ)@Ld)LMJ/\X/[IHD(@EA/WJ]_DQDHZMI«/DY|_o§i§§?Z ,ﬁ@: M@W N
NHKLWHWY¥¥Q V¥¥QQ-OOLVHVWL RVDQD VWVDHMNDB\- W LM DO X WW DAY HXNVG OO L VW A WHQ RD

WRWHXWXPLVHQ PLWWDUHLGHQ VHXUWQWWBSYYOWIW\YWXOWWXWULY  VHNY = Ry P\.V

NHKLWW¥PLVHVW¥ YDVWDDYDW KDOOLW XMWV L\MR/LRPV WXWIMREKIVWIWHD MRIWNRDBLKRMHQ M UMKH VI RO X B BN YW KW HM¥ v MR LD WXWNLP X
MD OLLNHWRLPLQWDVHIJPHQWWLHQ MRKIDROYHOXMND M¥ MVWHYQGHOPHYQVWDDYLD &R SURMHN%\,E)L WDL Fy,:(,lRKWRU\KPj\DN\_VNHQWH

\KWH\GHVVY¥Y HVLWHOO\W %LWWLXPLQ WRLPLQWDSHULDDWWHHW NDWWDYDW H - P GHEXUD H+
NRNR RPDQ WRLPLQQDQ MD DUYRNHWMX®& LWWWP LR VOH NIXPOLQ LKD@QNMLQYRLKLQ O V%WQ W%Wﬁ% %g QS(H) (XURSHDQ
YDLNXWXVWD DUYWRMWHWRMMXXEDOOLWXV RQWBGH RUYD-QVHRFWLRIPO¥ RVWRWRLPLQQ N hL gm KRy ¢ ).5(6
WDKR MRND RQ K\Y¥NVIQ\W NDLNNL \KWIRQWW RODIRIWXSHDU L 5O WIWHHIVWI L % LW W LX W YL s_g%Hcﬁx %&@ woL )
-RKWRU\KP¥ YDVWDD \OLPS¥Q¥ WDVRQD WHHRLQPL\QW Q SHDW DN DWWWHIKERQOLLWWI\Y¥¥ NR SWLR PO kR’ i X \RI’HQ
WRWHXWWDPLVHVWD  %LWWLXPLOOD HL ROWNWRERGOWDSEEQ US IDHDQHRFL W DR QHRVRND - gy R\ Ly B H\W N E MWW ¥ VAR B E VY i YN awed prwoLa @ L v wax
NRVNHYDW OLLNHWRLPLQQDQ KDUMRLWW BRLWMK\E WM RV \ WIRHLG LIVFRLGXM2 X WWDHK® WW B B Q¥ V| | Yo R WA MAY KD | LY BV LPHUNLNVL VHXU

VXRULWWDPLVWD WHKG¥¥Q \KWHLVW\-W¥ NRWLPDLVWHQ \¥WGRYUNKFE p D3 & 3XROXVWXY MD .0
RUUXSWLRQ HKN¥LV\Q OLLWW\Y¥W WRLRLQWDSHYLRRYWH Y R ARNIWWE ), 6e )LogLy
W¥VV¥ UDSRUWLVVD WDUNHPPLQ RVLRVVDgExyLw\ &OXVWHU MRKWRU\KP¥Q M¥VHQ
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RKMHOPLVWRDODQ 7., \KWHLV- K D O O L WDANHAM RV WM H @ D Q WanDV L QFOWP\R LW XVND QDY IM® W N B NWWHD\N WIRL  BVGIRGMP L Q YLHVWLQWY¥NDQC
JLQODQGLQ 'LIJLQDWLLYL 6XRPL PLVVLR LOPRLQOXNYE QVHNY 2K\OX Q (XURRSDQ ,OPRLXWQORAMODL L WXWNL NXNDDQ MRWD Y¥¥ULQN
<OLRSLVWR V¥KN:- MD WLHWRWHNQLLNDQLOP®OWMONMHIYV NEMHQXGLUHNWLLYLLQ SHKWWYWWXQ LIORRLQVW DXDDYXRRAOGIXOWLQRVDSXR
VRYHOWDPLVDODDQ NXXOXYLVWD K LYVAY O HE KR\ Z\L- QLY BOGIR VWWLRAP D Q OXRWWDPXNVH
9XRGHQ DLNDQD %LWWLXP RVDOOLVWXLeRYHOGWDHR WHXOWMBIOP XWX XMRYDW PP M X O NIMWHWO HEDDRVZIL@Q DML L FAXWRXO®LWWDD LOPRLWWD
NHKLWA\VKDQNNHLVLLQ MRLVWD PHUNLWWRHAY WD REWWDXRQUEXROXPANDQXW MD W XNXOXOIO VDX KRB QWXAWRMD DVWDDQRWWRLOPRLW
%XVLQHVV )LQODQGLQ UDKRLWW®OPDP OHWXGDGNRVEDWHHBKW WXRWWHHW MD P DWNKIGRIW V HIN¥¥W X RMWHW XWR DPHQYXWMLWY LOPR
DQG 6HFXUH &RQQHFWLYLW\ VDXPDWRW®WD MBDWYIPHKKWRWEIPXROOLRX\R -RV DVLD NRRAMHMKWHWEBIPEW W - P\\W W ¥
OLLWHWW¥¥ALWWLXPLQ MRKWDPD QHOLYXRWEQHRD KO0 NMDNHKKWD YDVWDDYDD KHQNLO-VW-DVLDD W\-QWHNLM: LW¥
YXRWHHQ VDDNND 6HDPOHVV DQG 6HRRMIWBEBQAHFWOBDWY \KWH\WW¥ HVLPLH B KW HNA VW DAOREWR: DWWV L L Q

YHWXULHNRVI\VWHHPLVV¥ RQ N¥\QQLVV¥ M XWRNLRXMKPION HWWWOMRBRORYPQJ SURVHVVLQ \KWH\GHVV¥
RQ PXNDQD NDLNNLDDQ NRWLPDLVWD MD O¥KHV NDQVDLQY¥OLVWY¥

NXPSSDQLD VHNY¥ PXXWD NXPSSDQLD ¥#XROHORVKBBXNWBLGHRL LOPRLWWIRD W XMWY UD Q MD SDOYHOXQWRLPLWWDML
NRNRQDLVDUYR RQ QRLQ PLOMRRQDD RIXURPLVODNWNRD %LWAQO¥PRRDOOH HVLPL@I@-’F@CQ—DWWLNVRXOCBH/@I\DLLFKLWGOI-NDNVRLVROHQ
YHWXULHNRV\VWHHPL RQ OLQNLWW\Q\W MGROME¥ERO BXXKXQYD®%XVLOKRWWDP XNV HO JPNHRSEPD YERSAWLW WO\ M DUYRNHWMXQ LKI
)LQODQGLQ YHWXULHNRV\WVWHHPLLQ MEBLVWRKWBRDLQIPXXRKRQWXVNDQDYDQ NDXFXHW Y'-VI\WFY\VVRXROLY&P%W O OLVXXGHVWD
HNRV\VWHRARWING PXV MDONRHKLGWD RYDW LI9PWRWWMFNDD@®Y XRMHOXODLQ VRYHOWDP ﬁPP%WQA D \B/Lpgg ! NWORk/?AIWLHYQDVh\;
RVD MDWNXYDD NHKLWW¥PLVWY MD SDUDQ@WDPLWWD BDNY VAGWQ RPQD VAHVND LV HV W 00D YDV
QLLOOH NHVW¥Y\WVUDSRUWRLQQLQ PRYNHWWORADX LPRRDWWADPDDQ KXROHVW %&8L7PRDLPLWWDMD
PLWDWWDYLVVD ROHYLD WXORVWDYRLW WH.WKD WHIMW WX URD NRLVGHQ@ RY DO RIDN XV B R/ v W, DQVVD RYDW RVD
WRLPLQWDSHULDDWWHLGHQVD MD WRLPLWQR/LDDMDDN)MMW\DH(CX(XWWDU\DXJRIPIH)HVMDOH NHKLWW¥PLVW¥ MD SDUDQWDPLVWD % LW W
ROHQQDLVLLQ NHVW¥Y\W\WHHQ OLLWW\YLLQ YDLNXWXNVLLQ ULVNHLKLQ WO OLLWW\YLY N
PDKGROOLVXXWMLPYY MD NHKLWWY¥PLVWR¥¥PYQJOY WOHTFFONRALRI NDQDYDQ NDXWW 59'9\9\& WDYLVYV
NXVWDQQXNVLD MD VDDWXD WXNHD UBWMOWWEDDIP HWMOPHIQKHQNLO-LOOH MR '5 5< Wp&"@g"“i}%/{vfﬁf WDL
NXXNDXVLWWWWIWQXPLQ YDVWXXOOLVXXVVWUNYWROHEARZARNDWDHDWNVLD +HLG¥Q W lp(g MD WRLPLHQVD Y
\KWL - VLWRXW XX NDQVDLQY¥OLVHHQORNW®WDHQ MPDOEBYHIOHWHIRNRQ OXRWWDPXNV QVLPQDR&W\%\MQ‘P\Q\WHQ WMRYLLO YDL
VLGRVU\KP¥\KWHLVW\-K-Q MRND NRVNMBYVWE@EDRRWWWXWD XL XNVHW WXWNLFLD&’ WOHE RZLQ

WXQQLVWDPLVWD MD QLLKLQ OLLWW\YWdLRLLHERND NR%VW%PMM;NDVWXVYDOLRNXQQDQ SXKHHQM KWDMDVWD MD
6WUDWHILDQ WRWHXWXPLVWD MD VHQ YODNWXNYLOMRKNUIIDMWPDDED \KWAQ® YDQ 1O Q¥ SN IQN  WMHLNPY W WD@IUWMBL WMBDP XLGHQ \KWHL
MRKWRU\KPY¥VVY NXXMNB¥XD/UMMWMXVY DO LR NPYRONVVDO WMXXVWN-U\KP¥Q M¥VHQLVWY¥ MRBOWYNVY DY RONRY BWWWRDLMBKWRYDMW WLLYLVWY¥ \K
KDOOLWXNVHVVD V¥¥QQ-OOLVHVWL N X WWHONHRX NY kR L QW YWY QWIRP@D Y RLGDDQ  RWONME R L WLDQUW D W B/ PIIW VOY P NWIDINQ LQW X QHLWD %L
YXRGHVVD \ULWANVHQ RPLD WDL XONRSXROLVLD\KWMLD®WKRWISRGMODOWBHKNFEVWXXOOLVWD WRLP
YLUDQRPDLVLD ,OPRLWXNVHQWHNLM¥  VERPQ QWd & CORIQWWILOXAPR L WWMAMHQ WRLPLQQDVVDDQ
,OPRLWXVNDQDYD MD Y¥¥ULQN¥\WXVWHQ SYDWDLIMDRM WQ PLVRHWAMD VHLWVHPY¥Q S¥bV¥OQPRKNODWHMMD K XRAWNAIQ XXVYHOYRLWWHHQ

W Q VWOHEORZLQJ WLLPL SH¥ R WRLKEX V NIHOPR X BVWXIDNVNRPSSDQHLGHQ MD  PXLC
%LWWLXPLQ KMONKONRUMWHQ VLGRVU\KP R&m %M
SDODXWH M D UDSRUWRLQWLNDQDYLDK R{\X%/\ZW KBV PLVHV WY NDQVVD WXQQLVWDPDDQ NRNR DUYRNHWMXVVD V

CYYLLONII VWG KDYOLWYRELUN YL KLUNANEESKE) o HONE MI iyt 1o ek BSOS BT R SRS P
R D e e a e Ve o W PW AR - EHAGRE WA N Nxxox ikl @it 5 A2 WS BRMBHAWDD \KWL- HKN¥LVHH
SHURKSIWIVNRXOXWEXWANEORZLQJ SDOYHEXRD L WWRDQQPRLWHWWDYLLS DV LR LK F ot 0 R X B B ) 0 b B L kv o
NY\WWEY JDQRLWWDRDDQ LKPLVLLO RUJINEBSH QLB E VH RQ LONYRLHOEVRX WRBW Y WP BLRRBNRLVWHQ ME
DL APSYILVW Q  NRKGLVWXYLVWD 70N Uik y YV WG‘W'WVHWWWD OLV¥WXWAMLQ VWP REO LMLy wPOKEROA RN PW P X v P H O H W

Y
ULVNHLVW¥  :KLVWOHEORZLQJ NORRYDROLANAG QOREv VD HYLWHWW! DVLD RQ M& o
SDOYHOXQWDUMRDMD :KLVWOH% .DLNNLKY\b%V\)/%NyQ YBQQW&@%KI%%OWWWP#'VWHWD%QmPN H@DWW@%QR@Q%PW)L@V\&%;VOI|_—|\</|—||_\\;VV}V4|;/\/W’\{RNK[

WXUYDD LOPRLWXNVHQ O¥KHWW¥QHHQ KRONYRyQyRLPY \G DV LD.OPXN DL\ W RS \ \

SRLVWDPDOOD NDLNNL PHWDWLHGRW NXWh G\ 8 RYESWWE W o O BRK KN R HVWHLMHQN{*&&W@%WJ{W QNVRRN—MBQ/W/JEIJ_WW@/T)\(/;iOOP;ND

OX KHW WX QW KNS SV QL HRMY EQRZLYI RKMHLGHQ PKMNDWOHEWRGRRNPORWDSHULDDWWHLWD MRWND NRVNHYDW
DQ/Y(Y/\H\JLQWDSURVHVVMQN QOLVWXYD KHQNLO- HL

MDWNRNHVNXVWHOXVVD LOPRLWXNVHQ Y Dy By @ SV BABLH @ X
\ LOPRLWWDMDD

3DOYHOXD YRLGDDQ NY¥\WWYY¥ UDSRUWRLP‘S%%% ‘8'51 %f@gy) %& ?‘E{%

ROOD ULVWLULLGDVVD %LWWLXPLQ HHWW W HL gs BﬁbQQ\/WLLPL YRL WDUYLWWDHVVD O¥KHWWX¥¥
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%LWWLXP DWEDWRIILVHVWL W¥UNH¥W WDLRWWIQ.WLNRIQW’\WDVI@D_KMRQQDQPP{VKI—N}‘Q_D\;DHI\FRE‘@[}-Q%LMD’DDWLPXNVLLQ (GHO
DUYLRLGXW  7LHU MD WXRWDQW %)DF}\P/@'{LW VéMLgi/%DMDQVD SHULDDWWHHW RYDW MXONLVHVWL VDDWDYLOOD
V¥¥QQ-OOLVHVWL YXRVLWWDLVHQ DX L i

P¥¥ULWHOO\Q NULWHHWBXGLVORERMWDLVHRWILWHWDDQ MRNR &RGH RI &RQGXFW SHUR'DWWW@WDLMEVWD

LWVHDUYLRLQWLQD %LWWLXPLQ WRLPLWM@Q\U@@DDVV,RWWQW%@VWM@VRWWQOHQQWR \ LPY WHW¥¥Q NRNR KHQNL
%LWWLXPLQ VXRULWWDPDQD DXG LEIVRLRMELQE H \WKREHR WXQOLVWHWWLLQ ROHQQD R WXNVHW VLV¥O
%BLWWLXP — MDWNRL  \KWHLVW\-Q V\thQWﬁEé\ll ¥wp WRE BYWRWH@WLRRQ MD O \ PDGDNVHH
YDOPLVWXVNXPSSDQLHQ MD NRPSRQHQWMI WORNNEQ . RBPOVYYD wWRLPLQOQD U LVWHULLQ
\KWHLVWHQ NHKLW\VNRKWHLGHQ O-\W¥PL\ kb LSM@,_Vleﬁ@pWLm@WfowggQO%QMRQW ﬁgc!qg:g 6DPDW NR
NXVWDQQXVWHKRNNXXGHQ SDUDQWDPLVH{YLy YQ W L WW DUYRNHWR %QE\ON 6 w B BHABKG\W\VFR
RQ MDWNRNHKLWW¥Q\W WRLPLWWDMDKD Q@R RRyMENDOXD PV YXRQQD DL H - WEVWAXRULWWDQX

NRXOXWXNVHHQ NXXOXYDQ V¥KN-LVHQ LWVHRSL'

%LWWLXPLOOD R VLDNNDLWD VHNY¥ %’%GEH\VJNO%'LP'}@\W%Q\ VWAL WALVHRSH RI&RQGXF
%LWWLXP RQ ODDWLQXW WRLPLQWDSHUYLDRNW BHW R)/l_qﬂq_ WBDPMXULvw. WxBRXREHQDOBBESXMBWAKYQHBYVY¥ OLWWDUHLVVD |
\PS¥ULVW- MD WLHWRWXUYDOOLVXXGH®D | KPR D@¥%HVM%WL,¥@5 Pxxww\yy_\wwwm@é RYURYYPpUDSRUWRLWXD W\-VXKW
BLWWLXPLOOD RQ N¥\W.-VV¥ KDQNLQWRLK} Qs RV bWy \ﬁlKFWN’U’MD WM%XR@OLVWHRQ%NE%E‘ WHOWDYBEWWDUgW UDSRUWRLGDD(

P¥¥ULWHOW)\ PXXKD ®PXIDQWRMHQ HHWWLVHHRyMPHNREWSY OH WLWWLXP  RQY \QLQAPRX@W_% WP Kb IRV HWWDQXW NHVW¥
Q¥N-NXOPDDQ VHN¥ WRLPLWWDMDNHWMXGQy L NG @Vggg w@pgpgébww@t@ MD PPRAL WG B F|;J>g<,{}|,§>|_L\)./}1+\p\,\ﬂ_LwDWWDYLVVD ROHYLE
VHLNNRMD  %LWWLXP 3URFXUHPHQW RR®QLFLV WR bWWNW@SRMD QRXGDW@,bﬁq W W Hol, NREUSSWLRROMD ODKMRQQDQ D
K\Y¥NVI\PLVHQ NULWHHUHLQ¥ RYDW WRHEROWYWRKRBRAUYSGWRXWIXELRROWDD wwovL NBOYYB LWWbPL@w#y DDWWHLGHQVD MD WRL
HHWWLVHHQ =~ WRLPLQWDDQ VRYHOOHV&VEPYYRLLH/@WHH B PHYWHAWD Y WRLPLQQDYXEMWW WY VR v RAHQRRLY &@WW% RPDQ WL
NDQVDLQY¥OLVWHQ ODNLHQ QRXGDWWBRLQHQ w ppil LN B Qw ¥ WLHWRLV&@(WWW'B'VQ/'%X%Q)LUM’ O HWWW KHQNLO:-\
NXQQLRLWWDPLQHQ VHN¥ NDQVDLQY¥%LH\U-|_\6V|\5IWWM\IL VNS A b4 0 L v DV WA R ) B RAWY x R X O X W XN PHQQHVV¥ 7D
HHWWLVWHQ VWDQGDUGLHQ QRXGDWWDPLOHRX vw XX \KWHLVLLQ DUYRLKLQ VLWRX®XPW WYX mD WFBL'—FW(&WN% D WDYRLWWHHVWD

% \ WW\ WDYRLWH
wupwiaLvivi wvonniang woL wutLyRAYERMERRL PR AREIAR SO0 HANE o™ R AR AR SRR AR X SR e !
WDYDUDQWRLPLWWDMLHQ WXOHH QRXG W L %BLWWLXPLQ KH@NLOLWWNVHQ \OLQ MRKWR RYDW
SHULDDWWHLWD MD WRLPLWWDMDRKMHLYWRR  MP ﬁ&@WWWL&W%V\%kW&VdB(\F’WD O NRNGDW RIXBVHRD W B 5 DWL WID¥ H G Phd &' WIVKPY  HL  S\V
6XSSOLHU 0DQXDO  MRLGHQ XXVLPPDW \fVLRW. \RYD\deéP\\M/PNWQQQWD N U L LMARAXIOM B NV L HED OW R W K X W XWPth VWD ULVNLWRLPLC
BLWWLXPLQ LQWHUQHWVLYXLOWD ZKMH\NBWBUE)/ \W’éQWMWM\}@D’&@\WMVHW S H O DOVONDAY P & HW. v W WM YWRLPLQQRLVWD  YDVWDD
SROLWLLNDW WRLPLQWDWDYDW ¥ PR K RvINBY HON L o %ok @LPLPQ(WDWSGMM/LMQ«VXMD NRXOXWWDXWXQHLGHQ RVXXNV
WRLPLWXVNHWMXOOH $VHWHWXW YDDWL%W%&WV\WR VAR 6 6\ oL PXAPQ/ L QWD - RWEX WYY WHQ DDA D Y XXXV ULVNLWRLPLQWRLKL
OLLNHWRLPLOQWDWDSRLKLQ NRUUXSWLRQYPYVMPLYXEWHHIA NARRVEWSO YRERRADDPLQWORQQIDKP LVRLNHXISHHO OLWIH VWL ~ MRWHQ  YXRC
MD SDNNRW\-Q NLHOWX¥PLVHHQ RIASHYE M WPRXNBR VKX  WXUYDOOLQHQ WWD}ﬁW'HW\RLGW\R@WQB&QM{[HUWDLOXOXNXD
WV-WXUYDOOLVXXWHHQ MD LKPLVRLNHXNVyk QWRWXuPBWHYLDPROLNRKWPG Y LyQ NHVW¥Y¥ WXOHYDLVXXYV
HGHOO\W\NVLLQ 1¥LKLQ YDDWLPXNVLLQyRWAWW\\GRLY WHRLELWVHEM LD YDU Y I RR M/Q_\AQ,PLK)MQR_ WDDQ OLLWW\YL¥ HS
HGHOO\WHWW\ YDNXXWXV VLLW¥ HWWH LYWW R\ I V@M L/QMHR N B NAH QUGRE) Mwoé'lﬁr@nﬁ*ﬁb '?BVWMS) YPRRYDQ NDXWWD
\ULW\NVLOWY¥ MRWND VLMDLWVHYDW SRO ISZVMW b ¥ HMWWH D bl WY LMARIOMN vB XHQ_LQ/@Q:w XRWDEG 1 1Y 1P RWHNMKY L 0 6P RLWXNVHW
PXLGHQ NDQVDOOLVWHQ WDL NDQVDLQY¥Q(LO/WQ/LWLWVMNNGQN/QYQ(Q@IO DsowL &RHBXYWRIERBRAFOWMEHEGW  IMHRAIR L vIWRR VW XX~ WD
lp

\ VLDLQMRKWDMD
.ULLWWLVWHQ SDOYHOX WDYDUD ka, - %:i[g % @'gﬁg\iﬁﬁ,ﬁv%w&‘% Mb?%%‘%ﬁ)iéjégLVXXVW\ U\KP¥Q
ODDGXQYDOYRQWDD RKMDDYLD GRNXPHQ WW WLVHW SRR WRW: MAP L MRKN DY W AN XNVLD 7 X W

DVVHVVPHQW &KHFNOLVW MD $XGLW $V \ VHQ RPLD |
SHQHUDO  SXUFKDVH _SJUHHPHOW  t6Lw WLVW“X%SSV%VHDLW%W@LW BT Do VAL S ROCRGRPDLVLD  SVLD
N¥\WHWWYYLVV¥¥Q WRGLVWHHW YDDWLP ’fg@ \%EMDRKMHLR/ LWV XD p M0 ORISR  WDKR L xMWRQND WRLP
SDOYHOX WDL WDYDUDQWRLPLWWDMDQ g 5)(58 t VLV¥OW¥kORBYWHYY MPAQP LR IV REPRDALLWWIL - OLN¥OL
SWEHWWH¥HVV¥ WRLPLQWDWDYDW N DDWLPXNVHW WOWKIKWROVORPREPPRXWRNWMX oYRVVD PDLQLWDI
SVHWHWXW YDDWLPXNVHW OLLWW\Y\RVWXX VXORMMAY Y PKP¥Q M¥VHQ WRLPLWXVMR
OLLNHWRLPLQWDWDSRLKLQ NR WFXY W L RY Y B VI RAAW W@ HNRKWHHQD ROHYDQ KF
\PS¥ULVW DVLRLKLQ W\-WXUYDOOLVXXWHHKY Y HEF /R NN W W Xk yQ@ KHQNLO-LKLQ |
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UDSRUWLVVD W¥P¥ YRL PXRGRVWDD ULYNMQNIUXRISGEPDRQVRRDOKXEWMRQ YDVWD L Q@HEKQ DRIR/N N MMW X VK XIRPW R LEGRHIQ X SWERND V'V ¥ ROHY
SXROXHHWWRPDOOH WXWNLQQDOOH 6% D O Bl PWHIQWWY DV H NW LKDHDVQ W IH\HH/W DS H U L D D W WPHDHNW X R R I DIWRDI X&RKQ GIORMW H QWRDLWYWEB D RQ NRUMDW
LOPRLWXNVHQ NRKWHHQD ROHYD \OO¥SNWWIM¥HOROMHWDBQV HMWIWN LKQEPQ OLLNHWROBPIRQYLW D WDDMNLQR HEMRNMHD@W WRXWDLVHVWL PDN
XONRSXROHOOD M D K¥QHOW¥ SRLVW®HWW /Q RER L NOHDXOW L QD¥EWWV W¥XRGHQ IRWOEETHNUYKWUDBRUWRDWNHRQDVVD RQ N¥\WHW
:KLVWOHEORZLQJ NDQDYDQ DVLDQKDOMRERDXWS ROIOXDLNDQ -RV/REE\LQJ 3ROLFVRW WXDOW X GIRIOQ LRVDMNMXHDIMD Q NHVNLDUYRD DMDOV
WRLPLWXVMRKWDMDDQ WDL KDOOLWXNYXRURMEBEVYNRWWO P LVRIK®LVWWMDVL OREEDXVYIWWRVYRDQWENKQ MOLMRWBHEQLVHQ PDNVXDMDQ N
NRUUXSWIDRRQDKMRQWDDQ OWMUMGR\W M WHIREONMALXWWRXKNVHQ MRVVD P¥¥ULWHOO¥¥Q PRXRBI¥RKEHQDLEBVNWXIMHQLINRWR/GDLVP¥¥U¥ VHN
NDLNLOOH KDOOLWXNVHQ M¥VHQLOOHYDKWWAROQWRMNRHXP GLIJRWBDDMEWRQRW SROLLWWLYMWD S¥LYLH®N WUV WINVLVW¥ MR
WV.VNHQWHO\DOXVWDQ NDXWWD O0XLOWDORYXIMRLWXNR/NDHMLN¥DBRDWRILGWBROQXW SXRAXNHXRBOIQINEWQWHME@ M D IRNOKHW YW DURH IVOHORQ
WDUSHHQ PXNDDQ MD ULLSSXHQ LOPRLWRWDOO DYWHAROYIMNDSXROMMWB®HQ WDL \NVLWW¥LVWHQ HKGRNNDLGHQ

QLLVW¥ UDSRUWRLGDDQ KDOOLQWR MDKKVER Q MRR K LYD OP RQUWOHOHWWO WD L OXROQWRLVVXRULWXNVLQD %LWWLXP HL ROH
,OPRLWXVNDQDYDD MD VLW¥ NDXWWD DDB®X\DPHIOGHQWDLOPRUWNKYWBQOLLWWI\HQ SROLLWWLVHQ YXRURYDLNXWXNVHQ MD
N¥VLWWHO\SURVHVVLD NXYDWDDQ W D WONRHEFEBDLXQY W RIMVAOL@m) D Q¥ RVDOWD R WKQ@DRVMWHHQW X X Q

WLHGRQDQWRYDDWLPXVWD PDKGROOLVXXWHHQ

.RUUXSWLR WDL ODKMRQWDWDWSDICNYAR\W HL ROH  ODNLV¥¥WHLVW¥ YHOYROOLVXXWWD ROOD
NDXSSDNDPDULQ WDL PXXQ HWXMD2DBI@YDQ M¥UMHVW-Q M¥VHQ

SDLNDOOLVWD \KWHLV-WRLPLQWDD %LWWLXP NXXOXX 2X0XQ

9XRGHQ DLNDQD %LWWLXPLQ RVDOWpXsEDNORPHRYWRLWAELWWLXP RQ P\-V 7HNQRORJIJLDWHROOLVXXV U\ Q
NRUUXSWLRHS¥LO\M¥ WDL WDSDXNVLD MRUOXSWLZRWB R YR I LOWHRRIODW DR X v U\ RQ VXRPDODLQHQ
NRVNHYLHQ ODNLHQ ULNNRPXNVLVWD HL \RQHNQRORYMWWKHOLPXRNYHB HLN¥HODQ HGXQYDOYRQWDM¥UMHVW -

DQQHWWX WXRPLRLWD O0\-VN¥¥Q DLHPSLHRHNYRVRIQDMWHPGEOLNVRXNLHQ UDSRUWRL YDLNXWWDPLVWRLPHQSLWHLVWY¥¥Q
HL ROOXW YLUHLOO¥ WDSDXNVLD DQQHWWKP }WARAHNRILWNPH Y Lo 1L RpY YrrRMOM/Y M VWAL H U - L W\ Q\ W
VDNNRMD 6XRPHQ $YRLPXXVUHNLVWHULLQ YXRQQD %LWWLXP :LUHOHVV
2\ Q. WXQQXV_ %.7 5 MD %LWWLXP 2\M Q WXQQXV
SROLLWWLQHQ YDLNXWWDPLG@HQ M&OREEDXVWRLPLQWD
*
9XRGHQ DLNDQD %LWWLXPLQ HGXVWDMDW RYDW WDYDQQHHW
SROLLWWLVLD WRLPLMRLWD RVDOOLVWXQHHW HULODLVLLQ
H¥¥00¥ VXRULWHWXQ NDNVRLVROHQQBXKROXYMXVIUNRROQWNXGHQ WDSDKWXPLLQ MD WLODLVXXNVLLQ VHN¥
SURVHVVLVVD WXQQLVWHWWLLQ ROHQQDBXRWXLY WIXWYRAPLVIOH MNROINPLIQ WD DQ OLLWWI\YLLQ WDSDKWXPLLQ %LWWLXPLQ
DLKHLGHQ WDVROOD SROLLWWLVHHQND QQDIONKIV WRIDFH@Y@BIQVLD MBHVW¥Y\WVDLKHLWD HL ROH PHUNLWW¥YLVVY¥
OREEDXVWRLPLQWDDQ OLLWW\Y¥ PDKGROP¥YMIXY KXRRHRMY X DODLNDHY Y OWHWHW\ SROLLWWLVHHQ YDLNXWWDPLVHHQ WDL
OLLNHWRLPLQWDD PXXWWXQHHQ JHRSROQRW®RO/MLQ/ HHIP BVEKIWHYY LMB ¥ W LWL VXXNVLVVD
MRKWXQHLGHQ PXXWRVWHQ P\-W¥ ODKGROOLVXXV NRKGLVWXX RPDDQ
WRLPLQWDDQ MD DUYRNHWMXQ DODYLUWWQQD %LWWLXPLQ KDOOLQWR MRKWR MD YDOYRQWDHOLQWHQ
MY¥VHQLVWY¥ NXNDDQ HL ROH ROOXW QLPLW\VWY¥¥Q HGHOWY¥QHLGHQ NDKGHQ
*OREDDOL JHRSROLLWWLQHQ HS¥YDNDXYXRNGH Q \OLLNDQ DDM K A NWWHOHHAL QQRQ WHKWY¥YLVV¥
PXXWRNVHW RYDW OLV¥QQHHW YDOWLRLGHQ SXROXVWXVP¥¥U¥UDKRMD MD
NDVYDWWDQHHW QLLGHQ WDUSHLWD OB &IPVOX IN¥LABY QUDNWLVHQ
WLHGRQVLLUURQ M¥UMHVWHOPLY¥Q 6XRPHQ OLLWW\PLQHQ SXROXVWXVOLLWWR

DR, 09 QLYY uwiXeie” MmN ENA. SIANI G i svwmobviow sonviwnos
NXPSSDQXXVVRSLPXV ~ 3XROXVWXVYRLPLH Vd_(g LVLQ  %LWWLXPLQ PDNVXN¥\W¥QW-MHQ
W DQ, NRLQD PDNVXS¥LY¥¥Q PHQQHVV¥
NG FEH W
%JY

QD
PHUNLWWXY¥Q UHIHUHQVVLQ (KWL -Q NDQ §§QV\(£ ¥ NRVNHH NDLNHQ NRNRLVLD \ULW\NVL¥

BRUNENROY
M¥UMHVWHOPYXUDWNDLVXQ HWWX MK\\Mlelé FM H IW VXXULD \ULW\INVL¥ VHN¥ NDLNNLD
¥ ¥R¥ VW¥ HU¥S¥LY¥¥Q NXOXX
IB p \\%ﬁ‘g{ \Hg/w MBYNXKVNLDUYR
m VQ% L Q NXOXL NHVNLP¥¥ULQ

\
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.RQVHUQLQ ODDMD WXORVODVNHOPD

(85 /LLWHWLHWR ] (85 /LLWHWLHWR ]
/,,.(9%,+72 b b 7,/,.$8'(1 78/26 b b
/JLLNHWRLPLQQDQ PXXW WXRWRW b b OXXW ODDMDQ WXORNVHQ HU¥W
9DOPLLGHQ MD NHVNHQHU¥LVWHQ WXRWWHLGHQ (U¥W MRWND VDDWHWDDQ P\-KHPPLQ VLLUW¥¥
YDUDVWRMHQ PXXWRYV b b WXORVYDLNXWWHLVHNVL
9DOPLVWXV RPDDQ N¥\WW-.Q 8ONRPDLVLLQ \NVLNN-LKLQ OLLWW\Y¥W PXXQWRHURW
$LQHLGHQ MD WDUYLNNHLGHQ N¥\WW- b b
7\-VXKGH HWXXNVLVWD DLKHXWXYDW NXOXW b b 7,/,.$8'(1 /$$-$ 78/26 <+7((16... b b
3RLVWRW b b
/LLNHWRLPLQQDQ PXXW NXOXW b b (PR\KWL-Q RPLVWDMLOOH NXXOXYDVWD WXORNVHVWD
2VDNNXXV\KWL-LGHQ WXORYV ODVNHWWX RVDNHNRKWDLQHQ WXORV

7XORV RVDNH (85
/,,.(92,772 b b /IDLPHQWDPDWRQ

/IDLPHQQHWW X

5DKRLWXVWXRWRW

SDKRLWXVNXOXW b 2VDNNHLGHQ NHVNLPY¥¥U¥LQHQ OXNXP¥¥UY¥

5DKRLWXVWXRWRW MD NXOXW \KWHHQVY¥ b NSO b b
2VDNNHLGHQ NHVNLP¥YU¥LQHQ OXNXP¥¥UY¥

78/26 (11(1 9(52-$ b b ODLPHQQHWWX NSO b b

7XORYHURW b

% LWWUOXPVLNHUWRPXV
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(85 /ILLWHWLHWR
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HUWR
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(85

R MD
MHVW

/ILLWHWLHWR

WLVUDSRUWWL

SLWN¥DLNDLVHW YDUDW

2PD S¥¥RPD MD YHODW

$LQHHOOLVHW N¥\WW-RPDLVXXVK\-G\NNHHW b

2VDNHS¥¥RPD

b

/LLNHDUYR b 6LMRLWHWXQ YDSDDQ RPDQ S¥¥RPDQ UDKDVWR b
OXXW DLQHHWWRPDW K\-G\NNHHW b b OXXQWRHURW b b
2VXXGHW RVDNNXXV\ULW\NVLVV¥ b b HUW\QHHW YRLWWRYDUDW b b
OXXW UDKRLWXVYDUDW <SKWHHQV ¥ b b
3LWN¥DLNDLVHW VDDPLVHW
/IDVNHQQDOOLVHW YHURVDDPLVHW b b 2PD SY¥¥RPD \KWHHOQVY¥ b b
<KWHHQV ¥ b b
3LWN¥DLNDLVHW YHODW
NK\WDLNDLVHW YDUDW /IDVNHQQDOOLVHW YHURYHODW
9DLKWR RPDLVXXV b b .RUROOLVHW YHODW b b
OM\QWLVDDPLVHW MD PXXW VDDPLVHW b b OXXW SLWN¥DLNDLVHW NRURWWRPDW YHODW
5DKDYDUDW b b <KWHHOQV¥ b b
<KWHHQVY¥ b b
/\K\WDLNDLVHW YHODW
9DUDW \KWHHQV¥ b b 2VWRYHODW MD PXXW YHODW b b
9DUDXNVHW b b
/\K\WDLNDLVHW NRUROOLVHW YHODW b b
<KWHHQV ¥ b b

% LWWUOXPVLNHUWRPXV
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.RQVHUQLQ UDKDYLUWDODVNHOPD

(85 /LLWHWLHWR (85 /ILLWHWLHWR
/LLNHWRLPLQQDQ UDKDYLUUDW ,QYHVWRLQWLHQ UDKDYLUUDW
7XORV HQQHQ YHURMD b b ,QYHVWRLQQLW DLQHHOOLVLLQ b
,QYHVWRLQQLW DLQHHWWRPLLQ K\-G\NNWLVLLQ b
6XRULWHSHUXVWHLVWHQ HULHQ RLNDLVX ,QYHVWRLQQLW PXLKLQ VLMRLWXNVLLQ
2VXXV RVDNNXXV\ULW\VWHQ WXORNVHVWD RVDNNXXV\KWL-LKLQ b
3RLVWRW b b ,QYHVWRLQWLHQ QHWWRUDKDYLUWD b b
OXXW RLNDLVXW b
.RUNRNXOXW MD PXXW UDKRLWXVNXOXW b 5DKRLWXNVHQ UDKDYLUUDW
.RUNRWXRWRW MD RVLQNRWXRWRW /IDLQRMHQ QRVWRW b
¥\WW-S¥¥RPDQ PXXWRNVHW /IDLQRMHQ WDNDLVLQPDNVXW b b
O\WWQWL MD PXLGHQ VDDPLVWHQ PXXWRY b 9XRNUDVRSLPXVYHONRMHQ PDNVXW b
9DLKWR RPDLVXXGHQ PXXWRYV b ODNVHWXW RVLQJRW MD S¥¥RPDQSDODXWXV b
2VWR MD PXLGHQ YHONRMHQ PXXWRV b b 2PLHQ RVDNNHLGHQ KDQNLQWD
ODNVHWXW NRURW OLLNHWRLPLQQDVWD b 2VDNHDQQLVWD VDDGXW PDNVXW
6DDGXW NRURW MD RVLQJRW OLLNHWRLPLQQDVWD 5DKRLWXNVHQ QHWWRUDKDYLUWD b b
ODNVHWXW Y¥OLWW -P¥W YHURW
5DKDYDURMHQ PXXWRV b
/LLNHWRLPLQQDQ QHWWRUDKDYLUWD b b 5DKDYDUDW WLOLNDXGHQ DOXVVD b b
5DKDYDUDW WLOLNDXGHQ ORSXVVD b b

% LWWUOXPVLNHUWRPXV



EETWAIE YK Q Q0 [ru TRt Eanl i w FRVECEITD 0 S RUWWELAIAS ¥ W v i o\ D R vuD s R uwwL

/IDVNHOPD NRQVHUQLQ RPDQ S¥¥RPDQ PX)

(PR\ULW\NVHQ RPLVWDMLOOH NXXOXYD (PR\ULW\NVHQ RPLVWDMLOOH NXXOXYD
RPD S¥¥RPD RPD S¥¥RPD
6LMRLWHWXQ 6LMRLWHWXQ
YDSDDQ 2PD YDSDDQ 2PD
2VDNHSY¥¥RPDQ _HUW\QHIHBW¥RPD 2VDNHSY¥¥RPDQ . HUW\QHIBW¥RPD
(85 SY¥¥RPD UDKDVOWXRKQWRHRRW W R Y\IXWCHM Q V ¥ (85 S¥¥RPD UDKDVOXRKQWRHRRW W R Y\IXWCHM Q V ¥
2PD S¥¥RPD b b b b b 2PD S¥¥RPD b b b b b
/DDMD WXORV /DDMD WXORYV
7LOLNDXGHQ WXORYV b b 7LOLNDXGHQ WXORYV b b
OXXQWRHURW OXXQWRHURW
7LOLNDXGHQ ODDMD WXORYV 7LOLNDXGHQ ODDMD WXORYV
\KWHHQV¥ b b \KWHHQV¥ b b
/LLNHWRLPHW RPLVWDMLHQ NDQVVD /JLLNHWRLPHW RPLVWDMLHQ NDQVVD
2VLQJRQMDNR b b 2VLQJRQMDNR b b
2PLHQ RVDNNHLGHQ KDQNLQWD 2PLHQ RVDNNHLGHQ KDQNLQWD
2VDNHSDONLWVHPLVHQ 2VDNHSDONLWVHPLVHQ
NXVWDQQXYV NXVWDQQXV
/JLLNHWRLPHW RPLVWDMLHQ NDQVVD
2VDNHDQWL \KWHHQV ¥ b b
/LLNHWRLPHW RPLVWDMLHQ NDQVVD OXXW HUYW
\KWHHQV ¥ b b
2PD S¥¥RPD b b b b b
OXXW HU¥W
2PD S¥¥RPD b b b b b

% LWWUOXPVLNHUWRPXV
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TN WXOC\D LW \NVHW VHQ NLUMDQSLWRDUYR Y¥KHQQHW¥¥Q NLUMDQ
VLLW¥ WXORVYDLNXWWHLQHQ DUYRQDOHQWXPLV

<KWL-Q WRLPLDODQD RQ HOHNWURGQLLNNDWHROOLYXXNEHNRKMRYPDOVRNMHEWL-W GVLRVWDVWV\P‘IVQ;IXHULW I\D‘MVU‘EPLQRLQWL

ODLWWHLGHQ MD PXLGHQ WXRWWHLGH QP ¥W¥XX¥O\WIDADWHXMDX MDY MB P GWW X% QUB¥¥U¥VWY¥ VH RPLVWDD MRNR VXR

PWQWL WXRWHNHKLW\V MD PXLGHQ SDOWDOXLYFOQOWXKWWDIP LGP PMA ¥ N XL Q WDL MRLVVD %LWWLXP 2\M

PXX WHROOLQHQ WRLPLQWD <KWL- YRIPXKBVH®MLQ NRLW W ¥W X RWRVLDYLDOOLVWD -RIVHHNQYQowDH VNLQALQHQ RVDNHRPLVWXYV

RLNHXNVLD VHNY KDUMRLWWDD WXWNLP X¥R WHQ W XIRICHNHHKQL W¥¥ WR VY IDEOWDEY R O H P DABVONRLERV R 8 HARHPW @ i VKEKRPEX R R H +DQNLWXW

DUYRSDSHUHLGHQ MD NLLQWHLVW-MHQ RBOOA\YWDOO MNP WOM¥EPLBEHQYHKMKWRMD DUYEGRYWDHAQYHQO WRIDAIURLWKOLQS¥¥W-NVHHQ VLL

PXXWD VLMRLWXVWRLPLQWDD SRWHQWLDDOLVHHQ ¥¥QLYDOWDDQ RLNHYRRNVBVYERY RQ@Q VWD REXWQRAM¥Y¥RYHPWODQ MD OXRY
WDUNDVWHOXKHWNHOOY WRWHXWHWWDYLVWMPKHQ VDDNND MROORLQ P¥¥U¥\VYDO

.RQVHUQLQ HPR\%LWWLXPMRIMDVRRPDODLQHQ 7\W¥U\KWL-RVDNNHLGHQ KDQNLQWD DMDQNRKGD

MXONLQHQ S -UFRLUKWLNVHQ NRIMGUDNMBRROD NN XXV\KWL -W W\WY¥U\KWL-LGHQ KDQNLQWD DMDQNRKGDQ \NV

UHNLVWHU - L Ws\L RADRKIDAUHA RQW L H 2X0X YDURMHQ MD YDVWDWWDYDNVL RWHWWXMHQ

Y¥OLQHQ HURWXV RQ RVLQ NRKGLVWHWWX QLLOC
%LWWLXP 2\M Q KDOOLWXV RQ KAVRNWOPQIMAKW WK R¥Q N¥VLWHOO¥¥Q \KWL-WpwWARRWWX WRRWRYEEOQBLWRYYY RVD RQ HVLW
NRQVHUQLWLOLQS¥¥W-NVHQ KXRPDWWDYD YDLNXWXVYDOWD +XRP D)WYV B YPX N YBPd NOMW XNUDPRIWPWD HL WHKGY¥ SRLVW

WDUNRLWWDD YDOWDD RVDOOLVWXD RYXRYNWHWEWG O U YRRDOROWNEL VWHVWDXV Y XRYV
NRVNHYDDQ MD RSHUDWLLYLVHHQ S¥¥W-NVHQWHNRRQ PXWWD HL ROH

NXLWHQNDDQ P¥¥U¥\VYDOWDD WDL \KWHLVDUNR¥¥NRYWYDOOLIMD W¥XOVHWLIOQQ LNHWDSDKWXP

SY¥¥W.NMLLQ 6LMRLWXNVHW RV D NN X XN DKW HIHML Q VIN¥WL W HOLIOMM @ HQ YRLWRQMDNR

S¥¥RPDRVXXVPHQHWHOP¥OO¥ ,$6 WLARQYHWQ MW WIDLQEH¥YHL YWY ODDGLWWDHVVD

PXNDLVHVWL +DQNLQWDKHWNHOO¥ VLMRLWXNVHW RVDNNXXV\KWL:-LKLQ
IDDWLPLVSHUXVWD NLUMDWDDQ KDQNLQWDPHQRRQ  MRWD8 @GNWRPVWD P Y B HQ HULHQ

DMDQNRKGDQ M¥ONHHQ WDSDKWXYDOO B RQVHUQLQ
ROVHUQLWLOLQSY¥¥W .V RQ 0DDGLUWRYXXGHYY Vtgevm KYL-Q YRLWRVW?&%W%SW\M& OLN¥OL

WLOLQS¥¥W-VVWDQGDUGLHQ ,QWHUQDW[PRIYHYSE DSFH g%ﬁb’% SS\J’\U'-W\NVHQ WDSSLRLVWD \OLWW¥¥

BWDQGDUGY PXNDLVHVWL MD viLw¥ oDDGMBPWWEVYEQRHLGWRE RQ VLMRRWY¥NVBWQ RRVNUYWEHD WRYHGYHHR. NVHHQ OLLW

PwP UV @%@G m\}r HQHY¥W WDSSLRWQWIGE N1 ONP-¥¥ B ¥¥BVRDYDBbLYHQ WRLPLQWD\PS
H

AN ¥ NRQVHUQL RQ VLW RYAN®QEW DR DRXMWAWYHU LVROVHQOLWLOLQS¥¥W.V
ng(ym, @é{ HRL LMRszngszgwuzgw\nwm@w@/wwmwovDoxxwwo

YRLPDVVD ROHYLD ,$6 MD ,)56 WL Q
VHNY 6,& MD .)5,& WXONIEN¥RMOWLHGRW DAY
WXKDQVLQD HXURLQD .RQVHUQLWLOLQS¥YWRY
KDONLQWDKLQWRLKLQ SHUXVWXHQ HooﬁPQb'
WRLVLQ PDLQLWWX

% S5HDOLVRLWXPDWWRPDW YRLWRW
|_ W NRQVHU MD RVDNNxxvmwmwwmweagVHﬂMmemmDKWXPDW P X
NRQVHUQLQ RPLVWXVRVXXGHQ PXNDLVHVWIDSDKWXPDS¥LYLHQ NXUVVLLQ 8ONRPDDQ U
VDDPLVHW MD YHODW PXXWHWDDQ HXURLNVL (X!
RQVHUQLQ [RPLYWXVRVXXGHQ PXNDLQHQWROLO\SE VD N IXXWREWMIXQAVVLLQ /LLNHWRLPLQQD
WXORNYHYWD RQ HVLWHWW\ RPDQD HU¥R ¥¥QHOWRLYRMO DMIHMABPMUWD NXUVVLYRLWRW M
OLUNHYRILWRQ wDL WDSSLRQ \O¥SXR@KORNODVRAMOPHDILR RVXXV
RVDNNXXV\KWL-Q PXLKLQ ODDMDQ WXORNVHQ HULLQ NLUMDWXLVWD
%BLWWLXP NRQVHUQLWLOLQSY¥¥W -V VLVY¥OWXXWRRNKWW®O % LIRRW L XIV RWH\GWAD NRQVHIRQVHUPXKWDLGBQDWRQRGHQ WRLPLQQDOOLQHC
VHQ W\W¥U\KWL-LGHQ WLOLQS¥¥W-NVHW WXORVODVNHOPDQ HULVVY¥ WXORVODVNHOPDW PXXQQHWDDQ HXURLNVL
NHVNLNXUVVHLOOD MD WDVHHW WLOLQS¥¥W.-VS¥
2VDNNXXVAKWL-VLMRLWXNVHQ WDVHDUYRDuW HYMHURDRX X dWMBPRPPRPWD MUW¥ DOXXWDOOD
VLMRLWXNVHQ NHUU\WHWW¥YLVV¥ ROHWALRMDWBKRPY¥RP¥FRO O0tN¥®RDDQ 8ONRPDLVHC
VLMRLWXNVHVWD NHUU\WHWW¥YLVV¥ ROHKBANDKPRE¥UH R BIH@HBRL NEL@WD VIQW\Q\W F
RPDDQ S¥¥RPDDQ O\WWY¥HVVY¥Y W\WY¥U\KWL- NLUM

% LWWUOXPVLNHUWRPXV
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PXXQWRHURW RVDQD PWQWLYRLWWRBXXOWRL 5DKWDISBWRWDWXRWWDYDQ \NVLNDDWWDBLWHWWYYLMRKWXOHDYWD PHQRW  MD DI

WXORVODVNHOPDDQ UDKDP¥¥UY¥¥ YHUUDWDDQ VHQ NLUWMPWEXWRMPLRRQ@VL YMOWWYPYWW -P¥W PHQRW
DUYRQDOHQWXPLQHQ NLUMDWDDQ MRV NHUU\WHWW¥YLVV¥ ROHYD

OLN¥OL NRQVHUQLQ VLV¥OO¥ RQ DQQHWWRKDNMHADRYLLL S VOISDWRBUWIRD SLHQHPEBWHYLDPROLOPOMIVPRQWDYERR P¥¥ULWHW¥¥Q N:

ODLQRMD MRWND RYDW WRVLDVLDOOLVHQMUM Y WP vV HVRAB ¥ WHIYW WD YLVVINHVNLKLQWDD 9DOPLLGHQ MD NHVNHQHU¥L

RPDDQ S¥¥RPDDQ Q¥LKLQ ODLQRLKLQ NRKGLVWXYLD NXUVVLHURMD RQ KDQNLQWDPHQR PXRGRVWXX UDDND DLQHLGHC

N¥VLWHOW\ PXXQWRHURMHQ WDYRLQ RVDQ@RVWRNWIDAXS¥¥FPNBEKLWW¥PLVPHQRW Y¥OLWW -PLVW¥ W\ VXRULWXNVLVWD MRKWXYLV

8ONRPDLVWHQ \NVLNN-MHQ KDQNLQQDVV@SW{)‘\ WVWQ*Q@S’NKNNBUMQWHBQ VHQ NDXEEEP%%‘%N@%W %@}(\@DV H’:‘éHLVO\I;ngPLDVDV\\I/VE\)N'
YR

N\WWHLVWHQ XONRPDLVWHQ \NVLNN-MHQ WLYRLGDDQ QRALMBXNVHQ NLLQWH

NLUMDQSLWRDUYRLKLQ KDQNLQQDQ \KWH\M@%*—?‘SM\/yVWQ@M Ly wg”ULWHO
RLNDLVXW RQ N¥VLWHOW\ N\VHLVWHQ xoNREbLYWWH W‘RIN MH Wd"LPF%L D $NWLY§EJ{“@M%¥%§@Q\/@H?’WQRW

MD YHONRLQD MD PXXQQHWWX HXURLNVL WFOMH" VQH%BLWD
N¥IWW¥HQ W\-YRL DNXVWDQQXNVL NWLYRLGXW WXRWHNHKLW\VNXOXW SRLVWHWDDQ

WDORXGHOOLVHQD YDLNXWXVDLNDQDDQ o [HKUMDG¥ Bly¥RIPQ BMAHLO W YNRUEWXWDDQ NXOXNVL

G LNXWXVDLND R D gWDL \N
$LQHHOOLVHW N¥\WW'RPDLV>§?§9§$X§V'M%U%TE@ LGRWW X SRLV\?\/R %ﬁ?%gmdﬁwﬁfmbwyﬂ/g%/gg%@m"éqvmoﬂffvw !

VLV¥OW\Y¥ MRKGRQ DUYLRLPDQ WXRWHP¥¥U¥Q PXNDLQHQ SRLVWR
$LQHHOOLVHW N¥\WW-RPDLVXXVK\-G\NNHHW DUYRVWHWDDQ SRLVWRLOOD MD -
DUYRQDOHQWXPLVLOOD YY¥KHQQHWWWBWLY RLIFEONRPPHU ¥ INBHHQVW¥PLVPHQRLOOH X\PNL'QQE'WVQX%<¥W%NMFW
KDQNLQWDPHQRRQ +DQNLWWXMHQ  W\VPHNMR YR OHEHVOXPBYWHMWY b LOMOWDDPDOOD QLLVWY¥ NHUU\WHWW¥YLVV¥ ROHYDD
N¥\WW -RPDLVXXV DUYRVWHWDDQ KDQNLQWBKRBRMAHYF¥NY\SQLOCHRYRRQNLUMDQSLWRDXORRYHW D NLUMDWDDQ NXQ RQ NR
+\:GA\NNHLVWY WHKG¥¥Q WDVDSRLVWRW WHORXRARD-DIAB¥Y DY WXW¥VDNEBPLRLGDD\®LWWRLWWINDWWRPLKIQ OLLWWIY¥W HKGRW |

NXOXHVVD DNWLYRLWXMHQ NHKLW\VPHQRMHQ MRLGWRDRDDQDQSX®WRDWWRQ NXW\HRWIMHR WDUMRDF
ROHYDQ QLLVWY¥ NHUU\WHWWY¥YLVV¥ ROHYDOVWRKYHWUYWXNWRULNWPKYPSLMD NHKLW\VPHQR

7DYDOOLW LIPPYDLRLGXW WDORXGHOOLVHW YNLLUNKIKY D [¥ WOR WDAMW P ¥ VWL NXOXNVL OLLNHWRLPLQQDQ PXLVVD WXRWRLVVD

5DNHQQXNVHW MD UDNHQQHOPDW YXRWOMEW DLQHHWWRPDW K\-G\NNHHW OXRNUDVRSLPXNVHW

'RQHHW MD NDOXVWR YXRWWD 3DWHQWLW WDYDUDPHUNLW MD OLVHQVVLW MRLOOD RQ UDMDOOLQHQ
WDORXGHOOLQHQ YDLNXWXVDLND PHUN'—@@‘@‘Q W@)VFHI\WO/I#\;"F@S M NNAHHA DWR BR o sy¥w - vvwD

+\-G\NNHLGHQ M¥¥QQ-VDUYR MD WDORNFHPSRINYRYRPNRWR¥DBNND WXORVODVNHQRRDRR kKb CVHRY WP RBXeNC RRGVHUQLQ YXRNU

WDUNLVWHWDDQ MRNDLVHVVD WLOLQSY¥¥RLNYWYYPMR® NYOYHVWWDHRM RPDLVXXGHRHRY YREPIKIY X MHAHYWBNDHULVVY .RQVHUC
RLNDLVWDDQ NXYDVWDPDDQ WDORXGHO®QyHG L WWENQN 3R G R WKW WWRFP DQ K\ -GN N Ry il § bW H WA E NV s REOXWYHODW  DUYRVWH
WDSDKWXQHLWD  PPOMWDRRPIDLVHW  NRUMBKRP¥¥MH VHOYLWHWY¥¥Q MD WHKG¥¥Q \GH FNHRHIEN RRRBBBYUMPAAEHO YXRNULHQ O\
NXQQRVVDSLWRPHQRW NLUMDWDDQ NXOXANRHNYWREGYWWYD MR DN NGILY¥DWMRLOOD\§RQ L\ y YU RENOPBRVAWWX 9XRNUD
VIQW\QHKRY XWXNVLVWD MD N¥\W.-VW¥ SRYDWHPWHMOWHD MRk Wt WP WD SRLVWRMD NYDRAWyRE WRBYWRWROR &XRVSXYRMWPRE® NRUNRD
YRLWRW MD WDSSLRW ODVNHWDDQ VDDWXWU—IYQQ@HWW\M/&FH-VVW@M@@[R/IQ)W\DDVHDUYRQYDVWDDYD N¥\WW -RLNHXVRPDLVXXVHU¥ DUYRVW

HURWXNVHQD OWQWLYRLWRW M D DSSLRW VLVY¥OW\Y¥W DQNRKWDQD KDQNLQWDPHQRRQ
WXORVODVNHOPDVVD OLLNHYRLWWRROQ sUPCREEY W wd RSN SN hw YDLNXWXVD@@)N\PE%@ MDONRKGDO MYONHHO NY\WW.RL.
DUYRVWHWDDQ KDQNLQWDPHQRPDOOLQ
$LOQHHWWRPDW RLNHXGHW YXRWW D
$SLQHHWWRPDW K\:-G\NNHHW Q +DONLQWDPHQRPDOOLQ PXNDLVHVWL YXRNUDO!

OXXW DLQHHWWRPDW K\-GA\NNHHW YXRWNDWW - -RPDLVXXVHU¥Q KDQNLQWDPHQRRQ MRV
NHUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVWD:

/LLNHDUYR IDLKWR RPDLVXXV YXRNUDVRSLPXVYHODQ XXGHOOHHQ P¥¥ULWW¥I
/LLNHDUYR WHVWDWDDQ YXRVLWWDLQ PDKGROOLVHQ DUYRODOHQWXPLVHQ HU¥0O¥

YDUDOWD WDL XVHDPPLQ PLN¥OL RORVXKWHLGHQ PXXWWXHVVD RQ

WRGHQQ¥N-LVW¥ HWWY¥ DUYR VDDWWDDIRIFKIOR BB ROWKRYXWDUMRNXNWHWYRQ KDQNRQWBPEAD R ULWNY¥ VYXWRNUD DMDQ VLWHQ HV
NRKGLVWHWDDQ UDKDYLUWDD WXRWWDYDOKRLWAASNDPQO RHWMWRAOHD @ LV R WHY WU YRRQD 1 AWRNRWINDRELMVAROWQ WHD U RRHRQSXUHWWDYLV
DUYRQDOHQWXPLVHVWD RQ P¥¥ULWHOORYYLRKHWYY\ @HVRW ENN WY ¥WROHYIRPDLVHVYVDP@¥UNWWRMPAHWQ/EY R HARD D WV XDNRWDRRQ PDKGRO(
UDKDP¥¥U¥ VLOOH UDKDYLUWDD WXRWWDPPDQWHKNIRRMOH MRXRQYH KHQIROIYWMW\ WDXW W I P D W B PO RMMNNVERW MD WDORXGHOO
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YXRNUDVRSLPXVRSWLRQ N¥\WW¥PLVHHQ 6XWRPH V\SX¥¥WRQAPHYRBEWRRQM¥UMHVWY¥Q\W KX OVRY MW R WO ¥NHWXUYDQ

N¥Y\WW¥PY¥WWY¥ M¥WW¥PLVHHQ .RQVHUQL RQNBBXRID LWXRNQY DHIDMANMY DMRYXWXV\KWL-LGHQ NDXWWD 6XRPDODLQHQ

DMDQMDNVR MRQD YXRNUDVRSLPXV HL RM\HHGXNHMWYWIMNHWW B O PXXWWEXRNLWHOODDQ PDNVXSRKMDLVHNVL

INK\WDLNDLVHW YXRNUDVRSLPXNVLLQ MD HOGN-HMYARGH P WKWOLNY L MAINAWOS RKMDLVLVVIRMEYRQHYWRARBYIOBMNHOPPIRP DY RW  VLV¥OW¥
NRKGHRPDLVXXVHUY¥Y RQ DUYROWDDQ Y ¥K¥XRUQWHRWDBQ QLDXNKKXWXVWMIMPLOOH MD N HYMRBAMBINP XXX NW X QRN ibhX gHHU XVWXYDW Y
N\WHLVLLQ YXRNUDVRSLPXNVLLQ OLLWWWX®RWXRWNHDOWP DNDXQO XLMRKR®RMRA  NRK G IOBYRHYWP D Qv R b N OINYHHR YHURV¥¥QQ -VWI
WDVDHULQY¥ YXRNUD DMDOOH WDL MROOBRQ@HPRXOOD MLVWBPRDBYYWLWPXQW®D PDNPRYNOURRODAWHVWDQ YRORHHIONBMHQ MD VDDPLYV

SHUXVWHHOOD XONRPDLVHW HO¥NHM¥UMHVWHO\W RQ SLL LN¥¥8 OXRNLWHOWX
PDNVXSHUXVWHLVLNVL /IDVNHQQDOOLQHQ YHURYHOND ODVNHWDDQ NEL

9XRNUDVRSLPXVWHQ N¥\WW -RLNHXVRPDLVXXVHU¥W VLV¥OW\Y¥W HURLVWD WDVHHQ NLUMDQSLWRDUYRQ MD YHUR

N¥\WW-RPDLVXXGHVVD VLLKHQ HU¥¥Q 2V IMNRHV/S/HU X WD N MVDHDAY PN V X W /DVNHQ(\DDOOLVHW YHURVDDPLVHW PXXQ PXDVYV
VLV¥OW\Y¥W WLOLQS¥¥W.NVHH YDL VLLKH

NFACHREDLYAX YU, AvLwRH VLG cMEY L YETRONEBIOIGLQ puonns nukESIONE' SERSHAR O IN YT MO SR o VIS,
WEGLGSHEW QD UELO R EROVHUQLO OB yRRy SRV MY UM Y WRAN WHRY VL. G\ Qw ¥ P ¥¥Q

RVD KDOOLWXNVHQ SDONNLRLVWD PDNVH N'H LXP
SUYRQDOHQWXPLVHW 211 Q NRKGROOD RQ RVONHSRKMDLOHQ NASKM LR UMM GEL R BV DR orY Lo, WL

&
P\>-QQHWW\MHQ RPDQ S¥¥RPDQ HKWRLVWH@XIR%W@WU"FQN% WHMB¥P*NyolL QH RQ MR YDKYL
.RQVHUQL DUYLRL MRNDLVHQD WLOLQS¥¥W-YER| WL@¥ DMOINRQY KHQ@WHQWWYNK@%LKLQ MD YDVWDDYD OLV¥\V RPDDQ

HWW¥ MRQNLQ RPDLVXXVHU¥Q DUYR RQS¥HPEHRPWRQ X WW HIRWY DAY R wQbH PR M VHWWDY D VI A
LOPHQHH DUYLRLGDDQ N\WHLVHVWY¥ RPDLNMXYXO¥¥Qy\VONY RRO UWLHOAN W E¥¥WYNVHVV¥ Mg&qmwg\g\gﬂwgng HHW

ROHYD UDKDP¥¥U¥ . HUU\WHWWY¥YLVV¥ RORONVEBNND N MOWMDN G DWHORVODVNHOPDDQ ,QVWUXPHQWWLHQ N¥\S¥

OLV¥NVL YXRVLWWDLQ VHXUDDYLVWD RPDRYXRVHPFXWWW HW¥EE QX PO WIMF RUY SAL Y ¥Q¥ %MWV WUKP MDNGRIYWWDRBQ DVLDNDVVRSLPXNVH!
RQNR DUYRQDOHQWXPLVLVWD YLLWWH LBAWD Q M/ MRR QXN VHWRQODL N HDUWORR D WAMXR B N WNH¥ H OWIR: W HWRIGM QL VHW WXORXWXVSt
DLQHHWWRPDW K\-G\NNHHW MRLOOD RRPLVYWMB RN X#IHQ RQ/NWOLRFHIVWHLKLQ WLOD IO B O NWWR QB D URLW H W BIBR O O\WW¥P¥0 0 ¥
YDLNXWXVDLND VHN¥ NHVNHQHU¥LVHW N¥@E¥X®WRFHRRQKQLGA\ENG HAW- QW¥PLVKHW NHDQ@¥VWHD REQORD W DD QWMWAXRN VIO XRNLWWHOHH
.HUU\WHWW¥YLVV¥ ROHYD UDKDP¥¥U¥ SMUSORYOD VIMKYRRO®W RYNKWEHQ VIQWAPLVKHWLBDHNOYYRSLPXNVLNVL DOOHNLUMRLWHWXW VRS

WXOHYDLVXXGHQ GLVNRQWDWWXLKLQ HWWRNDVVDYLUWRLKLQ MR W N D S5DDPLVRSLPXNVHW MD DLHVRSLPXNVHW /HWWH!L
YDVWDDYDQ RPDLVXXVHU¥Q DYX0OOD RQ V OB XNV HW SRLNNHXNVHOOLVHVWL OXRNLWHOOD
DVLDNDVVRSLPXNVLNVL YDLQ VLLQY¥ WLODQWHHV
$UYRQDOHQWXPLVWDSSLR NLUMDWDDQ NX Q RPDLVXXVHU¥% RVRLWWDD PXXWRLQ W¥\WW¥Y¥Q ,)56 Q HKGRW
NLUMDQSLWRDUYR RQ VXXUHPSL NXLQ \VARWRAXW B HYN-MY R W OV Y HY p NXQ NRQVHUQLOOD RQ DLNDLVHPPDQ
UDKDP¥¥U¥ $SUYRQDOHQWXPLVWDSSLR NLUMD R o RYODRANNT PP QRLNHX G HO QL Q HRS ¥ W Ly VRO @ O® LEXND LVLD VXRULWHY
SUYRQDOHQWXPLVWDSSLR SHUXWDDQ MR RIHKR MR WRQ v WIRGHQR¥N-LVW¥  HWWY DWH @KRIWHN R0 O IMFN\E WH¥ PR QRBQLW WXRWHNHK
WDSDKWXQXW PXXWRV MD NHUU\WHWW¥ VIGO0 MY H WRRRPGEQO LYWD VXRULWXVONDY SV WIR D MO XWWKRBDYRARBXHHORNYH@XRWWHL
PXXWWXQXW DUYRQDOHQWXPLVWDSSLRQPHQIZ'MVM%\S%QVWRABgﬁﬁ’ﬁé\ﬂ\w\h‘ Q P¥X¥U¥ RQoPIUNWRKWIDY & ¥ VIRQOX RWIHIYKW 8 % B WWW X RWWHLOOH
$UYRQDOHQWXPLVWDSSLRLWD HL NXLWHQ?VI\PESJIP N WITR 1Y SQELMAYYY WRLPLQWWMHK RS DXONVGHIEMQ QM ¥WHIVNAY WWHDWINH@ X LOOH  WDN
PLN¥ NLUMDQSLWRDUYR ROLVL LoPDQVDFS Bg@bﬁ%\/@xpl\_’\?\ﬁb%é'ﬂﬁgQ WXRW VWi kG HR W HFH MDPWPILWWERVH® DLV XRULWHYHOYRLYV
NLUMDDPLVWD /LLNHDUYRVWD NLUMDwWwNYBUKBY B\S'ﬂ)‘?—ngNWXPW\P\N5§§f: WSPHL \PHUMMN IHOY RLWWHRPBUNNLQDKLQWDPHQHWHOPY¥
SHUXWD PLVV¥¥Q WLODQWHHVVD RLNHXGHQN¥\QWHLKLQ MD YHURULVNHLKLRAXVWDQQXVSRKMDLVHVWL 3DOYHOXLGHQ KL
9DUDXNVHQD NLUMDWWDYD P¥¥U¥ YDVWD%%ip@?ﬁ\(,vvwgKQV\(;DML;_,VTNVDW%HQV&,LL\WWB\ZP HL ROH DNV
) P 0 Pw¥ NXVWDQQXN
7V-VXKGH HWXXGHW MRLWD ROHPDVVD ROHYDQ YHOYRLWWHHEQoMNRYH¥RLQHQ H N8R MMI¥WWDYLOOH SURMF
WLOLQS¥¥W -VS¥LY¥Q¥ -RV UDKDQ DLNH RYNREWDPSRINWHY RLDW ROOHHW Y¥K¥LVL
(O¥NHYDVWXXW ROHQQDLQHQ YDUDXNVHW GLVNRQWDWDD&QyXxVWHHOOD VIQW\Y¥Q RPDLVXXVHU¥Q WDORX!

.RQVHUQLOOD RQ HO¥NHM¥UMHVWHO\M¥ WHQWHYVMUGHQNY RMAFNH WRUNBRVWY  YDUDRGRRAWK I REF HRXRA WP HQ
NDWWDPLVHNVL HUL SXROLOOD PDDLOPDDNLIP¥DWWEBYDNRDY '):'(WXX/LNI%\@NV@NVL N%)@?W\hk\l/\pSlyé)‘Plﬁ)éQt'\Q\NDRQLUMDWDDQ VLOORLQ I

B

PDDQ SDLNDOOLVHHQ ODLQVX¥GX¥QW--QNyYMPxod BN NWWQRHY U PD 6XRULWHYHOYRLWWHHQ WY¥\WW\PLOQHQ WDSDKWX

N¥\W¥QW.--Q 1¥P¥ HO¥NHM¥UMHVWHO\W OXRNLWHOODDQ MRNR PDNVX WDL

HWXXVSRKMDLVLNVL MYUMUYWHO\LNVL .XQ N\WHHVV¥ RQ SLWN¥DLNDLQHQ RVDWXORXWF
WXRWRW SDOYHOXLGHQ P\WQQLVWY¥ WXORXWH)

PXNDDQ NXQ SURMHNWLQ ORSSXWXORV S\VW\
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PLWWDDPDDQ 9DOPLXVDVWHWWD PLWDOMDMXXAHRQ WRVWVQBOXNWQUYLRLGHQ MD ORWXDNN D% GWM® LXRX QMDDN HOPRHOWWHLWD  YDUWI|
NXVWDQQXVWHQ RVXXGHOOD S UR MAXNIYWLRON V LV VDY WRILGERLIVWNDD WHNLM-LVWY¥ DVLDNNDDOWD QH WXORXWHWDDQ \0O0¥ PDL
NRNRQDLVNXVWDQQXNVLVWD O9DOPLXVDVWHHQ PXNDLQHQ WXORXWXV WXORXWXVSHULDDWWHLWD QRXGDWWDHQ 7XRW
YDDWLL WXOHYLHQ PW\QWLHQ MD NXVWDQGXRWHB\\RRUNNWHFD MBBOWDPWD P IWYWHRW NLWMBRWR® @ DDNWO N OXWHWOKNVLD MRLWD SXUHWD
NRNR VRSLPXNVHQ NHVWRDMDOOH (QQ¥XX¥RAHHNW HAEOQ PHAYYN¥\MYDEIWD RQ VLLUWPMBQRMWOMPWOIH HKR¥WNROBEHOQRORAPXOOLVHW (
WXORXWHWWDYDOOH P\WWQQLOOH MD VLVROWHQW VYHODPLMWP QL LHOHHAMRKGRO B RV YWB NSRRIV RMRD PN DH B MH @ NoMOW MYV v D
VRSLPXNVLHQ P\WQQLVWY¥ NXVWDQQXNVRRWBVNDRBVHHES L PAXNYLLWRVLDOOLVWD P¥¥U¥\VYDOWDD PWW\LKLQ

OLLWW\YLVW¥ ULVNHLVWY (QQXVWHHW VDYEWRERD WL RX X WAKX B Q@ WUMALQv WQ YMWWHQ¥ DMDQNRKWDQD W¥\WHWW¥YLVW¥

MRKWXHQ VRSLPXNVHQ YDOPLVWXVDVWHHRMOWHMN®YRRWMAKINAWARG /LLNHYDLKWRD ODVNHWWDHVVD PW\WQWLWXRWWRMD
RLNDLVWDDQ Y¥OLOOLVLOO¥ YHURLOOD MD DOHQQXNVLOOD

6RSLPXVW\\SSL IXRNLWWHOX VXRULWHYHOYRLWWHLVLLQ7XORXWXVV¥¥QW:- MD PDKGROOLVHW WXORXWWDPL

3DOYHOXQ P\\QWL $VLDNDVVRSLPXV NLLQWHY¥KLQWDLQHQ 2VDWXORXWHWDDQ YDOPLXVDVWHHQ PXNDDQ DUY!L
SURMHNWLNXVWDQQXNVLLQ SHUXVWXHQ

3DOYHOXQ P\\QWL $VLDNDVVRSLPXV SHUXVWXHQ N¥\WHWW\\TH D XN H/XG QWIAQ\D NHIDDWDHOWE KW\ Q W\-K-Q MD WX
\KWH\GHV V¥

7XRWH OLVHQVVLP\WQWLVRSLPXV 7XRWH U¥YWYO-LP¥W-Q 7XRWWHHQ VRSLPXNVHQ PXNDLQHQ KLQWD WXORX!

\KWH\GHVVY¥ NXQ P¥¥U¥\VYDOWD RQ VLLUW\Q\W DV
7XRWHNHKLW\NVHQY WHKW\ U¥¥WY¥O-LQWL WXORXW
WRLPLWXNVHQ \KWH\GHVV¥

7XRWH OLVHQVVLP\WQWLVRSLPXV 7XRWH U¥¥W¥O0 LW\ 7XRWWHHQ VRSLPXNVHQ PXNDLQHQ KLQWD WXORX!
\KWH\GHVVY NXQ P¥¥U¥\VYDOWD RQ VLLUW\Q\W DV
7XRWHNHKLWI\NVHQY WHKW\ U¥¥W¥O-LQWL WXORXW
WRLPLWXNVHQ \KWH\GHVVY¥ 3DOYHOXQD WHKW\ U¥
HULOOLVHQY¥ VXRULWHYHOYRLWWHHQD MD VH WXO
SDOYHOXQ P\\QQLQ SHULDDWWHLOOD

7XRWH OLVHQVVLP\WQWLVRSLPXV 7XRWH \OO¥SLWR 7XRWWHHQ VRSLPXNVHQ PXNDLQHQ KLQWD WXORX!
\KWH\GHVVY¥ NXQ P¥¥U¥\VYDOWD RQ VLLUW\Q\W DV
\OO¥SLWRDMDQMDNVRQ NXOXHVVD

7XRWH OLVHQVVLP\WQWLVRSLPXV 7XRWHWXNL $MDQ NXOXHVVD SHUXVWXHQ WHKW\WQ W\-K-Q

0XX VRSLPXV 9XRNUDVRSLPXNVHW 9XRNUD DMDQ NXOXHVVD YXRNUDVRSLPXNVHQ PXT

O\WW¥Y¥Q¥ ROHYDW RPDLVXX\RAUEWY LMD QIR FRAWHWXOW DOHPSDDG Fif X0 T YL YYDy NLYMD 26 L WRDYXR
N¥\S¥ DUYR Y¥KHQQHWW\Q¥ P\W\WQQLVWY¥"MRKWXLOOD *PHQRLEG OB

WRLPLQQRW PLN¥OL QLLGHQ NLUMDQSLWRDUYRD YDVWDDYD P¥¥U¥ WXOHH NHUW\P¥¥Q
S¥¥DVLDVVD RPDLVXXVHU¥Q PW\WQQLVWY MDWNXYDQSRERLWXVLAVPWIXPHQWLW WLOLQS¥¥

OMWY¥YY¥QY ROHYDW SLWNYDLNDLVHW R P D LIALMMIRYWR ¥ ¥ORRBILY XV Wirkikley W¥ OR S HR¥ VD Bd! @W RN MKW M B XK A WKMb@W DD HL ROH VR
WRLPLQWRRQ OLLWW\Y¥W RPDLVXXVHU¥W OXRNLWHOODDQ P\WW¥Y¥Q¥ S¥¥WWIQHHOO¥ WDL VLW¥ HGHOW¥QHLOO¥ WLOLN
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.RQVHUQL OXRNLWWHOHH UDKRLWXVYDUBWQBD®NXSHRMN NWQRELOMRNEWHOWX M D NYRWHRWWXNXQV E DNRQQYMDPHRWRQGHQ WXOHYDLV
\KWH\GHVV¥ MDNVRWHWWXXQ KDQNLQWDPHRRWRAW VDLYWIRQNHIMWRDWXMWYDURLKLQ 7XORYHURW WLOLQSY¥¥W.-VVWDQGDUGLQ MD ,$¢
UDKRLWXVYDURLKLQ N¥\S¥¥Q DUYRRQ PXLGHQ ODDMDQ WXORNVHQ HULHQ DUYRQ DOHQWXPLQHQ WLOLQSY¥¥W.-VVWDQGDUGL
NDXWWD DUYRVWHWWDYLLQ UDKRLWXVYBURKHRO VWXV WK EODRAW DUYRRQ KDUNLQWDD RQ VRYHOOHWWX P\:V NHKLWW¥PL\
WXORVYDLNXWWHLVHVWL DUYRVWHWWDYLLQ UDKRLWXVYDURLKLQ /XRNLWWHOXW MRWND SHUXVWXYDW VXXUHOWD RVLQ NHKLWW:
WHKG¥¥Q SHUXVWXHQ OLLNHWRLPLQWDPDQOOHLKLQ MD VRSLQ/&(NWQOOLVWH& WDORXGHOOLVHHQ YDLNXWXVDLNDDQ 1¥LW¥ RVI

UDKDYLUWRMHQ $DQNSHVYELQHQ NLUMDDP WRWMR 10 P XHVVD WDVDSRLVWRL D 2VLWWDLQ WXRWH

NXO
UDKRLWXVYDURMD HL XXGHOOHHQ OXRRPWIHOWD xR %Y %WﬂTWBWWﬂ)ODW RQRPY WA XD NARWHN VEXERHLGHQ WRLPL
WLODQWHLWD MRLVVD YDURMHQ KDOOL WBBLQW\PI\?H@LB%{LN %WHVIB%V(‘S%?Q d‘i_% L\Fh"l‘!8§ W H ﬁéo'ﬁ\_so*‘gQSHUXVWHHOOD W R
PXXWWXXOLQSY¥¥W-VKHWNHOOY¥ NRQVHUQLOWOWR 'iz% vy P WMW ROURR VLV¥OO\Whih W ¢ QWXB’(% Fﬁ>L¥\$¥t§ J(EONRM

P¥¥ULQ PXLWD NXLQ MDNVRWHWWXXQ KD(ﬁ\RN& di'ﬁJﬁ‘éVM PUYEMRYUWEHRPLY RRQ 0V-KHPPLQ ODLQDW DUYRVWHWDDQ

<§<t—1U

UDKRLWXVYDURMD WLLYLVHQ NRURQ PHQHWHOP¥OO%¥ MDNLVCRL%%WWNQ/I'K@@NL\QWW§BRQVLV¥OW\¥ YHU

YDLNXWWDYLD WXRWWRMD MD NXOXMD MRWN

5DKRLWXVYDUDW NLUMDWDDQ \OHHQV¥ SR FV L LLQW YDLQ K
\ EL'?/K\ﬁbWﬁVYW%N\?’Vb[bFJ'L M HOOHHQ OXRY 6'9 PN & H P ViR \

HHVHHQ PHUNLW PL Q M¥ONHHQ p VLﬂ b \)(m Vipyy WLYRLWRW \

g 6RSLPXNVHHQ SHUXVWXYD RLNHXV UDKQQKWN(WUQQD@_QQU@%i{ \XD’Q’HODW MRWNQ;&' %WVWWV \OLR‘MS GRLv N QK}O{ &P pPxXWRN
HU¥Q UDKDYLUWRLKLQ ODNNDD ROHPDVWMB PrRIPHRLMHDWHLNVL YHODW MRWND HU¥¥QW) &%&Néﬁ%“@/d\‘Lx%ﬁMﬁ\é%OHQQXVWHQ S|

g .RQVHUQL RQ MRNR VLLUW¥Q\W NDLNNPDBEBKWXWYXUOHORN KY MDD NAvEREW WDV H S&ngméﬁmgwyﬁngétﬁxﬁ\bg
ULVNLW MD SDONNLRW ROHQQDLVLOWYH@RNPSXWBWDPR Bdl UK XWHY¥RHREW WDL N ¥¥'b

UDKRLWXVYDURMHQ KDOOLQQDQ SRLV LWKHORYWMKWRMD ROHQQDLVHVWL PXXWH MVD WDL NXQ WHKG¥¥Q XXVL
ODLQDVRSLPXV ROHPDVVD ROHYDQ YHONRMPO ORGSR \BIAWAM  YDLNXWWDYLHQ ¢

N¥VLWHOOX¥¥Q DONXSHU¥LVHQ ODLQDQ WBMVUNWGDH\?\%VR\W/H kY('ﬁ‘B'ER%B HU¥Q HXURP:
5DKRLWXVYDURMHQ DUYRQ DGXHW D(,?(H"(Q/VHHVHHQ PHUNLWVHP LS X, x 4R YTR B HR MR AIYBRWAWYRNVHQ  \KWH\GH V\
NLUMDWDDQ WXORVODVNHOPDDQ RPDLVXXVHU¥Q NRNRQDLVDUYRVWD

,)56 WLOLQS¥¥W .- VVWDQGDUGLQ VDOOLPDDQ \NVLQNHUWDLVWHWWXXQ
PDOOLLQ SHUXVWXHQ NRQVHUQL NLUMDD RGRWHWWDYLVVD ROHYLD
OXRWWRWDSSLRWD YDUWHQ Y¥KHQQ\VHU®Q PUN\OWUEWDDRFLVLN WD
.RQVHUQLQ PWQWLVDDPLVHW HLY¥W VLV¥O0O¥ PHUGNLWWE¥Y ¥¥
UDKRLWXVNRPSRQHQWWLD

.RQVHUQL N¥\WW¥¥ P\WQWLVDDPLVWHQ RGORWHWWDLYALNVNYVD/ ROWYLHQ

OXRWWRWDSSLRLGHQ P¥¥ULWW¥PLVHHQ MRKGRQ KDUNLQWDD 9DUDXYV 8XVL ,)56 7TLOLQS¥¥W-NVHQ HVLWW¥PLVWDSD N\
SHUXVWXX DLHPPLQ WRWHXWXQHLVLER KDY DUDQQRYWXLKLY HVYUWHWW¥Y¥W WLHGRW VWDQGDUGL MXONDLV
ODLPLQO\-QWLDVWHLVLLQ PWQWLVDDPLVWHQ YRLPDVVDRORDLNDQD MD 6WDQGDUGLD WXOHH VRYHOWDD WDL VH

VLW¥ RQ RLNDLVWX WXOHYDLVXXWHHQ, v, RL HWWY¥ XXG

OXXWRNVHW HS¥YDUPRMHO VDDWDYLHO MR ISt 08 S PR o e S R R BT SR WVl 0

WXORVODVNHOPDQ NXOXLVVD XNVLD T © s

Q SRLNHWD WHKG\LVW¥ DUYLRLVWD MD ROHW¥MW QWWDL¥\"\VAR|S&/§\WV\SQJYFF_\§WW(AVESDYDQ ODVNF

5DKDYDUDW ROHWXNVHW SHUXVWXYDW DLHPSDDOQ NRI\PAJW\/%-FH WM VRY PUYGRLQRWL RQ SDUKDL
MRWND SRKMDXWXYDW WLOLQS¥¥W-NYV, DDGLQWD DQ 5 Q HQ YRLPDDO
RORVXKWHLVLLQ MD Q¥N\PLLQ 7LOLQS¥¥ \9\%% JWXONLOGF

5DKDYDUDW NRRVWXYDW N¥WHLVHVWY KYRRIDR/RWD RO®BHQEDWWOMBSHILDDWH E NRQVHUQLQ WLC

QRVWHWWDYLVVD ROHYLVWD SDQNNLWIﬁG#O’QWRNX/‘KWWNLMM-[‘;‘vHQPXL\YWDNXWXVWD Q,/‘L\({/ %DQ WDL WLOLQSY¥¥W. NV

O\K\WDLNDLVLVWD HULWWY¥LQ OLNYLGHWN\QA—%L¥I\¥WLW\XWQLQ/WLWWN'@L@DW\WHL Y%

KHOSRVWL YDLKGHWWDYLVVD HWXN¥WHHOQ WLHGRVVD ROHYDD P¥¥

N¥WHLVYDURMD MD MRLGHQ DUYRQPXXWR RBH\!‘VI \N%QNV'QSE{WW\ YHUWDLOXNDXGHQ DLNDQD PXXQ

§ @R
5DKDYDURLKLQ OXRNLWHOOXLOOD HULOOAE %VM LQ)‘WQ—Q%W XGHQ NXOXHQQXVWHLWD SDOYHOXLGHQ

XORX XVSURMHN HLVVD \ULW\VKDQNLQQRLVVD
P DWUWHM, KDONOW  DNBONRKGDWED  GINHQ  5DKDW W
P¥¥ULWHWW¥HVV¥ DLOQHHWWRPLHQ K\-G\NNHLGHQ DUYRD VHN¥
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/IDDWLPLVSHULDDWWHHW WLWWLXPLQ WRLPLQWDVHIJPHQWLW NDWWDYDW VHXUDDYDW OLLNHWR
WLWWLXPLQ VHIPHQWLW PXRGRVWXYDW NRQVHUQLQ OLLNHWR'HAHQWB D O6HHALOVWALRV \ 7 ROLIPLNHMER IR VB Bl WHA R HNQRADIPVHMAQ % LW WL XP WDUI
OLLNHWRLPLQWDVHIJPHQWWLLQ '"HIHQVH 6HFXULW\ OHGLRAXRWWH L\WDI LYMHGINVH QX L V6 Bl WD MHAU M WWHWMOPLY¥ DVLDNNDLOOHHQ SXRC

NRQVHUQLWRLPLQWRLKLQ .RQVHUQLQ \OLPS¥QY¥ RSHUDWLLY MVIIQROL WBW HW QND/IH@® W Bl K Y. MVAG B DW.RV\WPHLQ ¥ PALWIAQL RPILGHQ NDQVDOOLVWD
KDOOLWXV MRND YDVWDD UHVXUVVLHQ NRKGHQWDPLVHVWD MD QLLGHQ WXORNVHQ DUYLRLQQLVWD %LWWLXPLQ

VHIPHQWWL LQIRUPDDWLR SHUXVWXX NRQVHUQLQ MRKWDPLVYUSNFOW QPHVYNHY R MDLOWMDMREHQWSERMW RAIQMWY LYP WDUMRDD DVLDNN
5DSRUWRLQWLUDNHQQH RQ \KGHQPXNDLQHQ VHQ NDQVVD PLWHQYHOKOEWRSEUBWLIGR DA bH @y PWWWPHRRN-Y)HWy NDUGLRORJLDQ QHX
VHXUDD %LWWLXPLQ VHIJPHQWWLHQ RSHUDWLLYLVWD NHKLWDOXKHLGAPP HOKGELY W¥RERAVHY O UWXXGHQKPRYPROQWHNQRORJILDW VH
SHUXVWXX VHJPHQWLQ OLLNHYRLWWRRQ <OLQ RSHUDWRMPIEFHY H Qs @@ INPWHWY RAHN WP W HN Q R Q R X up\bV D VHN¥ WLHWRWXUYDWH

VHIPHQWWLNRKWDLVHVWL YDURMD MD YHONRMD 5DKRLWXVWXRWWRM MD NXOXMD VHN¥ WXORYHURMD HL
NRKGLVWHWWX VHIPHQWHLOOH (QJLQHHULQJ 6HUYLFHYV OLLNHWRLPLQWDVHJPHQWLVV¥ %LWW

WXRWHNHKLW\VSDOYHOXLWD VHNY ODQJDWWRPDQ OLLWHWW¥Y\WGHQ
6HIJPHQWWLUDSRUWRLQQLVVD QRXGDWHWDDQ VDPRMD WLONY KWW YRIEVHMDOW WHIBWR WRKKIY® O QR ROWHUR) LMPD NHKLWW\Y¥VVY¥ ODQ
.RQVHUQLQ VLV¥LVHW OLLNHWDSDKWXPDW HOLPLQRLGDDQRNMNB8VRYWYLWYORWY EMHKLIMANY S DOYHEOXIMPYMR@DNVNDDQVD UDGLRWHNQ
9HUWDLOXNDXGHQ WLHWRMD RQ RLNDLVWX VLV¥LVHQ OLLNM\P@EMGQQHRVDOWD 3¥¥WW\QHHOO¥ WLOLNDXGHOOD MD
YHUWDLOXNDXGHOOD HL ROH ROOXW VHJPHQWWLHQ Y¥OLVWY¥ OLLNHYDLK PHOQWWLUDSRUWRL LV
NROVHUQLWRLPLOQWRMHQ OLLNHWRLPLQWDVHJPHQWHLOOH WXBWWJD%Q\: RWWQQ\RLVV_QS§W5¥Hdkvl¥9(§¥69L 8(
DOORNRLGDDQ OLLNHWRLPLQWDVHIJPHQWHLOOH SDOYHOXPDNWR YHORLWWDYDW NRQVHL

VXKWHHVVD 3DOYHOXPDNVX P¥¥ULWHWY¥¥Q YXRVLWWDLQ EXE W@H%Wﬁb%Wﬁo%¥ﬁé%L% YLy RQVHUQLWRLPLQQ

NXLWHQNDDQ WDVDWD ORSXOOLVHQ WRWHXPDQ PXNDLVHNVL \KWHL\\;YE*‘ SDOYHOXLWD SHUXVWHOWXD KRLWDD
OLLNHWRLPLQWDVHJPHQWLW PDNVDYDW SDOYHOXPDNVXD VXKWHHVVD

LQWRRQ

(GHOO¥ NXYDWXW WRLPLQWDVHIJPHQWLW HLY¥W VLV¥OO¥ VHOODLV
XVHDPSLD SLHQHPSL¥Y VHIPHQWWHM¥

% LWWUOXPVLNHUWRPXV
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7LHGRW VHIPHQWWLHQ WXORNVHVWD

.RKGLVWD .RKGLVWD
"HIHQVH (QILQHHURQ¥HURDWWRPIRQVHUQL "HIHQVH (QILQHHURQYHUPDWWRPIRWQVHUQL

(85 6HFXULWHGLFDOG6HUYLPMRLPLQQRWU¥WKWHHQVY¥ (85 6HFXULWHGLFDOGHUYLPHRLPLQQRWUY¥WKWHHQV¥

JLLNHYDLKWR JLLNHYDLKWR

XONRLQHQ b b b b XONRLQHQ b b b b

JLLNHYDLKWR VLV¥LQHQ JLLNHYDLKWR VLV¥LQHQ

JLLNHWRLPLQQDQ JLLNHWRLPLQQDQ

PXXW WXRWRW b b b PXXW WXRWRW b b b

JLLNHWRLPLQQDQ BNXOXW b b b JLLNHWRLPLQQDQ INXOXW b b b b

2VXXV 2VXXV

RVDNNXXVVULW\VWHQ RVDNNXXVV\ULW\VWHQ

WXORNVHVWD WXORNVHVWD

¥\WW - -NDWH b b ¥\WW -NDWH b b b b

3RLVWRW b b b 3RLVWRW b b b

JLLNHYRLWWR WDSSLR b b JLLNHYRLWWR WDISSLR b b

5DKRLWXVHU¥W 5DKRLWXVHU¥W b b

7XORYV HQQHQ YHURMD b 7XORYV HQQHQ YHURMD b

% LWWUOXPVLNHUWRPXV
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ODDQWLHWHHOOLVLY¥Y DOXHLWD NRVNHYDW WLHGRW

%LWWLXP WRLPLL NROPHOOD PDDQWLHWHHOOLVHOO¥ DOXHHOOD MRLWD RYDW (XURRSSD $PHULNDW MD $DVLD
ODDQWLHWHHOOLVWHQ DOXHLGHQ OLLNHYDLKWR HVLWHW¥¥Q DVLDNNDDQ VLMDLQQLQ PXNDDQ

ODDQWLHWHHOOLVHW DOXHHW
]

0XX .RQVHUQL
(85 6XRPL (XURRSSHBPHULNDW $DVLD \KWHHQV¥
/JLLNHYDLKWR XONRLQMQ b b b b
|
0 XX .RQVHUQL
(85 6XRPL (XURRSSHBPHULNDW $DVLD \KWHHQV¥
JLLNHYDLKWR XONRLQHQ b b b b
.RQVHUQLOOD ROL NROPH DVLDNDVWD MRLOWD VDDGXW WXRWRW ROLYDW \NVLWW¥LQ \OL SURVHQWWLD
NRQVHUQLQ OLLNHYDLKGRVWD 7XRWRW Q¥LOWY¥ DVLDNNDLOWD ROLYDW PLOMRRQDD HXURD MD PLOMRRQDD
HXURD 'HIHQVH BHFXULW\ OLLNHWRLPLQWDVHJPHQWLVVY¥ VHNY¥ PLOMRRQDD HXURD OHGLFDO

OLLNHWRLPLQWDVHJIJPHQWLVVY¥

% LWWUOXPVLNHUWRPXV
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(85

3DOYHOXOLLNHYDLKWR b b
7XRWHSRKMDLQHQ OLLNHYDLKWR b b
0XX OLLNHYDLKWR

<KWHHQVY¥ b b

BDOYHOXOLLNHYDLKWR VLV¥OW¥¥ WXQWL MD NLLOQWH¥KLQWDLVWHQ SURMHNWLHQ P\\QQLW
7TXRWHSRKMDLVHHQ OLLNHYDLKWRRQ OXHWDDQ PXNDDQ NDLNNL WXRWWHLGHQ PW\QQLVWY¥ DLKHXWXYDW WXRWRW
YDUVLQDLQHQ WXRWHP\\QWL WXRWH\OO¥SLWR MD ODDMHQQHWXW WDNXXW VHN¥ OLVHQVVLWXRWRW

SLWN¥DLNDLVKDQNNHHW

OM\QQLNVL RQ NLUMDWWX YDOPLVWXVDVWHHQ PXNDLQHQ P¥¥U¥ DUYLRLGXLVWD NRNRQDLVWXRWRLVWD
9DOPLVWXVDVWHWWD PLWDWDDQ MR VIQW\QHLGHQ NXVWDQQXVWHQ RVXXGHOOD SURMHNWLQ DUYLRLGXLVWD
NRNRQDLVNXVWDQQXNVLVWD /LLNHYDLKWR VAQW\\ SLWN¥DLNDLVKDQNNHLVWD VXRULWHYHOYRLWWHHVWD ULLSSXHQ
MRNR DMDQ NXOXHVVD WDL WLHWW\Q¥ DMDQKHWNHQ¥ ,)56 Q PXNDLVHW VXRULWHYHOYRLWWHLGHQ
WXORXWXVSHULDDWWHHW RQ HVLWHWW\ WDUNHPPDOOD WDVROOD NRQVHUQLWLOLQS¥¥W-NVHQ ODDGLQWDSHULDDWWHLVVD

(85

SLWNY¥DLNDLVKDQNNHLVWD NLUMDWXW W XRW ROV b
JLLNHYDLKWR PXX b b
<KWHHQVY¥ b

SLWN¥DLNDLVKDQNNHLVWD DMDQ NXOXHVVD NLUMDWWXMD WXRWWRMD

VLV¥OW\L NRQVHUQLQ OLLNHYDLKWRRQ b b

. HVNHQHU¥LVLVWY¥ SLWN¥DLNDLVKDQNNHLVWD NLUMDWWXMD WXRWWRMD
VLV¥OW\L NRQVHUQLQ WXORVODVNHOPDDQ b b
.HVNHQHU¥LVLVWY¥ SLWN¥DLNDLVKDQNNHLVWD NLUMDWWXMD
HQQDNNRPDNVXMD VLV¥OW\L WDVHHVHHQ b

. HVNHQHU¥LVLVWY¥ SLWN¥DLNDLVKDQNNHLVWD NLUMDWWXMD VDDPLVLD
VLV¥OW\L WDVHHVHHQ b b

. HVNHQHU¥LVLVWY¥ SLWN¥DLNDLVKDQNNHLVWD WXORXWWDPDWRQ
RV XXV
7TXORXWXX VHXUDDYDQ YXRGHQ DLNDQD b b

/ILLNHYDLKGRQ PDDQWLHWHHOOLQHQ MDNDXPD RQ HVLWHWW\ OLLWHWLHGRVVD

% LWWUOXPVLNHUWRPXV
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“XONLVHW DYXVWXNVHW b b 2VWHWXW SDOYHOXW b b

OXXW WXRWWRHUYW 9DSDDHKWRLVHW KHQNLO VW -NXOXW b

<KWHHOV¥ b b .LLQWHLVW - -NXOXW b b
ODWNDNXOXW b

OHUNLWWY¥YLQ \NVLWW¥LQHQ MXONLVWD DYXVWXVWD VDDQXW KDODYKNAXWN, 6HDPOHVV DQG 6HFXUH &l b w\ b

KDQNH VDXPDWRQ MD WLHWRWXUYDOOLQHQ OLLWHWWYY\\V NRRWDN%QWNUYYP ODQVHHUDVL b Q b

WDUNRLWXV RQ PDKGROOLVWDD HULODLVLOOD WRLPLQWD DQXRHHDOD S¥¥VW¥ S¥¥K¥Q XORWWXYI b VLHQ

OXRWHWWDYDW WLHWRWXUYDOOLVHW MD K¥LUL-VLHWRLVHW OLLEWHWWYY\W\WVDUNNLWHKWXXULW MD V—PXNDDQ OXNLHQ

WXRWWHLGHQ MD UDWNDLVXMHQ HOLQNDDULSDOYHOXW %XVLQHVV )LQODQG P\-QVL KDQNNHHOOH WAVWHQ

KDDVWDMDNLOSDLOXVVD PLOMRRQDQ HXURQ NHKLW\VUDKRLWMWVH%L@HQ§¥¥WLWWM@%@@UQXQR&%NDLVHVWL(MQHNDLNDLVWHQ
KDQNHWWD \PS¥U-LYLOOH HNRV\VWHHPL\ULW\NVLOOH MD W XOHDLPLQUINXR S SRV B Q HV L QLLMDAKIGHQ NXOXNVL NDUMDWWX RVXXV
QHOLYXRWLQHQ KDQNH NHVWY¥¥ YXRWHHQ VDDNND B5DKRLWXNVHQ WXORXWWDPLQHQ RQ VLGRWWX

KDQNNHHQ WDYRLWWHLVLLQ MD RQ HQLQW¥¥Q  PLOMRRQDD /i¥YR Ry MRV RIXRR DRNSR B R NWIRRY B FAM W W KRERNRY D
DMDQMDNVROOH

7LOLQWDUNDVWDMLHQ SDONNLRW

(85

3ULFHZDWHUKRXVH&RRSHUV 2\
7LOLQWDUNDVWXYV
9HURQHXYRQWD

OXXW SDOYHOXW

<KWHHQVY¥

OXXW
7LOLQWDUNDVWXYV
9HURQHXYRQWD
OXXW SDOYHOXW
<KWHHQVY¥

% LWWUOXPVLNHUWRPXV
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SRLVWRW MD DUYRQDOHQWXPLVHW

(85

7\-VXKGH HWXXNVLVWD DLKHXWXYDW NXOXW M

+HQNLO-VW-Q P¥¥UY¥

SRLVWRW K\-G\NHU\KPLWW¥LQ

3DOYHOXNVHVVD ROL WLOLNDXGHQ DLNDQD NHVNLP¥¥ULQ KHQNLO: LW

$LQHHWWRPDW K\-GA\NNHHW

.HKLWW¥PLVPHQRW b b

.HKLWW¥PLVPHQRW DUYRQDOHQWXPLVHW

+HQNLO - VW -NXOXW (85

$LQHHWWRPDW RLNHXGHW

$VLDNDVVXKWHHW MD WHNQRORJLD

6 XRULWHSHUXVWHLVHW KHQNLO-VW -NXOXW

OXXW DLQHHWWRPDW K\:G\NNHHW

7TRLPLWXVMRKWDMD

$LQHHOOLVHW K\-GA\NNHHW

5DNHQQXNVHW

+DOOLWXNVHQ M¥VHQHW

.RQHHW MD NDOXVWR

<KWHHQVY¥

$LQHHOOLVLLQ N¥\WW -RPDLVXXVK\-GA\NNHLVLLQ
YXRNUDVRSLPXNVLOOD KDQNLWXQ RPDLVXXGHQ SRLVWRW

5DNHQQXNVHW

.RQHHW MD NDOXVWR

/ILV¥¥ WLHWRMD YXRNUDVRSLPXNVLVWD OLLWHWLHGRVVD

% LWWUOXPVLNHUWRPXV

OXXW SDONDW b b
HKLWW¥PLVPHQRLKLQ DNWLYRLGXW SDONDW b b
<KWHHQVY¥ b b
(O¥NHNXOXW PDNVXSRKMDLVHW MY¥UMHVWH O\W b
OXXW KHQNLO-VLYXNXOXW b

<KWHHQVY¥ b b

6LV¥OW¥¥ RVDNHSHUXVWHLVHQ SDONLWVHPLVHQ /LV¥WLHWRMD OLLW
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TXWNLPXV MD NHKLWW¥PLVPHQRW 7TXORYHURW
(85 (85
7TXWNLPXV MD NHKLWW¥PLVPHQRW \KWHHQV¥ b b 7LOLNDXGHQ YHURWHWWDYDDQ WXORRQ SHUXVWXYD YHUR
$NWLYRLWX WDVHHVHHQ b b 0XXW YHURW
3RLVWRW b b (GHOOLVWHQ WLOLNDXVLHQ YHURW
7XORVODVNHOPDDQ VLV¥OW\\ NXOXNVL NLUMDWWXMD WXWNLPXDVMBQQDOOLVHW YHURW
NHKLWW¥PLVPHQRMD b b <KWHHQV¥

7XORVODVNHOPDQ YHURNXOXQ MD NRQVHUQLQ NRWLPDDQ YHURNDAQ
Y¥OLQHQ W¥VP¥\W\VODVNHOPD

SDKRLWXVWXRWRW MD NXOXW

(85
(85 7XORV HQQHQ YHURMD b b
5DKRLWXVWXRWRW 9HURW ODVNHWWXQD NRWLPDDQ YHURNDQQD@OD b
.RUNRWXRWRW B8ONRPDLVWHQ W\W¥U\ULW\VWHQ SRLNNHDYDW YHURNDQQDW
OXXW UDKRLWXVWXRWRW 9HURW HGHOOLVLOWY WLOLNDXVLOWD
5DKRLWXVWXRWRW \KWHHQV¥ 9HURYDSDDW WXRWRW

I9¥KHQQ\WWNHOYRWWRPDW NXOXW

S5DKRLWXVNXOXW $LNDLVHPPLQ NLUMDDPDWWRPLHQ ODVNHQQDOOLVWHQ

YHURVDDPLVWH N¥\WW - b b

.RUNRNXOXW b Q

OXXW UDKRLWXVNXOXW $LNDLVHPPLQ NLUMDDPDWWRPLHQ ODVNHQQDOOLVWHQ
YHURVDDPLVWHQ OLV¥\V b

IDOXXWWDNXUVVLYRLWRW WDSSLRES LUMDDPDWWRPDW ODVNHQQDOOLVHW YHURVDDPLVHW

SDKRLWXVNXOXW \KWHHQV¥ b YHURWXNVHOOLVLVWD WDSSLRLVWD
0OXXW
5DKRLWXVWXRWRW MD NXOXW \KWHHQV¥ b 9HURW WXORVODVNHOPDVVD b

,)56 WLOLQS¥¥W-VVWDQGDUGLQ PXNDLVHQ
YXRNUDVRSLPXVYHODQ NRUNRNXOXW

/ILV¥¥ WLHWRD YXRNUDVRSLPXNVLVWD OLLWHWLHGRVVD

% LWWUOXPVLNHUWRPXV



I WWIiXP YXRQQD IMIMVXNVHQ

WR MD
VHO VTVl o SRUWWELGLGE¥¥ WV el LR WR M D e s s ysl vupsrRuwwL

/IDLPHQWDPDWRQ /IDLPHQQHWWX

/DLPHQWDPDWRQ RVDNHNRKWDLQHQ WXORY ODVNHWDDQ M D N/DALPGI@I) XH/PYRO\UN XWX W & ORVDD R N N B Q\RW K B WROWDINHNR KW DLVWD WXORV WL
NXXOXYD WLOLNDXGHQ WXORV WLOLNDXGHQ DLNDQD XONRQDSRQBRM-HN RV DD NNHLGNHLD OYXRWKPLY YRIW € WD @ RVX IR W XROR® NDLNNLHQ SRW
NHVNLDUYROOD YDLNXWXV 2VDNHP¥¥U¥VV¥ RQ KXRPLRLWX RVDNHSRKMDLVHQ ND¢

.RQVHUQLOOD HL ROH N¥\QQLVV¥ ROHYLD RSWLR RKMHOPLD MRLOOD
RVDNHP¥¥U¥¥Q

(85 (85

(PRAKWL-Q RPLVWDMLOOH NXXOXYD WLOLNDXGHQ WXORV b M pp\kxwL.Q RPLVWDMLOOH NXXOXYD WLOLNDXGHQ WXORV b m
2VDNNHLGHQ OXNXP¥¥U¥Q SDLQRWHWWX NHVNLDUYR WLOLNDXGHBNNHLGHQ OXNXP¥¥U¥Q SDLQRWHWWX NHVNLDUYR WLOLNDXGHQ
DLNDQD NSO

b b DLNDQD NSO b b

7XORV RVDNH (85 /IDLPHQQHWWX WXORV RVDNH (85

% LWWUOXPVLNHUWRPXV



leal WWI XP YXRQQD

EDOOIWXNVHQ
WRIPIQWDN

WR MD
VHO VTVl o SRUWWELGLGE¥¥ WV el LR WR M D e s s ysl vupsrRuwwL

<KWHLV:- HL ROH XXGHOOHHQDUYRVWDQXW PLW¥¥Q DLQHHOOLVWI—ﬂ@5 N¥\WW- -RPDLVXXVK\- G\NNHLGHQ U\KP¥¥

MRWHQ \KWL-OO¥ HL P\-:VN¥¥Q ROH VXRUDDQ RPDDQ S¥¥RPDDQ

QLLGHQ SHUXXWXNVLD

(85
O0DD DOXHHW
+DQNLQWDPHQR b b
/JLV¥ANVHW WLOLNDXGHQ DLNDQD
9¥KHQQ\NVHW WLOLNDXGHQ DLNDQD
+DQNLQWDPHQR WLOLNDXGHQ ORSXVVD b b
.LUMDQSLWRDUYR WLOLNDXGHQ ORSXVVD b b

5DNHQQXNVHW

+DQNLQWDPHQR b b
OXXQWRHURW

/JLV¥\NVHW WLOLNDXGHQ DLNDQD

9¥KHQQ\NVHW WLOLNDXGHQ DLNDQD

+DQNLQWDPHQR WLOLNDXGHQ ORSXVVD b b
. HUW\QHHW VXXQQLWHOPDQPXNDLVHW SRLVWRW WLOLNDXGHQ
DOXVVD b b

OXXQWRHURW
7LOLNDXGHQ VXPXSRLVWR
.LUMDQSLWRDUYR WLOLNDXGHQ ORSXVVD b b

Hblﬁl'\LI'WVV'\XVD)\NBOLk%/WhQUUHLJVV)\I"LVVVU DL
+DQNLQWDPHQR b b
OXXQWRHURW

/LVY¥\NVHW WLOLNDXGHQ DLNDQD b b
9¥KHQQ\NVHW WLOLNDXGHQ DLNDQD

+DQNLQWDPHQR WLOLNDXGHQ ORSXVVD b b
HUW\QHHW VXXQQLWHOPDQPXNDLVHW SRLVWRW WLOLNDXGHQ
DOXVVD b b
OXXQWRHURW

7LOLNDXGHQ VXPXSRLVWR b b
.LUMDQSLWRDUYR WLOLNDXGHQ ORSXVVD b b

OXXW DLQHHOOLVHW K\-G\NNHHW
+DQNLQWDPHQR

JLV¥\NVHW WLOLNDXGHQ DLNDQD
9¥KHQQ\NVHW WLOLNDXGHQ DLNDQD
+DONLQWDPHQR WLOLNDXGHQ ORSXVVD

L HUW\QHHW VXXQQLWHOPDQPXNDLVHW SRLVWRW WLOLNDXGHQ
DOXVVD

7LOLNDXGHQ VXPXSRLVWR
.LUMDQSLWRDUYR NDXGHQ ORSXVVD

<KWL:- HL ROH WHKQ\W DUYRQNRURWXNVLD HLN¥ ROH DNWLYRLQXW NRUNRPHQRMD

% LWWUOXPVLNHUWRPXV
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(85

$LQHHOOLVHW K\-G\NNHHW \KWHHQV ¥

+DQNLQWDPHQR b b
OXXQWRHURW

/LVY¥\NVHW WLOLNDXGHQ DLNDQD b b
9¥KHQQ\NVHW WLOLNDXGHQ DLNDQD

+DQNLQWDPHQR WLOLNDXGHQ ORSXVVD b b
HUW\QHHW VXXQQLWHOPDQ PXNDLVHW SRLVWRW WLOLNDXGHQ
DOXVVD b b

OXXQWRHURW
7LOLNDXGHQ VXPXSRLVWR
.LUMDQSLWRDUYR WLOLNDXGHQ ORSXVVD b

IXRUDVRSLPXNVHW

$LQHHOOLVLLQ N¥\WW - -RPDLVXXVK\:G\NNHLVLLQ VLV¥OW\\ YXRNUDVRSLPXNVLOOD KDQNLWWXD RPDLVXXWWD
VHXUDDYDVWL

(85

.RQHHW MD NDOXVWR

+DQNLQWDPHQR b b
HUW\QHHW SRLVWRW

.LUMDQSLWRDUYR

5DNHQQXNVHW

+DQNLQWDPHQR b b
HUW\QHHW SRLVWRW b b
.LUMDQSLWRDUYR

$LQHHOOLVWHQ N¥\WW-RPDLVXXVK\-G\NNHLGHQ KDQNLQWDPHQRQ OLV¥\NVLLQ VLVYOW\\
N¥\WW-RLNHXVRPDLVXXGHQ OLV¥\NVLY¥ PLOMRRQDD HXURD ] PLOMRRQDD HXURD
YXRQQD

% LWWUOXPVLNHUWRPXV



SLOQHHWWRPDW K\-G\NNHHW

WLVUDSRUWWL

(85 (85
.HKLWW¥PLVPHQRW OXXW DLQHHWWRPDW K\-G\NNHHW
+DQNLQWDPHQR b b +DQNLQWDPHQR b b
/LV¥ANVHW WLOLNDXGHQ DLNDQD b b OXXQWRHURW
+DQNLQWDPHQR WLOLNDXGHQ ORSXVVD b b /ILV¥\NVHW WLOLNDXGHQ DLNDQD
.HUW\QHHW VXXQQLWHOPDQ PXNDLVHW SRLVWRW WLOLNDXGHQ+DQNLQWDPHQR WLOLNDXGHQ ORSXVVD b b
DOXVVD b b .HUW\QHHW VXXQQLWHOPDQ PXNDLVHW
7LOLNDXGHQ VXPXSRLVWR b b SRLVWRW WLOLNDXGHQ DOXVVD b b
7LOLNDXGHQ DUYRQDOHQWXPLVHW OXXQWRHURW
.LUMDQSLWRDUYR WLOLNDXGHQ ORSXVVD b b 7LOLNDXGHQ VXPXSRLVWR
.LUMDQSLWRDUYR WLOLNDXGHQ ORSXVVD
$LOQHHWWRPDW RLNHXGHW
+DQNLQWDPHQR b b $LQHHWWRPDW K\-GA\NNHHW \KWHHQV ¥
/ILV¥ANVHW WLOLNDXGHQ DLNDQD +DQNLQWDPHQR b b
+DQNLQWDPHQR WLOLNDXGHQ ORSXVVD b b OXXQWRHURW
.HUW\QHHW VXXQQLWHOPDQ PXNDLVHW SRLVWRW WLOLNDXGHQ/LV¥\NVHW WLOLNDXGHQ DLNDQD b
DOXVVD b b +DQNLQWDPHQR WLOLNDXGHQ ORSXVVD b
7LOLNDXGHQ VXPXSRLVWR . HUW\QHHW VXXQQLWHOPDQ PXNDLVHW
.LUMDQSLWRDUYR WLOLNDXGHQ ORSXVVD SRLVWRW WLOLNDXGHQ DOXVVD b b
OXXQWRHURW
$VLDNDVVXKWHHW MD WHNQRORJLD 7LOLNDXGHQ VXPXSRLVWR b b
fDONLQWDPHQR b b .LUMDQSLWRDUYR WLOLNDXGHQ ORSXVVD b
9¥KHQQ\NVHW WLOLNDXGHQ DLNDQD
+DQNLQWDPHQR WLOLNDXGHQ ORSXVVD b b (85
. HUW\QHHW VXXQQLWHOPDQ PXNDLVHW SRLVWRW WLOLNDXGHQ
DOXVVD b b /JLLNHDUYR
7LOLNDXGHQ VXPXSRLVWR +DQNLQWDPHQR b b
.LUMDQSLWRDUYR WLOLNDXGHQ ORSXVVD OXXQWRHURW
.LUMDQSLWRDUYR WLOLNDXGHQ ORSXVVD b b

% LWWUOXPVLNHUWRPXV
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$UYRQDOHQWXPLVWHVWDXV

(85
JLLNHDUYR 'HIHQVH 6HFXULW\ b b
/LLNHDUYR OHGLFDO b b
/LLNHDUYR (QJLQHHULQJ 6HUYLFHV
<KWHHQV¥ b b

/ILLNHDUYR RQ NRKGLVWHWWX UDKDYLUWDD WXRWWDYLOOH \NVLN:-LOOH VHIJPHQWWLUDNHQWHHQ PXNDLVHVWL
%LWWLXPLQ UDKDYLUWDD WXRWWDYDW \NVLN-W RYDW 'HIHQFH 6HFXULW\ OHGLFDO MD (QJLQHHULQJ 6HUYLFHYV
OLLNHWRLPLQWDVHIPHQWLW %LWWLXP P¥¥ULWW¥¥ UDKDYLUWDD WXRWWDYDQ \NVLN-Q NHUU\WHWW¥YLVV¥ ROHYDQ
UDKDP¥¥U¥Q N¥\WW-DUYRRQ SHUXVWXHQ

S$UYRPOHQWXPLVWHVWDXNVHQ WDXVWDOOD ROHYDW ODVNHOPDW SHUXVWXYDW OXNXLVLLQ DUYLRLKLQ $UYRQ
P¥¥ULWW¥PLQHQ SHUXVWXX O¥KW-NRKWDLVHVWL KDUNLQWDDQ MD DUYRMHQ PXXWWXPLQHQ WLOLNDXGHVWD
WRLVHHQ RQ YDUVLQ PDKGROOLVWD NRVND MRKWR MR XW XX HQQDNRLPDDQ \NVLWW¥LVLLQ
OLLNHWRLPLQWD\NVLN-LKLQ OLLWW\Y¥¥ N\V\QW¥¥ MD WDUMRQWDD WXOHYLD PWQWLKLQWRMD VDDYXWHWWDYLVVD
ROHYLD NXVWDQQXV MD NDQQDWWDYXXVWDVRMD VHN¥ LQYHVWRLQWL MD UHVXUVVRLQWLWDUSHLWD

$UYRQDOHQWXPLVWHVWDXVODVNHOPLVVD N¥\WHW\W UDKDYLUWDHQQXVWHHW SRKMDXWXYDW EXGMHWRLWXLKLQ
OXNXLKLQ YXRGHQ RVDOWD MD YXRVLHQ ] RVDOWD SLWN¥Q DLNDY¥OLQ WDORXGHOOLVLLQ
VXXQQLWHOPLLQ /53 5DKDYLUUDW MRWND XORWWXYDW NROPHQ YXRGHQ \OL RQ ODVNHWWX N¥\WW¥HQ QV
M¥¥QQ:-VDUYRPHQHWHOP¥¥ /DVNHOPDVVD RQ N¥\WHWW\ LNXLVXXWHHQ MDWNXYDQD YXRVLNDVYXQD
/[LLNHWRLPLQWDVHIPHQWWLWDVROOD 'HIHQFH 6HFXULW\Q DUYRVWD OHGLFDOLQ MD (QJLQHHULQJ

6HUYLFHQ PXRGRVWXX QV M¥¥QQ:-VDUYRVWD /LLNHWRLPLQQDQ UDKDYLUWDHQQXVWHHW RYDW DOWWLLWD

QLLOOH HS¥YDUPXXVWHNLM-LOOH MRLWD RQ VHORVWHWWX KDOOLWXNVHQ WRLPLQWDNHUWRPXNVHQ NRKGDVVD 5LVNLW
MD HS¥YDUPXXVWHNLM¥W

$UYRQDOHQWXPLVWHVWDXVODVNHOPLVVD GLVNRQWWRNRUNRQD N¥\WHW¥¥Q NHVNLPYY¥UY¥LVWY¥ S¥¥RPDOQ
WXRWWRYDDWLPXVWD :$&& :HLJKWHG $YHUDJH &RVW RI &DSLWDO MRND NXYDD RPDQ MD YLHUDDQ
SY¥¥RPDQ NRNRQDLVNXVWDQQXVWD RWWDHQ KXRPLRRQ RPDLVXXVHULLQ OLLWW\Y¥W HULW\LVHW ULVNLW
7XRWWRYDDWLPXNVHQ ODVNHQWDNRPSRQHQWLW RYDW ULVNLW-Q NRUNRNDQWD OLNYLGLWHHWWLSUHHPLR
PDUNNLQDULVNLSUHHPLR EHWD NHUURLQ YLHUDDQ S¥¥RPDQ NXVWDQQXV \KWHLV-YHURNDQWD MD
WDYRLWHSY¥¥RPDUDNHQQH 1¥LGHQ SDUDPHWULHQ SHUXVWHHOOD ODVNHWWX GLVNRQWWDXVNRUNR ROL
YXRQQD '$&8& Q ODVNHQWDNRPSRQHQWWHMD RQ YHUUDWWX XONRLVHQ WRLPLMDQ P¥¥ULWWY¥PLLQ
ODVNHQWDNRPSRQHQWWHLKLQ

JLLNHWRLPLQWDVHJPHQWWLWDVROOD ‘HIHQFH BHFXULW\Q NDVVDYLUWD ROL HQQXVWHWWXD VXXUHPSL
WLOLNDXGHOOD MRKWXHQ HQQDNRLWXD VXXUHPPDVWD NDVYXVWD MD SDUHPPDVWD NDQQDWWDYXXGHVWD
VHNY HQQDNRLWXD SLHQHPPLVWY LQYHVWRLQQHLVWD OHGLFDO MD (QJLQHHULQJ 6HUYLFHV OLLNHWRLPLQWRMHQ
NDVVDYLUWD M¥L HQQXVWHWWXD SLHQHPP¥NVL WLOLNDXGHOOD MRKWXHQ S¥¥DVLDVVD HQQXVWHWWXD
KHLNRPPDVWD OLLNHWRLPLQQDQ NDVYXVWD MD NDQQDWWDYXXGHVWD

$UYRQDOHQWXPLVWHVWDXV WHKG¥¥Q WDUSHHQ YDDWLHVVD PXWWD NXLWHQNLQ Y¥KLQW¥¥Q NHUUDQ YXRGHVVD
7TLOLQS¥¥W-NVHQ RVDOWD WHKW\MHQ DUYRQDOHQWXPLVWHVWDXVWHQ SHUXVWHHOOD HL ROH WRGHWWX WDUYHWWD
DUYRQDOHQWXPLVNLUMDXNVLLQ .HUU\WHWW¥YLVV¥ ROHYDW UDKDP¥¥U¥W ROLYDW PHUNLWW¥Y¥VWL RPDLVXXVHULHQ
NLUMDQSLWRDUYRMD VXXUHPPDW MRNDLVHOOD OLLNHWRLPLOQWDVHJPHQWWLWDVROOD

% LWWUOXPVLNHUWRPXV
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ORSXVVD ROL 2PLVWDMD\KWHLVW\-Q WDYRLWWHHQD RQ VD H@ﬂ%&@‘\& an\}ﬁli@?é#\ﬁ Q#'{'ZK VXX UL
%LWWLXPLQ ODLWH MD M¥UMHVWHOPY¥NHKLW\NVHVWY¥ VHNY¥ &R’U'ﬁ\&VEPt}E\‘EPéVN'b’Y_LYcPL%Vb O¥¥NHWLHWEH
PXRGRVWDPLVWD UDMDSLQQRLVWD &RURQDULD $QDO\\BLYOFPHOERWHWYDURY  N¥VLWHO\

NRQVHUQLWLOLQS¥¥W -NVHVV¥ S¥¥RPDRVXXVPHQHWHOPY¥0O0Y¥ WkQW®sXHW MK WNBO@®¥ VDDWDYLOC
WLHWRMHQ SHUXVWHHOOD <KWL-Q NRWLSDLNND RQ 2XOX 3LWNYDLNDLVHW YHODW

%LWWLXP NRQVHUQLQ RPLVWXVRVXXV (YLVPR $* Q RVDNNHLVWDBLYNRGPIKWR ORSXVVD ROL

$* WDUMRDD O¥¥NHWLHWHHOOLVWY HWY¥GLDJQRVWLLNNDSDOYHOXKRDREHOQWWHRIMVWR (YLVPR $*
NRQVHUQLWLOLQSY¥¥W -NVHVV¥ S¥¥RPDRVXXVPHQHWHOPY¥OO¥ WLOLQS¥¥W -VKHWNHOO¥
WLHWRMHQ SHUXVWHHOOD <KWL-Q NRWLSDLNND RQ =%ULFK

7LOLNDXGHDQNLQQDW

(YLV
RQ

VDDWDYLOC

2VXXGHW RVDNNXXVV\ULW\NVLVVY¥

DLNDQD RPLVWXYV RV XXGHNL QWHNRHQ@QRUDWNDLVXMD WDUMF

%LWWLXP KDQNNL WLOLNDXGHQ
.UDGLHQW ,QWHOOLJHQFH 2\ VW¥ 2PLVWDMD\KWHLVW\:-Q WDURXWWk‘ﬁ@@WRQ OLV¥W¥ %LWWLXPI

YLHVWLQQ¥Q WXRWWHLGHQ WHKRNNXXWWD MD RPLQDLVXXNVL X VL QW
N¥VLWHOW\ NRQVHUQLWLOLQS¥¥W-NVHVV¥ S¥¥RPDRVXXVPHQHlikw{\&lvaWW#dA‘ﬁwgﬁ#Lbﬁ‘m 00¥
ROOHLGHQ WLHWRMHQ SHUXVWHHOOD <KWL- RQ \KGLVWHOW\ N%&\Hl@t@dNWMWLWSé!éWDM(\QMQOD\kN\RQQ
O¥KWLHQ <KWL-Q NRWLSDLNND RQ 7XUNX

(85

RVDNNHLVLLQ
2VXXGHW RVDNNXXVV\ULW\NVLVV¥

&RURQDULD $QDO\WVLSDOYHOXW 2\ b
(YLVPR $*

.UDGLHQW ,QWHOOLJHQFH 2\ b

OXXW RVDNNXXV\ULW\NVHW

7DVHDUYR \KWHHQV¥ b b

&RURQDULD $QDOWVLSDOYHOXW 2\

NK\WDLNDLVHW YDUDW

SLWN¥DLNDLVHW YDUDW b
NK\WDLNDLVHW YHODW

SLWN¥DLNDLVHW YHODW

/LLNHYDLKWR b b
7LOLNDXGHQ YRLWWR

% LWWUOXPVLNHUWRPXV
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7TDVHDUYR

ILV¥A\NVHW

9¥KHQQ\NVHW

.LUMDQSLWRDUYR WLOLNDXGHQ ORSXVVD

IDVNHQQDOOLVHW YHURVDDPLVHW MD

.LUMDWWX WXORYV
(85 YDLNXWWHLVHVWL

/I DVNHQQDOOLVHW YHURVDDPLVHW

WR MD
VHO VTVl o SRUWWELGLGE¥¥ WV el LR WR M D e s s ysl vupsrRuwwL

.LUMDWWX WXORYV
(85 YDLNXWWHLVHVWL

/IDVNHQQDOOLVHW YHURYHODW

$VLDNNXXVVXKWHHW MD WHNQRORJLD
E\WW-RLNHXVRPDLVXXVHU¥W
OXXW Y¥OLDLNDLVHW HURW

IHWRWHWWX ODVNHQQDOOLVWD YHURVDDPLVWD
YDVWDDQ

<KWHHQVY¥
YHODW

.LUMDWWX WXORYV
(85 YDLNXWWHLVHVWL

/IDVNHQQDOOLVHW YHURVDDPLVHW

9HURWXNVHOOLVHW WDSSLRW

9HURWXNVHOOLVHW WDSSLRW

IHURWXNVHVVD Y¥KHQW¥P¥WW - -P¥W

9HURWXNVHVVD Y¥KHQWY¥PY¥WW . -P¥W SRLVWRW b b
SRLVWRW b b b <KWHHQV¥ b b
9DUDXNVHW b

9XRNUDVRSLPXVYHODW

OXXW Y¥OLDLNDLVHW HURW

IHWRWHWWX ODVNHQQDOOLVWD YHURYHONDD
YDVWDDQ

<KWHHQVY¥ b b

7LOLNDXGHOOD
7LOLNDXGHQ

7LOLNDXGHQ ORSXVVD NRQVHUQLOOD ROL

O¥KLQQ¥ YDKYLVWHWXLVWD WDSSLRLVWD

.LUMDWWX WXORYV
(85 YDLNXWWHLVHVWL

/IDVNHQQDOOLVHW YHURYHODW

RQ XXGHOOHHQDUYLRLWX DLHPPLQ NLUMDDPDWWRPDW ODVNHQQDOOLVHW YHURVDDPLVHW
ORSXVVD ODVNHQQDOOLVHW YHURVDDPLVHW
WRGHQQ¥N-LVHQ YHURK\-G\Q VXXUXLVHQD MD ODVNHQQDOOLYV

éKWHhQV¥

YHURWXNVHVVD

Y¥KHQW¥P¥WW .-PLVW¥ SRLVWRLVWD MD SDNROOLVLVWD YDUDXNVLVWD MRKWXYLD NLUMDDPDWWRPLD ODVNHQQDOOLVLD

YHURVDDPLVLD QRLQ PLOMRRQDD HXURD

I9HUWDLOXNDXGHOOD ODVNHQQDOOLVLD YHURVDDPLVLD HL ROH

NLUMDWWX W¥\VLP¥¥U¥LVHVWL YHURVDDPLVWHQ K\:-G\QW¥PLVHHQ OLLWW\Y¥Q HS¥YDUPXXGHQ WDNLD

% LWWUOXPVLNHUWRPXV
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RALWWIXE YXRQQD a1 BT QWRNHUWR

ODLKWR RPDLVXXV O\NQWLVDDPLVHW MD PXXW VDDPLVHW

(85 (85
$LQHHW MD WDUYLNNHHW b b 3LWN¥DLNDLVHW VDDPLVHW
HVNHQHU¥LVHW WXRWWHHW b b 3LWN¥DLNDLVHW VDDPLVHW \KWHHQV¥
9DOPLLW WXRWWHHW b b
9DLKWR RPDLVXXV \KWHHQV¥ b b /\K\WDLNDLVHW VDDPLVHW
O\WQWLVDDPLVHW b b
9DLKWR RPDLVXXWHHQ RQ WLOL NNRXGHMWONDX PLOMRRQDQ HXaiRsr NHIW B OWR QMWK DQNNHLYWD DVLDNNDLOWD b
b b

YDUDVWRQ DUYRQDOHQWXPLVHVWD MRKWXQXW DODVNLUMDXYV 6L LUWPMHEPR U iR URD YXRQQD
OXXW VDDPLVHW
/\K\WDLNDLVHW VDDPLVHW \KWHHQV¥ b

(85
6LLUWRVDDPLVHW
-XONLVHW DYXVWXNVHW b b
(QQDNNRPDNVXW b
OXXW VLLUWRVDDPLVHW
b b

6LLUWRVDDPLVHW \KWHHQV¥

.RQVHUQL RQ NLUMDQQXW RGRWHWWDYDV®DRVR@®DH YKW G HQX/RW W RPAL D 3T

HXURD PLOMRRQDD HXURD YXRQQD
0\\QWLVDDPLVWHQ OXRWWRWDSSLRWD RQ WLOLNDXGHOOD NLUMDWW »
YXRQQD

(85

0O\\QWLVDDPLVWHQ LN¥MDNDXPD
(UY¥QW\P¥WW -P¥W
(U¥¥QW\QHHW
] NXXNDXWWD b b
] NXXNDXWWD
] NXXNDXWWD
I NXXNDXWWD
<KWHHQVY¥

% LWWUOXPVLNHUWRPXV
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(85 6LMRLWHWXQ
YDSDDQ
2VDNNHLGHQ 2VDNH S¥¥RPDQ
SDKDYDUDW OXNXP¥¥U¥ S¥¥RPD UDKDVWR <KWHHQVY¥
<KWHHQV¥ NSO (85 (85 (85
5DKDYLUWDODVNHOPDQ PXNDLVHW UDKDYDUDW PXRGRVWXYDW b b b b
VHXUDDYDVWL
b b b b

5DKDYDUDW
<KWHHQV¥

% LWWUOXPVLNHUWRPXV

2VDNNHHW MD RVDNHS¥¥RPD

%LWWLXP 2\M Q RVDNNHHW QRWHHUDWDDQ 1$6'$4 20; +HOVLQNL 2\ V
.DLNNL RVDNNHHW RLNHXWWDYDW VDPDQVXXUXLVHHQ RVLQNRRQ -I
2VDNNHLOOD HL ROH QLPHOOLVDUYRD <KWL-Q RVDNNHHW RQ OLLYV
SLW¥P¥¥Q DUYR RVXXVM¥UMHVWHOP¥¥Q

<KWL-Q NDXSSDUHNLVWHULLQ PHUNLWW\ MD W¥\VLQ PDNVHWWX RVDN
HXURD MD RVDNNHLGHQ NRNRQDLVP¥Y¥UY¥ NDSSDOHW

NLUMDQSLGROOLQHQ YDVWDIXOWYR®RY RQ KDXOUROD/NDHFD OHWWD RPLD

RVDNNHLWDDQ

OXXQWRHURW

OXXQWRHURW VLV¥OWY¥¥ XONRPDLVWHQ \NVLNN-MHQ WLOLQS¥¥W-

PXXQWRHURW

2VLQJRW

+DOOLWXV HKGRWWDD \KWL-NRNRXNVHOOH HWWY¥ WLOLNDXGHOWD

SHUXVWHHOOD MDHW BIXQ RV RYBRBDHHOWD

+DOOLWXV HKGRWWDD OLV¥NVL HWW¥ \KWL-NRNRXV YDOWXXWWDL)\

PXNDDQ \OLPY¥¥U¥LVHVWY¥ HRVLRDRRAWDINNHHOW D PHQQHVVY¥ +D(
HWWY¥ KDUNLQQDQYDUDLQHQ \OLP¥¥U¥LQHQ RVLQNR PDNVHWDDQ HOC
PHUNLWWY¥Y¥Y PXXWRVWD YXRGHQ DLNDQD
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7LOLNDXGHOOD P\:-QQHW\W MRKGRQ
RVDNHSDONNLRW 363

-RKGRQ RVDNHSDONNLRW

%LWWLXP 2\M Q KDOOLWXV RQ S¥¥WW¥Q\W NHUWDOXRQWRLVHQUMY¥RMUDNG RKMRIHQMOQ SHUXVWDPLVHVWD \KWL-Q 2VDNNHHW
WRLPLWXVMRKWDMDOOH /LV¥RVDNHRKMHOPD RQ NHUWDOXRQWRLOHQ, cBKMH OPD  MRVVD WRLPLWXVMRKWDMDQ
Vi R e B LY,

RGRWHWDDQ WHNHY¥Q QRLQ HXURQ P¥¥U¥LVHQ VLMRLW XNV 2\M Q RVDNNHHVHHQ %LWWLXP
2\M  VXRULWWDD WRLPLWXVMRKWDMDOOH K¥QHQ RVDNHVLMFDLW)HN-‘@I-H@V'E)¥¥@¥IU)@\ﬁ\@W#é@D OLV¥RVDNNHLWD b
QHWWRPY¥¥U¥LVHVWL HXURQ DUYRVWD YDVWLNNHHWWD 7VBXRKROMWDH M - 8 NP HWIOHD@N HOWWLEEB 2\M Q
OLVWDWWXLQD RVDNNHLQD 7RLPLWXVMRKWDMDOOH W¥P¥ PRRNRODYI X WEHEB xWEEP WDYLLQ
OLV¥RVDNNHLVLLQ OLLWW\ NDKGHQ YXRGHQ OXRYXWXVUDMRL\%)?N%—&% 585 R 88 SEQWEY
7LOLNDXGHOOD PDNVHWXW MRKGRQ 7TRWHXWXV 2VDNNHLQD
RVDNHSDONNLRW
2VDNHSDONNLR RKMHOPDQ 363 SDONNLRWD RQ NLUMDWWX NX
PLOMRRQDD HXURD
-¥UMHVWHO\Q OXRQQH 2VDNNHHW
ODNVXS¥LY¥
9DVWDDQRWHWWXMHQ RVDNNHLGHQ P¥¥U¥ b *DOOLWXNVHQ RVDNHSDONNLRW
2VDNHKLQWD P\-QW¥PLVKHWNHOOY¥ (85 7TLOLNDXGHQ DLNDQD NRQVHUQL PDNVRL RVDQ KDOOLWXNVHQ NRT

PR\ULW\V KDQNNL RVDNNHHW S-UVVLVWY¥ 3DONNLRM¥UMHVWHO\Q NH
3DONNLRQ NRNRQDLVNXVWDQQXVY PLOMRRQDD (85 fNDXOXNRVVDQ Q

2PLVWXVRLNHXV RQ VLLUW\Q\W WRLPLWXVMRKWDMDOOH
KHWL PXWWD W¥P¥Q RKMHOPDQ SHUXVWHHOOD

VXRULWHWWDYLLQ OLV¥RVDNNHLVLLQ OLLWW\\ NROPHQ

2LNHXGHQ VI\QW\PLVHKGRW YXRGHQ OXRYXWXVUSNRPWREOOD PDNVHWXW KDOOLWXNVHQ

ZRWHXW XV 2VDNNHLQRYVPNHSDONNLRW

7LOLNDXGHOOD P\-QQHW\W MRKGRQ RVDNHSDONNLRW 363 -¥UMHVWHO\Q OXRQQH 2VDNNHHW
%LWWLXP 2\M Q KDOOLWXV RQ S¥¥WW¥Q\W RVDRBERXKSOLYMHQ SLWN¥Q DLNDY¥OLQ
NDQQXVWLQM¥UMHVWHOP¥Q SHUXVWDPLVHVWD \KWL-Q MRKGEBOPND DGR WHRRW W o WAL \ESHHH XYWL VHV WD b
RVDNHSDONNLRMYUMHVWHOPXVWY 363 363 NRRVWXX NROPHYWR Y XRVIWWDLG DONDYBVWD NROPLYXRWLVHYWD
RVDNHSDONNLR RKMHOPDVWD 363 363 MD 363 2VDNHKLQMWR &\ QUWHFILY KRWNH °

VLV¥OW¥¥ \KGHQ YXRGHQ SLWXLVHQ VXRULWXVMDNVRQ MR W3ID /MXIAD®D NRWIRNHDS.IY O ¥ N W®R QPXOW VDLFOLMRIRQ D (85
NDKGHQ YXRGHQ SLWXLQHQ OXRYXWXVUDMRLWXVMDNVR .DKGHQ M¥ONLPP¥LVHQ RKMHOPDQ 363 vwxXVRLNHXV RQ VLLUW\Q\W VDDML

MD 363 DONDPLQHQ HGHOO\WWY¥Y NXLWHQNLQ KDOOLWXNVHQ HULOOLVWY¥ SY¥¥W.VW¥ RVDNNHLGHOQ OXRYXWWDPLVWD RQ UD
%BLWWLXP 2\M Q KDOOLWXV RQ S¥¥YWW¥Q\W XXGHQ MBNNR¥CDRNDRWIBYWHIKGRWL.-0 MNRERNYBHNXQ KDOOLWXVM¥VHQWV RC
WDUNRLWHWXVVD SLWN¥Q DLNDY¥OLQ RVDNHSRKMDLVHVVDIRWDQQXWWLQM¥UMHVWHOPY¥VVY N¥VLWW¥HQ 2VDNNHLQD
NDOHQWHULYXRVLOOH ] WDUNRLWHWXQ VXRULWHSHUXVWHLVHQ  RVDNHSDONNLR RKMHOPDQ

3HUIRUPDQFH 6KDUH 30DQ ¢c363 c

% LWWUOXPVLNHUWRPXV
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<KWHHQVY¥ (85

SLWN¥DLNDLVHW

SLWNY¥DLNDLVHW ODLQDW UDKRLWXVODLWRNVbOWD b
9XRNUDVRSLPXVYHODW b

OXXW SLWN¥DLNDLVHW YHODW

<KWHHQVY¥ b b

INK\WDLNDLVHW

/AK\WDLNDLVHW ODLQDW UDKRLWXVODLWRNVL®WD b
9XRNUDVRSLPXVYHODW

2VWRYHODW MD PXXW YHODW b b
<KWHHQVY¥ b

9HODW HU¥¥QW\Y¥W VHXUDDYDVWL

b
b
b
b
b b
0\-KHPPLQ
<KWHHQVY¥ b b

.RQVHUQLOOD RQ 1RUGHD 3DQNNL 2\M OW¥ VHQLRULODLQD MRQND P¥
PLOMRRQDQ HXURQ OXRWWROLPLLWWLVRSLPXV 6HQLRULODLQDQ HU¥.
SXROLYXRVLWWDLQ PLOMRRQDD HXURD /XRWWROLPLLWWLVRSLPXV

VDDNND PLQN¥ M¥ONHHQ VH MDWNXX WRLVWDLVHNVL YRLPDVV
OXRWWROLPLLWWLY¥ HL ROOXW N¥\W.VV¥ 1¥LKLQ VRSLPXNVLLQ VLV¥O!'
RPDYDUDLVXXVDVWHHVHHQ NRUROOLVLHQ YHONRMHQ MD N¥\WW-NDW
OXRYXWXNVHHQ MD SDOQWWDDPLVHHQ OLLWW\YL¥ NRYHQDQWWHMD MF
S¥¥WW\HVV¥

9HONRMHQ DONXSHU¥LQHQ NLUMDQSLWRDUYR YDVWDD QLLGHQ N¥\S¥¥
HL ROH ROHQQDLQHQ YHONRMHQ PDWXULWHHWWL KXRPLRRQ RWWDHQ



.RUROOLVHW SLWN¥DLNDLVHW YHODW MDNDXWXYDW YDOXXWRLWWDLQ VHXUDDYDVWL

(85

(85 b b

<KWHHQVY¥

.RUROOLVHW O\K\WDLNDLVHW YHODW MDNDXWXYDW YDOXXWRLWWDLQ VHXUDDYDVWL

(85

(85 b

<KWHHQVY¥

9XRNUDVRSLPXVYHONRMHQ HU¥¥QW\PLVDMDW

(85

9XRNUDVRSLPXVYHODW Y¥KLPP¥LVYXRNULHQ NRNRQDLVP¥¥U¥

<KGHQ YXRGHQ NXOXHVVD

<OL YXRGHQ NXOXHVVD MD HQLQWY¥¥Q YLLGHQ Y XRGHQ NXB®XWWXD

<OL YLLGHQ YXRGHQ NXOXWWXD

9XRNUDVRSLPXVYHODW Y¥KLPP¥LVYXRNULHQbQ\N\DUYR b

<KGHQ YXRGHQ NXOXHVVD

<OL YXRGHQ NXOXHVVD MD HQLQWY¥¥Q YLLGHQbBYXRGHQ NXOXWWXD
<OL YLLGHQ YXRGHQ NXOXWWXD

7XOHYDLVXXGHVVD NHUW\Y¥W UDKRLWXVNXOXW

9XRNUDVRSLPXVYHONRMHQ NRNRQDLVP¥¥U¥ b b

% LWWUOXPVLNHUWRPXV
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OXXWRNVHW UDKRLWXNVHQ UDKDYLUUDQ ODRMWRYNODW MD PXXW YHODW

(85

8XGHW YXRNUD
MD UDKRLWXV
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(85

9XRNUD MD
UDKRLWXVVRSLPXNVHW

BLWN¥DLNDLVHW

OXXW SLWN¥DLNDLVHW NRURWWRPDW YHODW

<KWHHQVY¥

BLWN¥DLNDLVHW HQQDNRW

(85
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.RQVHUQL DOWLVWXX QRUPDDOLVVD OLLNHWRLPLQQDVVD NRG\IDOGL\KVIK-RGWNRVRIRVME LSHER P L B®Y KW D IOVCPLAKHIW ROL Pl
UDKRLWXVULVNLW PXRGRVWXYDW YDOXXWWD NRUNR VLMRLVXWRMD OXRWNMRIDNGROW B U LRPFY H ¥IQV V@ HUOD KRIQWMHUWUMKNWHQLGHQ RPL
KDOOLQQDQ WDYRLWWHHQD RQ Y¥KHQWY¥Y KLQWDYDLKWHOXLVWDOMRRROLD/WBRURDYY D UPLONWRRHNDL M HXWRDDLKHXWXYLD

WXORV WDVH MD UDKDYLUWDYDLNXWXNVLD VHNY¥ YDUPLVWDD ULLWW¥Y¥ PDNVXYDOPLXV .RQVHUQL N¥\WW¥¥
ULVNLHQKDOOLQQDVVD YDOXXWWDWHUPLLQHMY¥Y MD NRURQYDLKRRNVRQLEOOD/ L DR @l M RW WX VQASH¥N -YSBVYHQO K ¥\ WIDW XX WDMRKGDQQDI
NRQVHUQLQ XONRSXROLVLD DPPDWWLPDLVLD VDONXQKRLWDMLIRLPHOOLVP¥¥U¥W HLY¥W YDVWDD RVDSXROWHQ YDLKWDPLD UDKDVXR

.RQVHUQLQ UDKRLWXVULVNLHQ KDOOLQQDQ \OHLVHW SHULDDWKSGRW® QD\YYKRFLROMHW XY MD QLLGHQ N¥\W¥QQ-Q
WRWHXWXNVHVWD YDVWDD NRQVHUQLQ WDORXVRVDVWR \KGHVV¥ OLLNHWRLPLQWD\NVLN-LGHQ NDQVVD .RQVHUQLQ
WDORXVRVDVWR WXQQLVWDD MD DUYLRL ULVNLW MD KDQNNLL WDU$PWWDYDW | QVWUXPHQWIW _UILVNHLOWY VXRMDXWXPILVHHQ
O¥KHLVHVV¥ \KWHLVW\-VV¥ RSHUDWLLYLVWHQ \NVLN-LGHQ NDQVVD <KWL-Q MRKWR DUYLRL ULV \PL¥
OLLNHWRLPLQQDQ Q¥N-NXOPDVWD KXRPLRLPDOOD NXQNL

NHV§ILWW\P¥Q RPLQDLVSLLUW
VDPDQODLVXXGHQ MRLKLQ WDORXGHOOLVWHQ RORVXKWHLGHOYARBRLW XI GHQ RORVXKWHILGHQ LW
YDLNXWWDYDW VDPDOOD WDYDOOD 5DKRLWXVPDUNNLQRLOOD WKRVEMXPWHYWRWDYDW RSHUDDWLRW N {UMHVWHO\W RQ
S¥¥RVLQ NHVNLWHWW\ HPR\KWL--Q 7\W¥U\KWL-LGHQ UDKRLWXV, &G HWXR@ HOF HGVERW - LVH VWL b b

VLV¥LVLOOY ODLQRLOOD MD NRQVHUQLWLOLOLPLLWHLOOY¥
.RQVHUQLQ UDKRLWXVULVNLW MDHWDDQ PDUNNLQD OXRWWR RS PDULPH¥YSPYRWUYDONARWKM® YHODW PXXWHWWXQD HXURLNVL WLOLC

ODUNNLQDULVNLW (85

ODUNNLQDULVNLW MRKWXYDW YDOXXWWRMHQ NRUNRMHQ MD DUYRSDSHUHLGHQ NXUVVLHQ WDL KLQ WRNVLVWD
1¥LOO¥ PXXWRNVLOOD VDDWWDD ROOD YDLNXWXVWD NRQVHUQ L3¢ WK¥IRNNDH NG WUDPKDYWUWDDQ MD W

SLWN¥DLNDLVHW YHODW
I9DOXXWWDULVNL

.RQVHUQL WRLPLL NDQVDLQY¥OLVHVWL MD RQ VLWHQ DOWLMNMWIDILWDHVLWYPEXKWWDSRVLWLRL® b WXYLOOHp
WUDQVDNWLRULVNHLOOH MD ULVNHLOOH MRWND VIQW\Y¥W NXQgRWb WNHXNWRENYBWOHYDW LQYH" p >XXQQHWPDQ
HPR\KWL-Q WRLPLQWDYDOXXWWDDQ .RQVHUQLQ NDQQDOWD PHUNLWWY¥YLPP¥W YDOXXWDW RYDW HAUK WU 5o
9DOXXWWDNXUVVLULVNLW VIQW\Y¥W NDXSDOOLVLVWD WUDQVDNWLRLVWD WDVHHQ PRQHWDDULVLVWD HULVW¥ MD
QHWWRLQYHVWRLQQHLVWD XONRPDLVLLQ W\WY¥U\ULW\NVLLQ /DVNXWXVYDOXXWWDQD N¥\WHWY¥¥Q MRNR \NVLN-Q
WRLPLQWDYDOXXWWDD WDL \OHLVHVWL N¥\W-VV¥ ROHYLD YDOXXWWRMD (85 86' JLV¥WLHWRMD
WRLPLQWDYDOXXWDVWD MD XONRPDDQ UDKDQ P¥¥U¥LVWHQ HULHQ PXXQWDPLVHVWD RQ P\-V O-\GHWW¥YLVV¥
NRQVHUQLWLOLQSY¥¥W NVHQ ODDGLQWDSHULDDWWHLVWD

.RQVHUQL QRXGDWWDD YDOXXWWDVWUDWHJILDD MRQND WDYRLWWHHQD RQ YDOXXWWDNXUVVLHQ YDLNXWXVWD
PLOQLPRLPDOOD WXUYDWD OLLNHWRLPLQQDQ NDWH PXXWWXYLVVD PDUNNLQDRORVXKWHLVVD 9DOXXWWDVWUDWHJILDQ
SHULDDWWHLGHQ PXNDDQ QHWWRSRVLWLRQD VXRMDWDDQ WXOHYD YDUPDQD SLGHWW\ MD VXXULPPDOOD
WRGHQQ¥N:-LV\\GHOO¥ WRWHXWXYD DVLDQRPDLVHQ YDOXXWDQ QHWWRNDVVDYLUWD MRND P¥¥ULWHOO¥¥Q
PWQWLVDDWDYLHQ RVWRYHONRMHQ WLODXVNDQQDQ VHN¥ HQQXVWHWXQ QHWWRYDOXXWWDYLUUDQ SHUXVWHHOOD
.RQVHUQLQ YDOXXWWDVWUDWHILDQ PXNDDQ QHWWRSRVLWLRQ VXRMDXVDVWH YRL YDLKGHOOD QRLQ ]

Y¥OLOO¥ QHWWRSRVLWLRQ \OLWW¥HVV¥ PLOMRRQDD HXURD YDOXXWDVVD 9DOXXWWDVWUDWHJILDQ PXNDDQ
NRQVHUQL YRL WDUYLWWDHVVD VRYHOWDD P\-V /)56 WLOLQS¥¥W-VVWDQGDUGLQ PXNDLVWD
VXRMDXVODVNHQWDD 6XRMDXVODVNHQWDD HL VRYHOOHWWX YXRGHQ DLNDQD .DWVDXVNDXGHQ
S¥¥WW\HVV¥ VXRMDWWX QHWWRSRVLWLR ROL YDMWMNDIFRQWILNQ@QD PLOMRRQDD HXURD

VXRMDWXQ SRVLWLRQ P¥¥YUYXR® YOLKEPHOMRWQDOD HXURD

7XORVODVNHOPDDQ OLLWW\Y¥¥ WUDQVDNWLRULVNL¥Y RQ VXRMDWWX MD WDVHHQ RPDDQ S¥¥RPDDQ OLLWW\Y¥¥
WUDQVODDWLRULVNL¥Y WDL HNRQRPLVWD ULVNL¥ HL ROH VXRMDWWX 8ONRPDDQ YDOXXWRLVVD UDSRUWRLWDYLHQ

% LWWUOXPVLNHUWRPXV
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$00OD ROHYDVVD WDXOXNRVVD RQ HVLWHWW\ HXURQ YDKYLINMWKRDEB® QV D L NKDHLIN NAHQUHRPVLYQIHLON X W GAN Y\DFOW\DLL QILUM DWW XMHQ OXRW
GROODULLQ Q¥KGHQ NDLNNLHQ PXLGHQ WHNLM:LGHQ S\VI\HVNXURDXWWREROWRREDRDLCHXWYIRONN\\VDQREIOAMWIQLQ RVDNNXXV\KWL-LOOH
SHUXVWXX WLOLQS¥¥W -VS¥LY¥Q XONRPDDQ UDKDQ P¥¥U¥LVLNPRGBIQPRLKL@QRMBEVYBONRPKODMRRROWRNWXBRD PLOMRRQDD HXURD

P¥¥U¥LVLVVY¥Y P\WQWLVDDPLVLVVD MD VYHORLVVD ROLVL DLKRRORWMNQORIWQ XDIRSHQRND HDIDWHWR\ - QFOHWWWDY S¥¥RPDODLQRMD YXRGHQ
NXUVVLPXXWRNVLVWD

OXXWRNVHW WXORVODVNH®@RBEWRN QW HP DV VD sw‘?@‘bN/N/%LQ OXRWWRULVNLQ HQLPP¥LVP¥¥U¥ YDVWDD UDKRLWXVYD
(85 ORSXVVD O0\WQWLVDDPLVWHQ LN¥MDNDXPD RQ HVLWHWW\ OLLWHWLHG!

ODNVXYDOPLXVULVNL

.RQVHUQLVVD MD OLLNHWRLPLQWDVHJPHQWHLVVY S\ULW¥¥Q MDWN,
OLLNHWRLPLQQDQ YDDWLPDD UDKRLWXNVHQ P¥¥U¥¥ MRWWD NRQVH
WRLPLQQDQ UDKRLWWDPLVHNVL MD HU¥¥QW\YLHQ ODLQRMHQ WDNDL
.RUNRULVNL MRXVWDYXXV S\ULW¥¥Q WDNDDPDDQ NRQVHUQLQ YDKYDOOD UDKRLW

2VD NRQVHUQLQ ODLQRLVWD RQ VLGRWWX NLLQWHLVLLQ NRU%\Q'ERQ(‘QOOQ(;(WQU%)FE%%'BDRﬂQ'\‘/\f\LLOLZ%M&W¥ v ¥ HQLRALODLQD P¥¥UX¥O

NLLQWHLVLLQ NRUNRLKLQ VLGRWWXMD ODLQRMD VHXUDDYDVWELOMRRQDQ HXURQ VLWRYD OXRWWROLPLLWWLVRSLPXV 6HQLRULODL

(85 YDKYLVWXX
(85 KHLNNHQHH

O\KHQQHW¥¥Q SXROLYXRVLWWDLQ PLOMRRQDD HXURD /XRWMW

(85 P¥¥U¥DLNDLVHQD VDDNND PLQNY¥ M¥ONHHQ VH RQ YRLPDVVD W
LUWLVDQRPLVDMDOOD 1¥LKLQ VRSLPXNVLLQ VLV¥OW\\ WDYE

RPDYDUDLVXXVDVWHHVHHQ NRUROOLVLHQ YHONRMHQ MD N¥\WW-N

LLQWHLVLLQ NRUNRLKLQ VLGRWXW ODLQDW b b OXRYXWXNVHHQ MD SDQWWDDPLVHHQ OLLWW\YLY NRYHQDQWWHMD /X

HXURD WLOLNDXGHQ S¥¥WW\HVV¥ /DLQRMHQ LN¥MDNDXPD RQ HVLWHW
$00OD ROHYD WDXOXNNR NXYDD ODLQRMHQ NRUNRULVNL¥ PLN¥OL O\K\WDLNDLVLLQ YLLWHNRUNRLKLQ VLGRWWXMHQ

ODLQRMHQ NRUNRNDQQRLVVD ROLVL WDSDKWXQXW \NSAMAR.DD @ KD R QWY NHWW X QD YXRWXLVHQD
NRUNRNXOXQD WLOLNDXGHQ DOXQ MD WLOLQS¥¥W- -VS¥LY¥Q NHVRbMYHY LY HAQ K PRI XDDF RES B 6 DsNPN NN B X LB RSWLPDDOLVHQ
WHNLM-LGHQ S\VIHVV¥ PXXVOW KR BW RRAARQPDD YDUPLVWDPDOOD QRUPDDOLW WRLPLQWDHGHOO\W\

OXXWRNVHW WXORVODVNHORPWRDNVHW RPBY¥®RPDUDNHQQH WDNDD P\:V SLHQHPP¥W S¥¥RPDQ NXVWDQQXNVHW

85
( 3¥¥RPDUDNHQWHHVHHQ YDLNXWHWDDQ PP RVLQJRQMDRQ MD RVDL
YDLKGHOOD MD PXNDXWWDD RVDNNHHQRPLVWDMLOOH PDNVHWWXMEFE
/IDLQDS¥¥RPD b b S¥¥RPDQ P¥¥U¥¥ WDL XXVLHQ OLLNNHHVHHQ ODVNHWWDYLHQ RVDN

/IDLQDS¥¥RPD b b RPDLVXXVHULHQ P\\QQHLVWY¥
/IDLQDS¥¥RPD NHVNLP¥¥ULQ® b
RUNRMHQ PXXWRY <KWL-Q MRKWR RQ V¥¥QQ-OOLVHVWL VHXUDQQXW NRQVHUQLQ QHWW
: RPDYDUDLVXXVDVWHWWD .RQVHUQLQ NRUROOLVHW QHWWRYHODW RC
HXURD PLOMRRQDD HXURD MD QHWWRYHONDDQWXPLVDVW
.RQVHUQLQ RPDYDUDLVXXVDVWH ROL YXRGHQ ORSXVVD
IXRWWRULVNL
5DKRLWXVYDURMHQ MD YHONRMHQ N¥\Y¥W W
.RQVHUQLQ OXRWWRULVNLW OLLWW\Y¥W HQQHQ NDLNNHD PWQWLVDDPLVLLQ UDKDYDURLKL VMR LEWXV W R WDD%
VXRMDDPLVHVVD N¥\WHWW¥YLLQ MRKGDQQDLVVRSLPXNVLLQ PHREPHWY HYLWRIMWY NRE Wﬁ\M’FW ¥Q DUYRQ P¥
XNRVVD HVLWHW¥¥Q

NRQVHUQL WRLPLL YDLQ WXQQHWWXMHQ MD K\Y¥Q OXRWWRNHYPHRLNE RYWHY Y HQ Nkﬁ‘é’@Dgh'—L‘@‘A\‘leD
NLUMDQOSLWRDUYRW RLGHQ \SLHQ DU RMHQ HL NDWVRWD ROHC

.RQVHUQLQ P\\QWLVDDPLVLVWD RQ QRLQ N\PPHQHOWY¥ DVLDHVYNHHWMYVDY VX LDWR RYWO P RFEGDVIOPUMMRBLPXNVLD OXNXXQ RWWDP
KDMDDQWXYDW ODDMDQ DVLDNDVNXQQDQ NHVNHQ HUL PDDQWDNWRWY B WDID N LWHOrHRLS-GHR V¥ BU WLBANY B MAHWHWE X RWWPRINILWOW B PHQRRQ
Y¥KHQQHW¥¥Q HVLPHUNLNVL UHPEXUVVHLOOD MD SDQNNLWDNDXNVLOOD OM\QWLVDDPLVLLQ OLLWW\Y¥¥
OXRWWRULVNLNHVNLWW\P¥¥ DUYLRLGDDQ HQVLVLMDLVHVWL \NVLWW¥LVWHQ DVLDNNDLGHQ RVXXWHQD NRNR

NRQVHUQLQ P\\QWLVDDPLVLVWD PXWWD P\-V VDDPLVWHQ HU¥¥QW\PLVDMDQ SHUXVWHHOOD

% LWWUOXPVLNHUWRPXV
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5DKDYDUDW
IDOXXWWDWHUPLLQLW

5DKRLWXVYHODW

3DQNNLODLQDW
2VWRYHODW MD VDDGXW
HQQDNRW
9DOXXWWDWHUPLLQLW

2VDNH MD UDKDVWRVLMRLWXNVHW VHN¥ PXXW VLMRLWXNVHW

.RQVHUQL YXRNUDOOH RWWDMDQD

(L SXUHWWDYLVVD ROHYLHQ O\K\WDLNDLVWHQ YXRNUDVRSLPXVV
Y¥KLPP¥LVYXRNUDW

(85

<KGHQ YXRGHQ NXOXHVVD

.RQVHUQL RPLVWDD WXRWDQWR MD WRLPLWLODQVD 2XOXVVD MD .XRS
VLMDLWVHYLHQ YXRNUDVRSLPXVWHQ SLWXXGHW RYDW NHVNLP¥¥ULQ
YXRWHHQ MD QRUPDDOLVWL QLLKLQ VLV¥OW\\ PDKGROOLVXXV |
S¥¥WW\PLVS¥LY¥Q M¥ONHHQ ,)56 9XRNUDVRSLPXNVHW WLOLQS¥¥W
N¥\WW-.Q 6WDQGDUGLQ PXNDDQ O¥KW-NRKWDLVHVWL NDLNNI
YXRNUDVRSLPXNVHW HVLWHW¥¥Q WDVHHQ RPDLVXXV WDL YHONDHULYV

OM\W¥YLVV¥ ROHYDW UDKRLWXVYDUDW NRRVWXYDW S¥¥DVLDVVD NRUNRUDKDVWRLVWD MRLGHQ N¥\S¥ DUYR

SHUXVWXX WLOLQS¥¥W -VS¥LY¥Q QRWHHUDXNVHHQ

Q PXNDLQHQ N¥\Y¥Q DUYRQ WDVR W¥\VLQ

VDPDQODLVWHQ YDURMHQ MD YHONRMHQ QRWHHUDWXW RLNDLVHPDWWRPDW KLQQDW WRLPLYLOOD PDUNNLQRLOOD

-RKGDQQDLVHW

IDOXXWWDWHUPLLQLHQ N¥\Y¥W DUYRW P¥¥ULWHW¥¥Q MXONLVHVWL QRWHHUDWWXMHQ YDOXXWWD MD NRUNRWLHWRMHQ
SRKMDOWD N¥\WW¥HQ \OHLVHVWL K\Y¥NV\WW\M¥ DUYRVWXVPHQHWHOPLY¥ ,)56 Q PXNDLQHQ N¥\Y¥Q DUYRQ

WDVR LQVWUXPHQWLW MRLGHQ N¥\S¥ DUYR RQ WRGHWWDYLVVD MRNR VXRUDDQ WV KLQWDQD WDL HS¥VXRUDVWL

WV MRKGHWWXQD /IDVNHOPDW RQ ODDGLWWX XONRSXROLVHQ DVLDQWXQWLMDQ WRLPHVWD

3DQNNLODLQDW

.¥\SLHQ DUYRMHQ RQ DUYLRLWX OLNLPDLQ YDVWDDYDQ NLUMDQSLWRDUYRMD

OMQWLVDDPLVHW

OMQWLVDDPLVWHQ DONXSHU¥LQHQ NLUMDQSLWRDUYR YDVWDD QLLGHQ N¥\S¥¥ DUYRD NRVND GLVNRQWWDXNVHQ
YDLNXWXV HL ROH ROHQQDLQHQ VDDPLVWHQ PDWXULWHHWWL KXRPLRLGHQ

2VWRYHODW MD VDDGXW HQQDNRW

2VWRYHONRMHQ MD VDDWXMHQ HQQDNRLGHQ DONXSHU¥LQHQ NLUMDQSLWRDUYR YDVWDD QLLGHQ N¥\S¥¥ DUYRD
NRVND GLVNRQWWDXNVHQ YDLNXWXV HL ROH ROHQQDLQHQ YHONRMHQ PDWXULWHHWWL KXRPLRLGHQ

% LWWUOXPVLNHUWRPXV
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2PDVWD YHODVWD
<ULW\VNLLQQLW\NVHW
0\-QQHW\Q WDNDXVOLPLLWLQ NRNRQDLVP¥¥U¥
7DNDXVOLPLLWHLVWY N¥\W-VV¥ ROHYD P¥¥UY¥
BRSLPXVYDVWXXW
6HXUDDYDQD YXRQQD HU¥¥QW\Y¥W
O\-KHPPLQ HU¥¥QW\Y¥W

ODWHULDDOLKDQNLQWRLKLQ OLLWW\Y¥W RVWRIWLWRXPXNWHW

OXXW YDVWXXW

.RQVHUQLLQ NXXOXYD \KWL- RQ WHKQ\W DUYRQOLV¥YHURODLQ
WDUNRLWWDPLD NLLQWHLVW-LQYHVWRLQWHMD MRLGHQ
WDUNLVWXVNDXGHW LQYHVWRLQQLQ VLV¥OWY¥PY¥ DUYRQOLV¥Y
UDNHQWDPLVPHQRLVWD Y¥KHQQHWW\ DUYRQOLV¥YHUR MD
YXRWXLQHQ WDUNLVWXNVHQ DODLQHQ P¥¥U¥ RQ HVLWHWW\
RKHLVHVVD WDXOXNRVVD

YXRGHQ WDUNLVWXVNDXVL
LLQWHLVW-LQYHVWRLQWLPHQR QHWWR
.LLQWHLVW -LQYHVWRLQQLQ DOY
9¥KHQQHWW\ DOY
9XRWXLQHQ WDUNLVWXNVHQ DODLQHQ P¥¥U¥
7DUNLVWXVYDVWXX

6DDWXMHQ MXONLVWHQ DYXVWXVWHQ SDODXWXVHKGRW

6DDWXLKLQ MXONLVLLQ DYXVWXNVLLQ OLLWW\\ UDKRLWWDMDQ
UDKRLWXNVHQ \OHLVHW UDKRLWXVHKGRW

% LWWUOXPVLNHUWRPXV
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MHVWWLVUDSRUWWL

WLWWLXPLQ O¥KLSLLULLQ NXXOXYDW W\W¥U\KWL-W
RVDNNHHQRPLVWDMDW MRWND RPLVWDYDW Y¥KLQW¥¥Q

RVDNNXXV\UL'
SURVHQWW

/¥KLSLLULLQ NXXOXYDW P\:-V MRKWRKHQNLO -W <KWL-Q KDOOLWX
MRKWRU\KP¥Q M¥VHQHW VHN¥ HGHOO¥ PDLQLWWXMHQ DYLR WDL C
KXROOHWWDYDW ULLSSXPDWWD L¥VW¥ WDL DVXLQSDLNDVWD VHN
O¥KLSLLULO¥LQHQ \NVLQ WDL \KGHVVY¥ RPDQ O¥KLSLLULQV¥ NDQVVD N
P¥¥U¥\VYDOWDD PLNVL NDWVRWDDQ WRLPLWXVMRKWDMXXV WDL \OL

.RQVHUQLQ HPR MD W\W¥U\ULW\VVXKWHHW RYDW VHXUDDYDW

(PR\KWL-Q .RQVHUQLQ
. RWLPRPLVWXVRVRRUVWXVRVXXV

(PR\ULW\V

%BLWWLXP 2\M 6XRPL
7\WY¥U\ULW\NVHW

HHURVWLXP 7THFKQRORJLHV 2\ 6XRPL
%BLWWLXP :LUHOHVV 2\ 6XRPL
%LWWLXP 6DIHPRYH 2\ 6XRPL
%LWWLXP %LRVLIJQDOV 2\ 6XRPL
.LLQWHLVW -RVDNH\KWL- 2XOXQ
5LWDKDUMXQWLH 6XRPL

.LLQWHLVW - -RVDNH\KWL- . XRSLRQ

SLRQHHULQNDWX 6 XRPL
%LWWLXP *HUPDQ\ *PE+ 6DNVD
%LWWLXP OH[LFR 6 $ GH & 9 OHNVLNR
%LWWLXP 86% ,QF 86%
%LWWLXP 8. /WG 8.

UG- WY EIROW YW N L P XV M I ik W Wi¥E WRAGRLHPU-@IQARRN X X O X Q XW WA\W ¥ U
ROH ROOXW OLLNHWRLPLQWDD O¥KLYXRVLQD 7LOLNDXGHOOD SHUXVW
/WG

.RQVHUQLQ RVDNNXXVV\ULWA\NVLVW¥ RQ HVLWHWW\ WLHWRD OLLWHWLH



EETWAIE YK Q Q0 [ru TRt Eanl i w FRVECEITD 0 S RUWWELAIAS ¥ W v i o\ D R vuD s R uwwL

/¥KLSLLULQ NDQVVD WRWHXWXQHHW OLLNHWRLPHW VHN¥ O¥KLSLLU(I8¥;DDPLVHW MD YHODW

(85
2VDNHSHUXVWHLQHQ SDONLWVHPLQHQ
2VDNNXXV\ULW\NVHW +DOOLWXV
0\QQLW b b -RKWR
2VWRW <KWHHQV¥
6DDPLVHW
9HODW -RKGRQ SDONLWVHPLVWD OXNXXQ RWWDPDWWD %LWWLXPLOOD HL RO

ROOXW PHUNLWW¥YL¥ OLLNHWDSDKWXPLD VHQ KDOOLWXNVHQ
/LLNHWRLPHW RVDNNXXV\KWL-LGHQ NDQVVD RYDW ROOHHW PDUNNLRDNWXWRRKWDMDQ WDL MRKWRU\KP¥Q NDQVVD PXNDDQ OXNLHQ
\KWL-W MRLVVD KHLOO¥ RQ P¥¥U¥\VYDOWD WDL KXRPDWWDYD
(85 YDLNXWXVYDOWD /LLNHWRLPLD MD DYRLPLD VDOGRMD O¥KLSLLULQ
NDQVVD HL ROH

-RKGRQ W\:VXKGH HWXXGHW

S3DONDW MD SDONNLRW .RQVHUQLQ MRKWRU\KP¥

(PR\KWL-Q WRLPLWXVMRKWDMD SDONDW MD SDONNLRW b

SHWUL 7TROMDPR 9XRVLNDQQXVWLQSDONNLR O\K\WDLNDLQHQ NDQQXVWLQM¥UMHVWHOP
-RKDQ :HVWHUPDUFN 2VDNHSDONNLRW

<KWHHQVY¥ <KWHHQV¥ b b

SDONLWVHPLVWD OXNXXQ RWWDPDWWD %LWWLXPLOOD HL RC
XNVHQ WRLPLWXVMRKWDMDQ WDL MRKWRU\KP¥Q NDQVVD P
P¥¥U¥\VYDOWD WDL KXRPDWWDYD YDLNXWXVYDOWD

(PR\KWL-Q KDOOLWXNVHQ WDORXV MD WDUNDVWXVYDOLRNXQ§§§3W%
VHIPHQWWLKDOOLWXVWHQ SDONNLRW

/DLQDW MD WDNDXNVHW O¥KLSLLULOOH
(UNNL 9HLNNRODLQHQ

5LLWWD 7LXUDQLHPL /DLQRMD MD WDNDXNVLD O¥KLSLLULOOH HL ROH
3HNND .HPSSDLQHQ

5DLPR -\Y¥VM¥UYL

3HWUL 7ROMDPR

9HOL 3HNND 3DORUDQWD

-XNND +DUMX

<KWHHQVY¥

% LWWUOXPVLNHUWRPXV
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%BLWWLXP 2\M Q KDOOLWXV S¥¥WWL RVDNHSRKMDLVHQ VLWRXWWDPLVRKMHOPDQ SHUXVWDPLVHVWD
\KWL-Q WRLPLWXVMRKWDMDOOH WDYRLWWHHQDDQ RVDNNHHVHHQ SHUXVWXYDQ LQWUHVVLQ DYXOOD \KWHQ¥LVW¥¥
WRLPLWXVMRKWDMDQ LQWUHVVLW %LWWLXPLQ RVDNNHHQRPLVWDMLHQ LQWUHVVLHQ NDQVVD VHN¥ VLWRXWWDD
NDQQXVWDD MD SDONLWD WRLPLWXVMRKWDMDD %LWWLXPLQ RPLVWDMD DUYRQ NDVYDWWDPLVHNVL SLWN¥OO¥
DLNDY¥OLOO¥

%LWWLXP NRQVHUQLLQ NXXOXYDVVD \KWL-VV¥ %LWWLXP :LUHOHVYV 2\ VV¥ N¥\QQLVWHWWLLQ
RVLWWDLVMDNDXWXPLQHQ MRQND VHXUDXNVHQD RVD YDURLVWD MD YHORLVWD VLLUWA XXGHOOH SHUXVWHWWDYDOOH
RVDNH\KWL-OOH %LWWLXP (QJLQHHULQJ 6HUYLFHV 2\ OOH -DNDXWXPLVVXXQQLWHOPDQ P¥¥U¥S¥LY¥ RQ

+DQQD +XONNR ', RQ QLPLWHWW\ %LWWLXP 2\M Q (QJLQHHULQJ B6HUYLFHV
OLLNHWRLPLQWDVHJPHQWLQ MRKWDMDNVL MD MRKWRU\KP¥Q M¥VHQHNVL DONDHQ +¥Q UDSRUWRL
WHKWY¥Y¥VV¥Y¥Q %LWWLXP 2\M Q WRLPLWXVMRKWDMD 3HWUL 7ROMDPROOH 1\N\LQHQ (QJLQHHULQJ 6HUYLFHV
OLLNHWRLPLQWDVHJPHQWLQ MRKWDMD MD MRKWRU\KP¥Q M¥VHQ -DUL ,QJHW MDWNDD (QJLQHHULQJ 6HUYLFHV
OLLNHWRLPLQWDVHJPHQWLVVY OLLNHWRLPLQQDQ NHKLW\WMRKWDMDQ WHKW¥Y¥VV¥Y NHVNLWW\HQ VHJPHQWLQ
VWUDWHJILVWHQ SDLQRSLVWHDOXHLGHQ HWHHQS¥LQ YLHPLVHHQ

% LWWUOXPVLNHUWRPXV
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(PR\KWL-Q WXORVODVNHOPD

(85 /ILLWHWLHWR

/,,.(9%,+72

/ILLNHWRLPLQQDQ PXXW WXRWRW

+HQNLO-VW-NXOXW b b
3RLVWRW MD DUYRQDOHQWXPLVHW

JLLNHWRLPLQQDQ PXXW NXOXW b b
/,,.(92,772 b b
5DKRLWXVWXRWRW MD NXOXW b b

78/26 (11(1 7,/,13...... 7—66,,572-$% -$
9(52-% b

7TLOLQS¥¥W-VVLLUURW

78/26 (11(1 9(52-% b
9HURW
7.1,.$8'(1 78/26 b

% LWWUOXPVLNHUWRPXV
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(85 /ILLWHWLHWR

9$67$%$9%$%

3\WV\Y¥W YDVWDDYDW

$LOQHHWWRPDW K\-G\NNHHW

$LQHHOOLVHW K\:-G\NNHHW

6LMRLWXNVHW

3\W\Y¥W YDVWDDYDW \KWHHQV¥

O9DLKWXYDW YDVWDDYDW

6DDPLVHW

I\K\WDLNDLVHW b b
6DDPLVHW \KWHHQV¥ b b
5DKDW MD SDQNNLVDDPLVHW b b

IDLKWXYDW YDVWDDYDW \KWHHQV ¥ b b
9$67$$98% <+7((16.. b b

% LWWUOXPVLNHUWRPXV
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(85 /ILLWHWLHWR

9$67%$77%9%%

2PD S¥¥RPD
2VDNHS¥¥RPD b

o

6LMRLWHWXQ YDSDDQ S¥¥RPDQ UDKDWWR b
(GHOOLVWHQ NDXVLHQ YRLWWRYDUDWb b
7LOLNDXGHQ YRLWWR WDSSLR b
2PD SY¥¥RPD \KWHHQVY¥ b b
9LHUDV S¥¥RPD
3LWN¥DLNDLQHQ b
NK\WDLNDLQHQ
9LHUDV S¥¥RPD \KWHHQV¥
9$67$77$9%$ <+7((16... b b
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(PR\KWL-Q UDKRLWXVODVNHOPD

(85 (85
,19(672,17,(1 5$+$9,57%
/.. (72,0,11$1 5$+$9 .57 ,QYHVWRLQQLW DLQHHOOLVLLQ MD DLQHHWWRPLLQ K\-G\NNHLVLLQ
9RLWWR WDSSLR HQQHQ YHURMD b QYHVWRLQWLHQ UDKDYLUWD
2LNDLVXW
6XXQQLWHOPDQ PXNDLVHW SRLVWRW 5$+2,78.6(1 53+$9,57%
JLLNHWRLPHW MRLKLQ HL OLLW\ PDNVXWDSDKWXPDD /DLQRMHQ WDNDLVLQPDNVXW b b
EDKRLWXYWXRWRW MD NXOXW b b .RQVHUQLQ VLV¥LVWHQ UDKRLWXVVDDPLVWHGQ OLV¥\V Y¥KHQQ\V
5DKDYLUWD HOQHO N¥\WW.S¥¥RPDO PXXWRVWD b .RQVHUQLQ VLV¥LVWHQ UDKRLWXVYHONRMHQ BDLV¥\V Y¥KHQQ\V
6DDGXW NRQVHUQLDYXVWXNVHW b

ODNVHWXW RVLQJRW MD S¥¥RPDQSDODXWXV b b
¥\WW - S¥¥RPDQ PXXWRYV

2PLH RVDNNHLGH KDQNLQWD
NK\WDLNDLVWHQ NRURWWRPLHQ OLLNHVDDPLVWHQ OLV¥\V Q Q Q Q

Y¥KHQQ\V ODNVXOOLQHQ RVDNHDQWL
AK\WDLNDLVWHQ NRURWWRPLHQ YHONRMHQ OLV¥\V Y¥KHQORYRLWXNVHQ UDKDYLUWD b

JLLNHWRLPLQQDQ UDKDYLUWD HQQHQ UDKRLWKVHULY MD BHURM®B . (/0$1 08.$,1(1 5$+$9$52-(1 088726 b b

ODNVHWXW NRURW MD PDNVXW PXLVWD OLLNHWRLPLQQDQ 5DKDYDUDW WLOLNDXGHQ DOXVVD

UDKRLWXVNXOXLVWD b

5DKDYDUDW WLOLNDXGHQ ORSXVVD

6DDGXW RVLQJRW OLLNHWRLPLQQDVWD 7DVHHQ PXNDLQHQ UDKDYDURMHQ PXXWRYV b
6DDGXW NRURW MD PDNVXW OLLNHWRLPLQQDVHWD b
/LLNHWRLPLQQDQ UDKDYLUWD b

% LWWUOXPVLNHUWRPXV
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7LOLQS¥¥W:-V RQ ODDGLWWX QRXGDWWDHQ 6XRPHQ NLUMDQSLWRDDILQI¥ESKRX\N¥HW

/IHDVLQJVRSLPXNVHW MD P¥¥U¥DLNDLVHW YXRNUDVRSLPXNVHW N¥\
$UYRVWXVSHULDDWWHHW vwRlob

3\W\YLHQ YDVWDDYLHQ DUYRVWXV 7TXORYHURW
¥\WW.RPDLVXXV RQ PHUNLWW\ WDVHHVHHQ KDQNLQWDPHQRRQ'¥2RYEENWRR QQ/Q(X%%LWPF@M{ BRINHR v EBRDWW X WLOLNDXGHQ Y
SRLVWRLOOD 6XXQQLWHOPDQ PXNDLVHW SRLVWRW RQ ODVNIHRYWRQRBOLSHELDWHRUSY HPRNRYHPHM D wHRRRIH oL vHo

YDLNXWXVDMDQ SHUXVWHHOOD 3RLVWRW RQ WHKW\ K\-G\NNHHg%HimD%QWM@ﬁwaég\NVWD DONDHQ

3RLVWRDMDW RYDW 8B8ONRPDDQUDKDQ PY¥¥U¥LVHW OLLNHWDSDKWXPDW NLUMDWDDQ NLUM
7LOLQS¥¥W-NVHVV¥ PXXW NXLQ HXURP¥¥U¥LVHW VDDPLVHW MD

$LQHHWWRPDW K\-G\NNHHW ] YXRWWD WLOLQSY¥¥W-VS¥LY¥Q (XURRSDQ NHVNXVSDQNLQ NXUVVLLQ

$LQHHOOLVHW K\-G\NNHHW ] YXRWWD JLLNHYDLKWR

5DKRLWXVY¥OLQHLGHQ DUYRVWDPLQHQ 6XRULWWHLGHQ P\\QWL WXORXWHWDDQ OXRYXWXVKHWNHOOY¥ MD WXR

5DKRLWXVY¥OLQHHW RQ DUYRVWHWWX N¥\S¥¥Q DUYRRQ 900&%%%%@%/LL|_’|\‘(5'YA?QNK(\Q/\/PQDD%Q(\QW%WB)’?\Y\MQYPD\Q\PWLWXRWWRMD RLN
L

WLOLQS¥¥W -VS¥LY¥Q WHUPLLQLKLQWRLKLQ MD YDOXXWWDRSWLR "VS¥LY¥Q PDUNNLQDKLQWRLKLQ

(O¥NNHHW

<KWL:- RQ M¥UMHVW¥Q\W KHQNLO-VW-Q HO¥NHWXUYDQ XONRSXROLVWHQ HO¥NHYDNXXWXV\KWL:-LGHQ NDXWWD
(O¥NHYDNXXWXVNXOXW VLV¥OW\Y¥W KHQNLO -VW-NXOXLKLQ

% LWWUOXPVLNHUWRPXV
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(PR\KWL-Q WLOLQS¥¥W -NVHQ OLLWHWLHG|

(85 (85
/JLLNHYDLKWR OLLNHWRLPLQWD DOXHLWWDLQ +HONLO-VW.-Q P¥¥UY¥ MD KHQNLO-VW-NXOXW
OXXW WRLPLQQRW
<SKWHHQV¥ 3DOYHOXNVHVVD ROL WLOLNDXGHQ DLNDQD NHVNLP¥¥ULQ KHQNLO-LW
OXXW WRLPLQQRW
JLLNHYDLKWR PDUNNLQD DOXHLWWDLQ <KWHHQV¥
(XURRSSD +HQNLO-P¥¥U¥ WLOLNDXGHQ ORSXVVD
$PHULNND
$DVLD 6XRULWHSHUXVWHLVHW KHQNLO -VW-NXOXW
<SKWHHQV¥ 7RLPLWXVMRKWDMD
+DOOLWXNVHQ M¥VHQHW
IJLLNHWRLPLQQDQ PXXW WXRWRW OXXW SDONDW
<KWHHQV¥ b b
XX W (O¥NHNXOXW
<KWHHQV¥ OXXW KHQNLO:-VLYXNXOXW
<KWHHQVY¥ b b

+DOOLWXNVHQ RVDOWD VXPPD VLV¥OW¥¥ KDOOLWXNVHOOH
RVDNNHLQD PDNVHWWXMHQ SDONNLRLGHQ P¥¥U¥Q

BRLVWRW MD DUYRQDOHQQXNVHW

$LQHHWWRPDW RLNHXGHW
OXXW SLWN¥YDLN PHQRW
.RQHHW MD NDOXVWR
<KWHHQVY¥

% LWWUOXPVLNHUWRPXV
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(85 (85
/JLLNHWRLPLQQDQ PXXW NXOXW 5DKRLWXVWXRWRW MD NXOXW
$WN ODLWH MD RKMHOPLVWRNXOXW 7XRWRW VLMRLWXNVLVWD
7RLPLWLODNXOXW .RQVHUQL\KWL-LOWY¥
+DOOLQWRSDOYHOXW b 0XLOWD
ODWNDNXOXW <KWHHQVY¥
9DSDDHKWRLVHW KHQNLO-VLYXNXOXW
OXXW OLLNHWRLPLQQDQ NXOXW .RUNR MD UDKRLWXVWXRWRW
<KWHHQVY¥ b b .RQVHUQL\KWL-LOWY¥ b b
0XLOWD
7LOLQWDUNDVWDMDQ SDONNLRW <KWHHQVY¥ b b
7LOLQWDUNDVWXV
9HURQHXYRQWD .RUNR MD UDKRLWXVNXOXW
OXXW SDOYHOXW .RQVHUQL\KWL-LOOH
<KWHHQVY¥ OXLOOH b
<KWHHQVY¥ b

$UYRQDOHQWXPLVHW S\V\YLHQ YDVWDDYLHQ VLMRLWXNVLVWD

5DKRLWXVWXRWRW MD NXOXW \KWHHQV¥ b b

5DKRLWXVWXRWRW MD NXOXW VLV¥OW¥¥ NXUVVLHURMD QHWWR

7TLOLQS¥¥W-VVLLUURW

6DDGXW DQQHWXW NRQVHUQLDYXVWXNVHW

9HURW

OXXW YHURW
<KWHHQVY¥

% LWWUOXPVLNHUWRPXV
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(85

$LQHHWWRPDW K\-GA\NNHHW

$LQHHOOLVHW K\-GA\NNHHW

$LQHHWWRPDW RLNHXGHW

OXXW DLQHHOOLVHW K\-G\NNHHW

+DQNLQWDPHQR

+DQNLQWDPHQR

/ILV¥A\NVHW WLOLNDXGHQ DLNDQD

+DQNLQWDPHQR NDXGHQ ORSXVVD

9¥KHQQ\NVHW WLOLNDXGHQ DLNDQD

.LUMDQSLWRDUYR NDXGHQ ORSXVVD

+DQNLQWDPHQR NDXGHQ ORSXVVD

HUW\QHHW VXXQQLWHOPDQPXNDLVHW
SRLVWRW WLOLNDXGHQ DOXVVD

$LOQHHOOLVHW K\-G\NNHHW \KWHHQV¥

7LOLNDXGHQ SRLVWR

+DQNLQWDPHQR

.LUMDQSLWRDUYR NDXGHQ ORSXVVD

/ILV¥A\NVHW WLOLNDXGHQ DLNDQD

+DQNLQWDPHQR NDXGHQ ORSXVVD

HUW\QHHW VXXQQLWHOPDQPXNDLVHW
SRLVWRW WLOLNDXGHQ DOXVVD

$LQHHWWRPDW K\-GA\NNHHW \KWHHQV¥

7LOLNDXGHQ SRLVWR

+DQNLQWDPHQR

.LUMDQSLWRDUYR NDXGHQ ORSXVVD

/ILV¥ANVHW WLOLNDXGHQ DLNDQD

+DQNLQWDPHQR NDXGHQ ORSXVVD

L HUWV\QHHW VXXQQLWHOPDQPXNDLVHW
SRLVWRW WLOLNDXGHQ DOXVVD

6LMRLWXNVHW

7LOLNDXGHQ SRLVWR

2VDNNHHW NRQVHUQL

.LUMDQSLWRDUYR NDXGHQ ORSXVVD

+DQNLQWDPHQR

% LWWUOXPVLNHUWRPXV

.LUMDQSLWRDUYR NDXGHQ ORSXVVD

2VDNNHHW PXXW

+DQNLQWDPHQR

.LUMDQSLWRDUYR NDXGHQ ORSXVVD

6LMRLWXNVHW \KWHHQV¥

+DQNLQWDPHQR

.LUMDQSLWRDUYR NDXGHQ ORSXVVD

g@@gIEEEELVUDSRUWWL
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(85

R MD
MHVW

WLVUDSRUWWL

I\K\WDLNDLVHW VDDPLVHW

2PDQ S¥¥RPDQ HULHQ PXXWRNVHW

O\NQWLVDDPLVHW

2VDNHS¥¥RPD WLOLNDXGHQ DOXVVD

.RQVHUQL\KWL -LOW¥

2VDNHS¥¥RPD NDXGHQ ORSXVVD

<KWHHQV¥

6LMRLWHWXQ YDSDDQ RPDQ S¥¥RPDQ UDKDVWR WLOLNDXGHQ

OXXW VDDPLVHW DOXVVD b b
.RQVHUQL\KWL-LOWY¥ b b ODNVXOOLQHQ RPDQ S¥¥RPDQ OLV¥\V

OXLOWD 6LMRLWHWXQ YDSDDQ RPDQ S¥¥RPDQ UDKDVWR NDXGHQ
<KWHHQVY¥ b b ORSXVVD b b
6LLUWRVDDPLVHW 9RLWWRYDUDW WLOLNDXGHQ DOXVVD b b
0OXLOWD 2VLQJRQMDNR b b
(QQDNNRPDNVXW 2PLHQ RVDNNHLGHQ KDQNLQWD

OXXW VLLUWRVDDPLVHW .DXGHQ WXORYV b
<KWHHQVY¥ 9RLWWRYDUDW WLOLNDXGHQ ORSXVVD b b
/\K\WDLNDLVHW VDDPLVHW \KWHHQV¥ b b 9DSDD RPD S¥¥RPD \KWHHQV¥ b b

% LWWUOXPVLNHUWRPXV

9DSDDVWD RPDVWD S¥¥RPDVWD MDNRNHOSRLVED YDURMD b

2PD S¥¥RPD \KWHHQV¥

b b
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(85

9LHUDV S¥¥RPD

SLWN¥DLNDLQHQ

$QQHWXW SDQWLW MD YDVWXXVLWRXPXNVHW

.RQVHUQL\KWL-LGHQ SXROHVWD

/DLQDW UDKRLWXVODLWRNVLOOH

o

0\-QQHW\Q WDNDXVOLPLLWLQ NRNRQDLVP¥¥U¥% b

BSLWN¥DLNDLQHQ YLHUDV S¥¥RPD \KWHHQV¥

o

7DNDXVOLPLLWHLVWY¥ N¥\W-VV¥ ROHYD P¥¥U¥

/HDVLQJOLPLLWWL

/AK\WDLNDLQHQ

6HXUDDYDQD YXRQQD HU¥¥QW\Y¥W

2VWRYHODW

O\-KHPPLQ HU¥¥QW\Y¥W

.RQVHUQL\KWL-LOOH

OXXW YDVWXXW

0OXLOOH

<ULWA\VNRUWLW

<KWHHQVY¥

I9XRNUDYDVWXXW

BHXUDDYDQD YXRQQD HU¥Y¥QW\Y¥W

OXXW YHODW

6RSLPXVYDVWXXW

6HXUDDYDQD YXRQQD HU¥¥QW\Y¥W

O\-KHPPLQ HU¥¥QW\Y¥W

.RQVHUQL\KWL-LOOH b b
/DLQDW UDKRLWXVODLWRNVLOOH b b
<KWHHQVY¥ b
6LLUWRYHODW
OXLOOH
+HQNLO-VW-NXOXW
OXXW VLLUWRYHODW
<KWHHQVY¥
AK\WDLNDLQHQ YLHUDV S¥¥RPD \KWHHQV¥ b b

% LWWUOXPVLNHUWRPXV
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<KWL-OO¥ ROL WLOLQSY¥¥W-VS¥LY¥Q¥ YDOXXWWDMRKGDQQDLVLD ¥KWUIDRUINGHRBEQ LRPMY¥Y ¥VMD R RLLP RO O NWAMMUFEWRVNHYDW WLHGHF
HLY¥W YDVWDD RVDSXROWHQ YDLKWDPLD UDKDVXRULWXNVLD
<KWL-OO¥ RQ \KGHQODMLVLD RVDNNHLWD MRLGHQ NRNRQDLVP¥¥U¥ W
_.DLNNL RVDNNHHW RLNHXWWDYDW VDPDQVXXUXLVHHQ RVLQNRRQ <KW
(85 RVDNNHLWD

-RKGDQQDLVVRSLPXNVHW
/IXHWWHOR NLUMDQSLWRNLUMRLVWD MD WRVLWWHLGHQ ODMHLVWD

V¥LO\W\VWDYRLVWD
THUPLLQLW

.¥\S¥ DUYR
_.RKGH HWXXGHQ DUYR b b 7DVHNLUMD V¥KN-LQHQ DUNLVWR
3¥LY¥ MD S¥¥NLUMD V¥KN-LQHQ DUNLVWR
<KWL-O0¥ RQ YDOXXWWDMRKGDQQDLVLD MRLOOD RQ VXHWDW@WUDHY OMWWRIRVLWLRWD NRQVHUQLQ V¥KN-LQHQ DUNLVWR
YDOXXWWDVWUDWHJILDQ PXNDLVHVWL -RKGDQQDLVVRSLPXNVab N RIQV RO WRYMHAW W X N¥\S¥¥Q DUYRRQ V¥KN-LQHQ DUNLVWR

9DOXXWWDWHUPLLQLHQ N¥\Y¥W DUYRW SHUXVWXYDW WLOLQSY¥EW - VS¥LY¥Q WHUPLLQLKLQWRLKLQ
IDOXXWWDWHUPLLQLHQ N¥\Y¥W DUYRW P¥¥ULWHWY¥¥Q MXONng\b%iﬁ%f?;/\kyﬁwlvlD\.A./\.A./X!\./!HQ YDOXXWWD MD .r\.lRu.r\.lR\.fff.(H'\\fAjh%i'q%DUN"VWR
SRKMDOWD N¥\WW¥HQ \OHLVHVWL K\Y¥NV\WW\M¥ DUYRVWXVPHQHWHOIFRARVNXWYQ DUYRQ WDVR LOVWUXPHQWLWKN-LQHQ DUNLVWR
MRLGHQ N¥\S¥ DUYR RQ WRGHWWDYLVVD MRNR VXRUDDQ WV 3SOICNMDRRUWIESHERQXWRDVWWHWW MRKGHWWXQPKN-LQHQ DUNLVWR
/IDVNHOPDW RQ ODDGLWWX XONRSXROLVHQ DVLDQWXQWLMDQ WRLPHY WP AV ¥WEHWED NRQVHUQLQ OLLWHWLHGRYYR | oHO DUNLVWR

(PR\KWL-Q .RQVHUQLQ
RPLVWXVRVRRUVWXVRVXXWMDQSLWRDUYR

(85
2VDNNHHW MD RVXXGHW
.RQVHUQL\KWL-W
%BLWWLXP 7THFKQRORJLHV 2\ b

(PR\KWL-Q RPLVWDPDW PXXW RVDNNHHW
SDUWQHUD 2\

% LWWUOXPVLNHUWRPXV
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+DOOLWXNVHQ HKGRWXV WDVHHQ RVRLWYV
RVLQJRQPDNYVXVFINDH S WAV W ¥

(PR\KWL-Q WDVHHQ YRLWRQMDNRNHOSRLVHW YDUDW ROLYDW HXURD MRVWD WLOLNDXGHQ
YRLWWR ROL HXURD +DOOLWXV HKGRWWDD SLGHWW¥Y¥OOH YDUVLQDLVHOOH \KWL-NRNRXNVHOOH HWW¥
WLOLNDXGHOWD ] YDKYLVWHWWDYDQ WDVHHQ SHUXVWHHOOD MDHWDDQ RVLQNRD HXURD

RVDNNHHOWD 2VLQNR PDNVHWDDQ RVDNNHHQRPLVWDMDOOH MRND RVLQJRQPDNVXQ W¥VP¥\W\VS¥LY¥Q¥
RQ PHUNLWW\ (XURFOHDU )LQODQG 2\ Q SLW¥P¥¥Q RVDNDVOXHWWHORRQ +DOOLWXV HVLWW¥¥ HWWY¥
RVLQJRQ PDNVXS¥LY¥ RQ

+DOOLWXV HKGRWWDD OLV¥NVL HWW¥ \KWL-NRNRXV YDOWXXWWDLVL KDOOLWXNVHQ S¥¥WW¥P¥¥Q KDUNLQWDQVD

PXNDDQ \OLP¥¥U¥LVHVW¥ RVLQJRVWD HXURD RVDNNHHOWD PHQQHVV¥ +DOOLWXV DUYLRL
HWW¥ KDUNLQQDQYDUDLQHQ \OLP¥¥U¥LQHQ RVLQNR PDNVHWDDQ HOOHL OLLNHWRLPLQWD\PS¥ULVW -VV¥ WDSDKGX
PHUNLWW¥Y¥¥ PXXWRVWD YXRGHQ DLNDQD <KWL- MXONLVWDD KDOOLWXNVHQ PDKGROOLVHVWL WHNHP¥W

RVLQJRQPDNVXXQ OLLWW\Y¥W S¥¥W-NVHW HULNVHHQ MD YDKYLVWDD VDPDOOD RVLQJRQ W¥VP¥\W\V MD
PDNVXS¥LY¥W

%LWWLXP 2\M QRXGDWWDD RVLQNRSROLWLLNNDD MRND RWWDD KXRPLRRQ NRQVHUQLQ WXORNVHQ WDORXGHOOLVHQ
DVHPDQ S¥¥RPDQ WDUSHHQ VHN¥ NDVYXQ MD YDDWLPDQ UDKRLWXNVHQ

% LWWUOXPVLNHUWRPXV
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[LOLQS¥¥WRNVHOQWDNHUWRPXNVHQ MD NHVWS3
DOOHNLUMRLWXNVHW

6RYHOOHWWDYLD WLOLQS¥¥W: -VV¥¥QQ -NVL¥ QRXGDWWDHQ ODD&LWWXWVINIDW Y KPHM WH IDQ WVLLY ¥ROWK\WEFQ NM B WXLYN WW BBRQUWWL RQ ODD
NXYDQ VHN¥ \WLW\NVHQ HWW¥ VHQ NRQVHUQLWLOLQS¥¥W:NVEGXQXWLY ¥ODMAN RHY HWWW MWDVNIQV WRXRQDDBSRXNBHRQQWLVWDQGDUGHMD

YDURLVWD YDVWXLVWD WDORXGHOOLVHVWD DVHPDVWD VHN¥ YRLWRVWD WDL WDSSLRVWD
2XO0OXVVD S¥LY¥Q¥ PDDOLVNXXWD

7TRLPLQWDNHUWRPXNVHVVD RQ WRGHQPXNDLVHQ NXYDQ DQWDYD VHORVWXV \KW¥¥OW¥ \ULW\NVHQ MD WRLVDDOWD
VHQ NRQVHUQLWLOLQS¥¥W-NVHHQ VLV¥OW\A\YLHQ \ULW\VWHQ NRNRQDLVXXGHQ OLLNHWRLPLQQDQ NHKLWW\PLVHVW¥ MD
WXORNVHVWD VHN¥ NXYDXV PHUNLWW¥YLPPLVW¥ ULVNHLVW¥ MD HS¥YDUPXXVWHNLM-LVW¥ MD PXXVWD \ULW\NVHQ
WLODVWD

(UNNL 9HLNNRODLQHQ 3HNND .HPSSDLQHQ 9HOL 3HNND 3DORUDQWD 3HWUL 7ROMDPR
+DOOLWXNVHQ SXKHHQMRKWDMBDOOLWXNVHQ M¥VHQ +DOOLWXNVHQ M¥VHQ 7RLPLWXVMRKWDMD
5LLWWD 7LXUDQLHPL 5DLPR -\Y¥VMY¥UYL -XNND +DUMX

+DOOLWXNVHQ M¥VHQ +DOOLWXNVHQ M¥VHQ +DOOLWXNVHQ M¥VHQ

[LOLQS¥¥W -VPHUNLQWE¥

6XRULWHWXVWD WLOLQWDUNDVWXNVHVWD RQ W¥Q¥¥Q DQQHWWX NHUWRPXYV
2XOXVVD S¥LY¥Q¥ PDDOLVNXXWD

BULFHZDWHUKRXVH&RRSHUV 2\
7LOLQWDUNDVWXV\KWHLYV -

6DR 3RVWL
.+7
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BLWWUWKR AKWL-NRNRXNVHOOH

IDXVXQWR 5LLSSXPDWWRPXXV 20HQQDLVXXV
20HPPH ULLSSXPDWWRPLD HPR\KWL-VWY¥ 700D NBDR @XMNYGQPWRH W\WXYXYEWWHOXXQ MD VXR
IDXVXQWRQDPPH HVLWY¥PPH HWWY¥ QLLGHQ 6XRPHVVD QRXGDWHWWDYLHQ YHWWWWDIXW Y IVIRW HRXWOWPH@® PH ROHQQDLVXXV

PXNDLVHVWL MRWND NRVNHYDW VXR ULW WDPYIROLR\PVM H\W QOL RAPD IKNDIMWIKX. DW B RKIW X XOO L QHQ
g NRQVHUQLWLOLQS¥¥W-V DQWDD RLNHDQR® B PPH w¥\W\G¥QXIHN RESWHULIFLEHQ YWDWLEI¥¥WHRVHPWKWD LNRWRQDLVXXWHQD ROHQQL

WDORXGHOOLVHVWD DVHPDVWD VHNY¥ VHQHWWLLP/LFQ"QMQOWRQQN“WH)VW(I@PWFD 9LUKHHOOLVANVL¥ YRL DLKHXWXD Y¥¥ULQN¥\W .|
UDKDYLUURLVWD (8 VVD N¥\WW--Q K\Y¥NV\WW\MH% VDL%Y¥OLVW% 1LLGHQ NDWVRWDDQ ROHYDQ ROHQQDLVLD MRV
WLOLQS¥¥W -VVWDQGDUGLHQ ,)56 WLOLQSY SéD B | WR @URBR & Y HAWYIN VL O OH WRXRWE-WW DE D RARK WP XX®H B EDbQ RGRWWDD  YDLNX

OLQWDUNDVWXVSDOYHOXW RYDW SDUKBRRQWWNAW RP RHR MP DN N Y BWWVNWVHRPYWHNHY ¥W WLOL(
g WLOLQS¥¥W.V DQWDD RLNHDQ MD ULEWN\DAD(QQRQQHU@/ BERANWY.® QRXGDWHWWDYLHQ Q¥LW¥ SDOYHOXMD
WRLPLQQDQ WXORNVHVWD MD WDORXGHOORYWMYWH O VHEQQWDVIERXRPAN/IPYLD HPPHAN¥URG W MEK® U L W RWEDQWHLIHOD (8 H H Q KDUNLQWDDPP/
YRLPDVVD ROHYLHQ WLOLQS¥¥W-NVHQ D\OHOWYWNYHQWD NRVNHPRPUM@ENODQ N R K RIDVWVDQ DU B Y X\ HW B W Y KIMDWAHQ  WLHWWAM¥  NYDC

V¥¥QQ-VWHQ PXNDLVHVWL MD W¥\WWwW¥¥ ODMUNQOWWWANY YDBOAPRRNY MR 6 X R UL W VWNDXRADHP@ H PERW NRQEYDVVD WDXOXNRVVD
WLOLQWDUNDVWXVSDOYHOXW RQ HVLWNRQWHURRQYYDUQ §WMVD INJIHEWHNRAMYLWHWI\Q ROH

IDXVXQWRPPH RQ ULVWLULLGDWRQ WDUNDVMWXNWDRBGRNXQQDOOH DQQHWXQ DUYRW \KGHVVY¥Y NYDOLWDWLLYLVWHQ WHNLM- LG}

OLV¥UDSRUWLQ NDQVVD PY¥¥ULWWY¥P¥¥Q WDUNDVWXNVHQ NRNRQDLVODDM
7TDUNDVWXNVHQ \OHLQHQ O ¥ KHY\WWPUNOWWXSWRLPHQSLWHLGHQ OXRQWHHQ

7TLOLQWDUNDVWXNVHQ NRKGH VHNY¥ DUYLRLPDDQ YLUKHHOOLV\NVLHQ YDLNXW

20HPPH WLOLQWDUNDVWDQHHW %LWWLXP 2\M% W QXV NRNRQDLVXXWHQD

WLOLQS¥¥W-NVHQ WLOLNDXGHOWD <KWHHg)H W-V VLVYOWY¥Y¥

'RQVHUQLWLOLQS¥¥W-NVHOOH P¥¥ULWHWW\ ROHQQDLVXXV
g NRQVHUQLQ WDVHHQ ODDMDQ WXORVOD‘PMB@IRE’(@DI@D-I\J(NJFR(DPWKIRI\R?RQ QRLQ NRQVHUQLQ OLLNHYDLKGRVWD
S¥¥RPDQ PXXWRNVLVWD UDKDYLUWDODVN%'ORD L\9\’/‘cb"ﬁ’ WEAGRWYH Y RWANPNDVWXNVHQ ODDMXXWHHQ VLV¥OW\L
VLV¥OWX¥Y¥W ROHQQDLVHQ WLOLQS¥¥W DW\&‘H ShBULAR W YYPPyw PXXW NRQVHUQL\KWL-W
NRVNHYDQ LQIRUPDDWLRQ MD PXXWD VHOLWW@‘\N LR REIFHORWhF¥Y® NRQVHUQLQ OLLNHYDLKGRVWD YDURLVWD MD

g HPR\KWL-Q WDVHHQ WwWxoRvVoDVNHOPDQ YHBRRYWRvobvNnHOPDGQ MD
OLLWHWLHGRW g SNWLYRLWXMHQ NHKLWW¥PLVPHQRMHQ DUYRVWXV

/DXVXQQRQ SHUXVWHOXW g 9DLKWR RPDLVXXGHQ DUYRVWXYV
g O\\QWLWXRWWRMHQ WXORXWXV SLWN¥DLNDLVKDQNNHLVVD

QRXGDWHWWDYDQ KWV WLoLowoUNDyvwX iRy oL oo N Dy S e S S
\?\/LOL WDUNDVWXQVWDYDQ PXNE?LVLD YH W ULVNL¥ VLLW¥ HWW¥ WLOLQS¥¥W-NVHVV¥ RQ
Q Q l@ ULW\LVHVWL ROHPPH DUYLRLQHHW DOXHLWD
RV

wECL)JII_\IHg¥P¥LV(\-7)-NV|’r|IRK\A(};IPOVI_VDWDUYI\ILIDO\I;\(/?I\),(VRIID\yF’:I\/D\& WHKQ\W VXEMHNWLLYLVLD DUYLRLWD 7¥00ODLVLD
Q Q Q YDW HVLPHUNLNVL PHUNLWW¥Y¥W NLUMDQSLGROOLVHW DUYLRW MRLKLQ OLLWW\\

¥VLW\NVHPPH PXNDDQ ROHPPH KDQNNLBBHWX»HLE MOWKPBHYLHQ WDSDKWXPLHQ DUYLRLQWLD
SHUXVWDNVL WDUSHHOOLVHQ P¥¥U¥Q WDUNRLWXNVHHQ VRYHOWXYDD

WLOLQWDUNDVWXVHYLGHQVVL¥
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RQVHUQLWLOLQS¥¥WPNOUMBREDD HXURD -RQVHUQLWLOLQS¥¥W-NVHQ WDUNDVWXNVHQ ODDMXXGHQ

PY¥ULWHWW\ ROHQQDLVXXYV PYYULWWYPLQHQ
20HQQDLVXXGHQ NRQVHUQLQ OLLNHYDLKGRVWHRINDVWXNVHPPH ODDMXXWWD PY¥Y¥ULWWY¥HVV¥PPH ROHPPH
PYYULWWY¥PLVHVVY N¥\WHWW\ RWWDQHHW KXRPLRRQ %LWWLXP NRQVHUQLQ UDNHQWHHQ WRLPLDODQ
YHUWDLOXNRKGH VHNY WDORXGHOOLVHHQ UDSRUWRLQWLLQ OLLWW\Y¥W SURVHVVLW MD NRQWUROOLW
DUNDVWXNVHQ ODDMXXWHHQ RQ VLV¥OW\Q\W HPR\KWL-Q OLV¥NVL

SHUXVWHOXW Y HUWDQODWM RRKRY RQHQQDL\FMQQ v|£P L\KWL-LWY¥ 6XRPHVVD MD <KG\VYDOORLVVD 20HPPH HGHOO¥
YDOLQQDOOH P¥¥ULWWX¥PLVHQ YHUWDH{) QopvL \KWL-LVV¥ VXRULWHWWXMHQ

OLLNHYDLKGRQ NRVND\QLGNGXBUKWRY RRVWRLPHQSLWHLGHQ VHN¥ NRQVHUQLQ WDVROOD

ANVL \OHLVLPPLVW¥ VXRULWWDPLHPPH OLV¥WDUNDVWXVWRLPHQSLWHLGHQ NDXWWD

WXQQOXVOXYXLVWD MRWDQNNLQHHW ULLWWYY¥Q P¥YU¥Q WDUNRLWXNVHHQ VRYHOWXYDD
WLOLOSY¥¥W-NVHQ OXNLWbOLQWMPWNIMXVHYLGHQVVLY NRQVHUQLWLOLQS¥¥W -NVHVWY¥ DQQHWWDYDQ

DUYLRLGHVVDDQ NRQVHURFQWRPPH SHUXVWDNVL

inmroikwr mo by o P LIWDUNDVWXNVHQ NDQQDOWD NHVNHLVHW VHLNDW

2\M Q WXOHYDLVXXGHQ Q¥N\PLHQ
RKMHLVWXNVHVVD N¥\WAk@RrRWDUNDVWXNVHQ NDQQDOWD NHVNHLVHW VHLNDW RYDW VHLNNRMD MRWND

PPDWLOOLVHQ KDUNLQWDPPH PXNDDQ RYDW ROOHHW PHUNLWW¥YLPSLY
WXQQXVOXNX gDOLWVL\%BﬂNDVWXNVHQ NRKWHHQD ROHYDQ WLOLNDXGHQ WLOLQWDUNDVWXNVHVVD
VRYHOOHWWDYDNVL 1¥P¥ VHLNDW RQ RWHWWX KXRPLRRQ WLOLQS¥¥W-NVHHQ
SURVHQWWLRVXXGHNVLNRNMPNB REWHQD NRKGLVWXQHHVVD WLOLQWDUNDVWXNVHVVDPPH VHNY¥
WLOLQWDUNDVWXVVWDQGDWEHNVYYPPH VLLWY DQQHWWDYDD ODXVXQWRD HPPHNY¥ DQQD
VOHLVHVWL K\Y¥NV\WW\R¥IQ/WY¥ VHLNRLVWD HULOOLVWY¥ ODXVXQWRD

P¥¥U¥OOLVWHQ UDMRMH% SXLWWHLVVD
2WDPPH NDLNLVVD WLOLQWDUNDVWXNVLVVDPPH KXRPLRRQ ULVNLQ

VLLW¥ HWW¥ MRKWR VLYXXWWDD NRQWUROOHMD 7¥K¥Q VLV¥OW\ DUYLRLQWL
VLLW¥ RQNR YLLWWHLW¥ VHOODLVHVWD MRKGRQ WDUNRLWXVKDNXLVHVWD
VXKWDXWXPLVHVWD MRVWD DLKHXWXX Y¥¥ULQN¥\W-NVHVW¥ MRKWXYDQ
ROHQQDLVHQ YLUKHHOOLV\WGHQ ULVNL
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.RQVHUQLWLOLQS¥¥W -NVHQ WLOLQWDUNDVWXNVHQ NDQQDOWDLNHMNNHQNRDWHRQND¥VLWHOW\ WLOLQWDUNDVWXNVHVVD

$NWLYRLWXMHQ .HKLWW¥PLVPHQRMHQ DUYRVWXV

$VLDD NRVNHYLD WLHWRMD RQ HVLWHWW\ NRQVHUQLWLOLQS¥A¥WNDWQ XOM WIHMHIOSERMHWNYPPHMIDLLWW\HQ DNWLYRLWXMHQ NHKLWW¥P L\
.RQVHUQLQ DNWLYRLGXW NHKLWW¥PLVPHQRW ROLYDWYVLYV¥OVWOMRROD VY HXWEKRDY LD WRLPHQSLWHLW¥

HKLWW¥PLVPHQRW DNWLYRLGDDQ PLN¥OL QH W¥\WW¥Y¥W ,$g +DQNLPPH \PP¥UU\NVHQ DNWLYRLWXLKLQ NHKLWW¥PLVPHQRLKLQ OLL
DNWLYRL WDYLVVD ROHYLHQ NHKLWW¥PLVPHQRMHQ NULWHHL DUYRVWXVSHULDDWWHLVWD VHN¥ QLLGHQ DVLDQPXNDLVXXGHVWD
S¥¥DVLDVVD DLQHLWD WDUYLNNHLWD MD Y¥OLWW:-PL¥ W\.-YRIg OXRGRVWLPPH N¥VLWA\NVHQ DNWLYRLWXMHQ NHKLWW¥PLVPHQRMHQ D
SRLVWHWDDQ WDORXGHOOLVHQD YDLNXWXVDLNDQDDQ NRQWUROOHLVWD
g 2VRLWLPPH MRKGROOH WLHGXVWHOXMD DNWLYRLQWLSHUXVWHLVWD
$SNWLYRLWXMD NHKLWW¥PLVPHQRMD MD QLLGHQ WXORQWXRW WXORQWXRWWRN\Y\VW¥
WHNQRORJLD\PS¥ULVW: :-VV¥ KXRPLRLGHQ 3RLVWDPDWWRPLHCg $UYLRLPPH MRKGRQ P¥¥ULWWHOHPL¥Y DNWLYRLWXMHQ NHKLWW¥PLVP
NLUMDQSLWRDUYRQ NDWVRWDDQ ROHYDQ QLLVWY¥ NHUU\WHW g $UYLRLPPH MRKGRQ ODDWLPLD HQQXVWHLWD NHKLWW¥PLVPHQRMHQ
Y¥OLWW - -P¥VWL NXOXNVL g 7TDUNDVWLPPH NHKLWW¥PLVPHQRMHQ DNWLYRLQWHMD WLOLNDXGHOC
g TDUNDVWLPPH QLLGHQ UDKDYLUWDD WXRWWDYLHQ \NVLN-LGHQ DUYR
S$NWLYRLWXMHQ NHKLWW¥PLVPHQRMHQ P¥¥U¥ NRQVHUQLQ WL YRLGXW NHKLWW¥PLVPHQRW RQ NRKGLVWHWWX
OLLWW\\ MRKGRQ KDUNLQWDD 1¥LVW¥ VHLNRLVWD MRKWXHQ
NHKLWW¥PLVPHQRMHQ DUYRVWXNVHQ WLOLQWDUNDVWXNVHQ

9DLKWR RPDLVXXGHQ DUYRVWXV

$VLDD NRVNHYLD WLHWRMD RQ HVLWHWW\ NRQVHUQLWLOLQS¥AW NDW®QY XMW RIHPMHICHERMMDPPH OLLWW\HQ YDLKWR RPDLVXXGHQ DUYRV\
.RQVHUQLQ YDLKWR RPDLVXXYV ROL PLOMRRQD HXURMRLPHQSLWHLW¥

9DLKWR RPDLVXXV DUYRVWHWDDQ KDQNLQWDPHQRRQ WDL VLW¥DQKDEPHPSPEQUYNWINR Y B DIOW R RRMLIVXXYWRRID OLLWW\YLVWY¥ ODVNH

1IHWWRUHDOLVRLQWLDUYR RQ DUYLRLWX QLLQ HWWY¥ WDYDQRPBHNMN WYL Gl DNHIWLPIPAOONIDLWAKX & B YWD Y D VW D

PWOQWLKLQQDVWD RQ Y¥KHQQHWW\ WXRWWHHQ YDOPLLNVL VDPVOWRE RV MALR PHVRKWL XM N WHRHQORMKWMR RPYLRXBEWQ DUYRVWXNVHHQ OL

Y¥OLWW -P¥W PHQRW P\\QQLQ WRWHXWWDPLVHNVL g 7TDUNDVWLPPH UDDND DLQHLGHQ KDQNLQWDPHQRD MD NHVNHQHUY¥LV!
VLV¥OW\YLHQ HULHQ WXRWHNXVWDQQXVWHQ P¥¥ULWW¥PLVWY¥

ODWHULDDOLYDUDVWRQ DUYR PY¥¥ULWHWY¥Q N¥\WW¥HQ SDLQ RWHNMI DN \MHR/MH KLDQONPD DG BROW K RMHMOHQ QHWWRUHDOLVRLQWLDUYRI

NHYVNHQHU¥LVWHQ WXRWWHLGHQ KDQNLQWDPHQR PXRGRVWXX UWDRW B XDALXQGIH B W IDHRV M RPN DIRIVOWDD DYFO LW W - P LV W ¥

WV VXRULWXNVLVWD MRKWXYLVWD PHQRLVWD PXLVWD Y¥OLWW $UYMRL PRI R DWDY W R § ¥D VU\WRN\QGHDRDHDQWANKIPLHANMW UMD X VW HQ ULLWW¥Y\\WW

NRKGLVWHWXQ YDOPLVWXNVHQ PXXWWXYLVWD \OHLVPHQRLYV WD 2WHXD L VWANKH P B BlW WY VHVAQ. INRKHGQ W W HQWXIQLQ MD WHLPPH ULLSSXPDW

RVXXGHQ YDOPLVWXNVHQ NLLQWHLVWY¥ \OHLVPHQRLVWD YDUPLVWXDNVHPPH YDLKWR RPDLVXXGHQ ROHPDVVDRORVWD MD VXR
RLNHHOOLVXXGHVWD

9DLKWR RPDLVXXGHQ P¥¥U¥ NRQVHUQLQ WDVHHVVD RQ ROHQ @DRQVIOP B X6 QRLY WRWV WXKWLIHHDX & VHWWNR BRBEGEBQ RVDSXROHQ KDOOX

KDUNLQWDD 1¥LVWY¥ VHLNRLVWD MRKWXHQ ROHPPH P¥¥ULWW Y¥QRIMMN WOX&M\RWOPDLVXXGHQ DUYRVWXNVHQ

WLOLQWDUNDVWXNVHQ NDQQDOWD NHVNHLVHNVL VHLNDNVL
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.RQVHUQLWLOLQS¥¥W -NVHQ WLOLQWDUNDVWXNVHQ NDQQDOWDLNHMNNHQNRDWHRQND¥VLWHOW\ WLOLQWDUNDVWXNVHVVD

OMWNQWLWXRWWRMHQ WXORXWXYV SLWN¥DLNDLVKDQNNHLVVD

$VLDD NRVNHYLD WLHWRMD RQ HVLWHWW\ NRQVHUQLWLOLQS¥¥WNDWQ O WIHPMHIOSERWMMDPPH OLLWW\HQ PWWQWLWXRWWRMHQ WXORXW
SLWN¥DLNDLVKDQNNHLVWD NLUMDWWXMD WXRWWRMD VLV¥OWVIL \RNFROQWVHUHH Y DHXNB DY L BWARRLP HQ SRMWAHMRWRQ DD HXURD

.XQ N\WWHHVVY¥ RQ SLWN¥DLNDLQHQ RVDWXORXWHWWDYD KDQN§ +\URRWRRH RPRXULWW Y FQX © RW WHM.DNDQVKDQNNHLVLLQ OLLWW\YLVWY¥ O

YDOPLXVDVWHHQ PXNDDQ NXQ SURMHNWLQ ORSSXWXORV S\VW\DWA¥IO® X R WVIHWKX B WY VWBL PLWWDDPDDQ

9DOPLXVDVWHWWD PLWDWDDQ MR VIQW\QHLGHQ NXVWDQQXVWHOXRGRX¥GHPOHE EY¥RMHNWHQ U WIN¥DGEXNDMWRDQNNHLGHQ WXORXWXNVH

NRNRQDLVNXVWDQQXNVLVWD 9DOPLXVDVWHHQ PXNDLQHQ WX® RDW RVVY\DLIPW HL MAX @M YWLRNH B\OE8 W MHXQWWID RXWXVWDSD RQ DVLDQPXNDL

NXVWDQQXVWHQ WDUNNDD HQQXVWDPLVWD NRNR VRSLPXNVH@ NBUYWRDWDRRH S UROEMWHHI\G R VW ISHRSOPW MDD MD YHUWDVLPPH QLI

WXORXWHWWDYDOOH P\W\QQLOOH MD VLV¥OWY¥Y¥W YLLPHLVLP P YW ¥ UWHVRW VKRLSQ. RUONO/R. H @ QPAV VLA ¥ Q

NXVWDQQXNVLVWD MD VRSLPXNVLLQ OLLWW\YLVWY¥ ULVNHLVW¥ 7(IUONKDNWHL-PYR Y [S DR WIDN W WH X X BVAO\PYLDX \PHW H W W BYWWW W DDPDOOD SURN

MRKWXHQ VRSLPXNVHQ YDOPLXVDVWHHVWD VHNY¥ VRSLPXNVHQ GOVDOMIDXVGAHLGP PRIXW WO RXQW M IVXDL R¥GH¥DMILNHHOOLVXXWWD XXGHOOHHC

DVLDNNDLGHQ VXXQQLWHOPLHQ PXXWRNVLVWD WDL PXLVWD WHANRLWEWEH \KWL-Q MRKGROOH WLHGXVWHOXMD SURMHNWLHQ HWHQH
g $SUYLRLPPH MRKGRQ WHNHPLHQ SURMHNWLHQQXVWHLGHQ OXRWHWWLE

3LWN¥DLNDLVKDQNNHLGHQ WXORXWXV RQ WLOLQWDUNDVWXNVHSURDOGQQWOQ WIRWNHHKVDXHMH Y WIDN N D WWVRHKMXBH Q MRKGRQ

KDUNLQWDDQ SHUXVWXYDVWD DUYLRQYDUDLVXXGHVWD SURMHNWLHQQXVWHLVVD

(PR\KWL-Q WLOLQS¥¥W:-NVHQ RVDOWD HL ROH VHOODLVLD WLOLQWDUNDVWXNVHQ NDQQDOWD NHVNHLVL¥Y VHLNNRMD MRLVWD ROLVL
.RQVHUQLWLOLQS¥¥W-NVHQ WDL HPR\KWL-Q WLOLQS¥¥W-NVHQ RVDOWD HL ROH (8 DVHWXNVHQ DUWLNODQ F NRKGDVVD WD

7|_O|_QS¥¥WVW¥ NRVNHYDW KFDDO@LDWXIN)(/HV@LM@QDQ MDWNXYXXWHHEQS HW K U WXW Q U ND\DW R '8 WADN IVQ PXNDLVHHQ
RLPLQQDQ MDWNXYXXWHHXXOMNNXHWNAH N¥SWEMPH. DMRYWLOOLVWD KDUNL

D
WRLPLWXVMRKWDMDQ YHOY RGFGKWX A H VR OvE 0L DL RWDDO SXUNDDPOWL OO LFICO WIDH HW L0 & AW BE N R WLOLOWD U

WDL HL ROH PXXWD UHDOLVWLVWD YDLKWRHKWRD NXLQ WHKG¥ QLLQ
g 7XQQLVWDPPH MD DUYLRLPPH Y¥¥ULQN¥\W:-NVH

OODWLALVHVWD VLWHO HWw¥ NROVHUQ O L@ WD\ N BWHY BMIT 65 Wb O Y R O @RAMS XTWH Wy OWASOANONT ¥ & VE ONVIREVHQ ¥

VXXQQLWWHOHPPH MD XRULWDPPH Q¥LKLQ U

ULLWWY¥Y¥Q NXYDQ (8 VVD N¥\WW--Q K\Y¥WW@WVQDQN’WQY\PDWXWHVVD
WLOLQS¥¥W-VVWDQGDUGLHQ ,)56 WLOLQS¥¥W - VVWDQGDUGLW PXNDLVHVWL \évkl;l?)lz\?vv\ygklj\’;lfVV\\;VDXLYSWHRHLOPS'I?VSHLWHPL¥V¥§J¥MDWDKUDNQR'\I
MD VLWHQ HWWY¥ WLOLQS¥¥W.V DQWDD RLNHDQ MD ULLWWY¥Y¥Q NXYDQ 1o ?_¥ 5LVN?_ VR
6XRPHVVD YRLPDVVD ROHYLHQ WLOLQ®XYRLWWHFH QBB R KRENNLD NRKWXXO0 0 WGP QUWRIBHIR Y WX Y v CRHENVR

NRVNHYLHQ V¥¥QQ-VWHQ PXNDLVHVWL MWHLOAKRIH¥Wy NGBV ¥ ¥ yMRINRRRLYXXWHQD  YMB K WY P WRQVIRRPE QHRD [YLUKHHOOLVIIV.  M¥ ¥
YDDWLPXNVHW +DOOLWXV MD WRLPLWXALMKKWBYWH MBRKWEPEBWR®PHQQDLVWD Y LUXKHOOIIA WHAQ UL BlgWp HWW* YLUKHHV:
VHOODLVHVWD VLV¥LVHVWY YDOYRQQDWADLQWRYND VWNYNHHWRRXYW MRND  VLXYAOMMIO O LY bWy ME v KPP LWVHPDWWD  VLOO ¥
WDUSHHOOLVHNVL YRLGDNVHHQ ODDWLD -RMWX Y@L R HQ/ N O URKRWY B QHNREEHD YD UPXOOLWBNE SOV B WAL BL QNP  Y¥¥UHQWXPLVW:
Y¥¥ULQN¥\W-NVHVWY¥ WDL YLUKHHVWY¥ WRIRKWXWFD HWWHRIHYVDLQHQ YLUKHHOIUANMW B HW Wiip VB WMWFB &V RA¥ YD L YLUKHHOOLV
YLUKHHOOLV\WWWY¥ WLOLQWDUNDVWXVWDYDQ PXNDLVHVWLWDLNNRyRIM¥ M 3 PEVIRRQDQ VLY XXWWDPLVW

WLOLQWDUNDVWXNVHVVD ILUKHHOOLV\\ X
+DOOLWXV MD WRLPLWXVMRKWDMD RYDYW ¥ WIL@NDIERWHMWYY OMDDWYHUKBBQWY MP ﬁ \é"‘y w qu/ iy QWLOLQWDUNDVW
YHOYROOLVLD DUYLRLPDDQ HPR\KWL-Q MOOHRQVMIGLQMRW\QLUGWADINVLQ WDL \KGE ¥ E >§% YD?gRQQQ¥'3}<\éV\F’|
WRLPLQWDDQVD MD VRYHOWXYLVVD WDSRGRWWDD HDILWWWRWM¥QD § HWDMRXGHOOLVLLYY \{X)%l hg@w W BB vt/% o D
MRWND OLLWW\Y¥W WRLPLQQDQ MDWN XY XM WK HD¥ W DVV. DLLKQHG ¥ WVRWH QV 56 QXS ¥¥AH © O D
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WDUNRLWXNVHVVD HWW¥ S\VW\LVLPPHLD¥NVDP D@ DEBKVXO@ROQQWRHOLPLOOH V¥EKBHMM¥RONVHQNMIMDYE® SLMRWB L Q OXY

HPR\KWL-Q WDL NRQVHUQLQ VLV¥LVHQ YRONRB D Q QRKXIGFONMWXBGHMWD ULLSSXP D WWR/RWXYWW DD S RNRVRHYWDRVWDQGDUGHLVVD
UHOHYDQWWHMD HHWWLVLY YDDWLPXNVLD MD NRPPXQLNRLPPH QLLGHQ

SUYLRLPPH VRYHOOHWWXMHQ ND QN VOL NPAMW WY B QVXKWHLVWD MD P XLADHY X QWIRNDRRWD HMRWERRH yRIWWY¥  WRLPLQWDI

ODDWLPLVSHULDDWWHLGHQ DVLDQPXNRRXMWXWWROOWHMMDWREGOBQYDLNXWWDY D ® LOLGEHHRME W WHRD X XWIHHPRYW  MOYDW  \KGHQPXN

WHNHPLHQ NLUMDQSLGROOLVWHQ DUYLRRAEBHIQRW MPL LD WO N WLHW BY ¥MUHKQ @ O L MRW PLIQMDNHIVWRP R IVP RQWODD GLWW X QRXGDWWD
WLHWRMHQ NRKWXXOOLVXXWWD V¥¥QQ NVL¥ /DXVXQWRPPH HLY¥W NDWD QLLW¥

B¥¥WY¥PPH PLWN¥ KDOOLQWRHOLQWHQ NYRWNDY INRPPXHURRDG XMRMWDND V¥¥GHWY¥Q NLUN
7THHPPH MRKWRS¥¥W-NVHQ VLLW¥ RONBRNRENQPLWRKHVHERW MPHUNLWWYYLPSLY NRWVDAMYD VWWHGWR D WRQ R W IROMYQP@DUGHLVVD
WRLPLWXVMRKWDMDQ ROOXW DVLDQPXWNOMWHOXGRABDWWR 0O WG WbRHPAMWVXNVHVVD M D Q¥LQ ROOHQ RYDW

SHUXVWXHQ ROHWXNVHHQ WRLPLQQDQ MBRWYWNEWHXNDVWRNVIPQW DRRIboWwD NHVNRVYWHHP R YDWPRWHL WWWPIRDWPHPW WY-Q SHUXVWHHOC
KDQNNLPDPPH WLOLQWDUNDVWXVHYLEGHAVYWQ WL EHMKBWHHOWRYNHUWRPXNVHVWWOW¥ sBXWYVYD MRYIRUPLPWLRAMOMD RQ ROHQQDL
MRKWRS¥¥W-NVHQ VLLW¥ HVLLQWWN: \pQO®hV WD/ WS DNNW KHPVHQ WOHINDQ MXEKNLBEWOPRRHYD SRYWRUW®E YD W¥VWY VHLNDVWD
RORVXKWHLVLLQ OLLWW\Y¥¥ ROHQQDLWWDL pS¥NPHP XKWL Q MRWND/ VRLWDSD XN VRVDQ WRKWHDH® 1Y D SIRMWRIL WD YDD

DQWDD PHUNLWW¥Y¥¥ DLKHWWD HS¥LOQXVvHRRHWLY Q W INDWRRYHYQHYWLWY WLOLQWDUNDVWXVNHUWRPXNVHVVD

NBN\éQMDWNDD VgRLF’LQWDDQVD -RVQMF%\MRIN%VQNN%EP\(DLW%WWEHQ HS¥HGXOOLVWHQ YDLNXWXVWHQ YRLVL

ROH DLVWD HS¥YDUPXXWWD HVLLQW\\N RIW & ¥Q HHO W\ \RIS bWWRHHYD VXXUHP L oQp v ,
WLOLQWDUNDVWXVNHUWRPXNVHVVDPPH y [ HWN LW @ w ¥ N}QIRWLXR(\,MD\OHLQHQQHWX 0 §<'W (SIE)IQLW?Q %Ih\U'X\QRNXYDW ODXV.
HS¥YDUPXXWWD NRVNHYLLQ WLOLQS¥¥W-NVHVV¥ HVLWHWWY¥YLLQ
WLHWRLKLQ WDL MRV HS¥YDUPXXWWD NRVNHYDW WLHGRW HLY¥W ROH
ULLWWY¥YL¥ PXNDXWWDD ODXVXQWRPPH \/RKW/R/SY¥YW [MVEPPH PARBYHYRNHVMRPANYRQ GHNLVWHU-LQWL
SHUXVWXYDW WLOLQWDUNDVWXVNHUWRPXNYMC D W PBP IV S ¥ L ¥ ¥ 0 9H OlY RO OKV X XW\HQ-DWP'P H RQ DQwWDD VXR
PHQQHVVY KDQNLWWXXQ WLOLQWDUNDVWXVHYLGHQVVLLQ 9DVWDLVHW WLOLQWDUNDVWXNVHQ SHUXVWHHOOD ODXVXQW

WDSDKWXPDW WDL RORVXKWHHW YRLYDML @LL@ MQD LONNDRY WWOX VAMRHLEP H N V L B @HWRDW KPRA/ N W XYOB YW WANHY GRRPWANVHQ  UH
HWWHL HPR\KWL- WDL NRQVHUQL S\VW\ MDWNDPDDQ WRLPLQWDDQVD MXONLVWDPLVHVWD

$UYLRLPPH WLOLQS¥¥W-NVHQ NDLNAQHPRYILOLQMRYERLAVHWYY VKWL-NRNRXNVHROOLWROLWBHHRPRQAPLWXVMRKWDMD YDVWDDYD)

HVLWHWWYY¥W WLHGRW PXNDDQ OXNLMGOL@MWMBANDVWDPWHYPLVWDSDBONDHQ \KWHMWRMWRIWV. HEYLY WEXRWWIXONLVWDPLVHVWD

UDNHQQHWWD MD VLV¥OW:-¥ MD VLW¥ NXYDVWDDNR WLOLQS¥¥W.V VHQ

SHUXVWDQD ROHYLD OLLNHWRLPLD MD OwOXpk XA Y R DAY LiRvwy vH IDXVXQWRQDPPH HVLW¥PPH HWW¥ \KWL- HL RO

DQWDD RLNHDQ MD ULLWWY¥Y¥Q NXYDQ UHNLVWHU:- LP¥¥Q MD MXONLVWDPDDQ NLUMDQ S
RLWH YHURNHUWRPXVWD  S¥:

WDUN
6XXQQLWWHOHPPH MD VXRULWDPPH NR W%(\é{ R\ﬁY‘@”"D Y DVWPPY DAy F F"%WL%EW@WQ@PW&W‘!VV\HOLNDXGHOWD
KDQNNLDNVHPPH NRQVHUQLWLOLQS vw ' VLWW ¥ WRLPLQWDNHUWRPXNVH
WLOLQWDUNDVWXVODXVXQQRQ ODDWLP [ g‘l’—'f ) \¥ QLQ'RUPDDWLRQ PXWWD VH HL VLV¥OO%¥

DD WLOLQWDUNDVWXVNHUWRPXVWDPPH
P¥¥U¥Q WDUNRLWXNVHHQ VRYHOWXYDD \V‘ﬁ‘v '

NRQVHUQLLQ NXXOXYLD \KWHLV-M¥ LQ N -
LQ|\&% \3 '?4 NgFP\)\AND}-’b‘Y% '\6¥DXVXQWRPPH HL NDWD PXXWD

NRVNHYDVWD WDORXGHOOLVHVWD PPH 2XOXVVD
NRQVHUQLQ WLOLQWDUNDVWXVWD IQULWHWWDYDQ
WLOLQWDUNDVWXVW\.Q RKMDXNVHVW%OYRM\VB’(QWW@MDPH MO OXNHD HGHOOXUNAHAD W\ U R K X VIHEIRRISHDW P R

O¥SLN¥\QQLVWY¥ 9DVWDDPPH WLOLQWD UNDYMWXHKIMXNYRQRVWPONYWB UNDVWXNVHDLO LRW BUENDAEX VKDV H LW ¥ W ¥
WHK va PPH YLRLGD RQNR PXX LQIRUPDDWLR ROH DLVHVWL
.RPPXQLNRLPPH KDOOLQWRHOLQWHQ NQQ Q Q QQ

PH DUXI
PXX |9va RYBR oswyw. NVH WDL WLOLQWDUNDVWXVWD VXRULWHWWDHVVD
WLOLQWDUNDVWXNVHQ vxeQLWHooxVWlRD L§< rkW‘% H%Qp%l\g% ngQ/\/DL YDLNXWWDDNR VH PXXWRLQ

RO F W

g

VHN¥ PHUNLWW¥YLVW¥ WLOLQWDUNDVWX\Q Q'YY%

Y
;%@GNRDOV?/;VHVI‘_’V\\;VLDV;‘;—X*\'NQLOYLDOVJSSI\IQS\?WE’(: ?51 @vaéﬁ i"r\Y‘(/L DUYLRI/GD RQNR WRLPLQWDNHUWRPXV
QQ Q 4B \p QD QRX DWWDHQ VLLKHQ VRYHOOHWWDYLD V¥¥QQ-NVL¥ OXNXXQ

RWWDPDWWD QLLWY¥ NHVW¥YWVUDSRUWWLD NRVNHYLD WLHWRMD MRLVWD

oLVWY¥ 6BPRLBRMWMINHUWRPXNVHQ RVDOWD
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20HPPH VXRULWWDQHHW UDMRLWHWXQ YDUPXXGHQ DQWDYDQ WRLPHNVLDQQRQ MRQND NRKWHHQD RQ %LWWLXP
2\M Q \ WXQQXV WRLPLQWDNHUWRPXNVHHQ VLV¥OW\Y¥ NLUMDQSLWRODLQ OXYXQ PXNDLQHQ
NRQVHUQLNHVW¥YWVUDSRUWWL UDSRUWRLQWLNDXGHOWD 1

IDXVXQWR
6XRULWWDPLHPPH WRLPHQSLWHLGHQ MD KDQRMQRBFWH SR GHQVVLQ MD ND,(D/@I@[WWM/VH MD WRLPLWXVMRK\
SHUXVWHHOOD WLHWRRPPH HL ROH WXOOWM RHQRNXD N RMRHKDVDRWRVWPEGOOBLD XXG LVWH

VI\Q XVNRD HWWY¥ NRQVHUQLNHVWYYWWUDSRWWLYBDPHQ QRXO/M RILCPLHN DIVDE) Q R W NXLQ PHQQ\WW¥
ROHQQDLVLOWD RVLOWDDQ QRXGDWHWWXNRVNHYDDQ WDORXGHOOLVHHQ L Q | R UPDHWLLRR 8\ M %%@@QLW%WDMD WRLPLWXVMRKWDN
WLOLQWDUNDVWXV WDL \OHLVOXRQWRLQHQ WDUNDVW X

NLUMDQSLWRODLQ OXYXVVD V¥¥GHWW\M¥ YDDWLPXNVLD MD NRQVHUQLNHVW¥Y\\VUDSRUWLVWD VHN¥ VHQ

NHVW¥Y\WUDSRUWRLQWLVWDQGDUGHMD7¥B%6 WWBN®GDUGLQ PXNDLVLD YHOYRoOLW\XR\MWE‘BPVHVWXMM@@SLWRODLQ OXYXVVD

WDUNHPPLQ NRKGDVVD .RQVHUQLNHWVKMPRWYDURENWDMIDQ NHVW¥YWVUDSRUWRLQW

NHVWY¥Y¥¥Y VLMRLWWDPLVWD KHOSRWWRYDPNWOLVNKEHNYHVWY MD P¥¥ULWHOW\ SURVHVVL MROOD RQ AN

DVHWXNVHQ (8 PXXWWDPLVHVWD DQQHWXQ NHVWY¥YWVUDSRUWRLQWLVWDQGDUGLHQ PXNEC
(XURRSDQ SDUODPHQWLQ MD QHXYRVW¥WRQN\DVHMNVAINDI® ROHPPH KDQNNLQHHWWORXVXQWRPPH

DUWLNODVVD VY¥¥GHWW\MY¥ YDHDWKMAXDNYD WBUSHHOOLVHQ P¥¥U¥Q WDUNRLWXNVHHQ VRYHOWXYDD

WDNVRQRPLD HYLGHQVVLY g VLLW¥ HWWY¥ NRQVHUQLNHVW¥Y\WVUDSRUWLYV

NHVWY¥Y¥¥ VLMRLWWDPLVWD KHOSRWWDYDVYV

RQVHUQLNHVW¥Y\\VWDUNDVWD\MBE‘VHQ (SDPHQWLQ PXXWWDPLVHVWD

(GHOOY¥ NRKWD N¥VLWW¥¥ P\.v surRVHVLbL &&S00B DAMWA R XoXW r D ODDGXSRRD m&)&y VY¥¥GHWW\MY YDDWLPXNVL

\NVLO:-LQ\W WLHGRW NHVW¥YWVUDSRUWRLQWLVWDQGDUGLHQ PXNDLVWD

UDSRUWRLPLVWD YDUWHQ NDNVLQNHUWDE8HQPROH?9§)§>YI3(I§%%%?BVHPR\KWL VWY gM H \&EQ%P&%\QAé v ¥ YDOYRQQDVWD

HHQ ODDWLD NRQV
IDXVXQWRPPH HL NDWD NLUMDQSLWRODL Qfxﬁpﬁwah PREYEBWHWWDYLHQ S ©
T gv

\w NVHVWY¥ WDL Yl
NRKGDQ PXNDLVWD NRQVHUQLNHVWY¥Y\\ RNNAR, B VN Y DW VXRULWWD Wﬂ% \\'\(}\RN¥
GLILWDDOLVLOOD %5/ NHVW¥Y\VWXE WW¥Q RN, yBX AW Q¥LGHQ YD L

s\“mmvUYD;DRVyLWpRXLﬁvws‘EGL()W;VVWHHWQX:cff“ﬁw’wpWB%%WWWWDD oL o i v
XQLRQLQ ODLQV¥¥G¥QQ -Q NHVW¥Y\\VW%{Nﬁﬁwwwgb%%gfyD 64\6RY@D’.WNLP\'I_DV‘|;|§(\';’1\]QD/YDBQOLVW¥

NRVNHYLHQ YDDWLPXVWHQ SXXWWXPLVHQ \WWDUNDVWXV\KWHLV-Q RQ vxeQLWHoL{\%%&WRWHWWDYNMWHHQ VXX OWDX
N¥\WW.--Q MD SLGHWWY¥Y¥ WRLPLQQDVVD TRENVOK D MAUMHADA:
IDXVXQQRQ SHUXVWHOXW PXNDDQ OXNLHQ HHWWLVWHQ YDDWLPXNWHMHYWhppDWWhoQvwHRKWR ~ RQ  YHOYROO

VWDQGDUGLHQ VHN¥ VRYHOOHWWDYLHQ WXQHdYWHMXXWHH @y Y XX QWPXWXYDW WLHGRW L

20HPPH VXRULWWDQHHW NRQV H BGILUINGANNHLRRU D S KD RWOPXVWHQ  QRXG DV WPOMWAR - S URMIMN QO D WDSDKWXPLVWD -~ MF
YDUPHQWDPLVHQ UDMRLWHWXQ Y D U R XBLHQW D S I bvPWHWibHW WDL PHQHWWHONWEOHBWLYXXGHVVD ~ VHN¥ PDKGROOLVLVWD N
WRLPHNVLDQWRQD QRXGDWWDHQ 6XRPHVVD QRXGDWHWWDYDD K\Y¥¥ WRLPLVWD 7RGHOOLVHW ORSSXWXORNVHW WRG
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HQQDNRLGXLVWD NRVND RGRWHWXW WDSDXWIEXPRW RLXRUKVWR WBRWHICHRKD WRLD!'' o vt vy
VXXQQLWHOOXVWL

RQVHUQLNHVW¥Y\\VWDUNDV\APD'M'—D’QWY‘HOY[RU@)O(EWQ(XGWYDVV*D*OVWWWVLDQQRVVD
XRULWHWWDYDW ~ WRLPHQS{WHHW SRLNNHDYDW OXRQWHHOWDDQ MD

DMRLWXNVHOWDDQ NRKWXXOOLVHQ YDUP XXt A B ZDOWAD KRE WHEIRARBNWIMWD d\Q R Q
9HOYROOLVXXWHPPH RQ VXRULWWDD WRUFPHDMWMRAMWPHNVUBOWR DW QLLWY MKOBHOH\RPEWD UN DSV WM H H\O
VDDGDNVHPPH UDMRLWHWXQ YDUPXXQHQPHQQXWHRLPRQMRWHLGHQ OXRQQH DMRLWXV MD ODDMXXV SHUXVWXYDW
NRQVHUQLNHVW¥YWVUDSRUWLVVD Y¥¥ULQNWARAWW\GOIWHHWYDL YLHENHYWBSDQ VLV¥OW¥HQ DUYLRLQQLQ
MRKWXYDD ROHQQDLVWD YLUKHHOOLV\\WWy| §NN¥v . RQWPWY UBMRLWHWX HV W ¥ 5%&%\@)% \:'YQQDLVHQ
YDUPXXGHQ DQWDYD YDUPHQQXVNHUWRRKXHHESEND\\GHY HOAWXE VWY 7¥P¥Q YXR?\’g\g Q%/Lx"bg DUPXXGHQ
ODXVXQWRPPH O9LUKHHOOLVWNVLY¥ YRL D IpKHXYWEV VY E ¥ W-RAINPHWYNBioOWY VD vDDWDY YDUPXXGHQ WDVR RQ
WDL YLUKHHVW¥ MD QLLGHQ NDWVRWDD X RfoD\PW DRONQXRDLY ORI PRV NMXULEHQ DUP XXV MRND VDDWDLVLLQ

\NVLQ WDL \KGHVV¥ YRLVL NRKWXXGHODORURGRYVOW DB O I DN-RIKW MO HQ YDUPXXGHQ DQWDYD WRLPHNVLDQWR
SY¥¥W-NVLLQ MRLWD N¥\WW¥M¥W WHNHY¥W NRQVHUQLNHVW¥Y\WVUDSRUWLQ

SHUXVWHHOOD 7TRLPHQSLWHHPPH VLV¥OVLY¥W PP VHXUDDYDD

.DQVDLQY¥OLVHQ YDUPHQQXVWRLPHNYVLD@WRDVWNPODVERIOP PAEAKWL-Q MRKWRD MD NRQVHUQLNHVWY¥YWVUDSRUWLQ
XXGLVWHWWX QRXGDWWDPLVHHQ NXX OWXIXVY¥OMMWRI¥HQNY¥YWALHRPRIMHQ NHU¥Y¥PLVHVWY MD UDSRUWRLQQLVWD
DPPDWLOOLVWD KDUNLQWDD MD V¥LO\WXPWBDYDDP PDRMLANLIO/HWY NRQVHUQLWDVROOD KDQNNLDNVHPPH

VNHSWLV\\GHQ NRNR WRLPHNVLDQQRQ DMD QN¥ALMVWNNVYHQ NHVWYYWVUDSRUWRLQWLSURVHVVLVWD MD VLLKHQ

OLLWW\YLVW¥ VLV¥LVLVW¥ NRQWUROOHLVWD VHN¥ WLHWRM¥UMHVWHOPLVW¥
g 7TXQQLVWDPPH MD DUYLRLPPH Y¥¥ULQN¥\W-NVHVW¥ WDL YLUKHHVW¥

MRKWXYDW NRQVHUQLNHVW¥Y\\VUDYRIMUHK G\LPREHE@DLFHODDWLPDDQ WDXVWDGRNXPHQWDDWLRRQ MD

YLUKHHOOLVMGHQ ULVNLW MD PXRGFRWUDRRHMRLKWLIOVWRMHOWXYLQ RVLQ MD DUYLRLPPH WXNHYDWNR QH

WRLPHNVLDQQRQ NDQQDOWD UHOHYDQWLWWRDWHWE@LMHVW ¥ Y D\ONRSRQUDWIVODV LV¥OW¥PLY WLHWRMD

S\WW\¥NVHPPH VXXQQLWWHOHPDDQ RORVXKWHLVLLQ Q¥KGHQ

DVLDQPXNDLVHW YDUPHQQXVWRLPHQSLWHNWYLRPLYAPWD HFPHMLAQALQWRWHXWWDPDD NDNVLQNHUWDLVHQ

WDUNRLWXNVHVVD HWW¥ S\VW\LVLPPH ROWP@DRDOXX&GHHv X PARGRLQWLSURVHVVLD  VXKWHHVVD (656

HPR\KWL-Q WDL NRQVHUQLQ VLV¥LVHQ YD&WPREPY QKR NNXPEOMLEBENVLLQ VHN¥ VLW¥ RYDWNR
DUYLRLQWLSURVHVVLVWD DQQHWXW WLHGRW (656 VWDQGDUGLHQ

g 6XXQQLWWHOHPPH MD VXRULWDPPH Q¥LKRRNDLVNBLKLQ YDVWDDYLD

YDUPHQQXVWRLPHQSLWHLWY¥ KDQNNLDNVHPPH ODXVXQWRPPH

SHUXVWDNVL WDUSHHOOLVHQ P¥¥U¥Q WBEUNRRWKRAN HRY DWRNWRH ANRRMITBJ QLNHVWY¥YWVUDSRUWLQ VLV¥OW¥P¥W

HYLGHQVVLY 5LVNL VLLWY¥ HWW¥ Y¥¥UM@WW¥W\NWMNWRVW|Rﬁ(&/ﬁxWVMDQGDUGLHQ PXNDLVLD

ROHQQDLQHQ YLUKHHOOLV\\W M¥¥ KDYDLWVHPDW RQ VXXUHPS

NXLQ ULVNL VLLWY HWWY¥ YLUKHHV®v8 \M%NW%PLQWH WIQQ RVDOWD  KDQNLPPH N¥VLWI\NVHQ
YLUKHHOOLV\\V M¥¥ KDYDLWVHPDWWD VLYY MY HY W R y\wM WL-  RQ P¥¥ULWHOO\W NRQVHUQLQ
OLLWW\¥ \KWHLVWRLPLQWDD Y¥¥UHQW¥|3’Y_'?/WQRQ\BEH T MBLW\‘R/'BVRQRP'-DQ PXNDLVHW WDORXGHOOLVHW

HYLWWY¥P¥WWY M¥WWY¥PLVWY WDL YLUKHHWBED RLALEHIL V@KL VWY¥ DQQHWWXMHQ WLHWRMHQ

WDLNND VLV¥LVHQ YDOYRQQDQ VLYXXwwDFLAREDY HQPXND'-VQ?(WW

% LWWUOXPVLNHUWRPXV



EETWAIE YK Q Q0 [ru TRt Eanl i w FRVECEITD 0 S RUWWELAIAS ¥ W v i o\ D R vuD s R uwwL

W¥TYWIW ¥ Q@ HHWRN [IPXXW] MQ¥EGHQ YDDWLPXVHVHRYDAXNBLYBW WHBWQS¥M WY MD WLOLQWDUN

Y H@ YIR O0/L Y X X W HP P H NHVNHQ¥¥Q \KGHQPXNDLVLD
7LOLQWDUNDVWDMD VRYHOWDD  9DOLWVDXQWBQQWHINDNVW XVWRLPHQSLWHLGHQ OX
20HPPH VXRULWWDQHHW NRKWXXOOLVHPDGEQERROLQWBOWHIGHUGLD 640  ULLSSKR@QMO WLEOXQ@WDQNDVWDMDQ KDUNLQQDVWEL

WRLPHNVLDQQRQ MRQND NRKWHHQD RQW%QWQM\_/QMNQMW@(V\J(W%Q\QQVRQ VXXQQLWI}IL@WW_IR‘KBLWWFV\QJ\NRD WAYWHMHVQV M DVDL Y¥¥ULQN
NRPLVVLRQ WHNQLVHQ V¥¥QWHO\VIWEHHMTFQ BWRNFLRPYYD ODDGXQKDOROGWPRMEVWBVIRHONHD FDINDNRQLVVLRQ WHNQLVH

ODDGLWWX WLOLQSY¥¥W.V 1)* :, 29;0XNLHQ HHWWLVWHQ YDDWLPXVWHQ DPPDMOLRICAVNVHYWIWDQGDUGLHQ VHN¥
ILJLS WLOLNDXGHOWD ] 'VRYHOOHWWDYLHQ V¥¥G-NVLLQ MD PY¥¥U¥\NVLLQ SHUXVWXYLHQ

YDDWLPXVWHQ QRXGDWWDPLVWD NRVNH Y-B WL WRIVHRAND XDV VRIPHWRPWDKDQNNLQHHW
+DOOLWXNVHQ MD WRLPLWXVW\H‘R"K"’WW@QDWDVWXX SHUXVWDNVL WDUSHHOOLVHQ P¥¥U¥Q WDUNRL

WDUNDVWXVHYLGHQVVLY
+DOOLWXV MD WRLPLWXVMRKWDMD LPDIT/%%I)PDUWNDVWDMDQ YHOYR(?[S))%’\y))((é\%/ElW
WRLPLQWDNHUWRPXNVHQ MD WLOLQSY¥¥W-NVH ) WLOLQSY¥¥W.V

ODDWLPLVHVWD VLWHQ HWW¥ QH WY¥\WAWOY 0N+N¥K\W\)i@2 PRAYHNBRVHBUYRSDSHULPDUNNLQDODLQ

V¥¥QWHO\VWDQGDUGLQ YDDWLPXNVHW 7¥E’<>¥SD\LNV\MW%VY-@| RUMPOK NRPLVVLRQ WHﬁQERQQSMWWG‘\N/LV@ED@@@@GL@XYXQ i Q PXNDI
PXNDLVHVWL ODDGLWWX WLOLQS¥¥W-vV BEbHOWEPRH ODXWKWH R FPo LMW WMLXP 2\M Q (6() WL«

g ODDWLD (6() WLOLQSY¥¥W-V ;+70/ PXRERRWRD (NQPNVOLRO¥¥W -NVHHQ VLV¥OW\Y¥ HNRQVHUEILWLOLQS¥¥WIVS VLV¥OW\Y¥W
WHNQLVHQ V¥¥QWHO\WWDQGDUGLQ DUW PN W WX ND IRAHQWQDLVLOWD RVLQ NR RV RLIVL O MAHBNFE W NYHQ S¥¥ODVNHOPDW VHN
V¥¥QWHO\VWDQGDUGLQ DUWLNODQ YDDWW KRQ@WWYHWINDERWVYWLEOLNDXGHOWD |
g PHUNLWY¥ (6() WLOLQS¥¥W-NVHHQ VLV¥OW\Y¥Q RVLQ PHUNLWW\ NRPLVVLRQ WHNQLVHQ V¥
NRQVHUQLWLOLQS¥¥W-NVHQ S¥¥ODVNH®PMHDW R @ L WHW HHEGIRAP HV [R Q K WA PR LW W DD YCCODXW IXROQRAVH @ FPRXHN D IPVLIY W W L
WXQQLVWHWLHGRW L;%5/ PHUNHLQ R RPMIAXRH)Y VDWHRORNAQXY RQ VXRULWHWWX 20HPPH VXRULWWDQHHW

V¥¥QWHO\WWDQGDUGLQ DUWLNODQ P XNIRKMWXXQOLN KL YDUPXXGHQ D QW D Y/HIXV X QWRIAFHN v L Bpd &RV X P 2\M Q NRQVHUQL)
NDQVDLQY¥OLVHQ YDUPHQQXVWRLPHNYVL DY WRLWORILENDPNMNON Vet WD WLOLNDXGHOWD
g YDUPLVWDD (6() WLOLQS¥¥W-NVHQ MBDX G LW MOHLVQWY 0D UNDNN WM ¥ @ L WLOLQWDUNDVWXVNHUWRPXNVHOODPPH S¥LY¥W
WLOLQS¥¥W-NVHQ NHVNLQ¥LQHQ \KGHQPXNDLVXXV UDSRUWLOOD HPPH DQQD NRQVHUQLW
7DUNDVWXNVHHQ NXXOXX WRLPHQSLWHLWY¥LBY RGHQUMWILONKBGNMWBLVHNVODXVXQWRD
+DOOLWXV MD WRLPLWXVMRKWDMD YDVWD®¥DW P\:V VHOODLVHVWD YDUPHQQXVMRKWRSY¥¥W-VWY¥

VLV¥LVHVWY¥ YDOYRQQDVWD MRQND QH NDWVRYDW WDUSHHOOLVHNVL

YRLGDNVHHQ ODDWLD (6() WLOLQS¥¥W NYHRQNRBEWVWRQL QS¥NYLNMBHQ VLV¥OW\Y¥W NRQVHUQLWLOLQS¥¥W-NVHQ

V¥¥QWHO\WWDQGDUGLQ YDDWLPXVWHQ PXNPY¥QBRVMHOPDW ROHQQDLVLOWD RVLQ PHUNLWW\ L;%5/ PHUNHLQ
NRPLVVLRQ WHNQLVHQ V¥¥QWHO\WWDQGDBEQPEVVDUWLNODQ YDDWLPXVWHQ

7TLOLQWDUNDVWDMDQ ULLS S XPXDOANWNRVR XMV M D
ODDGXQKDOOLQWD g RONR (6() WLOLQS¥¥W-NVHHQ VLV¥OW\YSWLRROM YK RX BH &R RS UV 2\Q

OLLWHWLHGRW MD \KWL-Q WXQQLVWHWLHERWQQWDHDHDHWYVOKHHIRWLQ PHUNLWW\

20HPPH ULLSSXPDWWRPLD \KwL-vwy LoPPERBYNELRpNRAFVVLRQ WHNQLVHQ V¥¥QWHO\WWWDQGDUGLQ
QRXGDWHWWDYLHQ HHWWLVWHQ YDDWL'?—’ WW%%DQPXHBW\H?\%\)OWHQM%WVHVWL MDD Pl 3RVWL
NRVNHYDW VXRULWWDPDDPPH WRLPHNVLDQWRD MD ROHPPH e
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6HOYLW\V KDOOLQWR MD
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e WWIXP YXRQQD ELBLOWDN MMNHVUHV?RIP%M—MLL'DSRUWWM¥¥W-V %EH%@WLVUDSRUWWL

%LWWLXP 2\M Q M¥OMHPS¥QY¥ c<KWL-c KBOSSQWRHAY¥¥ YD\MWWKWQR -QXXGHOOHHQ VHIPHQWWLUDSRUWRLQQLQ VHXUDQWD MD NI
\KWL-M¥UMHVW\NVHQ 6XRPHQ ODNLHQ HWRHRINDXYEGHRWDRNH\KKRNDDNE¥MOW\\ VH YDNLLQQXWWDPIIMHI YBPQQHQ \KWL-NRNRXV S!
DUYRSDSHULPDUNNLQDODNL VHNY <KWKW)L NRDBRNYBORLGWELRKMHWYY /LV¥Y¥NVL KDXOOIDW XNDWHIX M¥UBQWWQLDONNLRLVWD MD QH
SRKMDOWD <KWL- QRXGDWWDD $UYRSD &B0IORMNMNWHD XOGLHVNMY M¥WEQHNVL VD P DNRMW LWE LRIV D Y G IH WV VX | QD B
YDOPLVWHOHPDD KDOOLQQRLQWLNRRGLD MRND WXOL YRLPDDQ

+DOOLQQRLQWLNRRGL RQ Q¥KWY¥PRPO®OWXNMXRQ MYXBMUNWY¥IWI\PLVNRNRXNVIHVR/@PD KDOOLWRDINRNRRQW XL NHUWDD +DC
$UYRSDSHULPDUNNLQD\KGLVW\NVHQ LQWWWLMR)@EDLVM@RKWQ\MWX/NDVHQ SXKIRNQ®RR KWW KIDINDM N R NRXWLY KIDPD SHWEDDYDVWL

SY¥WWYQ\W HWW ¥ KDOOLWXNVHOOD RQ HGHOOHHQ
WDUNDVWXVYDOLRNXQWD MRQND M¥VHQ ] Q 5LLWD OLWMKYPRUNBV WXV
7¥PY¥ VHOYLW\V RQ DQQHWWX KDOOLW XN VHIO MRRLPQ Q V@ NSPUVHRIMMRKHWBNDD  9HOL QWD MD -XNND ypOLRNXQWD

HULOOLVHQ¥ +DOOLWXNVHQ WDUNDVWXV¥DOMRNXQWD VHN¥ WLOLQWDUNDVWDMD ~ T oHiNNRODLOH
RYDW N¥VLWHOOHHW W¥P¥Q VHOYLW\NVHQ <KWL-Q ODNLV¥¥WHLVL¥ ( QHQ
KDOOLQWRHOLPL¥ RYDW \KWL-NRNRXV KDOOLWXV WRLPLWXVMRKWDMD MD 9HOL 3HNND 3DORUDQWD
WLOLQWDUNDVWDMD <KWL-Q MRKWRU\KP¥ WXNHH <KWL-Q ODNLV¥¥WHLVLY¥ 5. L WWD 7LXUDQLHPL
KDOOLQWRHOLPL¥ <KWL-Q NRWLSDLNND RQ XXk

Q Q ? SHNINWD .HPSSDLQHQ

7¥P¥ VHOYLW\V KDOOLQQRLQWL MD RKMDXVMY¥UMHVWHOPY¥VWY¥ RQ MXONLVHVWL 3HWUL 7ROMDPR
Q¥KWY¥YLOO¥ <KWL-Q LQWHUQHW VLI WAV RQVQP\R HRYWYp WA MY¥UMHVWINVHQ -MB DUYLERL -WI-VNHQWHOWXQ
YXRVLWWDLQ +DOOLWXNVHQ WHKWY¥Y¥Q¥ ER[U-FRB(RWI%‘N\MEHY\[KWL NRNRXNVHOQ

S¥YW.-VWHQ W¥\W¥QW.--QSDQRVWD +DOOLMXWDYHOHMUMRR RSHUDWLLYLVWD

WRLPLQWDD MD KDOOLQWRD +DOOLWXV S¥¥WW¥¥ <KWL-Q WRLPLQWDD

RKMDDYLVWD SHULDDWWHLVWD VWUDWHJILDVWD VHN¥Y EXGMHWLVWD (GHOOHHQ

KDOOLWXV S¥¥WW¥¥ \ULW\VM¥UMHVWHO\LVW¥ MD NDXSRLVWD MD PXLVWD

VWUDWHJILVLVWD \KWHHQOLLWW\PLVWY¥ MD PHUNLWW¥YLVW¥ LQYHVWRLQQHLVWD

VHNY PHUNLWW¥YLVWY¥ RUJDQLVDDWLRWD MD UDKRLWXVWD NRVNHYLVWD
<KWL-Q KDOOLQQRVWD MD WRLPLQ Q@B RLPWDBD GRONAMWXNWWBDOYRR HWWY¥ NRQVHUQLLQ NXXOXYLHQ \KWL-LGHQ
M¥UMHVW¥PLVHVW¥ KXROHKWLL KDOOLWKNMUMMBKERQRNXMOXX DNRCBKMEWORQ YDOYRQWD RQ DVLDQPXNDLVHVWL
VHLWVHP¥¥Q ] YDUVLQDLVWD M¥VHQW¥\yYUWMHNMHROODOLWXNYHWRVYRALPLWWYY WRLPLWXVMRKWDMDQ MD W¥P¥Q
NXXOXD \KGHVW¥ NROPHHQ ] YDUDM¥VBQWERSOWYH YD UVLRDLRHE VHNY¥ K\Y¥NV\\ <KWL-Q

\KWL-NRNRXV YDOLWVHH KDOOLWXNVHQ K¥VHQHW DVRLPUDRMSGWMNWGQ MRND

S¥¥WW\\ YDDOLD HQVLNVL VHXUDDYDQ YDUVLQDLVHQ \KWL-NRNRXNVHQ

S¥¥WW\HVV¥ +DOOLWXNVHQ M¥VHQWHQ WRLPLWXXYWLRKQVDMPUYW BHOQRKOMRKWDMD ODNLDVLDLQMRKWDMD MRND WRLPLL

UDMRLWHWWX +DOOLWXV YDOLWVHH NH YV NOX®HWXDNY® G XMHKMHNHRKWBDMEBQ OLLNHWRLPLQWDVHIJPHQWHLVWY YDVWDDYDW
MRKWDMDW RVDOOLVWXYDW KDOOLWXNVHQ NRNRXNVLLQ OXX <KWL-Q MRKWR

+DOOLWXV DUYLRL M¥VHQWHQV¥ ULLSRYDDWHWRRXXWNENRXKNRYLYWRDOYLWWDHVVD WDL KDOOLWXNVHQ NXWVXVWD

VXRVLWXNVHQ PXNDLVHVWL +DOOLWXNNMHOLMWXKYVRA QR & XKHMOMRKVRHIGD K\Y¥NV\\ KDOOLWXNVHQ NRNRXVWHQ

WRLPLWWDPDDQ <KWL-OOH WD UW¥VWWBRMAWWDW WWHRERWVXVMRKWDMDQ MD KDOOLWXNVHQ VLKWHHULQ

ULLSSXPDWWRPXXVDUYLRLQQLQ VXRULWWDRRIPIWER HYDUMHQ +DOOLWXNVHQ

M¥VHQHOO¥ RQ P\-:V YHOYROOLVXXV LOPRLWWDD PDKGROOLVLVWD

PXXWRNVLVWD ULLSSXPDWWRPXXWHHQ OL+BVOOYWWXWY¥ WRLYHCGORL D DW\-VNHQWHO\VV¥¥Q YXRVLNHOORD MRQND PXNDDQ
V¥¥QQ-QPXNDLVHVWL N¥VLWHOWY¥Y¥W DLKHHW PY¥¥U¥\W\Y¥W

SLGHWW\ YDUVLQDLQHQ \KWL-NRMNBRWLNMRBORV Ly y¢QWLO®XNDLVWHQ DLKHLGHQ OLV¥NVL KDOOLWXNVHQ
KDOOLWXNVHQ M¥VHQP¥¥U¥NVL NXXVL WEHUMMU PHILON RO KUQ DD YXIREWD DLNDQD ROLYDW WRLPLWXVMRKWDMDQ
7LXUDQLHPL 9HOL 3HNND 3DORUDQWD 5PpPR "7 7 NDVYXVWUDWHILDQ WDUNHQWDPLQHQ

% LWWUOXPVLNHUWRPXV



e WWIXP YXRQQD ELBLOWDN MMNHVUHV(\?RIP%M—MLL'DSRUWWM¥¥W-V %EH%\%WLVUDSRUWWL

<KWL-VV¥ PRQLPXRWRLVXXV Q¥KGY¥¥Q RDOQIQWMXNMBAQ RVPROLPXRWRLVXXWWD /LW¥XNVHH KDORRWHKRXYWHHQ YRL NXXOXD \KGHVW
YDVWXXOOLVWD WRLPLQWDD MD PHQHVWWDHNLMM¥GQAO LMR MWW ¥P VKRG R O Q W\DWRDD¥ U L V W YWD M¥K/\W QVRY¥ WRD O DD WRKIVIW N RRPSDQRQ MD M¥)
VWUDWHJILVWHQ WDYRLWWHLGHQ ADIDYW WHMDHPH O @ QVLOWMDDOXHLOWD MD  HPUDIK GNROIOMA WW K WHALIY WD KVCHONGEL W XMV HOD WHKW ¥ Y L F
DVLDNDV\PP¥UU\NVHQ MDWNXYDQ SDUDQWID¥PNXSHQROLMDNDXPDQ KXRPLRLPLQHQ  HDORLIWWKHNGLR RWQ¥VHQMWY YDOLWDDQ YXRVLW
PROHPPDW VXNXSXROHW RYDW HGXVWHW WXQID NFONRXINWV¥HNWHV VD MD <KWL-
+DOOLWXNVHQ NRNRRQSDQRD VXXQQLWHQWRNHYMUUOYRWHWDDRDYBEBBLBREVHHQ VXNXSXROLMDNDXPDDQ
<KWL-Q OLLNHWRLPLQWRMHQ WDUSHHW MD NHKLW\VYDLKHHW VHN¥ <KWL-Q KDOOLWXNVHVVD RQ SY¥¥YWW\QI
KDOOLWXNVHQ YDOLRNXQWLHQ HGHOORMWERRW RLRXOVPHVDOXWHWWLGHQ W RW B XNDADP ROFONWE. N XDV OMWKHQOW® YLLVL PLHVMYV
+DOOLWXNVHQ M¥VHQWHQ YDOLQQDVVD WN¥\RH Q/MKFHGHRNIN RIQG M QU MWW IOV YH WWEF DU YHRQ QWU INRNEVVILWVYB D BWIHRNQIMQRNHVNXVWHOXLYV
KDOOLWXV NRNRQDLVXXWHQD WXNHH <KWXIRBLRRA\PWROYLPMBRWWXDHIYNDSHULDDW W HHMX QVRIN \GHURRY HM WIW. ) KHVO\DLLWAV HQ M¥VHQHW RY|
OLLNHWRLPLQQDQ NHKLWWY¥PLVWY¥ ORQPRORMWRBLMRIXVXNXSNROLH¥WEXVWDMLD OWRXFWRWEGWDOXEG WG N¥LODY MID VXNXSXROLMDND.
WDYRLWHWWD MRWHQ <KWL- S\UNLL VLDHKMQLWHPREQPRDIL®XWKRW®RLWRX®MWDWHHQ VHWDLYXXW W DP L VHVQWH G KDW@\PULWYWW¥ RQ NRNRQDLVXX
WXNHYDW VHLNDW RWHWDDQ KDOORRQNWRQR L GNDOFONR RKQOIQRXNVHQ LWVHDUFQRLAWWBDHWNXRWMNOBVWD WXKWPDDQ <KWL-Q O
VXXQQLWWHOXVVD KXRPLRRQ ROHQQDLVHRDONDWMWKHNYMHID ¥ M¥VHQHNVL YDOLWWDYINHKDWW <KWL- S\UNLL HGLVWY¥P¥¥Q VXNXSXROWF
HGHOO\WWY¥P¥ S¥WHY\\W MD PDKGROOLVXHGXVWXVWD KDOOLWXNVHVVD +DOOLQQRLQWL
+DOOLWXNVHQ PRQLPXRWRLVXXWWD WDUMWMKWHES QO DR RH WD R¥NHNYOPLBWOLWXVNRSRLNHWHQ \KWL-NRNRXV YDOLWVL <KWL-Q KDOO
<KWL-Q NDQQDOWD ROHQQDLVLD WHNLMLW¥P LIRYBWDY¥VHQRWHQ sSWRN¥IDDQDLNDY¥MD YLLVL PLHVWY¥ 3RLNNHDPD MRKWXX VLLW¥ H)
W¥\GHQW¥Y¥ RVDDPLQHQ NRXOXWXV MD \WHRNHFPXW DN X K QPARPWG-Xx MD YDOLQQDVVD RQ SDLQRWHWWX <KWL-Q VWUDWH.
WRLPLDORLOWD HUL NHKLW\VYDLKHLVVD ROHYLVWD OLLNHWRLPLQQRLVWD MD RVDDPLVWD MD NRNHPXVWD 3RLNNHDPDD SLGH\

NROPHVWD VHLWVHP¥¥Q ] YDUVLQDLVWSpUDQWDD' VXNXSXROLVWD PRQLPXRWRLVX;
QLPLW\VSURVHVVLHQ \KWH\GHVV¥

% L WVWIRAEN LNVH U WRP XY
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XXNDXVLWWDLQHQ OLLNHWRLPLQWDNDWVDXV

7LOLQWDUNDVWDMLHQ WDSDDPLQHQ g .XXNDXVLWWDLQHQ OLLNHWRLPLQWDNDWVDXV
6HXUDDYDQ YXRGHQ EXGMHWLQ K\Y¥NV\QWY g 7LOLQS¥¥W-NVHQ NDWVHOPRLQWL MD HKGRWXNVHW YL
3DONLWVHPLVSROLWLLNDQ MD UDNHQWHHQ NDWVHOPRL%WYLQ/MD¥WW\M%¥N-U@MN\/WLQ3QM%XORNVHW MD WRLPLQW
SDONNLRM¥UMHVWHOP¥Q UDNHQWHHQ K\Y¥NV\QWY¥ g 7RLPLWXVMRKWDMDQ SHUIRUPDQFH NDWVDXV NXOXQH

+DOOLWXNVHQ LWVHDUYLRLQWL MD WRLPLQWDVXXQQLW8OoFY-PLWXVMRKWDMDQ WDYRLWHDVHWDQWD VHXUDDYDC
+HQNLO-VW-N\VHO\Q WXORNVHW MD WRLPHQSLGHVXXQQLWHOPD

XXNDXVLWWDLQHQ OLLNHWRLPLQ g 7TLOLQS¥¥W -VWLHGRWWHHQ K\Y¥NV\QW¥

/LLNHWRLPLQWDVXXQQLWHOPLHQ
6HXUDDYDQ YXRGHQ EXGMHWLQ W
NRPPHQWRLWDYDNVL g .XXNDXVLWWDLQHQ OLLNHWRLPLQWD
3DONLWVHPLVSROLWLLNDQ MD UCL g 7LOLQSY¥¥W.NVHQ K\Y¥NV\QWY
VLV¥OW¥HQ NDQQXVWLQ MD SDON g +DOOLQWR MD RKMDXVM¥UMHVWHOP
UDNHQWHHQ NDWVDXV g 9DVWXXOOLVXXVNDWVHOPRLQWL

g 9DDWLPXVWHQPXNDLVXXVNDWVHOPR

XXNDXVLWWDLQHQ OLLNHWRLF
4 OLLNHWRLPLQWDNDWVDXV
6HXUDDYDO YXRGHO EXGMHWLC g .XXNDXVLWWDLQHQ OLLNHWRLPL:
WRLPLQQDQ WDYRLWWHHQDVHV g 6WUDWHHDD@WK &KHFN
6WUDWHJILDQ K\Y¥NVIQWY¥ MD

OLLNHWRLPLQWDVXXQQLWHOPL

“-RKGRQ VHXUDDMDVXXQQLWHO |

WLVUDSRUWWL

g +tDOOLWXNVHQ M¥UMHVW¥\W\PLVNRNRXV

XXNDXVLWWDLQHQ OLLNHWRLPLQWDNDWVDXV
6WUDWHJILDQ NDWVHOPRLQWL g XXNDXVLWWDLQHQ OLLNHWRLPLQW

5LVNLHOKDOOLOODO MD ULVNLHOKDOOLOWDVXXOOLW| g 4 OLLNHWRLPLQWDNDWVDXYV

g . XXNDXVLWWDLQHQ OLLNH
XXNDXVLWWDLQHQ OLLNHWRLPLQWDNDWVDXV g +DOOLWXNVHQ VHXUDDYD(

.HVNXVWHOX VHXUDDYDQ YXRGHQ WDYRLWWHLVWD NDOHQWHULQ MD YXRVLNF
6WUDWHJILDQ ZRUNVKRS S¥LYLW\V MD WHHPDW

XXNDXVLWWDLQHQ OLLNHWRLPLQWDNDWVDXV
+ SXROLYXRVLNDWVDXNVHQ K\Y¥NV\QW¥ g %LWWLXPLQ DUYRMHQ NDWVHOPRLQWL

«

% LWWUOXPVLNHUWRPXV



e WWIXP YXRQQD ELBLOWDN ImMNHVUHVSRIP%M—MLL'DSRUWWM¥¥W-V %EH%\%WLVUDSRUWWL

(UNNL 9HLNNRODLQHQ SHNND .HPSSDLQHQ 9HOL 3HNND 3DORUDQWD

v " HO%S$ v 7N/ v .70

3¥¥WRLPL OHYLWD 2\ KDOOLWXNVHQ SXKHHQMEKWRIMDL +DOOLWXVDPPDWWLODLQHQ 3¥¥WRLPL /HKWR *URXS 2\M WDORXVMRKWDMD

IXRWWDPXVWRLPHW IXRWWDPXVWRLPHW IXRWWDPXVWRLPHW

g %LWWLXP 2\M HQW (OHNWURELW 2\M KDOQLWXWWHXMEZVWHQKDOOLWXNVHQ M¥VHQ g %LWWLXP 2\M KDOOLWXNVHQ M¥VHQ WDUNDVWXV"
KDOOLWXNVHQ SXKHHQMRKWDMD g 9DOPHW 2\M KDOOLWXNVHQ M¥VHQ

g ODXVWDMD 2\ KDOOLWXNVHQ M¥VHQ g -XQWWDQ 2\ KDOOLWXNVHQ M¥VHQ g SUNNLWHKWLWRLPLVWR 3DORUDQWD 2\ KDOOLWXN

7\-KLVWRULD

7\-KLVWRULD g IHVWRU &DEOHV 2\ KDOOLWXNVHQ M¥VHQ 7\ -KD\OWRWXNVHQ
g OHYLWD 2\ HQW OHYLWD ,QYHVW 2\ WRLPLW XSWKRIK\QMREWDMD g WLWWLXP 2\M HQW (OHNWURELW 2\M WDORXVMR
g (OHNWURELW 2\M VRSLPXVWXRWHNHKLW\V HD2WHERDSRODMWMLRGR(FHFXMLYH 9LFH 3UHVLGH QWH I8 WUWRIEAW E2XML (HRKWDMD )LQDQFH

\NVLN-LVW¥ YDVWDDYD MRKWDMD ] g -27 $XWRPDWLRQ 2\ WDORXVMRKWDMD
g (OHNWURELW 2\ WRLPLWXVMRKWDMD ] o .21( &RUSRUDWLRQ ([HFXWLYH 9LFH 3UHVLGH QWHNSWHDELW HBPWRSE 2\M %XVLQHVV &RQWUROOHU
g (OHNWURELW 2\ KDOOLWXNVHQ M¥VHQ $VLD 3DFLILF
g (OHNWURELW 2\ OLLNHWRLPLQQDQ NHKLWWY¥PLMVHVQ&RY SRYD\WDRQ MRQWRMDLFH SUHVLGHQNP LMWXMHYDWRU DQG

] (VFDODWRU %XVLQHVV 2PLVWDD %LWWLXP 2\M Q RVDNHWWD

g 1RNLD ORELOH 3KRQHV HUL WHKWY¥YL¥ ] g .YLLRRNBRUDWLRQ HUL WHKW¥YLY¥ YLLPHNVL

OLLNHWRLPLQWD DOXHHQ YHWY¥M¥Q¥ WXRWHNHKLW\V MD WHNQRORJLDMRKWDMD 2Q ULLSSXPDWRQ VHNY <KWL-VW¥ HWWY¥ VHQ PHUNLW

RVDNNHHQRPLVWDMLVWD
2PLVWXV

2PLVWXV 2PLVWDD %LWWLXP 2\M Q RVDNHWWD

2PLVWDD %LWWLXP 2\M Q RVDNHWWD

2Q ULLSSXPDWRQ VHN¥ <KWL-VW¥ HWW¥ VHQ PHUNLWW¥YLVW¥
2Q ULLSSXPDWRQ VHN¥ <KWL-VW¥ HWW¥ VHQ PRVDNWAMHFIRVIWWDMLVWD
RVDNNHHQRPLVWDMLVWD

% LWWUOXPVLNHUWRPXV
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S5LLWWD 7LXUDQLHPL -XNND +DUMX 5DLPR -\Y¥VM¥UYL

v ' v .70 v <OHLVHVLNXQWDXSVHHUL ILORVRILDQ PDLVWH

3¥¥WRLPL +DOOLWXVDPPDWWLODLQHQ UHVRXUFHV VWUDWHJ\ 86$ NHQUDDOLOXXWQDQWWL

IXRWWDPXVWRLPHW IXRWWDPXVWRLPHW IXRWWDPXVWRLPHW

g %LWWLXP 2\M KDOOLWXNVHQ M¥VHQ W U %6 D WYX X P DX MR KOQO@LRY XNVHQ M¥VHQ WD UN® WALYWW DXOR RN QIQMMOM¥YAKHNY HQ QHXYRQDQWDMD
M¥VHQ WDUNDVWXVYDOLRNXQQDQ SXKHHQMRKWDMD M¥VHQ

g 6NRJJL 2\ KDOOLWXNVHQ M¥VHQ g 3RQDWR 2\ KDOOLWXNVHQ M¥VHQ g 2\ BLVX $XWR $E KDOOLWXNVHQ M¥VHQ

*UDWLV )LQODQG 2\ SHUXVWDMDM¥VHQ MD KDOOLWXNVHQ SXKHHQMRKWDMD

g :DPPD &RQVXOWDQWY 2\ SHUXVWDMDM¥VH Q 7MX LKDVORWMDXNVHQ M¥VHQ 7\-KLVWRULD
g (OHNWURELW 2\M WRLPLWXVMRKWDMD g 3XROXVWXVPLQLVWHUL-Q UHVXUVVLSROLLWWLVHQ
g %RLHU &DSLWDO 2\ SDUWQHUL NDQVDOOLQHQ SXROXVWXVPDWHULDDOLMRKWDMD
7\-KLVWRULD g (OHNWURELW *URXS 2\M &KLHI 2SHUDWLQJ 2g IBRKIROXVWXVYRLPLHQ VRWDWDORXVS¥¥OOLNN -
g 6NRJJL 2\ RSHUDWLLYLQHQ MRKWDMD SHUXy WOMDWMYREDWDURES QLMW XNMARWLYH 9LFH 3UH VABMCRLPLHQ NRPHQWDMD
SXKHHQMRKWDMD g 7THOODEV 2\ WRLPLWXVMRKWDMD g ODDYRLPLHQ PDWHULDDOLODLWRNVHQ MRKWDMD
g THUYH\WRSHUDDWWRUL 2\ WRLPLWXVMRKW DM [ RVALL [$ H b OVHW B MRV DADVLRIONV¥2\ W X O R VNV IgN { @ LMR K VWDVKOWN B ¥P XIIDWDLRQDO "'HIHQFH 8QLYHUVLW\
KDOOLWXNVHQ M¥VHQ WHKWYYLY g 3XROXVWXVYRLPLHQ VXXQQLWWHOXS¥¥OOLNN-
g '1$ 2\ WRLPLWXVMRKWDMD g .)25 1$72 RSHUDDWLR SULNDDWLQ DSXODLVNRPHQ
g '1$ )LQODQG 2\ WRLPLWXVMRKWDMD g 7\NLVW-SULNDDWLQ NRPHQWDMD
g '1$ THWZRUNV 2\ WRLPLWXVMRKWDMD 2PLVWXV
g '1$ IHWZRUNV 2\ WHNQLQHQMRKWDMD MD MRKWRU\KP¥Q M¥VHQ
-XNND +DUMX MD K¥QHQ P¥¥U¥\VYDOWD\KWHLV2QUV¥VWRPLVWDYDW
g 2PQLWHOH 2\ \NVLN-Q MRKWDMD ORELOH &RBP XiQ L% DWWRRF 2\M Q RVDNHWWD 2PLVWDD %LWWLXP 2\M Q RVDNHWWD
&RQVXOWDQF\ MRKWRU\KP¥Q M¥VHQ
g THNQRORJLDQ MD LQQRYDDWLRLGHQ NHKLWW® PULVINBWNPOWR(Q( & HOWRPKWL - VW¥ HWW¥ VHQ PHUNLMSSXPDWWRQ \KWL-VWY¥ VLOO¥ -\Y¥VM¥UYL WRLP|
9DQKHPSL WHNQLQHQ DVLDQWXQWLMD Q| RRAPINNHRHQ RHPE K QDMR.IAW D QHXYRQDQWDMDQD
g IRNLD 7THOHFRPPXQLFDWLRQV MY¥UMHVWHOP¥VXXQQLWWHOLMD
SY¥¥VXXQQLWWHOLMD
2PLVWXV
2PLVWDD %LWWLXP 2\M Q RVDNHWWD 2Q ULLSSXPDWRQ VHNY¥

<KWL-VW¥ HWW¥ VHQ PHUNLWW¥YLVW¥ RVDNNHHQRPLVWDMLVWD

% LWWUOXPVLNHUWRPXV



e WWIXP YXRQQD ELBLOWDN MMNHVUHV(\?RIP%M—MLL'DSRUWWM¥¥W-V %EH%\%WLVUDSRUWWL

<KWL-Q KDOOLQQRQ WRLPLYXXV HGHOO\WJN ¥N¥ VHW MO &GP SRWW XY WDUNHQWROMD RK N D XWIM¥WNWHEVYWMH U PAHOVEKDQ Q B WIWDN\DYL¥ DVLRLW
M¥UMHVWHW¥¥Q PDKGROOLVLPPDQ WHKRNMDXQ®WDYV WDYPXIOMDND NXWY¥ WDORXGHOONROWWD QWOHEBRORWYHEQQWWWHDHWHHQ MD UDKR

MRKWXHQ <KWL-Q KDOOLWXV RQ DVHWWDQXWH®BPDUWDVWXVYDOLRNXQQDQ
g NRQVHUQLQ MXULGLVHHQ UDNHQWHHVHHQ OLL

9DOLRNXQQDVVD ROHYDW KDOOLWXNVHQ MAVHIITHWD ¥RWY DQVW NOIVAWD WNHVWXVWD MD NHVW¥Y\W\WUDSRUWRLQWLD
YDOLRNXQQDOOH NXXOXYLLQ DVLRLKLQ ODDMD DODLVHPPLQ NXLQ NRNR g W\W¥U\KWL-RVDNNHLGHQ MD OLLNHDUYRMHQ C
KDOOLWXV 9DOLRNXQQDQ WDUNRLWXNYVHQDVY RXUWMR RN W DIbU K IR B SMNAVHQ@WMP UNDVWDMDQ ULLSSXPDWWRPXXWWD MD

NXXOXYLHQ DVLRLGHQ YDOPLVWHOXD HWIWMWHVWkDOWW¥HRQVHQKDUMRLWWDPDD PXLGHQ NXLQ

. L O¥ QW VWWRGS XM®HQ WDUMRDPLVWD VHNY¥
3V¥H¥K\/\l/?,l\l\l':l/>l(-|xQ\>NHRQ O¥SLQ¥N\YW\WWW¥ MD WDDWHBLOYE RYNDWWRGQS BB BWXXMBHQ IRRGHO W UNDVWXVYDOLRNXQQDQ SDLORSLYV

g YDOPLVWHOOD <KWL-Q WLOLQWDUNDVWD\R//I)I?RQWI\SD NRHV\\//VIA\IéB\D\\ég?(ﬁl\Q/HWRKLDQOOL WD
9DOLRNXQWD DYXVWDD KDOOLWXVWD YDJPRWPHRGHAMTDD D KIp@WPR W XNVHQ 9 QQRQ Q Q

S¥¥W.-VYDOWDDQ NXXOXYLD DVLRLWD +DOOLWXV MDWNRVVDNLQ L YPLOHO MD
YDVWXXVVD YDOLRNXQQDOOH RVRLWHWX{@WIBL’DD\NM’R(\MAYP%\)—\BQ‘X@@@QRl@%gdﬁ\%(;Hg‘é"gg"YDSQ@gNW Vgl’m\f\i_’%\f’y 8LBE4§"V\)§‘$I/ QHQ
HL ROH LWVHQ¥LVWY¥ S¥¥W.VYDOWDD g 9 YR db‘lﬁﬁ? AKCWW¥PLQHQ RVDQD
S¥¥W.-VYDOWDQVD DODLVHW S¥¥W-NVHW \KR@Y LDQWXQWHPXVWD ODV’\gHQ‘%BV‘pR %Q'%%B

OLQWDUNDVWXNVHVWD YDUVLQDLVHVVD \KWL-NRNRXNVHVVD
9DOLRNXQQDQ WXOHH V¥¥QQ-ooLVHVW[DOLUWsW?)UW%ID@[QLVW(\VVW$:¥6WWL VDPDQD S¥LY¥Q¥ SLGHW\VV¥

KDOOLWXNVHOOH B5DSRUWWLHQ WXOHH WEAUAORNWMA ¥ WA YA LOAMRNR X K WHHWNDMHQVR YDOLWD  WDUNDVWXVYDOLRNXQQDQ
YDOLRNXQQDQ N¥VLWWHOHPLVWY¥ DVLMEVWOLNWED 5LHWWPWYRXWRRLHPHQ  YDOLRNXQQRDQ SXKHHQMRKWDMD

WRLPHQSLWHLVWY¥ -XNND +DUMXQ MD 9HOL 3HNND 3DORUDQQDQ 9DOLRNXQQDQ M¥VHQHW
RYDW ULLSSXPDWWRPLD VHN¥ <KWL-VW¥ HWW¥ <KWL-Q PHUNLWW¥YLVW¥
7DUNDVWXVYDOLRNXQQDQ NHVNHLVHWYV DN NWHHOQRPLIMW DMLWMDD MD KHLOO¥ RQ SLWN¥DLNDLQHQ NRNHPXV

WRLPLQWDSHULDDWWHHW RQ NXYDWWX \VHWYUWV/DR IDAMMVDQ DND B RIKGHDHP\L W B V W D
9DUVLQDLQHQ \KWL-NRNRXV SY¥Y¥YWW¥¥ KDOOLWXNVHQ YDOLRNXQWLHQ
M¥VHQWHQ SDONNLRLVWD MD QH RYDWIRKRORN¥QAQRWR QMR¥WHRWITX <RMWM¥RVL YDOLRNXQQDQ NRNRXNVLLQ

LQWHUQHWVLYXLOGD RVRIWW WH H ¥V RVDOOLVWXYDW V¥¥QQ-OOLVHVWL <KWL-Q WRLPLWXVMRKWDMD WDORXVMRKWDMD
MD YDOLRNXQQDQ VLKWHHULQ¥ WRLPLYD ODNLDVLDLQMRKWDMD VHNY¥
7DUNDVWXVYDOLRNXQWD YDOLQQDLVHVWL \KWL-Q XONRSXROLVHW WLOLQWDUNDVWDMDW WDL

NHVW¥Y\\VUDSRUWRLQQLQ YDUPHQWDMDW /ILV¥NVL YDOLRNXQQDQ
¥VHQHW YRLYDW WDYDWD XONRSXROLVLD WLOLQWDUNDVWDMLD LOPDQ HWWY¥
7DUNDVWXVYDOLRNXQQDOOD RQ VHXUDDYWWLWU‘{(WQ‘Y¥M/RKGRQ HGXVWDMDW RYDW SDLNDOOD N\VHLVLVVY¥

NRNRXNVLVVD WDUNDVWXVYDOLRNXQWD NRNRRQWXL
g VHXUDWD MD DUYLRLGD WLOLQS¥¥W-VUDFRNWRLAR B SU&WU B'DD 9DOLRNXQWD RQ WLOLNDXGHQ

]
9 VHXUDWD MD DUYLRLGD WDORXGHOOLV P U RANKEQ PN S IIRRENRRE Vv p o e PR
g YDOYRD WDORXGHOOLVWD UDSRgUYX/IEb?S/égéJ\ﬁXﬁ\\(/XhBHOWMD

ULVNLHQKDOOLQWDSURVHVVLD

g VHXUDWD MD DUYLRLGD <kKWL-Q VLV¥L9HS YOUVRETEEWED MEPrDHRIKEXRVLNDWVDXNVHW YXRGHOWD
VLV¥LVHQ ~WDUNDVWXNVHQ =MD  ULVYLHREKH QUL MAMK BB WHO PD YXRGHOWD

WHKRNNXXWWD

WLOLNDXGH}? DLNDLVHIQ WLOLQWDUNDVWXNVHQ KDYDLQWRMHQ O¥SLN¥\QWL
g VHXUDWD MD DUYLRLGD PLWHQ <KWL- Q MD VHQ O¥KLSLLULQ HV

WHKWY¥Y¥W VRSLPXNVHW MD PXXW RQNw{wwwﬁ@waﬁ\@wgwmmeQRw
YDDWLPXNVHW WDYDQRPDLVHHQ WRLPLQWDDQ NXXOXPLVHVWD

PDUNNLQDHKGRLVWD g NDVVDYLUUDQ VHXUDQWD MD UDKRLWXNVHQ ULLWW¥Y\WGHQ DUYLRLQWL

% LWWUOXPVLNHUWRPXV



e WWIXP YXRQQD ELBLOWDN MMNHVUHV(\?RIP%M—MLL'DSRUWWM¥¥W-V %EH%\%WLVUDSRUWWL

7RLPLWXVMRKWDMD MRKWDD RSHUDWLLYLZWMRAVKP PR OZ RWURM BYPORH\KWL-ODLQ MD
\KWL-M¥UMHVW\NVHQ VHNY KDOOLWXNVHQ DQWDPLHQ RKMHLGHQ MD
PY¥¥U¥\VWHQ PXNDLVHVWL VHNY YDVWDD KDOOLWXNVHQ NRNRXVWHQ
YDOPLVWHOXVWD MD KDOOLWXNVHQ S¥YARLARAWEVY W RWWIDMP..QSDQRVWD
.LUMDQSLGRQ ODLQPXNDLVXXV MD YDUDLQKRLGRQ OXRWHWWDYD KRLWR
RYDW P\:V WRLPLWXVMRKWDMDQ YDVWXX®OD 7RL%'|9\%’ VMRKWDMD YDVWDD
VWUDWHJILDQ SLWN¥Q DLNDY¥OLQ VXXQQLWHOPLHQ LQYHVWRLQWLHQ
\ULW\VM¥UMHVWHO\MHQ MD NDXSSRMHQ MD UDKRLWXNVHQ YDOPLVWHOXVWD MD
Q¥LVWY SY¥YWWY¥PLVHVWY VLOWY RVLQ NXRVWRPYWHRIAEYW HL NXXOX

KDOOLWXNVHOOH (GHOOHHQ WRLPLWXVMRKWDMD YDVWDD
WDORXVVXXQQLWWHOXVWD NRQVHUQ LYAHH VWY WRRMYWXRQL 2\MRPDOOLWXNVHQ SXKHHQMRKWDMD
VLMRLWWDMDVXKWHLVWD g *UHRZDYH 2\ KDOOLWXNVHQ SXKHHQMRKWDMD

7 *URZWK 3Py vV 2\ UXVWDMDM¥VHQ MD KDOOLWXNVHQ SXKHHQMRKWDMD
+DOOLWXV P¥Y¥ULWWHOHH M D K\ ¥NY T \ﬁ?ﬁLéL\BXWﬁH%WBMSB Q Q Q

SDOYHOXVVXKWHHQ  NHVNHLVHW  HKGR PX 9F§< LQz
WRLPLWXVMRKWDMDQ SDONNLROQ 3DOYHC9XWN‘%E§%9"I—PIPG W'\k %b‘%@‘é’ﬁ\ﬁv&%KHHQMRKWDMD KDOOLWXNVHQ
NLUMDOOLVHQ WRLPLVRSLPXNVHQ PXRWRR 7RLPLWXVMRKWDMDQ
WRLPLVRSLPXV RQ WRLVWDLVHNVL YRLPDVVD ROHYD MD YRLGDDQ

LUWLVDQRD <KWL-Q WRLPHVWD NDKGHQWRLVWD MD WRLPLWXVMRKWDMDQ
WRLPHVWD NXXGHQ NXXNDXGHQ LUWL VD QRRMWRWIDO OD

7RLPLWXVMRKWDMDQ HO¥NHWXUYD  9RQG "YURZIBNIRMM QMY G A'\Q WRLPLWXVMRKWDMD
7RLPLWXVMRKWDMDOOH HL PDNVHWD OLY¥HOMNKW WHFKRRORI WA MEKWOMDHUHOHVY 1HWZRUN 7HVWLQJ OLFH
HO¥NHODLQV¥¥G¥QQ-Q PXNDLQHQ DOKDLVEBBHVHGHR MWL NKIKRQ7 HWKQ@ROBRILHV )LQODQG 2\ WRLPLWXVMRKWDMD MD
KHWNHOO¥ YXRWWD MD NXXNDXVL KDOOLWXNVHQ SXKHHQMRKWDMD
g $QLWH )LQODQG 2\ WRLPLWXVMRKWDMD MD $QLWHLIHWZRUN 7HVWLQJ
', HO%$ 3HWUL 7ROMDPR RQ \KWL-Q WRLPL\WXMMRRW DIMIVD+¥ QL RQ WE&OPMW XVMRKWDMD
\KWL-Q SDOYHOXNVHVVD O¥KWLHQ g 3XOVH (OHFWURQLFV ORELOH 'LYLVLRQ MRKWDMD MD 3XOVH )LQODQG
WRLPLWXVMRKWDMD
g (OHNWURELW :LUHOHVV &RPPXQLFDWLRQV 9LFH 3UHVLGHQW 'HYLFH DQG
IHWZRUN 6ROXWLRQV %XVLQHVV $UHD
g (OHNWURELW :LUHOHVV &RPPXQLFDWLRQV 9LFH 3UHVLGHQW ORELOH
"HYLFH 6ROXWLRQV %XVLQHVV $UHD
g (OHNWURELW :LUHOHVV &RPPXQLFDWLRQV &HOOXODU 7HUPLQDO 6ROXWLRQV
%XVLQHVYV $UHD MRKWDMD
g (OHNWURELW :LUHOHVV &RPPXQLFDWLRQV 30DWIRUP5 ' DQG +HDG RI
7HUPLQDO 3URJUDPV MRKWDMD
g (OHNWURELW *PE+ %XVLQHVV 'HYHORSPHQW MRKWDMD
(OHNWURELW 2\ HULODLVLVVD WXRWHNHKLW\NVHQ SURMHNWLKDOOLQQDQ MD
OLLNHWRLPLQQDQ WHKW¥YLVV¥

«

2PLVWXYV
2PLVWDD %LWWLXP 2\M Q RVDNHWWD

% LWWUOXPVLNHUWRPXV



7TRLPLWXVMRKWDMDQ WXNHQD WRLPLL MRKWRU\KP¥ MRKRQ NXXOXYDW
WRLPLWXVMRKWDMD SXKHHQMRKWDMDQD WDORXVMRKWDMD
ODNLDVLDLQMRKWDMD NHKLW\VMRKWDMD YLHVWLQWY¥ M D
YDVWXXOOLVXXVMRKWDMD RSHUDWLLYLVHVWD WRLPLQQDVWD YDVWDDYD
MRKWDMD VHN¥ OLLNHWRLPLQWDVHIJPHQWWLHQ MRKWDMDW

-RKWRU\KP¥Q WHKWY¥Y¥Q¥ RQ WRLPLD WRLPLWXVMRKWDMDQ WXNHQD
WRLPLWXVMRKWDMDQ WRLPLYDOWDDQ NXXOXYLVVD WHKWY¥YLVV¥Y QLLGHQ
WRWHXWXNVHVVD MD VHXUDQQDVVD HULW\LVHVWL RSHUDWLLYLVHQ
WRLPLQQDQ OLLNHWRLPLQWDSRUWIROLRQ KDOOLQQDQ MD NHKLWWY¥PLVHQ
YDUDLQKDOOLQQDQ MD YHURWXNVHQ VLV¥LVHQ YDOYRQQDQ \KWL-Q
KDOOLQWR M D RKMDXVM¥UMHVWHOPYQ VLMRLWWDMD M D
PDUNNLQRLQWLYLHVWLQQ¥Q MD ULVNLHQKDOOLQQDQ RVDOWD

% LWWUOXPVLNHUWRPXV

R MD
MHVW

WLVUDSRUWWL



lal WWI XP YXRQQD

.DUL -RNHOD

/IDNLDVLDLQMRKWDMD ]

v 97 27. /I 0 6DDUEU%FNHQ .70

7\-KLVWRULD

g (OHNWURELW 7HFKQRORJLHV 2\ ODNLPLHV

g (OHNWURELW 2\M ODNLPLHV

g (OHNWURELW $XWRPRWLYH *PE+ ODNLPLHV

g (OHNWURELW 2\M ODNLPLHV

g 3RODU (OHFWUR 2\ NRQVHUQLODNLPLHYV

g $VLDQDMRWRLPLVWR *LOEHUW 6HJDOO DQG
/DZ +HOVLQNL ODNLPLHYV

2PLVWXV

2PLVWDD %LWWLXP 2\M Q RVDNHWWD

% LWWUOXPVLNHUWRPXV

EDOQIWXNVHOQ
WRIPIQWDN

R MD
MHVW

[EVIEYIUD DS RUWWELALAS ¥¥ WV el BLBWR MO mragmryms) vupsruwwL

HUWR

SHWUL +LOMDQHQ .DUROLLQD ODOPL

9LHVWLQWY¥ MD YDVWXXOOLVXXVMRKWDMD ]
v )O NDQVDLQY¥OLQHQ \ULW\VYLHVWLQW¥

7DORXVMRKWDMD ]
\% .70

7\-KLVWRULD IXRWWDPXVWRLPHW

g '"HWHFWLRQ 7HFKQRORJ\ 2\M 7DORXVMRKWDHIRVXXVNXQWD .3< +DOOLWXNVHQ M¥VHQ
g +DYDWRU 'LUHFWRU %XVLQHVV 'HYHORSPHQW
g 1RUGLF 5HVWUXFWXULQJ BHQLRU 'LUHFWRU7\-KLVWRULD
g 6HVFD 7DORXVMRKWDMD g WLWWLXP 2\M YLHVWLQWY MD PDUNNLQRLQWLMRK
g '"HWHFWLRQ 7HFKQRORJ\ 2\ 7DORXVMRKWDMB (OHNWURELW 2\M YLHVWLQWY¥S¥¥OOLNN-
<RREM RO WV VAR U QRIWWD DW 2\ 7DORXVMRKWDMDOy (OHNWURELW $XWRPRWLYH *PE+ NRQVHUQLQ YLHYV
g %XVFRP 2\ 7DORXVMRKWDMD
g -XWHO 2\ 7DORXVMRKWDMD g (OHNWURELW 2\M YLHVWLQW¥S¥¥OOLNN-
g (UQVW <RXQJ 7LOLQWDUNDVWDMD g (OHNWURELW 2\M VLV¥LQHQ YLHVWLQWY¥

g (OHNWURELW *URXS 2\M YLHVWLQWY¥

g -27 $XWRPDWLRQ *URXS 30F VLMRLWWDMDVXKWHH
2PLVWXV
(L RPLVWD %LWWLXP 2\M Q RVDNNHLWD

2PLVWXV

2PLVWDD %LWWLXP 2\M Q RVDNHWWD



e WWIXP YXRQQD ELBLOWDN ImMNHVUHV(\?RIP%M—MLL'DSRUWWM¥¥W-V %EH@\%WLVUDSRUWWL

7TRPPL .DQJDV I1LLQD +XLNXUL -DUL ,QJHW

'"HIHQVH 6HFXULW\ OLLNHWRLPLQWDVHJIPH QWIH®G MFRXOVIMDNHWRLPLQWDVHIPHQWLQ MRKWDMILQHHULQJ 6HUYLFHV OLLNHWRLPLQWDVHJIPHQWLC

v _RQHDXWRPDDWLRLQVLQ--UL \OHPSL $0V .70 v ", V¥KN-WHNQLLNND

IXRWWDPXVWRLPHW 7\-KLVWRULD 7\-KLVWRULD

g 2XOXQ .DXSSDNDPDUL +DOOLWXNVHQ M¥VHQ@ $VNHO +HDOWKFDUH 2\ .DXSDOOLQHQ MRKW®MELWWLXP MRKWDMD DVLDNDVSURMHNWLW &RQQF
g 2SWRPHG 2\M ODUNNLQRLQWLMRKWDMD WXRWH MD SDOYHOXOLLNHWRLPLQWD DOXH

7\-KLVWRULD g -RKQVRQ -RKQVRQ %LRVHQVH :HEVWHU 0\QQWLMWRMKWDMWXRWHS¥¥OOLNN- ,R7 6ROXWLRQV WXF

g %LWWLXP &RQQHFWLYLW\ 6ROXWLRQV OLLNHWRKMRQWEDRWLN-Q MRKWDMD
] g -RKQVRQ -RKQVRQ %LRVHQVH :HEVWHU $Vd QONXXMB¥EOWLENRMHNWLS¥¥OOLNN: :LUHOHVV OLL
g %LWWLXP $YDLQDVLDNNXXVMRKWDMD &RQQHBWRFRLW\ 6ROXWLRQV WXRWH

MD SDOYHOXDOXH P\WQWL g -RKQVRQ -RKQVRQ /LLNHWRLPLQQDQ NHKLW\VSHMDOURENW WHNQRORJLDSY¥¥OOLNN:- WXRWHDOX
g (OHNWURELW O\WQWLS¥¥OOLNN: :LUHOHVV 6ROXWLRQV
OLLNHWRLPLQWDVHJIJPHQWWL g -RKQVRQ -RKQVRQ (WKLFRQ (QGR 6XUJHU\ g$OOXHINSWYRELMN 5) VXXQQLWWHOLMD DQG 5) S¥¥VXXQ

g (OHNWURELW $YDLQDVLDNNXXV MD OLLNHWRLPLQWDS¥¥OOLNN:- ORELOH
,QIUD 6ROXWLRQV OLLNHWRLPLQWD DOXH g %RHKULQJHU ,QJHOKHLP $OXHS¥¥OOLNN:-
g (OHNWURELW /LLNHWRLPLQWDS¥¥OOLNN- 5BQGDRVHOWZR 0B WBNRODQRLRAWMLNRRUGLQDDWWRUL S¥¥OOLNN-
OLLNHWRLPLQWD\NVLNN: 2PLVWXV
g (OHNWURELW 3URMHNWLS¥¥OOLNN:- 5DGLRYHUNRQ WXNLDVHPDSURMHNWL (L RPLVWD %LWWLXP 2\M Q RVDNNHLWD
2PLVWXV
g (OHNWURELW 9DVWDDYD PHNDQLLNNDVXXQQLVRWHOWRD/MDY WVXB QWXQWIMDNNNHLWD

g (OHNWURELW OHNDQLLNNDVXXQQLWWHOLMD

2PLVWXYV
2PLVWDD %LWWLXP 2\M Q RVDNHWWD

% LWWUOXPVLNHUWRPXV



e WWIXP YXRQQD ELBLOWDN ImMNHVUHVSRIP%M—MLL'DSRUWWM¥¥W-V %EH%\%WLVUDSRUWWL

(ULN $KQJHU 7HHPX +DQQXOD

. HKLW\VMRKWDMD 2SHUDWLLYLVHVWD WRLPLQQDVWD YDVWDDYD MRKWDMD
\Y ', \% i

7\-KLVWRULD 7\-KLVWRULD

g 3DWULD 2\M 9LFH B3UHVLGHQW *URXS %XVLQHVYVGMLYIHD RS PASHW MWIGLYLVHVWD WRLPLQQDVWD YDVWDDYD MRKWDMD
0$

g 3DWULD 2\M 9LFH 3UHVLGHQW 6WUDWHJI\ DQG+DOWLDQ 2\ -RKWDMD WXRWDQWR

g 3DWULD 2\M ODQDJHU 0 $ g OLFURVRIW -RKWDMD 8XVLHQ WXRWWHLGHQ YDOPLVWXNVHQ \O-VDMR

g +HOPHW &DSLWDO 6LMRLWXVS¥¥OOLNN:-

g B3ULFHZDWHUKRXVH&RRSHUV /LLNNHHQMRKGR Q LNRRYROWWRKWDMD WRLPLWXVNHWMXQ VNDDODXV

g &HOHUDQW &RQVXOWLQJ /LLNNHHQMRKGRQ NRBWXOWVRKWDMD WRLPLWXVNHWMXQ VNDDODXV

g 6\QHUJ\ *URXS (XURSH $QDOWWLNNR g 1IRNLD -RKWDMD N\V\QQ¥Q MD WDUMRQQDQ YHUNRVWR /LQX[ OHHJR
g 1IRNLD 6HQLRU O0DQDJHU WHVWDXVWHNQLLNND

2PLVWXV g 3.& *URXS 30F 7XRWHSY¥¥OOLNN-

(L RPLVWD %LWWLXP 2\M Q RVDNNHLWD g /. 3URGXFWYV HULODLVLVVD WXRWDQQRQ ODDGXQ MD SURMHNWLKDOOLQQDQ
WHKW¥YLVV¥

2PLVWXV
(L RPLVWD %LWWLXP 2\M Q RVDNNHLWD

% LWWUOXPVLNHUWRPXV



e WWIXP YXRQQD ELBLOWDN MMNHVUHV?RIP%M—MLL'DSRUWWM¥¥W-V %EH%@WLVUDSRUWWL

g RwWWDPDDQ DLQRDVWDDQ WLHWRLVLD MD DU
OLLNHWRLPLQQDQ ODDMHQWDPLVHVVD P
NDVYDWWDPEVYHVVD| VHN¥AXXGHQ\@ ULNHWRLPLQ

IJMYFOWWHER¥¥Q WDL PLQLPRLPDDQ YDKLQNRULVN

g YDUPWWPDPDDQ \ WXRWWHMNGHQ UDWNDLVXM
W XUY DO OLVXXV

<KWL-VV¥ RQ \NVL .+7 WDVRLQHQ WLOLSYWDUNBYWDMD- MDD I pPUN¥DY g OXRPDDQ W\-QWHNLM-LOOH WXUYDOOLQHQ W\-
WLOLQWDUNDVWDMD HL ROH ODLVVD WDUNRLWHWWX WLOLQWDUNDVWXV\KWHLYV-

YDOLWDDQ \NVL YDUDWLOLQWDUNDVWDMELVNLH@KI{D@\@_M%WWRLPLNDXVL g PLQLPRLPDDQ HS¥WHUYHLGHQ LOPL-LGHQ
S¥¥WW\\ HQVLPP¥LVHQ YDDOLD VHXUDDYDQ YDUVLQDLVH Y¥¥ULQN¥\W-VWHQ PDKGROOLVXXGHW WRLP

\KWL-NRNRXNVHQ S¥¥WW\HVVY¥ NRQWUROOHLOOD MD YDOYRQQDOOD
S5LVNLHQKDOOLQQDQ S¥¥P¥¥U¥QY¥ RQ WXUYDWD <KWL-Q WXORVNHKLW\V MD

9DUVLQDLQHQ \KWL-NRNRXV YDOLWVLYDRRLMN AR O L Qnid Y K BARK B MORN @ MD W NX YW XN G R WWROW D DY WR NG OVYWY¥ MD ULVNLHQKDOC

WLOLQWDUNDVWXV\KWHLV - BULFHZDWHUXRXNRQERREHQWDD NXVWDQQXVWHKRNNDDVWL MD VI\VWHPDDWWLVHVWL HUL

WRLPLNDXGHNVL MRND S¥¥WW\\ YDDOLELWVMXYBbRDQW BYIIR KDWYV ¥ VHN¥g N XNBMOSRIOYMWHKRNNAHOWHHQ ULVNLHQKDOOLQ(

\KWL-NRNRXNVHQ S¥¥WW\HVVY¥ 3ULFHZDV\)/‘H>(N(LFW(WIHF&L.@@34WD2\ RQ
LOPRLWWDQXW HWWY¥ .+7 6DPL 3RVWL WXOHH WRLPLP
S¥¥YDVWXXOOLVHQD WLOLQWDUNDVWDMD®BPY NEHHS! @LL“I@M de’HP s¥EWHWWYWPDWHILVWD MD RSHUDWLLYLVWD

PDNVDD SDONNLR WLOLQWDUNDVWDMDQ NK KM@('@% @d%D%ﬁ'ngWX"l\i‘L‘)MW*‘ S¥¥W-N thWQ{%%%QHQQP@Q\PD b LSMHALF
DOYRQWDM¥UMHVWH S5LVNLHQKRODR IQAPYNBHPDQ UNVYWNHWHXHRNRQDLVXXGHVVDDQ

.HVW¥Y\\WUDSRUWRLQQLQ YDUPHQW@MDMHWRLPLQ@LD@LWWDD(@LWWHHW ULVNLW MD ULVNLHQKDOOLQQDOOLVHW
NHVW¥YWVWDUNDVWXV\KWHLV - 3ULFHzZ DWRIWLAKHRXYIHE RRYHEEHNYL NRNRQDLVNHWMXNWRIPDNVXPDDQ WDUSHHWWRPLD NRQWUROOHMI
WRLPLNDXGHOOH MR N D MDWNXX  VHXUDDYD YDUVLQDLV WDL
\KWL-NRNRXNVHQ SY¥¥WW\PLVHHQ 5LVN|MI%EQK|:DOOLQQ%Q M¥UMHVW¥PLVH
3ULFHZDWHUKRXVH&RRSHUV 2\ RQ I%ggmﬁm ﬁ WWDPDD N¥\WW--Q  EVURNUDDWWLVLD
S¥¥YDVWXXOOLVHOQD NHVWY¥YWVUDSRUWRLOWL M\é@do” RLPLL .+7 PHQHWHOPL¥
7LLOD 3XXNNRQLHPL .HVW¥YWVUDSRUWRLQQLQ YDUPHQWDMDOOH
PDNVHWDDQ SDONNLR \KWL-Q K\Y¥NV\P¥Q OBOWNXQ PRNGDWWDD VHQ K\Y¥NV\P¥¥ SROLWLLNNDD ULVNLHQ
KDOOLWVHPLVHNVL
7LOLQWDUNDVWDMLHQ SDONNLRW YXRQQD ROLYDW HXURD SLVNLHQKDOOLQWDSURVHVVLQ S¥
HXURD YXRQQD _.RNRQDSVEDIONMRQOWPWD NDWWDD NDLNHQ VHQ WRLPLQQDQ MRND OLLWW\\

WLOLQWDUNDVWXNVHQ RVXXV ROL WBXBRWWHLGHQHXWRMHWWDPLVHHQ ULé/\NBIﬁ)Q,HJL\M}S@QL\Q@RBEW—LI—EQLVLD WDORXGHOOL
YXRQQD YHURQHXYRQQDQ RVXXV PHXVURDD P LV HHXQURDDUYLRLPLVHHQ N ¥V LYWW %k‘l\f\’rﬁ WRWHWWEL O  OLLNHWRLPLOQ
YXRQQD MD PXLGHQ SDOYHOXLGHQ RVKXUDQWDBQURDOYRQWDDQ MD ULVNHLKL%R@Rde_LF&VVbIV WXNLWRLPLQWRMHQ

HXURD YXRQQD 5LVNLHQKDOOLQWDSURVHVVLQ PXNDDQ OLLNHW

VWYYV UDSRUWRLOOLO YDUPH WDMLH<KWL Q U"VNLHYQKDOOD"QQDOOD S\ULW¥¥Q b hKGROOLVWDYLHQ WXNLWRLPLQWRMHQ WXOHF
QQLQ Q g WWEPMNARYe DR UBCDUYLRLPDDQ V\VW HPIWDMXKIDVCHAHMIO WD BIDWVWWMDY D'¥WMD HVLWW¥Y W R
ROLYDW HXURD HXURD YXRQQD ° N\pINNL PHUNLWWY¥Y¥W WDYRLWWHLG HQLWDLBOXWWDGOYWDHKKWDOWIDW VHNY  UDSRUWE
ULVNLW  PXNDDQ OXNLHQ OLLNHWRWMPRQPMHIEY W HRBBIQVXYOLKHQVWD MD YDLNXWXNVI
VRSLPXNVLLQ RVDDPLVHHQ WXUY DO GULRXXMIBLEG H VKX@QQUWWMBPOM) NRQVROLGRLGDD
UDKRLWXNVHHQ MD VWUDWHJLDDQ OLLWB/!LWN\MMLVNKWDWDDQ V¥¥QQ OOLVHVWL UDSRUV
KDOOLWXNVHVV L-Q ODNLDVLDQMI
g KV-G\QW¥P¥¥Q RSWLPDDOLVHVWL OLLNYgWMRHR® @/\RI@QJ—Q/\NX@V"LVWWD MD NRRUGLQR

MD YDUPLVWDPDDQ OLLNHWRLPLQQDQ M{MNX¥XXEDWWDPLVWD

g HQQDNRLPDDQ MD WXQQLVWDPDDQ HS¥YDUPXXVWHNLM¥W MD VLWHQ
NHKLWWY¥P¥¥Q ULVNLHQ HQQDNRLQWLD VHNY¥ ULVNLHQ HGHOO\WW¥PLY¥
WRLPHQSLWHLWY

% LWWUOXPVLNHUWRPXV



el wwi XP YXRQQD ELBLOWDN MMNHVUHV(\?RIP%M—MLL'DSRUWWM¥¥W-V %EH%\%WLVUDSRUWWL

6LV¥LVHQ YDOYRQQDQ \OHLV M XWX VM PPOYRQWD\PS¥ULVW: NDLNZOORXGHWODQVMRDWLFRUMARLOMD RUIDQLVDDWLHF
VLV¥OW¥HQ U¥¥W¥O-LG\W YDOYRQW LP \L

WRLPLQWDSHULDDWWHHW  survivvacoon 'viny siwio wxewit i s@afa B ARYOD NRQVHUQLIKY
PDDQWLHWHHOOLVLY¥Y DOXHLWD NRVNHY ﬁ NHQ%-/E? PL%‘\N ﬁ(yg\?

FLV¥LVHQ UDSRUWR
6LV¥LVWY YDOYRQWDD VRYHOWDYDW KDOORLWRRLOQMRKWR MD <KWL-Q NRNR

KHQNLO-NXQWD MRWWD MRKWR YRL NRKngx\GH_'V\PI-PLQ/IX\%Nﬁ(ﬁ\W\\I/VVﬁ(\?HWLIS’Y%YF@W‘M% YDK{I \Q(ﬁa\%\yp\%@%?éé%H\b%wﬁpﬁﬂ%%%%lNggg\liv\jé;(;éa
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WRLPLQQRW RYDW WRLPLYLD WHKRNNDLWP MHNERQ DM HRIWH Y Pk R B HVNXXGH VY WLVNDWVDXVWHQ MD NRQVHUQLWLOLQ:®

WDORXGHOOLQHQ UDSRUWRLQWL MD MﬁzK@VFP(SJO’ILIWd’b'b"HW\NDW'-DVWLWHWGWWUNPUWXggﬁ&x’PHDL%QQLV@'\K‘BUOBOE&W%%%%&OX&‘WE%% V\LISNL'\Q% VL\
OXRWHWWDYLD W¥\GHOOLVL¥ MD RLNHD DLR®YRELEDRPWHKRNNXXWWD VLLUWRKLQQRLWWHOX <KWL-Q WDORXVKDOOLQGQ

<KWL-VV¥ QRXGDWHWDDQ VRYHOWXYLD /ddnN HOMPLRLELQIDIQ W Dy PDKGRCE@#B\PW@S%Q/\)%R Yngsgw\/ﬁ)/\cl)vsésg?évggwww%oRv>\(/

SKWL-Q VLV¥LVL¥ RKMHLWD MD HHWWLVL{/ BN EMWRLPLQWRMHQ \GLQSURWHMN LoHW® WANS NuW U\KWL.Q NLUMDQS

(QVLPPY¥LQHQ U\KPY NRVNHH <KWL YD OSHRQWEDVWR L P HW MD YDVWXXQMDNR RQ NLUMDWWX WLLPLHQ MD KF
OLLNHWRLPLQQDOOLVLD WDYRLWWHLWD PXNDDQ OXNLHQ VXRULWXV MD

NDQQDWWDYXXVWDYRLWWHHW VWUDWHJILD WDYRLWWHLGHQ MD 7DORXGHOOLVHQ UDSRUWRLQQLQ M¥UMHVWHOP¥
WRLPHQSLWHLGHQ WY¥\W¥QW..-QSDQR VHN¥LL':‘NUWLB\F\?|1-|Q<%\B{\Q><UYMPPLQ|E§KGROOLVWDYF%—%\QROL@’%LNNWWLPGM\Q&MWQ\/ ODDGLWDDQ YDOLYV
7RLQHQ U\KP¥ OLLWW\\ OXRWHWWDYLHQ ‘Mx8RYZWHYBY Q)LS%J—QW- KRPEOM QY DWBYRBYWD ROVHEPIFYLWHPMW\KWL-LGHQ NLUMDQS
YDOPLVWHOXXQ PXNDDQ OXNLHQ SxRYIQWRRAPLPKYRNYLRS AR RWHRQ N¥Y\WW¥HQ NRQVHUQLQ \KWHLVWY¥ NLUMDQSLW

WLLYLVWHW\W WLOLQS¥¥W-VWLHGRW VHNY¥ \ W VWIHGRL W OXYXW UDSRUWRLGDDQ NXX
MRKGHWWX YDOLNRLWX MXONLVHVWL U%yg§§?$§WW%§O$%%ﬁ§ﬁgh%hb\ﬁ_@l\)&g%%ﬁy\%%\%é%q_%WLM¥UMHVWHOP¥¥Q C¥AW -V V
NXWHQ WXRWWRMHQ MXONLVWDPLQHQ -§O'?|P\MH'EVW PrROEWWRO KWk k&DwW <KWL%WR@@#WLWWO’MWRK%\SWW” S¥¥NLUMD
NRKGLVWXYLHQ ODNLHQ MD V¥¥QQ-VWHQ QRY R B WWRPkY PINQWLUHVNRQWUDQ  9DLKWR RPDLVXXV MD S

M¥UMHVWHWW\ HUL RKMHOPLHQ DYXOOD WDL
6LV¥LVHQ YDOYRQQODQ YLLWHN FKWY v WRIo WUM O LNRKGDW LPSOHPHRAVAIGRTHD SURVUWRRDVINXKW D NLHUU¥WHW¥¥

ODVNXWXVM¥UMHVWHOP¥Q NDXWWD *OREDDOLW

NRKGDW P¥RDIDWGHYODYD N¥DWIHHQ AKNORPXQVKDOOLQQRQ \0C

\OLPY¥¥U¥LVHW NR\}gWUROOL
HR YR BOPSWRW DVRLODIRUWRLQWLMYUMHVWHOP ¥¥

NLWWLXPLQ VLV¥LQHQ YDOYRQWD VLV¥O%V¥)%_LVWIQPPYL%V\IN6JD R

HOHPHQWLW
9DOYRQWDWRLPLD RYDW RKMHLVWXNVHW LY ¥WQ HRHQBQ WRHEWD MRLGHQ DYXOOD
N

<KWL-Q KDOOLWXNVHQ DVHWWDPDW H YD QY.
’ ULVNLHQKDOOLQQDQ MD KDOOLQQRQ RKMgL%\Fm:g\A/ﬁBJS %ﬂ/\{w RKf('\éHPLL(;['F?LgVHRSV{WLﬁL Wvéﬁ\{)/k%q%\( ?ﬁﬁ%%q%h: f %fAPRHL,\\INDHQV\I;\\//viLL\

g RKMHLGHQ MD SHULDDWWHLGHQ N¥\%—§@%?V%’%WM§QWQg%é\%yF\¢%\%DDYXWHWPB&W?RW&%QW WRLAAW (VHWHWP BQRr xcHoOOLVH

L NDLN N LQ |
MRKGRQ YDOYRQQDVVD WRLPLQWRLKLQ 1LLKLQ NXXOXX HULODLWLE%\ILPNDW\}?_’%I(_\P?Q&QI\I@(%VXHNQM%L\QLPH\IfUHNNLgNVLS¥¥NLUMDQSL

g WRLPLQWRMHQ WHKRNNXXGHQ MD WRKPYYNYQRRFW HNYDRWWIFEMMXNYBW  YDUPHQWDPLVHW = WRLPLQWRMHQ
MRKGRQ UDSRUWRLQQLQ OXRWHWWDYX%‘G"I—K\{N'Bb&‘ﬁz'zb@vDW\DHBRXWFP\PL*}\QWQQ Y D U D Oyl Xy HO P KPP P KRV Qe MPsoLDQFH
MD OLLNHWRLPLQWDNRQWUROOHUHLGHQ WRVBHGW® HUL\WW¥PLQHQ 9DDWLPXNVHQPXNDLVXXY RO RWHWWX KXRPL

g \ULW\NVHQ ULVNLHQKDOOLQWDSURVHVVIDQARQ(I@H\OJ@MMWQIMDESRUWRL@@@%LDW?/Y}&%%@OP\R\QL LQWK%I—?LDVDV\?XI\T\I/)LU

WXQQLVWDD DUYLRLGD MD Y¥KHQW¥¥ ULVNHM¥ MRWND XKNDDYDW QRXGDWHWDDOQ -RKWR MD OLLNHWRLPLQQRW F

<SKWL-Q WDYRLWWHLGHQ WRWHXWXPLVWDy\y| .o XONRLVHQ WDORXVUDSRUWRLQQLDOKXHRHADY LO VLY ¥ ¥ OG0 8 DD YRQ WX X Q V¥ ¥QWH C
g PDKGROOLVWHQ O¥KLSLLULWRLPLHQ V,_M(QJDSJWBNLHQKDOOLQQDQ M¥UMHVWHOPWHXXYQ@MDDW@D VMIXUPXKIMMOVHQ YLHVWLQQ¥VY
3¥¥SDLQR RQ NLUMDQSLGRVVD MD VLLKHQ-RKIWRW\KPYB¥MEVOI'OMAQRYB® YDVWXXVVD DVLDQ

g 9DDWLPXNVHQPXNDLVXXV &RPSOLDQFH MRQND WDUNRLWXNVHQD MD  YDDWLPXNVHQPXNDLVXXV ~NRXOXWXNVHQ
RQ YDUPLVWDD HWWY¥ NDLNNLD VRYHOWXYLD ODNHMD V¥¥QQ-NVL¥ \NVLN-LVV¥¥Q <KWL-Q ODNLDVLDQMRKWD

VLV¥LVLY RKMHLWD MD HHWWLVLY DUYRMD QRXGDWHWDDQ YDDWLPXNVHQPXNDLVXXGHQ DVLDQPXNDLVX
QRXGDWWDPLVWD
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e WWIXP YXRQQD ELBLOWDN MMNHVUHV(\?RIP%M—MLL'DSRUWWM¥¥W-V %EH%\%WLVUDSRUWWL

5LVNLHQ KDOOLQQDQ MD V|_V¥FLLVI.HV\9VM @(m\@(%cg ?LV¥LVHOOH Y DOIYRIQDVD TPVB ¥ UL R/ MG BYY B DRH UBVMWID@P XNDLVHOOD
VRLWWDPDOOD MRKWDMXXWWD MD VXXQWIDNHWRR M DQWIHPE X010 W WAR KR WRISLPXVSHUXV)

YDVWXXDOXHHW MD URROLW yHNy DUYLRLPDOOD KHLG¥Q WDSRMDDQ NRQWUROORLGD OLLNHWRLPLQWDD
7RLPLWXVMRKWDMD YDVWDD <KWL-Q ULV KNRMNQKOLAD QMRKI DM XUDRVOOL wWwWL -Q U/LVNLHQ
VLVLMDLVHW URROLW MD YDVWXXDOXHMP <V WQVPLWQB@YR%%& QMW HLGHER  WBWRNXWW B HIDy HVWOL W WX Rk VHV WX DNLDVI
(UQLVNLHQKDOOLQQDQ RVDOWD RQ P¥¥ULW%W\P\VQX\Z%E§M6 LGHQ D@NRNRQMWW@LQMWWWWW@WWWXVMRKWDMDOOH
RLPLWXVMRKWDMD UDSRUWRL ULVNLHIKINPAVOYDSROWRKQ®OBPWXNVHOOH

+DOOLWXV KDOOLWXNVHQ YXRVLNHOORQ PXNDLVHVWL
6LV¥LQHQ WDUNDVWXV
fDOOLWXY RQ YLLPH NX¥GHVVX YDVWXXVYB§KWicRy KDOOLQORVWD MD
WRLPLQQDQ DVLDQPXNDLVHVWD M¥UMHVWY¥PLVHVWY¥ DOOLWXN <KWL-00¥ HL ROH HULWILVW¥ VLV¥LVHQ WDUND

WHKW¥Y¥Q¥ RQ K\Y¥Q KDOOLQWRWDYDQ PWBHW%%LVMNVHQ{%\MPLV YWDDYDW 7TV¥P¥¥IRMH KX XRPOBLRWEQBYRVLWWDLVHQ WLOLQWD
HWWY¥ <KWL- RQ ULLWW¥Y¥OO¥ WDYDOODWRLPHW \Q\Q'@/ﬁWPOW@&?/ﬁ(%’MWOXHN@b%@@ VY B UNH PRDWM XXIGHY Vi x<KW¥XOW¥ WLOLCG
WRLPLQWDDQVD  +DOOLWXV K\Y¥NV\\ YRPVRQ WRYWHIYR WD RKMHHW ~MD  WRHBVOWHIPD Db KWLVEbO GHWD BONRLQD MD WRLV
ULVNLHQKDOOLQWDD MD KDOOLQWRWDSD'@DQQVW%WHWQSRM)QW IR Wik Y MEREIMPMAP B D B Q R BV MH QX HENULBDWWHLGHQ

+DOOLWXV P¥¥YULWW¥¥ <KWL-Q ULVNLQRWWRWWVRYVRD U/LL\M\¥L N:LD \MBKWR@WWQ M¥VHQHW  YDVWDDYDW

VHN¥ DUYLRL QLLWY¥ V¥¥QQ-OOLVHVWL UW¥ALB8BKRBO M BN w. W¥\W¥QW.- - QSDQRVWD

VWUDWHJILDD MD WDYRLWHDVHWDQWDD +D0ROMWY XY Q ls‘%tﬁ%ﬁzLLLQ/RSEGP@@erWEbﬁPH MD S¥LYLWW¥LVLLQ WRLPRLQWRLKLQ
RVDNNHHQRPLVWDMLOOH MD YDVWDDYDW HW

7DUNDVWXVYDOLRNXQWD g ODNHMD <KWL- QRXGDWWDD 1DVGDT +HOVLQNL 2\ Q DLNI
+DOOLWXNVHQ WDUNDVWXVYDOLRNXQWD § IDOMPP DVH WBOKROL VAR & LNA¥LY HH Q 20; +HOVLQNL 2\ 20; 1RUGLF ([FKDQJH +HOVLQNL
YDOYRQWDDQ OLLWW\YLVWY WHKW¥YLVW¥ 3-UVVL .HVNXVNDXSSDNDPDULQ MD (OLQNHLQRFE
g VLV¥LVL¥Y RKMHLWD MD YDOPLVWHOHPDD VLV¥SLLULRKMHWWD S-UVvvVvlL'

g WLOLQS¥¥W.V M D NHVW¥YWVUDSRUWRLQQLQ SURVHVVLQ WY¥\GHQW¥Q\W RKMHLVWXVWD VLV¥LVHOO¥ VLVY¥
VHXUDDPLQHQ g HHWWLVL¥ DUYRMD K\Y¥NV\P¥ VLV¥SLLUL MD NDXSDQN¥\QWLRKMH V

VLV¥SLLULVWY¥ VLV¥SLLULQWLHGRQ MXONLVWDI
g WDORXGHOOLVHQ M D NHVW¥Y\W\WUDSRXY@RWHYDP Q KHILRO/HN RIMRAWHWXLOOD YOMWWXXPOXHN YYD NLHOOHW\VWY¥ VLVY¥SLLULQ

YDOYRPLQHQ VLV¥SLLULOLVWRLVWD MRKWRKHQNLO:-LGHQ MD
KWL-O  VLVYLVHO  YDOYROODG  PDKGROOLVHO  VLVYLVHO NRVNHYDVWD LOPRLWXVYHOYROOLVXXGHVWD
g < PLVWD NDXSRLVWD \KWL-Q UDKRLWXVY¥O
WDUNDVWXNVHQ MD ULVNLHQKDOOLQWﬁﬁ\)NélLJ@HWWMW%RWRM®®W¢%¥Y¥Q¥ RQWDUNRLWXNVHOD RQ VHORVWDD 1DVGDT +HOVL
YDOYRPLQH
QHQ g YDUPLVWDD ULLWW¥YLHQ YDOYRQWDRA'E@&"%‘L% DB%HW%gva\y—@¥\pL\,\Q/V\(/)¥L¥LWVI\>IIE)YU_\|/VQHEliié/L\;V¥lD\
g <KWL-Q KDOOLQWR MD RKMDXVMY¥UMHVvkN BARAFLQW DY H WiHpWihl O O H Wity HY PN Y. v VEWHQ

VHOYLW\NVHHQ VLV¥OW\Y¥OQ wooRxeHoomeQWﬁQW@N@WEQQWWWKGRQNW@WW‘QWLDVLRLGHQ N¥VLWWHO¥ <KWL-VV¥

QuywixLHQ VIVYLYHQ YDOYRQQDO MD ”LVY%%QRKW%S‘BP&WVU%N XHBRQ Mo wiWEN Rx x cMBKWRKHIOOW ouBYOW - (8 Q

S¥¥SLLUWHLGHQ NXYDXNVHQ N¥VLWWHOH#P

5 MD Y¥¥ULQN¥\WW-DVHWXNVHQ PXNDLVHQ NDXSDQNY¥

VXOMHWWX LNNXQD <KWL KDOOLWXNVHQ S¥¥

g WLOLQS¥¥W-NVHQ MD NRQVHUQLWLQLQS¥¥\W. NVH VHN LV Q O\Q D MDNVR%, N
NHVWY¥Y\\WUDSRUWRLQOQOLQ ODNLVYYWH Ly/g PLVWHA, gN lg\;VLQHQ UDSRUWRRY QWL VRED WL U R MHWW--\B QO \R\L N P D Q

VHXUDDPLQHQ LVWD MD DW WDYLHQ V¥¥QQDWHRHOWRURAMNIVD DOPLVWHOXXQ RVDOOLVWXYD

KHQNLO-W MRLOOD RQ S¥¥V\ <KWL-Q WDORXGHO

<NVLW\LVNRKWDLVHPSL NXYDXV VLLWY¥ PLWHQ WDUNDVWXVYDOLRNXQWD WLHWRRQ HLY¥W VDD N¥\G¥ NDXSSDD <KWL-Q
.DXSDQN¥\QWLUDMRLWXVWHQ

WDUNRLWXNVHQ
N e oo RO WD WKW Ev ¥ VY P¥¥5"Lg%§(mg8 @RV WA UL ooy WK WPLGY RQQPLQ QW RUB K RIMRDY Y ¥OLQHLOO
Iég\éi\\/,vXXXNQVQHLOWOHHOPDVVD TDUNDVWXVYDG KWB EWRL <EBERYWRL OXRWV\%@SWYBK@/QRWQVHN¥ DUYRSDSHULQPDUNP

WDUNDVWXVYDOLRNXQQDOOH .DXSDON¥\QWL <KWL-Q UDKRLWXVY¥OLQHLOO¥ R
7RLPLWXVMRKWDMD HGHOO¥ PDL LWXLOWD KHQNLO LOW¥ S¥LY¥(
/DNLDVLDLQMRKWDMDQ WHKWX¥Y¥Q¥ RQ YYPUPRYWPDN L ¥W¥WWHRMWIISR vipPDWw MxoONL

7RLPLWXVMRKWDMD RQ YDVWXXVVD <KW L KD G BLQIQRW QVNLHNAMY ¥IQID O L YWY 00 D L Q P %N P Vi ki | Mo vV Wi¥p %&%b'ﬂVQkQLNDWVDXNVHQ
KDOOLWXNVHQ DQWDPLHQ RKMHLGHQ MD P¥¥U¥\WWHQ PXNDLVHVWL
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e WWIXP YXRQQD ELBLOWDN MMNHVUHV(\?RIP%M—MLL'DSRUWWM¥¥W-V %EH%\%WLVUDSRUWWL

WLOLQS¥¥W-VWLHGRWWHHQ MXONLVWDPLQ®E PHPDYRWWXYWD KURWHOOHIMFXDRQ YHOYROOLVXXV LOPRLWWDD WLHWRRQVD
P\:V PDKGROOLVLLQ WLOLQS¥¥W-NVHQ WPROOCHUWHKMWRLOERQRMSD LUVONENHWRLPLVWD <KWL-Q O¥KLSLLULKDOOLQQROOH
SXROLYXRVLNDWVDXNVHQ HQQDNNRWLHWRILLKISQP¥WW ¥ OLLNHWRLPHVWD WLHGRQ VDDWXDDQ /ILLNHWRLPHW
NDWVRWDDQ PHUNLWW¥YLNVL MRV QLLGHQ \KWHLVP¥¥U¥ \OLWW¥¥
+DQNHNRKWDLVHHQ 6LV¥SLLULOXHWWHORRROPHONGEWOLGDNVNY KHQANULRDPLOWY¥ RQ
NLHOOHWW\ NDLNNL NDXSDQN¥\QWL M D OLLNHWRLPHW <KWL-Q
UDKRLWXVY¥OLQHLOO¥ KDQNNHHQ UDXNHIXPANV-KHQ¥WIDEL IMUXONNLWWPMIMHHD ROH MXONLQHQ HLN¥ VLLKHQ VLV¥OO\WHWW\M¥
VDDNND -RV KDQNH NRKGLVWXX WRLVHHW®LM¥XKMDV HDWRLY XQRWWHH UNROWBRRQYLOOH RVDSXROLOOH PDKGROOLVLD WLHGRQ
\ULWANVHHQ WDL VDDWWDD YDLNXWWDD WDRIOMIQL QM X B INNLN K W W W VOXRWDH HUIDUIDXQR PDLVWDKRMD MD WLOLQWDUNDVWDMDD
\ULWANVHQ UDKRLWXVY¥OLQHLGHQ KLOQWBPRRQ RRADWWDIFHNWWWD LWWD M MRKGRQ MD VHQ O¥KLSLLULQ NDQVVD
VLV¥SLLULO¥LVLOO¥ HL ROH RLNHXWWD N¥GW NOLXS\SYD DP MM¥OLOMDW YHIQOV WR LBHONHWRLPLVWD S¥¥WW¥¥ DLQD <KWL:-Q
\KWL-Q UDKRLWXVY¥OLQHLOO¥ KDOOLWXYV

<KWL- \OO¥SLWY¥¥ YDSDDHKWRLVHVWL LQWHKWLHW MXONLIO/DDI MRYOMNINAAD ORMMDIDMLHQ NDQQDOWD ROHQQDLVHW
<KWL-Q MRKWRKHQNLO-LGHQ WDL MRKWRRMRNIICLUGWRLPHW YYVYDPBODVYYQ VLOORLQ NXQ WRLPL VLWRR <KWL-W¥
ROHYLHQ \KWHLV-LGHQ RPLVWDPLVWD <MKAKLSQ L UDRKRM WXV @ OIS QUHLYIMEYWHLWD QRXGDWHWDDQ NRNR NRQVHUQLVVD MD
/LVWDD S¥LYLWHWY¥Q MRNDLVHQ NXXNDXMHDQ NNILEP HNRQMNHUSELKWQY¥L WY NRVNHYDVVD S¥¥W-NVHQWHRVVD

<KWL-Q O¥KLSLLULRKMHHQ WDUNRLWXNVHQD RQ YDUPLVWDD OLLNHWRLPLHQ
ULLSSXPDWWRPXXYV M D PDUNNLQDHKWRLVXXV VHOODLVLVVD
OLLNHWRLPLVVD MRLVVD RQ PXNDQD <KWL-Q O¥KLSLLULLQ NXXOXYLD
WDKRMD WDL MRWND PXXWRLQ YRLYDW VNQQ\WW¥¥ HS¥LO\M¥ OLLNHWRLPHQ
PDUNNLQDHKWRLVXXGHVWD <KWL- DUYLRL MD VHXUDD HWW¥ WHKW¥Y¥W
O¥KLSLLULOLLNHWRLPHW RYDW <KWL-Q WRLPLQQDQ WDUNRLWXNVHQ MD HGXQ
PXNDLVLD QLLOOH RQ OLLNHWDORXGHOOLQHQ SHUXVWH M D
HWXULVWLULLWDN\V\P\NVHW KXRPLRLGDDQ O¥KLSLLULOLLNHWRLPHVWD
S¥¥WHWW¥HVV¥ DVLDQPXNDLVHVWL

2VDNH\KWL-ODLVVD ROHYDQ P¥¥ULWHOPY¥Q PXNDDQ O¥KLSLLULWRLPL HL
NXXOX \KWL-Q WDYDQRPDLVHHQ OLLNHWRLPLQWDDQ WDL VLWY¥ HL WRWHXWHWD
WDYDQRPDLVLQ NDXSDOOLVLQ HKGRLQ 7¥OODLVHW O¥KLSLLULWRLPHW RYDW
HS¥WDYDQRPDLVLD \KWL-Q WRLPLQQDVVD <KWL- WRWHXWWDD
MY¥OMHPSY¥QY¥ NXYDWXQ \OHLVHQ O¥KLSLLULWRLPLD NRVNHYDQ YDOYRQQDQ
OLV¥NVL HULW\LVHQ O¥KLSLLUL¥ NRVNHYDQ VHOYLW\NVHQ VHOODLVLVWD
OLLNHWRLPLVWD MRWND HLY¥W OXNHXGX <KWL-Q WDYDQRPDLVHHQ
OLLNHWRLPLQWDDQ WDL MRLWD HL WRWHXWHWD WDYDQRPDLVLQ NDXSDOOLVLQ
HKGRLQ

<KWL:- RQ P¥¥ULWHOO\W O¥KLSLLULQV¥ ,$6 VWDQGDUGLQ

PXNDLVHVWL MD SLW¥¥ DMDQWDVDLVWD O¥KLSLLULUHNLVWHUL¥ <KWL-Q MD VHQ
O¥KLSLLULQ NHVNHQ WHKW¥YLVW¥ PHUNLWW¥YLVWY¥ OLLNHWRLPLVWD QLLGHQ
RVDSXROLVWD MD NHVNHLVLVWY¥ HKGRLVWD 7LHGRW O¥KLSLLULVWY¥ NHU¥W¥¥Q
<KWL-Q O¥KLSLLULLQ NXXOXYLOWD <KWL-Q SDOYHOXNVHVVD ROHYLOWD
KHQNLO -LOW¥ LWVHOW¥¥Q YXRVLWWDLQ <KWL.- VHXUDD PDKGROOLVLD
O¥KLSLLULWRLPLD RVDQD VLV¥LVWY¥ YDOYRQWDDQVD 6LV¥LVHQ YDOYRQQDQ
YDVWXXDOXHHW MD URROLW RQ NXYDWWX <KWL-Q LQWHUQHWVLYXLOOD /LV¥NVL
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_RKGD@WR +DOOLWXNVHQ MD WRLPLWXYVWROWIDMDEH SEBIINN. MWWAHHPRIQHHQ M D <KWL-Q WDORXGHOOLQHQ Nl

SDONLWVHPLQHQ MD

%BLWWLXP 2\M Q M¥OMHPS¥Q¥ b<KWL-c KJIKGWOLQWR P¥¥UH\WMHWEYKWL - Q@DUVLQDLVHVVIEMKRP L -NRNRXNVHVVD
\KWL-M¥UMHVW\NVHQ 6XRPHQ ODNLHQ HWLPHUNWNNYG RXENBTHWHO ONOOMBEXNVHQ M QLN VEAYUNNL oHLNNRODLQHQ s5LLWWD
\

DUYRSDSHULPDUNNLQDODNL VHN¥  <KWLXUD KDHPAL QRIRPULOIHNRNKIMEBBQRUDQWD 5BLPR—-Y¥\/MyLv UG MP-—2 UMD

SRKMDOWD <KWL:- QRXGDWWDD $UYRSD SHRSSDIUNNG Q PNYBNYWIKNNDQ+DUMX Y DO LWIPOLY XNYHQ XNVHC HNVL

YDOPLVWHOHPDD YRLPDDQ WXOOMWWDNQHKNVAOLQQRLQWLNRRGLD SXKHHQMRKWDMD

MRQND PXNDLVHVWL WY¥P¥ SDONLWVHPLVUDSRUWWL RQ WHKW\ (85 b b b b b

+DOOLQQRLQWLNRRGL RQ Q¥KW¥YLOO¥ $UNRBONIHXAH® UNNQQ DKR®IOAMWXINHIGOOH RQ PDOUWWNYHQ PXXMWNLR

LOWHUQHWVLYXLO®OD RV RD WIWHH VIV D <KWL-Q SDONLWVHPLVSROLWLLNDQ VHN¥ NEWHQRWNI IQ KD XNVHQ
SDONNLRLWD NRVNHYDQ S¥¥W-VWHQ PXNDMANYRWF¥ULQ b b b b

<KWL-Q KDOOLQQRLQWLRKMH VHOYLW\V KDOOLQQRLQWL M D (85 z

RKMDXVM¥UMHVWHOP¥VWY¥ NXOWDNLQ 7LOWNDX G BRIGHDWD <KWVHNWRLPLWXVMRKWDMDQD . -RKD

SDONLWVHPLVSROLWLLNND MD SDONLWVHNWHWSRWUANWL RYDWDRXSRLWHVYVBHWU L’ REROUKYMRKWDMD

Q¥KW¥YLOO¥ <KWL-Q LQWHUQHWVLYXLO O DDRWRHQW HKWLD Qz 2% RELIPWL W XXM R RW DML QW LO | b HQob b b s

$MDQWDVDLVHW WLHGRW WRLPLWXVMRKWDMDOWWX SKW XMS DMDRKWRRU NLFMDD O O LV W MEW WIR(PR R >XVWH WRMH

RVDNHRPLVWXNVLVWD <KWL-VV¥ RYDW MRENDVWNWWLQ ¥R RMYLWOXMRKWID QYD 3HWUNHVANRLGEKMYFELVHQ | gHy WWLL

LQWHUQHWVLYXLOADD RURIWINHHYNY D YXRQQD NHUWDOXRQWRLQHQ N"?bwg@%?ww 1Q
OLV¥RVDNHRKMHOPD 9XRQQD WRLP (gl&t R p 'OH  F b H 4 .

3DONLWVHPLVUDSRUWLVVD HVLWHW¥¥Q <RWNVYW®WROIIWKXNAG QO LMPWHQOLOOND MO X VW LY RKMHOP 7 SHI {HOOD

WRLPLWXVMRKWDM D O OBIL ML@D NIXN\HHW X WS [S @ K W IDRA. WD -RQVHUQLQ

SDONNLRW VHNY PXXW WDORXGHOOLVHW HWXXGHW 6HOODLVHW SDONDW KHQNLO -VW-

SDONNLRW MD PXXW WDORXGHOOLVHW HWRXRSENWR LG RIQMSDMNID LM LIHOSH B DQW M v xS D 0 N'T WNEF B WL Q NLLND

WLOLNDXGH®LNDQD PXWWD MRLGHQ DQF\/PMQ'WM%WSR RQ

S¥¥WW\Q\W WLOLNDXNGH@D VHORVWHWDDQ HU¥¥QW\YLQ¥ ILLNHYDLKWR

SDONNLRLQD PLN¥OL QLLGHQ P¥¥U¥ RIONUWMHRKYSBOKWINDPROGENDDQ SDONWLWBHPLVV VNHY| (GRW

YDUPLVWXQXW YRLYDW VLV¥OW¥¥ WDNDLVLQSHULQWY¥Y¥ NRVNHYLD | AD 3D VHPLV
YRLGDDQ P\:V O\N¥W¥ HKWRMHQVD PXNDLVHVWL <KWL-

<KWL-Q SDONLWVHPLVSROLWLLNND KDOXWHVVDDQ SLHQHQWY¥Y O\N¥WW\M¥ OAK\WHWXWMBY 0(85{¥Q D ‘OLQ

<KWL- MXONLVWL S-UVVLWLHGRW %%WW&\?\/@D H |_¥(£ VWHQ NDQQXVWLPLHQ WRWHXWXPLVWD
SDONLWVHPLVSROLWLLNDQ MRND HVLWH PHWX R ¥ < Q KDUNLQWDQVD PXNDDQ SRLNHWD

Q \ ‘Y DOLRNX®8D HBPOLWEKH ¥ BR MEYRPAWH NXLQ SXKHHQMRKYV
YDUVLQDLVHOOH \KWL-NRNRXNVHOOH <K lQ M'§$ gWL 50& q 7

SDONLWVHPLVSROLWLLNDQ HPLVYDOLR ggg%@ Wt&ggygw@&wwwwwxoo NvRLVWRC

SDONLWVHPLVSROLWLLNDQ P¥¥U¥\NVLVW¥4 5| yyowyy VHNY -RKDQ :HVWHUPDUFNLQ HWWY¥ 3HWUL 7

3DONLWVHPLVSROLWLLNDQ SHULDDWWHH K Y < : t RQVHUOLQ KHQNLO-VW-NXOXW \KWHHQV¥ VLV¥OW¥HQ
NDQQXVWLQUDNHQQHWWD MD NDQQXVW IE E}m\%\é:@ K@FULWWDQWR%\RI(RIﬁNLL\B\lN@H@KHQNLo-vw-Nxoxw MDHWWXQD KH G
SKWL-O SDONLWVHPLQHO RQ vXXQGQLwHBERNDY meg 7 S 00N LW BN Do MR Y NFDKI: oMW R M D WD L
W\-QWHNLM-LGHQ MD RVDNNHHQRPLVWDMEH 0 '%9}“@;5%"‘(/ \ﬁgfﬁé‘Q DLNDY¥OLQ NDQQXVWLPLD HQQHQ

oh

LVWD +DOOLWXV HL ROH P\-VN¥¥Q
WXNHPDDQ <KWL-Q VXRULWXNVHHQ SH LWVV
<KWL-OQ NDQQXVWLQRKMHOPLHQ WDUNRL W R®H \/\R)SbQN WYJIPLVSROLWLLNDQ P¥¥U¥INVLVWX

VWUDWHJILDD MD NHKLWW¥¥ SLWN¥Q DLNDY¥OLQ NHVW¥Y¥¥ NDVYXD OLQMDVVD
RPLVWDMD DUYRQ OLV¥¥QW\PLVHQ NDQVVD
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+DOOLWXNVHQ SDONLWVHPLQHQ HGHOOLVHOO¥ WLOLNDXG.K@®@ soorRNRRWSDONRNRWYSDONNLRW

KDOOLWXNVH@®OOLWXNVWQUNDVWXVYDOLRNX

1LPL $VHPD M¥VHQLOOH NRNRXNVLVWQDQ NRNRX{\K/\NHWQV¥
<KWL-Q SDONLWVHPLVSROLWLLNDQ PXNDDQ KDOOLWXNVHQ MD VHQ YDOLRNXQWLHQ SDONLWVHPLVHVWD S¥¥WW¥¥

\KWL-NRNRXV +DOOLWXNVHQ SDONLWVHPLQHQ YRL PXRGRVWXD \KGHVW¥ WDL XVHDPPDVWD RVDWHNLM¥VW¥

NXWHQ YXRVLSDONNLRVWD MD PDKGROOLVLVWD NRNRXVSDOMNNNRLVWDPoOtWONMUHPXNVHQ SXKHHQMRKWDMDOOH MD
YDOLRNXQWLHQ M¥VHQLOOH YRLGDDQ PDNVDD NRURWHWWXD 98 DNONWNRN CHRQHDR QWORKK WNORMMDR XVSDONNLRLWD . RURWHWWXD
SDONNLRWD YRLGDDQ PDNVDD P\:V HVLPHUNLNVL MRV NRNRXV SLGHW¥¥Q PXXDOOD NXLQ KDOOLWXNVHQ
M¥VHQHQ YDNLWXLVHVVD DVXLQPDDVVD +DOOLWXNVHQ M¥VHQLOOH PDROAMWW DYHAVMEVHONNLRW YRLGDDQ PDNVDD

UDKDQD WDLNND RVLQ WDL NRNRQDDQ RVDNNHLQD LWWD WDUNDVWXVYDOLRNXQQDQ
7LXUDQLHSP)LKHHQMRKWDMHD b b b

<KWL-Q SLGHWW\ YDUVLQDLQHQ \KWL-NRNRXV S¥¥WWL HWWY¥ KDOOLWXNVHQ M¥VHQLOOH PDNVHWDDQ
NXXNDXVLSDONNLRWD VHXUDDYDVWL KDOOLWXNVHQ SXKHHQMRKWDMDOOH HXURD MD PXLOOH KDOOLWXNVHQ
M¥VHQLOOH NXOOHNLQ HXURD +DOOLWXNVHQ M¥VHQ %I-Délyﬁpp LF\(’X¥M\<’IH.9 NﬁéWHW XMD SDONNLRRQ
RVDOOLVWXPLVHVWDDQ KDOOLWXNVHQ NRNRXNVLLQ VHXUDDYDVRAI®-RKBESEU SNV HoMBKWDMD HXURD
NRNRXNVHOWD MD PXXW KDOOLWXNVHQ MY¥VHQHW HXURD NRNRXNVHOMWR, PR V\MWM Q M¥VHQHW RYDW OLV¥NVL
RLNHXWHWWXMD SDONNLRRQ RVDOOLVWXPLVHVWDDQ KDOOLWXYY HNwHRR bR N X bt RN XRBRXNVLLQ VHXUDDYDVWL
YDOLRNXQQDQ SXKHHQMRKWDMD HXURD NRNRXNVHOWD MD3oRUWQWMBOLRNXQQDQp M¥VHQH W, HXURBR b
NRNRXNVHOWD +DOOLWXNVHQ M¥VHQWHQ PDWNDNXOXW NRUYDWDDQ <KWL-Q PDWNXVWXVV¥¥QQ Q PXNDLVHVWL

KDOOLWXNVHQ MY¥VHQWHQ NXXNDXVLSDONNLRQ NRNRQDLVPY¥Y¥UY¥VW PO NMXNWHDD Q¥ WHUUDOOD MXONLVHVVD
NDXSDQN¥\QQLVV¥ PXRGRVWXYDDQ KLQWDDQ KDQNLWWDYLQD <KWL-QWRVY D NN \QYDOWRNXFIMMNHDQQLOOD WDL
HULW\LVLVVY RORVXKWHLVVD PLN¥OL RVDNHSDONNLRWD HL MRYWDL ORPMYRRY YRLGDP PDNVDD WDKDQD 2¥DNNHHW b
KDQNLWDDQ \KWL-Q ODDWLPDQ KDQNLQWDRKMHOPDQ PXNDLVHVWL +DOOLWXNVHQ M¥VHQ HL VDD OXRYXWWDD
SDONNLRQD VDDWXMD RVDNNHLWD HQQHQ NXLQ K¥QHQ M¥VHQUWHQV¥ KDOOLWXNVHVVD RQ S¥¥WW\Q\W

.DLNNL KDOOLWXNVHOOH WLOLNDXGHOOD PDNVHWXW SDONNPRW¥RYPN WY YMBWMEKHA .0 SPONLWVHPLYVSROLWLLNDQ
VHNY¥ \KWL-NRNRXNVHQ S¥¥W-.NVHQ PXNDLVLD <KWL-Q KDOOLWXNVHQ M¥VH HW HLY¥W ROH W\- WDL
WRLPLVXKWHHVVD <KWL--Q HLY¥WN¥ NXXOX SDONLWVHPLVM¥UMHVWHO >\§v \'7'1\7 M¥V;§§§C} XNVHOOH HL PDNVHWD
PXXWWXYLD SDONLWVHPLVHQ RVLD 2VDNNHLWD HL KDQNLWMWX +% fo RWLPDQ b
KDQNLQWDRKMHOPDQ V¥¥QW-MHQ WDNLD

+DOOLWXNVHQ MGVHDXGOEBOMDY MWWX VHXUDDYDW SDONNLRW HXURLVVD
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TRLPLWXVMRKWDMDQ SDONLWVHPLQHQ HGHOOLVHOO¥
WLOLNDXGHOOD

<SKWL-Q SDONLWVHPLVSROLWLLNDQ PXNDD P.
SDONLWVHPLQHQ P¥¥ULWHW¥¥Q MD WDU&%K&%%&Nﬁgvxyﬁiy“%tfeF:N
SHUXVSHULDDWWHLGHQ PXNDDQ NXLQ\N\wayéMLwyﬂb@ﬂgthy%&gggQquRD

YDLNNDNLQ WRLPLWXVMRKWDMDQ URROL MD YDVWXXW YDLNXWWDY

NRUYDXNVHQ VXXUXXWHHQ
BHUXVSDONND NLLQWBBNVHWWX

+DOOLWXV S¥¥WW¥¥ WRLPLWXVMRKWDMDQ SDOMNLWYHPLYHOWOVIMD K¥QHQ
WRLPLVXKWHHQVD NHVNHLVLVW¥ HKGRLVWD 7TRLPLWXVMRKWDMDQ
SDONLWVHPLQHQ PXRGRVWXX NLLQWHLVW¥ MD PXXWWXYLVWD RVLVWD
IXRWXLVHQ SHUXVSDONDQ OLV¥NVL SDONLWVHPLVHQ RVDW YRLYDW
VLV¥OW¥¥ HVLPHUNLNVL O\K\W MD SLWN¥DLNDLVLD NDQQXVWLPLD
HO¥NHM¥UMHVWHO\M¥ OXRQWRLVHWXMD MD PXLWD WDORXGHOOLVLD HWXMD

7TRLPLWXVMRKWDMLOOH RQ WLOLNDXGHQ
SDONNLRLWD \KWHHQV¥ VHXUDDYDVWL

DLNDQD PDNVHWWX

-RKDQ :HVWHUPDUFN
/AK\HQ DLNDY¥OLQ ND Q@@XW\N MW7,

SURVHQWWLD RQ PPNXWWWXDNDQWHERH¥PLVHQ RVD
(UX¥QW\Q\Wz

HXURD MRVWD
SDONNLRLQD

SHWUL 7TROMDPR

HXURD MRVWD

SDONNLRLQD PXXWWXYD SDONLWVHPLVHQ RVD

(U¥¥QW\Q\Wz
zZ 6XKWHHOOLVHHQ RVXXWHHQ HL ODVNHWD PXNDDQ PXLWD H
HWXXNVLD LUWLVDQRPLVNRUYDXNVLD WDL PXLWD Q¥LKLQ U %%MWH%%WEMWI%&M@@%W Bf(ww
HWXXNVLD MRWND UDSRUWRLGDDQ M¥OMHPS¥Q¥ HULOOLVHQ¥DNGRWOR BIIRO LANOHNP XH$EXW NLLQWH¥W
DLNDQD WRLPLWXVMRKWDMD :HVWHUPDUFNLOOH HL NXLWHQ D OH SX XQ
RWWDPDWWD PDNVHWWX W¥OODLVLD PXLWD WDORXGHOOLVL%'E?-{@&F ﬁdﬁfb%é’@\?ﬁw

SURVHQWWLD RQ RBPWWHEWWXNDBY¥OWVH NIFO@X¥YMWMWX /7,

3DONLWVHPLVHQ NXYDDXRXGDWWDPLQHQ WDL

SRLNNHDPLQHQ
7RLPLWXVMRKWDMD O OIFR R G DRADHNW WW W X
NLLQWHY¥ NXXNDXVLWWDIOQMN@VHPLVSROLWL
SHUXVSDONND HXURD
NLUMDOOLVHQ WRLPLVRSLPXNVHQ
HKWRMHQ PXNDLVHVWL /LV¥NVL
WRLPLWXVMRKWDMDOOH RQ PDNVHWWX
ORPDUDKRMD HXURD VHN¥
ORPDNRUYDXNVLD HXURD
NLUMDOOLVHQ WRLPLVRSLPXNVHQ
HKWRMHQ PXNDLVHVWL
67, RKMHOPD NRRVWXXRXGDWHWWX
YXRVLWWDLVLVWD RKNDONLWWB PUMRHFNDL W L
NDQQXVWDYDW MD SDONLWVHYDW O\K\HQ
DLNDY¥OLQ OLLNHWRLPLQWDWDYRLWWHLGH
VDDYXWWDPLVHVVD

1RXGDWHWWX

SDONLWVHPLVSROLWL

3IXKHOLQHWX 1IRXGDWHWWX

SDONLWVHPLVSROLWL

Q¥ VHORVWHWDDQ SDONNLRW MRLWD HL ROH YLHO¥ PDNVHWWX PXWWD
s 6XKWHHOOLVHHQ RVXXWHHQ HL ODVNHWD PXNDDQ PXLWD ??&%?&ﬁ%gvg@g gl %ﬁ%@ VWl YDUPLVWXQXW HOQHQ WY¥P¥Q SDONLWVHPLVUDSRUWLQ DQWDPL

HO¥NH HWXXNVLD LUWLVDQRPLVNRUYDXNVLD WDL PXLWD Q

HWXXNVLD MRWND UDSRUWRLGDDQ M¥OMHPS¥Q¥ HULOOLVHQ¥ NRKWDQDDQ 7LOLNDXGHQ

DLNDQD WRLPLWXVMRKWDMD 7ROMDPROOH HL NXLWHQNDDQ ROH SXKHOLQHWXD OXNXXQ RWWDPDWWD
PDNVHWWX W¥OODLVLD PXLWD WDORXGHOOLVLD HWXXNVLD 7RLPLWXVMRKWDMDOOD DONDHQ
ROOXW W\.VXKGHS\-U¥HWX m NN VLV¥OW\\ NXLWHQNLQ NLLQWHLVLLQ SDONNLRLKLQ
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leal WWI XP YXRQQD

3HWUL 7ROMDPR

SDONLWVHPLVHQ RVD 0¥¥U¥ HXURD

SHUXVSDONND NLLQWH®YDSUBWMXVHPLVHQ
RVD

/AK\HQ DLNDY¥OLQ ND Q@XNWMMNX 67,
PXXWWXYD SDONLWVHPLVHQ RVD

(U¥¥(Q\Wz

3LWN¥Q DLNDY¥OLQ NDDRDRXNWWYX /7,
PXXWWXYD SDONLWYVH P L(WR®QRVAI) \ W z
OXXW HGXW MD RKMHOPDW PXXW
WDORXGHOOLVHW HGXW NLLQWH¥W
SDONLWVHPLVHQ RVDW

e A %R i
. RDONLWVHPI
mHUWRWDSRUWWMWWV M H v WER VUDSRUWWL

S3DONLWVHPLVHQ NXYDXV IRXGDWWDPLQHQ WDL SRLNNHDPLQHC

7TRLPLWXVMRKWDMDOOH RQ PDNVHWWX NLLQWHRXIEOXW-DAW XWS/D M INQ. AV FS PILUNVXS/RSADLOMNLINL
HXURD MRND NRRVWXX UDKDSDONDVWD HXURD M D

WA VXKGHS\-U¥HGXVWD HXURD NLUMDOOLVHQ WRLPLVRSLPXNVHQ HKWRMHQ

PXNDLVHVWL /LV¥NVL WRLPLWXVMRKWDMDOOH RQ PDNVHWWX ORPDUDKRMD

HXURD NLUMDOOLVHQ WRLPLVRSLPXNVHQ HKWRMHQ PXNDLVHVWL

7RLPLWXVMRKWDMDOOH SHUXVWHWWLLQ NI3BWNDHWWEW R LY¥OQ DL ND L QMAHEP ¥ ¥ USD
OLV¥RVDNHRKMHOPD 2KMHOPDQ WDYRLWWH @D LRQLNRWYIWH RP L WX NRKMH O XD O
\KWHQY¥LVWY¥¥ WRLPLWXVMRKWDMDQ LQWUH\S\DLOW L WKAMP1Q/ S R @ DW N HMID® P LPY/MWIDN I/ F
LOQWUHVVLHQ NDQVVD MD VLWHQ <KWL-Q RPLVIMINDLY Y0QULYR Q N DV 0D WNHDAPR QRHLGD & DW/N
DLNDY¥OLOOY¥ VHN¥ WRLPLWXVMRKWDMDQ V LWADFOXVX W BVADLRLW®! HQK WA.¥ O D K DIEHNOHP® 3
NHUWDOXRQWRLQHQ RKMHOPD MRVVD WRLPLWOWMRKWEMDQORG R WRHN W LW X UW B WDY

HXURQ PY¥¥U¥LVHQ VLMRLWXNVHQ % LS WWINYM L R\ \DH VR VDGV LRWMMD HQ K X R
6LMRLWXNVHQ M¥ONHHQ <KWL- VLWRXWXL VXFPXDAW D P D50 @/ NWROL P DW X B MREMOD M D O |
RVDNHVLMRLWXNVHQVD SHUXVWHHOOD QHWW R F®HWLWH VW LOGDVLYORMD NN HLV DR P LV \
HXURQ DUYRVWD YDVWLNNHHWWD /LV¥RVDNMNKL®KNQ WQDDXNVHHEKD LM RWMBDR X W X
VXRULWWDPDDQ RKMHOPDQ \KWH\GHVVY¥ P DN VHRWWN DY DR HQ QDNRRKVEE WONR @ Q DAK
PXXW YHURW MD YHUROXRQWRLVHW PDNVXW 2VDNHVLMRLWXV WRWHXWHWWL
PDNVXOOLVHQD RPLHQ RVDNNHLGHQ OXRYXWXNVHQD VXXQQDWWX PDNVXOOLQHQ
RVDNHDQWL MRQND SHUXVWHHOOD WRLPLWXVMRKWDMD PHUNLWVL RVDNHW
2KMHOPDDQ SHUXVWXYLHQ OLV¥RVDNNHLGHQ VXRULWWDPLQHQ WRLPLWXVMRKWDM
WRWHXWHWWLLQ %LWWLXPLQ KDOOXVVD ROHYLHQ RPLHQ RVDNNHLGHQ OXRYXWXN
LOPDQ YDVWLNHWWD VXXQQDWWX PDNVXWRQ RVDNHDQWL /LV¥RVDNNHLGHQ
OXNXPY¥¥UY¥ ROL RVDNHWWD ODNVHWWX VXPPD VLV¥OWY¥¥ RVDNHSDONNLRQ

HXURD VHNY¥ UDKDQD PDNVHWXQ RVXXGHQ HXURD MRQND
WDUNRLWXNVHQD RQ ROOXW NDWWDD HQQDNRQSLGY¥W\V MD RVDNHSDONNLRLYV!
DLKHXWXYDW YHURW MD YHURQOXRQWHLVHW PDNVXW 7RLPLWXVMRKWDMDOOH W
RKMHOPDQ SHUXVWHHOOD VXRULWHWWDYLLQ OLV¥RVDNNHLVLLQ OLLWW\\ NDKGHQ
OXRYXWXVUDMRLWXV ORFN XS

I1RXGDWHWWX SDONLWVHPLVSROLWLL

3XKHOLQHWX IRXGDWHWWX SDONLWVHPLVSROLWLL

z (U¥¥QW\QHLQ¥ SDONNLRLQD VHORVWHWDDQ SDONNLRW MRLWD HL ROH YLHO¥ PDNVHWWX PXWWD MRLGHQ DQVDLQWDMDNVR RQ S
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(O¥NNHHW MD PXXW WDORXGHOOLVHW HWXXGHW

7RLPLWXVMRKWDMD 3HWUL 7ROMDPRQ HO¥NHWXUYD RQ ODNLVY¥Y¥WHLQHQ
HLN¥ WRLPLWXVMRKWDMDOOH PDNVHWD OLV¥HO¥Y¥NHWWY 7RLPLWXVMRKWDMDQ
HO¥NHODLQV¥¥G¥QQ -Q PXNDLQHQ DOKDLVLQ HO¥NHLN¥Y RQ W¥OO¥
KHWNHOOY¥ YXRWWD MD NXXNDXVL

7TRLPLWXVMRKWDMLOOH HL ROH WLOLNDXGHQ PDNVHWWX SXKHOLQHGXQ
OLV¥NVL PLW¥¥Q PXLWD WDORXGHOOLVLD HWXXNVLD NXWHQ OXRQWDLVHWXMD
LUWLVDQRPLVNRUYDXNVLD WDL PXLWD Q¥LKLQ ULQQDVWHWWDYLD
WDORXGHOOLVLD HWXXNVLD 7RLPLWXVMRKWDMDOOD DONDHQ ROOXW
WV VXKGHS\-U¥HWX m NN VLV¥OW\\ NLLQWHLVLLQ SDONNLRLKLQ

% LWWUOXPVLNHUWRPXV
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