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KREATE 9XRVL O\K\HVWILMRLWWDMD®WOLQWRDORXGHOOLQHQ NDWVDXV

6LVaOO\V

9XRVL 7DORXGHOOLQHQ NDWVDXV

.UHDWH O\K\HVWL

9XRGHQ NRKRNRKWLD $YDLQOXYXW

7RLPLWXVMRKWDMDQ NDWVDXV /IDVNHQWDNDDYDW

6WUDWHJILD

/ILLNHWRLPLQWD 7TRLPLQWDNHUWRPXYV
7DORXGHOOLQHQ NHKLW\V

6LMRDWWDM .HVWaY\WVUDSRUWWL

.UHDWH VLMRLWXVNRKWHHQD

7LHWRD VLMRLWWDMLOOH )56 WLOLQS=aWTV
.RQVHUQLQ WXORVODVNHOPD

+DOOLQWR .RQVHUQLWDVH

6HOYLW\V KDOOLQWR MD RKMDXVMDUMHVWHOPDV\EQVHUQLQ UDKDYLUWDODVNHOPD
7RLPLHGSIDIOWMH QY VHPLVUDSRUWWL /IDVNHOPD NRQVHUQLQ RPDQ SesRPDQ PXXWRNVLVWD

+DOOLWXV .RQVHUQLWLOLQSaaWINVHQ OLLWHWLHGRW
RKWRU\KPa (PR\KWLTQ WXORVODVNHOPD )$6
(PR\KWLTQ WDVH )$6
(PR\KWLYQ UDKDYLUWDODVNHOPD )$6
(PR\VKWLTQ WLOLQSsaWINVHQ ODDGLQWDSHULDDWWHF
(PR\VKWLTQ WLOLQSaaWINVHQ OLLWHWLHGRW

70Po YXRVLNHUWRPXV MD WLOLQSaawfv HL ROTOGVEVNHRNYRFP LQWDENHUWRPXNVHQ MD WLOLQS=
7LOLQS8oaWIVPHUNLQW=®

(XURSHDQ 6LQJOH (OHFWURQLF )RUPDW PXNDH?BEQ[VKIYDOL{I\PDV\}'\HJA\‘\&HNl?WRPXV
. HVWaYWUDSRUWLQ YDUPHQQXVNHUWRPXYV
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.UHDWH RQ VXRPDODLQHQ LQIUD DODQ \KWLY MR
YDLNHLGHQ WDL HULNRLVRVDDPLVWD YDDWLYLHQ
7DUMRDPPH PRQLSXROLVLD UDWNDLVXMD VLOWRL
SRKMDUDNHQWDPLVHHQ NLHUWRWDORXWHHQ VHI

9XRQQD NRQVHUQLQ OLLNHYDLKWR ROL PLC
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9XRVL ROL .UHDWHOOH PHUNLWW=zaYas UDWLNNDYXRVL 9RLWLPPH 9DQWDDQ
UDWLNDQ LWeRVDQ UDNHQWDPLVHQ \KGHVV=a *5. Q NDQVVD MD DORLWLPPH
.UHDWHQ KLVWRULDQ HQVLPPaLVHVVa UDWLNNDKDQNNHHVVD WRWHXWXVYDLKHHQ
NXPSSDQLQD .RVNHODQ UDLWLRWLHYDULNROOD +HOVLQJLVVe 7HLPPH WTLW= \OL
SURMHNWLOOD \PSaUL 6XRPHQ MD 5XRWVLQ 9DOPLVWD WXOL XVHDOOD LVROOD
SURMHNWLOOD O PRQL HWXDMDVVD MD HULQRPDLVHQ SDODXWWHHQ NHUD

92,772-% .,<11,66, 9%$/0,67% 78/,

7TDPSHUHHQ KHQNLOYRDWIDDPSAHKD NHVaeNXXVVD 70 R SHHXAMHXQUR/ XIBION X XVVD .UHDWHQ KLVWRULDQ H Q V(IPP=W QHYD-ORILOWN FRWIOHKDENMNRQ ORJLVWLLNNDNHVNX
KHQNLOJfUDWDSLKD KDQNNHHQ NLOSDLOXWXNVHQRMRNHOHKI W\YYDNKR BOMRL WODRWQWWKHQYDLKHHVHWIPLQHD WH WRWRRWW\IN WDONWHIQQYDOPLLNVL SDC
+DQNNHHQ WDYRLWWHHQD RQ SDUDQWDD 7DPSHUBW® NHY NOKW PYVD B DWW WL WDHKIMHLGHQ RKMD X8 MW KW WAWW Q/PDMD @ B NoONRINDIWKRY D ORXORIBIVVD 9XRQC
KHONLOTUDWDSLKDQ WRLPLYXXWWD VHNgo PDWNXOWWDMV®®@HS oht:W\Ww HMWQDMD NHQWHNDQ HNXP S S U@INHY GBRSE L MONYHIQX D WK XRUD ONBOHK'DNHH YHUWDLVWD
$00LDQVVLQD WRWHXWHWWDYDQ KDQNNHHQ NRNRRIDOWRRIXZEHD GAYRDU VRRV HRQNV XY DLKH MDWNXX NPHYWWOHIBDQ YDVBUWERBRLNNHXNVHOOLVHQ VXXUL YDOX X

PLOMRRQDD HXURD 5DNHQWDPLVHQ DUYLRLGDDQ DONDYDQ NHY=oQOa VHQ DINDQD EHRQD YDOMEQ NDINNDDQ - NOMRE 9 IBNDIP SDDQ
.RUNHXNVL&XPPHQ SLVLPPoQ VLOODQ .UXXQXYXRUXMIW.ODP YLLWRIWWDLQHQ YDOXPooUs ROL NHVNL
9DQWDDQ UDWLNDQHRWHRVIMD *5. 6XRPHQ PXRORMWNIEBIN YXRQQD VXXQQLWHOPLHQ PXNDDQ EFREREYNRRUHNIMD MBRABQVHRYDL WARSaLYeQru SXROHQ YXI
U\KPLWW\Pa YRLWWL 9DQWDDQ UDWLNDQ LWeRVDQKHDNIDQOWDRRUNAXGBNHWRQWWMBLYEQQ NI\WLNRWHOR DVHQQHWWLLQ PHWULQ
DUYLRLGDDQ DONDYDQ VYXRQQD NHKLW\VY INIRUINHHX WMHEHOON H I @ D W H HDDMHH@ WD D . UX X Q X Y X R U H Q(WALXOIDND IR QK WBIW Q BPD QWML \PN QR DA/ WR OLLNHQQILG\Q
UDNHQWDPLVYDLKHHQ RVXXV RQ \OL PLOMRRQIND @XVRD MD OLLNHQWHHQ VXMXYXXWWD SDUDQWDYD 3RLNNLP
. YDOPLVWXL OsKHV YXRGHQ HWXDMDVVD 7aVVa PLC
+HOVLQNLOSLLKLPERLIWKBDRNH\OL PLOMRRQDQ HIRULRIQ HXWYRIENR@HNQY/'D KDUYLQDLVODDWXLVHQ EHWR®ENGIEHWHOW KQT Y\DWIHVMYWLLQ ODDMDVWL .UHDWHQ

UDWDXUDNDQ .\WfPDDQ MD -sUYHQSeaQ YoOLOOIHB¥DQED +RVWWOEFDOVBEBOMRQNLOWD DYDWWLLQ UDMWNROMOIPHO®@H ORNDNXXVVD

5LLKLPaNL KDQNHWWD S5DLGH\PSoULVW{VVe WHKGDIL® QRXXQDPYDNMRQAWONYDDQ NRNRQDLVXXWHHQ NXXOXX P\fV .LUMDODQVDOPHQ

NLORPHWULa XXWWD UDLGHWWD YLLVL VLOWDD MDD NXXMLLR¥\GWD ¥PNKTHWMOND MRQND UDNHQW DI RGHO KD D Q/HIQ XV ¥ X RW HBIY WOKRPSDVDDUHQ NoUNHHQ
1LKGLQ XUDNDVVD .UHDWH WRWHXWWL HQWLVHQ
HVLUDNHQWDPLVHQ XXGHNVL 1LKGLQ DVXLQDOXHH
WLODDMDOOH +HOVLQJLQ NDXSXQJLOOH VHLWVH
$YDLQDVHPDVVD ROL WYTLGHQ KXROHOOLQHQ VXXQ
WHKRNNDDVWL ORPLWWDLQ




XVNLQ SDLNDOOD \
NXC}V!!'......D

9XRVL ROL .UHDWHOOH YDUVLQ K\Ya YXRVL O HULWW=aLQNLQ K\

UDNHQQXVDODQ HGHOOHHQ KHLNNRRQ PDUNNLQDNHKLW\NVHHQ Y HVNLW\
\GLQRVDDPLVHHPPH ROLPPH VHOHNWLLYLVLe MD WRWHXWLP NW HOP
PXNDLVHVWL MD KXROHOOLVHVWL 9DLNND OLLNHYDLKWRP* ORAVAND HGH
VXKWHHOOLQHQ NDQQDWWDYXXWHPPH NDVYRL OaKHV SURV

NDQQDWWDYXXWHPPHNLQ OaKHV SURVHQWWLD 2O0OHPPH P\fV NHKL HW WK
MD UDNHQWDQHHW SRKMDD WXOHYDOOH NDVYXOOH

HVWD
aMaQ K\TNN
NRQDLVYRO
WDPL \ Y H
OXD H b Q
XL

L YXRVL WRNL KHOSSR ROOXW O NXWHQ HLYaW P\fVNoaQ DLHPPDW YXRG
WRLPLDODD 6XRPHD MD PDDLOPDD RYDW NXULWWDQHHW NRURQDSDQGHP i w

NXVWDQQXVLQIODDWLR NRUNRWDVR MD WDORXGHQ WDDQWXPD 5DNHQWD
VHOYasVWL QHJDWLLYLQHQ MD HULW\LVHQ UDMXD SXGRWXV RQ ROOXW
DVXQWRUDNHQWDPLVHQ VXRUD YDLNXWXV RQ YaKalLQHQ PXWWD VH RQ NLULVWDQ\W
SooQ YoKHPPoQ YDDWLYLVVD LQIUDSURMHNWHLVVD 0\fV LQIUDUDNHQWDPLVHQ PDUNNLQD

7LHVLPPH MR YXRWHHQ OaKGHWWaHVVa HWWa YXRGHVWD WXOHH D P_La\/ LQHQ DO
HGHOW=aYLLQ YXRVLLQ YHUUDWWXQD NRUNHD NRUNRWDVR MD MXO [ H Ountl MD WRWH NDWDXOXMHQ
YHQ\PLQHQ HQQDNRLYDW HWW=za YXRGHVWD WXOHH YRO\WPLO GHOO PSL 3oaWL

HWWHPPH OcKGH NLOSDLOHPDDQ YRO\WPHLVWD KLQQDOOD PLOO& K\YaQVa NDQQDWWD

YXXWHPPH SDUDQWDPLVHHQ /LLNHYDLKWRD ROHQQDLVHPSDD RQ VH P v?
9XRVLQD o) .UHDWH RQ NDVYDQXW NHVNLPooULQ SURVHQq! RGHVV.E

LQIUDLQYHVWRLQQLW RYDW NDVYDQHHW UHLOXQ SURVHQWLQ YXRVLYD i

DPDDQ DLNDDQ
DYRLWWHHQD P\TV

‘ |_ QD

B KGH
LVWD KLQG
QRVWDPPF
VHQ
DLKWRD

R Q
YXRVLQD PXWWD PDOWLOOLVHPPDOOD QRLQ O SURVHQWLQ YXRVL
YXRVL DQWRL P\fV PDKGROOLVXXGHQ WDUNDVWHOOD RPDD wgip
WXOHYDOOH NDVYXOOH

.DVYXD 5XRWVLVWD MD UDLGH\PSaULVW{VW=&

-XONDLVLPPH WRXNRNXXVVD SeLYLWHW\Q VWUDWHJLDQ MRVVD YDO
DOXHLNVL 5XRWVLQ MD UDWDUDNHQWDPLVHQ OROHPPDW Q&aLVWa
PXXWDPLD YXRVLD VLWWHQ MD MRLWD RQ VHQ Ma@aONHHQ NDVYDW

- LWa YLLY
5DWDOLLNHWRLPLQWD .UHDWHVVD VDL DONXQVD SLHQHVW=a \ULW\V ,ﬂ’
OLLNHWRLPLQWDD RQ NDVYDWHWWX PXXQ PXDVVD VaKNJUDWD MD) [DOND)
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KREATE 9XRVL O\K\HVMBELMRUWWDMD®NG L QWEBDORXGHOOI QHQ NDWVDXYV

U7ZRLPLWXVMRKWDMDOOH NXNDDQ VRLWWDD KDUYRLQ NHUWRDNVHHQ LORLVLD XXWLVLI
NRQVXOWDDWLRWD S\W\GHWooQ VLOORLQ NXQ VLWs WDUYLWDDQ U

9XRVL ROL PHLOOH PHUNLWWE&aY=a UDWLNS\FEOKNKIRWD N ¥ @ WS PR BH @ DDV EBGV RQLW\TW VDPMKIG RO PDOWLYDPW. KSDDODOXERRWWWBQX VHNa Wt
UDWLNDQ LWeRVD UDNHQWDPLVHQ \KGHVVe DEWQ NDIQ ORD IMDX ORI \§ & BWIRWHXWW DM D O OMH@X RWDX WH\G VOIVL OPN R N R QDLIHWUMK R WM RRRGHQ SH
.UHDWHQ KLVWRULDQ HQVLPP=LVHVVz UDWLNNDKDQ NNHKHY PXDWRWHXWXWXXWLRQ PDVVLLYLVHW EHWRQLYDOXW MD

YDLKHHQ NXPSSDQLQD .RVNHODQ UDLWLRWLMYDRRNRODD WHUGYEMRWRPGESDDOXW XVW DB HYXYY VRNWHKRINONPOANH WRIYIDYRE QRREH MD \KWHLYV
/LVeENVL YRLWLPPH HULWW&aLQ PHUNLWWE&Y aQVFOWE HUM HX \RHQNLIG] SDW B ENK\DHMD YD D Q SHERMH & WK VR IDVWIND- QR vB B P WAHRD OMBNHWRLPLQ
NLOSDLOXWXNVHQ VHNo XXVLD XUDNRLWD “H@QLLONIVANGD L K/DERNILWKDNLNHAHID WIOD D VW D Y LY BHNR BW Lw 1IR3 HYO WM DB R P PEIRKWPIKPRWWDD YDV
.DLNNL Q=Pms RYDW LVRMD PRQLYXRWLVLD UDUINHHWIPHIPBIQMRWND WDHHWRDLPDQRLVWDPPHYLYHUWMRRKEYQ NMiyXeQwgkeno HQVLPPoLVW=®

QuN\Y\WWWWo MD W\fWe YXRVLNVL HWHHQS=LQDNMHAWBRMWLIMMO LODNX/RVRPoROXORW H QL VWHIY WelY\WU RER W Qw I B NPOMXPPYRHD .UHDWHQ OL
UDXWD MD UDLWLRWLHUDNHQWDPLVHQ OLVROWQLPWXQ HPHK\D VNDLYRLCNDDYBMWQ WU RMHNW LMXK HWWEQ DUWE- T@ L INGHVW s\ Y BB IgHXWXNVLLQ
PLVWD VLOWRMD Ye\OLs VHN&os DVHPDLQIUDDcOSDIWBRVBDREOHQWRBINKVVe MD VRS LIPRXY/KHDOPL JGFYWHM e VMR PDKGROOLVXXNVLD '
PHUNLWWaYos RVD DOXH .UHDWHOOH VLOOG®WVYHWHQNL Q@ Y MVH MNRBWMHXMWXNVHVVD +DDVWDYYBWWHL WD URMALOHW BHD KX R ONHR/DMNPW D VWHHP D W
WIVVe WHKWeYLLQ LVRLKLQ KDQNNHLVLLQ KMRQVNERMEGHNWITHWKARWHWW\DNHOXXQ YDIJLWHMWHRRPLQRWVDIRRRY RQ ROOXW

WDPLVHQ ODMLW ,O0PDQ UDWDRVDDPLVWD QBLKPQ DEDNRNHWMOHKWQ LH IL \RFOR.Y/d = DWD DADDUNHP S D D
3DUDY SDLNND LQIUDQ SDUKDLOOH RVDDMLOOH

5XRWVLQ OLLNHWRLPLQWDPPH SXROHVWDDG®DPDR MILNXWIDVD YAKHRNHQFLL V H Q PHLQLQNL® NUH WHODL

\ULW\VNDXSDOOD MD VHQ MaONHHQ ROHPPHS40RcNBOW LA WRUWOXLWWDQRBWRWHRQWHWW X 'TWWY\H: Qb HRY %BD\}‘#\P\)’[‘!‘”— P\fV. VWUDWHJ
OLLNHYDLKGRQ 20HPPH WDUMRQQHHW LVRPRBW VKDOWQDWNHHVXBVN.W MD NRUMDWl\B\Hﬁ’\'f@IS?D%Q'o\(AHb XMV@IXB\W\BW\E& VLLQ +DOXDPP
UHIHUHQVVLW MD O8KWHQHHW NDVYDWW D FROLING! XMRILVPWQX W DQ RN VD@D GIDLYBVWWORW KDQRNHKEPEROH X W DOXWWX  A\KWHLV
NDOOLR MD EHWRQLUDNHQWDPLVHVWD POV WR\D P ©Ga alOIDN.NQ QG WP & LOWDSURMHNWEBE thﬁ('ﬂ(% @b‘b D, My RV HLOWDPP
9XRQQD RVWLPPH DLHPPDQ RVDNNXXWHN&L FPHPNHQ L DD YDDWLYDW .LUMDODQVDBIPI\FHQ{{? pMDW, R%'éﬁl v PP DR Y YEWWD Wifwae
6KDFNW $% Q NRNR RVDNHNDQQDQ PLVW=a PXRIBIRMWDOWL DONW BCRWYE BSRLNNHXNVHOOLVEVOW WG WhPox N i B N
PDDQUDNHQQXVOLLNHWRLPLQQDOOH /RS SRYDXWQBGHDQRHWIL R/ QSRIMIDOOXVWL MD N[?l\@ﬁ’d\}? ¥ | @ R P WD VR QU RANRRYUERWMEPNWN Y M D PXXW  LC
UDNHQWDPLVHQ LQYHVWRLPDOOD NDOXVWRRDU ¥IDQ D HWQDW RXRYOD D INRMKMDHMXMD MR WNIKG ﬁd‘WEWI&’VWuuQ NDVYDWWDYDW

WLLPLQ *fWHERUJLLQ .DVYXQ P\fWs ROHP.RIHDWHQ YDKNEPWD@BHWDLQHWWD YDDWLYLHO &;\/%B H YDOLQWD ROO
5XRWVLQ OLLNHWRLPLQWDD MD KDOOLQWRINH QW WIDXQDN DEOEPHDE®R DMN D NHWHIWOWL RQ K\Yo
VM B x

SOET

KHOPLNXXVVD 5XRWVLQ OLLNHWRLPLQWRMDOQ W RM RLDMD GRED HPFP H UHDNHQ WD Q HH W §Y4V%(PSDM+|ELOVXVDDP‘
6YHULJH $E Q WRLPLWXVMRKWDMDQD DORLWX\IR.PI—H]}QXIRVCKHQDDONDQ\DW+XLEBXWHNHPLVW§ V¥ IBIHO YDKYLVWDQHHW QLLQ UL
WRLPLWXVMRKWDMD 9HOL 7DDWLOD MRND RQ RVWHWXQ 5XRWVLQ \KWLYQ

DONXSHUSLQHQ SHUXVWDMD MDWNDD HGH®URAAYDNHQMWPRLMWHMY By HRAHPAN vALLQ LNa3YRWHXGHMRY ‘@i LYY W NLEQop 2 UNHaa RQ  HW

5XRWVLQ \KWLTQ SDOYHOXNVHVVD SURMHNWHLOOD /RSSXYXRQQD VDLPPH 2x65&\’)’WW‘bMPLQN kQPCRvVV\RiHWa% YaOLSRUWDLWD
3RLNNLPDDQWLHQ KDQNNHHQ MRVVD SDUD Q

$UMHQ RQQLVWXPLVLD VDWDPDDQ +HOVLQJLQ 1LKGLVVa SXROHV IV\?%% WE Kﬁy 0'g o)
UDQWDUDNHQWHLWD MD NXQQDOOLVWHN QWUQQ VLOORL

5XRWVLQ MD UDGDQ OLVaNVL P\TV PXLVVD \@hwNHB®RE PWRR R KOV I ®RRH WADX W X G HN VL %V" %@R 2HW=eQ VLOORL

KLHQRMD RQQLVWXPLVLD YXRQQD HVNRQO 26 It WilaL N NOAILEQY NORMYAHRH W OXRYXWHW 8 ELRIP



KREATE 9XRVL O\K\HVMBELMRUWWDMD®NG L QWEBDORXGHOOI QHQ NDWVDXYV

RQQLVWXPLVLVWD MD HS8sRQQLVWXPLVLVWD. LNMRYR WINMQNXNXSE QQHOQOEBHP@PH LWQO®DDMLOOKH ODVWH QW DYXIN X SSHLY MIDOPH OLWXNVHQ WRL
WHKWeYLVVe MRWDLQ 8VNRQ HWWe NUHDWHRDQANOMRIDGOH KRRWDRNEMDRWLVWDMLCCOH CDMRUIWWDMLOOH M D PXLOOH
VXRUDVHON®=LVHVWL PXWNDWWRPDVWL MDKWHLKVWWINXPBISDWHL ROQNLOKWNYQHQ PDWNDPPH MDWNXX

WaUNHLPPLVWga VILVWa PLNVL PHLOO® YLLKG\WeraQ +HQNLOfVWITQ H136 HOL

KDOXNNXXV VXRVLWHOOD .UHDWHD W\1QDQWPMIAYWRAHTIP O VH RQ WRGHOOD “XKODYXRGHQ NXQQLDNVL .UHDWH HVLWW=n <KWH
K\'Ya HOOHL MRSD SRLNNHXNVHOOLVHQ K\Y®W RLROW¥VMRKMPHMNVHOOLVWD RQ a‘:\L/SV"R%LLDQE')UE?(S’V'?IE*:{(%WVDDMPLDHOQOS"g)*(*SQDMX"NOVNHLQQ,\‘I’Q‘\\/\W‘KZY’:‘K
P\TV KHQNLOJVW{PPH VLWRXWXPLVHQ -BVARMWH *PIRXSL2\MRVD

VLQaNLQ VLLKHQ PLOW=oa WXQWXX UDNHQWDD MRWDN

WRLPLKHQNLOJLVWePPH RQ P\{V \KWLYQ RVDNNHHQRPLVWDMLD 6H MRV PHLOOH NDERLSIE 1

PLNe NHUWRR VLLW&e HWWo KHQNLOTVWYIPPH XVNRR \KWLTTQ .UHDWH RQ
PRQLOOH PHLVWa HQHPPeQ NXLQ SHONN= W\TSDLNND

+\Yoa \KWHLVKHQNH=a MD ULHPXNDVWD \KWHLVRORD VDLQ WRGLVWDD P\fV

PDUUDVNXXVVD NXQ MXKOLVWLPPH NRNR .UHDWHQ MD .)6 Q
KHQNLOTVWIQ NHVNHQ .UHDWHQ YXRWLVWD WDLYDOWD .RNHPXVWD
\KWLYJfOO=r RQ WRNL KXLPDVWL HQHPPaQ .UHDWHNVL VXODXWXQHLOOD \KWLYfLOOH=
RQ YXRQQD \KWHHQV= NRNHPXVYXRWWD KLVWRULDD

.DVYXQ DMXULW

3LWNz NRNHPXV YDKYD RVDDPLQHQ MD VLWRXWXQXW KHQNLOYVWY RYDW

\KWLJOOH NXOODQ DUYRLVLD O Q\W MD HWHQNLQ WXOHYDLVXXGHVVD 2VDDYLVWD

WHNLMYLVWs RQ SLDQ DODOOD SXOD 9DLNND LQIUDPDUNNLQD ODVNL YXRQQD
MD P\TV YXRVL Qu\WWoo PDOWLOOLVHOWD SLGHPPaQ DMDQ

QuN\PoW RYDW YDKYDVWL SRVLWLLYLVHW 7XOHYLQD YXRVLQD 6XRPHQ

LQIUD DODD NDVYDWWDYDW KDOOLWXNVHQ QHOMoQ PLOMDUGLQ LQYHVWRLQWL

SDNHWWL JHRSROLLWWLVHQ WLODQWHHQ YDDWLPDW LQYHVWRLQQLW MD YLKUH®zQ

VLLUW\PaQ KDQNNHHW .DVYXD KDHWDDQ P\fV 5XRWVLVWD MRVVD

LQIUDPDUNNLQD RQ NDNVLQNHUWDLQHQ 6XRPHQ PDUNNLQDDQ YHUUDWWXQD

MD NDVYXQuN\PoW K\YsW 7DYRLWWHHQDPPH RQ MDWNDD ODDMHQWXPLVWD

XXVLLQ UDNHQWDPLVHQ ODMHLKLQ MD UDNHQWDD 5XRWVLQ PDUNNLQDVWD

.UHDWHOOH WRLQHQ PDDQWLHWHHOOLQHQ WXNLMDOND

20HPPH NHVW=eQHHW YXRVLHQ o] P\UVN\W MD RKMDQQHHW
SDDWWLDPPH SeagPoaUasWLHWRLVHVWL MD \KWHQ=a MRXNNXHHQD . XQ
PDUNNLQD OeKWHH YHW&aPoeoQ PH ROHPPH HULQRPDLVLVVD DVHPLVVD
MDWNDPDDQ NDVYXD

/[aPPLQ NLLWRV NXOXQHHVWD YXRGHVWD MRNDLVHOOH KHQNLOYVWSYPPH
MaVHQHOOH DUYRVWHWXOOH NROOHJDOOH \KWHLVHQ SHULQWIYTPPH
UDNHQWDMDOOH 9RLPPH MaOOHHQ \OSH\GHOO=&n NDWVRD W\{PPH M&oONH=



1aLlQ VWUDWHJIJLD RKMDVL WRLPLQWDDPPH Y

0(,',1 21

+HQNLOTVW{ProaoUra NDVYRL \OL RVDDMDDQ O 20H
DYDLQUHNU\WWRLQQHLVVD ™MD NDVYDWDPPH RVDDMLI
+HQNLOTVWITQ W\\W\YaLV\\V H136

2/7$9% 3$5%6 3%,..$ ,1)581 3$5+$,//(
268%-,//( a

9DQWDDQ UDWLNDQ LWeRVDQ YRLWWDPLQHQ \KGHVVa
2/7$9% +$/878,1 ,1)5$.8033%$1, Il RVRLWXV N\Y\NN\WGHVWaPPH YRLWWDD LVRMD KDQNNH
DODQ KDOXWWXQD NXPSSDQLQD 7LODDMDW\\W\YoaLV\\\V

SXRWVLQ WRLPLQWDD NDVYDWHWW X PDDUDNHQ
2/7$9% -2+7%$9,(1 72,0,-2,'(1 -28.266 SRKMDUDNHQWDPLVHOOD SXRWVLQ OLLNHYDLKWR
.$,.,66% /,,.(72,0,112,66%$00¢( " 9RLWLPPH PHUNLWW=zaYLas KDQNNHLWD UDLGH\PS=aUL

UDWLNNDKDQNH WRWHXWXVYDLKHHVHHOQ

20HPPH VHOHNWLLYLVL® M D WHHPPH WDUMRXVO
3,'(77,9, 3526(66,00( .(77(5,1, Il 2UJDQLVDDWLRWD YDKYLVWHWWX WXNHPDDQ LVRMHCQ
OoSLYLHQWL=e S5XRWVLQ KDOOLQWRD YDKYLVWHWWX W

(67,9,, .$11$77%$98877%

TDYRLWWHHW(%,7% PDUJLQDDlOILL!LNHYDLKGRQ NDVYX YXRGHVWD | 1 M WRAWRYWHDINIDQ N ©\W W TN D W H



KREATE 9XRVL O\K\HVMBELMRUWWDMD®NG L QWEBDORXGHOOI QHQ NDWVDXYV

I[LLNHWRLPLQWDPPH

.UHDWHQ \GLQRVDDPLVWD RYDW KDDVWDYDW LQIUDKDQNNHHW
MRLVVD \KGLVW\YaW NRUNHD WHNQLQHQ YDDWLYXXV MD XVHDW
UDNHQWDPLVHQ ODMLW K\Ys VRSLPXVRVDDPLQHQ MD
DVLDNNDDQ NXXQWHOHPLQHQ

9XRQQD .UHDWHQ OLLNHYDLKGRVWD WXOL 7DLWRUDNHQWDPLVHVWD MRND
NRRVWXX VLOODQUDNHQWDPLVHVWD MD NRUMDXNVHVWD SRKMD MD LQVLQYYfUL
UDNHQWDPLVHVWD VHNo 5XRWVLQ OLLNHWRLPLQQDVWD 95\OaUDNHQWDPLVHQ RVXXV
ROL MD VLLKHQ NXXOXX QLLQ WHLGHQ NDWXMHQ VHNs UDWRMHQ MD UDLWLRWHLGHQ
UDNHQWDPLQHQ

.UHDWHOOD RQ \NVL UDSRUWRLQWLVHJPHQWWL MRND VLVaOW=ma NDLNNL .UHDWHQ
UDNHQWDPLVHQ ODMLW (UL \NVLNYW O UDNHQWDPLVHQ ODMLW O WHNHYaW WLLYLVWz=
\KWHLVW\fWa \OL \NVLNNJUDMRMHQ 9IXRQQD MRND NXXGHV .UHDWHQ
SURMHNWHLVWD 6XRPHVVD ROL VHOODLQHQ MRVVD ROLPPH PXNDQD YaKLQW=roQ
NDKGHOOD HUL UDNHQWDPLVHQ ODMLOOD 5DNHQWDPLVHQ ODMLW RQ HVLWHOW\ WDUNHPPLQ
VHXUDDYLOOD VLYXLOOD

6XXUL RVD .UHDWHQ OLLNHWRLPLQQDVWD RQ YDVWDV\NOLVW=a PLQN&z DQVLRVWD
WRLPLQWD\PSeULVWYT RQ YDNDD \OL VXKGDQWHLGHQ <KWLYQ OLLNHYDLKGRVWD \OL
SXROHW WXOHH YDOWLRQ MD NXQWLHQ WLODDPLVWD KDQNNHLVWD <NVLW\LVVHNWRULQ
DVLDNNDDW RYDW WWSLOOLVHVWL YDNDYDUDLVLD LVRMD \ULW\NVLe MRLOOH WHKG=z=zQ
HVLPHUNLNVL NDXSDQ ORJLVWLLNDQ WDL WHROOLVXXVUDNHQWDPLVHQ SURMHNWHMD

/ILLNHYDLKGRVWD WXOHH 6XRPHVWD MD 5XRWVLVWD .UHDWH ODDMHQWXL
5XRWVLLQ \ULW\VNDXSDOOD YXRQQD MD VHQ MeONHHQ 5XRWVLQ OLLNHWRLPLQWDD

RQ NDVYDWHWWX V\VWHPDDWWLVHVWL 7DYRLWWHHQD RQ ODDMHQWXD 5XRWVLVVD XXVLLQ
UDNHQWDPLVHQ ODMHLKLQ ™MD UDNHQWDD 5XRWVLVWD NRQVHUQLOOH WRLQHQ
PDDQWLHWHHOOLQHQ WXNLMDOND

.UHDWHQ UDSRUWRLPDDQ OLLNHYDLKWRRQ HL VLV2OO\ VHQ SXROLNVL RPLVWDPD
\KWHLV\ULW\V )6 )LQODQG 2\ PXWWD VH RQ WaUNH=a RVD \KWLTQ WHNQLVW=
HULNRLVRVDDPLVWD 9XRQQD .)6 ROL PXNDQD MRND YLLGHQQHVV=e .UHDWHQ
KDQNNHHVVD 6XRPHVVD



KREATE 9XRVL O\K\HVMBELMRUWWDMD®NG L QWEBDORXGHOOI QHQ NDWVDXYV

NHVNLWAPPH HULW\EVHVWL WRLPLQWRLKLPPH NXXOXYDW®, / /GDXWDWHLKILQ NDWWDD VHNo XXVLF
WRWHXWWDPDDQ YDDWLYLD MD ODDMRMD SURMHNMARMD kMRKkKBHQ @bl WMW RWHAKY WD XIlP BWiW QR V Kk B v L O WIRWIW QY alAD NUHEDNAHODRQ X V@ TR WU RIMH R@WHRDVVD RO
XORWWXYXXNVLD NXWHQ JHRWHNQLVLa UDNHOQWHHLWRHHSEMHBWD oD ONVPHIPR MWD PESWMBLKRMHQ XXIVK PR VN R WP XS HIFBHR'S WL.ROW WX WWDPLMBPH SURMHNWL
VHNo ULVWH\NVLa 7RWHXWDPPH XVHLQ SURMHNWHNED ¥ PHRVKUWRWYPKLRS 2 BpMWHTLYNBEQWDPLQHQ N BDBDWDLDY XX\ M V V D/ & K NSJRNCH/ODD D AVFCH YXRVLN\PPHQLHQ

NXWHQ NDWXMHQ NRUMDXVW{LWa NDXSXQNLHQ WROWMPEHLAFOHLRAXRIBHBBD QP\TV UDNHQWDPLVHVVD NHUW\Q\WW=a NRNHPXVWDPPH NDL
YDDWLYDD YHVLODLWRVUDNHQWDPLVWD ,Wa 6XRPHQ DOXHHOOD VHN= NIV\QQ=Q EHWROLUDNHOWHLVVD
PXNDDQ P\fV WHROOLVXXGHQ LQIUDXUDNRLQWLD 9XRQQD YDOPLVWXQHLVLLO NRKWHLVLLPPH ©OxXNAXWKYDW BX%E Bxpvvo

+HOVLQNLOSLLKLPaNL UDWDKDQNNHHQ .\W{PDD O $g- LWaSXR@BRy WW&HLVLRL?QL@@KWHLVLLPPH OXN

9XRQQD YDOPLVWXQHLVLLQ NRKWHLVLLPPH OXW B K WMD® WU PKKQWPRDVXYDDNND 3RLNNLPDDQV\64_ VR Q,(b\gpﬁ QH@_OW'S) @XVHOOLQVLOODQ MD
3RLNNLPDDQWLHQ SDUDQWDPLQHQ 2XOXVVD OXRPISRYMBRHEQUDWOXHAQDQ NRUMDXV VHNGo URNURLOHOMLERILER  LNNLPDDQWLH

HVLUDNHQWDPLQHQ XXGHNVL 1LKGLQ DVXLQDOXHNYDXMHDVLIGD VPO QI M D< @ W V@@ D \VAHRDQ ‘("’)IOLQJJNNRQXPPHQWLHQ \OLNXONXVLOODQ XXVLPLQHQ

YHGHQRWWDPRQ UDNHQWNRKQHQ NISKEWULVVa LV WAT\KWHHQOLLWW g WHKWzaYa .UXXQX
$VLDNDVNXQWD NRRVWXX WzoOOs KHWNHOO&® QFHKS\? WLPM%"CQDQX/Q)%WH%V%% +|\{|_|R/ \‘(QBQGL VDOPHQ VLO

$VLDNNDLWD RYDW SooVooQWILVHVWL YDOWLR VHNIONDYXESDYWRY WRLRXKIQODW WENWRWMHQHY DOWD Wéﬁ)@g )':'(‘\H.r\w PR ESHEON MD NXQQDW YD(%V

VHNWRULQ DVLDNNXXGHW OLLWW\YaW XVHLQ HMDRMHNARMWLY LHAWROWEVWKRU KPDKRIN NPIVIGIHND VU\KP o PDUNNLQEjOOD VLOOB XVHDOOD

LQIUDUDNHQWDPLVHHQ NDXSXQJLOOD RQ N=a\QQLVVe WDL NE\QQLVW\P0V$/\?L HNNEWW e B W DWR KD RHNWID WM owLR VHNz NDX
HWHQNLQ UDLWLRWHLGHQ RVDOWD -UHDWH  R@y A/ QBH REVEROP QD VIOV LHNRA YXRVLHQ YaOLOO®

.DXSXQJIJLVWXPLQHQ JHRSROLLWWLQHQ WLODQ@OOVLBDRYVKRODNWXNVRY HOWXNVNQQRKHHVVD VHN=a 7DPSHUHHQ KHQNLO UDWDSLKDQ MD

LQYHVWRLQWLVXXQQLWHOPDW WXNHYDW WLH 9DMDWV DIDDQWIXOM INNHEDQQV DWERNMQQ MBKDWWODYDLKHHVVD DXSXQJLVW PLQHQ VLOWRMHQ NRUMDXVYHOND MD ¥

NDVYXQaN\PL= RKMHOPD WXNHYDW VLOOD UDNH%WDPLVHQ MD NRUM
.DXSXQJLVWXPLQHQ MD UDWDSRKMDLVHQ MRXNNROLLNHQWHHQ NDVYX KDOOLWXNVHQ

OLLNHQQHLQYHVWRLQWLRKMHOPD VHNo B6XRPHQ JHRSROLLWWLQHQ DVHPD WXNHYDW
SLWN&2Q DMDQ NDVYXQaN\PL&



KREATE 9XRVL O\K\HVMBELMRUWWDMD®NG L QWEBDORXGHOOI QHQ NDWVDXYV

VXXQQLWWHOHH / /MD WRWHXWWDD Y([ODWLYLD RVDDPLVHPPH NHVNLWW
WRWHXWWDD YDDWLYDQ NDXSXQNL\PSeULVWIQ UPDBQWOBLVHB Q DW NG WA X MD SSHKRXNLXNDL D SXROLNVL RPLVWDPDDPPH \KWHLV\ULW\NVHHQ .)6 )LG
SDDOXWXNVLD SRQWWDXNVLD SDDOXODDWWRMD_ VHNz YDDWLYDD EHWRQLUDNHQWDPLVWD DOD  .UH DWH§ OLLNHYDLKGRVVD YDDQ QaN\
_RNRQDLVYDOWDLVLVVD WHNQLVHOW= WDVROWD QAQEPL \PS‘E%QV\‘N‘&WW:: /R'ﬁé b\fbDvQ WHQQHOLHE deH»%‘H- VKWHLVVULW\NVHQ W
SRKMD MD LQVLQYJfULUDNHQWDPLVHQ UDWNDLVXE ﬁ(}?"(% XQJVLQGLVWD 8f&1N %QVVWN H{-/W\:'-VHU’L R QA PHPLVWDPPH Vi
UDNHQWDPLVHQ OLVaNVL YDKYDD WLHWRPDOOLQ >E’ M‘é P VWBDOO'- WXQQHOLD MD QBEEHQV%‘é%%%b%N PNVBIN v IR QR NHYDW WA\TW NRE
DOPLVWXL P\ﬂV 7XNKROPDQ RKLWXVWLHKHQ %L':\J_LV)AWQYL!;(UBNWB\Q\QLMW&&QU OMD RO SRKMDUDNHOV
9XRQQD YDOPLVWXQHLVLLQ NRKWHLVLLPPH %@(%M&V\B(%W\)-"‘“,ﬂ,\d".’“‘,’\*f'v‘”'f“‘\"" PDUNNLQDMRKWDMD 6XRPHVVD 6HQ WRLPLQWRLKLC
HVNRQ ORJLVWLLNNDNHVNXNVHQ PDDUDNHQQ X VWXV SRKM WHOP& LVHLQLVW= DQ
+\YLQNooOOn +HOHQLQ PDDQDODLVHQ (LUDQUDQ'?‘)IE?%Y)%Q’ L’J(W’é‘é:@(%b‘?.%\?&’d@ﬂﬁ‘ DPPH RYDW S“ D.; V'-g?lg m\%EL8888XWXNVLLQ
SRKMD MD EHWRQLW\{W +HOVLQJLVVe VHNz +{ ¥ VvR8BBHY LD LBYDW XVHLQ 'V'X \\E HKGHQ
N DWW DERGED QWH VWD’ YDNDDWD MD LWNeOOH HQQXVW WHLPPH

5XRWVLQ OLLNHQQHYLUDVWR 7UDILNYHUNHWLQ HD@Q’QD VRSNFD)(J\WLI‘VQVX’/Q?-KX/W\EEDQQDWHQ MD .)6 )LQ

3RKMD MD LQVLQYYTULUDNHQWDPLVHQ DVLDNND\BWQQW%WQ\/WFFDQWH\//YDR%BQV‘PVWXQH'—GHQ O V\DINNHQUWIIDAOAWMWHR - NRHNHIPLYW B W P L WWDYLQ  ROL  +HO\
\NVLW\LVHOW=a VHNWRULOWD 5LLSSXYXXV V\NOQ\HW’YA}- BQW(& LPdN‘HdW%%@QPVWdD&@‘DDQD PHUNWWMDDOBVQROBBaINWELQHQ SXROL PLVVE .)6 VXRULYV

YoKoLVWa 7DORQUDNHQWDPLVHHQ OLLWEQQ®eLQHQ PXRGRVWX MD HULQeLVLe YDKYLVWXVWILW=a (VSRRVVD YDOPLVW

HYDLK

HVLPHUNLNVL NDXSDQ ORJLVWLLNDQ WDL WHRooT_'ﬁ/‘i(xV\’/lULDYM- é\’ X v @%&QNALDLW W/WDP'-QHQ VHNM RONB QWOXRHMB Q HKO DNOMAL EDD@KWHWWLLQ KDDVWDYL
NDVYX WXNHYDW RLPLDODQ SLWNeQDMDQ NDV YW@ uNVAELRW RGLEMMOWAN 15 X R WV LQ

<Ks WLLYLVW\Ya NDXSXQNLUDNHQWDPLQHQ VHNdQUYREEWHBEQR o RO NRAROWKKRBEYQNDNVLONHUWDLQHQ 6XRPHQ LQIUDPDUNNLQDDQ

NDVYX WXNHYDW WRLPLDODQ SLWN=aQDMDQ NDVYXQBYNPYWXQD WDUMRWHQ SDOMRQ NDVYXPDKGROOLVXXNVLD

WDUMRDPPH UDWNDLVXMD PD
WHKRNNDDVHHQ K\TG\QW&aPLVHHQ Ne\WWaPLVHHQ M
\PSaULVWT MD NDDWRSDLNNDUDNHQWDPLVHHQ La\V
SDOMRAQ NLHUUaW\VPDWHULDDOHMD HVLPHUNLNVL
VLYXYLUWRMD NRUYDDPDDQ QHLWVHHOOLVW=za PDD DLl
NLHUWRWDORXWWD WXNHYLD UDWNDLVXMD K\fG\QW=at
HWWgoa \KWHLVW\INXPSSDQHLOOH WDUMRWHQ .UHDWI
MRLVVD RWDPPH YDVWDDQ PDD DLQHNVLD VHN=za PXLV
VHNa MDORVWDPPH QLLW=a XXVLRPDWHULDDOHLNVL W\

9XRQQD .RVNHODQ YDULNNR KDQNH VLLUW\L
6RSLPXNVHQ PXNDLVHVWL .UHDWH WRWHXWWDD KDQN
YDLKWHLGHQ RKMDXVMeUMHVWHOP=aQ VHN=&a NLHUWRMW
RQ DVHWHWWX NXQQLDQKLPRLVHW \PSaULVWIWDYRL
NRNRQDLVXXV VLVaOWea P\fV YDQKDQ .RVNHODQ
7TDYRLWWHHQD RQ K\1G\QW&raa SXUNXPDWHULDDOLW
KDQNNHHOOD OXUVNDDPPH HVLPHUNLNVL EHWRQLQ S
VHQ UDNHQQHNHUURNVLVVD VHN&s WRLPLWDPPH W






KREATE BXRVI OUK\HVWIILMRLWWDHMD®G L QWRDORXGHOOI QHQ NDWVDXV

.UHDWH WRLPLL LQIUDPDUNNLQDOOD MRND RQ OXRQWHHOWDDQ YDNDDWD MD WDUMRDD KLVWRULDOOLVHVWL NDV
SDLQRWWXYDW \OLYRLPDLQHQ WHNQLQHQ RVDDPLQHQ \KGLVWHWW\Qe WDORXGHOOLVHVWL NHVW&aYoaeQ WHNHPLVH
RVDNNHHQRPLVWDMLD NDVYDYDOOD RVLQJROOD

.DVYX\KWLY YDNDDVVD MD YDVWDV\NOLVBDNKYIPWHNWNMHPQYWWODWDVR MD NDWVH WXOHWBLRXXGMRWBRRWWR

20HPPH HULNRLVWXQHHW YDDWLYDDQ LQ@RMDHIOMBIRR-D P KDIDNQ DFILWPDWNLQ L Q | UHDKOOXDNPNPHHH WO ONR WIDIN®D MD OXRWHWWDYD RVLQJRQPDNVDN
RQ OXRQWHHOWDDQ YDNDDWD MD YDVWDWPNDOALW W D DG WG O/ IMDL YIDALDIND VWD N XWQKQGIODMIKL GHIY RLWIVKNDH PPMDVVDYLUWDPPH  MD  K\Y=m
LQIUDUDNHQWDPLVHQ NRKGH RQ N\VHHDO®®DD VNAAN lYRKHPAMWE NRUNHDPSDD ND Q@I W BADHRXIXRAPWID CRAMFOYCDWVD QHG HO O\WA\NVLa VHNm NDVYXXQ HV
KHUNNo LQYHVWRLQWLSooWIV RQ KHWNNDB ORCGRW HYORONV XAH B QD WHENLEPVWTQ P HRWLLOWRLKILKQ TOHYRUW QWWIQDPPH RQ MDNDD YsKLQWoaQ SX
NRUNRWDVROOH <OL SXROHW OLLNHYD IVKHNRYV WD VR Mo WA H® BIXIONNLNVBIIOGH) DY X YR VLMW \RRILWAPWE POQHWWRWXORNVHVWDPPH RVLQNRLQD
VHNWRULOWD PLNs WDVRLWWDD VXKG DB WHLMW B/ tM REXRGLIRIV N\ VUQ QN QHQKDO O L EWRPIQR RMMD  WIDIDRRXXGSHHIDMLLMWHHY W ID VH P D Q UDKDYLUUDW VH
YDLKWHOXD WHKRNNDDVWL /DDMHQQX\HWVPW-oYEXRQQWHNHPLVHHQ .DVYXQ VNEDDRPDKOREPPHVXXGHW 9XRGHOWD KDOOLWXV HVLYV
5XRWVLQ LQIUDPDUNNLQDOOH PLNa PREDYXKROMDWYHW NVWMKDWLPCSOCH NDQ QDWW MOXOMW R N D WYWBIHPP HRRIQQNRD MR QHOMaWWa YXRWWD SH
MD SDUDQVL ULVNLHQKDOOLQWDD YoKMWXWHNQLUXKSSINYVOXWWDPEPHWLPPH WD UNDG/RWHWWWYoREURNMRINWHMBXURD RVDNNHHOWD YDVWDD
\NVLQRPDDQ 6XRPHQ PDUNNLQDQ WNHKMRDRPHVWDB PLOO& HKGRLOOD .DXSX@®IHAWKPQ RVQQNRWMXRWWRD RVDNNHHOOH
7DYRLWWHHQDPPH RQ MDWNDD YRLPDNDYMDNWBVY XWD 5XRWRS®ROLLWWLYHQ WLODQWHHQ YDDWLPDW

PDUNNLQDOOD MD UDNHQWDD VLLW&o WRIUDH® YHDNRWQQWW HDONIQHIDN NDVYXDPPH WXOHYDLVXXGHVVD

WXNLMDOND NRQVHUQLOOH



KREATE BXRVI OUK\HVWIILMRLWWDHMD®G L QWRDORXGHOOI QHQ NDWVDXV

7TDORXGHOOLVWHQ WLHGRWWHLGHQ MXONBWVY XNRNRXQYD <KWH\VWLHGRW

.UHDWH MXONDLVHH WDORXGHOOLVHWUHDMWKRWRXXRRMNYLYDMDNLQDLQHQ \KWDHPORRRXSB\\RIOQTMWMBPONLHGXVWHOXW
HQJODQQLNVL MD QH RYDW VDDWDY LSOHOM DYYHWWININGRLY L Y X L O O INFOPRH DONDHQ <KWLITNRNRXVNXWVX MD
PXXW \KWLYNRNRXVWD NRVNHYDW DVLDNLU®RD Ve WADH ®RK MHHAVR LOMMMDWRBWXKGH MD YDVWXXOOLVXXVSan

RVRLWWHHWVWPR QLLQD VWUHQJ#NUHDWH IL
2VDYXRVLNDWVDXV O MXONDLVWDDQ
N 7LPR 9LNVWUYP WRLPLWXVMRKWDMD
SXROLYXRVLNDWVDXY o MXONDLVW.QJ%WHD VHXUDDYDW DQDO\WWLNRW WLPR YLNVWURP#NUHDWH IL
2VDYXRVLNDWVDXV O MXONDLVWDDQ OLND DUSSLOH "DOVNH %DON
’ QHQ Q °*bQ OLNNR /DLQH WDORXVMRKWDMD
200L .RSRQHQ ,QGHUHYV PLNNR ODLQH#NUHDWH IL
+LOMDLQHQ MDNVR ILSXWXVLOPRLWXNVHW LU#NUHDWH IL
.UHDWH QRXGDWWDD SalLYeQ KLOMBIUWWE D SMBDWLVARDU NHNQQBQ@DLQ PXNDLVHVWL OLSXWXVLOPRLWXV RQ

RVDYXRVLNDWVDXVWHQ SXROLYXRVLNDWMRWNYHQL®M®D Y LDLIQSHWERDWD YLLY\W\VW& NXQ RPLVWXVRVXXV
WLHGRWWHHQ MXONDLVXD +LOMDLVHQ/DRPNWRWD DDLGDWI aaKWDEQ®OLWWDD

HGXVWDMDW HLYsW NRPPHQWRL \KWLYQ WDOWRBKGHOSU R WHQWMOLIDQ XKHN. WO WML PasUasVWa WDL RVDNNHLGHQ
\OHLVLLQ QuN\PLLQ OLLWW\YLe N\V\P\@XNXPoHUYYWNS MBOSSWEVLOPRLWXNVHW WRLPLWHWDDQ .UHDWHOOH
VLMRLWWDMLD WDL DQDOVWWLNRLWD OaKHWWaPs0Os VaKNISRVWL RVRLWWHHVHHQ £DJJLQJV#NUHDWH IL






KREAE lOXRPVI OMK\HVVBL MRIWWDMD@WOLQWERDAORXGHOOI QHQ NDWVDXV

UHDWH *URXS 2\M VHOYLW\V KDOOLQWR MD RKMDXVMaUMHV

YLLPHLVWooQ NROPH YLLNNRD HQQHQ \KWLINRNRXVWD .\ NXEWHERLNLEIRK WO BBXD MRKWRUV\KPEQ SDON
\KGHNVEeQ SalYoeo HQQHQ \KWLTNRNRXNVHQ WaVPa\WA\VSRE\BywLoMaUMHVWHOPLVWa .UHDWHQ SDONLWVHPLV

.UHDWH *URXS 2\M U.UHDWHU RQ 6XRPHVVD SHUX W\W_ X W]b w W SoaWWae PHUNLWWaYLVWa \ULW\VNDXSRLYWD LOYHVW
MRQND RVDNH RWHWWLLQ NDXSDQN=o\QQLQ NRK ey % Y %W Lﬂ\‘RNRXV SterWe=Q PooULWWeo .UHDWHQ RVLQNRSROLWLLNDQ MD :
STUVVLOLVWDOOH KHOPLNXXVVD - Q Q Q

+DOOLWXV YDVWDD \KWLJQ YDVWXXOOLVXXGHVWD
9XRQQD .UHDWHQ KDOOLQWR MD RKMDXVMoUMHVWHOP& SHUXVWXL .UHDWHQ
\KWLfMaUMHVWANVHHQ 6XRPHQ RVDNH\KWLJODNLLRQOOLWXV PKXRNORINWY DIH HROV DWNDH\KWLTODLQ PXNDLUM,}/W,L, RBBWE\QX\%W HW%N::WHHQ VRYLV
PXXKXQ \KWLfWa NRVNHYDDQ ODLQVeaGeQWTTQWRURDWRD @RXGIDDMFENDOYHYMADL MaUMHVWaPLVHY YL\H%{/ WVQD\KW, MEW WAV N VRRNRXNVLVVDDQ D
$UYRSDSHULPDUNNLQD\KGLVW\V U\ Q MXONDLVHPRONDDQ .UNRWMHID QY DUNOGQRWAHR \KWLINRNRXV Wﬂw\é% xORORD M ULVNHLVW= DLN
6XRPHQ OLVWD\KWLJLGHQ KDOOLQQRLQWLNRRGI®LQW=o2Q (NAPSBQEQRLDMAINKRRNELIIQ MaVHQWa MDgKBQ®LWE Vs \%M\QWA%@IHVW\};MdV\(AP@L%LWXVMRKWD|

NRNRQDLVXXGHVVDDQ VHN= 1DVGDT +HOVLQNL 2XB®HHKHQMRAK{WEMRY DN RHKSRE XNV HW KDOOLWXVNBBBBQ& Q NPRNRXNVLL HOOHL NRNRXNVHVVD Nt
OLLNNHHVHHQODVNLMRLOOH U3fUVVLQ VeaQQIWBWLADNRNREANKHOWHNKREBL KOO YIDWYWNOWH @ QD PLW\Y 5 MB | SIREN N "R'RbW)P)@ WHORLQO YeKLQWEeREQ NHUL
$UYRSDSHULPDUNNLQD\KGLVW\NVHQ YHUNNRVLYXLOOD RVRLWWHHVVD MRKGRQ OcVQaRORD

+DOOLWXNVHQ WHKWaYaW MD WRLPLQWD
+DOOLWXNVHQ SDONNLRLVWD ScaWWao WWLINRNR
+DOOLQQRLQWLNRRGLQ PXNDLVHVWL .UHDWHQ KDHOUOLWWRAW RQ YO DB L @ X RN RHIRN\PH Q &/HD M-I MWWARQ S D
YDUWHQ NLUMDOOLVHQ W\fMeUMHVW\NVHQ MRWWOLDONBIQHH VWKIDORLMWKWNEHRWNHNRHRYXNWHOOH HVLW
WHKWeaYaW MD WRLPtRWOISWMXVYDDPYWHHWDDWLISRLUNKWHDPOHHQ RQ WDUSHHQ \KWLTQ SLWNoQ DLNDY=®
<KWLJNRNRXV WRLPLQWDVXXQQLWHOPDQ YXRVLWWDLQ YDUVLGRLMWHRPL®WQ TNRN RXYKMGHRO OMAMONLYHOOHQ MRV  SDC
DMDOOH +DOOLWXV DUYLRL WRLPLQWDDQVD WR&PUIQMDYWX QRAMWHO?PBQ RWR WW B WXPLLG/IMIQ SRLNHWD
.UHDWHQ \OLQW=a SosW{VYDOWDD No\WWaoYa SREVDOWIDQ 6RBDORKRW IMNERMNRWYY DUYLRL PLOODLYRXGIGNRHKW B ¥ D W UHHDOHHW IOG WD Y \OKW L O O &
<KWLYNRNRXNVHVVD RVDNNHHQRPLVWDMDW RVD®QLWPYOYDIW XAKWHQQ WKRLAPG QOVPDL@QWQIKGM® MD PLVVe PooULQ KDOOLWXV NDWVRR
YDOYRQWDDQ No\WW&aPaOOa SXKH MD saQLRLNHX®WWHQHHQVe QLLKLQ YDVWDDPDDQ +DOOLWXWDWDUWEVWDRNROPW DO XRHMEWHNEBYWDD 7LHGRW
KDOOLWXNVHQ W\fMaeUMHVW\NVHQ DMDQWDVDLVXKBBQLWXNVHQ MeVHQWHQ RVDOOLVWXPLVHVWD NRN
.UHDWHQ \KWLIYNRNRXV SsoWWgoa VLOOH RVDNH\KWLYODLQ MD .UHDWHQ NRKGDVVD
\KWLIfMaUMHVW\NVHQ PXNDDQ NXXOXYLVWD /DWW VWOHDWH@NHKWLPHEWMHVWINVHVVE  +DOOLQQRLQWLNRRGLVVD MD 3TUVVLQ
\KWLINRNRXNVHQ SooWHWWaYaW DVLDW RYDW WrEQRJEY YW PNPLIQDL WWOKMWH @ WORKWHQGE- HQ OLVeNVL .UHDWHQ KDOOLWXYV
YDVWXXYDSDXGHQ P\TQWePLQHQ KDOOLWXNVHOOH MD WRLPLWXVMRKWDMDOOH WDVHHQ
RVRLWWDPDQ YRLWRQ No\WWoPLVHVWg SooWWoePLQKQ RKNDRDMIOYMWOXYNRRH OH MW N @ O'WHVQD RfMMBWD MD WRLPLQWDD

WLOLQWDUNDVWDMDQ VHN® NHVW“Y\\VUDSRUWRLQ(‘LQYDKDMR/MVWD(M@LQNWYDQ@M@WBLV\W'N'\J/’P{Q YDOLRNXQWLHQ W\IMaUMHVW\NVHW

KHLGEQ SDONNLRLVWDDQ ScaWWsPLQHQ 2VDNH\KWLJO %an vqug E?QD% VW
P\fV RVDNNHHQRPLVWDMLOOD RQ RLNHXV VDDGD \KWL N BV MR VELY OO NFVNHYLVWD PHUNLWWaYLVWe VHLNRLVWD

NXXOXYD DVLD \KWLTNRNRXNVHQ NaVLWHOW=aYaNVL NoVLWWHOHH MD K\YaNV\\ .UHDWHQ RVDYXRVLNDWVDXNVHW YXRVLNHUWRPXNVHW
VLVEOWEHQ NHVWaY\\WWUDSRUWLQ MD WLOLQS=aW{NVHW

.UHDWHQ YDUVLQDLQHQ \KWLINRNRXV SLGHW=mraQ YXRVkWWE/LQ uHowWHZ- MY /1@ X ANEWRLPLQQDQ VWUDWHILVHW WDYRLWWHHW
NXXNDXGHQ NXOXHVVD .UHDWHQ WLOLNDXGHQ SegWWIRENHYN®HQDoXWMYXDDWWHHW VHNa WLHW\W .UHDWHQ RKMHHW MD Na\WaQQIW MD
\KWLINRNRXNVHHQ RQ WRLPLWHWWDYD RVDNNHHQRPLYMHMRQQ Hc il MARWNX N Wib®O8yp MRND

MXONDLVWDDQ \KWLTQ LQWHUQHW VLYXLOOD DLNDLVLQWDDQ NROPH NXXNDXWWD MD



KREATE

+DOOLWXNVHQ NRNRRQSDQR

+DOOLWXNVHQ MaVHQLOO=m WXOHH ROOD ULLW\
PDKGROOLVXXV Ne\WWgaoa ULLWWaYeVWL DLNDD k
KDHWDDQ NRNHPXVWD MD RVDDPLVWD MRWND V
WDYRLWWHHQD RQ HWW=a KDOOLWXNVHQ MaVHQ
NRXOXWXVWDXVWD RWHWDDQ NRNHPXNVHQ RVD
RKHOOD KXRPLRRQ KDOOLWXVNRNRRQSDQRQ YDC

1LPL
3HWUL 5LJQHOO

lOXRPVI OMK\HVVBL MRIWWDMD@WOLQWERDAORXGHOOI QHQ NDWVDXV

2VDNNHLGHQ NRNRQDLVPR2¥WD®OOLVWXPLQHQ KDOOLWXNVHQ

+HQNLOYWLHGRW NRNRXNVLLQ YXRQQD

+DOOLWXNVHQ SXKHHQMRKWDMD
+DOOLWXNVHVVD YXRGHVWD

6\QW\PaYXRVL

6XNXSXROL PLHV

_RXOXWXV GLSORPL LQVLQYfUL

300WRLPL 7RLPLWXVMRKWDMD 3UL5RFN 2\ VVa

5LLSSXPDWRQ \KWLYVWa MD VHQ PHUNLWWaYLVWa RVDNNHHQRPLVWDMLVWD

KDOOLWXNVHQ NRNRRQSDQR RQ DVLDPXNDLVHOO

+DOOLWXNVHQ NRNRRQSDQR MD PRQLPXRWRLVXXV

-aVHQLe SXKHHQMRKWDMD PXNDDQ OXNLHQ ONP
/LLNNHHQMRKWRRQ RVDOOLVWXYDW MaVHQHW ONP
T\IVXKWHLVWHQ W\TQWHNLM{LGHQ MD PXLGHQ W\TQWHNLMILGHQ

-XVVL $LQH

+DOOLWXNVHQ MaVHQ

+DOOLWXNVHVVD YXRGHVWD

6\QW\PaYXRVL

6XNXSXROL PLHV

.RXOXWXV GLSORPL LQVLQYTUL NDXSSDWLHWHLGHQ PDLVWHUL

3aoeWRLPL +DUMDYDOWD 2\ Q WRLPLWXVMRKWDMD YXRGHVWD MD 3XXVWHOOL *URXS 2\ Q
WRLPLWXVMRKWDMD YXRGHVWD

5LLSSXPDWRQ \KWLfVWe PXWWD HL ROH ULLSSXPDWRQ VHQ PHUNLWW=aYaVWa
RVDNNHHQRPLVWDMDVWD

+DOOLWXNVHQ VXNXSXROLMDNDXPD QDLVLD
<KWLfVWgo ULLSSXPDWWRPDW MaVHQHW
<KWLTQ PHUNLWW=aYLVWo RVDNNHHQRPLVWDMLVWD ULLSSXPDWWEF

SLGHWW\ \KWLINRNRXV YDOLWYVMaMHDWAH

7LPR .RKWDPaNL

+DOOLWXNVHQ MaVHQ

+DOOLWXNVHVVD YXRGHVWD

6\QW\PaYXRVL

6XNXSXROL PLHV

. RXOXWXV WHNQLLNDQ OLVHQVLDDWWL

3oaWRLPL +DOOLWXVDPPDWWLODLQHQ

5LLSSXPDWRQ \KWLfVWa MD VHQ PHUNLWWaYLVWa RVDNNHHQRPLVWDMLVWD

+DOOLWXNVHRBQWULO 5WSRFHBPEQMRKXWWDIMBZQPR
.RKWDP&AINLR 3HNNHOLQHGDKMB-MPD 7KRUOQ

6HXUDDYDVVD WDXOXNRVVD HVLWHW=eeQ WLHGR

7LPR 3HNNDULQHQ

+DOOLWXNVHQ MoVHQ
+DOOLWXNVHVVD YXRGHVWD

6\QW\PaYXRVL

6XNXSXROL PLHV

CRXOXWXV UDNHQQXVLQVLQYIUL

300WRLPL +DOOLWXVW\JVNHQWHO\ MD VLMRLWWDPLQHQ UDNHQWDPLVHQ WRLPLDODOOD
5LLSSXPDWRQ \KWLYVWa PXWWD HL ROH ULLSSXPDWRQ VHQ PHUNLWWaYaVWa
RVDNNHHQRPLVWDMDVWD

(OLQD 5DKNRQHQ

+DOOLWXNVHQ MaVHQ

+DOOLWXNVHVVD YXRGHVWD

6\QW\PaYXRVL

6XNXSXROL QDLQHQ

.RXOXWXV NDXSSDWLHWHLGHQ PDLVWHUL

3ooWRLPL 7RLPLWXVMRKWDMD :XOIl <KWLYW 2\M VVa

5LLSSXPDWRQ \KWLfVWa MD VHQ PHUNLWWaYLVWa RVDNNHHQRPLVWDMLVWD

3HWUD 7KRU®©Q

+DOOLWXNVHQ MoVHQ
+DOOLWXNVHVVD YXRGHVWD

6\QW\PaYXRVL

6XNXSXROL QDLQHQ

_RXOXWXV NDXSSDWLHWHLGHQ PDLVWHUL

300WRLPL -RKWDMD \ULW\VNDXSDW VWUDWHJILD MD OLLNHWRLPLQQDQ NHKLW\V (OFROLQH *URXS
5LLSSXPDWRQ \KWLYVWa MD VHQ PHUNLWWaYLVWa RVDNNHHQRPLVWDMLVWD

OXNDDQ OXNLHQ YaOLOOLQHQ RPLVWXV 3ULURFN 2\ Q NDXWWD RVDNHWWD MD VXRUD RPLVWXV RVDNHWWD

9u0LOOLQHQ
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+DOOLWXNVHQ YDOLRNXQQDW \ULW\VNDXSSRMD MD NHKLW\VKDQNNHLWD .UHDMOH®DXBK® RU\KPENINRNRBBMXNHQ MRKWRU\KPaVVa V
Voo QQTOOLVHVWL MD VHQ PXRGRVWDYDW NHVINGIQP QYBIRN HRW 8 A MA@ IMDV RIRK @ D IDVHQ MRKWDMD QI
+DOOLWXV YRL SHUXVWDD S\V\YLz YDOLRNXQWBD O HOWKWDPLINIQ G KRO MRKWBMD WHQ+DOOLWXYV SocaWWes MRKWRU\KPaQ MaVHQWHQ
WHKWeYLHQ MD YHOYROOLVXXNVLHQ YDOPLVWHOXNVYB®LWY HPRMMBWIDVHVVD MD OLVaNVL VH
YRL ScoWWeos QLLGHQ NRRVWD NRNRRQSDQRVWD MD WHKWaesYLVW=a +DOOLWXV RQ
YDVWXXVVD YDOLRNXQQLOOH RVRLWHWXLVWD BHIKUDDM VWD WD ®OKNRY ¥ DOMNDL WHW Ra@H W L HG R W //UH DWHQ MR KW RU\VKPaQ MaVHQLVWa=
LWVHQeLVWa SocoW{VYDOWDD YDDQ KDOOLWXV WHNHH SooW{VYDOWDQVD DODLVHW
SaaWINVHW KDOOLWXNVHQ NRNRXNVLVVD 9DOLRNXQQDW UDSRUWRLYDW VaaQQTOOLVHVWL

WRLPLQQDVWDDQ KDOOLWXNVHOOH 2VDNNHLGHQ 5LVNLHQKDOOLQWD
NRNRQDLVPooU®=
.UHDWHQ KDOOLWXNVHOOD RQ WDUNDVWXVYD.LPL — _ *HQNLOTWLHGRW — .UHDWHQ ULVNLHQKDOOLQWD SHUXVW XX KDOO
QLPLW\VYDOLRNXQWD TLPR SLNVWUTP gf‘g\;’,kPWDXY"X“’;Ff,KLWDMD ULVNLHQKDOOLQWDSROLWLLNNDDQ MRQND WDYRLWW
6XNXSXROL PLHV HQQDNRLYD KDOOLQWD .UHDWHQ KDOOLWXV K\YaNV
.RXOXWXV LQVLQTTUL <$0. HO0%$ VHQ WDYRLWWHHW VHN&o RKMDD MD YDOYRR ULVNL
7RPPL'+DNDQHQ' “RKWDMD WRWHXWXVWD S5LVNLHQKDOOLQWDSROLWLLNDQ \
g\UQL\A’j\RPLDVYSXF;f/“ﬁDUDNHQWDPLQHQ MeUMHVWHOPaOOLQHQ PHUNLWW=aYLPSLHQ ULVNLWHN
7RLPLWXVMRKWDMD 6XNXSXROL PLHV RSWLPDDOLQHQ KDOOLQWD VLWHQ HWW=za \KWLYQ VWL
.RXOXWXV GLSORPL LQVLQYfUL VDDYXWHWDDQ /sKWINRKWDQD RQ NRQVHUQLQ NRNR
7JRLPLWXVMRKWDMD RQ YDVWXXVVD .UHDWHQ OPNNHWRLPL DLY H QMARK R4 DVPR.QV MHRKW M D DLQRDVWDDQ \NVLWW=aLVWHQ ULVNLWHNLMYJLGHQ KDO
RKMDDPLVHVWD MD YDOYRQQDVWD /LVaNVL WRLPLWXVMRKWEYDE ¥BYWRD .UHDWHQ

MXRNVHYDVWD KDOOLQQRVWD KDOOLWXNVHQ DQWDPLHQ RKNMKHOGHEQ M BorRe & gwi\dAWuH Q SLVNLW PooULWHOOR2Q VHOODLVLNVL XONRLVLNVL WI
PXNDLVHVWL 7JRLPLWXVMRKWDMD YDVWDD P-\gleWLV.I-RINWI#bHQFH(WW% VL@(HZ)I%W[*NQQWDPLQHQ MD NRUMDXVMRWND WRWHXWXHVVDDQ YDLNXWWDYDW MRNR P\ﬂQV
NLUMDQSLWRNa\WoQWY RQ VRYHOWXYDQ ODLQVEeaGuQQTQ PXNOOWWIYXKD HWWa .UHDWHQ PDKGROOLVXXNVLLQ VDDYXWWDD VWUDWHILVHW MD V

N MD HHWWLVHOO®=® WDYDOOD
YDUDLQKRLWR RQ MeUMHVWHWW\ OXRWHWWDYDOOD WDYDOO@X@QEE\@‘mwﬁgﬂfyDQ WHKW=aYLag

RKMDD $oaDVLDVVD RVDNH\KWL{ODNL 7RLPLWXVMRKWOMDO' R&  DOOHWWDYD
KDOOLWXNVHOOH MD VHQ MaVHQLOOH WLHGRwW MERNB RYDwW ﬁm@m&%eﬂ%ﬂ}a%vm WHKWeYLHGLVNLHQKDOOLQWD RQ LQWHJURLWX RVD NRQVHUQ

KRLWDPLVHNVL AR AVINGAS SIS DSRUWRLQWLMaUMHVWHOPLs 5LVNLHQKDOOLQWD
LRXOXWXV LQVLQYIUL $0. DUYLRLQQLQ VHNe YDUDXWXPLVVXXQQLWHOPDW NDL

+DOOLWXVY YDOLWVHH MD HURWWDD WRLPLWXNWNRKWDMDM@ORX¥DRX@LMOXY SooWWaoao RVDOWD .UHDWH MDNDD ULVNLWHNLMaW VWUDWHJLVI
WRLPLWXVMRKWDMDQ WRLPLVXKWHHQ HKGRLVWD MRWND R@QWMRAYORMIWY NLUMDOOLVHVVD MD WDORXGHOOLVLLQ ULVNHLKLQ
SDOYHOXVVRSLPXNVHVVD ;)I(\‘g)()f\;\(ll)?(SLYEIE)F\;VLRWLHWHLGH PDLVWHUL

R IHSSeONO  RKWOMD UDWDUDNHOWDPL HQ 5LVNLHQKDOOLQWDWRLPHQSLWHHW NRKGLVWHWDDQ
7JRLPLWXVMRKWDMDQ SDONLWVHPLVHQ RQ SHUXVWXWWBSYD K i RN RNV HOCRH" BVEWHwW W\ Q NXVWDQQXVWHKRNNDLOOD MD WDUNRLWXNVHQPXNDL
SDONLWVHPLVSROLWLLNNDDQ .UHDWH YRL YoOLDLNDLVHVWL SRXNAWDPAKWLINRNRXNVHOOH MRLWD RYDW PXXQ PXDVVD
HVLWHW\VWa SDONLWVHPLVSROLWLLNDVWD MRV SRLNNHDPL d@@;q@\wwéwwweww%
SLWNoQ DLNDY=OLQ HWXMHQ YDUPLVWDPLVHNVL S 3RLNNHDPLOHO RO PDKGROOLVWD ULVNLQ SLHQHQW=PLQHQ MDNDPLQHQ WDL VLLUW=aPLQ
YDLQ MRV SDONLWVHPLVSROLWLLNDVVD RQ Pasul@WiSW %T%@%\ﬂﬁVWE@W YRLGDDQ PXXWWDPDOOD YDOYRQWDD SDUDQWDPDOOD YDNXXW

SRLNHWD VHN&s SRLNNHDPLVWLODQWHHVVD QRXGDWHWWDYDWé6RWQHRUWEHODL\IMDYDW ULVNLQ SRLVWDPLQHQ HVLPHUNLNVL OXRSXPDOOD OLL

HIQR Y NDXSSDWLHWHLGHQ VHNo YDUDXWXPLQHQ ULVNLQ WRWHXWXPLVHHQ PP WF

-RKWRU\KP=® -XKD 6FKYQEHUJ -RKWDMD Y&o\OaUDNHQWDPLQHQ ULVNLQ K\YaNVI\PLQHQ LOPDQ HULW\LVLa ULVNLHQ KDO
B\QW\PaYXRVL

_UHDWHQ MRKWRU\KP2Q WHKWaYaQa RQ WXNHD .UHDWHQ SWRIXFPRAXFMEKWDMDD ,
WRLPLQQDQ VXXQQLWWHOXVVD MD RSHUDWLLYLVHVVD MRKWEHFYHIFBRPEAAERNPE aLRVLNPLHHQQSKLDWOHOLLGQHV\(SDV\\,/E )IZ gg?\?vbvm%onvc\)/vHD QVI\',';UVV\F/&?NQX NK/DH
MRKWRU\KPeQ WHKW=aYaQa RQ YDOPLVWHOOD PDKGROOLVLD LQYHVWRLQWHMD
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WRLPHQSLWHHW OLLWHW=®aQ WRLPLQWD VXX Q.QHWWOIRLOD RQ M\ W FAHXWQQOWR LK IQV WOHEORZLQJU RBIWHWRMH O\L WeRWD 8§ RNGD WQN WP DHYOWs VX O MHW W X
7RLPLWXVMRKWDMDOOD RQ NRNRQDLVYDVWXX ULWHDRW B K DIOHQ RQIQDNMAMWD  YRIL ALLOWPR\LMWRAKDADD MMDR V' R Q KSIIQUIX. OW WD % X WAR VHISD L OR Y D W W WRY DMARINIXV LQD  .UHDW
YDVWDD RUJDQLVRLQQLVWD MD ULVNLHQKDO OLIQNMMDH/@Y $DW M BIOXM V HAXKID @ IOWW B GXMMKD. O ROLVEXRION N X € YW VDN D WR/DXSHH @ D WMNDN L\ RQ IWDS a s W VW L HG R
NHKLWWaPLVHVWe NRRUGLQRLQQLVWD MD VHXUDRMNHMDD O BiING V MDGRNDAKIM XNIY HAWOQQ JINDV L o ODDWLPLVHVVD \KWLTQ NDXSDQN&o\QWLUDMRLWXYV
YLHVWLQQuVW=z NRNR RUJDQLVDDWLRVVD 7RLPLWXVMRKWDMD UDSRUWRL KDOOLWXNVHOOH

'RQVHUQLQ MRKWRU\KP= RQ YDVWXXVVD ULVNLHQKD PL XY YVHOYROOLVWHQ MRKWRKHQNLOTLGHQ VHN=

ULVNLHQ WXQQLVWDPLVHVWD ULVNLHQ VHXUDQQDVW%E&SpﬁlwﬂﬁgngLmﬁggl}/\v%ﬁ\{_xt&oYRQﬁEVI%XNY/XXOXYLHQ KHQNLOJLGHQ WXOHH DLQD HQ

OLLWWIYLVW= WRLPHQSLWHLVW= ~ 7DORXGHOOLVYHHQYH B L MMRIKHRR K WS QQd- ¥IVORFL YAV WR 1L MG ook L MHIKYVEHER Q ORENVMWRERH B L WEUP L OWRPW X SLLULYD

DUYLRLQQLVWD YDVWDD NRQVHUQLQ WDORXVMRKWDMPp MRAS ¢B SRUWR E WiRdlaR)- W RO R K WP R P ¥ia W FON WL R I iy & Ly B Ry B WP W 8 o 1/ kb Y HWRLPHD .UHE
McONHHQ .UHDWHOOH VHNz )LQDQVVLYDOYRQQIGYHI XWMPRH H UDKR L WX\ Re oY BV DG LYDVWDDYD

6LVELQHQ YDOYRQWD MD WDUNDWWNX¥eQVa OLLNHWRLPHW .UHDWH MXONDLVHHYHPRAPRRY S ANAWR HRER WiKPHIID WRWHXWWDL

NDKGHQ DUNLS&LY=aQ VLVEOOs MRKWRKHONLOTQ LOPENMIARQHINYDVWDDQRWWDPLVHVWD

'RQVHUQLQ XONRLVWHWWX VLValLVHQ WDUNDVWXNVHQ RUJDQLVDDWLR WXNHH .UHDWHQ

MRKWRD ULVNLHQKDOOLQQDQ MD VLVELVHQ YREWRKQQY LMWKV WD YRWDDQMDUHDWHVVD KDOOLWKN\HQL ($KHHRNRKW RMP IMP NRVNHYDW

NHKLWWeaPLVHVV®a 6LVBLQHQ WDUNDVWXV Y DWDSKKW R QMR KWDDMD W XNDVHDLWXNVHQ MaVHQHW MD PDKGROOLVHW YDUDMasVHQHW
WDUNDVWXVYDOLRNXQQDOOH MD KDOOLQQROOMWRLPWIW XWNDROKRWED MR KWD WDEG R O O6-IMHW VW RWRL W X \UMBRKWHD K B @ GDIWAMDD B HWR VMDY Bl RROWRYUW\ B PR Qo Ua\NVLa
WDUNDVWXNVHVWD ODDGLWDDQ YXRVLWWDLMeVHMRORW.VXXQQLWHOPD MRQND VXRVLWXNVLD OoKLSLLULOLLNHWRLPLHQ VHXUDQQDVYV
WDUNDVWXVYDOLRNXQWD K\YaNV\\ 9XRVLVXXQQLWHOPDQ SDLQRSLVWHLW=®= VHXUDD O®8KLSLLULQVe NDQVVD WHKWzaYLas OLLNHWRI
WDUNLVWHWDDQ YXRGHQ DLNDQD .UHDWH \0O0aSLWaga OXHWWHORD MRKWRKHQNLO TLO/AK% SMD UKH IQG N XADHMIS\LW D L WM KRQ VIKIHWWHOR/H WDL
HL ROH MXONLQHQ NXXOXYDW \KWLIW HLYoW SooVooQWILVHVWL WHH (

NDQVVD OLLNHWRLPLD MRWND ROLVLYDW WDYDC

6LVaSLLULOXHWWHORW MD NDXSE%N%@WLM&%M‘Q%@@&WRWD ROHQQDLVLD WD

W DY D DLVL LVLQ HKGRLQ .UHDWHQ KD
6LVaeSLLULKDOOLQWR .UHDWH PHUNLWVHH KDQNHNRKWDLVHHQ VLVoSLIOPKERHWNPORRIGWERDPVNMWIDH KHQNLOTW
MRWND WRVLDVLDOOLVHVWL RYDW VDDQHHW VLVeSLLULWLHGRQ MD MRWND W\{VNHQWHOHYaW
_.UHDWHOOD RQ VLVeSLLULRKMH MRQND WDUNHHWWHYNODWKIYRDXRADN HRHESNHXWWHHOOD W DL REMEWRS QUERR\ KWL B D WH BM K W ¥ RXeS 2\M Q OaKLSLLLU
WRLPLQWDRKMHHW PXXQ PXDVVD  VLVoSLLMRWGEHG D XW WHOOHIQR®RL 8@ IWBVLDVLDOOLQHQ S¥MMXNWXYRLW W HWHRIR/J ($, .UHDWH +ROGLQJ 2\ VHN

VLVeSLLULOXHWWHORMHQ \OO&oSLWRRQ VHNs LOPRLWXVYHOYROOLVWHQ KHQNLOYJLGHQ 2\ /eKLSLLULLQ OXHWDDQ P\fV .UHDWHQ MRKWRRQ NX
OLLNHWRLPLHQ LOPRLWWDPLVHHQ +DQNHNRKWDLVHHQ VLVeESLLULOXHWWHORRQ PHU®NEWNAQOK HFOPNKIHD-§ W L SHUK RHQNEBH QWO MPL KHLG=Q

RQ KDOOXVVDDQ .UHDWHD NRVNHYDD VLVeSLLULWKMRRE NXXDO e\ @Y INBXIEDY- OTLWe RYDW .UHC
6LVaSLLULRKMH Wo\GHQWoas PDUNNLQRLGHQ VYooULRWHRWYDKRWXXNVETLOLQHLOOE SHUXXWWDD W MR PRROMXAYDIIR KO DM Y WX N = wikd P MNIVNB Q WRBHQLQ MRKWR
(8 MD VLLKHQ OLLWW\Y=oQ VosQWHO\Q NRWLPDLWHN v ¥/XRWHYHO O WRILWHYOWH WER RV B Wi Q UDKRLWXVYBOL%HLGHQ NDXSSDD WDL KRXNXWHOOD

PXXWRNVLQHHQ OXYXQ MD DUYRSDSH UWRLYNADL QOO RLVWHQ UDKRLWXVY=sOLQHLGHQ NDXKEBEWHE QU AU X RS NAHK- S NIXOL KlalN FRGRLPLVWD Y XRV|
PXXWRNVLQHHQ 3fUVVLQ VoaQWIMHQ 1DVGDT +MODQEM V¥L HGRIQV KOIQNNRKWWRQ MD MD MXONLVWDD WDUYLWWDHVVD OmKLSLLULO

JLODQVVLYDOYRQQDQ RKMHLGHQ NXOORLQNLQ YRLPDVVD ROHYLD VaaQQYNVLa YaaULQNa\WWIDVHWXNVHQ DUYRSDSHULPDUNNLQDOL
VLVeSLLULDVLRLVWD -RKWRKHQNLOYW HLYasW VDD WRWHXWWDD RPDODX]NDERNXXQVD WDL NROPDQQHQ

RVDSXROHQ OXNXXQ OLLNHWRLPLD .UHDWHQ UDKRLWXVYoOLQHLOO= HQQHQ .UHDWHQ
.UHDWHQ VLVeSLLULYDVWDDYDQD WRLPLL .UHDRMPY X®WDIORXWVWVMRXNIMD  WOR WaYQHRWLVNDWVDXNVHQ MD WLOLQSraWIVWLHGRWWHHQ
YDUDKHQNLOfQueQ WRLPLL .UHDWHQ )LQDQFLDMXRIWUREOWWYD 6 /MBRMANOYRQMDDYBRND DONDD YXRURNDXWWD HQQHQ
KRLWDD .UHDWHQ VLVeSLLULKDOOLQWRRQ NXXEBXPYXRWHMRMWEGYDXNWDDYRKRXROHDWHOHLYNDWVDXNVHQ MD WLOLQSereWIVWLHGRWWHHQ
VLVaSLLULRKMHHQ PXNDLVWHQ YHOYRLWWHLOK® NLYROEDWWD PMDWSe e WWHVWIX®NLVWDPLYVSaLYeQ SooWWI\HVVe VXOMHWWX LNNXQD
VLVeSLLULOXHWWHORVWD MD MRKWRKHQNLOfLOMW®OL/HN¥ELOKRISGE® TVO o KISV QWeWoaOLNDLVHPPLQ WLOLQSsaWIVWLHGRWWHHVVD
SLGHWWoYaVWe OXHWWHORVWD VHNz NDXSDQNMYOQNINMWKRRIWNRYWBPQRMBQODLNMWRWAHWRD NXWHQ WXOHYDLVXXGHQ NHKLW\VQaN\PL®o
LOPRLWWDPLVHHQ OLLWW\YLVWao WHKWaYLVWao VXOMHWWX LNNXQD NRVNHH P\fV WLOLQS®eaWfVWaza
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<KWLfMeUMHVW\NVHQ PXNDDQ .UHDWHOOD RQ \NVL WLOLQWDUNDVWDMD MRQND RQ ROWDYD
SDWHQWWL MD UHNLVWHULKDOOLWXNVHQ K\YaNV\Pa WLOLQWDUNDVWXV\KWHLVY
7LOLQWDUNDVWDMDQ WRLPLNDXVL DONDD VLLW= \KWLINRNRXNVHVWD MRVVD
WLOLQWDUNDVWDMD RQ YDOLWWX MD SeosWW\\ YDOLQWDD VHXUDDYDQ YDUVLQDLVHQ
\KWLINRNRXNVHQ SaaWW\HVVa

.UHDWHQ SLGHWW\ YDUVLQDLQHQ \KWLYNRNRXV YDOLWVL .UHDWHQ
WLOLQWDUNDVWDMDNW.LOWQWDNDNOTMWXYHKWHLYVY] .30* 2\ $E Q

SoaYDVWXXOOLVHQD WTOTLQWRD URBEWRMBEDRQ

WRLPLQXW .UHDWHQ WLOLQWDUNDVWXV\KWHLVTQa \KWaMDNVRLVHVWL SLGHW\VWao
\KWLINRNRXNVHVWD OaKWLHQ

9XRQQD WLOLQWDUNDVWDMDOOH WLOLQWDUNDVWXNVHVWD PDNVHWXW SDONNLRW ROLYDW
WXKDNMWXWRD MD PXLVWD WLOLQWDUNDVWXNVHHQ OLLWW\PaWW{PLVWa SDOYHOXLVWD
WXKDWWD HXURD
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.UHDWH *URXS 2\M O 7TRLPLHOLQWHQ SDONLWVHPLVUDSRUWW

3DONLWVHPLVSROLWLLNND RQ ODDGLWWX QRXG IDDQ
NRNR KHQNLOJVWYTTQ VRYHOOHWWDYLD SDONL_/XKDWWD HXURD Qo N\
HVLPHUNLNVL PXXWWXYDQ SDONLWVHPLVHQ DQVDtRVPhW XN WHRHIKHKIHHQM R KI\E WA ®HR KGHW DD Q
\KWLTQ VWUDWHJILDVWD WDYRLWWHHQD WXNHD \KWNYRHWKNY 6B WK RW NDVYXD MD MRWND
78VVe SDONLWVHPLVUDSRUWLVVD HVLWHW=eeQ WLRWRWNMBRYUWDWKQ URW & LY M2 QV RIL B HW WWHNRKWDMD O @K XWEBEW X XOOH KH TVW{OOH
WDL U<KWLYT0 KDOOLWXNVHQ MD WRLPLWXYMRKWDMDQ SDONLWVHPLVHVWD DMDOWD +DOOLWXNVHQ MaVHQHOOH
.UHDWHQ KDOOLQQRLQWL MD RKMDXVMoUMHVWHOCR-O QR XGDWW®DD56XR PHQ PDNVHWXW, SDONNLRW NHVNLP=aULQ
RVDNH\KWLJODNLD MD $UYRSDSHULPDUNNLQD\KGLVWINVHQ DQWDPDD "6XRFHQ 0XXWRYV
OLVWD\KWLILGHQ KDOOLQQRLQWLNRRGLD U+DOOLORRLQWLNRRGWLU 7REPIL WX VMRK WD MDlooH
PDNVHWXW SDONNLRW
.UHDWHQ KDOOLQWRHOLQWHQ SDONLWVHPLQHQ [$HUXVWXX )SDONLUWVHPLVSFOLWLLNNDEQ AT
MRND K\YeNVIWWLLQ QHXYRD DQWDYDOOD SoaWINVHOO=® YDUVLQDLVHVVD

.UHDWHQ W\TQWHNLMYLOOH

\KWLINRNRXNVHVVD BSDONLWVHPLVSROLWLLNNDD VRYHOOHWDDQ YXRQQD PDNVHWXW SDONNLRW
SLGHWWaYoeQ YDUVLQDLVHHQ \KWLY{NRNRXNVHHQ DVWL HOOHL KDOOLWXV SaaWa NHVYNLPooULQ
HVLWWoo VLWo \KWLINRNRXNVHQ NoVLWHOWaYaNVOBPNBOVINRYVE® WDXOXNRLVVD RQ HVLWHWW\ UHDWHQ OLLNHYL Q@ MD WXORNVHQ

NHKLWW\PLQHQ WOOLNI¥HKNEQDKWLTQ KDOOLWXNVHIVREYvHQWHQ
3DONLWVHPLVSROLWLLNDQ WDYRLWWHHQD RQ MWRLPWWXVMRKVIDOMBQ WWH P KHHNOVEQI\WWVIQ SDONNLRLGHQ NHKLWWI\PLQHQ WLOLNDXVLQD

WDORXGHOOLVWD VXRULXWXPLVWD MD DYXVWDD WRWHXWWDPDDQ .UHDWHQ VWUDWHJILDD pnZ?J?\OvLYV%NVO/;\%st(;';,E'SSMRRFKNWzD\MoDoOHOEDPNDVNHVVC'>\<NWXWUﬁé@métﬁﬂ?yﬁfsﬂem)z‘
MRVVD <KWLY WDYRLWWHOHH DVHPDD \KWHQm 6XRPHQ MRKWDYLVWD YDDWLYLHQ PXNDLVHW SDONNLRW .RQVXOWWLVRSLPXV 3ULSRFN 2\ O MD .UHDWHQ Y
LQIUDUDNHQWDPLVHQ SURMHNWLHQ WRWHXV o L URD ’LVSRC
HQVLVLMDLVHQD WDYRLWWHHQD RQ YDUPLVW=-= RQD. e ¥ oK1 VATEE—
WXORVSHUXVWHLVWD SDONLWVHPLVWD MRND |BIDN&N b WMHRH YWHQ VWUDWHJILDQ
WRWHXWWDPLVHVWD DYRLPHOOD MD \PPoUUHWW&oYa0OO®& WDYD
OXXWRV .UHDWHQ YDUVLQDLQHQ \KWLTNRNRXW=I S&DWDWLW XNV
3DONLWVHPLVSROLWLLNND SHUXVWXX VHXUDDYLLQ SeaSHULDL VLLQ MaVHQLOOH PDNVHWDDQ VHXUDDYDW SDONNLRW KDO
LOLNDXGHQ WXORYV HXURD NXXNDXGHVVD MD PXLOOH KDOOLMXWMNRMQ M=o\
NLOSDLOXN\N\LVHQ DQVDLQWDPDKGROOLVXXGHQ WRKWROPLQHQ NXXNDXGHVVD /LVeNVL \KWLfNRNRXV SoaWWL HWW:
NRNRQDLVSDONLWVHPLVHVVD SDONLWVHPLV MD QLPLW\VYDOLRNXQQDQ SXKHHQ

YDOLWWDYDOOH KDOOLWXNVHQ MXVURQHDLR oYX RIQ M
YXRVLSDONNLR MD HWWsz NRKWXXOOLVHW PDWNDN X
PXNDDQ

WXORVSHUXVWHLVHQ SDONLWVHPLVHQ NRURVWDPLQHQ PXRGRVWDPDOOD
WRLPLWXVMRKWDMDQ NRNRQDLVSDONLWVHPLQHQ VLWHQ HWW=a RVD
DQVDLQWDPDKGROOLVXXGHVWD SHUXVWXX VXRULWHSHUXVWHLVLLQ NDQQXVWLPLLQ MD

YDKYDQ \KWH\GHQ NRURVWDPLQHQ RVDNNHHQRPLVWDMLHPPH HWXLKLQ VLWHQ HWWa
RVD WRLPLWXVMRKWDMDQ YXRVLWWDLVHQ PXXWWXYDQ SDONLWVHPLVHQ
DQVDLQWDPDKGROOLVXXGHVWD YRL SHUXVWXD SLWNoQ DLNDYaOLQ RVDNHSRKMDLVLLQ
NDQQXVWLQMaUMHVWHOPLLQ



KREAE lOXRPVI OMK\HVVBL MRIWWDMD@WOLQWERDAORXGHOOI QHQ NDWVDXV

6HXUDDYDVVD WDXOXNRVVD RQ HVLWHWW\ KDOO LWMKNWHHQ* MR X 8§ QLK GH KFDEONOLHAWWOYWS E DO W N LYRAR Q QD 6 H XSHDIIDNWDOW D N DX O XNKRWW D SRV NKQVHHQYHWRQD WR
o] DLNDY2OLQ RVDNHSRKMDLVWD NDQQXVWLQMueUMBBWNRPRW NRQVHUQLQ MD NRQVHUQLQ
\KWHLVV\ULWANVHQ DYDLQKHQNLOYLOOH

$VHPD KDOOLWXNVHVWXRVLSDONNLR HXUWRAHNHSDONNLRMeUMHVWHOP-oVVa o) RQ NDN . /D 7XKDWWD HXURD
3HWUL 5LIQHO®DOOLWXNVHQ SXKHHQMRKWDMD DQVDLQWDMDNVRD NDOHQWHULYXRGHW O

3SDONLWVHPLV MD QLPLW\VYDOLR VHXUDD NDKGHQ YXRGHQ PLWWDLQHQ VLWRXWWDE‘_L‘(\?\!‘C‘{%NV’HRgg\yg%LOQ\IWBr\%uQu&‘g\FJ?LVHW)xflfa(‘\%v'Hv“I\;"ﬁQﬁ

NXQQDQ SXKHHQMRKWDMD MaUMHVWHOPaQ DQVDLQWDNULWHHULW MD NXOOHMWIRYSHONMUMHKRHULOOH DVHWHWWDYDW WDYRLWWHHW
“XVVL $LQH +DOOLWXNVHQ MaVHQ DQVDLQWDMDNVRQ DOXVVD 6HN& DQVDLQWDMDNVROOD o) HWWao

WDUNDVWXVYDOLRNXQQDQ MaVHQ DQVDLQWDMDNVROOD o SDONNLR SHUXVWXX-MPRE¥NHIQI Q@ NXPXODWILLYIVHHQ
7LPR .RKWDPaNDOOLWXNVHQ MaVHQ 3DONLWVHPLV OLLNHYRLAMQMRIRRQ DLQHHWWRPLHQ K\ﬂG\NNHLGI—LQWHﬁ(gz\}_QVWRMD M D

MD QLPLW\VYDOLRNXQQDQ MaVHQ DUYRQDOHQWXPLVUBDWHFSRVDNNHHQ NRNRQDLVWXRWWRRQ 765 MD
7LPR 3HNNDULG@BQOLWXNVHQ MaVHQ 3DONLWVHPLYV \KWLTQ VWUDWHILVWHQ WDYRLWWHLGHQ WRWHXWXPLVHHQ

MD QLPLW\VYDOLRNXQQDQ MaVHQ

(OLQD 5DKNRQHROOLWXNVHQ MaVHQ MD 2VDNHERQXVMaUMHVWHOPa WDUMRDD NRKGHU\KPaaQ NXXOXYLOOH DYDLQKHQNLOfLOOH

WDUNDVWXVYDOLRNXQQDQ PDKGROOLVXXGHQ DQVDLWD SDONNLRQD \KWLYfQ RVDNNHLWD PXXQWDPDOOD
SXKHHQMRKWDMD KDOOLWXNVHQ SooWWoPao RVXXV WXORVSDONNLRMaUMHVWHOPaVVa YXRGHOWD
3HWUD 7KRUOQ+DOOLWXNVHQ MaVHQ MD DQVDLWWDYDVWD WXORVSDONNLRVWD RVDNNHLNVL 2VDNNHLNVL PXXQQHWWX
WDUNDVWXVYDOLRNXQQDQ MaVHQ WXORVSDONNLR NHUURWDDQ HQQHQ SDONNLRQ PDNVXD KDOOLWXNVHQ SooWWaPaOOn
SDONNLRNHUWRLPHOOD MRND ROL YXRGHOOH 2VDNHERQXVMaUMHVWHOPaQ
PDKGROOLQHQ SDONNLR PDNVHWDDQ NDKGHQ YXRGHQ VLWRXWWDPLVMDNVRQ MaONHHQ
YXRQQD RVEWWDDQ \KWLYQ RVDNNHLQD MD RVLWWDLQ UDKDQD 5DKDRVXXGHOOD

S\ULWeeQ NDWWDPDDQ SDONNLRVWD DYDLQKHQNLOYOOH DLKHXWXYLD YHURMD MD
YHURQOXRQWHLVLD PDNVXMD $YDLQKHQNLOTOOH K\YLWHW=eQ PDNVXQ \KWH\GHVV=
RVDNNHLOOH VLWRXWWDPLVMDNVRQ DLNDQD PDNVHWXW RVLQJRW MD PXXW PDKGROOLVHW

TRLPLWXVMRKWDMDQ SDONLWVHPLQHQ NRRVWXL NDIVURWHQVWBRWUXVSDONDVWD YHUROOLVLQH

OXRQWRLVHWXLQHHQ O\K\HQ DLNDY=aOLQ WXORVSDONNLRVWD SLWN=eQ DLNDY=OLQ

NDQQXVWHMeUMHVWHOPaVWe /7, MeUMHVWHOP=a TRHANL WRYMRKWDMEGB HRQVDLVaNVL RLNHXWHWWX \KWLTQ PDNVDPDDQ OLVeHO=aNNHHVHHQ
(OeNNHHQ QRVWRDMDQNRKWD RQ WRLPLWXVMRKWDMDQ LWVH SaaWHWW=aYLVVa PXWWD

7TRLPLWXVMRKWDMDNQL YXWBH GHUXVSDONND OXRQWRVYVHOWONIOMWE YRIXZ/DDQ QRVWDD DLNDLVLQWDDQ LNeYXRGHVWD OeKWLHQ /LVeHO&NH

HGHOOLVYXRGHVWD ROMHKXYRD +DOOLWXV ROIRQDAVMHNAXBRNMWVWHLQHQ 7RLPLWXVMRKWDMD NXXOXX P\TV 6XRPHQ ODNLVaaWHLVHQ

WRLPLWXVMRKWDMDOOH YXRGHQ DOXVMDaNHMKUMHYWHOPEQRSGLRQULLQ

WXORVSDONNLRNULWHHULW MRLGHQ SHUXVWHHOOD WRLPLWXVMRKWDMD PDNVHWWLLQ YXRGHQ

DLNDQD WXORVSDONNLRLWXURWHHQV=

.UHDWHQ O\K\HQ DLNDY=aOLQ WXORVSDONNLRQ HQLPPeLVProaUngn ValLO\L

WRLPLWXVMRKWDMDOOD PXXWWKEOMQVRPD Q@D RYXRQQWDL D

NLLOQWHeVWa SHUXVSDONDVWD OXRQWRLVHWXLQHHQ 7XORVSDONNLRMeUMHVWHOP®aVVa

KDOOLWXNVHQ DVHWWDPLQD NULWBOHYBWQa<KYWR®HOOH

NDQOQODWWDYXXVPLWWDULW SDLQRDUYROOD Ne\WW{{SaaRPDQ KDOOLQQDQ PLWWDULW
VHNa WA\TWXUYDOOLVXXGHQ PLWWDULW 7XORVSDONNLR PDNVHWDDQ

WRWHXPLHQ PXNDLVHVILNWDOLNDXGHQ



KREAE lOXRPVI OMK\HVVBL MRIWWDMD@WOLQWERDAORXGHOOI QHQ NDWVDXV

+DOOLWXYV

3HWUL 5LJQHOO -XVVL $LQH 7LPR .RKWDP&oNL
GLSORPL LQVLQYTTUL GLSORPL LQVLQYYUL NDXSSDWLBWSHRRBMOQ LROANMMUL WHNQLLNDQ OLVHQVLDDWWL
+DOOLWXNVHVVD YXRGHVWD +DOOLWXNVHVVD YXRGHVWD +DOOLWXNVHVVD YXRGHVWD

KDOOLWXNVHQ SXKHHQMRKWDMD

7LPR 3HNNDULQHQ (OLQD 5DKNRQHQ 3HWUD 7KRU®©Q

UDNHQQXVLQVLQTTUL NDXSSDWLHWHLGHQ PDLVWHUL NDXSSDWLHWHLGHQ PDLVWHUL
+DOOLWXNVHVVD YXRGHVWD +DOOLWXNVHVVD YXRGHVWD +DOOLWXNVHQ MaVHQ YXRGHVWD



KREAE lOXRPVI OMK\HVVBL MRIWWDMD@WOLQWERDAORXGHOOI QHQ NDWVDXV

-RKWRU\KP =&

7LPR 9LNVWUYP 7RPPL +DNDQHQ -DDNNR .LYL $QWWL .RNNRQHQ
WRLPLWXVMRKWDMD HULNRLVSRKMDUDNHQWDPLOYHMQLQHQ WRLPLVWR VLOODQUDNHQWDPLQHQ MD NRUMDXV
LQVLQYTUL <OHPSL $0. O GLSORPL LQVLQYTTUL GLSORPL LQVLQYTTUL LQVLQYTYUL $0.

UDNHQWDPLQHQ HO0%S$ MRKWRU\KPaVVa YXRGHVWD-RKWRU\KPaVVa YXRGHVWD -RKWRU\KPaVVa YXRGHVWD

MRKWRU\KPaVVa YXRGHVWD

6DPL /DDNVR OLNNR /DLQH 7LPR /HSSEQHQ .DWMD 3XVVLQHQ XKD 6FKTQEHUJ
RSHUDWLLYLQHQ MRKWDMDWDORXVMRKWDMD UDWDUDNHQWDPLQHQ KHQNLOTVWIMRKWDMD  Yo\OcUDNHQWDPLQHQ
LQVLQTIUL $o0. YDOWLRWLHWHLGHQ PDLVWHUWGVNXQWDWHNQLLNDQ LQMDBBUDIWLHWHLGHQ PDLV@HSARPL LQVLQIIUL

MRKWRU\KPaVVa YXRGHVWDMRKWRU\KPaVVa YXRGHVWDMRKWRU\KPaVVa YXRGHVWDMRKWRU\KPaeVVa YXRGHVWRKWRU\KPaVVa YXRGHVWD
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.a\WWINDWH

.a\WWINDWH

(%,7%

(%, 7%

/ILLNHWXORV

/ILLNHWXORV

7LOLNDXGHQ WXORYV

2VDNHNRKWDLQHQ WXORV ODLPHQQHWWX

2VDNHNRKWDLQHQ WXORV ODLPHQWDPDWRQ

2VDNHNRKWDLQHQ RVLQNR

2VLQNR WXORYV

6LMRLWHWWX SaaRPD

6LMRLWHWXQ SaaRPDQ WXRWWR

2PDQ SsaRPDQ WXRWWR

2SHUDWLLYLVHW QHWWRLQYHVWRLQQLW

2SHUDWLLYLQHQ YDSDD NDVVDYLUWD

IHWWRNe\WW{SaaRPD

IHWWRYHOND

IHWWRYHOND Ne\WW{NDWH

IHWWRYHOND Nae\WWINDWH OLXNXYD NN SUR IRUPD

2PDYDUDLVXXVDVWH

+HQNLOTVWYT NDXGHQ ORSXVVD

+HQNLOYVWYT NHVNLPraULQ

+DOOLWXNVHQ HVLW\V YDUVLQDLVHOOH \KWLfNRNRXNVHOOH

9XRVL O\K\HVWOLLMRLWWDMDWOLQWRDORXGHOOLQHQ NDWVDXYV

9HUWDLOXNDXGHQ SUR IRUPD VLVeOWao \ ULW\VNDXSDVVD KDQNLWXQ NRKWHHQ Ne\WWINDWWHHQ DMDOWD



KREATE 9XRVL O\K\HVWILMRLWWDMD®OLQWRDORXGHOOLQHQ NDWVDXV

IDVNHQWDNDDYDW

.UHDWH MXYDONBMWRHKWRLYVLNXWODPOWDAXOXMPHWRLPLQQDQ WXORNVHOOLVXXWWD MD NRQVHUQLQ WDORXGHOOLVWD DVHPDD 9DLKWRHKWRLVLD WXQQXV
,)56 Q PXNDLVHVWL PaaULWHOW\Ma WXQQXVOXNXMD NRUYDDYLQD WXQQXVOXNXLQD 9DLKWRHKWRLVWHQ WXQQXVOXNXMHQ ODVNHQWDNDDYDW RQ HVLWH

7XQQXVOXNX /IDVNHQWDNDDYD B\WWIWDUNRLWXV
,)56 781186/8987
(PR\VKWLTQ RVDNNHLGHQ RPLVWDMLOOH NXXOXYD WLOLNDXGHO WXQRYV
2VDNHNRKWDLQHQ WXORYV .UHDWHQ WXORNVHQOLVXXWWD RVRLWWDYD PLWWDUL
7LOLNDXGHQ DLNDQD XONRQD ROHYLHQ RVDNNHLGHQ OXNXPocUaQ SDEQRWHWWX NHVNLDUYR

9%,+72(+72,6(7 781186/8987

a\WWINDWH (%,7'$ /ILLNHWXORVY SRLVWRW MD DUYRQDOHQWXPLVHW .UHDWHQ WXORNVHOOLVXXWWD RVRLWWDYD PLWWDUL

(%,7% /ILLNHWXORYV DLQHHWWRPLHQ K\TG\NNHLGHQ SRLVWRW DUWRQHOHYWARNVHWOLVXXWWD RVRLWWDYD PLWWDUL
7LODXVNDQWD .DWVDXVNDXGHQ ORSXVVD ROHYD DVLDNDVVRSLPXVWHQ P\\QWLWRIWRNYD WXOMYDREWRGHRYODUYHDOLVRLWXYDQ YRO\WPLQ
6LMRLWHWWX SoaRPD 2PD SacRPD QHWWRYHOND 2VRLWWDD OLLNHWRLPLQWDDQ VLMRLWHWXQ SeaRPDQ PaoUn
6LMRLWHWXQ SaaRPDQ WXRWWR [LLNHWXORVY NN UX0O0DDYD [ 2VRLWWDD NXLQND SDOMRQ WXRWWRD .UHDWH S\VW\\ WXRW\

6LMRLWHWWX SeaRPD NHVNLPaaULQ

7LOLNDXGHQ WXORYV NN UXOODDYD
2PDQ SaaRPDQ WXRWWR [ 2VRLWWDD NXLQND SDOMRQ WXRWWRD .UHDWH S\VW\\ WXRW\
2PD SooRPD NHVNLPoaULQ

2SHUDWLLYLVHW QHWWRLQYHVWRLQQLW ,QYHVWRLQQLW DLQHHOOLVLLQ MD DLQHHWWRPLLQ K\TG\NNHLVLLQ O DALGHHO/RILPW R Y IMIRQ DULGHRH WA VY. X410 HIQ\ LB KN AW & H Q VOLYHRQY R w/ax

2SHUDWLLYLQHQ YDSDD NDVVDYLUWD /ILLNHWRLPLQQDQ UDKDYLUWD HQQHQ UDKRLWXVHUL=& MD YHURMD L NRIS\HRILIPW QIOVDLY BPW RBGHRW W R PO RHN PARLINYQAUUN DQ PeaUraQ RVRL
I9DLKWR RPDLVXXV /\K\W DLNDLVHW P\\QWLVDDPLVHW MD PXXW VDDPLVH - v, PLV U o, L\K\W,
LHWWRN\WW]SeaRPD W DLNDLVHW PLIQWLVDDPLVHW MD PXXW VDDPLVHY,Q GREBBWRA TG Wo MR BERBE YR 0% ' 1% 2L AR,
IHWWRYHOND .RUROOLVHW YHODW O UDKDYDUDW 2VRLWWDD .UHDWHQ XONRSXROLVHQ YHONDUDKRLWXNVHQ NF
IHWWRYHOND .XYDVWDD .UHDWHQ YHONDDQWXPLVDVWHWWD

IHWWRYHOND Ne\WW{NDWH
NXXNDXGHQ UXOODDYD Na\WWYINDWH

2PD SesRPD
2PDYDUDLVXXVDVWH S [ .XYDD NXLQND VXXUL RVD .UHDWHQ YDURLVWD RQ UDKRLWHMW
7TDVHHQ ORSSXVXPPD O VDDGXW HQQDNRW

26%.(.2+7$,6(7 781186/8987

7LOLNDXGHOWD MDHWWDYD RVLQNR

2VLQNR RVDNH
8ONRSXROLVHVVD RPLVWXNVHVVD ROHYDW RVDNNHHW YRLWRQMDNRHKGRWXVSaLYraQnr

7LOLNDXGHOOD MDHWWDYD RVLQNR RVDNH
2VLQNR WXORYV [ .XYDD NXLQND VXXUL RVD WLOLNDXGHQ WXORNVHVWD MDHWI
2VDNHNRKWDLQHQ WXORYV




KREATE BXBVI OUK\HVVELMRIOWWDMD®A L QWRDORXGHOOLQHQ NDWVDXV

7 R L P L Q W D N H U W R P X ““/’ 3LGHWW=aYe SURVHVVLPPH NHWWHULQ=®

6WUDWHJILDNDXGHO NHVNLW\PPH HU \5\/ %KN E NLXHSOFT(?(())SLQHWELDV\?UP}E
.UHDWH RQ VXRPDODLQHQ YDDWLYDDQ LQIUDUDN%@W@BWMWQWNM%WWWY%EQ/WD RQ VDDY Q 7 OOHHW HOWLVW VH
.UHDWHQ SDOYHOXWDUMRQWD MDNDXWXX  pygyQ snppNHOQWDRPWUREL NDMEDWWDYXXWWD KDH Q D W;NHP
WDLWRUDNHQWDPLVHHO 82108 UDNHOWDPLVHHQ Hg kL5 RPN D b Ap e WRLPLE p%%) WD O LY
WHLGHQ MD NDWXMHQ UDNHQWDPLQHQ  7DLM4RWD W\%Wb\ww@od\lxesﬂwma\wwmnmpoq QQ %'6 Q
VLOODQUDNHQWDPLQHQ MD NRUMDXV SRKMD;poMBGh@SLel B LWWHHW

BULBPRHERWRPWOHN@XNHYDW WRLPL
HULNRLVSRKMDUDNHQWDPLQHQ VHNs 5XRWVLQ OLLNHWRLPLQWD MRND NRRVWXX
o]

YDDWLYDVWD NDOOLR M D EHWRQLUDNHQWDPLU}HN@/\&@ Rd_ NVL .UHDWH WDUMRDD

NLHUWRWDORXVSDOYHOXMD 6XRPHVVD .UHDWHQ WDYRLWWHHQD RQ ROOD \NVL 6XRPHQ

MRKWDYLVWD YDDWLYDQ LQIUDUDNHQWDPLVHQ WRWHHWY BBLWOSoMRNS LWPYHREBBURBPYSR RVDDMLOOH

RVDDPLVHQ MD SDOYHOXYDOLNRLPDQ DYXOOD WRLPLYLD NRNRQDLVUDW

YDDWLYLLQ LQIUDUDNHQWDPLVHQ SURMHNWHLKLQ—iVND.‘V\REWWI—Rﬂ}mQQLPVWIVQYDK(YR‘MWBQ WHNHPLVHHQ YDVWXXO®DLVHWWL LGB PR
MDODQVLMDD 5XRWVLQ LQIUD DODQ PDUNNLQRLORKRBR GIWB QQ\NQY L&XNKHIQ7 XWNXK RIMDXMHY D DK E®HQ UDNHQWDMLHQ NHKLWW\PLVHVWo YDDWLYLOOD
WHNQLVHVWL YDDWLYLVVD LQIUDUDNHQWDPLVHQKRDMWMNMHOWOMD S RUDWDD WY\DDALW D DH EXRWWRRI® W\TWXUYDOOLVXXWWD NRNR DUYRNHWMXVVDPPH

WRLPLQQDVWD OLLNHWRLPLQQDQ WRLQHQ WXNLMDOXRQECR P HQKa& QW4 VY WIDPRG® QHPPH NDVYRL \OL mgxgqﬁ 9%/%_5% W 0

OaKHYV SURVHQWWLD NRQVHUQLQ OLLNHYDLKGRRO@QLWWXIQKEKRP HDMDDQUHNU\WRLQQHLVVD MD NDV\7 9 L KBVUQA]QB\)VWH\%Q(B_'
NDXWWD 9XRQQD KHQNLOYVWIWWW\YeLV\\WHPPH_H13A RO

.UHDWH RQ DODQ MRKWDYD WRLPLMD 6XRPHVVD HULW\LVHVWL VLOWD M D . $11$7739886

SRKMDUDNHQWDPLVHVVD QLLQ YRO\WPLOO=® NEWD® YD RBBRAMHOOPINIDAXPSSDQL

PLWDWWXQD .RQVHUQLQ WRLPLQWDD RKMDDYDW YDKYDW SHUXVDUYRW MRLOOD VH WXR (%,7$ PDUJLQDDOL \OL SURVHQWWLD

ODDMDOOH DVLDNDVNXQQDOOHHQ UDWNDLVXNR®@MIFPW\\ WD NN DIDIHPRPH WMBHSHHW MD WRLYHHW 3DQRVWDPPH NDLNLVVD

NXVWDQQXVWHKRNNXXWWD $VLDNDVNXQWD NRWRXREHSO QUMNY LWPEFRHVE R@BP PHWRHROLVHHQ ODDW $698

\NVLW\LVLVWe WRLPLMRLVWD I 9XRQQD YRLWLPPH 9DQWDDQ UDWLNDQ LWaua:*
NDQVVD PLNe RQ RVRLWXV N\YA\NNWGHVW=aPPH YRLWWRAYPMRMR K RDOVNB WD ¥HNEQ o YXRVLWWDLQ

.UHDWH NRQVHUQLQ PXRGRVWDD NRQVHUQLQ HPRWKRDMWDPRBIWHDOWDRXS KIAXWWXQD NXPSSDQLQ®ONDIRQQD

\KGHVVa=a SURVHQW WIQWHV W ILWRRILKWDPQ .UHDWHWL Q@D DMNW\\W\YaLV\W\WWHPPH 136 ROL

SURVHQWWLVHVWL RPLVWDPDQVD .UHDWH 6YHULJH +ROGLQJ $% Q NDQVVD MRQND

W\WoU\KWLY RQ .UHDWH 6YHULJH $% /LVaNVL NROYWD@DOWDKWRRDY VXG PDRPLAHRQLGHQ MRXNRVVD N 9(/.$$1780,6%67(

\KWHLV\ULW\V .)6 )LQODQG 2\ MRVVD NRQVHUQLQ L WLD

.UHDWH B6YHULJH $% RVWL WLOLNDXGHOOD oRsXQBER/&EMKJ%%LDBQ%QSQQR%%@\SW%QXV\KWLﬂ IHWWRYHOND NeAWWJNDWH DOOH

.DUHOO 6FKDNW $% VWD MRVWD \KWLY RPLVWL PDKPPVWDPPHRWXGHINVDUROBYLD OLLNHWRLPLQWRMDPPH MD V\YHOO®=PPH

6FKDNW RQ IXXVLRLWX .UHDWH 6YHULJH $% KHQ HULNRLVRVDDPLVWDPPH THHPPH OLVaSDQRV!' 26.,1.232/,7, $
UDLWLRWLHOLLNHWRLPLQWDDPPH VHN=& NDVYDPE o
OLLNHWRLP LIQ QIR MDD NDVYDWLPPH S5XRWVLQ7DWRLWMWHMMMDPPH RQ MDNDD YeKLQWraQ SXROHW Y

PDDUDNHQQXVXUDNRLQQLOOD MD SRKMDUDNHQW D BIHWWD W X OVRIN VBEKNRWIVR. RH QRIVINHNYROLLGKDVR DO RXGHO O L G
NDVYRL O=rKHV SURVHQWWLD 6XRPHVVD YRLWLPAPHKDIYXRGMDQP PHNDI DNDYWHKIPDBEGROOLVXXWHPPH KXRHF
PHUNLWW=aYLe KDQNNHLWD UDLGH\PSaULVW{VWa . UHDWHQ KLVWRULDQ HQVLPPaLQHQ
UDWLNNDKDQNH VLLUWAL WRWHXWXVYDLKHHVHHQ YXRGHQ ORSXVVD



KREATE BXBRVI OUK\HVVELMRIWWDMDRG L QWRDORXGHOOLQHQ NDWVDXV

5DNHQQXVWHROOLVXXGHQ VAW\WWNXXVVD 1oLVWMXHON@XVWPIMQVDYLQ RQ KDOOLWXNVHQ Ya\OsK
VXKGDQQHNDWVDXNVHQ PXNDDQ YXRGHVWD RGEBWDHWDLONLQPNMOYWDPWYRAMHOPD MRQND SooOOH V
5DNHQWDPLVHQ NRNRQDLVPDUNNLQD 6XRPHVVD NENRAAQLWAAWHRD YHHOK FWNE1DD YXRWWD  PXVOWBaPQOMDDGD Q IDRORWLIRNR KDHOW KIMWIMQ VLVaOWaYaW L

NRVNHYLHO WLHWRMHO PXNDDQ ORLQ BUS AL RHBY (MBR B THLN G s WDNDQDS5LQ  9XRQQEXRP HQLRWHILSYNMHQWIALHCELHQ VDDNND +DQNHOLV\
LOIUDUDNHQWDPLVHOQ RVXXV ROL ODDMDOQ on,\ﬁl_%g% LGRS 0 QRﬁ_LéRVHFQ_\%lNQDUC‘j(LRLf))\\PLNDVYXD DONRSROKWGHODQ WMRPNHEXROHOOD MD WRWHXW)
T e L R A N O S
Z;%ggl\ﬁé&_v\'ﬂg;RD,DE%ISDLVSJSXXVQRV\';SW%TBQO%VDQ@D%QQQNWPUY#@\%DHS/QQVLQ/LD HaVWL No\QWLLOQ *HRSROLLWWLQHQ WLODQQH 1$72 MaVHQ\\V VHN&z 6X
WDORQUDNHQWDPLVHQ XONRDOXHLGHQ NXQQRVV@{%&V@&%%U%%}EMDWﬂLWu _UHDWH DUYLRL YDKYLVWDPLQHQ YDLNXWWDYDW SRVLWLLYLVHVWL

OHQWRNHQWWa= wDL VDWDPDLQIUDVWD UDLGH W
VLOOH VRYHOWXYD PDUNNLQD WaVWa NRNRQD HY D 6 XRPHVVD RL
PLOMDUGLD HXURIS QbQ Q Q Q Q YDUDXWXPLVHVWD .UHDWH RQ \NVL QLLVW=a WRLP

(. Q GDWDLNNXQDVVD RQ OLVWDWWX YLKUHEQ VLGEXRWAR Y DKBE®MWHXMWWDD P D B QOWDAGRIOA D KDQNNHLWD
5XRWVLVVD LQIUDUDNHQWDPLVHQ PDUNNLQDQ

63& g%Pg K % ?qugg SXKWDDQ VLLUW\PaQ SRWHQWLDDOL RQ KXLPD YDLNND YDLQ

XLVL  (QUQKQ HWIGK WYH & @ VWAPLSOW RFGIRW Bl MNTIND XONW s Y 5Q W XOH Y L
oy R svin orree onnt o Cau U DYIRS” (R GY SHBFSIMEY L. Joaman b e R oL LMNRYENQ 0 VHYWR LW N

: R I%LNVI_F & 6'%55\/,\%'_\‘ y% Y0 PLOMDUGGDWMXNRDONKNVEGHYYBVWDHQ UDNHQQXVLQYHVWRLQQL)
ODDMHQWXD VWUDWHJILDNDXGHOOD © XX q t ¢ WDVROOH 9LKUHoQ VLLUW\PaQ KDQNNHLVVD LQI
5XRWVLVVD 7LHW MD UDXWDWLHW VLOODQUDNH HQ WHNo EHWROL H LQH
D OOLRUDNHOWDELVHO ot LW WP e Sl 0oRIVYD & 0 SR Dy\YlELKW 4 &M’% PR B0 LOYHYVRE O XWKNVKWIMDGOXEMDOWD ~ RQ  WWSLOOLVHVW
NDOOLRUDNHQWDPLVHHQ YHUUDWWXQD NRROWDDQ-RY L\%R}é; N WHWDDQ HQUPNHYWBENWDPYH?WRMQQELQVIDXNRRNLPRaULQ
W TYWRLEYERURRBNN P8R\ Peo NRNRQDLVLQYHVWRLQQHLVWD QRLQ O

6XRPHVVD MD 5XRWVLVVD UDNHQWDPLVHQ PDUNNURY KW AR & WX X WPNHQWDPLVHHQ 71 P o5 XROMWWIRANDW DN\ PR GRODW  K\YQRLQ.UHDWHOOH RO

(OLWHQ ODVNL DVXQWRUDNHQWDPLQHQ PX v UW\PaQ UDNHQEHWRQYHDWRQWRAMDHQPRXDRGNRLQDVVD 7XNKROPDDQ

YROWPLW ODVNLYDW $VXQWRUDNHQWDPLVHQ Y I}/J Lg o @\/%L 7a0Po QRVWIDANER UQYIHY WRRL @ RX Y/Q XWWBRPODMVEXXQ PXDVVD XVH
& LR B & PW Y

WRLPLMRLWD MD NLOSDLOXD LQIUDUDNHQW I RGHQ WDVROWIH aOWerYLa RKLNXONXWHLW=a VHN=a PXXWD LQIUDI

PDDQDODLVWD UDNHQWDPLVWD 5XRwWVLVVD .UHDWH
PeaULQ YDDWLYDDQ LQIUDQ UDNHQWDPLVHHQ 9LKUHGo VLLUW\Ps SLWem VLVe0OO=saQ HQHUJLD QW ORW RQUNRRQV DLIMYQ/HY MR DQRH QW RIHIQVLMQ MDXRUDW D

9HQuMaQ K\INNa\VVRWD DORLWWL YXRQQD QR é’/ \%5‘\{5‘% RW, RODLWRNVHW MD RGHWD W HYNNXDNE WVR Y DD ODHN G Wo HOONWWHY WLODDML
MDWNXL DONXNHVoaQ DVWL 78PaQ MoONHHQ ? W \)é %\\{N
PXWWD SDQRVKLQQDW MslLYaW YDUVLQ NRUN
PDDUDNHQQXVDODQ NXVWDQQXNVHW MDWNRLYDW R A g N
£ ¥1vh

LVRMHQ PDD DOXHLGHQ UDNHQWDPLVWD VHNz=
DWLYLHQ MD ODDMD DODLVWHQ PDDQUDNHQQXV MD

QoKGHQ NXQQHV KHLQaNXXVVD QRXVX S\VakW¥ D

PDDUDNHQQXVDODQ NXVWDQQXNVHW ODVNLYDW K LHQRLBHY gy HUWDLOXNDXWHHQ

pep P L \(JZ%H%VVG(VTI\L/DUDNHQQXVNXVWDQQXNVLVWD YRL

QuKGHQ
VN XX VYD (XURRSDVVD QsKWLLQ HQULPPaL w (@ 'ﬁ /\Q/ RPXNDDQ PDUNNLQDQaN\PaW \KWLJOOH VRYHOWXYDVVD

| N HXWUDDOLW NRKWL MoONLPPalLVWs YXRVLSXROLVNRD
ODVNX MD ORSSXYXRGHQ DLNDQD YLHOaz NRO p é|_ @&Y RGeS B P Vi
RKMDXVNRUNR ROL SURVHQWWLD MD N X HRYLERRP XY
SURVHQWLQ WXQWXPDVVD YLLWDWHQ PDUNNLQRL®G [SR \6@\(( R BVINFMBo0pD NDVYDWWDYDW HULW\LVHVWL NROPH DVLDD
MDWNXYDQ YXRQQD /DVNHYDQ RKMDXVNRUR Wi n 5

~Ye Q DYG LOYHVWRLQWLSDNHWWL JHRSROLLWWLVHQ WLODQWHHQ

DLNDY2OLOOs WXNHYDQ UDNHQWDPLVDODQ N\V\Q BM\\;) " Q( cO VLLUW\PSO KDQNNHHW
YLONDVWXPLVHQ MD WHROOLVWHQ KDQNNHLGHQ L WREBWIKBEYRRIEYSTD 'k %3

NDXWWD



KREATE

7LODXVNDQWD

7LODXVNDYMBUWDLOXYXRGHVWD MDD RBXY WXRGHQ
PLOMRRQDD HXURD 7LODXVNDQQDQ DUYLRLW:;

QuKGHQ QRUPDDOLOOD WDVROOD 7LODXVNDQQDV'
PLOMRRQDD HXURD DALINDIQND X G H Q

9XRGHQ HQVLPPaLVHOO= YXRVLSXROLVNROOD
KDQNNHLWD \KWHHQV=a QRLQ PLOMRRQDQ HXURQ
PLOM HXURQ NRNRQDLVXXV +HOVLQNL 5LLKLPaNL
OLVo\V ROL %RKXVEDQDQLQ \OL PLOM HXURQ Y
WRLVHOOD YXRVLSXROLVNROOD WLODXVNDQWDDQ
PLOMRRQDOOD HXUROOD VLVeOW&BHQ YXRGHQ
WRWHXWXNVHHQ VLLUW\QHHQ .RVNHODQ YDULNRC
KDQNNHHQ VHNz QRLQ PLOMRRQDOOD HXUROO
VDLPPH QRLQ PLOM HXURQ PHWURWXQQHOLQ VLV

/LVaNVL YRLWLPPH YXRGHQ DLNDQD 9DQWDDQ UD\
\KGHVVo *5, Q NDQVVD VHN&m 7DPSHUHHQ KHQNLO
NLOSDLOXWXNVHQ +DQNNHLGHQ WRWHXWXVYDLEk
WRGHQQGNYJLVHVWL NHYmaVWa DONDHQ QLLGHQ
WRWHXWXNVHHQ

7LOLNDXGHOOD YDOPLVWXL PRQLD PHUNLWW®BYL
ORJLVWLLNNDNHVNXV +\YLQNeoOO=n MRVVD .U
SRKMDUDNHQWDPLVHQ MD EHWRQLW\fW SDDOXODD)
VDL NDNVL Ye\OasUDNHQWDPLVHQ KDQNHWWD YDOF
2XOXVVD 3RLNNLPDDQWLHQ XUDNNDRVDW OXRYXWH
+HOVLQJLVVe 1LKGLQ HVLUDNHQWDPLVHQ XUDNI
HWXDMDVVD /LVeNVL YXRGHQ DLNDQD YDOPLVW
UDWDVLOODQ ™MD UDWDSLKDQ KDQNNHHW VLO
XXVLVWRQVDOPHVVD MD .XXVDPRQ 7RUDQJLVVD

I[LLNHYDLKWR MD WXORV

7LOXMEHOOD NRQVHUQLQ GIOL\WMLY DL KWHRIWDLOXY XRW
QuKGHQ ROOHQ PLOMRRQDD HXURDODMNINHY
7DLWRUDNHQWDPLVHVVD HGHOOLVHVW P IYXWR BRI HVD
HXURD RRXWID\OsUDNHQWDPLVHVRDOMRRQDDQ HXU
90\OoUDNHQWDPLVHVVD NDVYXD RQ WXRQXW HUL
OLLWW\YaW W\fW 7DLWRUDNHQWDPLVHVVD ODVNX
LOQVLQYTULUDNHQWDPLVHVVD MRVVD WLODDMDW

XBVI OUK\HVVELMRIWWDMD®ALQWRDORXGHOOLQHQ NDWVDXV

7TDLWRUDNHQWDPLQHQ NRRVWXX 6LOODQUDNHQWDPLVHVWD MD NRUMDDPLVHVWD VH!
9a\OaUDNHQWDPLQHQ NRRVWXX 5DWDUDNHQWDPLVHVWD MD 7LH MD NDWXUDNHQWDP
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\WNVLW\LVLe WDKRMD 5XRWVLQ OLLNHYDLKWR.RQVMUQWQ\ WDV MHRQ DORISSKIYXIP\WPHDQ WLOLNDXGHQ
OLLNHWRLPLQWDDQ MD ROL WPLLALMNORG@MHED O D PLOMRRQDD HXURD MD RPD SoPRPBDMRRQDD H
2PDYDUDLVXXVDVWH WLOLNDXGHGURR$HXQQWD LROM
7DLWRUDNHQWDPLVHQ ROKXNVHYOREBQVWDRRGIQWWILMRLWHWXQ SoaRPDQ SURRWMOYWW LD
MD 92\OsUDNHQWDPLVIQYRWKIWWLD
,QYHVWRLQQLW
.RQVHUQLQ OLLNHYDIHKRRN@MIWLD WXOL NDXSXQJHLOWD MD NXQQLOWD
SURVHQWWLD YD GWRR/GWD WMDD \NVLW\LVHOW s MHKNWRLQAOHWIVRLQWLHQ UDKDYLUWD RPLOMWPRR®I
HXURD .UHDWH P\L WLOLNDXGHOOD RPLVWDPDQ)\
.RQVHUQLQ Na\WW T NIDVMRAUDNDXGIIMAGBVWD ROQHIQYVeE YXRNUDODLVHQD PLN=s YoKHQVL QHW'
PLOMRRQDD HXURDWRMHQWWLD OLLNHYDLKGRVWBLQWRRQDHOOD HXUROOD
PLOMRRQDD HXURD H®WRVHQWWLD OLLNHYDLKGRVWD .UHDWHQ
VXXQQLWHOPDQ PXNDLQHQ RSHUDWLLYLQHQ UHDMWH® XY WRLRR XAIWWREQQLW DLQHHWWRPLL
NXVWDQQXVUDNHQQH MD WDUMRXVWRLPLQQDQ WVHHNRL IDUNAQD wXREONBREQD W WO WD QLLVYV
KXROLPDWWD OLLNHYDLKGRQ ODVNXVWD .RQVRVYBRQPXRERMWKORW REAHHOOLVHW KV\TG\NNHHW
PLOMRRQDD HXURBURYHQWWLD OLLNHYDLKGRVWDNDOXVWRD

.RQVHUQLQ WXORY HQQHQ FHOMRRPQROLHXURD TXWNDbRENYQ MD NHKLW\VWRLPLQWD
YHURW ROLYDWLOMRRQDD HXURD HOL HIHNWLLYL UR H

SURVHQWWLBNDXGHQ WXORV PROMRRQDD ng whQ? R RAHA B
/IDLPHQQMID/NWKNR KW D LRHLQ W X OHRW R D

M D NHKLWA\VWRLPLQQD!
aQQYQOeKHLVLe W\INDOXMD VHN=a WRLPLC(
SURMHNWLWRLPLQWDDQ 7XWNLPXV MD NHKLW\'

WDUMRXVODVNHQWD SURMHNWLHQ WRWHXWXV V
-DVVDYLUWD MD WDORXGHOOLQHQ DVHPD GLJLWDOLVDDWLR PXXWWDD QRSHDVWL SHULQWF

7LOLNDXGHRSBUDWLLYLQHQ YDSDD ND\P\LEDMRJR/\QJ)P[B?(&(WWDD P\fv. DVLDNNDLGHQ WDKWRWLOD
HXURD 1HWWRNo\WW{SoaRPD ROL WLPLOMERGDEREMNAPFKRWRMD — OaKHV  NDLNLVVD  VXXULPP
HXURD .RQVHUQLQ QHWWRNa\WW{TSaaRPD RQ KLXNOYROYOARRLYBPsLwNeQ DLNDYROLQ

WDVRQ WDYRLWWHHQ .RQVHUQL RQ MDWNDQXV& \é\é/esvl:;ﬂPDDWWI_‘_}XQI\{AP\V%\&]\KVPDL(EBBMHg}g] SIQSLVWH}—
OLNYLGLWHHWLQ MD ULVNLHQKDOOLQQDVVD WA\INDOXMHQ VHN® \KWHLVWRLPLQQDOOLVWHC

_.RUROOLVHW YHODW R®IRSDWWDILOLRDEERRQDD HX{R¥HXWXVSURVHVVLHQ NRXOXWWDPLQHQ .Uk
MRLVWD ,)56 PXNDLVLD YXRNUDVR S IPFFROOWRIRONHDE Y FRYWRLPLQQRDOOLVWHQ ~ XUDNRLGHQ  NLOSI

HXURD <KWLYQ UDKDYDUPKCGRORROMD HXURD /LVERYOINWRBIOLHOOD RQ OXRWX YDOPLXGHW RVL
ROL VLWRXWXQHLWD OXRWWRPWMQDDLHXUWWmM)ﬁi%@)ﬁ XNVLLQ MRLVVD P\V GLJLWDDOLQHC

ROOXW Na\W{VVa WLOLNDXGHQ SaaWW\HVVe .RURYHH @/ ﬁw%@ﬁ&RMVﬁbLRWPé@HQEDOYHOXQWX
ORSXVVD PLOMRRODD HXURD UDNHQ LVHQ W\fNDOXLOOD MD WLODQQHNXYL
WLHWRD MD SDUDQWDPDDQ SaaW{NVHQWHNRD H
.UHDWHOOD RQ OLVaNVL Ne\WfVVaroQ PLOMW&QQ\HQ?VM’*U%‘QDS%Q\QI:PDWBH@RWND RYDW WHNQLV”VWL MULWALVAY TUUwWLT LY
\ULW\VWRGLVWXVRKMHOPD <ULW\VWRGLVWXVRKMHOPDQ SXLWWHLVVD \KWLY YRL ODVNHD \‘/?W DLND D R MDW HWWX_ _UHDWHQ HQ
OLLNNHHOOH DOOH YXRGHQ PwaDLV\U@N&@OWW%'&QQWXW@QDYXRV'—"'Q WDSDDQ WLHWRPDOO'—"'QL FUW B x-AMR uS bR QPuR%UYLRLQWL N
OLLNNHHVHHQ ODVNHMDWREQDD HXURD \ULW\VWRGIGAGAIHR OLVaWWL PITV  SHULQWHLVLOO= XY g/% ?L‘?d} @ HMVFRCY\ﬁ"J Wlh‘ YRRVLDDOLVHHQ 1
KDQNNHLVVD 78Wa RQ WXHWWX KHQNLOfVW{= NRXOX DP VHN = ONNDD OOD

_RUROOLVWHQ YHONRMHQ NHVNLNRUNR LOPHE®LTHD VXN oP LWW BMDSPRRQABNTLWEa  MD - WLHWRRPEOEN %H@.Q\RWWFEWPLL Q NXVWDQQXNVHW R

rﬁB
YXRNUDVRSLPXVYHONRMD RGURMIQWIXGHOOD GURRQLHQ Nel\WWfe SURMHNWLHQ VHXUDQQDQ \D(WLﬂ"@bQ ONQy Bl@GF&‘\H\MbVWFk\NW pMD
KHQNLOYVWJOOH RQ MaUMHVWHWW\ NRXOXWXNVLD GURRQLHQ RS QWLLQ
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$LQHHWWRPDW YRLPDYDUDW WATWXQWHLKLQ PLOMRRQDD W\IWXQWLD VXKVWHXWWPHWWXY SaoLYNXQXYNDXGHQ RIMILYNDWDPHUNLWWILQ®e (XU

\KGLVWHWW\ WDSDWXUPDWDDMXXV ROL 7LOLMSDNWGIR GO0 s OKMHYQ UHRDADNQ WOWRWDGIORRQ (QVLPPal
.RQVHUQLQ NHVNHLVHW DLQHHWWRPDW YR'-PDYDWfb\@D\4<'-VVXQ\WWWWS%RAP)DLY\PVML\MWVWBLN#@\MM\R?\L U H P BWAQX B OLLYKNQ/NLN 1SM B @ HAW WQW® N L M o 2VLQJRQ WRLC
RVDDYDW W\TQWHNLMePPH \KWLYJQ YXRVLHQ DLNDQD NHUgoPoW UHIHUHQVVLW RVDNNHHOWD PDNVHWWLLQ ORNDNXXVVD QLLOOH

\KWLTQ EU=sQGLQ VHN= K\YaQ PDLQHHQ QLLQ oWRIRIWHNLMILGHGw MG ORRMMHYWHOPLLQ NLUMDRWMWDVD WRHKWHB@MEeQ RVLQJRQPDNVXQ WaVPa\W\VSal
DOLKDQNNLMRLGHQ NXLQ PXLGHQNLQ UDNHQWDMPWNWAISID-MIQ/ WO/ 10DNPB- QWA B L WM RN L 0@ NRKGHQOKMDRGDRQ QY RM BV o N & W@ D MAMWLILA® RVDNDVOXHWWHORRC
NHVNXXGHVVD 1oPo UHVXUVVLW PDKGROOLVWDYDOQWWQ$BOOXKHWKPRHYVHEIWWWIPROBEQAONLUMDWW X SME H WHYWWHIORNRANQRYEQD D Q SWRIVHDW EMUWQ RVLQJIRQF
MD RYDW NHVNHLQHQ RVD SLWN=2Q DLNDY=20LQ NRXPHNWHIWOHINROPRUQBVWWKRWMRR RQ MD RVLQJRQ PDNVXSeLYaNVL
NRQVHUQLQ DLQHHWWRPLVWD K\JG\NNHLVW= Of\W\\ WLOLQSeaW{INVHQ OLLWHWLHGRVWD
+HQNLOTVWIVWr WXUYDOOLVXXGHVWD MD PXLYB®O LNHAW ¥ 15'0 WXXNTHNW O/R LQYWPD R WWDHVVD SooWW:
NHUURWWX HQHPPaQ NRKGDVVD .HVWaYWVUDSRUWWGHQ RVLQJRQPDNVXQ WoVPo\W\VSaLYaQ MD PDNVX:
DUYR RVXXWMOBM® VeaGINVHW WDL VeaQQIW PXXWW)
HGHOO\WWaYaW

.UHDWH NRQVHUQLQ KHQNLOYVW{PraUn MRXOXNXXQ ORSXVVD ROL
KHQNH= .HVNLPeoUGLQHQ KHQNLOTVW{PegyUe WDRBHQMRX OXINNDXYYDMRKWRU\KPaQ NRNRRQSTWVRMWIR NRIXYD KW R N W H XMWRIDPAGVMP LQWHQ SDONLWVHPL
ROL PXXWRNVHW 6DPL /DDNVR VLLUW\L 98\OsUDNHO®@WPYWHQ MRKWDMDQ URROLVWD
RSHUDWLLYLVHNVL MRKWDMDNVL MDWNDHQ .UHDWH *URXSLQ MRKWRU\KP&Q
-RQVHUQLQ KHQNLOfVWf=a RQ NDVYDWHWWX NagHoWodWe\ORYWNHIWDWIBHHY WL LNTQ XXWHQBKWRKWDNOD b VWb w H WWeX QRO OLWXNVHQ MaVH
UDLGH\PSaULVW{VVa WDUYLWWDYDQ RVDDPLVSWMRIKWRUKPEOKWHHYHQMEPWHDFRA wwL SPHONNPRY KDOHPWHHNVHQ SXKHHQMRKWDMDOOH
RQQLVWXQXW K\YLQ UHNU\WRLPDDQ NRNHQHLW DRIV o% BE NNB ¥ DU AMIPRDXQ -XKD 6FKTQEMNRAOLWEEB IO D VHrYWOPROHQ NK® OHNLQ HXURL

WXOHYLD DPPDWWLODLVLD KDUMRLWWHOXQ NDXWWDOM®bRQMAVLNMT @1 KO I B X XY WMKIR V. BW N R O o w vk K Wi i R /M R X 8 v oS 8 RV Wy v dH Wi e U B WD VW XVYDOLRNX
.UHDWHD W\I{SDLNNDQD H136 YXRQQD ROL PANEEX R Q H MIRW W RLQ KIP\Y\PVW X OR V 6LOODQUDNHQWDIPRIOMY WO LR N Y Q0 R\ KIKNHFHRMRKWDMDNVL WDL Mo\
MD RVRLWXV KHQNLOTVWIQ WWW\YaLVWGHVW=e  9XRGHR B LMRKWINWEE MO HOMB Q@HAMNMEL® MR KW R U MPUHQ M @@HIQ M & R UJ-GVMH WIWDLQ HXURQ \OLPooUnLQl
MXKOLPPH KHQNLOTVWTQ NDQVVD \KWLTQ YXRWPBWE® WHDW RO WD v NHHPWOERRBOOLNNTQe WRLPNEGXW XN HRINRRYNONXVWDQQXNVHW NRUYDWDDQ
.DNVLSoLYaLQHQ \KWHLQHQ MXKOD ROL RPLDDQ YDKYLVWDPDDQ K\Yoa WLLPLKHQNH=
MD VLWRXWXPLVWD \KWLTTQ .UHDWHQ MRKWRU\KPeaQ NXXOXLYDW <KWELPRRNBXNVWAQIPWVL \KWLTQ WLOLQWDUNDVWDMDN
WRLPLWXVMRKWDMD 7RPPL +DNDQHQ MRKWDMBO* RUYLRR ROV SRKNBPYIMNKOWDBbY¥HQRQWLOLQWDUNDVWDH
+HQONLOfVWTQ YDKYD MD PRQLSXROLQHQ RVDDPLQOHNNERNaL WNTVWHNGKEWW \RLERIPR VWRQ MRKWD MO LEOMBWIND RWNRHBABH WWRRAWBWBDQ NRKWXXOOLQHC
RYDW .UHDWHOOH W=aUNHLW=a WHHPRMD 9XRGHSR0 DRYBXFORPIFA O Q MPMDGNRUMDXV 6DPL /DDNPRVMRRWHEMBDRSHUDWLLYLQHQ MRKWDMD
NHKLWAVNHVNXVWHOXW MD WRLPLKHQNLOfLOOH oDPQRELWPER NHIIRRYMRXQDOWHH OADRPW /MOScQHQ MRKWDMD UDWDUDNHQWDPLQHQ
YXRGHQ WRLVHOOD YXRVLSXROLVNROOD N=a\GaaQpW¥HU DKW O NG G X VIHEONS 1\ 8WRARRWDMD  VHN o< KWKkDNRMNRAWEHUDOLW Nk wDKWLIQ NHVWaYWVUDSRL

NHKLWA\VNHVNXVWHOXW Ne\WLLQ KHQNLOTWHTQuNDRUOWDPLQHQ NHVWaYWVWDUNDVWXV\KWHLVY .30* 2\ $E Q CHVW
YDUPHQWDMDOOH PDNVHWDDQ NRKWXXOOLQHQ SDONI

.RXOXWXVWDUMRQWD SLGHWWLLQ HGHOOHHQ NRUNHDOOD_ WDVROOD 7DYRLWWHHQD RQ PXNDDQ

KHQNLOTVWYTQ NHKLWANVHQ YDUPLVWDPLQHQ SaWHY\YNVLEQHHQ NRQVHUQLQ
WRLPLQWDWDSRMHQ MD WDYRLWWHLGHQ NG\WMWQ YRR QB Qy HN R G ‘fﬂ \KWLﬂNRN BOWXXWWL KDOOLWXNVHQ SpoWWoPao
VXRULXWXPLVHQ YDUPLVWDPLQHQ W\fVVa 9XRVI_ W%%M&OW\)’Y_ P LINe) WL 't b H\KWLﬂODLQ OXYXVVI
HHWWLVHVWL RLNHLQ YHUNNRNXUVVLQ RQ VXRUkWW@@\RfWNVﬁ%%nQ/HQLB%%XMBQNRLPLWXVMRKWD v\\@y 5( IBJ VVbHQ DQWDPL
KHQNLOTVW{VWa=a R nnUn YRL ROOD \
<KWLINRNRXV SooWWL HWWa SGUWB\/\(BHHWWP %@B?NBR&WBWDQR'—Q SURVHQWWLD .U
T\TWXUYDOOLVXXV YDKYLVWHWWDYDQ WDVHHQ SHUXVWHHOOD MDH%ﬂDﬂ W&%%%EK%WR'%%@QE’ %\é@l ':‘/':'—\)’VVSL VY(E)/IQDRPY:%I:I/
S X VD RPLVWXNVHVVD ROHYDD RVDN WA W

9XRQQD NRQVHUQLQ W\{PDLOOD WDSD w Vo 0 v ELQHQ HUoYDVWDRRQRWDE\P KW 9DOWXXWXNVHQ QRMDOOD
WDSDWXUPDWDDMXXWHHQ YDLNXWWDYDD SRLV E] %@é @%ﬁk{/\%,ﬁ PpLVWDMLO®KVLD NPRV@@@HLV&QL%% PHNRWHQ KDOOXVVD ROHYL
1laLVWea WDSDWXUPLVWD WDSDKWXL .UHDWH MR1LOO 7H \'\LKLB YRLPDVVD .UHDWHQ HX%DDYDQ YDUVLQDLVHQ \KWL
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VDDNND NXLWHQNLQ HQLQW=raQ VDDNND SEXQWXWHA X'V IN XPXRODX W HMWPIPIDQV RVDOOLVWXMLOOH / ($, SUHDWHG+ROGEQU3 20 Q5 MXUEGLQHQ
Ne\WWaPaWWJPaW RVDNHDQWLYDOWXXWXNVHW RPLVWXV RQ XONRLVHOOD SDOYHOXQWXRWWDMDOOD PXWWD VRSLPXNVHQ SHUXVWHHOOD

.UHDWH WRVLDVLDOOLVHVWL No\WWgza PoaUs\VYDOWDWHMaRQAVWHDLQV o U WG K KDXARANNMQAQDQ  WDYRL)
<KWLINRNRXV YDOWXXWWL KDOOLWXNVHQ SooWVWRRIG RQ JVKWWH QK 8 PV WA CROGRMN HI56 FNRQ VH U Q L W L vkt WM N QIR A O @ H Q WPUHUNNL WML RS DHQ ULVNLWHNI
KDQNNLPLVLVWD MD QLLGHQ SDQWLNVL RWWDPLNWHMWMDIQaDQNMWH/ORLAEQ WPLQHSDQWRMDWNHLQD RIMISFRODORIQBIIDEDOQYFWD VLWHQ HWWo \KWLTQ VWL

RWHWWDYLHQ RPLHQ RVDNNHLGHQ NRNRQDLVPooNRQR® UG MHIHRMPS HQN PNWHNE/@ \KWHHQV o VDDYXWHWDDQ .UHDWHOOD RQ \KWLTQ KDOO
RVDNHWWD .UHDWH HL YRL \KGHVVe W\WoU\KWLYLGHQVa NDQVVD RPLVWDD MD WDL ULVNLHQKDOOLQWDSROLWLLNND MRND RKMDD NR

SLWoo SDQWWLQD PLOO=aQ KHWNHOO= HQHPSogDNSILDQ N o \SUW VHRWDAN-NDH N DLOND VW D 5LVNLHQKDOOLQWD RQ LQWHJURLWX RVD NRQVHUQ

.UHDWHQ RVDNNHLVWD 2PLD RVDNNHLWD YRLGDDQ YDOWXXWXNVHQ QRMDOOD KDQNNLD UDSRUWRLQWLMoUMHVWHOPL® 5LVNLHQKDOOLQWD

YDLQ .UHDWHQ YDSDDOOD RPDOOD SaaRPDOOD 9NOWWHIWYIREKD %\M@DBVBN'dJ%Wﬁ@ MRXGXNROQ BBEXRVOQROL VHNa YDUDXWXPLVVXXQQLWHOPDW NDL
VHXUDDYDQ YDUVLQDLVHQ \KWLINRNRXNVHQ SooHW\IPIQ PHENUHHNRE Q N2 WNHIYWWEMHQ RVDROHL GD §RWPRQADLVProUR

HQLQW=rn=aQ VDDNND 9DOWXXWXV NXPRDD DLHPPDRYRNHWVER o ivPIANXGHOOD .UHDWHQ RVDNNHLWD YDLKGHWWLLQ +HOVLQJLQ

RPLHQ RVDNNHLGHQ KDQNNLPLVWD MD QLLGHQS§§5§>\(/\/U_ \éﬂ_ R eQv D-RIUNYD ONRDKNHPBWHXBRRUVNULDRRWLY MDNDD ULVNLWHNLMaW VWUDWHILVLLQ WRL

YDOWXXWXNVHW R UHDWHQ RVDNNHHQ YDLKGROOD SD L QRHVHIWWEX NGIMNLNX UVVNHYKOONDXGHOOD

ROL HXURD 2VDNNHHQ SosW{VNXUVVL WLOLNDXGHQ VYLLPHLVHQ®=
+DOOLWXNVHQ MaUMHVWa\W\PLQHQ NDXSDQNo\QWLSalLYaQuROL HXURD 2VDNHNDGQOUDWHILVHW ULVNLW

PDUNNLQD.DUYR LOPDQ \KWLYQ MD NRQVHUQLLQ VWUXNWXURLWXQD \KWLfQ=
<KWLTNRNRXV YDKYLVWL \KWLTNRNRXNVHVVD  \KGLVS-OONWeQv ()  WEHDYOHVHROGLQJI 2\ Q KDOO)@D@I@Q?@M@DN?‘EMDO@@DN €gBLRLOOD MD SDQGHPI
OXNXPooUaNVL NXXVL +DOOLWXNVHQ MaVHQURSRUWRIMWDY ILIDQ R X RNSMH bRIALQ NPHWWWDIX VN D X G HQ NRQWIILWNKIv@@ B oL ROOD ROHQQDLVHQ KDLWDOOLQI
5LJQHOO 7LPR .RKWDPaNL (OLQD 5DKNRQHQ 7LPR 3RINANWRRQRAD HXWRD $LQH MD PDDLOPDQWDORXWHHQ MD UDKRLWXVPDUNNLQRLKLQ
3HWUD 7KRU©®Q .DLNNLHQ KDOOLWXNVHQ MaVHQWHQ WRLPLNDXVL SaaWW\\ YXRGHQ NRQIOLNWLHQ YDLNXWXNVHW WDORXWHHQ YRLYDW Q:

YDUVLQDLVHQ \KWLYNRNRXNVHQ SoaWW\HVVa 6XXULPPDW RVDNNHHQRPLVWDMDW L:\T\Z%VW\PLVHQU WDL O\NNoosQW\PLVHQas MD YeKHQW
jole]

<KWLfNRNRXNVHQ MoONHLVHVVa MaUMHVWa\W\P| 2VDNNHRUWD
NHVNXXGHVWDDQ SXKHHQMRKWDMDNVL 3HWUL 5  DUMDYDOWD 21 (SEVXRWXLVD WDORXVNHKLW\V 6XRPHVVD YRL YDLNXW
NHVNXXGHVWDDQ WDUNDVWXVYDOLRNXQQDQ I PRQLQ WDYRLQ PXNDDQ OXNLHQ .UHDWHQ VHN®
SXKHHOMRKWDMD  -XVVL SLOHHO MD SHWUD 7LULQRP 2\ DOLKDQNNLMRLGHQ WXORLKLQ YDURLKLQ PDNVXYDC
QLPLW\VYDOLRNXQWDDQ YDOLWWLLQ MaVHQLNVL .HVNLQ@LQHQ (OaNHYDNXXWXV\KWLY ,OPDULQHQ WDORXGHOOLVHHQ DVHPDDQ /LVeNVL .UHDWH H
3HNNDULQHQ MD 7LPR .RKWDPaNL 9DOWRQHQ 6HSSR 7LPR -RKDQQHV K\1G\QWaPoraQ WDORXGHQ YDLKWHOXQ OXRPLD OLLNH\

VRSHXWWDPDDQ WRLPLQWDDQVD WDORXGHQ SLWN=

LHVNLQeLQHQ WATHO=aNHYDNXXWXV\KWLY 9DUPD VWDJQDDWLRRQ

6U 66aVWISDQNNL 3LHQ\KWLTW

5DQWDOD 6DPL .DOOH $QWHUR _UHDWHQ OLLNHWRLPLQQDQ NHKLW\V RQ RVLWWDLQ

2PDW RVDNNHHW ONDOD 7HUR SOWHUR \OHLVHVW= NHKLW\NVHVW= VHNo MXONLVWDORXW\
: SeoWINVHQWHRVWD VLOO= SaaRVD .UHDWHQ OLLNHY

_.UHDWH HL RVWDQXW RPLD RVDNNHLWDDQ NDWVI (DL .UHDWH +ROGLQJ 2\ VHNWﬂRULQQDVLDNNDLVWD UHDW H WRWHXWVSDD HvLp
KDOOXVVD RODLSSDOHWWD \KWLTQ RPLD RVDNNHL\ HVNLQOLQHQ 7\fHOaNHYDNXXWXV\KWLY (OR OLLWW\YLs SURMHNWHMD MRLGHQ N\V\QW& RQ ODDMD
VXXQQLWWHOXVWD MD SaaWINVHQWHRVWD v

/LVeNVL \KWLfOO= RQ VRSLPXV XONRLVHQ SDOYHOXQWXRWWDMDQ NDQVVD
DYDLQKHQNLOYLGHOQ RVDNHSDONNLR MD _ﬁk%%rg%@iWQMVM%HOPLHQ
KDOOLQQRLQQLVW@®RLGHQ NRQVHUQLWDVHHVVD RPLQD RVDNNHLQOD
UDSRUWRLWDYLHQ RVDNNHLGHIE PBOHWWDL MRLVWD 'UHDWHDNWRLP"" NLOSDLOOXOOLDOO\S’R"YPR"LDOEDOLONDXV\
NDSSDOHWWD RQ KDONLWWX WLOLNDXGHQ DLNDQDPP FQbWRY pNYBRERLWMAMREKWDMD ~ MD  MRKWRWIKPRBONHQWRBHWAQ RPRYNNYER \
\KWLYQ NRNR RVDNH MD ooQLPooUoVWe 1oPan RWbQHﬂﬁR’/\FV\M{\’Dﬁﬁ'—&YﬁQ‘UABWW"D@WWD'—OWRKWDLVQVW‘-H\M’FDLLPLQWDDQ AUHDWHQ QaNHPINVHQ PXNDDQ N

L RWHRVQW W L D \KWMTR:KWRRR NLULVW\YooeQ KLQWDNLOSDLOXXQ MD NLC
+ROGLQJ 2\ Q RPDLVXXWWD NXQQHV RVDNNHIX\EDW\S(QQIQLPBOUBV%’V NS HEHE RVDDYDVWD WATYRLPDVWD

LQYHVWRLQWLN\Y\NNWGHVW=



KREATE BXBRVI OUK\HVVELMRIWWDMDRG L QWRDORXGHOOLQHQ NDWVDXV

.UHDWHQ UDMRLWHWXW YDLNXWXVPDKGROOLVXXGHW WKIW N & WWWLax\ NSWUHRRWMHEN WE HRQ QW R Y E XWXNVHVVD (WHNw RP2ZEB WYPOWHNLMILWooQ HWW o
2\ VVa YRLYDW KDQNDORLWWDD .UHDWHQ N\N\za WVODDL&D QAMMHLFLWDN\V. UHDWHRDIIRPLHQ WN\TQWHNLMILGHO WDL _VHO_ Na\WWgaPLHO

_.UHDWHQ HWXMHQ PXNDLVHVWL VHN& SLGoWWa\WPGEIQDW R NP MRLGWMED . UNBWHRLMWXMHAQUKHLVWa  YRL ' DLKHXWXDB \oo::WWuYLa 1D
YDVWDLVHVWL HQQDNRLPDWWRPLD KHQNLOY WDL HVLQHYDKLONRMD, K NROPDOVLOOH RVDSXROLOOH

HVLPHUNLNVL WXOLSDORMHQ WDL PDDSHU=Q SDUSHYPYNH WLVV\H:HQJ'B Wé RNP B oYPKLQWr2Q SXF
7RLPLQQDOOLVHW MD YDKLQNRULVNLW PDKGROOLVHVWL VHXUDDYLHQ YDXULRLGHQ VHXUDXWNVR d(goﬁn%vdbvﬂ’\’/?\ﬂ/\)’ﬂr%u QVWWW%@Q KXRPLRRQ

DLKHXWXD .UHDWHOOH \00aWWeaYLa MD HQQDNRLPDHWWEREPE W VNN RO TN QR e dt W
_UHDWH YRL HS©oRQQLVWXD VWUDWHJILDQVD W&\M%%WWQELRVW@/Q(\YW by Y{Qw way o
VRYLWWDPLVHVVD PXXWWXQHHVHHQ WRLPLQWDI\PSoULVWITQ  WDL UDWHJILD
LWVHVVEsQ  YRL ROOD HSSROOLVWXQXW UHDuiHow (v WHBWEV WG REQIMISAWOD0  \pSaulL
WRWHXWWDPLQHQ ULLSSXX P\TV PRQLVWD W HN L&YWy MR YW DwP RALH WRYBW BB ww R LK |
RVLWWDLQ .UHDWHQ YDLNXWXVSLLULQ XONRSXRBHO®B® o FRHQ ¥XBNVEHI HIPW RV \HYHVWL W\TNF !
YoOWWaPaWWa S\VW\ PaaULWWaPaaQ WRWHXWWDPHORXWR b (WRHHLW WA O P W WETBDQ\psauL: '
OLLNHWRLPLQWDVWUDWHJILDDQVD RQQLVWXQHHVWhUYDXVYDDWLPXVWHQ WDL VDQNWLRLGHQ U

LWDOOLQHQ YDLNXWXV .UHDW

ROHQQDLVH
(SERQQLVWXPLQHQ RVDDYDQ KHQNLOTVWQ UHNH%/‘MEBQ%%'—%VL NPWRLQEG@HQ%B@%QVHHQ MD PDI
PHQHWWePLQHQ VHNs WRWHXWXVNXPSSDQHLGHQ WDL DOLKDQNNLCMRLGH

UHVXUVVLRQJHOPDW VDDWWDYDW YDLNXWWDD KDEMW®R QEHHYMLy-H WO M H U'W R RALR PN NN w

<ULW\VNDXSRLVVD WDL NDQVDLQY=OLVW\PLVHVVaUMBWHVKOID VADX\W O DIQN MW R DFRUVOKIDN K DD NRU |

PXXWRNVLD VXXQQLWHOPLLQ MRWND YDLNXWWDNRW PONAVDW B Q P WXRLPLL\DNVHD IO\OIM\ QM RMIDOOD VDD W\ Q

YDDWLYDW UHVXUVVHMD DVLRLGHQ KRLWDPLYHNVHWRLRYQWORLP LMW BMPDRRIBHQOLVHHQ DVHF +DOOLWXNVHQ HKGRWXV

LOQWHIJURLQQLVVD WDL WRLPLQQDQ KDOWXXQRWRPYNDV XYLD/O\WINDOAKIS S 8 M HIQD\KWH KB RIVW X NHHALH H Q oL

RQQLVWXWD VLOO=z YRL ROOD YDLNXWXV .UHDWHQRGLPXNWMRURHQWMDALQ /LVeNVL NRQVHUQLOOD rvy NEA\WJVVE HULWUVKLVLU VLvaLvL®
NRQWUROOHMD MD VoeoQQfOOLVW=e UDSRUWRLQV™ ™ -7 oo -t

_.UHDWHQ OLLNHWRLPLQWD RQ NRURVWXQHHQ SURM¥NWIOXKIRFDBIOLMW B Q /U B MHWVXYHDPOXWRABQ O (PR\KWLY .UHDWH *URXS 2\M Q MDNRNHOSRLVHW YDUDW

RQQLVWXPLQHQ YDLNXWWDD PHUNLWW=zaYaVWL .UHDWHQ OLLNHWRLPLQQDQ

NDQQDWWDYXXWHHQ (SSsRQQLVWXPLVHW SURM HNVQWIHMIL MDU YRR M HARMIDQ K BIQO L QUUDOAMES c o W TV S s kg et R ARREY oRWE W2 ENP A BHPYEP

VHNe NHKLWA\VKDQNNHLGHQ WRLPHHQSDQRVVD YRIKRDW XAWOMDNXRVLWDP HNXREXNMDRVL HUoQ WDL 7U®IK|\R3LXWNQW[RUWMR|QWDSLS\IJ‘RPDQ

SURMHNWLHQ VDDWDYXXWHHQ WXOHYDLVXXGHVVDUMR QWLOHOQ RPIHVHYMLY HRU KRQWO B Q WKV WH Q WDUYHWWD RPDLVXXVHULVYW=z DUYLR LGDDv9
.UHDWHQ OLLNHWRLPLQWDDQ .UHDWHQ SURMHNWILHG KDV QDY WDV W W HWKPRQ MPORARRMRM LMRLWHWXQ vPSDDPQ RPDQ SnoRFDQ UDKDVWR
P\YfV WLODDMLHQ MD PXLGHQ NXPSSDQLHQ PDKGROOLVHW YDVWDSXROL MD -DNRNHOSRLQHQ RPD SaaRPD
PDNVXYDOPLXVULVNLW .UHDWHQ DLQHHOOLVWHQ No\WWYJRPDLVXXVK\IGINNHLGHQ MD DLQHHWWRPLHQ

K\fG\NNHLGHQ PDKGROOLVLOOD DUYRQDOHQWXPLVLOOD VDDWWDD ROOD KDLWDOOLQHQ
.UHDWHQ W&oUNHLPPaw WLHWRMuUMHVWHOPnVWDLMWWWYGWDWWQUMW@NQ@NNBQWD{IQQDVHPDDQ(rﬁB\é\!\/LLNTHV\L#LEﬁJdeQblégRW&oih\leQHMDNRNH@@RW\DW\W YL

SURMHNWLVHXUDQWDDQ WLHWRPDOOLQQXNVHHQ PLWWDXNVLLQ SDONDQODVNHQWDDQ MD +DOOLWXV HKGRWNWRRQWXYDOOH
UDKDOLLNHQWHHQ KDOOLQQRLQWLLQ 2QJHO/FLIVWWLHWRMWHQNRQMH\U/\QMQPLHQKRLWXVULVNHLVV\)KWDWN\RNRXFN\YVOQ\I‘LOU@W WIPRGHOMWDY DQ WDVHHQ €
WLHWRMaUMHVWHOPLHQ WRLPLQQDVVD YRLYDW OLDMNXWWIBRLREBQQDLVHQ KDLWDOOLVHVWL PDNVHWDDQ RVLQNRD RVLQJRQMDNRKHWNHOO= |
.UHDWHQ OLLNHWRLPLQWDDQ RPLVWXNVHVVD ROHYLOOHHXRNRDN NRLDMOMHHOWD 2V

PDNVHWDDQ NDKGHVVD \KWao VXXUHVVD HUaVVa
2QQHWWRPXXGHW MD W\TWDSDWXUPDW RYDW UDNHQQXVW\{PDLOOD \OHLVHPSLa NXLQ
PRQLOOD PXLOOD WHROOLVXXGHQDORLOOD 0OLOO& WDKDQVD WHUYH\WHHQ MD
WXUYDOOLVXXWHHQ OLLWW\YaOO= ULVNLOOa YRL WRWHXWXHVVDDQ ROOD ROHQQDLVHQ
KDLWDOOLQHQ YDLNXWXV .UHDWHQ OLLNHWRLPLQWDDQ WDORXGHOOLVHHQ DVHPDDQ
OLLNHWRLPLQQDQ WXORNVHHQ PDLQHHVHHQ MD WXOHYDLVXXGHQQuaN\PLLQ



KREATE BXBRVI OUK\HVVELMRIWWDMDRG L QWRDORXGHOOLQHQ NDWVDXV

2VLQJRQ HQVLPPoLQHQ HUas RQ HXURD RVDNNHHOWD MD VH PDNVHWDDQ
RVDNNHHQRPLVWDMDOOH MRND RVLQJRQMDRQ WaVPo\W\VSaLYaQa WLLVWDLQD

RQ PHUNLWW\Qr (XURFOHDU )LQODQG 2\ Q SLW&oPmoQ \KWLYQ
RVDNDVOXHWWHORRQ +DOOLWXV HVLWWazs \KWLINRNRXNVHOOH HWW=z RVLQJRQ
HQVLPPaLQHQ HUa PDNVHWDDQ WLLVWDLQD

2VLQJRQ WRLQHQ HU=m RQ HXURD RVDNNHHOWD MD VH PDNVHWDDQ ORNDNXXVVD

7RLQHQ HUs PDNVHWDDQ RVDNNHHQRPLVWDMDOOH MRND RQ RVLQJRQPDNVXQ
WRLVHQ HU=Q WaVPo\W\VSalLYsQs PHUNLWW\Qa (XURFOHDU )LQODQG 2\ Q
SLWoPoaQ \KWLYQ RVDNDVOXHWWHORRQ +DOOLWXV SmaWWsoa VWVNXXQ
NRNRXNVHVVDDQ RVLQJRQPDNVXQ WRLVHQ HU=Q WoVPa\W\VSalLYaQ MD
PDNVXSaLYaQ

IRLWRQMDNRHKGRWXNVHQ WHKRIFIQYeQRONRSXROLVHVVD
RPLVWXNVHVVD ROL RVDNHWWD PLWa YDVWDDYD RVLQJRQ
NRNRQDLVPreoUra RQ HXURD

.UHDWH DUYLRL HWW=a VHQ OLLNHYDLKWR YXRQQD NDVYDD MD RQ o]
PLOMRRQDD HXURD PLOMRRQDD HXURD MD VHQ (%,7%$ NDVYDD MD RQ
O PLOMRRQDD HXURD PLOMRRQDD HXURD

2KMHLVWXNVHQ SHUXVWHHW

<KWLTQ RKMHLVWXV SHUXVWXX YXRQQD UHDOLVRLWXYDNVL RGRWHWWXXQ
WLODXVNDQQDQ PooUanQ YXRGHQYDLKWHHVVD VHN&o \KWLYQ DUYLRRQ
NHKLW\VYDLKHHVVD ROHYLHQ SURMHNWLHQ WRGHQQ&NJLVHVW=z VLLUW\PLVHVWa=
WLODXVNDQWDDQ NHYmaVWa DONDHQ <KWLY MDWNDD SURMHNWLHQ VHOHNWLLYLVWa
WDUMRDPLVWD VHN&o NDVYXD 5XRWVLQ PDUNNLQDVVD PLQNo RGRWHWDDQ
SDUDQWDYDQ NDQQDWWDYXXWWD

7LOLNDXGHQ MaONHHQ HL ROH ROOXW ROHQQDLVLD WDSDKWXPLD



KREATE XBVI OUK\HVVELMRIWWDMD®ALQWRDORXGHOOLQHQ NDWVDXV

( 6 7 9 < < 6 5 $ 3 2 5 7 7 VHNo DORLWWL UDSRUWRLGD YDOLWWXMD W DHRMWWH VNDL R HW M KOO WKRIVQ VDWW VILQ YRVBIQ BV L XV HD (¢
. " y \KWLYQ XONRLVWD WDORXGHOOLVWD UDSRUWRNWABDY \\VIDAEMDIGH WORCR QMQBIN VWDQRNPH.IRW G HQH Q3RVLWLLY L
ROHQQDLVXXGHQ DQDOWVLVWa MD VHQ WXORNVLWWXH®PMQ\ MON NHE M/ MWAWE® MD WRLVDDOWD QHJIDV

HVWoPooQ MD SLHQHQWoPooQ QRXGDWWDPDOOD \KWL

<OHLVHW WLHGRW 7LHW\W NHVWeYWVWLHGRW MD QLLKLQ OLLWW\YaWD Y aW\W WHHHW RQHYDUBPWQW D@ REW  UHDNRLW\R/\W WAXN H M o
YDUPHQQXV ULLSSXPDWRQ NROPDV RVDSXROL WBOVNRM GHED OMDIUPHRRXKVHVVHMD MD NHVWaY\WWGHVWa=a

WRWHXWHWWLLQ NDQVDLQY=eOLVWHQ YDUPHQQXVSWDLQGDQ GLHOW,BBE DD Q SHYXYHBXDWIY D NHKLWW=aPa0OO

6%( PXNDLVHVWL WDUNDVWHOHPDOOD YDOLWWXD  VWUDWHJILDD \
3HUXVWLHGRW WRLPLQWD\PSaULVWTQ PXXWRNVLLQ
.UHDWH *URXS 2\M W\WaU\ULW\NVLQHHQ PXRGRVWDD .UHDWH NRQVHUQLQ U.UHDWHUO ~HVWaYWVDVLRLWD KDOOLWDDQ P\{V WDYRLWHDVHWD

WDL UNRQVHUQLU .UHDWHQ OLLNHWRLPLQW D HWRRXAWWUO SRY W DUDIN RQWDPQ i WWXDW LHGRW NHYIWW XUCPIQL K B HOOW Q B R VWY H | GHbQV IRNREERR VVD 9D VWX X
6XRPHVVD MD 5XRWVLVVD 5DSRUWRLQWL NDWWIIO NFNWKRR NREDPHUYLQY ROWRBONRWHQ \OHLVLV\WHLOW WO QILMWE . INRINRRQ SOIGRNHWWIRLPLQWDDQ VW
\ULW\NVHW MRLVVD NRQVHUQL RPLVWDD VXRUDDPRWUPXRWERLYYKGHYWD \CRVDDLURYNYWWY BN VLROHRHP LVXEYRQOOQ VLLIQ/ o N2 YW VHLNDW KXRPLRI
©eQLYDOODVWD HOOHL UDSRUWRLWDYLHQ WLHWRRMHND VRWKANGHY VM IR O H LWRLNQ & DOBILQIAP@X SURWUWXLQHEDPWE R QKO WX X G HMOGQQ WR VW B\WWWDYRLWWHLGH
.UHDWH RPLVWDD SURVHQWWLD \KWHLV\ULW\V RKeV pOQOrQ/d VW i@ P e )§BYV NMHYDVWD VHOYLWI\NVRPWBQ WRLPLQWDDQ MDODQMeOMHQ SLHQHQWa=F

WDORXGHOOLQHQ UDSRUWRLQWL VLVEOWaa RPLVWXNVHQ PXNDLVHQ RVXXGHQ .)6 Q NDVYDWWDPLVHHQ YDVWXXOOLVXXVWDYRLWWHLVWD
WXORNVHVWD MD WDVHHVWD SoaRPDRVXXVPHQHWHYRBRYO\E M KD WA bQWR:. UHKBY B WD \ Q

ODDGLQWDSHULDDWWHLVWD RQ NHUURWWX WDUNHPPLQ NRQVHUQLWLOLQSoaWINVHQ HVWeYWWHHQ OLLWWAYLVWe YDLNXWXNVLVWD ULVNE
NRKGDVV.RQVHUQLQ UDNHQQH .HVWaY\WWWLHWRMHGDYHHE RV RHYS VWHVWXp Y RQQD NXQ VH FARGRWWHKWHQLQWREHVORPWYDo RQ NHUURWWX DLKFE

RPLVWXNVHQ PXNDLVWD RVXXWWD .)6 Q NHVWaY\NRRPHGRANARPY ONH R WP RHMAKHS IWFW WAQ 6HXOD 2\\PEVUODWEHQVRIYDQ UDLYWR NDMW XXWD MD KDOOLQQR
.UHDWHQ RPLLQ NHVWaYWVWLHWRLKLQ VYDDQ -9¥LR&TULVHLRIMWMR RYHDDH 5DQWDOD 2V LIWIKMOH P B DO MIRQXYMUHQ LQWRLPLQWDNHUWRPXNVHQ ~ RVLRVVD
DUYRNHWMXD (VLPHUNLNVL .)6 Q 6FRSH MD GFRC%MLNH%R:M%@W&W¥§W¢VW%\Q\W Y L HIDU 18 D K G WEHNS PRW UPX X VWHN L Ma W
.UHDWHQ DUYRNHWMXQ SoaVWI{LVVa B6FRSH ORXEDRQ OLLNHWRLPURRMIVDODLQHQ %URU %HUJHQWUHSUHQDG $%
.RQVHUQLQ HPR\KWLY .UHDWH *URXS 2\M OLVWDRWKQQRHOQWLQ MR REMPXWIMAUMHVWHOP=
.HVWeY\\WVUDSRUWWL MXONDLVWDDQ YXRVLWHRHARLNXRVYDR D +D O/ MWHPNWXF LV HQ PXNDQD \KWLTQ KDOOLQQRQ
WRLPLQWDNHUWRPXVWD 5DSRUWRLQWLMDNVR RBPIBMWbHP RO VWR® RMEHWOY VH Wy PLHPSDDQ QaWiBPWH QAR WHLIND HOWKITQ KDOOLQQRLQQLVVD 6
UDSRUWRLQQLVVD HOQ@ WLOLNDXWVIDLKHDOXHLWD RORBRMVHY Ng\WTVVe ROOHLGHQ WRLPLQWDWDSRMHBYRNHSHW L HOIWNARL ¢ HQV NLQ M POPL IMDMHY WIVWa - MD
UDSRUWRLQWLSHULDDWWHHW HVLWHW®e8Q NXQNLYLH\NIRY WREKINVEROLWLLNRLNVL MD WRLPLQWDRKMHENL Y HiPa PO E UG HNY Ly\ VIWHVWD bRMER/THY O VLQJILQ
MDONDXWWDPLVHVVD MDD QOISRYRR L @PIPDWDW L R LEXGEHUIVVLIKWLILKLQ VRYHOWXYLOWD RVLQ 6XRI
NHKLW\NVHVW& KXROLPDWWD .UHDWHOOD HL *REBXS WRLIAMWWDLVIRRKIGDNWNRBYVooQ YRLPDDQ
/IDDWLPLVSHUXVWD VIVWHPDDWWLVLD GXH GLOLJHQFH SURVHVVHM D WPREPSHYILPER H &Ny DWSHVBNAVD 00 R VARG HQ OLVWD\
LKPLVLLQ MD \PSaULVWITQ NRKGLVWXYLHQ YWHRNRWQMWMHR) S W¥YE\KMIOIROWVHHK\Yee KDOOLQQRLQWL
.HVWeoY\WUDSRUWWL RQ ODDGLWWX (8 Q NHVWLRLPUBERQWSRUQRWLGARLHNWLILIQY M® VHXUDQWDDBKRWLYTQ KDOOLQQRLQWL MD RKMDXVMoUMHVWHOP®!

&RUSRUDWH 6XVWDLQDELOLW\ 5HSRUWLQJ 'LUHFWLYH &65' PXNDLVHVWL MD VHQ YXRVLNHUWRPXVWD .RRGL RQ VDDWDYLOOD LQWHUQH!
VLVeOWYT YDVWDD NHVWaY\WVUDSRUWRLQWLVW D QIPYWCHNIID L @IRR BIPDihH WIMWAVRDHIQQ WERILFPILWQWD VHNe ODNIWE IR WG OW w B H WD ®RY SWLNNMHDOWNRRGLQ PraUa
5HSRUWLQJ 6WDQGDUGV (656 NRQVHUQLVVD OLLNHWRLPLQQDQ SHUXVWD 9DVWXX NHVWaYWVDVLRLVVD RQ

KDOOLWXNVHOOD WRLPLWXVMRKWDMDOOD MD MRKRWRH \KRQ@YidDY QL Q H WML QRIRIVAY B wHRNWIWIDRY KDO O L\
5DSRUWRLGXW NHVWaYWVDLKHHW MD NHVWaY\\SHOX WY @XW COMLQY & SEIUXQ WX WOHN & \KWLTQ WR KPIOOW O MR SH $DMBLEWH WRIDL KRYPHP® = MRKWDPLVE
NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DQDOWVLLQRMRNDW WRIKWHH Q@ YW GHD YWIWW WHIKQ@ W W X X U LV VOH RN Y W x X -rg Wik W iH @'WK N DL RV XXM 0 X \KGHQPXND |

o} PROHPPLQ SXROLQ K\TG\QW&oHQ W\ISDWRMDLQWD@&BID\KMMQ\KWLIVVeE RQ Ne\wfvva WRWYYR DB WNLO/MRL WIHPWN DMVHMPY DWRH WD SRUWRLQQLQ Ol
SDODXWHWWD MD MRKGRQ KDUNLQWDD 20HQQDLWRXPDQWORKMMHMY \KWH\GHVVo \KWLT 7RLPLQWDD VHXUDWDDQ RKMDWDDQ MD YDOYRWDDQ
ODDWL NRQVHUQLOOH RPDW YDVWXXOOLVXXVWDYRLWWHHW MRWND K\YaNVI\WWLLQ YXRGHQ VLVelLVHOO= YDOYRQQDOOD <KWLTQ XONRLVHVWD V

DOXVVD <KWLY UDSRUWRL WDYRLWWHLVWD MD QLLGHQ NHKLW\NVHVW=a WLOLNDXGHOWD
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WLOLQWDUNDVWDMD . HVWaYWVUDSRUWRLQQLQ WDUNDVWXNYMMMWERWY DRUWDVH L XKHON RRIQHYPWDPLQHQ+DOOLWXNVHQ YDOLRNXQQDW

YDUPHQWDMD 2SHUDWLLYLQHQ UDSRUWRLQWL HVLWWHOLMoQo WRLPLWXVMRKW

PL DMD
9XRGHQ YDVWXXOOLVXXVRVLRQ K\YnNVﬁI{gF \\%gg(%/w&wgwxvxuglh\j\?ngHKF\{NNDNUDNDDQVWKXRVLYGDROQLRYN[
WRLPLQWDNHUWRPXVWD MD WLOLQS=aaWTV Q |

LW\ YDOL MRWND YDOPLVWHOHYDW KD
.UHDWHQ KDOOLWXV RQ \KWLTQ \OLQ NHVWaY\GHVWa=a YDVRND%@W[&@@@% gﬁ%ﬁ” %@N%W QHOM=QQHVy @V%LW '|\|9-| Rk%j—éﬁgé&%wio YDOYRQWDWHKWaYa
YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ YDOYRQQ g3 FQQLQ DLNDWR %\\YDOLRNX WLHQ NLUMDOOLVHW W\TMaUMHVW\
PXDVVD YDKYLVWDD \KWLfQ WRLPLQWDD MD VLVaLVWa YD®YRIWHBY RRRUD B ¥ PP SRYWWE RY RRD KDOOLWXNVHQ NXXNDXVLPDWHULDDOLD

WRLPLQWDRKMHHW MD NHVNHLVLPPoW SROLWLLNDW (M D3 R&XOLQ N B OV W WNDOW M@ AV Bl GFIRQYMI@ MAMRDMD 7DUNDVWXVYDOLRNXQQDQ WHKWaoYsW  PooUo\W\Yao)
MD ULVNLHQKDOOLQWDSROLWLLNDQ MD K\YaNV\\ PP KDQNLRQWRYE KWW LLWWSUBWKWLTVVa QR W DIWMARMWEIA WONSRHR WP XNNRWMHVME- 7DUNDVWXVYDOLRN
K\YeNV\PLVUDMDW MD YDOWXXGHW .UHDWHQ KDOOLWXNVHQRXRMMWHO:DY R@WY BIKNMLANY DMD YDKY LV W 50 RNLGHIOL SREQVLIURSRUWRLQWLLQ MD NHVWaY\WVI
\KWLTQ NHVWeYWVWDYRLWWHHW RVDQD \KWLTQ VWUDWHJ'—PD+%%1W>RDWML"VW‘[R&WLW&'(§@H@PLVRLN@W*&IR%kaMVd?d-%WQ sRYHKYRQWDDQ MD DUYLRLQV

+DOOLWXV P

WRWHXWXPLVWD 7RLPLQWDSHULDDWWHLWD MD WDYRL YLWHW&oeQ PLN=OL NHVWeYWVYDUPHQWDMLLQ VLVeLVHHQ WDUNDVWXNVH
WRLPLQWD\PSoULVWVVe WDSDKWXX UHDJRLQWLD YDD\HK§W5“*¢>W‘\N}%NQ/H_W% NHVNHLVHW QRXGDWWDPLVHHQ OLLWW\YLs DVLRLWD
SROLWLLNDW NDWVHOPRLGDDQ YXRVLWWDLQ p +HQNLOYVWIDVLRLGHQ MD RVDDPLVHQ NHKLWW=aPLVHQ NDWVDXNVHW MD

VHXUDDMDVXXQQLWWHOX HVLWWHOLM=Q= XHQN LMY WEMZKWPHY DO LPLW\VYDOLRNXQQDQ WHKW=aYaV
CHYWeYW RQ VLVEOO\WHWW\ KDOOLWXNVHQ K\YaNV\PooQPp\KWILPGH GV RNM & IHID \ONFHQ@ WWPD HVLWWHOLMaQw \f Ml MW V3 PIOPHNNE 9DOLRNXQWD YDOPLVWHOHH .
OLLNHWRLPLQQDQ NHKLWA\NVHHQ ULVNLHQDUYLRLQWHBKLRQHWRMNXBYD YNMIRWXHWRUYQRMD VHNa N\EHVWXeY BB L 2X XWX UMRKWMWHDM R QQQeMD .UHDWHQ PXXQ MRK
WRLPLQWDVXXQQLWHOPLLQ +DOOLWXV K\YaNV\\ NHVWa=zY\\VWIDHS\RRKWQ QL Q¥WRRSY £ ON BN D QLPLW\VDVLRLWD VHN&o .UHDWHQ QRXGDWWDPLD SI
WDUNDVWHOHH YDVWXXOOLVXXVWDYRLWWHLVVD HGLVW\PLVWU QHOMOQQHVYXRVLWWDLQ RVDQD 9DOLRNXQWD DYXVWDD KDOOLWXVWD WRLPLWXVMRKW

\KWLTQ XONRLVWD WDORXGHOOLVWD UDSRUWR HXU,@ % BLVHYY MRK QMsVHQWHQ  WRLPL
NHVWeY\WWPLWWDUHLWD NXWHQ W\JWXUYDOOLYV BY \% R%‘ R lb/ gbw VI\DPXV gH%NLIGS%\% MRW N
+DOOLWXYV NaVLWWHOHH P\{V PXLWD NHVWBY\\WH iy Y\LN\ﬁl[LLEL Q QWHR R &k \HDM D ™ DD KDC
7JDUYLWWDHVVD VH  NXXOHH  VHNao VLVrJL % B WRLPLWXVMRKWDMDQ YDOLQQODVWD B3DONLWVHPLV A
YDVWXXOOLVXXVDVLDQWXQWLMRLWD

+DOOLWXNVHQWRIERIENIV@sNRNR WLOLNDXGHQ PE}D VRI VQ%T‘@H \5L LINRNRXNVHOOH HVLWHWW
XKHHQM XVVL $LQH 7LPR .RKWDPGNE ?D H é Q(W@ RRoY P SPONLWVHPLVUDSRU
+DOOLWXV NRNRRQWXL WLOLNDXGHQ  NBVYMND®YBH KNRQHQWW% M KRUGO RVNH ¥ MR Hd
NRNRXNVLVVDDQ VHXUDDYLD NHVWaY\WVDLKHLWD

+DOOLWXNVHQ WDUNDVWXVYDOLRNXQWD NRNRRQWXL

KXRPLRLGHQ NHVWaYWVVHLNDW MD QLLGHQ NHKLWWI\PLVHHQY OLLWW\YS8W HUL VNHUQDDULRW
HVLWWHOLMeQa WRLPLWXVMRKWDMD -eVHQLa SXKHHQMRKWDMD PXNDDQ OXNLHQ ONP VLVeLVHQ WDUNDVWXNVHQ MaUMHVWePLQHQ
-HVWoYWVUDSRUWRLQWL HVLWWHOLM=eQa VLMRLWWPNRYXERRKWRRQ RVDOOLVWXYDW MaVHQHW ONP VLVelLVHQ WDUNDVWXNVHQ WRLPLQWDVXXQQLWHOPD M

YDVWXXOOLVXXVSoaOOLNNY NDNVLQ/NHUWDLVHQ ROHQQDLVXXGHQ DQDO\WVL MD PHYV

A AV, VWH \fOWHNLMJLGHQ MD PXLGHQ W\TQWHNLMILGHQ HGXYVWXV
4 .DNVLONHUWDLVHQ ROHQQDLVXXGHQ D QD oWV K\Wiio/hE Q e ULVNLHO KDOOLOWD MD WDORXGHOOLOHO UDSRUWRLO

a .DNVLQNHUWDLVHQ ROHQQDLVXXGHQ DQDOWNbD® IV R B \RMHKG YRIDISMDNDXPD QDLVLD ODDGLQWDSHULDDWWHHW
MRKWRSEaWJVWHQ YDKYLVWDPLQHQ ROHQQDLVWHO
NHVWeY\WWVWDQGDUGLHQ K\YeNV\QWa <KWLJfVW@o ULLSSXPDWWRPDW MaeVHQHW

IDVWXXOOLVXXVWDYRLWWHHW HVLWWHOLM®EQ® VQI\RW_LV“WQ,M'%W)EWL‘YIY_IQWE RVDNNHHQRPLV
YDVWXXOOLVXXVSeaOOLNNY

p 7DYRLWWHLVLLQ OLLWW\YLHQ NHVWaYaQ NHKLW\NVHQ WDYRLWWHLGHQ
YDKYLVWDPLQHQ

p I9DVWXXOOLVXXVWDYRLWWHLGHQ YDKYLVWDPLQHQ
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7RLPLWXVMRKWDMD MD MRKWRU\KP= OLLNHWRLPLQQDQ WDUSHLWD 7HNQLVHQ WRLPLWV®RRL WXRKMOKMDD MDQOQ LK\ H WY RDL PN [ WeBOM. R K S/MMNDLVW V H P |
SXROHVWDDQ YDVWDDYDW VLLW= HWWa \KW MO RD/GIDKKONNLNRIM RO WPe LVIDe o B X LROQVD SURVHQWWLI
.UHDWHQ WRLPLWXVMRKWDMD YDVWDD \KWLTQ ULYWHYRKD QKX RYDIVOHL D DY D VW\E K DOQOOW VIXWeGE HQ Y D DOW R RO/@ILW\W D/ X V@ RHRL QWHE®RESDONMDRMeUMHVWHOP®
MRKWDPLVHVWD O®SL NRQVHUQLQ NDLNLVVD OLUNWWRWKIPQ  R/ILDVVDH MDH Y ¥XHNHWXNWQNWLE LSHWDLDDWWNUYMWMHHUHLQe YXRGHOOH ROLYDW <KWLTQ NDQ
KDOOLWXNVHQ DQWDPLHQ RKMHLGHQ PXNDLVHVWL 7RLPLWXVMRKWDMD YDVWDD VLLW= SDLQRDUYROOD Ne\WW{JSeaRPDQ KDOOLQQDQ PL
HWWgo WRLPLQWRMD MRKGHWDDQ VWUDWHJILDQ +BXONDLMIHNWHQ MEVWOWKHOQRMPBOROOEQYW NHVWaY\WHVERXKYYDOOLVXXGHQ PLWWDULW
KXRPLRLGHQ 9DVWXXOOLVXXGHQ WRWHXWWDPLVHVWD YDVWDDYDW WRLPLWXVMRKWDMDQ
OLVaNVL PXXW MRKWRU\KPaQ MaVHQHW NXNLQUHRPWBHQ OKDNRPWWXRVGWDPYDHQWHHQ NHVW=aY\\V ROMOONP IMRHKQQV R UD\K P Lo \QWN W/IHIP WP RY@W YXRGHOWD RI
WXNLRUJDQLVDDWLRQVD SXLWWHLVVD /LVaNVL OXKDNNWRYPLQQMIOAVY NG MOX RWXNHRQRW L RN D L WLROEND NHWKW XXM VR Q \ A WPIPM WD e MP VHLWVHPEQ NXXN
WHNHYoW WLLYLVWa \KWHLVW\fWo WDYRLWWHLGHKRRBONYXQFHD PNDWNDRXNVLOOD MRLGHQ DYXOOD E®OUILWXERNQ DDNKH @ MW U WIBINYWDHO PR LEIMUROY WX X . UHD)
\KWLTQ NHVWeY\WWHHQ OLLWW\YLVWo ROHQQDLVNRRPWWYBoXREDNRWKKINVOY QAR D JQ VNIDI LW VoV MDY DO O LV X X G
.UHDWHQ WDORXVMRKWDMD YDVWDD NHVWoY\\VBDRERRB®WAL QXX QV M/RWDH XMW D RKWH T DI HW B/ o Y \\ VW IPYORLWOW HU B E Q HGH Y O\RANVNY® RQ HWWo _UHDWHO
NHVWeYWVWDYRLWWHLGHQ VHXUDQQDVWD 7DORXVMRKWDMD UDSRUWRL MRKWRU\KP=aOOH WXORVWDYRLWWHHW VDDYXWHWDDQ 7XORVSDONNLRI
NHVWaY\W\WHHQ OLLWW\YLVWa& ROHQQDLVLVWD .DWDNONW ¥MVDQWD Y DWLVNDWMWE VIWBLVHW HUL NGIRMBO b O QMEX W bR W X ¥ D ©eh WK e MODWOINQ LR M a U M
PDKGROOLVXXNVLVWD VHN=s NHVWaY\WVWDYRLWWND®OHG@NKQQDWPYRHY W @HDAN & VAW DMADMD KD QNN LYX RVLW W O NG S X RO/ B WORNL D Q VX QWL WR HPLVHVWD
YXRGHVVD -RKWRU\KPa RVDOWDDQ NoVLWWHOHBSMD MMHWIWM\\WIHMAVREYWMDDBVBHIWOOD KDOOLWXNVI8Q OWLVWANH-FOLG/U R QR UNR WAHR WHRNHFEXWYVL 1Q NRWLVLYXLO
HQQHQ NXLQ WDORXVMRKWDMD MD KeQHQ D ODSHWXXE HYYDWOH QN VD N HOOWRNWMOMYRXVWHKWoYLHQ NDXWWD \KWLYQ WRLPLDODD NRVNHYLVWD
VLMRLWWDMDVXKGH MD YDVWXXOOLVXXVSaoOOLNNNVMWEYWMWHGRY O LOMWM B DOW W XK HDOMXNVLVWD -~ ULVNHLYWa. MD, PDKGRQOLVXXNVLWYWD
+DOOLWXNVHQ MaVHQWHQ ROHQQDLQHQ W\INRNHPXV MD OXRWWDPXVWRLPHW RQ HVLWHWW\
7DORXVMRKWDMD HVLWWHOHH KDOOLWXNVHOOH\KNHMMaY MY NBDRWDXNWVHOP QHOM=z NHUWDD
YXRGHVVD MRNR \NVLQ WDL \KGHVVe \KWLYQ VLMRLWWDMDVXKGH M D
YDVWXXOOLVXXVS5a0OLNTQ NDQVVD ~ 7DORXVMANWBWID \KMISFY WRILO L RIVDAINGXMCHED HD QWD D kHE G A ih\‘c\’;‘éf!g"“ BRIUPT By R QRSN QRXCDWH W
YLLS\PoWWs NDLNLVWD \KWLTTQ PHUNLWWESY aVWLR GHM X WAVD BWLDXANDY H R H VWN ¥ \\WK WK QQWLODQWH Wb O&H&Lv\\?o" T P T T R, Lo U R S
OLLWW\YLVW=a ULVNHLVW= QueNINXOPDVWD VLVEOWeHQ P\fV NHVWaY\\WQaN{

.HVWaYWVUDSRUWRLQQLQ WRWHXWXNVHVWD YDVWL

- WVUDSR SIVAY RRQ
RKWRU\KPeWDVRQ  YDVWXX \KWLIQ NHVWaY\\VUDSRUWRLQQLVWD Q X\ 0D Y ILAODHORVON B E LEDIE QUWRLOWLGDWDQ NHU=aPL

WDORXVMRKWDMDOOD 7TDORXVMRKWDMDQ RUJDQLVDDWLRVVD RO VLMRLWWDMD M D
L) LN X Y . J M H VWY . e ODDMD MRXNNR DVLDQWXQWLMRLWD PXXQ PXDVVD KF
YDVWXXOOLVXXVSeaOOLNNT MRQND WHKWaYLLQ " NXXOXYDW NHVWaYWVYDDWLPXVWHQ WRLPLVWRQ RUJDQLVDDWLRVYWD

VHXUDQWD  NHVWaYWVWLHWRMHQ NHU=aPLQHQonhBYIBBEYR V‘(kﬁ/‘l{w\ﬁ-ﬁ’ﬁ)@\p%unwﬂn YXRVLWWDLQ KDOOLWXNVHQ MaVHQWHQ SDONNLRLVWD
NHVWaYWVUDSRUWLQ  NRRVWDPLQHQ SDSRUWRL QW LR NV BYOW kM W HK%\MNXNVH(?t SHUXVWHRE@®D | +D® PlWX NWHQ OSWON HWWHPLYHQ SRUWRLQWLD N
KHQNLOfVWIKDOOLQQRQ MD WHNQLVHQ WRLPLWVWWRQ ¥ Q\"kLvV'ﬁlt%) Pyx RYERAYBEN MG v Do NNOWMWWIDAVRO OQ . WD W HRQ VLVEOO\WWeQ\W UDSH
KHQNLOfVW{SaaOOLNNT WATWXUYDOOLVXXVSeeOQLNNH¥ME TGNV W 1SeeOO0LNNY WDUYLWWDYDW N\Y\NNWGHW NHVWaY\\VDVLRLGHOQ
DYDLQKHQNLOTLGHQ W\INXYDXNVLLQ VHN& NULLWWLV
/DORXVMRKWDMD MD VLMRLWWDMDVXKGH MD YDYWXXP{LYX%VeIgOQLNRT MBSWRIRRY b MBOW B MR%WB%\KSH@L%Wﬁgwmgwmqomwwm% SURVHVVHMDDOQ
YDVWXXOOLVXXVW\IUIKPas =~ MRKRQ NXXOXX =\ BRIQ | gW QEHEET AR KPR KBEE Qo v HQWHQ S DONNWV bR VY HANDS BRW R OQW W W R K DWWA® WA WS RUWR L QW L
paguLvwte noiuwwoorena soocxe o whERbHR MU b AN IR o0 10 e LS T G e
9XRQQD  WITUIKP2Q WRLPLOWD RQ™NHVNLWWLG\hy BMMAY M VUBSFIHTREIKITR o yR 1 WHDUY RW XN 4R DR WA H QU X QN LAHOWALYY VWA DO O L 00 R v W e
WDUYLWWDYDQ WLHGRQ NHU=aPLVHHQ MD NHVWgY R\ RA-OY RNXQWD VWWRW VWY W BFF-YH VX VWD W RR R W X VRVEREKON DV Y @ QVHIDV  WYRDL\PW, IVEX Y VAR K W IDLMADSO O H W W @
HQVLPPaLVWa NHUWDD &65° Q PXNDLVHVWL VXRUDDQ UDSRUWRLYLHQ MRKWRU\KPoQ MaVHQWK® WWRLFFILI® D@D DWW R/IDYDIQV UD SMRUWRLWDYDQ WLH

S HVV YDVWXX WLHGRQ RLNHHOOLVXXGHVWD VHN=z&a YDVWX
-RKWRU\KP2Q MaVHQHW MD KHLG®Q WLLPLHQV® MD\PI—Pd\II—i'\XyWI\h}(YDWRNLLYLVWD \KWHLVW\TWa=a QRXGDWWDPLVHVWD MD WRLPLWWDPLVHVWD N H

OnaSL RUJDQLVDDWLRUDMRMHQ (VLPHUNNHLQ® VLV P, L Y, Q
PDLOLWD PP VHXUDDY D KHQNLOWWWR&@M\%[%@&bpL\m%vg‘gfgd%@&@qgwﬁww%fﬁﬁ EMNL;TNYRDKOWW\PWHQWWSQUWLWMQ RQYORLYMDXYLOOD PaaULV
OLLNHWRLPLQWDMRKWDMLHQ NDQVVD VLLW=®a HWWa KHQNLOYfVWIQ RVDDPLQHQ YDVWD
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.HVWeY\W\WUDSRUWRLQQLQ VLVeLQHQ YDOYRQWD SHUKVWXRK [ULVNLHQ FPWXQ Qi WIKIN VHIH G
DQDO\WRLQWLLQ MD YDOYRQQDQ NRKGLVWDPLVHHQ WXQQLVWHWWXLKLQ ULVNHLKLQ 5LVNLW
RQ WXQQLVWHWWX KDKPRWWDPDOOD NHVWeY\WWUDSRUWRLQQLVVD YDDGLWWDYLHQ
QDUUDWLLYLVWHQ MD NRYLHQ WLHWRSLVWHLGHQ IRN+J¥RVAVOROPOOOQRHQ ODDMXXV ODDWX MD
QLLGHQ NHU=gePLVHHQ OLLWW\YaW KDDVWHHW \KGLVWHWW\Qa \KWLTQ W\IKfQ
Ne\WHWW=aYLVVe ROHYLLQ UHVXUVVHLKLQ MD DLNDUVHDXWOXRQ@ VXRPDODLQHQ YDDWLYDDQ LQIUDUDNHQWDPLVHHQ NHVNLWW\Yas NRQVHUQL

.UHDWHQ SDOYHOXWDUMRQWD MDNDXW X X Ya\OaUDNHQWDPLVHHQ M D
HVWeYWVUDSRUWRLQQLQ ULVNHLNVL WXQQLVWHWMW RUBNMMDHIVD PN D HWOX VY o RENHHINOHGWERYVHHQ NXXOXX UDWDUDNHQWDPLQHQ VHNG®
VHNe UDSRUWRLWDYDQ WLHGRQ NDWWDYXXV MQIHLBMH®X MBLWNRDWKXWNHM= SN WOIWDPLLGEH Q 7DLWRUDNHQWDPLVHHQ NXXOXYDW
HQVLPPoLVHQ® UDSRUWRLQWLYXRWHQD SUVRY OYRWDN H Q WHEPLYH & D LW VWN-R UMD X V SRKMD MD LQVLQYYULUDNHQWDPLQHQ
YaKLPPaLVWLHGRQDQWRYDDWLPXNVLVWD NaVLQ HUERRQVORKMBVYD NS PSER YWV HNE 5XRWVLQ OLLNHWRLPLQWD MRND NRRVWXX
SULRULVRLGD KHQNLOTVWSfQ OLLWW\YLHQ UDSRWWBWQRWDVWDW INNDXYOMHRQ WrDW WK RARW U MNHBRBAXOPLVHVWD /LVeNVL .UHDWH WDUMRDD
Ne\WWoPoWWao WeoProQ RVDOWD Wol\VLPooUNLMWWRW BPOKSROIODVXEXWNMMD 6 XRPHVVD
VLLUW\PaVooQQIVWHQ K\TG\QWaPLVHHQ <KWLY WXONLWVHH P\fV NDDYRLWXNVHHQ NXXOXY

.UHDWHQ OLLNHWRLPLQQDVVD NRURVWXYDW S\YRMHNWI\A R RWRAWHE W R ¥ w U H DY ROLVL PHUNL
.UHDWH S\UNLL SLHQHQW=mPreQ WLHGRQ NDWWD Y&XYW NP [QDPRVLKW IQV N INeX REIMOIDW DOFOFD  WDUMRXMEBYRHYWWHY HVWX B VW R PBHBRW WBKRW YRLVLYDW NX>
WLHWRMHQ NHUXXWD DOLKDQNLQWDNHWMXVWD sV lfNH NRAPPLIOAWRK WRR LIPRIQQ BXWD HRXKRQVHUQLQ KHONLOJVWIVWe RQ WRLPLKHQNLOYLW= MD
PXDVVD VRSLPXVHKGRLQ VHNs DNWLLYLVHOOD S¥XRMDWVWL QR0 QH N 5 BPIRAVIN RIVHDYWDHR K\1G\QWao S URTEMIMQ Y WRRW WM X QvIlX XS X ¥BW \PRRVHULDDOLWXR
VLVeOOfQ RLNHD DLNDLVXXGHQ MD RLNHHOOLVXXGHD YRNWPMEWMPBLYHNVIDNRDWNWAEXD .UHDWH YRRLRRMPWS pYWP Wi @H DEdd- K PNB#MPW%W'—ODDMDW VH
.UHDWHQ VLVeLVLa NRQWUROOHMD MRWND HQVLRROWHQ WISRUWRLEWOENRG WX XRMPOW® ULVNLWRRYY X¥BWe RGO EYV MIENAV oMW & wh Y ANVLWALVLVV
WDUNRLWWDYDW HVLPHUNLNVL PDQXDDOLVWD WW‘DRJ‘MWXWWBVQ\ILH-@Q*MVMLU'|WLRIMNHI@NWVQQM’FD\NHXWW@#EW#@W%W&’%Q{ VIR YRV SPKRQRINNIBR RDX S Y.
MRLVVD WaVPo\W\V RQ PDKGROOLVWD .DWWDYXX»®HRDMRNLMREEA RVRYWDPNERYURDALQ \NVL \KWETONVNWALRARQIYVENYRWW L Q
NRRVWXX DLKHDOXHHQ DVLDQWXQWLMDQ DUYLRVW®Ha B HPRYNWINXVNI\VHO\LVWa

7RLPHQSLWHLVW=a KXROLPDWWD UDSRUWRLGXW WXRGEBW HLYNWQROHQND LY L ONPRIRHOEBRMMID QY X O L 6% RBW i hWiP
NDWWDYLD MD ODDGXNNDLWD NXLQ \KWLT WRLYHDMWH ORGWDWHIGHRRRWDO® WD WRDLPWMD 6XRPHVVD HULW\LVHVWL VLOWD M D
KHLNHQW=aYaW HVLPHUNLNVL DUYLRLGHQ Na\WW§RMRYUBRQNQWIFLIMHWE DWGHWRPR L PROB o NXLQ RYDBW HRHBIODNRE B LR WNHHV DD NHVWayao LQIUDD
VDDWDYLOOD OLWWDUHLKLQ OLLWW\YaW UDMRLWWHHW MD HSaYDUPXXGHW RQ NXYDWWX NXQNLQ SDUHPSDD MRND SalLYms <KWLYQ VWUDWHJILDQD RQ NH'
VWDQGDUGLQ ORSXVVD PLWWDUHLGHQ ODVNHQWDB8HDWH WRNHYU BVQR¥XRGRVWDD NRQVHUQLQ HFERGWHYPDQRHHWHD YRRIKLWRFLVHHQ 6XRPHVVD MD 5XR
\KGHVVa SURVHQWWLVHVWL RPLVWDPDQVD W\WHUAMRPGHDWENMBWRODR YOyHNEQRPDLVHOOD UDKDYLUUL
.UHDWHOOD HL ROH RPDD VLV8LVHQ YDOYRQQDQSURALNOWW LYPIVQ ) KAWLV BPB VY e UHDWH 6Y HU LWk QGLRNPX GHHQ $8d- D RB QFWE- TR PG NHPLWHWIQ VWUDWHIL
VLVELVHQ WDUNDVWXNVHQ XONRLVWHWWXQD RVWRM\EQYK® XR DR B LUHDAWKE WDRNDMNW ESWDRLRONVL  NREY N WM\S & H LROL HRW b NPLC WDYXXGHQ SbUDQWwW
NRKGHQQHWWX \KWLTQ \GLQSURVHVVHLKLQ VKWW H®R\ U LYWBDW MR XY QDYNOEEQNDRMRVYD NRQVHUQLQ RPLVWXV RQ SURVHQWWLD
KDQNLQWRLKLQ VHN&o WDORXGHOOLVHHQ UDSRUWRLQWLLQ 6LVSLVHQ WDUNDVWXNVHQ
WHNHPLHQ YDOYRQWRMHQ WXORNVLD VHXUDW D DR INPRIQWRD PSR Wiy 1 1 DX D O © R WX W WIEKV V D <KWLTQ WRLPLQQDOOLVLQD WDYRLWWHLQD RQ ROOD
YXRVLWWDLQ ™MD YDOYRQWDD RKMDWDDQ .UHDWHQ KDOOLWXNVHVVD MD
WDUNDVWXVYDOLRNXQQDVVD 9XRQQD VLVeLVHED WHOY SGORRQVMMEBDLQRQRGXRPHVVD MD \KWLY RQ°IOVWEWWRIBVPRSAGALEGOH RVPDMLOOH
SURMHNWLHQ WDORXGHOOLVHQ VXRULWXVN\Y\Q M WHXLWVD/GQ D QUSHIDRWHH V VWHXL./NIDW 8 H¥a L WWRE. PLQW D\ P S o'y L WAGPON 6L Q ERIWRY N AHFKERYUH Q
YDOYRQWDD HL ROH NRKGLVWHWWX YXRGHQ RHRERYWXYDHRR BWINR QR@WRURPDLREQOMDQVeaGaQQ Q¢ D Wi WAKYW HQ WRRD PY B W Wl PX WIWXINRVVD NDLNLVVD OLLN
No\WaQWHLGHQ YDOYRQWDDQ NDXWWD .UHDWH HL OeKWYINRKWDLVHVWL UDSRUWRKD HHIEINVHLVALE v WL URDWEQ WL YD EWLRWLHOLLNHW
YDLNXWXNVLD VLLWs HWWsa VH WRLPLL ODLQVeaGaQQEQxbXMAL LMY WXNVLVWD
UDSRUWRLGDDQ NXLWHQNLQ VLOORLQ NXQ \KWLYO0O=m RQ ODLQV&nGao LPLWDVRQ
\OLWW&oYLa WRLPLD MD YDLNXWXNVLD

A
Q1Q PL



KREATE XBVI OUK\HVVELMRIWWDMD®ALQWRDORXGHOOLQHQ NDWVDXV

7TRLPLQQDOOLVHW WDYRLWWHHW RYDW K\'YLQVD OY DWMW DL VDN FHMRABHYAWW DB R WWAIKRNNDDVWL NXVWRQQAXVWDVEDDRQ ORPDXWWD®RDQ@CD
NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ WXORVWHQKNQRNVYPVWMPP o MRIKCHHWX NVRHW H RYWW MRVVDLQ PeoULQ WWSLOOLVLe WLHW\LVV®a
PXXQ PXDVVD VHXUDDYLVVD DLKHLVVD KHQNALYWHKIW cMDVVRVDRRLAH® YDLNXWWDD YXRGHQDLIHRWKRQ NHMNHAWLE VWD ICIRYWOPLWPHQRYDW  KHQNLO!
WA\IQWHNLMILGHQ VHN=a WLODDMLHQ WWW\YaLV\\W VU KWXEOXRINHMRDPAMQWDPDKGROOLVXXGHW DOLKDQNNLMDW WLODDMDW YDLNXWXNVHQ NRKWHH
LOPDVWRQPXXWRNVHQ KLOOLWVHPLVHNVL O0\fV SURVHVVLHQ MD ULVNLHQKDOOLQQDQ SaaRPD MD YHONDVLMRLWWDMDW VHN#m \KWHLVNXC
PHUNLW\V RQ VXXUL HWHQNLQ WRVLDVLDOOLVWHIQNHMRPPKERDOLY WIH QP DKHIB WO LY MWDPH KD QNHNRWWD PWOAWW DS ROMHANPHH VO NW DL WER HRMM, \KWH\GHVV®e N
YDLNXWXVWHQ PLWLJIJRLQQLVVD ROL N\VH WD OHRWKIGHUNILWHNWDH QV DAX KW St V Rl MDD KR YDV W IND QAVDAR H M IDD DMXLQHEH ARRHV IKBILLOHOMHNV Ve UNHeW WHHPDW
\KWHLVNXQWDD NRVNHYLVWD YDLNXWXNVLVWD .UHDWHQ Q&aNYNXOPDVWD PDWHULDDOLRVWRW NOVEDWWBRIBW L&R\Y K PALHNHYDLHKRRWHQ NHUcoPLV|
PXWWD WXRYDW YDLQ YoKeQ DEVROXXWWLVWNMWRWDWHNANWDPPHLLEWHMKL PWHLRLPYDQ NDNVLQNHUYV
SURMHNWHLVVD PDWHULDDOLRVWRLKLQ OLLWW\DQ@DRQODVEPPPH WODEARWOHODLPRROWRSERW IWBLa 1lalWao
PDKGROOLNVXXV[D (VRLVVD SURMHNWHLVVD RQNLQNAWVY\WEEDOVVMcH VRISODRPHIVQRDLYBSWMWKDR QDQUYLRLWDHVY
OLLWW\Ya NXVWDQQXVLQGHNVL WDL PXX VXRMDXWRW®GD VW DOGLIENRY WKIP LPH PV NKKIXOX W HQ M QD Q
NDQWDD LWVH KLQWDULVNLQ ™MD WLODWD PDWHULDDOLW W\{PDDOOH .UHDWHQ

o Y P LQWDDQ MD VBDWDWUKWHHQ LG XW\YMEB QEWNHPRVNREWW OLQNLWWYN

kb e S wrcn e B ATV ER S TRETENYO 5Py DL NN AUFLTIND AL\ WOO o LIPS W OWaZD i )1
SURMHNWLQKDOOLQWD MD MRKWR VHN wLHWY o, £ VSENEC05° D NRQRION WO X EWWRH DGO RRK VWD B QKR VHMXLKLQ MD G
Q TV WA QRLQ 059 5 wonl fofeYoARHauIN vi]lh D WLODDRBEWWRYXNWWWNDWHILDNDXGHOOH O P\fV QHOM
i%g’\\/AvT,\\;\IfVPHPLDOV(\I)DW|\?QODV:\l/I\IEsVLOOMLDVW;VWHDV\EI)WﬂDO.ItJI?DD K D'- D h QM v v v MRWND RYDW \KWHHQVRSLYLD VLGRVU\KPLHQ HWXM]
] > . o s M W»%JP BPrv HUL 0QLWILRP K D@H® KRIGFRIQR DI0.0 P A HQX RWLQRLWH RQ ROOD
SHUXVXUDNRLQWLD +DQNNHHVWD ULLSSXHQ W\{ v ey BTk é)‘L"ﬂRN\QHHw RMUDDBLY AW \KMQNVOTRIVWL QWRRQEQLWQ ROOD KDOX
QRLQ SXROHW RQ .UHDWHQ RPDD WAYRLPDD MD SERPHY BELEEB WUE VXX QQLWHOPDW  MBO NKY QADNLINOAD U Y KX 1 QW W KIGKDHLM DAY OIBID WD N H O W D M D

0 DSXROWHQ MIRWKNHIY WHQ WY R VR b MR MGH @ WIR X N R WD (IDANLLW VD OLLI
QEVV'E%VQHQUmws:g?,vvvawMDgwﬁgfgﬁv R7()?(RvaDQ(,Q\IV|;/OR¥ i \Wﬁlm‘ﬁéé ggD%%qu%%%%%%\éNHVNHQ VRUW YD SKRYMVNLPPH ROWPKHULQe 0\]V QoPa WDYRLW
UDNHOOXVPDWHULDDOLW  NDOXVWR  VHNa - W OV % PPN QXXV DODQ WRGE RV MIXP INIQQ MMBX M B QW R @ X WD BVLPHUNLNVL NHV
& M WAL R W \Page DUYRVWDPDDQ PDWDODDQ RUJDQLVDDWLRRQ MD WRL)
RKMHOPLVWRLQHHQ <KWLJOOH ROHQQDLVLPPDWWBHN v Dot s s R B kv sy o R
o
gv;;eggvéf\xvgsgév U'\T-R/XTJI;/\(/ILI\DNLHQKHRNNVNHDWDVWULH DMV\I’DH\ ‘}Vm%yﬁ%@? *V\\;gggngﬁig ﬁ"(@\é‘fﬁé’gﬂVWR@ﬁW@@W\w D.Q HWD XWNHHCH WK @ R DBIHWW RY DMRLYHLWD VDDG
RVDOWDDO WaPe® WDYRLWWHHO WRWHXWWDPLV W 20 RXY O VR WS R Lv X x W W B N 1 DK VWALR OPD V B WD DV X R UHIDNKP SBDIOQ HQ VLOPLVVa
OWWRPRRWWRULJOM\008 .DOXVWR WRLPLL P\fV ELRSROWWRDLQHLOOD MRWHQ NDOXVWR RQ

RLV- YRV v RNVLLQ SROWWRDVWHAQ VXKGRVADKBLMQNGOKGXW  QaN\YaWw
SKWLAQ VXXULPPDW SRVLWLLYLVHW YDLNXWXNVH B %\/ % B OLVeWaoYRNXWXEQQ XVXIOWWM D WRH MO R BNWRVNDN X XMM@BLO TVWITWNIN
VHNo UDNHQQHWXQ LQIUDQ ORSSXNa\WWaMLLQ 6 J LtIF - %QQDQ O D s i OB Lty NRKWD
VHNz ULVNLW NRKGLVWXYDW DUYRNHWMXQ DONX UQS"P f% \ @H ) BRH EHRE MoAD

MWD PRY VAR

A VAW USSQ\?HEIE,?NHLGKHHQQNV\[)(()?\\A,/VE\),?(\SVR v v 6XXULPPDW 6HXUDDYDVVD WDXOXNRVVD RQ \KWHHQYHWR .UHDWH
NDVYDWWDPLVHVWD VHNo LOPDVWRQPXXWRNVHQ % ﬂ%%)ﬂ o\ ’B‘pﬁﬁ@w/ AR DLNXWW YOG RMUKER & § WeL IMOW \PLalQV ® H PRWHRQISHLOOH WaUNHaV
VLLUW\PSO  WHROOLVXXVLQYHVWRLOQHLVWD thﬁ\ﬁl Ry EB{ QLE:% ot néunu WHJILDQ WWRWIHXMIWD WY DW DM D 9 L& UHNH WRILPWORMDPDOOLVVD 2
LOIUDLQYHVWRLQWHMD w Ke BHPAEY UDY WABLT NHQQHWW o VAR YU LIPRIok QN D XG XQ® & URON 50 MADPH M ML V\\WWa  HV LF

MD WHROOLVXXVLQYHVWRLQWHMD .DLNNL QuPo RQD W\ RA R DLONHDLMWID NeR/IDMMD .S HBMWHNRGIMD WLODDMI

LQ Q 9L KUHBoQ VLLUW\PoQNRERW HWDD G OMYRY DD RRNDODWRL ORSSXNa\WWaMa
(UHDWHQ OLLNHWRLPLQWDPDOOL RQ K\YLQ MR 7] \C%LED PXDV VDV LHERVWAKEPQ @XR WAIXOWWRIR Y D MOXWXNVHQ NRKWHHQD R
DOLKDQNLQQDQ No\WW§ PDKGROOLVWDD WHKRNN lé Fi_LIQ 1PV %%KL Y ROVBIW B 00BN D B OV OR v XX & b
ROOHVVD WDYDQRPDLVWD DOKDLVHPPDOOD WDV \ e EH o YW BN ) SDOQMR #DKGROOLE%/XXNVLD Q
No\WWfs MROORLQ W\{Wo WHKGooQ HQHPPaQ R W @ 3B RIHIRRD L Q
OLLNHWRLPLQQDQ YROWPLD S\WW\\ VNDDODDPDDQ \0OfVSalLQ DOLKDQNLQWDD
OLVooPaOOa OLNoOL UDNHQWDPLVHVVD RQ WRGHOOD DOKDLVHW YROWPLW YRL \KWLY



KREATE

XBVI OUK\HVVELMRIWWDMD®ALQWRDORXGHOOLQHQ NDWVDXV

7TDXOXNNR <KWHHQYHWR VLGRVU\KPLHQ HGXLVWD MD QaNHP\NVLVWa=

6LGRVU\KP=

+HQNLOfVWY

IXRURYDLNXWXV MD WLHGRQNHUXXWDGRWU\RYDOOHVWDOPNKHY WHHPDW DG XW WMV QuRIHFPLAWHBDWQ OLLNHWRLPLQWDPDOOLLQ MD VW

3oLYLWWoLQHQ NDNVLVXXQWDLQHQ YXRURYDL NMMOVXNLOX MRKWDPLQHQ ODWDOD RUJDQLVDDWLR YDOODQ MD YDVWXXQ MDNDPLQHQ
+HQNLOTVWIWXWNLPXV OLHOHNNoaW W\TWHKWaYaW MD W\VVoCNHKRINMKWI\RDONMN@YDYLVVD SURMHNWHLYVVD MRLVWD KHQNLOTW V
TNI\KWHLVIWXWNLPXV 7ZHUYH\V MD WXUYDOOLVXXV 7\fWXUYDOOLVXXVNXOWWXXULQ MDWNXYD NHKLWWoPLQHQ

<KWHLVWRLPLQWD KHQNLOJVWYQ HGXVWDMIRQRW QWWIDW\LVHVWL W\TQ MD \NV LW L V4XRAPLERL MAH VDRIIMFRD PLVHVVD KHQNLOTVWTQ OLLNNXYXXWH
7\fWXUYDOOLVXXVKDYDLQQRW MD W\TVXRMHOGRDLGHQ VLMDLQWL SLGHPSLDLNDLVHHQ WWW\YaLV\\WHHQ OLLWW\YaW QaNJNXO
.DNVRLVROHQQDLVXXVN\VHO\ .DQQXVWDYD SDONLWVHPLQHQ .DQQXVWDYD SDONNDXV

3\ULPPH SLWaPaaQ RVDDYDW W\fQWHNLMaW VLOO= KH RYD)
WRWHXWXPLVWD

6WUDWHJILDNDXGHQ WRLPLQQDOOLQHQ WDYRLWH ROOD SDI
RVDDMLOOH

$0DQ RSLVNHOLMDW 2SSLODLWRV\KWHLVW\{ $0DQ KDUMRLWWHOXSDLNDQ VDDPLQHQ 2WDPPH YXRVLWWDLQ N\PPHQLa KDUMRLWWHOLMRLWD
+DUMRLWWHOX NHVaW\TW 2VDDPLVHQVD SRWHQWLDDOLQVD RVRECWVEEHPHEEBQWaPPH RSLVNHOLMDW DODDQ MD S\ULPPH DQWDPDD
9XRURYDLNXWXV KDUMRLWWHOXQ DLNDQD+\Ya MD UHLOX MRKWDPLQHQ K\Yas W\TYLOP.DSIDMWHOOD W\fVNHQWHO\VWna
BHUHKG\W\V 7\fOOLVW\PLQHQ YDOPLVWXPLVHQ MoONHBQULPPH UHNU\WRLPDDQ KDUMRLWWHOLMRLWD S\V\YLLQ W\
+DUMRLWWHOLMRLOWD NHUsWW\ NLUMDOOLQHQ SDODXWH W\TYRLPDQ VDDWDYXXV RQ NHVNHLVW&o VWUDWHJILDQ WRWH
$OLKDQNNLMDW $UYRNHWMXQ g/R\J QPR MOUHHKME W W H O X W 6XRUDVHON®BLV\\VW PO UHLOXW PDNVXNo\BUYRHMMQ PXNDLQHQ WRLPLQWD
9XRURYDLNXWXV W\fPDLOOD OXWNDWRQ \KWHLVW\TY SHLOXW PDNVXNe\WoQQIW
9HOYRLWHWWX UDSRUWRLQWL 5HLOX W\fLOPDSLLUL VHONHaW RKMHHW MPKKMAF PR LSHHHK BODNSHUHKG\WA\NVHHQ SDQRVWHWDDQ
136 N\VHO\ 7HUYH\V MD WXUYDOOLVXXYV +\YeQ W\TLOPDSLLULQ WXNHPLQHQ MD SHOLVeaQWYIMHQ YLH
.DNVRLVROHQQDLVXXVN\VHO\ PO HHWWLVHW WRLPLQWDRKMHHW DOLKDQNNLMRLOOH
6WUDWHJILDNDXGHQ WRLPLQQDOOLQHQ WDYRLWH ROOD KD
6XXQQLWWHOLMDW MD BRSLPXVQHXYRWWHOXW +\Ys MD UHLOX NXPSSDQL 6WUDWHJILDVVD MD RUJDQLVRLWXPLVHVVD YDOPLVWDXGXW\
UDNHQWDMDNXPSSDQLW 9XRURYDLNXWXV SURMHNWLHQ DLNDQD: 2VDDPLQHQ -RKWRU\KPaWDVRQ YDVWXX
DV‘(’)\ET}\(KDV(‘Q:',‘\I'SSEEV;W\P“W WDL - UBRWE HNWLHQ ORSSXVHOYLW\NVHW OXWNDWRQ \KWHLVW\T ZA\TWXUYDOOLVXXVNXOWWXXUL
7HUYH\V MD WXUYDOOLVXXYV 6WUDWHJIJLDNDXGHQ WRLPLQQDOOLQHQ WDYRLWH ROOD KD
7LODDMDW BRSLPXVQHXYRWWHOXW XVWDQQXV 7DUMRXVODVNHQQDQ KXROHOOLVXXV
5DSRUWRLQWL MD YXRURYDLNXWXV SURM HXRWLWQ FDXWN DRV NDWRQ \KWHLVW\{ .LHUWRWDORXVUDWNDLVXMHQ WDUMRDPLQHQ MD UHVXUVVL
BURMHNWLHQ ORSSXVHOYLW\NVHW 7\1Q YDOPLVWXPLQHQ DLNDWDXOXVVD $UYRMHQ PXNDLQHQ WRLPLQWD
136 N\VHO\ 7HUYH\V MD WXUYDOOLVXXYV 7\fWXUYDOOLVXXVNXOWWXXUL
.DNVRLVROHQQDLVXXVN\VHO\ .HVWaYaW UDWNDLVXW MD NLHUWRWDORX§WUDWHILDNDXGHQ WRLPLQQDOOLQHQ WDYRLWH ROOD KD
O9DLNXWXNVHQ NRKWHHQD ROH YDM WRDAORW XWXV HQQHQ SURMHNWLD VXXDOQPOMHOKKMXWWDPLHQ KDLWWRMHQ PLWBYRDAWDDQ NXXQWHOX MD MRXVWDYXXV KXRP YDLNXWXN
WLHGRWWDPLQHQ 7LHGRQNXONX MD YXRURYDLNXWXV RQ XVHLQ WLODDMD WLODDMDDQ OLQNLWW\Ya WRLPLMD
9XRURYDLNXWXV SURMHNWLQ DLNDQD $LNDWDXOXMHQ SLWaY\\V QRSHD YDOPLVSXPRRQHQ PXNDLQHQ WRLPLQWD

.DNVRLVROHQQDLVXXVN\VHO\ <KGHQPXNDLVHW W\{PDDSURVHVVLW W\TQMRKWR WHKRND)



KREATE

6LGRVU\KP=

/IRSSXNe\WWaMaW

XBVI OUK\HVVELMRIWWDMD®ALQWRDORXGHOOLQHQ NDWVDXV

IXRURYDLNXWXV MD WLHGRQNHUXXWDGRWU\RY?YDOOHVWWIOPANKHY WHHPDW DG XNW WDV QuRIHFPLAWHBDWQ OLLNHWRLPLQWDPDOOLLQ MD VW

+DUYRLQ VXRUDD YXRURYDLNXWXVWD CHO DRILLP O RIS SHXNMNBD WX a MRROMD SDUDQWDD HGHQWYYRPEPHL UDYEBEAWWD aVWa PDDVWD SDUHPSDD MRND SaLY

VDPD NXLQ WLODDMD WDL YDLNXWXNVHQ NRYWHI\NWOWDRWKY DDWDKR X XV 7THHPPH W\fW DPPDWWLWDLGROOD MD KXROHOOLVHVWL MR
7LHW\LVVe SURMHNWHLVVD RPDNRKWDGCVWD WRRNWRXYWD QH P\fV PRQHVWL SDUDQWDYDW ORSSXNa\WWaMLHQ WXUYD
ORSSXNa\WWaMeQ RPLQDLVXXGHVVD HULWDVROLLWW\PaW

7THNQLQHQ RVDDPLVHPPH DQVLRVWD S\VW\PPH WRWHXWWDP
DUNNLWHKWXXULVHW NRKWHHW MRLVVD HVWHWLLNDOOD R

2PLVWDMDW VLMRLWWDMDW MD YOS RWYWMPMOPWHQWHO\ PHUNLWWaYa(RPZDNWRXGHOOLQHQ VXRULWXVN\IN\ .HVWaYo NDQQDWWDYXXV VWUDWHJILDNDXGHQ \GLQWHHPD
<KWLINRNRXV 2PDQ VLMRLWHWXQ SeaRPDQ WXRWWR 5DLGH\PSaULVWIVVa WHKWaYaQ OLLNHWRLPLQQDQ NDVYDW
9XRURYDLNXWXV SecRPDPDUNNLQD VLMR BWWDMD W DD KNOLRL WHY Wa Y\\V 5HVXUVVLWHKRNNXXV MD NLHUWRWDORXVUDWNDLVXMHQ ND
9XRURYDLNXWXV UDKRLWXVMaUMHVYWHO\ L &IHN LW K DECH/IMEW D 5XRWVLQ OLLNHWRLPLQQDQ NDVYDWWDPLQHQ ULVNLHQ PDI
.DNVRLVROHQQDLVXXVN\VHO\ 5DSRUWRLQWL MD WLHGRQVDDQWL KDMDXWWDPLQHQ

<KWHLVNXQWD

0XX ULVNLHQKDOOLQWD PP KXROHOOLQHQ WDUMRXVODVNE
/DLQVEnGuQQYQ PXNDLVHQ NHVWaY\\WUDSRUWRLQQLQ DORL!
\ULW\NVHQ VWUDWHJILDDQ

9LUDQRPDLVYLHVWLQW= /DNLHQ MD PoaoUs\VWHQ QRXGDWW 6HONHEW WRLPLQWDRKMHHW MD NRXOXWXV
9o ULQNa\WIVHSELO\MHQ LOPRLWXVNDQDBRERUDVHONSLQHQ YHURMHQ PDNV: $UYRMHQ PXNDLQHQ WRLPLQWD
9DLNXWWDPLQHQ WRLPLDODMaUMHVWIQ NWXMOWDVWaPLVYDLNXWXNVHW 7\fOOLVWoPPH DODQ RVDDMLD MD NDVYDWDPPH W\TQWHNLM

.WULLWWLVHQ LQIUDRVDDPLVHQ SL\




KREATE BXBVI OUK\HVVELMRIOWWDMD®A L QWRDORXGHOOLQHQ NDWVDXV

. HVWaY\\GHQ ROHQQDLVHW YDLNXW XNAWPWDDY PG NOLPWM M PODLVXXGHQ MD NRUM D D.RINAPLINGRIONCD MXHKQ! VR GHQ 8B W X X WEIHIQ OFD3 s UL WW e P LQH(¢
5LVNLQ MD PDKGROOLVXXGHQ RVDOWD ROHQQDLWHEW HROXRIG RYWOH WO B RRGWD GLHHRDDQ WDUNRLWHW

PDKGROOLVXXGHW YDLNXWXNVHQ VXXUXXGHQ VHNa& WRGHQQ o NPPLKG RIHIYL V WSHHU XWWV HHR@DDVLDOOLVWHQ LKPLVLLQ
7RGHQQaNfLV\W\GHQ RVDOWD \KWLY KXRPLRL DL N DHORUNXWRQUWMLHDQ Y BVDXNOQA X MADHPQ VIMH® Q DUYLRLPLVHHQ ¢
W RIWH X W XPLVHQ) | WRGHQQaNJLVWWHHQ . DNV LGNAHLW D MVRMDH X RVOAHLQ Q COLWWKIXFELHQQW L SURV HV VL Q HVW
DQDOWVLVVE RQ KXRPLRLWX YDLNXWXNVHW ULVRKWM HLY VPONGIRO & XN GH) O\K\HO O=n
YXRVL NHVNLSLWNzOOz O YXRWWD MD SLWNoOOm DLNDY=OLOO= \OL YXRWWD OLN=oOL
.UHDWH NRQVHUQLQ NHVWaY\\WWa NRVNHYDW ROBOYOWXNW ULKNNXWRN WK GCROONVWXWMNRVNHH VDRBRYWVAKEOMQ INXKEPHRVABRSDD HUL
PDKGROOLVXXGHW RQ WXQQLVWHWWX NDNVLQNHDMWIYXHG RO WRQHO WDNFHQVIOR SDOWEOBREKGROOLVWD DLNDY=OL®
$QDOVWVL RQ WHKW\ K\TG\QWaHQ \KWLTQ RPLHQ D\2Dm &) W% & MY M DGFHY W RIRRB RMORVHRYLDOOLVLD WIXREHIRG RO OR P NIX S RONILOND M D KWBIKIG RIE OLX X 6 E RV UK
NHVNHLVWHQ VLGRVU\KPLHQ HGXVWDMLHQ QuNHPKRWLHLQDYRDMWGROHGYLRQ 7TREOXW-DOOLVWHQ Y YLGRW M VKPH G QN X GIXNVNMOME RODNED@IRXWHWWR \KWLTQ
WXQQLVWDD MD DUYLRLGD QH ULVNLW MD P DK G RSIHMEKEWH X RERR\OD MR [P RIOGRO O H Y W IHQ\ R & N X W VW HY LIRR @ © XW WY ¥ & DV WIR KWHR S¥RW INVLVWa . \VH
\ULW\NVHQ OLLNHWRLPLQWDDQ MD VWUDWHJILDDY HUEN® MA@/ aHRD DO RIDN HW XV WIHED WKW NIEdI Q MD WOKRORO OR VR N HEXV WRMDIMN VMO RGWLLQ  VLWHQ
YDLNXWXNVHW \KWHLVNXQWDDQ MD \PSaULVW{JQHVLWHWW\ VWDQGDUGLNRKWDLVLVVD RVLRLVVD VLGRVU\KPaW  WXOLVLYDW PDKGROOLVLPPDQ ND
9DVWDQQHLVVD ROL HGXVWHWWXLQD KHQNLOJVWY C
.UHDWHQ NDNVLQNHUWDLVHVVD ROHQQDLVXXGHQ\DDMEPWLVVe YDLNXWXNVLD VHN= UDKRLWWDMDW VHN=a YDLNXWXNVHQ NRKWHHQD ROHYI
ULVNHMe MD PDKGROOLVXXNVLD RQ WXQQLVWHWWX \KWLTQ RPLHQ DVLDQWXQWLMRLGHQ MD
MRKGRQ W\{SDMRLVVD VHN= VLGRVU\KPLa NXXQQHOBWH WhHNNXWXVWPHPELWHQNRAGYQARBLVXXVDUY LRQGER VWX R B HHQQY DNDKYDHIHPL QB Q WRWHXWHWWLLQ YHUNNRF
PDKGROOLVXXNVLHQ WXQQLVWDPLVVD DUYLRLPLVHARMD ME O NDPUMNLLVGR LR WY W NRVNHY IVYW/DQ G/IXURG LL NI R KIWIRLIPKHNAMM Y VWOH UW RPDDQ RYDWNR KH
OcKWINRKGDNVL RQ RWHWWX .HVWaYWVUDSRUWRQWLVWDOMWUGLRONRGLVeR@PIgVWDXWXD XXWQHQNBYVWOWM DU RVWDR LMIVLDHQ SHUXVWHLVWD V|
PXNDLQHQ OLVWDXV DLKHLVWD MRLWD RQ OaKGMRMMHWXID LYINDBERYN VLU L MIPDROQRMWWL &65" BUIPKNYHWVWQ. NDNeIOQNRYWWLYHEQ PLHOW=R 6LGRVU\K
ORSXOWD SULRULVRLPDDQ 7DUNHPSL NXYDXV VROHRQ BIMKHEMNQ P OMRRMHY WK WRIGT MaUMHVWL P DKW DVRHQERNHIP \V W v MILSLDMWFD W WNAREL VRABL 1Q WHNHPaW DU
DODNRKGDVVD 7\1SDMDW .DNVLQNHUWDLVHQ RFHQH®XVWXBXQPURRRAVMPRY WROKWLTQ DVLDQWXQYWERRUWIPLHQ QeNHPINVLa DVLDVWD
LWHUDWLLYLQHQ MD VLLQ= S\ULWWLLQ VHXUDDPDDQ ODLQVBaGEQQTQ RKMHLWD 7aoPan
WRWHXWXVWDSD WDUNRLWWL VLWa HWWa NDNVLYNHRHEVOR WM T RRMRL/DY Dy Ry N 6 W\ WRNAHARY PP XN V L SUVQLAIL V W IMADONR Y DL N X WX W VR D H WWDNLM M Q ROHQQD
YLHO=s LQWHJURLWX RVDNVL \KWLTQ ROHPDVVD RMPYEBK&.WQH@R@WG%Q‘WQ’VSM\%VHD\?HMWRLQWLVWLUWDJUKBFEHPQXXIQ_MHNHHQ $ MPXOINDHNEVWMD KXRPLRL
<KWLY S\UNLL LQWHJURLPDDQ NHVWaY\\WVWDVLDW MO NRNQ DR KR (R HE®Rp MP RYENRYWD DLKHHQ WD WRDOND VA% R ©Q HWYONIH QL WW M LW INWLIPFQMD SHUXVWHO XL

\KWLIQ PXXWD ULVNLHQKDOOLQWDD <KWLYTQ ULYWHNR®R: X WHIIMHWDHR Y DN R B ivisH QMR qRYVDRVD DLKHLGHQ ROHQQDLVXXWWD YDLNXWXVWHQ
6HOYLW\NVHVVe KDOOLQWR MD RKMDXVMaUMHVWHBBRY®¥%XGHQ MD WRGHQQuNfLVWWGHQ VHN= ULVNBBY M D WRMHRD 6 B v XKW WEHPG /D owD

QLLGHQ WDORXGHOOLVHQ PHUNLWW&oY\W\GHQ MD WRGHQQaNf{LV\\GHQ SHUXVWHHOOD

IDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ? RORIENADAMWHQ MDY BUNQRME WAD KB QDY X XN VEHGR ¥ UMWARUHID NKWK® HERA®R My OINH QW DNVLQNHUWD
\KWLTQ RPLHQ WRLPLQWRMHQ OLVaNVL DUYRNHWMHPWGHQ MbL bBDDYOPUBHV NN\ Vb Y RN MW MY H VW a Y \MBMHWLIM NV o D\ VY DL SISHUMMHH Q ULVNLHQ MD  PLC
VHNo OLLNHVXKWHHW  7RLPLQWD\PSaULVWY H® L LM UAWH OblGNG- W H VAWM X U INDOKDWY D YD LKHHV VDY DIPLO OHMHRRA K XY DBBYY REPDWHMBH QLLGHQ YDNDY
DUYRNHWMXXQ MRWHQ QLLKLQ OLLWW\YaW OXROMWR WiRD Y\ HW RN X WWO ¥ BLNRUWSKPLHR  MOYGRW VL RADQ Qe NATM VWA NBIMNRAMA Ry IRXPHUDDOLVHVW
VLVEOO\ DQDOWVLLQ <KWLY HL VLWHQ NLUMDD SR¥HRULKPYVH®D WH Y NFHIMHW L WXORD! WHHW N AR R WME. LQ- VIKIRH O M®H 0 PIPHEGW W@ b B XXMM REHQ ROHQQDLV X XW
VLLWa8 HWW=z WRLPLPPH ODLQV=aGeQQTQ WDLSUNBBYRRWIWYP Y DIDWHOLRAHBHRL HUL DLNDM=aQW H IQ3H- N Q MM oWW B OLVWROOD LOPDQ  SLVWH\WWal
$UYLRLPPH YDLNXWXNVHQ YDLQ WRLPLQWD\PSaULVWYTQ YDDWLPXVWHQ \OLWWsaYLVWa WDL SLVWH\WWePLVHHQ RVDOOLVWXLYDW  KHQNLOfVWY
DOLWWDYLVWD YDLNXWXNVLVWD 9DVWDDYDVWL WRLPY BREDVHSHPIBATHLRPL o W PN RivY M Pv NK W Ll p KX i 8 RLWW P D VIOKRSGIQ DMD. YDVWXXOOLVXXVSaaOOLNNT
PDKGROOLVXXGHW RQ DQDO\WRLWX VLOW= RVLN2WQI Yy ROIPPUWE L VIGED W DS F LY LWAVWATW A RYRNWY POV ULH/INW H Q KOCIPILRWD R Q VOMNUH Y WV

PDKGROOLVHVWL WDL WRVLDVLDOOLVHVWL WD ORMNEHoOH QMO WY NN LP Y NN @ H QY XPHRNR/ LD 7\fSDMRMHQ SRKMDOWD WHKWLLQ
VXRUDDQ WDL DUYRNHWMXQ NDXWWD HQVLPPGL%HISO DUYLR ROHQQDLVLNVQI(_V QRXVHYLVWDBV Wiy BOW DRILA/HIQ, wihe OMNH IQw RV WWHBWWLLQ UDMD DU

ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLQWRKWRSHEW HWIHWID $luG RYY WRALESER O DKDWHN XY HNe S U
<KWLY DUYLRL OXRQWR MD \KWHLVNXQWDYDLNXMWXNVHQNRO HR)G Y LWHOKWAPY LWIYIDN X W KW IHGY D N X Q RKVWALGORRNNYGIW v IR\ RRVEWYH QR SSXNa\WWaMaW ROF

YDNDYXXGHQ MD WRGHQQ&aNJLVW\GHQ SHUXVWHHRGEBWLWIBIN POV RAWUYLRLGDDQ 20HQQDLVXXVDQDOWVLQ HWHQHPLVW= HVLWHOWLLQ
KDOOLWXNVHOOH .UHDWH *URXS 2\M Q KDOOLWXV K\
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NDNVLQNHUWDLVHQ
DUYRLQHHQ HORNXXVVD

ROHQQDLVXXGHQ
/IRSSXYXRQQD

DQDOWVLQ
ROHQQD

SooW

XBVI OUK\HVVELMRIWWDMD®ALQWRDORXGHOOLQHQ NDWVDXV

v P RRTGHR  §0F BYPHw pLKHHW

SLVWH\WANVHHQ WHKWLLQ YLHO= WDUNHQQXNVLD MRWND KDOOLWXV K\YaNV\L
MRXOXNXXVVD /IXRQWR MD \KWHLVNXQWD 7DORXGHOOLQHQ ROHQ(
ROHQQDLVXXV PLQ PLQ
20HQQDLVLPPDW NHVWaY\\GHQ RVD DLKHHW
$LKH 2VD DLKH O\TQWHLQHQ YDLNMOWWWLQHQ YDLNXVBKVNL ODKGROOLVXXV

.DNVLQNHUWDLVHQ
NHVNHLVLPSLa NHVWaY\\GHQ WHHPRMD RYDW LOPDVWRQ
DLKHHW UHVXUVVLHQ Na\WW{1Q MD NLHUWRWDORXWHH
W\fYRLPDQ MD DOLKDQNNLMRLGHQ W\fWXUYDOOLVXXV M
NDXWWD ORSSXNa\WWaMLHQ WXUYDOOLVXXV MD VR
OLLNHWRLPLQQDQ KDUMRLWWDPLVHQ RVDOWD \uU

ROHQQDLVXXVDQDOWVLQ WXORVWH

ray SN NN RVAWAVYER RN Y LIS AALLL A
Y SHUXVWHHOCOCD SUTITU VW T Y

PXXWRNYVHHQOORRMN RANXWRRYHD Q VRSHXWXPLQHQ
1Q OLLWW\YaW RVD DLKHHW RPDQ
) F?@%VdVﬁBbW&BVLDdW@BWﬁWB'EQ/‘XH\}PQE?W“

LDDOLQHQ %NUQI_)%XVLR VHN=®
LWI\WNXOWWX VXKWHHW

WDYDUDQWRLPLWWDMLLQ VHN&a NRUUXSWLRQ MD ODKMR
DUYLRLQXW PDDSHU®=zQ M D YHGHQ SLODDQWXPLVHC(Q
YooULQNe\WIVWHQ SDOMDVWDMLHQ VXRMHOXXQ OLLWW

QQDQ WRUMX&WSDIUn/d-yL%BéWWS%M% RQ
( AUKIOWMX¥LQH® VHN
Yaw WLHGRW9+R3®b|®LQDI|hQ/\/IL>NJVQHQJDSRUWLQ

h

h

OXNLMDQ WLHGRQWDUSHLGHQ NDQQDOWD
2VD DLKHLGHQ ROHQQDLVXXV RQ PooULWHOW\ YDLN
PDKGROOLVXXGHQ PHUNLWWBY\W\GHQ MD WRGHQQ&aNT
OHUNLWWaY\\WW=s MD WRGHQQuNfLV\\WWa RQ DUYLR
ROHQQDLVXXGHQ DUYR RQ QuLGHQ WXOR MROORLQ H

5HVXUVVLHQ VLVooaQYLUWDXNVHW PXNDDQ OXNLHQ
UHVXUVVLHQ No\WW{

XWANYER Ho NdudkMivido v WP bip spoYHOXLKLO OLLWW\YsW UHVXUVVLHQ
LNV HWGMHR @ D 0 B/ U0o W Wi H tHAD @ DV H w

LWX DVWHLNROOD O MD
LPPolVSLVWHPoaUa RQ

S$UYLRLQWLDVWHLNNR SLVWH\WANVHQ SHUXVWHHW MD
HVLWHWWR2OHQQDLVLNVL RVD DLKHLNVL RQ YDLNXWXVW
RVD DLKHHW MRLGHQ DUYR RQ YaKLQW==aQ MD ULVNL

QLLKLQ OLLWYKORWW KXRPLRW R
HQ2 WA PWIRpPEaULWHO W)

HQ VHNe PDKGREQEUXENYIH

KWHOX MD \KWaO&aLVHW
LNLOOH

RVDOWD RVD DLKHHW MRLGHQ DUYR RQ YaKLQW=&aQ

\OLWWaYaeW RVD DLKHHW VHN=a PXXW N

DUYLRLGXW RVD DLKHHW

5DMD DUYRMHQ
NDQQDOWD ROHQQDLVLNVL

7\fRORW h

| # AP WHR Y HWMXED SURTGWIND MY MERwHOoX MD \KwaosLVHW
RQ HVLWHWW?D RO v QG RPoL M DooH

WDXOXNRVVD 5DMD DUYRQ \OLWW=zaYLHQ RVD DLKHLGH
LOPRLWHWWX RVD DLKHHOOH DQQHWXW DUYRW 2VD
YDLNXWXVWHQ WDL WDORXGHOOLVHQ ROHQQDLVXXGHQ
DUYLRLWX ROHQQDLVLNVL NHVWaYWVUDSRUWLQ OXNLMD

Q RVDOWD WDhoX@¥WHWViY o RQL oRSSXNea\WWaMLHQ

D5 L Kxtd kWAv D MM R W BNQD! L OF I RYKaty L QHR LW\ B Y DOO L VX XV

QRIS RO 2 DO R VR O X B W WWWHER NVDRWYWN DR REXNa\WWaMLHQ VRVLDDOLQHQ
Q WIHGRQWDHPXEMBD NDQQDOWD

PHUNLWW\ WDXOXNRRQ DUYRQ VLMDDQ PHUNLOO= h 7D
RVD DLKHLWD MRLGHQ ROHQQDLVXXGHQ DUYR Mgaa DVH

wDL MRLWD HL ROH HULNVHHQ DUYLRLWX OXNLMDQ NDQQ

XOXNNRRQ HLR@WNXEWEOXQLWHW W
NVHWWXMHQ N\QQ\WDUYRMHQ DOOH

P?LWNQI\AH??“g%%leM“WﬂVWHQ SDOMDVWDMLHQhVXRMHO X

KDUMRLWWDPLQHEXKWHHW WDYDUDQ MD SDOYHOXQWRLPLWWDMLLQ
PXNDDQ OXNLHQ PDNVXNa\WaQQ W

.RUUXSWLR MD ODKMRQWD

<KWHLVINRKWDLQ@HQD@IWE® MHWR Y aLV\\V
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IDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ DUYLRLQWLDVWHLNNR

7RGHQQaNYTLV\\V

7RVLDVLDOOLQHQ WDL HULW,|

OHONR WRGHQQuNfTLQHQ

ODKGROOLQHQ

(SEWRGHQQ®eNTLQHQ

(ULWWBLQ HSaWRGHQQaNfL(

HQ

(ULWW=zaLQ (ULWWaLQ
YoKoLQH®@eKeLQHQRKWDODLOHUNLWWRMUNLWWaY o

- <OLWWgogo WDORXGHOOLVWHQ PDKGROOLVXXNVLHQ M

7DORXGHOOLQHQ YDLNXWXV 9DLNXWXV \KWHLVNX
VLGRVU\KPLHQ K\YLQYRLQWLLQ

<OLWWgoo OXRQWR MD \KWHLVNXQWDYDLNXWXVWHQ

XBVI OUK\HVVELMRIWWDMD®ALQWRDORXGHOOLQHQ NDWVDXV

BSLVWH\WANVHQ SHUXVWHHW

IDLNXWXNVHQ ROHQQDLVXXV YDLNXWXNVHQ YDNDYXXV [ WRGHQQuaNfLV\\V

ODLNXWXNVHQ YDNDYXXV NHVNLDUYR PLWWDNDDYD ODDMD DODLVXXV

QHIJDWLLYLVWHQ

5LVNLQ PDKGROOLVXXGHQ ROHQQDLVXXV WDORXGHOOLVHQ YDLNXWXNVHQ VXXUXXV [ WRC
.aVLWWHLGHQ SLVWH\W\VNXYDXNVHW RQ HVLWHWW\ DOOD

O\TQWHLQHQ YDLNXWXV

.LHOWHLQHQ YDLNXWXV

OLWWDNDDYD

/DDMD DODLVXXV

.RUMDDPDWRQ O

RQQH

BRVLWLLYLVHQ
YDNDYXXV WDL
\PSaULVW{OOH

WDL QHJDWL
K\TG\OOLV\\
HULWW=aLQ N

<PSoULVWYIYDLNXWXNVHW OHYLaYaWw
KDOOLWVHPDWWRPDVWL \OL PDDQ UD
WRLPLQWDD HULWWaLQ SDOMRQ HVL
LYLVIDQLNHNXWBROHRY XXV \KWLTQ NRNRQ
LK P MXIKGGHNRBRQDLVRVWRLKLQ VXXUL

RUNHIDKPLVLs \OL RPDVWD DOLKDQNNL

ODDMDOOH DOXHH
MRMHQ 9DLNXW
P YDLNXVWD V\Q(
DLVOLLNHYDLKGR
ODLNXWWDD LVRR

OOH

VWD DLKHXW
\WWeaYaQ
VWD WDL RVW
Q PaaUnoQ

M D Q( W NIR'URM B BANNDDY L V'V D

BRVLWLLYLVHQ

\PSaULVWY{OOH

WDL QHJDWL

Q Q D (¥ D NODXR®'Q WO LIMKDT B Y010 M\

NRUNHD

<PSoULVWYIYDLNXWXNVHW UDMRLWWX
XVHDQ NXQQDQ DOXHHOOH 9DLNXWX
SDOMRQ HVLP YDLNXVWD V\QQ\WWa
LYLVM@NDQNXWXNWHY DLKGRVWD WDL RV
LKPPWIONRHLWRL 9DLNXWWDD LVRRQ Paal
RPDVWD DOLKDQNNLMDQ W\JYRLPDV

YDW LVRKNROOH
VWD DLKHXWWDY
0Q QULMWHWELICK @ R
RQ WRKIGH WRNRQ
oo Q N-RKPM D IDQ WX
D NHVWagaaza Y

DOXHHOOH
DD WRLPLQWE
QNRIDX/XWL \ K W |
DVDRVWRLKL
1ILQHQ
RWWD

UD MRVO-WY RJ-VHQ
YDNDYXXV WDL

WDL QHJDWL
K\TG\OOLV\\

D ULTRAMSWMIS i NSHY ¥ RWP VR D

<PSoULVWIYDLNXWXNVHW UDMRLWWX
DOXHHOOH IDLNXWXVWD DLKHXWWD
HVLP YDLNXVWD V\QQ\WWaYaQ OLLN
LYLVRN@NDQDNXWOXINWHY DLKGRVWD WDL RV
L K P N\RIKONOCHOW DQ H Q IDLNXWWDD NRKWD

SXROHHQ RPDVWD DOLKDQNNLMDQ W\

YDW NRKWDODLVH
DD WRLPLQWDD
H Y D LIOG. RIG IRWAX IX V
RQ WRKIGHD WRNDRQ
D L VMR QMAXDRRIG B
1Y R DADHVIWPIP D Q Y X

Q NRNRLVLO
RKWDODLVH!
\KWLTQ
DVDRVWRLKL
QLKBEHVLo WD
RGHQ

3RVLWLLYLVHQ
YDNDYXXV WDL
\PSaULVW{OOH

WDL QHJDWL
K\fG\OOLV\\
DOKDLQHQ

<PSoULVWTYDLNXWXNVHW UDMRLWWX

DLKHXWWDYDD WRLPLQWDD PHONR YHqd

VIQQ\WWaYaQ OLLNHYDLKGRQ RVXXV

LYLVAMDLY RVNKRAXMYXKGH NRNRQDLVRVWRLK

LKP PXXOWDP WIDQ LKPLVHHQ WDL SLHQHHQ
W\A\TYRLPDVWD

YDW SLHQHOOH D
KeQ HVLP YDLN
KWLTQ NRNRQDL
LQ R@BMBEQWD Yad

DLNDD MD UD

OXHHOOH
VWD

OLLNHYDLKG
MANDX WPXKWV WIDM

90

RV DID® W B D WR DIOQ. KYHQNNDIOM L

KDD

BRVLWLLYLVHQ
YDNDYXXV WDL
\PSaULVW{OOH

WDL QHJDWL
K\T1G\OOLV\\
PLQLPDDOLQ

<PSoULVWYJYDLNXWXNVHW UDMRLWWX

IDLNXWXVWD DLKHXWWDYDD WRLPLQ
LYLVIOQLRNHNXWEROHRY XXV \KWLTQ NRNRQ
LKP VXIKGHHNRNRQDLVRVWRLKLQ RQ K\YLQ
HQ \NVLWWGoLVHHQ LKPLVHHQ

YDW K\YLQ SLHQH
DD YokKoQ YDLN
DLVOLLNHYDLKGR

O\K\HOO= DL

OOH DOXHHO
VWD V\QQ\W\
VWD WDL RV

SLHEHONRORHOSWRWRDMRBWDW

DYeOLOO=®

\KWHLVY

HL YDLNXWXVWD NRKWHHVH

HQ OXRQWR LKPLQHQ

(L YDLNXWXVWD \PSaULVWTTQ (L YDLU

N X WHXHNDES § R PN/ WL M

@WD KHWL

.UHDWH WDUNDVWHOHH YDLNXWXNVLD SeaNRQWWRULQ VLMDLQWLPDDQ QaNYNXOPDVWD |
ODLQVereGeoQQTQ QRXGDWWDPLVHVWD PXWWD UDSRUWRL DUYRNHWMXQ DONXSeoaVVao PDKG
N\WVHLVHQ PDDQ ODLQVeaGeQQMQ PXNDLVHVWL MD DOXHHQ \OHLVWHQ Ne\WeQWIMHQ WDVF
ODLQVeaGaeQWITTQ
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5LVNLQ WDL PDKGROOLVXXGHQ VXXUXXV DUYLRLGDDQ NRQVHUQLWDVROOD

XBVI OUK\HVVELMRIWWDMD®ALQWRDORXGHOOLQHQ NDWVDXV

I9DLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VWDQ/GDNBWRRRWPQPAVMDRLUMRLWWDPLQHQ 9DKYD \ULW\
<SNVLWWeLVHQ RVD DOXHHQ WDYDUDQWRLPLWWDMLLQ RYDW .UHDWHOOH HURWW]I

PHUNLWWaYa WDORXGHOOLQHQ YDLNXWXV YRL VXKWHHGQYBYWEH SONRHE WML LINXQ WHGPYW DY WIDVAG O G BR R R K WL D MWIDQ WIDLINK BVYONIMW MW Q M D L MNHLLIMOWW DMIR X GHO O LV

NRQVHUQLY NRNRQPLYXXGHEQ @ENjNA@PRYRE PDKGROOLVXXNVLVWD /IDDMHPPDW NXYDXNVHW YDLNXWXNVLVWD ULVNHLVW=g MD
. QLLGHQ VXKWHHVWRYWMUWWHIGDDGLNRKWDXYBWWX ROHQQDLVXXGHVW
e L AL gy e i L I RPN e SR e
HSaWRGHQQuNfLQHQ YLLWWDD Q@ O DUYLRLWXXQ WR&EH laW%MH@HMWDeQJ@B HUUL Qv oaRYDOWD ODDMHPPOWHQRBVBXNBHWG RQ HVLWHMWWG QW EVPay
HSeEWRGHQQeNJLQHQ YLLWWDD Q@ O DUYLRLWXXQ WRGRH/Q-@D@‘ITD@\D\MPRH@DVVD (SEROHQQDLVLNVL DUYLRbeV\beDvy/R,Q‘pMWLRvV -RV N)&Yliél_}l(%(gﬂDvL\ngﬁQ
HL ROH PDLQLWWX DLNDMoQQHWW=a NRVNHH N XWLF;&I}\J*RKWDLVHVW; ) o bOWD ROHOODL
SLVNL ODKGROOLVXXV DLNDYaOLs OLNsOL ULVNL YDLNXWXV WDL PDKGF&C?b‘ER’/'?(‘?(V\"/ NHH xVHDPSTDENRRJPRQ QQ

7DORXGHOOLVHQ YDLNXWXNVHQ VXXUXXV

(ULWW&oLQ PHUNLWWaYa

OHUNLWW®mY®=

.RKWDODLQHOQ

RQ DUYLR WHKW\ No\WwaoHJ SHILE AL W LMD REBWERQ OXRQ(QRKWBQQWLQHQ
( %LRORJLQHQ PRQLPXRWRLVXXSoRDHNRYLQWAHPLW

-UHDWH MD VHQ DUYRNHWNXQvVWRSONaMOWY M XNR W REREID R &M Q
LOPDVWRQPXXWRV OLV@a,d® i bW} PXNWXXULQ NRUMRIOBWHHY HW WD

6 SUYRNHWMXQ W\TQWHNLMaW 20HQQDLQHQ

\KWao DLNDMaQQHWWa

( ,OPDVWRQPXXWRYV
KLLOLGLRNVLGLSeaVW{M=a
SLWN=oOO=a DLNDY=eOLOO=®

9aKeLQHQ

(ULWWBLQ YoaKaLQHQ

( 3LODDQWXPLQHQ .UHDWH MD VHQ DOLKDQNNLNMD®P WNEWXYWHER NRHWHHR PMIPEE P L RRXPUL @ HW
SRKMDYHVLDOXHLOOD VHN& PDDSHUoOOm MRVVD 6N REXMNPY DWDMIN R B XN OV M MR BDLRGI Q

(L YDLNXWXVWD

7RGHQQuNTLV\\V

7RVLDVLDOOLQHQ WDL
HULWWaLQ
WRGHQQuNJL@R¥LDVLDOOLQHQ WDL WRGHQ

YLNDWLODQWHHQ WDL LONLYDOODQ \KWH\GHVVa * RUL NMIVRDKVDXD QT OM\W RKLRWWR D HQIPB.L @K W D
UGLHQ VLVGoOWGaPLH

SLODDQWXPLVWD
E%%%%gg%ggé<@hﬁw%ﬁb\é Q@ UDSRUWRLQQLVWD

( 9HVLYDUDW MD PHUWHQ OXRQQRQYDUDW 7RL
Q WLHWRMHQ ORSXVVD NRKC(

YHWW=a HLN&o WRLPLQQDVVDPPH K\TG\QQHW=a PHU

OHONR WRGHQQaoNfLQHQ NHVNLSLWN®=
WRGHQQuNJLPHEGROOLQHQ WLOLNDXGHQ DU

WRGHQQuaNfLQHQ SLWN&oOO= DL
PDKGROOLQHQ NHVNLSLWN&zOO
ODKGROOLQHQSaWRGHQQuNJLQHQ WLOLNDXG

WRGHQQaNJLQHQ HULWW=aLQ S

YXRWWD PDKGROOLQHQ SLWN

HSaWRGHQQaNJLQHQ NHVNLSL

YXRWWD MD HULWW&aLQ HSaWR
(SEWRGHQ Q= NYLIQBQ@D

PDKGROOLQHQ HULWW=&aLQ SLWN

HSEWRGHQQaNJLQHQ SLWNzOO
(ULWWaLQ HULWWoLQ HSaWRGHQQaNTLQH
HSaWRGHQQ&uNTLQHQ

SN RO B R ORI " "PROLPXRWRLVXXY MD  HNRVK i M
20 T S LR gg( 98 KR BHBR @ RWH WYk (656, Y} DQGDUGLHQ WLHGRQDQWR
° BROL WHHQ MD HNRV\WWHHPHLKLQ OLL Y L W o
NDQDVI_WHQ \%{v SoaWINVHW  YDLNXWXNVLVWD Y\évgh Qyé?a:% g Wtsgc?g R¥§W%PW\NB!?Y3)&
NBIGS“W@? XVEYMHHV VD MRND HL ROH RVD UHDW%Q/LP&&BUEWWD 9HVLYDUDW MD PHUWHQ OXRQQR
OBRER io wawr wo weuwewoomxy e RO ERSYRRVEE B BN B, 6, oL
Y. L%Rl%%n SOy w ﬁY"VHVWL NLHUWRWDORXVUDWN§ MRWHQ N\VHLVHW VWDQGDUGLW RYDW |
NoaOOagn DLNDYUOLOOn e} LWHWW\ NDNVLQNHUWD
GHQQANIL WHXRKRERo 5DNHQWDPLVHHQ OLLWW\\ ﬁq i\% PR r@bg Bt
e %ﬂh%VRLPLQWD SHUXVWXX KHONLOJVWIQ RVDD i\/ ﬁﬁ ?@H\% %é@ﬁh V\)a& HQ VWDQGDUGLHQ RVDO
a00n DYoLOO&® QYMRX@QYDONWS=aaVVae PDV

o DLN§Y§(§JLYOR3NHV@5M\XQ W\TQWHNLMBoW 5DNHQWDPLVHHQ
P NHVNLSLWN=2OO= DLNDY=aOLOO®=
6 9DLNXWXVWHQ NRKWHHQD ROHYDW \KWHLVIW

@k%W‘BE‘WRBgWYWW%W HUSNVHQ MD EHWRQLQ W

M3 1 p BBNWE VW § BN HEW QG 1RGP sPPQPEW XX QRUPDDOLLQ

(L PDKGROOLQHQ

KDLWDOOLVLD YDLNXWXNVLD DOXHHQ \KWHLVSYL

WS RD w%WV&WBwUHFPN\HbgLQ\/ Wl BRproLoto v

WDORXG LVHQ ULVNL DDULRYV MRVVD Y

WHRUHHWWLQHQ

\OHHQV®= YDUVLQ YaKeaLVLan

ODLQVaaGaeQQYQ NDXWWD HPPH VDLVL WDUYLWVHPDI

6 .XOXWWDMDW MD ORSSXNo\WwWaMaW SDNHQWQ%%grBﬁ(NL&Jb%@@&x%'ﬁb%‘% d\’bD VHQ DOLKDQN

YDLNXWXNVLD ORSSXNoa\WWaMLHOQ WXUYDOOLVXXYVV'NVI—WQD vq?e‘(yl\_\o§ OLVLD MaWH
LOQNOXXVLRQ PDKGROOLVWDPLVHHQ 2 VHQ RPDVVD L DUYRNHWMX \IG\QQHWW=



KREATE BXBRVI OUK\HVVELMRIWWDMDRG L QWRDORXGHOOLQHQ NDWVDXV

.UHDWH RQ WXQQLVWDQXW \002 HVLWHW\W YHVLNRXROQKMWQ MDD R BUMN KM LOHRD QRO DR WRRQ  HN FROD\WWXHEPQ B DOXWOXY RLY WHMBW PXODKMLAVHWWLLQ <. Q N
OLLWW\YeW YDLNXWXNVHW ULVNLW MD PDKGR O O PWRQX®HXWR WRDLNKDQMNHHHIQY D LY WV RYQ. I QDR INGOWOGVHQOH Q QNLRLIOWD HH @Y HRVDHHW MOL L QW N R QINUH HWW LY HHX. PLWWDUL W
DQDOWVLQ SURVHVVISMDD\\WY.VVD RQ RWHWWX KXREHRRO\WWHIMNWQELRORILVWD PRQLPXRWRLVXXWRNDa MDD\ LHXRYWXXHOHOR VM X VMOWNRHYWMWHHW DONXYXRGH )
RPD WRLPLQWD VHN=s DUYRNHWMXQ DONX MD O RMNSQIDU L$SRMDENOALQH RI® HWSXNMHWLMBLHQ MD PDKERRWMMXXNVNRQNWXDRQY D WXRMLMNMWWIVRPXNVHVVDDQ
SLVWH\W\NVHQ SHUXVWHHW <RKWLNXHRWREHVModMWYWEQ4WHL ROH WRLPLSDLNNRMD MRWND VLMDLWVHYDW ELRORJLVHQ PRQLPXRWRLVXXGHQ
VLGRVU\KPaNXXOHPLVLD \KWHLVI{MHQ NDQVVD NMPKLDOWRKEHYWXOTE FOXNXWENVWDL QLLGHQ OdAKHRLWHQGQHWWRO R WRURD®GLWREBWMRNV XVHXW®E MD UDS
YHVLYDURMHQ MD PHUWHQ OXRQQRQYDURMHQ No\WWYANLW®Or ROLVL WDUSHHQ WRWHXWWDD ELR O R®HMHHE® PHROQDPROARMARN B XX W HBIGOD \W HOW W RKW R U\KP OO |
OLHYHQW=eYLe WRLPHQSLWHLW= KDOOLQWRPDOOLQ MD YXRVLNHOORQ PXNDLVHVWL
( %LRORJLQHQ PRQLPXRWRLVXXV %MB®ORBNRWVHQWHHPLW YDVWXXOOLVXXVWDYRLWWHLVWD YXRVLQHOM=aQQH
PRQLPXRWRLVXXWHHQ MD HNRV\VWHHPHLKLQ 60LBWMNMXWWYVWHQONRKWDIRPHYD MOHYDW \KWHLVRWDYXROMEDWUYUDYWNVLDNDWX MD
DUYLRLQWLSURVHVVLW VHN=e VLLKHQ OLLWW\YSRAKMDUDRWQWIDPQYWQ MD\|BSBEDWANVNWNe NDOOLR MD EHWRQLUDNHQWDPLVHQ
PDDQNa\WfQ No\WWIWDUNRLWXNVHVWD WHKG=zoQV\§PODWPRH NDDWRN BN DR IKKHHHIW W DD OcKLDOXHLOOH KeLULfWa HVLPHUNLNVL PHOXQ MD
MRND HL ROH RVD .UHDWHQ DUYRNHWMXD NV 7RMEMBWISHHQ VWEHLWD @UYRNEWRMMXWWXYLHQ OLLNHQQHMasUMHVWHO\MHQ PXRGRVVD
.DDYRLWXNVHQ DUYRYDOLQQRLVWD VHXUDD\MDOUDDWRWDYWHNVX\DXNNEHWIVVe ROHYDVVD UDNHQQXNVHVVD YRLYDW
.DDYDQ PXNDLQHQ UDNHQWDPLQHQ YRL Y &K H®DMNHQ WIRFILPHKER WKIDLLWKDXW WADX QW XD NRKWHHVVD W\{VNHQWHOHYLOOH NRNR W\{SaLY=aQ
SLHQHQWaPa0QO& ODMLHQ HOLQWLODD MD .DDY DM P N MRDHOR U@ NHQ WRW XQIN B Q/ XONMWMWD RQ VXXUHPSL 9DLNXWXNVHQ KDLWDOOLVXXV RQ
PDDSHUsa NXQ NDDYDDQ RQ VXXQQLWHOWX PXXQDRXDRY VXV HMIRQY MIDQUDNE ONMNVAPDDVWD MROORLQ SDLQRSLVWH RQ HQVLQ NXYDWXLVVD
SURMHNWHLVVD .UHDWH HL QeH HWW=e VLOO= ROLVL VXRUDDQ WDL DUYRNHWMXQ NDXWWD
.UHDWHQ DUYRNHWMXQ ELRGLYHUVLWHHWWLLQY DOINYYWKINWMD YUDLLWNKHWKN WHINL  PDLKVGNRLGVO LMRX NV L D, 6 RN X S b ¥ NER N B HEQ v W HX N YR HowbpPLoHO HeLVW
PDKGROOLVXXGHW VLVoOWoYaW VHXUDDYDW Q&N f{NWHREWMHQHDBVG B O DLN@ IDNHXKNDVQN QLW D W SR O L L WAVIIQW b wOMB LINRHDX N\ LIrfQmpu X NW X X UL D PDIKIGR @ PS W& PP D Q
PXXWWDYDW MD UDNHQWDYDW \PSoULVW{as PXRNNDDPDOOD PDDSHU=ma 7oVVgo KHQNLOJVWY RQ VXXWHVYRUFUYWHRRNNDDVMIXSXQNLUDNHQWDPLVWD
\KWH\GHVVa RQ PDKGROOLVWD HWWa QH YRLYDWVAWMQNUQVRDBQW HCBOIQLYWOVLM®D SRVLWLLY {8 RGO WRBE N R o Ru o Wh H p DOOL N H OO HW W v H N MX ON LV
OHYLWWgo KDLWDOOLVLD YLHUDVODMHMD WDL Q@LOLKGGHRO OUWR/DPANMWLE QYRG LWWRRMWOMHE YDKLQJRQ VXXUHVVD PooULQ P\fWHROOLVXXGHQ MD \ KOQWH INHNX@HYDWe HVLPHUNLNVL
MRQND VHXUDXNVHQD HOLfLW=o WDL NDVYHMD YRLVL WXKRXWXD SDLNDOOLVHVWL .UHDWHQ HSaVXRUDVWL PDKGROKUHMD ALQOW\Pan  +DIDVGAHD WDIW
SURMHNWHLOOD Ne\WHWoeQ OXRQQRQYDURMD P RWWDQ MH U BIDR/IHYCH IROLMGHHL IV XIGH@Q DQW O \\V L NN HOPR LS DD 8T8 W & B AR WP i B O R OaM MAIG O R WUX N WX
KHUNNLs ODMHMD .UHDWH RQ ULLSSXYDLQHQ OXR QR OWDVURNDH ¢ XN WM WD QP LANEeRPRBRWD NLLQQLWHW®oeQ HULW\LYFRIWWNwWMBHRGHQ DLNDQD
SLWNoOOs DLNDYaOLOO=s DLKHXWWDD WDORXGHOODLYHON ¥QWNVOQLQD PWEGROOHY LMQ KLDOQORNVLLQ \KWLTQ WRLPLQWD\PSaULVW{VVa
QeNINXOPDVWD VNHQDDULRVVD MRVVD HVLPHUNDNYRNHMMWXMODVXRNHOK®LIANRRADYYVRQOLLNHWRLPLQQDVVD MD VHQ ODDMXXGHVVD
NDXWWD UDDND DLQHLGHQ VDDWDYXXV KHLNNHQLRYXN DDINHQXWNDLHQY HP? DB GQROWHWHWM Y AHQWI\VNDXSDW  7DUNLVWXNVHQ \KWH\GHVV®
PDWHULDDOLHQ DONXWXRWDQWR NXWHQ PDOPLQYORRKVYYW DVRL B IWHX R WHQODHYNMMVWHWPDOW RQ KXRPLRLWX ULLWWoYeOOa WDVROOD \KWLTQ
PDDQNao\WTQ PXXWRNVLD MD HOLQ\PSaULVW{IMH®O WXKKHRKXWEX®LWVMWHQ KDLYRNYRBNV WD MRND SLWoo VLVaOOsaQ P\IV NHVWoY\WVULVNLW
QLLGHQ MaWWHHW YRLYDW P\{V VDDVWXWWDD OcKLDOXHLGHQ PDDSHU=ma MD YHVLVW{M=
PLNa YRL YDLNXWWDD QHJDWLLYLVHVWL SDLNDO OADMHHRR WDV WD JOKWE XL QUWEKRWHD® QVLVeLVHQ YDOYRQQDQ MD WDUNDVWXNVHQ PDOOLQ
PXNDLVHVWL <KWLTQ VLVeLVHQ YDOYRQQDQ MD W DGV W SNt Oneviratk Rt W FIO B b it R OrHw Ly Lvw s
.UHDWH RQ WXQQLVWDQXW \00Om HVLWHW\W ELRBGRRXNPHHWR PW & INPLXRWDROLY/ XNKWWHANHLQ - M D HGLVWer LKPLVWHQ \PRDKLDRMWAMND MR WHKRMNDOW VW WLODDMLHQ
HNRV\VWHHPHLKLQ OLLWW\YaW YDLNXWXNVHW  ULVNLW MD PDKGROOLVXXGHW TP X PO K O & R Y ODRARW DY X WA b SN OO REAG Ve &
NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DQDOWVLEVEFERVWEHQA OSRV LWL YLY LD YDLNXWXNVLD VHNGSU@ﬁb%gG%Q@%W\%&@L&byégmmwm DVLDNNDLGHQ
$QDOVWVLVVD RQ RWHWWX KXRPLRRQ .UHDWHQ R®DJUWWRIFQ W M DDPNDD @ UPARN HWW KTHQ RPLHQ YDVWSXOLOQ WOR KGRY DLY RMRVWY 14T GG @ = N DX WAWEDP XL G HQ
DONX MD ORSSXSam <KWLY RQ DQDOWVLVVDDQ NFHMLW W DS RL WWIHDLL IRIRPWH ‘DWWWWLO-LQ’XXVWDYRgt’gw%%%ﬂ?mﬁ W%ﬁgﬁvmﬁ% R R WD Lo o
QuNINRKWLLQ \KWLY HL ROH WDUNDVWHOOXW\fWRLP INOONNNRMHHIGWODL V Q. [ROAMFIQMNEMA XGHQ DQ 5“[ Py N 6;@ \%F\/\lvlg X\‘SDDWN AVQX INVA L VWHIKGR NN D D V W L
VLMDLQWHLKLQ OLLWW\YLa PRQLPXRWRLVXXV MD HNFSD\W\M/WQQ\ANNWWDNBmWWQWQQWDUNRLWXENJ\YRILQDDXVRAS? V\Pﬂh;lg?SRWWWDODvwmjwmwmwmmm CLHoLoos
WXQQLVWDQXW YDLNXWXNVHW DUYRNHWMXQ RWBHIOMAR L WWRRK RQL HYIWLRWMW e \WXbANBQWQLVHOOD HRYHBGR VY RECIKIMAGE Wi FOR e D v oos
PXNDDQ NXXOX NDDYRLWXV $QDOWVLQ ROHWXN VDD XWX XYY MUK QAWRBDQASHUXVWHHW RQ SROWWRDLQHLOOD
NXYDWWX WKWLY HL ROH WDUNDVWHOOXW MaUMHVWHOPaULVNHM=a <KWLY HL ROH
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9DVWXXOOLQHQ W\TQDQWDMD

5DNHQWDPLVHQ YDLNXWXVWHQ PLQLPRLQWL

,OPDVWRQPXXWRNVHQ WRUMXPLQHQ

.HVWzoYaW MD WXUYDOOLVHW UDWNDLVXW
OHIJDWUHQGHMz WXNHYDW LQIUDKDQNNHHW

<SKWHLVNXQWDYDVWXX

XBVI OUK\HVVELMRIWWDMD®ALQWRDORXGHOOLQHQ NDWVDXV

H136 PLWWDXV DORLWHWWX DLHPPLQ WW\W\YaLV\\WWa PLWDWWX HUL DV\
+HQNLOTVWIQ KDOXNNXXV VXRVLWHOOD W\TfQDQWDMDD H136 !

9XRQQD H136 ROL
<KGLVWHWW\ WDSDWXUPDWDDMXXV O WDYRLWHWDVR YXRQQD DOGOH<KGLVWHWW\ WDSDWXUPDWDDMXXV RPD KHQNLOfVWY MD XUDNRLWVLMDW
7T\TWXUYDOOLVXXVKDYDLQWRMD WHKW\ SURMHNWHLVWD 7T\TWXUYDOOLVXXVKDYDLQWRMD WHKW\ SURMHNWHLVWD
7T\TWXUYDOOLVXXVKDYDLQWRMD YaKLQW=zaQ KHQNLOY 7T\TWXUYDOOLVXXVKDYDLQWRMD KHQNLOTY

7DUMRWD KDUMRLWWHOXD YaKLQW=raQ RSLVNHOLMDOOH YXRVLWWDLQ

.DVYDWWDD KDUMRLWWHOLMRLVWD NUHDWHODLVLD 7DYRLWWHHQD HWW MRKWWHRMEBBRNXREORIMLNDADWXLVHHQ
WA\ITVXKWHHVHHQ UHNU\WRLWX W\TQMRKWDMD MD SURMHNWL LQVLQ®IUL RQU ROOWWR DEXKPWPWQ .UHDWHQCKD K BB MR WH\G M & DY /D
7XNHD KHQNLOfVW{Q XUDPDKGROOLVXXNVLD .HKLW\VNHVNXVWHOXW NpNWLW\YNRANPYXKW G ® XO/ NG HMD\ NDQVVD
NHKLWW\PLVVXXQQLWHOPDW NLUMDWW X KHQNLOfVWTQ NDQVVD

8XVLVWD W\TWHNLM{LVWa= VDDQXW SHUHKG\W\ANVHQ H

+
+HQNLOTVWIVWa NRXOXWHWWX \KWLTQ HHWWLVLLQ WRLF’LQWDF\’KMH'I:“%|
HHWWLVWa ULNNRPXVWD

I_NLI_O1]VW1TVWCI NRXOXWHWWX \KWLTQ HHWWLVLLQ WRLPLQWDRKMHLYV
WWLVWa ULNNRPXVWD KDYDLWWX

.DVYDYD WUHQGL NLHUWRWDORXVUDWNDLVXMHQ WDUMRDPLVHVVD
20HPPH YDVWDDQRWWDQHHW MD WDL MDWNRMDORVWDQHHW WRQQL!
.LHUWRWDORXVUDWNDLVXMHQ Na\WfQ NDVYDWWDPLQHQ
HVWD HGHOOHHQ K\TG\QQHWWaYaNVL

DL
-aWWHLGHQ YDVWDDQRWWR MD MDWNRMDORVWDPLQHQ XXGHOOHHQND\WH%VWDYDNVL

6FRSH MD VFRSH SeaVWILQWHQVLWHHWWL Y YV MD Y LCOFPIMWWRRVQ I KRVLWDVD IDH W 6 P R ISW H WILX Y X R Q Q D
QXPHHULVLD WDYRLWWHLWD .RQVHUQLSeraVWIW VFRSHWFRSH WQ ARYFRSH WQ &2
7\\W\YaLQHQ WLODDMD MD ORSSXNa\WWzaMa 7LODDMD 136 ! 7LODDMD 136

6XRPL 5DLGH\PSeULVWIVVa WHKWeaYeQ OLLNHWRLPLQQDQ NDVY DW WMHRININMQN ONI-NHYDEKE&ERQGWPDHLWD YRLWHWWX MD HQVLPPeLQHQ UDWLNNDK
l¢] NRQVHUQL S5DLGH\PSeULVWTVVa WHKWaYeQ OLLNHWRLPLQQDQ MXRPDLWNDDRBLHYA Qo WM \M HW DL KMAHRMYWEY 4Q OLLNHWRLPLQQDQ RVXXV OLLNHYL

ODNVDPPH \KWHLVYfYHURLVWD 6XRPHHQ MD 5XRWVLLQ ODNVRLPPH \KWHLVYfYHURLVWD 6XRPHHQ MD 5XRWVLLQ
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( 7LHGRQDQWRYDDWLPXNVHQ QLPL 6LYXOOD 6 7LHGRQDQWRYDDWLPXNVHQ QLPL 6LYXOOD
(656 ,52 HHQ OLLWW\Ys WLHGRQDQWRYDDWLPXV O .XYDXV (656 6%0 HHQ OLLWW\Ys WLHGRQDQWRYDDWLPXV O 20HQQD!
( .52 SLODDQWXPLVHHQ OLLWW\YLHQ ROHQQDIFWHQ YDLNXWX®¥WHE®OULYNLNQWKNVHW ULVNLW MD PDKGROOLVXEGHW VHNs QLLGHQ Y
PDKGROOLVXXNVLHQ WXQQLVWDPLY MD DUYLRLQWLSURVHVVHLVWOWUDWHJILDQ MD OLLNHWRLPLQWDPDOOLQ NDQVVD
7LHGRQDQWRYDDWLPXNVHQ QLPL 6LYXOOD
( 3LODDQWXPLVHHQ OLLWW\YaW WRLPLQWESHULDDWWHHWEG $UYRNHWMXQ W\TQWHNLMILKLQ OLLWW\YEW WRLPLQWDSHULDE
HVWoY\\WUDSRUWLQ \OHLVHW ODDWLPLVEIHUXVWHHW
0 ( 3LODDQWXPLVHHQ OLLWW\YaW WRLPHW M3 UHVXUVVLW ¢ 3URVHVVLW MRWND NRVNHYDW \KWH\GH@HLWRD YDLNXWXNVL)
7LHWW\Mz RORVXKWHLWD NRVNHYDW WLHZHRW DUYRNHWMXQ W\JQWHNLMJLGHOQ NDQVVD
( 3LODDQWXPLVHHQ OLLWW\YsW WDYRLWWEHwW
+DOOLQWR MRKWR MD YDOYRQWDHOLQEIHQ URROL 6 3URVHVVLW NLHOWHLVWHQ YDLNXWXVWH@ NRUMDDPLVHNVL MI
<ULW\NVHQ KDOOLQWR MRKWR MD YDOYRQWDHOLPLOOK WRLPLWHWWDYDW WLHGRW DUYRNHWMXQ WATQWHNLMTLOOH KXROHQDLKHLGHQ HVLLQ WXR
MD QLLGHQ NaVLWWHOHPaW NHVWaY\\WVHLNDW (656 ,52 HHQ OLLWW\Yos WLHGRQDQWRYDDWLPXV O .XYDXV $UYRNHWMXQ W\TQWHNLMILKLQ NRKGLVWXYLLQ ROHQQDLVLLQ
HVWBY\\WHHQ OLLWW\YaQ VXRULWXVN\Y}§ VLVo0O\WWePLQ+H3 ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQMD PDKGROOLVXXNVLHQ OLLWW\YLLQ WRLPLLQ U\KW\PLQHQ MD OaKHVW\PLVWDYDW DUY
NDQQXVWLQMaUMHVWHOPLLQ WXQQLVWDPLY MD DUYLRLQWLSURVHVVHLVWD 6 WATQWHNLMYILKLQ NRKGLVWXYLHQ ROHQEILVWHQ ULVNLHQ KD
MD ROHQQDLVWHQ PDKGROOLVXXNVLHQ K\TG\QWaPLVHNVL VHN
6HOYLW\V NHVWaY\W\WWs NRVNHYDVWD GXH GLOLJHQFH SURVHVVLYWHYXUVVLHQ NaAWWSfQ MD NLHUWRWDORpQWHHQ OLLWWAY=W N\WHLVWHQ WRLPLHQ WHKRNNXXV

WRLPLQWDSHULDDWWHHW
S5LVNLHQKDOOLQWD MD VLVeLQHQ YDOYREND NHVWaY\WVUDSRUWRL

L H
RVDOWD ( a%n'-?\//i%\\//\\//lﬂmcg Ne\WWffQ MD NLHUWRWDORPQWHHQ OLLWW\Yaw WRLP%%’L@§WXVWHQ HGLVWaPLVHHQ MD ROHQ@bDLVWHQ ULVNLHQ MD
6WUDWHJILD OLLNHWRLPLOQWDPDOOL MD BELUYRNHWMX PDKGROOLVXXNVLHQ KDOOLQWDDQ OLLWW\YsW WDYRLWWHHW
5HVXUVVLHQ Na\WW{T1Q MD NLHUWRWDOREKWHHQ OLLWW\YaW WDYRLWWHHW
6LGRVU\KPLHQ HGXW MD QuNHP\NVHW O o 5

( 5HVXUVVLHQ VLVeaQYLUWDXNVHW
20HQQDLVHW YDLNXWXNVHW ULVNLW MDDKGROOLVXXGHW VHNga

DLVWHQ NLHOWHLVWHQ YDLNXWXVWHQ KDOOLQWDDQ P

LLGH (656 6%0 HHQ OLLWW\Ys WLHGRQDQWRYDDWLPXV O 20HQQD!
YXRURYDLNXWXV VWUDWHJILDQ MD OLLNHWRLPLQWDPDOOWLQ NDQV@%'VXUVOVLHQ XORVYLUWDXNVHW o 6 6%0 YDLNXWXNVHW ULVNLW MD PDKGROOLVXEGHW VHNo QLLGHQ Y
.XYDXV ROHQQDLVWHQ YDLNXWXVWHQ LHQ MD PDKGROOLVXXNVLHQ VWUDWHJILDQ MD OLLNHWRLPLQWDPDOOLQ NDQVVD
WXQQLVWDPLY MD DUYLRLQWLSURVHVVALYWD .
QQ Q (656 6%0 HHQ OLLWW\Ys WLHGRQDQWRYDDWLPXV 0 208QQDLVHWXOXWWDMLLQ MD ORSSXNa\WWaMLLQ OLEOWW\Ysw WRLPLQWDS
-XYDXV YHVLYDURLKLQ MD PHUWHQ OXRQQRQYDURLKLQ O LWWOYLNRLNXWXNVHW ULVNLW MD PDKGROOLVXEKGHW VHNo QLLGHQ YXRUBYRUNYWXWVY MRWND NRVNHYDW \KWH\GH@$LWRD NXOXWWDMLF
ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQMD PDKGROOLVXXNVLHQ VWUDWHJILDQ MD OLLNHWRLPLQWDPDOOLQ NDQVVD 6 ORSSXNB\WWaoMLHQ NDQVVD

WXQQLVWDPLV MD DUYLRLQWLSURVHVVHLVWD
6 2PDDQ W\TYRLPDDQ OLLWW\YaW WRLPLQMSHULDDWWHH\%{ B3URVHVVLW NLHOWHLVWHQ YDLNXWXVWH NRUMDDPLVHNVL ML
.XYDXV ELRORJLVHHQ PRQLPXRWRLVXXWHHQ MD HNRV\VWHHPHLKL

NXQXWWDMLOOH MD ORSSXNa\WWaMLOO XROHQDLKHLGHQ H’
OLLWW\YLHQ ROHQQDLVWHQ YDLNXWXVWEKQ ULVNLHOQ UL@.SSXYXX%VBN%VWDW MRWND NRVNHYDW \KWH\GH@$LWRD YDLNXWXNVLVWD RPLKY
PDKGROOLVXXNVLHQ WXQQLVWDPLY MD DUYLRLQWLSURVHVVHLVWY \TQWHNLMILGHQ MD KHLG=2Q HGXVWDMLRQVD NDQVVD XOXWWDMLLQ MD ORSSXNa\WWaMLLQ NRKGLVWXYLLQ ROHQQD

\YLLQ WRLPLLQ U\KW\PLQHQ MD OaKHVW\PLVWDYDW NXC
SULWINVHO NHVIWoYIVUDSEUWLYYD KXRAERRQ RWHWXW S50 UYLV O D 8 L SEE oL Lo R KGLV WX VLR ROWARDLYWHO ULVNLIQ K
VWDQGDUGLHQ WLHGRQDQWRYDDWLPXNVRHW MD ROHQQDLVWHQ PDKGROOLVXXNVLHQ K\fG\QW=ePLVHNVL VHN

7RLPLHQ WRWHXWWDPLQHQ RPDDQ W\TYRLPDDQ NRKGLVWXYLHQ N\WWHLVWHQ WRLPLHQ WHKRNNXXV

ROHQQDLVWHQ YDLNXWXVWHQ VXKWHHQ MD WRLPLQWDWDYDW RPDD
LOPDVWRQPXXWRNVHQ KLOOLQW=aa NRVNAED VLLUW\PaVXEQQLWHOWDIYRLPDDQ OLLWW\YLHQ ROHQQDLVWHQCULVNLHQ YaKH WnF’LVHNé%%!ﬁ§V$)L(YIVV\\II:g ﬁETSwS;L’yHHHQQY“E’[')-NRXOV‘L)EV&NbT?/V\'I‘F?S%'L%V&’ESS MPD

(656 6%0 HHQ OLLWW\Ys WLHGRQDQWRYDDWLPXV O 20HQQDLVHWOVHQ?,DLVW\',*V‘;‘ZLPP[’Lﬁ%RYC’[?LLNV;‘Vﬁ\’,“V‘gLYi?(VK‘“G‘QW"PLVHNVL VAN®e PDKGROOLVXXNVLHQ KDOOLQWDDQ OLLWW\YaW WDYRLWWHHW
YDLNXWXNVHW ULVNLW MD PDKGROOLVXEBHW VHNo QLLGHQ YXRUNMILINRWAR
VWUDWHILDQ MD OLLNHWRLPLQWDPDOOLQ NDQVVD 7DYRLWWHHW MRWND OLLWW\YaW ROHQQDLVWHQ NLHOWHLVWHQ YDLNXWXVWHQ

(53552 wng oLLwwive winoEQDOWRTBDWLEXY O xvdxy  KDOOLQWDOG PIOWILYMHG YELNXWXERQ HEL UM ss Lvag v
ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ v ) PDKGROOLVXXNVLHQ QQ Q Q Q Q @ MRKWR MD YDOYRQWDHOLQWHQ URROL
WXQQLVWDPLY ™MD DUYLRLQWLSURVHVVHLVWD 6 <ULWANVHQ W\TVXKWHLVWHQ W\ﬂQWHNLME_GHQ RPLQDLV)*(XGHW JLLNHWRLPLQQDQ KDUMRLWWDPLVWD NR‘ﬁIHYDW WRLPLQWDSH

,OPDVWRQPXXWRNVHQ KLOOLQW=a1Q MD VqLKHQ VRSHXWXPLVHHQ QRONWXRWRLYVXXGHQ PLWWDULW (| \ULW\VNXOWWXXUL
WRLPLQWDSHULDDWWHHW

(656 *29 HHQ OLLWW\Ya=a WLHGRQDQWRHDWLPXV O +DOOLQW

6 5LLWWaYa SDONND [m] * 6XKWHHW WRLPLWWDMLLQ O
/OPDVWRQPXXWRVWD NRVNHYLLQ WRLPL@YDSHULDDWWHLVLLQ OLLWW\YoW
WRLPHW MD UHVXUVVLW 6 RXOXWXVWD MD WDLWRMHQ NHKLWW=oPLZNe NRVNHYDW PLWWDULWUUXSWLRQ MD ODKMRQQDQ HKNaLVHPLEHQ MD KDYDLWVHPLC
.OPDVWRQPXXWRNVHQ KLOOLQW®aQ MD VqLKHQ VRSHXWXPLVHHQ JHWNWIWWNE MD WXUYDOOLVXXWWD NRVNHIDW PLWWDULW 9DKYLVWHWXW NRUUXSWLR WDL ODKMRAWDWDSDXNVHW

WDYRLWWHHW
6 7\ MD \NVLW\LVHO=PaQ WDVDSDLQRD NARINHYDW PLWWDULW
(QHUJLDQNXOXWXV MD HQHUJLDO=aKWHLGHQ \KGLVWHOP=

$QVLRWXORD NRVNHYDW PLWWDULW SDANNDHUR MD NRNRQDLVDQVLRW
.DVYLKXRQHNDDVXMHQ VFRSH VFRSH DMD VFRSH
EUXWWRSeaVWIW MD NRNRQDLVSaaVWIW 6 7DSDXNVHW YDOLWXNVHW MD YDNDYDW CKPLVRLNHXVYDLNXWXNVHW
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+DOOLWXNVHQ VXNXSXROLMDNDXPD TRKGDQ G DODNRKWD

S5LLSSXPDWWRPLHQ KDOOLWXNVHQ MDVF@WHQ SURVH(QWWLRVXXV
NRKGDQ H DODNRKWD

6HOYLW\V NHVWeY\\WW=a NRVNHYDVWD GﬂH GLOLJHQF(H
SURVHVVLVWD NRKWD

.RNRQDLVYHGHQNXOXWXV NXXWLRP
OLLNHYRLWWRD NRKWL ODVNHWWXQ

(656 O ,52 (656 O ,52 O ( NRKGDQ D DO DN RXGRID} Q @BOLBNRK W D
2VDOOLVWXPLQHQ IRVVLLOLVLLQ SROW OLLWW\YaeQ . .
WRLPLQWDDQ NRKGDQ G DODNRKC?BE)WLBQQ%%[E&\?%(GSG O .52 7(656 O .52 O ( NRKGDQ E DODNRXMRDHQQDLQHQ ¢
(656 O ,52 O ( NRKGDQ F DODNRKVRIDHQQDLQHQ

2VDOOLVWXPLQHQ NHPLNDDOLHQ WXRW W VW QBE oo .52
WRLPLQWDDQ NRKGDQ G DODNRKé%5£§H§§§h§bQD

.HVWaoYoW PDDWD WDL PDDWDORXW \4 Ne\WoQQIW WDL

2VDOOLVWXPLQHQ NLLVWDQDODLVLL% DRV&"’ta[?é?g,éjﬁhé\ngwmQ WRLPLQWDSHULDDWWHHW NRKGD\%BEI\#J%I\%@%&QG

WRLPLQWDDQ NRKGDQ G DODNRKé 6 L WD .HVWoYaoW PHULLQ OLLWW\YaWw NQ\W?QQFET&’H%B'D%WI QWDSHLLLDD

2VDOOLVWXPLQHQ WXSDNDQ YLOMH E\QRI&PMVé%%’\XIRRQ OLLWW\YcdMRKGDQ F DODNRKWD 6

WRLPLQWDDQ NRKGDQ G DODNRK Q"L I(D OHWVGoNDWRRQ SXXWWXPLVWD NRVN?SYQDR%MV&(J\ISE8W6)SHULDDWWHH
6

6LLUW\PaVXXQQLWHOPD LOPDVWRQHXW DOLXGHQ NRKGDQ G DODNRKWD
VDDYXWWDPLVHNVL YXRWHHQ PHQQ Va NRKWP LHUUaWW=aPaW{Q MaWH NRKGDQ G DEDNRKWD

3DULLVLQ VRSLPXNVHQ PXNDLVWHQ YHLHIDLOXDUYR HQ
XONRSXROHOOH VXOMHWXW \ULW\NVHW NRKGDQ JM(DODNRKWD 9DDUDOOLQHQ MaWH MD UDGLRDNWLLYLQHQ MawH NRKWD

DVYLKXRQHNDDVXSoaVWIMHQ YoKHQQE¥EDYRLWWHH3E N&R©EWSE 3DNNRWATWDSDXVWHQ ULVNL NRKGEDP@ 0 D@@NRKND
(QHUJLDQNXOXWXY MD HOHUJLDOaKWHLEHQ \KGLvwWHEBE OnRQypPSVLWITYRLPDWDSDXVWHQ ULVNL (SNROGRQ DLQGIMNRKWD

JRVVLLOLVLVWD OsKWHLVWa SHUSLVLQ ROHYDQ HOHUILDQ NXOXWx§PLVRLNHXVSROLLWWLVHW VLWRXPXNVEHW NRKWD,

HULWHOW\Qa OaKWHLGHQ PXNDDQ YDL@LOPDVWRYDLNXWXNVLOW,DMDLQYnOLVHQ WA\IfMaUMHVWYQ NDKGHNVDQ
PHUNLWWaYaW DODW NRKWD 6

(QHUJLDLQWHQVLWHHWWL MRND OLLWWWRLPLQWDDQ
LOPDVWRYDLNXWXNVLOWDDQ PHUNLWW=T OO=r DORLQOD ]

.DVYLKXRQHNDDVXMHQ VFRSH VFRSH MD VFRSH
EUXWWRSoaeVW{W MD NRNRQDLVSaaVWY NRKWD

.DVYLKXRQHNDDVXMHQ EUXWWRSDBVWHIbQ LQWHQVLWHHWWL
NRKWD

6
DVYLKXRQHNDDVXMHQ SRLVWRW MD(SuROWQQ\YLGHRY HW

CQ}—,PDQWDSDXVWHQ OXNXPooUo MD WAHMWDSDWXUPLEHQ
aTszVEtgéEUYRNVRDKOV\INgQ DOWWLXV ngge{&lﬁ&&D?bL’_‘%W\YLOOH I\\VL&% ooUes MD RVXXV NRKGDQ E MD ODNRKWD

5DKDOOLVWHQ PeoULHQ HULWWHO\

IR
ULVNLQ PXNDDQ NRKGDQ D DODN&%%@Wﬁs%[{&#&gQLVHQ I\\VL\//\HD

NRKGDQ H DODNRKWD

6HOODLVWHQ PHUNLWWEBYLHQ RPDLVXX v LQWLSDLNND MRLKL

NRKGLVWXX ROHQQDLQHQ IN\VLQHQ L{:%%%\I@Lhdb\lq%ﬁlb 6 F DODNRKWDGXNXSXQROWHQ YoOLQHQ WDVRLWWDPDWHQ SDONNDHUR
X D DODNRKWD

<ULW\NVHQ NLLQWHLVWYIRPDLVXXGHQ. N y RDUYR HULWHOW\Qa

HQHUJLDWHKRNNXXVOXRNLWWDLQ &}\f’%# ﬁ%%‘lﬁr\mKWD Z)Fé?-DPN'-%’VKXV\\l/[’;"RKWDMDQ VXKWHHWWRPDQ {XUL SDONND

LOPDVWRRQ OLLWW\YLHQ PDKGROOLVXXRVH & QDURFQLRLPLQH

VDONXVVDQ NRKWD Q v QQ 6 QHe 6\UMLQWaWDSDXNVHW NRKGDQ D DOBENRKWD

. XQNLQ VHOODLVHQ LOPDDQ YHWHHQ MD PDDSHU®BoQ SoaW\YaQ <ULW\VWRLPLQWDD MD LKPLVRLNHXNVLD NRVNHYLHQ <. Q
HSeSXKWDXGHQ PaoUa MRND PDLQLWSD@%%&@@%[?H@WXNVHQ RKMDDYLHQ SHULDDWWHLGHQ MD 2(&SEROHQIIIMIWQWELGHQ
HSaSXKWDXNVLHQ SeaVW{Ma MD VLL D

QRXGDWWDPDWWD MeWWaPLQHQ NRKGDQ D DODNRKWD
HXURRSSDODLQHQ UHNLVWHUL OLLWWHHQ ,, OXHWWHORVVD NRKWD

GLOLJHQFH No\WaQQfw NRKWD 6
NRKWPLVNDXSDQ HKNaLVHPLVWEa NRVNHYDWSURVHVVLW WD
WRLPHQSLWHHW NRKWD *

OWDL KDOOLQWDMaUMHVWHOP® NRKW

(SeNRKWLHQ WDL YDOLWXVWHQ NDVLW\NlﬂO\MDUMHVWHOPDW
NRKwD DODNRKWD

VDLUDXNVLHQ YXRNVL PHQHWHWW\MIHQ SeLYLHQ PraaU=

NRKGD

W\fWDSDWXUPLHQ HKNeLVHPLVW= NRVNFYDW WRLPLQWDSHULDDWWddHMW QNa\WIVWHQ SDOMDVWDMLHQ

+XRPDWWDYD ODSVLW\{YRLPDQ WDL %QmébqgﬁbWﬂQ
ULVNLDUYRNHWMXVVD NRKGDQ E b
,KPLVRLNHXVSROLLWWLVHW VLWRXP XNSHW NRKWD

$UYRNHWMXQ WA\TQWHNLM{LKLQ OLLWW\ﬁOW WRLPLQWDSHL
NRKWD

<ULWA\VWRLPLQWDD MD LKPLVRLNHXNVLD NRVNHYLHQ <. Q
RKMDDYLHQ SHULDDWWHLGHQ MD 2(&SERO®ROQRIDQWERKMHLC
QRXGDWWDPDWWD MaWWaPLQHQ NRKWD

.DQVDLQY=SOLVHQ W\fMaUMHVWYTQ NDKGHNVDQ
SHUXV\OHLVVRSLPXNVHQ NoVLWWHOHPLURIDLKHLWD NRVNH?
GLOLJHQFH No\WaQQTW NRKWD

$UYRNHWMXQ DONX MD ORSSXSuooKoQ OLLWW\YaWw
LKPLVRLNHXVRQJHOPDW MD LKPLVRLISHRDWQH®D ORXNND XN
NREMRy

JKPLVRLNHXVSROLLWWLVHW VLWRXP\:\RHOWM Q Q DIIRKHCD
MNJLW\VWRLPLQWDD MD LKPLVRLNHXNVLD NRVNHYLHQ <. Q

RKMDDYLHQ SHULDDWWHLGHQ ,/2 Q (SHROMDQWHQERQ WDL
WRLPLQWDRKMHLGHQ QRXGDWWDPDWWD MaWWaPLQHQ 1

,KPLVRLNHXVRQJHOPDW MD LKPLVRL{\gHu)ﬁl\b\{_‘Ld-l(S)DgsﬁﬁNDXN\/

NRKWD

XOXWWDMLLQ MD ORSSXNa\WWaMLLQ E’H\IW\YEW WRLPLQ\
NRKWD

<ULW\VWRLPLQWDD MD LKPLVRLNHXNVLD NRVNHYLHQ <. Q
RKMDDYLHQ SHULDDWWHLGHQ MD 2(&STQRWRQPIDQWHRKMHLC
QRXGDWWDPDWWD MaWWaPLQHQ NRKWD

,KPLVRLNHXVRQJHOPDW MD LKPLVRLMu)ﬁhbw&D?BﬁaNDXN\/

NRKWD

_RUUXSWLRQ YDVWDLQHQ <KGLVW\QHLG NXQWLHG
\OHLVVRSLPXV NRKGDQ E DODNRK B'J‘;'(S?H%%%\(%H)é

(SeEROHQQDLQHQ

SHUXVVOHLVVRSLPXNVHQ NoVLWWHOHPLRIDLKHLWD NRVNHYDW GXH

DODNRKWD

NRK%%%XSWLRQ MD ODKMRQQDQ WRUMXQW@BD NRVNHYLHQ ODI

ULNNRPLVHVWD PaaUasW\W VDNRW NR DQ D DODNRKWD

_RUUXSWLRQ MD ODKMRQQDQ WRUMXQW W QRU
NRKGDQ E DODNRKWD HELLE kol deN e

NNDDQWXPLVWHQ RQQHWWRPXXNVLHQ NXROHPDQWDSDXVWHQ

Q

NRKGDQ E



KREATE BXBRVI OUK\HVVELMRIWWDMDRG L QWRDORXGHOOLQHQ NDWVDXV

( C) <PSoULVWT RKMDDYLLQ SHULDDWWHLVLLQ MD SLWoYaeW NANIOLNDXWEQ P\TV ROKP IHMRLUNHXVY. QHQ MROWD .UH
KXROHOOLVXXVYHOYRLWHSURVHVVLQ WDNVRQRPLDUDSRUWRLQQLQ

5DSRUWRLQWLLQ VRYHOOHWWDYDW SHULDDWWHHMLNHYDLKGRQ WDNVRQRPLDNHOSRLVXXV MD PXNDLVX

(XURRSDQ 8QLRQLQ (8 WDYRLWWHHQD RQ ROOD KUMHDW®RHXWERD®R LY X\R Q@IIN D X G A ©OWD WDNVRQRPNBXBIOSRRYVWHD GHYWHYRHRDLQWRBMRQLQGLNDDWWF
WDYRLWHWWD WXNHPDDQ RQ ODDGLWWX NHVW&Y ©Q IWRLYADLKGIR@ O XK K MWW M @ X M sWDM-RAWHADHPLY HIOQ @ DIPNDHAMWARLPROQXQDIRIN M H & W kL\OW WAWSB WMDINVRQRPLDQ Q=
(8 WDNVRQRPLD MRQND WDYRLWWHHQD RQ RKMDWDLUWKPDQMIDY W o WLHU WRYHYOWRRO@MHIQR KLQ /LLNHW R HPVOH®R IOMW BH Y D IUNDSRWWIRLGPRQM HXURD ROL WDN!
MD VLMRLWXNVLLQ VLWHQ HWW=a (8 N\NHQHH VDD XWYORPLDQ HOG\RH @ VHHHOQ MHWMAR RDMLQWRMHQ \ KOLILINH KRINRGFDQ V ORV. XKW D LMKGVRMWD 7DNVRQRPLDNH
NXQQLDQKLPRLVHW SaaVWIYaKHQQ\WVWDYRLWWHHWRNRQDLVOLLNHYDLKGRVWD /LLNHYDLKGRQ RVDOWILWW)ERUWRDYQYWRDPRIWRNYXMQ MELOOLQWEaQ M
PooULWHOPo YDVWDDYDW NRQVHUQLQ WLOLQS&gOWPNWRQMRX XNERWMM W@/ o KaeO Q)5pWeaQ OLLWW\Ya  \KYV
(8 WDNVRQRPLD PXXQWDD (8 Q LOPDVWR MO L L NBHSBULLKMWRIZWWD Y RLWWHHW OLLNHYDLKWR NRRVWXX SeaDVLDVVD UDXWDWLHUDN
OLLNHWRLPLQQDQ NHVWaY\\WWga PagcULWWHOHYLNVL NULWHHUHLNVL 1\N\LVHVVa NHVWaYoQ XXVLHQ UDNHQQXVWHQ UDNHQWDPLVHVWD NRRGL
WRLPLQQDQ OXRNLWWHOXMaUMHVWHOP=aVVa RYDWORBRKRNERRWQHD DUFDRWWRDRAXYX W RRWHR RQ NHVNLWWWLNO O L L WHWVIRGERQ O INHFOVWRIL PHQ N L WOMAWH YD LKW R
NDQQDOWD ROHQQDLVHW VHNWRULW MRLVWD PXPGRWMXY LA VHNEXURRSBOQOVE&D NDQQDOWD VHRNHUWRVID GRIQMHRLWPHQIDD WRERNMNDLKGRVWD MRKR
SoaVWILVWes MD MRLOOD RQ VXXULQ SRWHQWLDDOW POKEROWDYWD DK QTYLKDOHY VRLUW\BYRMH N WLINGRHKIWIMYG VWILVWD SGRWMANRWLMQORVWDPLQHQ MD M
NRKWL KLLOLQHXWUDDOLXWWD 9XRQQD .U HDMONY FOQ. R N HIWH.® $ R OVDXWD VW HHRO IV LOO = YD UV L QAK.EH D\ORMW QK DNEN W H MAW sAL/NDIW e NRWGXVHLQ YDDUDWWR
(8 WDNVRQRPLDQ OXRNLWWHOXMaUMHVWHOP®=aQ SNHNVWDNVRQRPLDNHOSRLVLD HWW=a HL WDNVR QRNH DMNKNOMIER INOMMRXRMLQWRMD 3URMHNWLQ
WDNVRQRPLDNHOSRLVHQ OLLNHYDLKGRQ RVXXV fl D Y MPR
7TDNVRQRPLDQ UDSRUWRLQWL XVHDPSDDQ HUL OXRNNDDQ 78009MLQ N\WH RQ xv'HHlﬁj(%DR@'L ﬁk}:Y‘NH\yv%éUQ%vﬁpgﬁhdstL(sz\gﬂ%)%v??\l%\,/\,x,qx(gv[),_OVLOL[\‘LHNYF
7DNVRQRPLDVVD PooULWHW=eaQ NXXVL NHVNHLVWREUVELSQUWHR W ¥ R XWN WAy O LWIRLWD SLHQHPPLVVE 5 RYRGED MHE QR OHLHY HAWEFQwWRMD RYDW PXXQ
YDVWHQ \KWLTQ HUL OLLNHWRLPLQWRMD DUYLRLEDHIRWRRIYWPW FWW kR IRQWHIHW Wy QW Ne\WWoaa NHYM INQWNEFRWHRR SKRN®®yew WRLPLQQRW  7DN
LOPDVWRQPXXWRNVHQ KLOOLQW= E  LOPDVWRYPXWW RKYMHRL WXDIs NWBERLREOQNGW WDV aOWaa NHY G WHONBERWHER by D WLHLQIUDVWUXNWXXULD M
PHUNLWWaYa HGLVWBPLQHQ F YHVLYDURMHQ MK PMdIQWBPOXWEO QR QMU RMIMX NGENWMWEY s DUYLRLGRDQwwayew DRE M%Q‘W\%%YDW KLLOLGLRNVLGLSoaVWS
Ne\WWYT MD VXRMHOX G VLLUW\PLQHQ NLHUWRNMRSHRAKANYG O SRILV H 780y OMNKBIH DV B GRWW D Na\WWoao H
SLODDQWXPLVHQ HKN&eLVHPLQHQ MD Y&aKHQWoPLHRMHHNVUINGRKWDIEYWORIKDPHHLQWDD <KWLTQ  Naww L
PRQLPXRWRLVXXGHQ MD HNRV\VWHHPLHQ VXRMHOXOMBLYWPY OB viiWbWEQI3P® MD DODOXRNDQ VRYHQWDPLONE NPP LYW NLHQ KXROHOOL
MRKGD “N\VHLVHQ ~OLLNHYDLKWR RVXXGHQ  ND N QNN DV VR v IR UM R QWelki@ P LVWDVRQ VXR

~GuCT

O

(8 WDNVRQRPLDVVD NXQNLQ \PSaULVWIWDYRLWWRWH NMMLNEWY DRQH @ c2QDWHYWYDUPLVWDD P\ﬂvudg\/ﬁWprLLLMWVVQLVMVﬁv@@NW# PRSI PN DLOHOQ OLLN
WRLPLDODW MRLGHQ NDWVRWDDQ OLLWW\YaQ §HUSPE ODDHIHRL VW R METNGY LIPOIDY Wa\H VINHIQWHOHYLHQ OLLNHWRLPLQWDINVLNYLGHQ ProaoUoVWao
7RLPLDODW RQ MDHWWX DODOXRNNLLQ MRWND WO SSKEWWYWHDW OLLNHWRLPLQQDQ VLVEOWT(= 30ocRPDPHQRW MD WRLPLQWDPHQRW
7DNVRQRPLDNHOSRLVXXV NHUWRR NXLQND VXXUL RVD \KWLYQ OLLNHWRLPLQQRLVWD

NXXOXX QuLKLQ DODOXRNNLLQ MD VDPDOOD NXQQNQLV%)\(@IH@W@QW@HMW{\@HQW@@UWRLQWLS?‘RN-\H%H IHEA%%Pﬁi}égwwgDQLIEJ@PUWWWL%WEPHDLN?DU\
VHOODLVWD MROOD ROLVL PDKGROOLVXXV HGIW\AGRUWRINWYRYKXRQRWVELD QpB XY DWWUEW R \@1kLNHYDLK HOR HQ l#&kgc\?/\/r\k\/)f{%%ﬁb Wbk 't :

Wik'H R @D R\ LVHNVL

f
\PSaULVWIWDYRLWWHLWD PHUNLWWaYoQ KDLWDQ NULWHHULW RQ DUYLRLW)B%LSF%I@#QWEIQHRV\R@LQ/HH

OXRWHWWDYDOOD WDYDOOD 9nKLPPnLVWDVR%EZ%%WMRﬁf'_\Bﬁ\ngl‘UBLQW%@%%\?\MQ{QO\?% VRT\I(I?_S\/XLVDMNUHUOMSHRV‘
7DNVRQRPLDNHOSRLVWHQ OLLNHWRLPLQWRMHQ H®VDOMYD L \BHMWW R 1\ & Wb HW DNAR @ OPW H Q SoaRPDPHORMHO SVDOWD WDNV(RQRPLDWDXOXNRVV[

OLLNHWRLPLQWRMHQ WDNVRQRPLDQ PXNDLVXXV 7RLPLQWD NDWVRWDDQ WDNVRQRPLD
PXNDLVANVL MRV Vi WANGH PHUNLWWSYe D G WRLDWMBOXIN WH NV R GRBLDN HOS v URR U IO AN T KNREONE EEABEIRKARpTIRLPLOWOP!
\PSoULVWIWDYRLWWHLVWD DLKHXWWDPDWWD VD¥ROWHH KDWY VWY L R Q@ Wy v & Y& o WODNMRW BB L D DVHW*RHVW% q-\Cy\X’PDVM WR(W(%V Q YNV H PYXNDL.
PXLOOH WDYRLWWHLOOH /LVeNVL WRLPLQQDQ R W@ iR WKLY oV NN G RP IMIPQ RARY/ L ROV Wik N H O%ER Y b @L\MGH WM%F‘-“’?{?D& MRSY W NSOXVWR
YoKLPPaLVWDVRQ VXRMDWRLPHW MRWND NDWW DWW VVERIQ/ R QNHRI-HHR WﬂWLWQHﬁDUKDDQ'W*%WE%%\({ RN M H Y oDH DY HB W R Q

ODKMRQQDQ RLNHXGHQPXNDLVHQ NLOSDLOXQ KWENQWNUHWRWRNYVRQRPLERP®SRUWRLQQLQ DUYLR{OHL W REYD YO PNERWUBNREYWRYNXOXW —<KWLT
YoKLPPoLVWDVRQ VXRMDWRLPHW SHUXVWXYDWD Vi@ WX QW MR LOWD RKMHRLHQWL MD VHQ ORSSX@zlé%%Q/DEWLR&%LXS(/)éXQMDW WP yHEPHRQAXHIKQ KXROW

PRQLNDQVDOOLVLOOH \ULW\NVLOOH VHN&e <. Q \ULW\NVLa MD LKPLVRLNHXNVLD NRVNHYLLQ



KREATE .UHDWH *URXS 2\M EXRVT OUK\HVVELMERTIWWDMDWO L QWRDORXGHOOLQHQ NDWVDXV

(8 WDNVRQRPLDUDSRUWRLQWL J/LLNHYDLKWR

OHUNLWWaYaQ HGLVWePLVHQ NULWHHULW (L PHUNLWWgoYoo KDLWWDD NULWHHULW '16+ 'RHV 1RW 6LJQLILFDQWO\ +DUP

,OPDVWR?_| %LRORJLQHQ ,OPDVWR(%| %LRORJLQHQ /IXRNNT
9HVLYDYDW MD 9HVLYDUDW MD
$EVROXXW ,OPDVWR®XXWRN <PSaULVWIRQLPXJR ,OPDVWR®XXWRN <PSoULVWIRQLPXJROeKLPPalLWDKGR®OLV
7DORXGHOOLVHW WRLPLQQDW 2VXXV O|LLNH PHUWHQ .LHUWR PHUWHQ .LHUWR
.RRGL WLQHQ PXXWRNVHQHHQ SLODDQWXRLVXAVMBWRNVHYHHQ SLODDQWXRLVXXV MDDVR WDYD
PLOMRRQDD HXURD YDLKGRVWD OXRQQRQ WDORXV OXRQQRQ WDOR
OLLNHYDLKWR KLOOLRW®RSHXWX YDUDV PLQHQ HNRV\V KLOOLRW®RSHXWX YDUDW PLQHQ HNRV\\] VXRMDWRDMHWW\P o
PLQHQ WHHPUW PLQHQ WHHPUYwW WRLPLQWD
0(85 - ( - ( - ( - ( -~ ( - ( - ( 06

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

$ /XRNLWXVMaUMHVWHOPaQ PXNDLVHW WRLPLQQDW

IXRNLWXVMaUMHVWHOPaQ PXNDLVLVWD WRLPLQQRLVWD VDDWX
OLLNHYDLKWR $

$ IXRNLWXVMaUMHVWHOPaNHOSRLVHW WRLP|LQQDW

8XVLHQ UDNHQQXVWHQ UDNHQWDPLQHQ&&0

5DXWDWLHOLLNHQWHHQ LQIUDVWUXNWRROL

9oKoKLLOLVHQ WLHOLLNHQWHHQ MD XRE)&NOLVH( OLLNHQWHHQ PD
LQIUDVWUXNWXXUL

+HQNLOINRKWDLVHQ OLLNNXYXXGHQ L%I‘gl;JODVW UXNWXXUL
SRONXS\TUsORJLVWLLNND

-eWHYHGHQ NHU®=\V MD NaVLWWHO\M Ug/l

a/WHOPLHQ U[NHQWDPLQH?I
ODDMHQWDPLQHQ MD WRLPLQWD )

9HGHQRWWR  YHGHQSXKGLVWXV MD |YHGHOMONHOXMaYUMHVWHO
UDNHQWDPLQHQ ODDMHQWDPLQHQ Mp

9DDUDWWRPDQ MD YDDUDOOLVHQ MaWWBHQ NHU=\V MD|NXOMHW

IXRNLWXVMaUMHVWHOPaNHOSRLVLVWD WRLPLOQRLVWD|VDDWX
OLLNHYDLKWR $

<KWHHQVe $ $

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

(L OXRNLWXVMaeUMHVWHOPaNHOSRLVYVWD WRLUPLQQRLVWD VDDW|X
OLLNHYDLKWR %

<KWHHQVe $ %




KREATE BXBRVI OUK\HVVELMRIWWDMDRG L QWRDORXGHOOLQHQ NDWVDXV

(8 WDNVRQRPLDUDSRUWRLQWL 38eRPDPHQRW

OHUNLWWeYeQ HGLVWePLVHQ NULWHHULW (L PHUNLWW&aYoa KDLWWDD NULWHHULW '16+ 'RHV 1RW 6LJQLILFDQWO\ +DUP

LOPDVWRO %LRORJLQHQ ;OPDVWRO %LRORJLQHQ /XRNNT
9HVLYDUDW MD 9HVLYDUDW MD
300RPD| 2VXXV| ,OPDVWR@®XXWRN <PSoULVWAIRQLPX[R ,0PDVWR®XXWR <PSoULYWIRQLPX|R9aKLPPall WDKGRPOLV
7DORXGHOOLVHW WRLPLQQDW PHUWHQ .LHUWR PHUWHQ .LHUWR
_RRGL PHQR SooRPD PXXWRNVHQHHQ SLODDQWMXRLYVXXYVWPMBRWRNVHQHHQ SLODDQWXRLYVXXV MDDVR WDYD
PLOMRRQDD HXURD OXRQQRQ WDORXV OXRQQRQ WDOR
\KWHHQVPHQRLYWIKLOOLRQW®RSHXWX YbUD PLQHQ HNRV\ KLOOLRQWRSHXWX"  ~ PLQHQ HNRV\\{ VXRMDWRMHWW\Pa
PLQHQ WHHPUwW PLQHQ WHHPUwW WRLPLQWD

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

$ /XRNLWXVMaUMHVWHOPaQ PXNDLVHW WRLPLQQDW

/XRNLWXVMaUMHVWHOPoQ PXNDLVWHQ® WRLPLJQWRMHQ (
SoaRPDPHQRW $

$ IXRNLWXVMeaUMHVWHOPaNHOSRLVHW WRLHALQQDW

/IXRNLWXVMeUMHVWHOPeNHOSRLVWHQ WRLPLQWRMHQ SpeRPDPHQRW (
$

<KWHHQV=a $ $ (

% (, /82.,786-,5-(67(/0,.(/32,6(7 72,0,1[L$7

(L OXRNLWXVMaUMHVWHOPaeNHOSRLVWHQ WRLRLQWRMHQ
ScoRPDPHQRW %

<KWHHQV=a $ %




KREATE BXBRVI OUK\HVVELMRIWWDMDRG L QWRDORXGHOOLQHQ NDWVDXV

(8 WDNVRQRPLDUDSRUWRLQWL 7RLPLQWDPHQRW

OHUNLWWoYeQ HGLVWePLVHQ NULWHHULW (L PHUNLWWaYoo KDLWWDD NULWHHULW '16+ 'RHV 1RW 6LJQLILFDQWO\ +DUP
,OPDVWR?_' %LRORJLQHQ ,OPDV R% %LRORJILQHQ IXRNNT
9HVLYDUDW MD 9HVLYDUDW MD
7RLPLQWD2VXXV| ,OPDVWR®XXWRN <PSaULVWAIRQLPX|R ,OPDVWR®XXWR <PSoULVWAIRQLPX[RIeKLPPalLVMDKGRPOLV
7DORXGHOOLVHW WRLPLQQDW PHUWHQ .LHUWR PHUWHQ .LHUWR
.RRGL PHQRW WRLPLQWEBXWRNVHQHHQ SLODDQWAXRLVXYWMBWRNVHQYHHQ SLODDQWXRLVXXV MDDVR WDYD
PLOMRRQDD HXURD OXRQQRQ WDORXV OXRQQRQ WDOR
\KWHHQVPHQRLYWIXLOOLRQWRSHXWX YDUD PLQHQ HNRV\ KLOOLRQWRSHXWX YDUD PLQHQ HNRV\\{ VXRMDWRMLHWW\[Pa
PLQHQ WHHPYwW PLQHQ WHHP YW WRLPLQWD
$ /82.,786-,5-(67(/0,.(/32,6(7 72,0,11$7
$ /XRNLWXVMoUMHVWHOP=oQ PXNDLVHW WRLPLQQDW
IXRNLWXVMaUMHVWHOP2Q PXNDLVWH®Q WRLPLQWRMHQ (
WRLPLQWDPHQRW $
$ /XRNLWXVMeUMHVWHOPaNHOSRLVHW WRLALQQDW
/IXRNLWXVMBUMHVWHOPaNHOSRLVWHQ WRLPLQWRMHQ WRLPLQWDPHQRW (
$
<KWHHQV=a $ $ (
% (, /82.,786-,5-(67(/0,.(/32,6(7 72,0,1$7
(L OXRNLWXVMaUMHVWHOPaNHOSRLVWHQ WRLRLQWRMHR
WRLPLQWDPHQRW %
<KWHHQVE $ %




KREATE BXBRVI OUK\HVVELMRIWWDMDRG L QWRDORXGHOOLQHQ NDWVDXV

JRVVLLOLVHHQ NDDVXXQ OLLWW\YaW WRLPLQQRW

/IRPDNH <GLQYRLPDDQ MD IRVVLLOLVLLQ NDDVXLKLQ OLLWW\YaW WRLPLQQRW

5LYL

<GLQHQHUJLDDQ OLLWW\YaW WRLPLQQRW

<ULW\V WRWHXWWDD WDL UDKRLWWDD VHOODLVLLQ LQQRYDWLLYLVLLQ VeKNTQWXRWDQWRODLWRNVLLQ OLLWW\Yaa WXWNLPXVWD NHKLWWoPLVWa GHPRQVWURLQWLD MD Na\WWITQRWWRD MRWND

WXRWWDYDW HQHUJLDD \GLQUHDNWLRQ DYXOOD VLWHQ HWWgo SROWWRDLQHNLHUURVWD DLKHXWXX PDKGROOLVLPPDQ YoeKeQ MaWHWW=e WDL VLOO= RQ WeOODLVHHQ WRLPLQWDDQ OLLWW\YL&
YDVWXLWD

<ULW\V WRWHXWWDD WDL UDKRLWWDD VaKNfQ WDL SURVHVVLOaPPfQ WXRWWDPLVHHQ WDUNRLWHWWXMHQ XXVLHQ \GLQODLWRVWHQ UDNHQWDPLVWD MD WXUYDOOLVWD Ne\WWf=a P\fV
NDXNRO®=PSfa WDL WHROOLVLD SURVHVVHMD NXWHQ YHG\Q WXRWDQWRD YDUWHQ VHN# QLLGHQ WXUYDOOLVXXGHQ SDUDQWDPLVWD Ne\WWoHQ SDUDVWD Ne\WHWWaYLVVa ROHYDD
WHNQRORJLDD WDL VLOO=z RQ WeOODLVHHQ WRLPLQWDDQ OLLWW\YLa YDVWXLWD

<ULW\V WRWHXWWDD WDL UDKRLWWDD ROHPDVVD ROHYLHQ VaKNfes WDL SURVHVVLO=aPSTa WXRWWDYLHQ \GLQODLWRVWHQ WXUYDOOLVWD WRLPLQWDD P\fV NDXNRO=&PSfa WDL WHROOLVLD
SURVHVVHMD NXWHQ YHG\Q WXRWDQWRD \GLQHQHUJLDVWD YDUWHQ VHN=e QLLGHQ WXUYDOOLVXXGHQ SDUDQWDPLVWD WDL VLOO= RQ WeOODLVHHQ WRLPLQWDDQ OLLWW\YL&a YDVWXLWD

JRVVLLOLVHHQ NDDVXXQ OLLWW\YaW WRLPLQQRW

<ULW\V WRWHXWWDD WDL UDKRLWWDD IRVVLLOLVLD NDDVXPDLVLD SROWWRDLQHLWD ND\WWD(YLHQ VeKNTQWXRWDQWRODLWRVWHQ UDNHQWDPLVWD WDL WRLPLQWDD WDL VLOO= RQ WeOODLVHHQ
WRLPLQWDDQ OLLWW\YLa YDVWXLWD !

<ULW\V WRWHXWWDD WDL UDKRLWWDD IRVVLLOLVLD NDDVXPDLVLD SROWWRDLQHLWD Na\WWgagYLHQ \KGLVWHWW\MHQ OsPSfa WDL MaaKG\W\VWza MD VaKNfa WXRWWDYLHQ ODLWRVWHQ
UDNHQWDPLVWD NXQQRVWDPLVWD MD Na\WWf{a WDL VLOO=s RQ WeOODLVHHQ WRLPLQWDDQ OLLWW\YLa YDVWXLWD

<ULW\V WRWHXWWDD WDL UDKRLWWDD IRVVLLOLVLD NDDVXPDLVLD SROWWRDLQHLWD NH\WWH(YLHQ OaPSfa WDL MaaKG\W\VWa WXRWWDYLHQ ODLWRVWHQ UDNHQWDPLVWD NXQQRVWDPLVWD MD
Ne\WW{=e WDL VLOO= RQ WeOODLVHHQ WRLPLQWDDQ OLLWW\YL=e YDVWXLWD !

/IRPDNH IXRNLWXVMeUMHVWHOPaNHOSRLVHW PXWWD HL OXRNLWXVMaUMHVWHOP=aQ PXNDLVHW WDORXGHOOLVHW WRLPLQQRW

5LYL

7TDORXGHOOLVHW WRLPLQQRW 2VXXV OLLNHYDLKGRVWD
,OPDVWRQPXXWRNVHQ KLOOLDMUIWRWDORXV
OasoU=m 0(85 OsaUr 0(85

OXLGHQ NXLQ HGHOO=® O ULYLOO& WDUNRLWHWWXMHQ OXRNLWXVMaUMHVWHOPaNHOSRLVWHQ PXWWD HL
OXRNLWXVMaUMHVWHOPeQ PXNDLVWHQ WDORXGHOOLVWHQ WRLPLQWRMHQ PreeUrs MD RVXXV OLLNHYDLKGRQ
QLPLWWaMeVVa

IXRNLWXVMeUMHVWHOPaNHOSRLVWHQ PXWWD HL OXRNLWXVMaUMHVWHOP=2Q PXNDLVWHQ WDORXGHOOLVWHQ
WRLPLQWRMHQ NRNRQDLVPaaUa MD RVXXV OLLNHYDLKGRQ QLPLWWaMaVVa
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( O , OPDVWRQPXXWRYV 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW QLLGHQ WX
YXRURYDLNXWXV VWUDWHJILDQ MD OLLNHWRLPLQWDPDOOLQ NDQVVD

,OPDVWRQPXXWRNVHHQ VRSHXWXPLVHHQ LOPDVWRQPXXWRNVHQ KLOOLQW®=8Q VHNo HQHUJLDDQ OLLWW\YaWw B2 QR kM, YRL XWX NN W
ULVNLW MD PDKGROOLVXXGHW VHNz QLLGHQ KDOOLQWD OHUNLW MD oq_P L%%Q?ﬁWW%N%WQl\Vﬁﬁ'UR?W)&MWL '@Qﬂg” Hly RPAIXWYHOO0=aQ PHUNLW!
QHIDWLLYLQHQ  YDLNXWXV ULVNL  YDL PDKGROOLVXXV ODLVWD San MRND ROLVL YDDUD ‘“’Q ELTY: LOPLYLGHQ WDNLE
WDORXGHOOLVLD PDKGROOLVXXNVLD VLOO® QH NDVYDWWDYDW LQIUDQ HVLPF

ODLNXWXNVHW S5LVNLW MD PDKGROOLVXXGHW +DOOLQWD

,OPDVWRPXXWRNVHQ VRSHXWXPLVHHQ OLLWW\\ VLLUW\PsULVNL PLNeOL OLL
,OPDVWRQPXXWRNVHHQ VRSHXWXPLQHQ VXXQQLWHOWXD QRSHDPPLQ /ILVeNVL NXVWDQQXNVLD YRL VIQW\e KHQNLOTV
ODUNNLQDPDKGROTLYMWVLOPDVWREHNODHPHA DNWLLYLVHYWL NHKLwi WY YRW\TWDSRMD WDL PDWHULDDOHMD 9DDWLPXVWDVRQ QRXVX YRL WDUMRV

VaoQ saUL LOPLTW WDUNRLWWDYDWDHWN\RJLHWHP\NWKO@DWLVV[E@\QEYDWHHIPDHI\R\IKQRYL'GH&/RMD PLN=OL NDLNNL DODQ Q\N\WRLPLMDW HLYaW S\VW\ WDL KDO

HQHPPoQ NRUMDXVWD PLNo NDVYDWWM/DOQRVWDYXXWWD

,OPDVWRQPXXWRNVHQ KLOOLQW=a .UHDWH WRLPLL LOPDVWRQPXXWRNVHQ KLO(
OLLNHWRLPLQWDPDKGROOLVXXNVLDPPH

UDNHQWDPLVHQ DUYRNHWMXQ KLLOLMDODQMaONL RQ VXXUL 6XXULQ RVD KL
OPDVWROPXXWRNVHQ KLOOLOWS UDNHQWDPLVPDWHULDDOLHQ NXWHQ WHUaNVHQ MD EHWRQLQ WXRWDQQRVWD

2PD WRLPVORLPLQWDPPH WXRMMMNR QDPDKGROPRVWRYPXXWRNBROWWRDLQHLGHQ Ne\WfQ RSWLPRég\/\(/)bV\(U/Y-{I\_/\g(g%V(Ega\?WF;\%Nowwﬂwg/llsl\_/ga\lfvépsz G?V%;SNNHDV;/('\\;IV)\(NQD SeaVWILKLQ ~UHDWH

KLLOLGLRNVLGLSeaVWIMa HWHQLQWSRO WM R OPLPQ HULDBMIU DN H Q W DIPH K R/NDNID D MO WINNW OO MRND PLQL
NXOXWXNVHQ NDXWWD NDXSXQNLUDNHQWDPLVWD PLNe WDBMRBULRRAGOOWLLUW=PLVHQ MD DUBHGHRY'BXXWRNVHQ KLOOLQWoaQ OLLWW\\ .UHDWHOOH VHNz WDORXGHOOL)
OLLNHWRLPLQWDPDKGROOLVXXNVLD-RQHNDOXVWRQ XXGLVWDPLQHQ | 5oL QWe OLVea PXXQ PXDVVD UDWD MD UDLWLRWLHUDNHQWDPLVWD VHNa W

UYRNHWMX DODONK@GWD PLQH R
PSWHULDDOLS - \(/SLLYLV(\?NQIHQW’H)(WKBGHDBB ervDLyLs paXQQLWHOPDOOLVHYWL OLLNHWRLPLOWDPDKGROOLVXXNVLD 6DPDQDLNDLVHVWL \KWLY RQ ULLSSXYD
QWHR GaMQ HRLLSS > LW EWIRDDIDARQVUDWNDLVXMHQ DNWE | YLRUR WRYMRAFLCHY LWw\\ VNHQDDULRRQ MRVVD YRLPDDQ WXOLVL ODLQVEaoG:

WXRWWDPLQHQ DLKHXWWDDVIDOMRXXGHVWD 5LVNLQe RQ HWWHIKROMOTDPQUYRE SAXE®W WD QHLWVH%&?L’\YWQWULVL QLLGHQ VDDWDYXXWWD WDL QRVWDLVL QLLGHQ KLQWRMD HVLPH
KLLOLGLRNVLGLSmsoaVWIMa /ODdNMEaGaQW e MRND NLHOWaa WLRRMHMHRDOIHWMYDPDDOLHQ

KLLOLGLRNVLGLS=aVW{Ma V VM QOW DD QMHLINHRWEHQQLLGHQ VD BB XXARPD HDIOPRYWHHVLD RQ HESYWIYYY MO QHUJLDQ RVDOWD .UHDWHOOD MD VHQ DOLKDQNNLMRLOOD RQ QI
Ne\WWoPoQ SROWWRDLQHHQQNREWR KLQWRMD HVLP KLLOLGLRNYVCEVSEAWRFR ANHHRAGHG PSP VLVWINEENHOWEPLVHY VYD No\WHWBeaQ LVRMD NRQHLWD MD VLLUUHW=aoQ PDWHULDDO
NDXWWD OLLNHWRLPLQQDQ RVDOWD PRRWWRULSROWWRYTOM\e . LHOWHLQHQ YDLNXWXV VIQW\\ IRVVLLOLVHVWD HQF

/LVENVL HQHUJLDDQ OLLWW\\ WDORXGHOOLQHQ ULVNL VNHQDDULRVVD MRV

(QREILLE PRRWWRULSROWWRYIOM\Q Na\WJQ KHLNHQW=aLVL VHQ VDDWDYXXWWD WDL QRV
2PD WRLPLQWD MD DUYRNHWMXQ DONXSnn (PPH KDOOLWVH PRRWWRULSROWWRTOXVOW D

JRVVLLOLQHQ HQHUJLDQWXRWDQWR W\INRQHLGHQ WXRWDQWRSURVHVVLD 3\ULPPH RSWLPRLPDDQ

SROWWRDLQHLVLLQ DLKHXWWDD NLHOWHLVHQ SROWWRDLQHLGHQ Na\WWfa MD XXSKWDfoB¢ ROH WRWHXWWDQXW YLUDOOLVWD UHVLOLHQVVLDQDO\MVLD LOPDVWI

YDLNXWXNVHQ RPDQ WRLPLQWDPPH MD NRQHNDOXVWRD VXXQQLWHOPDOOMWHRAMYHXWXVWDSD ODDMXXV MD WXORNVHW <KWLY RQ DUYLRLQXW RVDQ
DOLKDQNNLMRLGHPPH NDXWWD 5DNHQWDPLVHVVD WXQQLVWDPLVSURVHVVLDDQ MRLWDNLQ PDKGROOLVLD NHKLW\VWNXONXMD MRL
No\WHWa8Q LVRMD NRQHLWD MD VLLUUHW=aaQ MD PDKGROOLVXXNVLD 7XQQLVWDPLVSURVHVVL RQ RVD \KWLYQ NDNVLQNHUW

PDWHULDDOHMD MD QuLVVa NRQHLVVD Na\WHW=o&aQ NXYDWWX DONDHQ V

S2eDVLDOOLVHVWL PRRWWRULSROWWRJOMI= .DNVLQNHUWDLVHQ ROHQQDLVXXGHQ DQDOWVLQ NDXWWD WXQQLVWHWXW LO

PDKGROOLVXXGHW OLQNLWW\YaW \KWLYQ UHVLOLHQVVLLQ .UHDWH RQ NXYDQQC
<OHLVLVVe WLHGRIZYVPD NXYRXOIWNDWWDD P\fV LOPDVWRQPXXWRNVHHQ OLLWW\)
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6LLUW\PaVXXQQLWHOPD NHKLW\NVHVW=z OLN=aOL NHKLW\VWzo HL WDSDKGX PDWHULDDOHLKLQ MD ND
VLLUW\PaVXXQQLWHOPDQ WRWHXWXPLQHQ VHNe SLHQLVVe PoaoULQ P\fV \KWL

.UHDWH RQ VLWRXWXQXW WRLPLPDDQ RVDQD NHVWgzYoo \KWHLVNXQWIWRWMRWYXPLQHDY RDWWHEWQRX RKWIIGHYWDHB DNOPDWHRRW QXPHUDDOLVWD WDY

OePSHQHPLQHQ & DVWHHVHHQ VDDYXWWDD LOPDVWRQHXWUDDOLXYVY YXRWHHQ PHQQHVVe MD SRLVWDD IRVVLLOLVLLQ

SROWWRDLQHLVLLQ OLLWW\YaW WRLPLQQRW .UHDWHD HL RO H) VOOUNMHWWWXVRSLPXNVHQ PXNDLVWHQ YHUWDLOXDUYRMHQ XON

.UHDWHQ OLLNHWRLPLQQDQ ORSSXWXORNVHW WXNHYDW NHVWaYaQ WDORXGBHYHReKPO@ILW X VUKDWNYVUDNWILWQDVLQUWYPa VMRYQ L WIHKQURDQ MD YDOYRR Y
VLLUW\Pa WDUYLWVHH WRWHXWXDNVHHQ 9LKUH=zQ VLLUW\PzQ LQIUDVWVKXNWKYXEVXIIOWELHW WVQRFBQO WRL FREKK@S PARYWD RDUGKYLYDUDQPLRYDVWXLGHQVD F
YRLPDODLWRVWHQ GDWDNHVNXVWHQ MD PXLGHQ YLKUHeeQ VLLUW\PooQ ONRWOWHNMHQWNMNRO®WLYV WRHIKQVIRUYX K P W RHXW DB QVXR DR W L Wh\W RO UG IDWNP LV YXWW WD L
VHNa NDXSXQNLHQ WLLYLVW\PLVHHQ OLLWW\YaW LQIUDUDWNDLVXW <PSaULVW{SaaOOLNNY YDVWDD VLLUW\PaVXXQQLWHOPDQ UDSRUWRLQQLVVD WL

.UHDWHQ OLLNHWRLPLQQDQ \GLQ HL ROH ULVWLULLGDVVD NHVWaYaQ W DXXKRXIQQVWIMRIPWWEHLGRIOVND QU VD MW DDIWAIDJ KD B\RW M B @ IV XR\'YDDW UHDOLVPLLQ
OLLNHWRLPLQQDQ YDDWLPDW UHVXUVVLW QLLGHQ MDORVWXNVHHQ MDWR{®PWUBXQY NG L OYLILIWW LYd W P KV WL GLRIKRQGY.ISKE MWF W LVHMWAPYK WXPDHH KHLM|
NRQHNDQQDQ SROWWRDLQHHQNXOXWXV LQIUDUDNHQWDPLQHQ Na\WWaa SDOMRQ PDWHULDDOHMD UDVNDVWD HULNRLYV
VLLUW\Pa WXOHH VDDYXWWDD XVHLOOD WRLPLDORLOOD HQHUJLD PDWHUL
.UHDWH NLLQQLWWgon VLLUW\PaVXXQQLWHOPDVVDDQ HULW\LVW=a KXRPLRBWSD@LAIKLHO CRY DWIDA/RHOLO/E L Q D DMWY PVY.MODBN RIY DWXMUMHQQHQ NXLQ QH
YDLNXWXVPDKGROOLVXXV 7aPo HL WDUNRLWD HWWa \KWLYT NHVNLWW\LVILQ YU DDMXRWD L VHRY/R/DH NDVYLKXRQHNDDVXSaaVWYILKLQ
YDDQ \KWLY0OO= YRL ROOD VXRUD YDLNXWXVPDKGROOLVXXV P\fV HSeVXRULLQ VFRSH MD NDVYLKXRQHNDDVXSaaVWYILKLQ
BLLUW\PaVXXQQLWHOPDD HL ROH VXRUDDQ LQWHJURLWX \KWLYQ VWUDWHJILD
2Q K\Ys KXRPLRLGD HWW=a \OL .UHDWHQ NDVYLKXRQHNDDVXSaaVW{LWRW WX ®@H ) NMARWE HY o WSIE@ ¥ IV WARWD P X XOHRINNLMQV MDLHIQL UW\PaVXXQQLWHOPDQ WHI
SaaVWIYaKHQQ\VWHQ VDDYXWWDPLQHQ HGHOO\WWgaas LQQRYDDWLRLWD XVHLOOD WRLPLDORLOOD MD UDWNDLVXMHQ ODDMDPLWWDLVWD
NDXSDOOLVWDPLVWD .UHDWHQ VLLUW\PaVXXQQLWHOPD SHUXVWXX RGRWXMNVLLELWRERLD @/ oS RWH /L MYol\ WH VWD  ANHHKNLMY MY Y Wi MPRNDLQ PXXWWDD
PDKGROOLVWDLVL HVLPHUNLNVL YHG\OOs WXRWHWXQ WHUaNVHQ N=o\WPEDVWRQPXNKWDOR NBHOV W 1@ W/ITW Y@ P MWIHNDALD ORIWYWLONDRQ MOPDQ NDOXVWRQ
VaKNTNe\WWYJLVHQ HULNRLVNDOXVWRQ NHVWaYLOO& DNNXUDWNDLVXLOOD LUWDXWXPLVHHQ 7DORXVVXXQQLWWHOXVVD NDOXVWRD RQ WDUNRLWXV XXVL
\KWLY WoOOa KHWNHOO= QuH NDOXVWRRQ VLVeOW\Yoa PHUNLWW&aYoa VLLUW\
.UHDWH RQ DUYLRLQXW VLLUW\PaVXXQQLWHOPDVVDDQ VFRSH MD VFRSNRKBSDVVDKXRPHMDDVXSaaVWIW LQGHNVLYXRVL
YXRWHHQ DVWL 6FRSH RVDOWD .UHDWH RQ DUYLRLQXW NDVYLKXRQHNDDVXSeaVWIW LQGHNVLYXRVL
YXRWHHQ DVWL <KWLY HL N\NHQH DUYLRLPDDQ XVHLGHQ WRLPLDORMHQ NHKLW\VWa WeWa SLGHPPaOO& DLNDMeQWHHOO= <KWLY RQ
NXLWHQNLQ ODDWLQXW VXXQQLWHOPDQ VLOO= SHULDDWWHHOOD HWW& QueLOO=s WRLPLDORLOOD WDSDKWXX PHUNLWW=aYoa NHKLW\VWa MD HWWza QH
S\VW\YsW VDDYXWWDPDDQ LOPDVWRQHXWUDDOLXGHQ YXRQQD

6XXQQLWHOPDQ OaKWINRKWDQD RQ HWW=za UHDWH WRWHXWWDD SURMHNWLQVD WLODDMLHQ MD ODLQVeaGeQQTQ YDDWLPXVWHQ PXNDLVHVWL
<KWLY NDWVRR HWW=za NHVWaYLHQ UDWNDLVXMHQ \OHLVW\PLQHQ WXOHH WDSDKWXD N\V\QQeQ YHW=aPaQa . UHDWH HGLVW&oa WoWa
OLVeapPoOOs WLHWRLVXXWWD MD YLHVWLPeOO=® DNWLLYLVHVWL HULW\LVHVWL DUYRNHWMXQ \OaSaoQ WRLPLMRLOOH

6HXUDDYDVVD WDXOXNRVVD RQ NXYDWWXQD \KWLYQ VLLUW\PaVXXQQLWHOPD MRQND PXNDLVHVWL \KWLY WDYRLWWHOHH VFRSH M D
VFRSH SaaVWI{MHQ RVDOWD LOPDVWRQHXWUDDOLXWWD YXRWHHQ PHQQHVVe VHNgz& IRVVLLOLVLLQ SROWWRDLQHLVLLQ OLLWW\YLHQ
WRLPLQWRMHQ SRLVWDPLVWD YXRWHHQ PHQQHVVe _UHDWH RQ P\fV VLWRXWXQXW HGLVWaPooQ VFRSH SaaVWIMHQ
YeKHQWePLVWa \KWH\VW\{VVae WLODDMLHQ MD PXLGHQ VLGRVU\KPLHQ NDQVVD 6XXQQLWHOPLVVD PDLQLWXW WRLPHQSLWHHW RQ
NXYDWWX WDUNHPPLQ NRKGDVVD 7RLPHW 6XXQQLWHOPD RQ ODDGLWWX NRNRQDLVNDVYLKXRQHNDDVXSaaVWI{MHQ WDVROOD VLVeOW=zHQ
VFRSHW O <KWLYfQ WDYRLWWHHW HLYaW ROH ULVWLULLGDVVD 3DULLVLQ VRSLPXNVHQ NDQVVD UDMRLWWDD LOPDVWRQ OePSHQHPLVW=®
FHOFLXVDVWHHVHHQ

,QIUDVWUXNWXXULQ UDNHQWDPLVPDWHULDDOLW MD \KWLTQ NDOXVWR RYDW HUL=# MRLKLQ OLLWW\\ NDVYLKXRQHNDDVXSeaVWIMHQ
OXNNLXWXPLVWD XWHQ HGHOO= NXYDWWX \KWLTQ VXXQQLWHOPD QRMDD RGRWXNVLLQ XVHDQ WRLPLDODQ PHUNLWW=aYoVWa



KREATE

6LLUWA\PaVXXQQLWHOPD VXXQQLWHOPD SoaVWI{MHQ YaKHQW=aPLVHVWa=

$EVROXXWWLVHW &2 H SaaVWITW

6FRSH JRVVLLOLVWHQ SROWWRDLQHLGHQ Na\WW{

7T\TVXKGHDXWRW
7TXRWDQWRDXWRW
7T\INRQHHW
(ULNRLVNDOXVWR

6FRSH 2VWHWXQ HQHUJLDQ WXRWDQWR

6FRSH OXXW HSaVXRUDW SoaVWIW
.a\WHW\Q SROWWRDLQHHQ YDOPLVWXV
ODWHULDDOLW WHU=aV EHWRQL SXX
/RILVWLLNND VLVeaQ MD XORVYLUWDXNVHW
$OLKDQNLQWDXUDNRLQWL

-eWHKXROWR MD PXXW RVWRSDOYHOXW

.RPSHQVRLGDDQ YXRGHVWD DONDHQ

6LLUW\PaVXXQQLWHOPDQ SaaHUaW

N R T
® B B B B B

N e S N
® B B B B B

XBVI OUK\HVVELMRIWWDMD®ALQWRDORXGHOOLQHQ NDWVDXV

3o VWIYeKHQQ\WVWHQ WRWHXWXPLVDLNDWDXOX

,OPDVWROPRNVHQ KLOOLQW=eaQ MD VLLKHQ VRSHXWXPLVHHQ OLLWW\YaW WRLPL
<KWLYfOO=r HL ROH WaOOa KHWNHOO=& LOPDVWRQPXXWRNVHHQ OLLWW\YL=a SROL)

7TRLPLQWDSHULDDWWHLWDPPH OHLPDD Ne\WaQQTQOaKHLV\WY MD UHDOLVPL
MaVHQHQa MD WXQQLVWDPDDQ RPDW UHDOLVWLVHW YDLNXWWDPLVHQ PDKGRO

.UHDWHQ WRLPLQQDQ O=asKWI{NRKWDQD RQ WRWHXWWDD SURMHNWLW WLODD|I
WRLPLQQDVVDDQ NXVWDQQXVWHKRNNXXWHHQ PLN&a RKMDD P\fV UHVXUVVLH
YaKHPPeQ NXRUPLWWDYDNVL <KWLY S\UNLL YaKHQW&zPooQ NDVYLKXRQHNDD\
PXDVVD PDWHULDDOLPaaoULLQ NXOMHWXVPDWNRLKLQ MD NLHUUaW\VPDKGROO
KLLOLGLRNVLGLSaaVWIMHQ YaKHQW=aPLVWa \KWHLVW\{VVe WLODDMLHQ MD PXL
PXXQ PXDVVD ELRSROWWRDLQHLGHQ VHN=z NLHUWRWDORXVUDWNDLVXMHQ
SROWWRDLQHYDOLQQDW WHKGeeQ DLQD WLODDMDQ YDOLWVHPDOOD WDYDOOD

7TRLPLQWDSHULDDWWHHQDPPH RQ P\YfV Ne\WWea NDOXVWRD MD XXVLD VLWa=
7TRLPLQWDSHULDDWWHHVHHPPH OLLWW\\ DMDWXV VLLWa= HWWe WRLPLQWLEL
N\WWV\QWeSHUXVWHLVHVWL /LVaNVL ROHPPH UHDOLVWHMD VHQ VXKWHHQ HWW:z«
VoKNY WDL DNNXNa\WW{LVHQa O YDUVLQNDDQ KDDVWDYLLQ NRKWHLVLLQ MRL
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LOPDVWRQPXXWRVWD NRVNHYLLQ WRLPLQWDSHULDDWWHLVLLQ OLLWW\YaW5WRGEHAHW MO WUW VXYY WHKWoYaQ OLLNHYDLKGRQ RVDOWD XXVLD WRLPHQSLWHL

NROPHVVD LVRVVD UDLGHKDQNNHHVVD .RVNHODQ YDULNRVVD 7DPSHUHHQ |
.UHDWH NLLQQLWWgoa WRLPLVVDDQ KXRPLRWD HULW\LVHVWL QLLKLQ RVDLW@RNDWIMDQ 1MRGKIQQ K\DLGONONH RQH § X R KPVQ QD MWNDONPONP PKKGIRO Q HOX MM W H X W W D P L (
7TRLPLVVD KXRPLRLGDDQ \PSaULVWIQuaeNfNRKWLHQ OLVaNVL P\TV VRVLDDOLVHXW DKIDYA®IQQ QRO W LMD D ORXGHOOLVHW QaN{NXOPDW

.UHDWHQ VXRUDW NDVYLKXRQHNDDVXSoaVWIW PXRGRVWXYDW |IRVVLLOLVYDHNH QS RO WYALRXR@HHINDHDQY X M@ NRMR QUKIWISTEQR VRADVWIFRSH O YoKHQLYsW Y
NDOXVWRVVD WXRWDQWRDXWRLVVD MD W\fVXKGHDXWRLVVD <KWLTQ W\WXKRGHBRYWRSRA QWL NRND RKMB BK WM OKN ¥DRQV R MXOD XN v WDNGTQNHMDLKGRQ ODVN X
YXRQQD \KWLT RQ RWWDQXW Ne\WWTTQ HQVLPPaLVHW WXRWDQWRDXWRW NMRHQHQUYDSRWIRRRBDQD MRIN & sk X VDN BV WIWKHEKKIRQBINRID VX SeoVWIMHQ YoK]|
SoLYLWWoo \KWLTQ WV\TVXKGHDXWRSROLWLLNNDD YXRVLWWDLQ QLLQ HWMWeLPBHXQUERWBQWRo PRXWWIOX VR VRVKXW TRONNRNRQRQYRXYDVVD PDUJLQDDOLQ
7XRWDQWRDXWRMHQ RVDOWD .UHDWH DUYLRL HWWgz VoKNfOO=s WRLPLYDW DXNXRIMX NO/HIQV W DXAWY. RNV VLY X SR MWMHHIMHQ RHROOWY P L PN WWEDROHYDQ YDU\V
HLYsW NRUYDD YLHO=s NRNRQDDQ SROWWRPRRWWRULDXWRMD HWWo \KWLYQ OXRSXPLQHQ IRVVLLOLVLVWD SROWWRDLQHLVWD NDWWDLVL Y
YoKHQWePLVHVWa®
<KWLTQ WDYRLWWHHQD RQ XXVLD NRQHLWD MD NDOXVWRD VXXQQLWHOPDOOLVHVWL MROORLQ NDOXVWR PXXWWXX SLWNoOO= DLNDY=zOLOO=
YoKoSoaVWILVHPPaNVL <KWLTQ LQYHVWRLQWLVXXQQLWHOPDDQ YDDGLWONBWWDBVD NEDLWMDMWMXOHYDW OLLNHWRLPLQQDVWD MD HULODLVLVWD
UDKRLWXVUDWNDLVXLVWD HLN&g YXRVLWWDLVWHQ LQYHVWRLQWLHQ PooUoQ ROH DUYLRLWX NDVYDYDQ ROHQQDLVHVWL HGHOOLVYXRVLHQ
NHVNLPooUaLVHVWe WDVRVWD <OHLVHVWL Noa\W{VVe ROHYDQ PDDUDNHQ
VLMDDQ KDUNLWD DLHPSDD ODDMHPSDD SDOYHOXLGHQ No\WWfa MROOR._/DYRLWWHHW S e QDXXWRY WD L
RVWDD XUDNRLQWLSDOYHOXQD (ULNRLVNDOXVWRQ Na\WWfT YXRNUDxNVHQoWda/wa@gW\kR/smzﬁm@mpmw@wwwwmuwmwwwvu PLWWDNDDYDVVD

HL ROH OoKLWXOHYDLVXXGHVVD YDUWHHQRWHWWDYD YDLKWRHKWR N\WHLVHQ PDUNNL DQ SLH WDNLD 2VDOOH HULNRLVNDOXVWRVWD
HL P\YVNooQ OaKLWXOHYDLVXXGHVVD ROH ROHPDVVD YDUWHHQRWHWWD Y LDBPVHN qN o fd WEL??‘%*L‘%’ HRWRMDY

7DYRLWH &2 H SDDVWﬂLQWHQVLWHHWWL YV VFRSH
.UHDWH S\UNLL P\fV NRUYDDPDDQ IRVVLLOLVWHQ SROWWRDLQHLGHQ Na\WW{fe ELRSROWWRDLQHLOOD YLHVWLPaOOa DNWLLYLVHVWL WLODDMLOOH HUL
YDLKWRHKGRLVWD <KWLY DLNRR YXRGHOQ DLNDQD WDUNDVWHOOD MD "WHWHL wwBRRMWEEEY YA W EERBUR MIENY FQ DORLWXNVHHQ OLLWW\YL®
SURVHVVHMDDQ MRWWD QH WXNLVLYDW SDUHPPLQ ELRSROWWRDLQHLGH QDYWDWH XARG H Q 6N &S WAR MY DA RKAP bl Vi Nl B I WRGM H G o SO MIHINWAK H RWMEWLR Do M D
NU\WﬂQ VI\VWHPDDWWLVWD OLVooPLVWzo \KWHLVW\{VVe WLODDMLHQ MD PXLGHQ VLGRVU\KPLHQ NDQVVD

,OPDVWRQPXXWRNVHQ KLOOLQW=®= PHIDWUHQGHM=a WXNHYDW LQIUDKDQ H
(QHUJLDQ WXRWDQWRRQ OLLWW\YLHQ HSaVXRULHQ NDVYLKXRQHNDDVXSoaVWIMHQ RVDOWD \KWLYQ WRLPHQSLWHHQ= RQ_VLLUW

No\WWzPooQ NDLNLVVD VRSLPXNVLVVDDQ YLKUHoo VaKNfa YXRGHQ DLNBR LQWDHLVNgLVLYNDH%VgEfG‘;?,bVGDH‘YF’XSR“(;’(;gW‘”V‘!’“ WHKWeyes OLLNHWRLPEQ
OXLGHQ HSsVXRULHQ NDVYLKXRQHNDDVXSooVW{MHQ RVDOWD .UHDWHQ WRYRRHE BRWYBVHP®D QG HAPS KUS i W DVN YW H KLY FRVOA ILN HUKRA BLIQWR/D, R i X V
WLODDMLHQ MD PXLGHQ WDKRMHQ NDQVVD MRWWD UDNHQWDPLVWD WHKWSBYRAALHCPHREPRFEYVE PPDQ 'UHVXUVVLWHKRNNDDVWL .UHDWH S\UNLL
PXXQ PXDVVD DNWLLYLVHVWL YLHVWLPaoQ NLHUWRWDORXVUDWNDLVXLVWD MD HKGRWWDD PDKGROOLVXXNVLHQ PXNDDQ QHLWVHHOOLVWHQ
PDWHULDDOLHQ NRUYDDPLVWD NLHUUsW\VUDWNDLVXLOOD <KWLY S\UNLLUFDW HN RIQN HOO/GIDMW B 8 ® WU FQUOPUNAMLIW HKVR N XX RIHHWH M LW o\OFMRESHHQ  MD  VFRSH
LVRLPSLQD HULQz PDWHULDDOLPooULHQ RSWLPRLQQLQ MD NXOMHWXWNLLORPHXWPIDHKG RBIOQ VRN GIER S H2 O IRY Q D MWDV K WR. G ROXREGHWWDQXW SHULDDWW
NRNRQDLVNXYDD NDLNLVWD .UHDWHQ W\fPDLGHQ PDWHULDDOLYLUURLYW DN® B RHWXNEVHRADO W/IXIX QQURMHVOID DHU N W X K WAL I H@2 N LW R MVRDD VY WINOL MAB WN R LW X N V|
SXKWDLWD PDWHULDDOLXORVYLUWDXNVLD YRLWDLVLLQ K\f{G\QWca PDKGRYOODWDP PDDY RONDWHDHQO. R.Q HDW W T WA WHIMO.GVH HWRLIQ PXKBQQ\V 00D YXR
OoKLDOXHLGHQ W\fPDLOOD 7HKRNDV PDWHULDDOLHQ NLHUWR WXOHH KXRP LR LG/ WD MV DDD MYIHYWRALIW /IHHQ W IROMRR O DDLXROAEDPD W LIDFPIDLMGMRIQHXWUDDO L
YoOLVHVVe \KWH\GHQSLGRVVD NXLQ \KWHLVW\fVVe NLHUWRWDORXVDOXHLGBHQaMWD ®OWD ULVWLULLGDVVD 3DULLVLQ LOPDVWRVRSLPXNVHQ WDYRLWWHLGH
WLHWHHOOLVHHQ Qu\WWYJYQ 6LGRVU\KPaW HLYaW ROH RVDOOLVWXQHHW \
9DOWDRVD HSaVXRULVWD NDVYLKXRQHNDDVXSoaVWILVWe VIQW\\ PDWHULODWYNHQWW 3 R W DIIVRWWBW QIO KIV/Q WOHW W W WmR/a/Qs OX R XIQ DRBW BV B D
DOLKDQNLQWDXUDNRLQQLQ SROWWRDLQHSooVWILVWo /RIJLVWLLNNDSDOYHOXLGHQ MD DOLKDQNLQWDXUDNRLQQLQ RVDOWD \KWLY HQQDNRL
NDOXVWRQ No\WWTYRLPDQ NHKLWW\YaQ MD PXXWWXYDQ VHQ P\fWo YoKSOSRYQILVHREPHRWH SBERMBO QR YO DWXHRWIDDYD MPHE8 SRVRRWDW &2 H SoaVWIW VFRSEH
\KWLTQ VXXQQLWHOPD SHUXVWXX RGRWXNVLLQ WRLPLDODQ SRVLWLLYLYBAWNBHONHKLW\NY¥KHM®R2ONXWHQ N &¥D\W VAKY XREHDMD o / NIRKHGIDWKIV RRQ VXKW H X W
6LLUW\PaVXXQQLWHOPD 1oLKLQ WRLPLDODQ NHKLW\NVHHQ SHUXVWXYLLQ S WXRILQW & VoMWW HMNW D ROALLTOOs HL RO® RHRXWPLOURW SoaeVWILQWHQVLWHHW
ROHYLHQ SURMHNWLHQ SRUWIROLRVWD MD LVRMHQ SURMHNWLHQ YDLKHHVWD
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HWHQNLQ VFRSH SpaVWI{MHQ RVDOWD MRVVD PDWHULDDOLW RYDW VXX pyy KXRQHNDDVXSoaVW{W ODVXSBRYWWIXW P DWUWNHWVDHRRLWWHHW MD WDYRLW
NXOOHNLQ YXRGHOOH WHKW\MHQ KDQNLQWRMHQ SHUXVWHHOOD MRWHQ PRULYARWLVLVVDU SURMHANWHLV VD i,y &W PD'V'V'H'U'LDDOLR'v"v'v'R'v'\i9§MI\L/|61_|I}5WLQ
DOXVVD QRVWDYDW NDVYLKXRQHNDDVXSeaVW{Ma N\WWHLVHQ= YXRQQD

YXRVL WDYRLWH
9XRQQD .UHDWHQ VXRUDW VFRSH SaaVWIW ROLYDW WO 22 H HSoVXRIINDW VERQH Qoo \/WaW SHUXVYXRVL
HQHUJLDQWXRWDQQRVWD WQ &2 H MD PXXW HSaVXRUDW NDVYLKX 6FRSH NDVYLKXRQHNDDVXSoaVW{W

JLLNHYDLKWRRQ VXKWHXWHWWX &2 H SaaVWILQWHVLWWHHWWL ROL VFRSH 5 RMRRMRoovxmuo veW@ 1P HXM w¥ ER Silgw RMD O WD 1WQ 1

&2 H PHXU MD VFRSH RVDOWD WQ &2 H PHXU

600QQHOW\MHQ SaaVWINDXSSDMaUMHVWHOPLHQ SLLULLQ NXXOXYLHQ VFRSH
NDVYLKXRQHNDDVXSGGVWﬂMHQ\ SURVHQWWLRVXXV
QXRQQD .UHDWHQ GXRPHQ UDLGH\PSUULVWT[VVU WHKWUYU OLLNHYDLK\A{I‘\ mn A [N WMWY [aVE N oM B e oV R IR NN RV oW N Vara il WAV Y o8
5DLGH\PSaULVW{VVe WHKWaYes OLLNHYDLKWR SLWgaa VLVeOOraQ NDLNNLH 6FRSH NDVYLKXRQHNDDVXSaaVW{wW

UDLGH\PSaULVW{IVVa ROL N\WHHVVme UDLGHW\Y{ UDWDVLOWD WDL PXXW UDé_ﬁtlh(g[#'Q@DQXQ}&WﬁQ%ng%WV\M%QWMgMéH\G%WWMFPSUQMWQ\Q&éNVHyV$
5DLGH\PSaULVW{VVe WHKWaYeQ OLLNHYDLKGRQ RVXXV \KWLTQ 6XRPHQ OLLNHYDLKGRVWD \OLWWL DVHWHWXQ WDYRLWHWDVRQ

<KWLY SaLYLWWL YXRGHQ DOXVVD WDYRLWWHHNVL VDDYXWWDD NRQVHUYOHKGTR RPRVE YRR PRENNL QD SHYXY WhHEY it BHRRH (P IFlY SWH B T3 WSy W¥R/ 0 1 3

WHKWaYaVWa OLLNHWRLPLQQDVVD OHUNLWWaYaW VFRSH NDVYLKXRQHNDDVXSaaVW{W

$00D RQ HVLWHWW\Qa \KWLIQ HQHUJLDQNXOXWXNVHQ MD NDVYLKXRQHNDDVYXERINARYMHS "REHFIBHYVHR AEWRDYTW Y "ARew Y ¥ ™ wWwee * °

YDOPLXNVLDDQ UDSRUWRLQQLQ RVDOWD MD S\UNLL UDSRUWRLPDDQ HQHBWMBDGFNXEXWRN VRS HUILDOBKWHLGHQ \KGLVWHOP=Q 1 $

PHUNLW\W PLWWDULW YXRGHOWD 3ROWWRDLQHHVHHQ MD HQHUJLDDQ OLLWW\YaW WRLPLQQDW
MRWND HLYaW VLVoOO\ VFRSH WDL VFRSH SoaVW{LKLQ

(QHUJLDQNXOXWXV MD HQHUJLDO®KWHLGHQ \KGLVWHOP=® .RNRQDLVNDVYLKXRQHNDDVXSeaVW{W
+LLOHVW=2 MD KLLOLWXRWWHLVWD SHUSLVLQ ROHYDQ SROWWRDLQHHQ NXOXWXV P:K $ -RNRQDLVNDVYLKXRQHNDDVXSooVWIW VLMDLQWLSHUXVWHLVHW W&21 3 13 1s
5DDNDJOM\VWso MD TOM\WXRWWHLVWD SHURLVLQ ROHYDQ SROWWRDLQHHQ NXOXWXVL B:K -RNRQDLVNDVYLKXRQHNDDVXSoaVW{WHPDUNNLQADSHUXYWHLVHW W&21 $ 13 1s
ODDNDDVXVWD SHUBLVLQ ROHYDQ SROWWRDLQHHQ NXOXWXV P:K 18
OXLVWD IRVVLLOLVLVWD OrKWHLVWe SHUeLVLQ ROHYDQ SROWWRDLQHHQ NXOXWXV PK DVYLKXRQHNDDVXLQWHQVLWHHWWL
2VWHWXQ WDL KDQNLWXQ IRVVLLOLVWD OaKWHLVWa SHUSLVLQ ROHYDQ VaKNTQ OuPP$Q KT\U\Q WP RMTAKG BAIN VKRR XA ¥ X s Bakwgw OLLNHYDLKWR 1% 1% 1%
JRVVLLOLVHQ HQHUJLDQ NRNRQDLVNXOXWXV 0:K 1$

JRVVLLOLVWHQ HQHUJLDOBKWHLGHQ RVXXV HQHUJLDQ NRNRQDLVNXOXWXNVHVWD 18

<GLQYRLPDDQ SHUXVWXYLVWD OeKWHLVW=a SHUsLVLQ ROHYDQ HQHUJLDQ NXOXWXV DK

<GLQYRLPDDQ SHUXVWXYLHQ OoKWHLGHQ RVXXV HQHUJLDQ NRNRQDLVNXOXWXNVHVWDL $

8XVLXWXYLVWD OaKWHLVWa PXNDDQ OXNLHQ ELRPDVVD VHNo ELRORJLVWD DONXSHUma ROHYD WHROOLVXXV MD \KG\WNXQWDMaWH ELRNDDVX XXVLXWXYD
YHW\ MQH SHUGSLVLQ ROHYDQ SROWWRDLQHHQ NXOXWXV 0:K 1$

2VWHWXQ WDL KDQNLWXQ XXVLXWXYLVWD OsKWHLVW=a SHUaLVLQ ROHYDQ VeKNfQ OEBBPIQ Kf\U\Q MD MeaKG\WINVHQ NXOXWXV 0:K
,WVH WXRWHWXQ PXXVWD NXLQ SROWWRDLQHHVWD SHU=aLVLQ ROHYDQ XXVLXWXYDQ HQHUJLDQ NXOXWXV 0:K
8XVLXWXYDQ HQHUJLDQ NRNRQDLVNXOXWXV 0:K 18

BXVLXWXYLHQ HQHUJLDOaKWHLGHQ RVXXV HQHUJLDQ NRNRQDLVNXOXWXNVHVWD 183

(QHUJLDQ NRNRQDLVNXOXWXV 0:K

(QHUJLDLQWHQVLWHHWWL HQHUJLDQ NRNRQDLVNXOXWXV LOPDVWRYDLNXWXNVLOWDDQ PHUNLWW=aYLHQ DORMHQ OLLNHYDLKWR P:K 0(85

<KWLfOO=s HL ROH ELRJHHQLVLa KLLOLGLRNVLGLSeaVW{{Ma MRWND RYDW SHU=LVLQ ELRPDVVDQ SROWRVWD WDL ELRORJLVHVWD KDMRDPLVHVWD <KWLT0OO=a HL ROH WLHWRD DUYRNHWMXQVD DONX
WDL ORSSXSeaVVe PDKGROOLVHVWL HVLLQW\YLVW=a ELRIJHHQLVLVW=a KLLOLGLRNVLGLSaaVW{LVW=a
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7TDYRLWWHLGHQ ODDWLPLVSHULDDWWHHW

.DVYLKXRQHNDVYXSaaVWILKLQ OLLWW\Y=aW WDYRLWWHHW NDVYLKXRQRWBD VX MHRQ V IR QUIOW W HNOD WY L KCRRKGHBN D DV X & loW WD UCHD \GNHHO P D W RQ MRKG

ODDWLPLVSHULDDWWHHW NDVYLKXRQHNDDVXSeaVW{ODVNHQQDQ SHUXVWHHOOD RQ DOOD HVLWHW:
ODDWLPLVSHULDDWWHHW

5DLGH\PSaULVW{VVae WHKWzaYa OLLNHWRLPLQWD NDLNNLHQ QLLGHQ SURMHNWLHQ NRNRQDLVOLLNHYDLKWR MRLVVD W\fVNHQQHOO=z=aQ

UDLGH\PSaULVW{VVa (L VLVaOO=rs RVXXWWD .UXXQXYXRUHQVLOODVWD VLGXRRDQWHHWHWRNHQQ WO DEP \HL OWCFIRGGEGIH Y DNDNDV BY\KMPRE R Q MRWBQD RVWHW X\

.UHDWHQ QaNJNXOPDVWD N\VHLVHOO= W\TfPDDOOD HL W\fVNHQQHOO®= UDLCGHWSIMPUNMWIRVYE® NJ &2 H O

OLWWDUHLGHQ ODDWLPLVSHULDDWWHHW 6XRPHQ OLLNHWRLPLQQDQ &2 H VFRSH NDWVDXVNDXGHQ DLNDQD RVWHWW
N:K NDWVDXVNDXGHQ DLNDQD RVWHWWX NDXNRO=PSY N:K [ SeaVWINHUURLC

(QHUJLDQ NRNRQDLVNXOXWXV P:K .RQVHUQLNXOXWXV 6XRPHQ OLLNHWRLPLQQDQ HQHUJLDQ NRNRQDLVNXOXWXV SHUXVWXHQ

VaKNYfQVLLUURQ ODVNXWXVPooUooQ OLVaWW\Qre 5XRWVLQ OLLNHWRLPLXRP® Q DO INHVERXIORCLM QB QH&I HD QVFRSEB X W X NYDMO/OX VNIDXGIHRQ DLNDQD RVWHW X

OLLNHYDLKWRSRKMDLVHVWL .UHDWHOOD HL WRLVWDLVHNVL ROH YDNOPLWNNtLYW SRODINRWRRLGHOHWHQBMILINDNMHLWRBPRQDLMNWBXWRKOGWR -RNDLQHQ ODNM
HQHUJLDO=aKWHLWW=aLQ RVDOWD RQ K\Ya KXRPLRLGD HWW=a VFRSH ODVNHQQDVVD HL ROH KXRPLRLV

SLHQWDUYLNNHLVLLQ OLLWW\YaW SaaVW{W WDL W\YfPDWNDOLLNHQQHWW=za MRW
(QHUJLDLQWHQVLWHHWWL LOPDVWRYDLNXWXNVLOWDDQ PHUNLWW=aYLHQ DORMHQ WRLPLQQDQ HOQHUJLDQNXOXWXYV OLLNHYDLKWR
LOPDVWRYDLNXWXNVLOWDDQ PHUNLWW=zaYLOO= DORLOOD P:K 0(85 <KWLY®aWRNRHOWIRNFPWRD P LKAV HNVEeX@X X6 X R P B @ W R D4 WIXWWKINWVH\AONAKINVRI Q  MD  9=8\0«

PHUNLWWBYLLQ DORLKLQ MD VHQ SssOXRNND RQ ) OLWWDULQ RVRLWWDMD WDV LRIQV RNDOM D D IMH NHQHYH & D Q F N/RN RE@ MXVONNKEDLAAM R Y. DM 6 VW INHUWRP L D
QLPLWWaMBsVVa NRQVHUQLQ ,)56 OLLNHYDLKWR SoaWWHHNVL
.DVYLKXRQHNDDVXSaaVW{W (QHUJLDQ MD &2 H Q UDSRUWRLQWLLQ OLLWW\\ ROHWXV HWWz 5XRWVLQ OL

OLLNHWRLPLQWDDQ PLN=ms DVHWWDD UDSRUWRLQWLLQ HSaYDUPXXWWD
6FRSH M D NDDVXKXRQHNDDVNXNE @\BW Mo WW ¥ WO Wed-YReSM M D SeoVWIW HLY=sW VLVeOO=

VLMRLWXVNRKWHLGHQ SeaVW{M=a OLWWDULW RQ XONRLVHVWL YDUPHQQHWWX NHVWaY\W\WUDSRUWLQ YDUPHQQXN\
HULNVHHQ YDOLGRLWX PXXQ XONRSXROLVHQ WDKRQ WRLPHVWD
6FRSH NDDVXKXRQHNDDVXSaaVWIW VLVeOWaYaeW NRQVHUQLQ HS=esVXRUDW SaaVWIW .UHDWHOOD HL ROH RSHUDWLLYLVWD

PooUrs\VYDOWDD \KWHLV\ULW\V .)6 )LQODQG 2\ 11Q (656 NRKGDQ ¢} PXNDLVHVWL .UHDWH RQ VLVeOO\WW=aQ\W

\KWHLVV\ULWANVHQ WLHGRW OLLNHVXKWHLGHQ NDXWWD MD QH UDSRUWRLGDDQ RVDQD .UHDWHQ VFRSH SaaVW{Ma 7aPoQ PXNDLVHVWL

.)6 )LQODQGLD NaVLWHOO=seQ DOLKDQNNLMDQD MD VHQ SeaVWIW UDSRUWRLGDDQ VFRSH SaaVW{LVVe VLOW=e RVLQ NXQ QH RYDW

WDSDKWXQHHW .UHDWHQ W\{PDLOOD 3ROWWRDLQHHVHHQ MD HQHUJLDDQ OLLWW\YaW WRLPLQQDW MRWND HLYaW VLVaOO\ VFRSH WDL VFRSH
SooVWILKLQ VLVeOWaoYaW DOLKDQNNLMRLGHQ SROWWRDLQHHQ Ne\WfQ VHNa .UHDWHQ DUYLRLGXQ OHQWRPDWNXVWDPLVHQ

.RQVHUQLQ &2 H LQWHQVLWHHWWL NRQVHUQLQ NDVYLKXRQHNDDVXSaaVWIW VFRSH O NRQVHUQLQ ,)56 OLLNHYDLKWR

.RQVHUQLQ NDVYLKXRQHNDDVXSoaVWIW 6XRPHQ OLLNHWRLPLQQDQ &2 H ScaVW{W 5XRWVLQ OLLNHWRLPLQQDQ &2 H SaaVW{W

6XRPHQ OLLNHWRLPLQQDQ &2 H SaaVWIW SHUXVWXYDW RVWRODVNXLOWD NHUsWW\LKLQ YROWPLWLHWRLKLQ MD ODMLNHNRKWDLVLLQ
SoaVWINHUWRLPLLQ 6XRPHQ OLLNHWRLPLQWD NDWWDD .UHDWH 2\ Q OLLNHWRLPLQQDQ 5XRWVLQ OLLNHWRLPLQQDQ &2 H SasVW{W RQ
DUYLRLWX VXKWHHVVD 6XRPHQ OLLNHWRLPLQWDDQ ROHWXNVHOOD HWWa QLLGHQ &2 H LQWHQVLWHHWWL RQ \KWa VXXUL HOL

5XRWVLQ OLLNHWRLPLQQDQ &2 H SeaVW{W VFRSH 6XRPHQ OLLNHWRLPLQQDQ &2 H SeaVW{W VFRSH 6 XRPHQ
OLLNHWRLPLQQDQ OLLNHYDLKWR [ 5XRWVLQ OLLNHWRLPLQQDQ OLLNHYDLKWR
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( O BLODDQWXPLQHQ 3LODDQWXP LV H HRQ FILLQ WIS M g WDW W W H H W

3LODDQWXPLVHHQ OLLWW\YeW ROHQQDLVHW YDLNXWXNVHW VHNz QLLKLQ.OHDWWOXW HID 8 0 HQ WWINGH IQRWE  \RHSENNLY W T RO INE L MNNDD HPWWW DKW IRI@Oa
DUYLRLWX OXNLMDQ NDQQDOWD ROHQQDLVHNVL YDLNND VH HL \KWLTQ RVFEBEUHL WDHNNWL ON-HWWDY VH QVR B HRAQLIDLO/XX\VEHQ M YRLIRKGROOQRXPHQHIDWLLYLVLD
YDLNXWXVWHQ WDL WDORXGHOOLVHQ QueNYNXOPDQ NDXWWD ROHQQDLVHNKXIDOOLQWDD RKMDDYD GRNXPHQWWL RQ .UHDWHQ \PSaULVW{NeVLNLUMD 6LLK|
RKMHHW VLVeOW=aHQ PXXQ PXDVVD \PSoULVWTULVNLHQ KDOOLQQDQ SRLNN
MeWWHHQVLLUWRDVLDNLUMDW SXKWDLGHQ \OLMoaPoePDD DLQHVWHQ K\TG\QWa

I9DLNXWXNVHW 5LVNLW MD PDKGROOLVXXGHW +DOOLQWD PDD DLQHLVWHQ NaVLWWHO\\Q
3LODDQWXPLVHQ RVDOWD RKMHHW NHVNLWW\YaW PDDSHU=®Q MD YHVLVWI{ML
9HVLVWIMHQ MD PDDSHU=Q SLODDQWXPLQHQ YDLNXWXVWHQ SLHQHQW&PLVHHQ MD NRUMDDPLVHHQ PLN=zOL SLODDQWXPLV)
h SUYRNHWMXQ DONXSss MIHBWH WRLPLQWD CKWL1005 RO WRLPLoWoWDYow wY BALOWRDQ VHNe DOLKDQNNLMRLGHQ WRLPLQWDDQ VLOW= RVLQ NXQ N\VHH\
MD VHQ DOLKDQNNLMDW WRLPLYDW YHVLVW{MHQ saUHVVa KDLWWRMHQ HKNaLVHPLVHNVL MD*‘AI_-gL‘LWL WP PDWHULDDOLHQ WXRWDQWRRQ OLLWW\Yea SLODDQWXPLVWD HLY
SRKMDYHVLDOXHLOOD VHNa PDDSHUa00Os MRVVD \PSaULVWTYDLNXWXVWHQ RVDOWD

NRQHLGHQ WDQNNDXNVHQ KXROORQ YLNDWLODQWHHQ WDL

<PSoULVW{INaVLNLUMDVVD VXRVLWHOODDQ NDLNNLD W\{PDLWD ODDWLPDDQ \P
LONLYDOODQ \KWH\GHVVa YRL WDSDKWXD fOM\YXRWRD WDL

WDL RVDQD W\{PDDQ ODDWXVXXQQLWHOPDD <PSoULVWJVXXQQLWHOPDVVD Nao!
PXXWD SLODDQWXPLVWD \PSoULVWYTQ KXRPLRLPLQHQ \PSoULVW{VHXUDQQDW MD UDSRUWRLQWL VHN&z W

<PSaULVW{{VXXQQLWHOPDQ PXNDLVHVWL .UHDWHQ WRLPLQWDSHULDDWWHHQD

D H \PSoULVWTTQ NRKGLVWXYDW UDVLWXNVHW S\VW
20HQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQvamg%lﬁuLWﬂ%%WEBgQWLL§W$%(”&gbLWHOPDQ PXNDLVHVWL .UHDWHQ W\T{PDDOOD M

_.UHDWH KDYDLWVL NDNVLONHUWDLVHQ ROHQQDLVXXGHQ DQDOWVLVVDDQ XVEIWDY WISDDREXBLIHUBYHOA B AU WHN R RE MNP MD PREPFINY b2 VHN= UD:

YDLNXWXNVLD 3LODDQWXPLVHHQ OLLWW\YsW RVD DLKHHW HLYaW QRXVVH WLV DLVXXG D Uy HQOH |
VLOO= 6XRPHQ ODLQVooGaQQfQ NRUNHDQ YDDWLPXVWDVRQ PXNDLVHVW i&%w F\;‘\é(l?ﬁ J) ﬁs |9H'3(é<|('é\{] ‘MR/ & (5; QNkwH\GHVVE <P
KDOOLQWDWDYDW VHNo YDDGLWWDYDW UHVXUVVLW KDLWWRMHQ HKNoLVHPRE S 8 *\3 Q198 A
SLODDQWXPLVHQ WRGHQQaNJLV\\W VHNa YDKLQJRQ VDWWXHVVD SLODDQ lﬁ LSI:_( ’%‘%’1& ﬁ&é(

E}Eﬁ%\h g%\%/ ke H R 8 i

o R
gL X H
D X D)/\/, D LOP
%% DL(gé'nglDQ R K
NRUMDWWDYLVVD <KWLYT HVLWWgzo SLODDQWXPLVHHQ OLLWW\YLa WLHWRM L QI % Lh"Q‘”Y §

WMAKLQNRWLOD
20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN= QLLGHQN*'%%Y{@w&%&v&bQgg?wyﬁgol)ﬁgﬂ%gﬁg?ﬁ‘@mmzhig"@@WBéﬁéﬁDﬁgﬁSSWHV‘L’J‘g"sR%WFE‘LC

NDQVVD SRLNNHDPDUDSRUWLOOD <OHLVLPSLe \PSaULVW{fQ OLLWW\YLa SRLNNHDPLD
9HVLVWIMHQ MD PDDSHUcQ SLODDQWXPLQHQ <KWLTQ OLLNHWRLPLQWD MH1S BUKNWYNHEXNREGHYWEYRLRARX WY DY MWIPRP QB T OVERALYMNI MH 0

SLODDQWXPLVWD YDDQ QuLGHQ RVDOWD N\WH RQ PDKGROOLVLVWD QHJ%QNQ.@.\%Q/\%VVL& %L&%YW%\P&L\NXWXNVHQ WRWHXWXPLVHQ
WRGHQQaeNfTLV\\WWa MD YDLNXWXNVHQ YDNDYXXWWD SLHQHQW=aYaW \KWLY B W H I5 WDYDW

P.H H A \PSE I 116D LW WR NaLV\\Q VH
ODKGROOLVHW QHJDWLLYLVHW YDLNXWXNVHW .UHDWH MD VHQ DOLKDQNN @v Wﬂ %frﬁi\z \éﬁ%_g\; V\X@( Btb Y o' PSE %W \%é?/ LW@NE
PDDSHUOO= MRVVD NRQHLGHQ WDQNNDXNVHQ KXROORQ YLNDWLODQWH'H(’? W&L il ?5\‘ S V\UK\O(/ \QP Py RY PWp3b% \ g/M\ >§I|:5] R {XQQLWHOF
PXXWD SLODDQWXPLVWD ODKGROOLQHQ SLODDQWXPLQHQ ROLVL NXLWHQNLQ\RYVES YR "0NR SRENPROYYWE BLROE P LKWV WNPBH SR \psauL:

WRLPLQWDWDYDW MD UHVXUVVLW KDLWWRMHQ PLQLPRLQQLNVL WATVNHQWHOHYLe W\TPDDQ \PSaULVWIDVLRLKLQ KDNHQXW SURMHNWHLOOD HL
PXNDLVHVWL YLUDQRPDLVLOOH MD WLODDMLOOH

9IXRQQD \KWLIQ WRLPHQSLWHHQ=® RQ MDWNDD \PSaULVWY{KDLWWRMHQ HKN
VXXQQLWHOPLHQ MD ULVNLHQ DUYLRLQQLQ NDXWWD .HVNLSLWN=aOO= DLNDY
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HVLPHUNLNVL VaKNJNa\WWYJLVHQ NDOXVWRQ RVDOWD MRWWD S\VW\PPH RWWDPDDQ Na\WW{TQ \PSaULVWYJQ NDQQDOWD SDUHPSLD
UDWNDLVXMD 3\ULPPH P\fV NDVYDWWDPDDQ \PPaUU\VWa YDOLQWRMHQ \BBWWIVIHILY®H @ XOMDONWLLALW B HNJR. WD WAVH HWRNR HOLQNDDUHQ
DLNDQD

<PSoULVWIYDKLQNR 9DKLQNR MRVWD V\QW\\ KDLWWDD MRQND NRUMDDPLQHC
1aPo WRLPHW RYDW RVD \KWLTQ WRLPLQWDWDSRMD MD NLLQWHaVWL LQWHYU DR LMUKWKWLQR W R R DS LY WIT\DHDHHQ SO \LYNeH WKFDLLPA ) IV D D@L WHW B & WRD BRH@ RLG DD Q
WRWHXWWDPLQHQ HL YDDGL HULOOLVWo WRLPLQWDVXXQQLWHOPDD 3L OM\YQ VDR K\DHMN NHKNRILG M@ . O HDWAM QY MH QP IVIRQ.® D HIQL KWW RMMOPY IVPLPSHHIQ VW T Y DK L G
YDDGLWWDYDW YDUDW WXOHYDW OLLNHWRLPLQQDVWD HLN&o QLLGHQ PamUsQ ROH DUYLRLWX NDVYDYDQ ROHQQDLVHVWL HGHOOLVYXRVLHQ

NHVNLPooUolLVHVWa WDVRVWD /[aKHOW=r SLWL WLODQQH <KWLYfQ SRLNNHDPDUDSRUWRLQQLQ PXNDLVHVWL W
LOPRLWHWXW \PSeULVWTT1Q OLLWW\YaW OeKHOW=s SLWL WLODQWHHW 3LWaYa\
BLODDQWXPLVHHDY RILWWWNMYNWW W NRUMDWWXD SURVHVVLQ PXNDLVLOOD PLWLJRLQWLWRLPLOOD HVLP SLHQ\

LPH\W\VDLQHLOOD MD SLODDQWXQHIBQWWDD LD LQBHINVH\PR ISRLY Y R UMHDWH NRQ\
<KWLTQ WRLPLQQDOOLVHQD WDYRLWWHHQD MD SHULDDWWHHQD RQ KX R OMIDIDN X ¥ O WDV BV \ Q WaXOXNDQHLOV I @ X0 B D/ORIW H MW MEDEHYWISHEWDH GG D Q WIGMND¥ D L K |
\PSoULVWTTQ NRKGLVWXYDW UDVLWXNVHW S\VW\WanQ SRLVWDPDDQ WDL PLQLPRLPDDQ W\TQ YDLNXWXNVHW \PSoULVWYTQ <KWLfOO=a HL
ROH WoOOn KHWNHOO=z SLODDQWXPLVHHQ OLLWW\YLa XONRLVHVWL UDSR/WWRQWBD YSIDWQ X P MHOIDWQ W HWG N @ L RANDHOLWID P LUHVD BVUHL @ UL RW HWDW B Y X R WIW/R LK H L
NHKLW\VNRKWHLWD YXRGHQ DLNDQD MD UDSRUWRL YXRWWD NRVNHY DRV I RLWWE YO\ W R D SFRAUGDL VB /@ NLLW i LD RE RDOWWMLHLWL WDSDXNVLD HL UI
WDYRLWWHLWD \KWLY RQ DVHWWDQXW WDL WXOHH DVHWWDPDDQ MD PLOO= DLNDWDXOXOOD

OLWWDULW RQ XONRLVHVWL YDUPHQQHWWX NHVWaY\WVUDSRUWLQ YDUPHQQXN\
3LODDQWXPLVHHQ OLLWW\YaW PLWWDULW HULNVHHQ YDOLGRLWX PXXQ XONRSXROLVHQ WDKRQ WRLPHVWD

<KWLYQ HVLWWaoPaW SLODDQWXPLVWD NXYDDYDW PLWWDULW HLY=sW ROH NHVWeYWVUDSRUWRLQWLGLUHNWLLYLQ PXNDLVLD PaaUsOOLVLa
PLWWDUHLWD <KWLY HL UDSRUWRL WLHGRQDQWRYDDWLPXNVHQ ( PXNDLVHVWL LOPDDQ YHWHHQ MD PDDSHU®saQ SooW\YLan
HSaSXKWDXNVLD VLOO=s OLLNHWRLPLQWD HL OasKWI{NRKWDLVHVWL DLKHXWD LOPDQ PDDSHU=Q WDL YHVLVWI{MHQ SLODDQWXPLVWD WDYDOOD
MRND \OLWW&aLVL ROHQQDLVXXGHQ UDMD DUYRQ <KWLYQ NDVYLKXRQHNDDVXSegaVW{W UDSRUWRLGDDQ NRKGDVVD ( ,OPDVWRQPXXWRYV

$00D RQ HVLWHWW\ \KWHLVINRKWDLQHQ PLWWDUL \PSeULVWIYDKLQNRMHQ MD OasKHOW=a SLWL WLODQWHLGHQ RVDOWD

OLWWDUL

<KWHLVINRKWDLQHQ PLWWDUL <PSaULVWTYDKLQNRMD

<KWHLVINRKWDLQHQ PLWWDUL <PSasULVWTYQ OLLWW\YLa OaKHOW=a SLWL WLODQWHLWD

<PSaULVWYYDKLQJRVVD KLHNNDSXKDOOXVMaWHWW=a OHYLVL YHVLVWYYQ MD VLW=e NDXWWD OagKHLVLOOH UDQQRLOOH 9DKLQNRD NRUMDWWLLQ

NXQQRVWDPDOOD OaKLDOXHHQ UDQQDW \PSaULVWYYLUDQRPDLVHQ YDOYRQQDVVD /[eKHOW=a SLWL WLODQWHLVVD ROL N\WH SLHQLVWa=
SROWWRDLQHYDKLQJRLVWD MRLVVD YDKLQNR NRUMDWWLLQ SDLNDQ S@aQO0Or YeOLWW{PeVWL
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( O 5HVXUVVLHQ Ne\WWY{ MD NLHUWRWDORXV 20HQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPL

5HVXUVVLHQ VLVeeQYLUWDXNVLLQ WXRWWHLVLLQ MD SDOYHOXLKLQ OLLWW\YLLQ UHVXUVVLHQ x'&RMIWIRNoR QR LYWX @k MWK Wi HRY O QAR EMH M6 6B B INAX WY X B MU WV Nl Ny WG L Qi pP D KG R (¢
PDKGROOLVXXGHW VHN= QLLGHQ KDOOLQWD OHUNLW LQGLNRLYDW RQNR N\WHHVVe SRVLWLLYLQHES URVEHNKWKDO @BJIDMIR N D) 4R0D S X ¥NXGY ¥R IOUWWNX N VDW PG FSOLoW KB Y W\ NYKAVDL $ HRUQX S WUHNHL\Q \ K

WXQQLVWDPDDQ UHVXUVVLHQ XORV MD VLVeoeQYLUWDXNVLLQ VHNe MasWWHLYV
ULVNLW MD PDKGROOLVXXGHW \OeWDVROOD NRNR DUYRNHWMXQ RVDOWD PXW
5HVXUVVLHQ VLVeoQYLUWDXNVHW PXNDDQ OXNLHQ UHVXUVVLHQ No\WW{ WRLPLQWDDQ <KWLYQ RPDVVD WRLPLQQDVVD NHVNHLVLNVL WXQQLVWHWWLLQ

2PD WRLPLOWEPPH WLODDMDO NDHRXCGHOML Q HBKENIW S HY X IV VLHOWRWDORXVUDWNDLYXMHG onli RO MEUMHVWEQ\W NXXOHPLVLD \KWHLVIMHQ NDQVVD MRLKLQ NRKGLVWXL)

PDKGROOLVXXNVLHQ PXNDDQ N WV KWFROPL R UG BIQ OFHMADH U L D D O LVQDKIIMRIIPQ QP UNMY 8 O O\ W H W W\ \KybﬂlprQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHQ VHNa QLLGHO YXR
PLOO® RQ SRVLWLLYLQHQ Y DL NXHNG NOCORMHUIRQNFIDUWRNWAHQH Q S L W X XYW XWHXORYDAX X VWD YRLWWHLVLLQ vV D

VaLO\PLVHHQ WDORXGHOOLVWD VeoaVW{a 1IHLWVHHOOLVWHQ PDWHULDDOLHQ Natw1Q

CLUNEOHPPH LLLSSXYDLYLD PPW;;@‘&’;JV;;’l;QHQ PDKGROOLVXXNVLH&F\WWVLHQ VLVeoaQYLUWDXNVHW 5DNHQWDPLQHQ RQ UHVXUVVL LOQWHQVLLY
P QLHQ KLQWDULVNHM= KRQARMEPRF {8 avwe MD NLYLDLQHNVLD 5LLSSXYXXV UHVXUVVHLVWD DOWLVWI
VDDWDYXXGHVWD MD ORJLVWLLNNDRFHWHKNMVADD L Y HMN LY VDDWDYXXWHHQ MD ORJLVWLLNNDNHWMXQ WRLPLYXXWHHQ .UHDWH Na\WW=zaao

I9DLNXWXNVHW 5LVNLW MD PDKGROOLVXXGHW +DOOLQWD

QaLVVa WDL PXXWRNVHW HVLP ODLQV=eGaQQfVVa NLHUU=asW\VPDD DLQHNVLD MRV WLODDMD VDOOLL QLLGHQ No\WTQ NRKWHHVV
YRLYDW NDVYDWWDD PDWHULDDOLHQ KLQWDD MD WDL No\WWYT YDLNXWWDD SRVLWLLYLVHVWL \KWLTQ WXORNVHHQ
KHLNHQW=za VDDWDYXXWWD

7XRWWHLVLLQ MD SDOYHOXLKLQ OLLWW\YaW UHVXUVVLHQ XORVYLUWDXNVHW 5HVXUVVLHQ XORVYLUWDXNVHW 7\fPDLOWD SRLVWXX PDD DLQHNVLD SXXWD

2PD WRLPLQWD 7DUMRDPPH 7DORXGHOOLQWQDRRNWHaVWIR $YRLQ YLHVWLQW= MD NRRUGLQRLging&RUMWM%nJDLE PDWHULDDOHMD NXWHQ WHUsVWza 3\ULPPH K\1G\QW=&zPooQ

DDQ PX OD OrKLDOXHHQ W\{PDLOODPPH MROORLQ \KGHQ W\{PDDQ X
NLHUWRWDORXVUDWNDLVXMD PO WEQMDLPGICH WK KFRINNGD YD KVHHQ) L DN G IUXACRRW Y © B W \DVRINAL IN YaOLOO=
@ ¥ e VLVeaQYLUWDXNVHQ NRUYDDMDQD 7aPo WXR UDKDOOLVWD VeaVW{a VHNa XOR
K\TG\QWoPLVHHQ .LHUWRWD ORMXYRMMRLPWQ GRLWMWPPHHPDD DLQHNVLD SXXWD

.UHDWHOOD RQ XORVYLUWDXVWHQ KDOOLQWDDQ MD MDWNRMDORVWDPLVHHQ O
RWDPPH YDVWDDQ P\fV PXLGH @ XRULPWMRMGH @ POWD VHNDODLVWD SXUNXMaWHWWa VHNa

DLQHNVLD SXXWD SXXMaWHWW&HUDUPWKW ¥YHNDRDWWWDDDOHMD HVLP WHU=eV 3\ULPPH -aWH 7\fPDLOOD V\QW\\ MeWHWW=a VHN&e RPDQ HWW=zo DOLKDQNNLMRLGHQ \
SXUNXMaWHWWsa MD NaVLWWHOMPRMHVQREW® @XGERIOWMEQWD XORVYLUWDXNVLD DVLDQPXNDLVHVWL HUL \KWHLVW\INXPSSDQHLGHQ DYXOOD 2VLVVD W\{PDLW!I
Na\WHWWeYLNVL NLHUUeW\VPDWBIKIEROOHVXNXNVILHRaPXNDDQ PXLOOD O=KLDOXHHQ .UHDWH WRLPLL WLODDMDQ RKMHLGHQ PXNDLVHVWL 2VD PDD DLQHNVLVWD M|
WRLPHW WXNHYDW OXRQQRQY DWW M EQOODPRALVW a MRWND YDVWDDQRWWDYDW MD SURVHVVRLYDW QLLW=z&n WDNDLVLQ Na\WWTTQ
J— YDVWDDQ P\fV PXLGHQ WRLPLMRLGHQ XORVYLUWDXNVLD MROORLQ \KWLT

YDVWDDQRWWDPLVHVWD VHNe NLHUUaW\VPDWHULDDOLQ P\\PLVHVW=a WDNDLVLC
2PD WRLPLQWD MD DUYRNHWMXQLNGMRKRIPLQWDPDKGROOLVXXV 3\ULPPH HQQDOWD HKN&eLVHPoaQ MaWWHHQ

7\fPDDOOD V\QW\\ MeWHWWa RPDHQUWRMPD.QRMMD@RHLOODPPH YD VWQWOR WDLMRHK PBBOHPPH MD YDUPLV‘f{HRP%UWIY_ﬂHQ Nu\WWﬂﬂQ MD NLHBMFR_\QM/GDFBHWHHQV\O/\LHWW\YGW W
DOLKDQNNLMRLGHQ WRLPLQQDQLNQIMWWWD MD MaWHWW=a MD SURVMYWRLHHW @ RLWbEWDNDRQLRVLDQPXNDLVHHQ
Ne\WWII1Q NLHUUaW\VPDWHULDDOKIRSAXVLMRLWXVSDLNNDDQ WDL <KWLYfQ HHWWLVWHQ WRLPLQWDRKMHLGHQ PXNDLVHVWL KXRPLRLPPH WRLPLQQ
5HVXUVVLWHKRNNXXVWUHQGL MD NBbX%Y4WEWMARRAURWHE OOH MRLVWY REWWIQWDPPH PDKGROOLVHW \PSaULVWYULVNLW MD HKNeLVHPPH QLLW=a HQ(
WLLYLVW\PLQHQ OLVoa N|_HUWRWDWM(HNWWRQPMBWEMVWHWDD@SUULVWT[NXRUPLWXVWD YUKHQWUHQ 1RXGDWDPPH YRLPDVVD ROHYLD \PSgo
OLLNHWRLPLQWDPDKGROOLVXXNVLBKLWUPPH DNWLLYLVHVWL HULOD\PSx ULVWIOXSLHQ KDNHPLVHVWD MD LOPRLWXVWHQ WHNHPLVHVWo DVLDQPX
NLHUWRWDORXVWXRWWHLWD P\TV WRLPLYDW UDWNDLVXW MD ODDGXNNDDQ ORSSXWXORNVHQ \PSaULVWTN.
3\ULPPH KDOOLWVHPDDQ NLHUWRVHZ@BQVNDDUHQ DLNDQD
DOXHSRUWIROLRWDPPH VHNa VDOOLWWXMHQ
YDVWDDQRWWRPoaULHQ Wa\WW\PLF®WY NHMHR HI'WRNRQDLVXXWWD RQ .UHDWH NRQVHUQLQ \PSaULVWINaVLNLUMD N\
VH WXNLVL RSWLPDDOLVHVWL PHLELA MOW\YaW RKMHHW MD ORPDNNHHW .aVLNLUMD NRNRDD NDWWDYDVWL WL
WRLVVLMDLVHVWL PXLGHQ WRLPLMRISSHQLPWW ISRLNNHDPLVWD W\TPDLGHQ MeWHKXROORVWD SXKWDLGHQ \O|
DLQHNVLLQ MD MaWWHLVLLQ OLLWNLYHE ORWWWE PNN\DEH VW o SLODDQWXQHLVWD PDD DLQHNVLVWD VHNa®= WRLPLQW
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<PSoULVW{NaVLNLUMD WRLPLL RSSDDQD W\{PDDQ \PSoULVWIVXXQQLWHOWDG HQDNXWLMWHBEBXYVMB\URY o RY PDWRRROQWIDPPR® VXXUHHQ NLHUUsW\NVHE

ODDWXMaUMHVWHOPG&& NXWHQ SXXQ EHWRQLQ WHUaNVHQ SDLQHN\OO=sVWHW\Q SXXQ MD SXUHWXQ D
RQJHOPDMaeWWHLWW=z YDDQ QH WRLPLWHWDDQ DVLDQPXNDLVHHQ MeWWHHQN=)

.UHDWH HGLVWgoo PDWHULDDOLHQ XXVLRNo\WW{fa NLHUUaW\VWa MD K\{G\\ QN OR UM WWHHIP VB WL VOO RY LW e KaQ M L /MO WRQAMW NHWRLPLQWDD

NLHUWRWDORXVA\NVLNYLGHQVe NDXWWD 6HXUDDPPH MaWHPooULes S\ULPPH YasKHQW&aPaoQ VHQ VIQW\a MD KXROHKGLPPH MaWWHHQ

ODMLWWHOXVWD MD VHQ WRLPLWWDPLVHVWD DVLDQPXNDLVLLQ NHU®\VSL\SWMNXWNMMD HQ WeaN WIW B PQ LVRD. INR_HH BNNEFRAWE IRHW\R H G ONLOW. U W YWD WHULDDOLHQ

MD WHROOLVXXGHQ VLYXWXRWWHLGHQ Ne\WWJPDKGROOLVXXGHW MD Na\WoPPH QLLWa NRUYDDPDDQ OXRQQRQ PDWHULDDOHMD

(GHOO\WoPPH DOLKDQNNLMRLGHPPH MD PXLGHQ \KWHLVW\INXPSSDQHLGHDPRBHDMWH RHNDHH VIUPRWHINIV E§ WUWD O WIMWHD. Q@ Y DMODLRK MW HQHRXNDLVHVWL .UHDWH I

PXNDLVHVWL /DNLHQ MD PooUo\WWHQ YDVWDLVWD WRLPLQWDD HPPH K\YoNWNKRNEYWMP RRORWHYKIWHYWND NLHUWRWDORXVWXRWWHLGHQ N=o\WTQ NDVYDWW
ODLQVeaGeQW e VHNe OLVeaPrsOO& DUYRNHWMXQ WRLPLMRLGHQ WLHWRXWW

SHVXUVVLHQ VLVeaQ MD XORVYLUWDXNVLLQ OLLWW\YaW WRLPLQWDSHULDNWWM{{WDKGROOLVXXNVLVWD

.UHDWH S\UNLL RSWLPRLPDDQ PDWHULDDOLYLUUDW VHN&a VLVasQ HWWzo XORDWIHU W DXR/RY Y@ RRMDID WD 8l WHIQN VA 8 WS UR VIHPADV_HOMDIDD 19 5 \ WRIWWB LY HL Y X NLVLY |
PDWHULDDOHMD PDKGROOLVLPPDQ WHKRNNDDVWL KXRPLRLGHQ PXXQ P XDPS&L LPDVNWWDDOQLEQV RRSUHY  YNDX.GMWHRM K WARIMAHNDD WY DVWUMMRID PLVW D  3URVHVVLQ
NLHUUsW\V MD NLHUWRWDORXVPDKGROOLVXXGHW O WoPa WRLPLQWDSHWRDPMWH PRV ©DGRDWRL Q@ DLHENHHQ WD P R RW E B ¥ B W\DH)® DX O RKGHWLHWRQD . U|
NDQVVD NHVWaY\WWUDSRUWLVVDDQ DVHWHWXLVWD PLWWDUHLVWD WDL QLLGHQ DVHWW!I

%HWRQL WHUsVWXRWWHHW MD NLYLDLQHNVHW RYDW \KWLYQ VXXULPPIHWWWRWDORXVDWHIKYEFHQ RHNWDOW D M R/LLAH@GSUNIHL QNMRRQYHODDVONDD W\IPDLGHQ V
UHVXUVVLWHKRNNXXWHHQ S\UNLP&aOO=®= PXXQ PXDVVD NRUYDDPDDQ NL&HMWRWIHIDRXWINDHWN D IPDWHHWQL BEDONRQVRWR DWW PD .UHDWHQ NLHUWRWDORXVLE
NLHUUeW\VPDWHULDDOHLOOD VHN& HVLWWaPoOOra PXXWRNVLD DONXSHUNXWHQ EEKWRQLIHCAORWINY L 5SHYXHLVYQ DY HNKGKRNNEXOOM B Q S D DIQWO\Y DM WeaeQ HULO
WRLPHW YRLYDW YDDWLD K\YaNV\QQeQ WLODDMDOWD XXVLRPDWHULDDOHLNVL 9XRQQD .UHDWHOOD ROL YLLVL NLHUWRWDORXYV
7TLNNXULODQWLH MRWND NDLNNL WRLPLYDW 6XRPHVVD SaaNDXSXQNLVHXGXO
IRSSXWXRWWHHW O PXXQ PXDVVD VLOODW UDNHQQXVWHQ SRKMDW MD HXRQ®DHW BHD\OFRSMNWNDH VXV W [RDD G HMHHMBHNY HQ WKRORY § RUWDEXHLGHQ \KWH)
laPs WXRWWHHW WRWHXWHWDDQ WLODDMDQ YDDWLPXVWHQ PXNDLVHVRMXXWWXINDOW aWQ U BHIHWVW WWROBVLWQ NYBOWRRONOKRHIW DORVINGHQ@Q WLHWRRQ HQQ
NLHUWRWDORXGHQ SHULDDWWHLWD 1aPa SHULDDWWHHW YRLYDW NRVNHKDVIWLE G R WMNRNL INQW U {I2G\WH § PW WARUN PR @ HPQ Q WNDILN % 8 P BWWARD L Q HIUGVHRQW D OR XV D
Na\WW{a WDL QH YRLYDW OLLWW\a ORSSXWXRWWHHQ ROHWHWWXXQ Na\WWNAGwa@ MbB VAWOIUN N BRQQWIL D R B XDV WRI KUYV HHQVHUWLILRLWXD HL HQuoao MaoWlh
NXLQ PLWe WDKDQVD PXUVNHWXRWHWWD LOPDQ HULOOLVW=a OXSDLOPRLWXVWL
IRSSXWXRWWHLGHQ OLVeNVL PXLWD \KWLTQ XORVYLUWDXNVHQ HUL® RYDW PDD DLQHNVHW MD MaWWHHW NV NRKWD MaeWWHHW /eMLW\NVHHQ
WDL PDDQNDDWRSDLNDOOH YLHWeYLHQ PDVVRMHQ PraaUr S\ULWoaQ SLWaPaiQDROKGRARRVYRRQQBLHQHRSOHPHQWRLGD MoWWHLGHQ UDSRUWRLQWLD NR
NRXOXWWDD N\PPHQL&s KHQNLOfLW= VHQ Nas\WWaMLNVL 7\fNDOXQ RQ WDUNF
.UHDWHQ RPDW NLHUUasW\VDOXHHW RWWDYDW YDVWDDQ PDD DLQHNYVLDDK\GHRNFO LRNWDMD  NRQWMWM I IQW w D 2 IDAHG- VW XS RHW KK WHQ MaWWHLVWa=a Le\WWTT
NLHUWRWDORXVPDWHULDDOLHQ WXWNLPXVKDQNNHLVLLQ VHN=z No\WeaQQ T0P NARMNHHQW RK IQQvV WWIREROOD P RKX G HWQMRER \OW R B b XHOM @ RRWM) Q OLLNHWRLPLQW
SLODDQWXQHLWD PDLWD VHN=as UDNHQQDPPH SHLWWR YDOOL MD VXRMDUDNHQWHLWD MRLVVD RQ Na\WHWW\ NLHUWRWDORXVPDWHULDDOHMD
5HVXUVVLHQ Ne\WWYYQ MD NLHUWRWDORXWHHQ OLLWW\YLHQ WRLPLHQ WRWEF
-cWWHLVLLQ MD QLLGHQ NeVLWWHOWQ OLLWW\YaW WRLPLOQWDSHULDDWWHHWN®e QLLGHQ PzoaUzQ ROH DUYLRLWX NDVYDYDQ ROHQQDLVHVWL HGHOOL\
WRWHXWWDPLQHQ HL YDDGL HULOOLVW=o WRLPLQWDVXXQQLWHOPDD
-eWWHLVLLQ OLLWW\YaW SHULDDWWHHW RQ NXYDWWX \KWLTQ \PSaULVW{INaeVLNLUMDVVD MD \PSaULVWIVXXQQLWHOPDVVD OLVaNVL QLLW=
Wel\GHQWaYoW MaWHKXROWRVXXQQLWHOPDQ MD MaeWWHHQVLLUWRDVLDNLUWWME MHNAL R & M\ PP W X QH O VERRIANBMDMRIKGY N K Q QRM WA Y MH® $O00D
RQ NXYDWWX WLLYLLVWL HGHOO=» PDLQLWWXMHQ DVLDNLUMRMHQ NHVNHLVHW MaWWHLVLLQ OLLWW\YaW WRLPLQWDSHULDDWWHHW
.UHDWHQ WDYRLWWHHQD RQ MDODQMeOMHQ SLHQHQW=aPLQHQ PLQLPRLPDOOD
3\ULPPH YeKHQWaPooQ MeWWHHQ ProUsna NDLNHVVD WRLPLQQDVVDPPH -®XWH HWDWIWMP QWEN & IS1E D MDDY VOHEWRQWER Q SEXWDWePLQHQ MD NLHUUBW\VP
WHUaVWa VHN#o PXLWD UDNHQQXV MD SXUNXMoeWWHLW=& +XROHKGLPPH MeWWHHQ ODMLWWHOXVWD MD MeWWHHQ WRLPLWWDPLVHVWD
DVLDQPXNDLVLLQ NHU®BB\WSLVWHLVLLQ .DLNHVWD W\{PDDOOD V\QW\YaMHDWHXBRXDVMWWDQRXWOQWRYREWWHHMNWE VORD QLUWVADIVNRWDORXVUDWNDLVXMH (
MeWWHHQVLLUWRDVLDNLUMDW 6LLUWRDVLDNLUMD We\WHWaaQ MaWHODLQNRXW PR WDANLD W v DRINLH/QV RiLeG DDA YW ¥ R Mg W INGROHP HHQ RIORIGHIQHD M DY HW HW W X
V\VWHPDDWWLVWD VHXUDQWDD <KWLYT RQ NXYDQQXW NLHUWRWDORXVUDWNDL
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NRKGDWVR/IDP HKWLY] WXOHH UDSRUWRLPDDQ YXRWWD NRVNHYDVVD NHVWaeYW\WWVUDSRUWLVVDDQ DVHWHWXLVWD WDYRLWWHLVWD
MD PLWWDUHLVWD WDL QLLGHQ DVHWWDPLVHQ DLNDWDXOXVWD OLWWDUHLGHQ ODDWLPLVSHULDDWWHHW

.LHUWRWDORXVDOXHLGHQ RVDOWD .UHDWHQ WDYRLWWHHQD RQ MAWAXHNEHRQ WIDWH DD DRWIWRNVHVMD 6 MDVONMRM D\ERM WO PYRGI\QPLPooUsLVHVWL S
XXGHOOHHQNE\WHWW=aYaNVL 9XRQQD ROHPPH YDVWDDQRWWDQHHW M DVW® HW\DW N R WIDe@RALW V@ KM WHW O D WIRMMWPD D QU DKW DX V6 XRBPHQ OLLNHWRLPLQQUD
SXUNXMaWHWWsa VHNs PDD DLQHVWD HGHOOHHQ K\TG\QQHWWaYaNVL 7c@IDML N WD WIHNGHP #HlU RO H5 YORANM WLIHW WY XWDWRIHOH WIDALRD Y ML\ DXNVHW RQ DU
YDVWDDQRWWRPoaUsW ULLSSXYDW NLHUWRWDORXVDOXHLGHQ OXSDPuoULWXEQ 6XRPHQ OLLNHWRLPLQQDQ VLVoaQYLUWDXNVHW .HVNHLVHQs ROHWXNVH
VLVoaQYLUWDXNVHW HLYsW PHUNLWW=aYsVWL SRLNNHDLVL 6XRPHQ OLLNHWRLP
.UHDWH KRLWDD MaWHKXROORQ DVLDQPXNDLVHVWL S\UNLL NRUNHDDQ NLHUUsW\VDVWHHVHHQ MD MDWNRMDORVWDD NLHUWRWDORXVDOXHLOODDGQ
MoWWHLWa XXVLNVL PDWHULDDOHLNVL .UHDWH HL WRLVWDLVHNVL ROH WHK®\WV S0 WHKRMW M & &M LWD LD O ¥ H\U WMHE® © X R B D D DOX N HIQQ WIDNRALDNN HQ/ Y

DVHWWDPLVHVWD WDL VHQ DLNDWDXOXVWD NLHUUeWHWW\MHQ NRPSRQHQWWLHQ MD YeOLWXRWWHLGHQ VHNza XXVLRPDWHLU

WRLVWDLVHNVL S\VW\ UDSRUWRLPDDQ WLHWRD WDUSHHNVL OXRWHWWDYDOOL
5HVXUVVLHQ Na\WWTTQ MD NLHUWRWDORXWHHQ OLLWW\YaW PLWWDULW HWWga WLHWR S\VW\WWzaLVLLQ UDSRUWRLPDDQ YXRWWD NRVNHYDVVD NHVW:
5HVXUVVLHQ VLVeaQYLUWDXNVHW 5HVXUVVLHQ XORVYLUWDXNVHW 6\QW\YaQ MaWWHHQ NRNRQDLVPooUs VLVGOV
.S\WHWW\MHQ WXRWWHLGHQ MD ELRORJLVWHQ PDWHULDDOLHQ NRNRQDLVSDLQR UHDWHQ Ne\WWaPLHQ MaWHKXROWR\ULW\VWHQ VeKNfLVLVW=2 UDSRUWRLQWL

OLLNHYDLKGRQ VXKWHHVVD 9DDUDOOLVHQ VHN=a UDGLRDNWLLYLVHQ MaeWWHHC
.LYLDLQHNVHW WXKDWWD NJ

9DOPLVEHWRQL WXKDWWD NJ SHVXUVVLHQ VLVeoQ MD XORVYLUWDXNVHW HLYaW VLVeOO&s .LHUWRWDORXVDC
7HUSVWXRWWHHW SRQWLW SDONLW \PV WXKDWWD NJ RQ SolLQYDVWDLQHQ PXLKLQ UHVXUVVLYLUWDXNVLLQ QuoKGHQ MD QLLGHQ |
5DXGRLWWHHW WXKDWWD NJ NRNRQDLVNXYDD \KWLYQ VLVooQ MD XORVYLUWDXVWHQ ODDMXXGHVWD .LHI

<ULW\NVHQ WXRWWHLGHQ MD SDOYHOXMHQ PXNDDQ OXNLHQ SDNNDXNVHW YDOPLVWKMAHAOTNRKWR WYY D PLWWDULVVD

XXGHOOHHQNa\WHWW\MHQ WDL NLHUUSWHWW\MHQ NRPSRQHQWWLHQ MD YoOLWXRWWHLGHQ VHNo XXVLRPDWHULDDOLHQ

DEVROXXWWLQHQ SDLQR 1% -cWWHLGHQ MD PDD DLQHVWHQ YDVWDDQRWWR MD MDWNRMDORVWDPLQHQ XXG

<SULWA\NVHQ WXRWWHLGHQ MD SDOYHOXMHQ PXNDDQ OXNLHQ SDNNDXNVHW YDOPLVWENVHR QNN MRWR PR XVDOXHLGHQ YDVWDDQRWWDPDW PDD DLQHNVHW VHN®o

XXGHOOHHQNa\WHWW\MHQ WDL NLHUUaWHWW\MHQ NRPSRQHQWWLHQ MD YeOLWXRWWMLIEH® RMNRORXX VREDWMHUWQOPOLMOWNRMDORVWHWXW MD XXGHOOHHQN=s\WHWWa)

SURVHQWWLRVXXV 1% NLHUWRWDORXVA\NVLNYLGHQ NRNRQDLVYRO\WPLQ MRVWD RQ HOLPLQRLWX NLH
VLVeOOas PDDQNDDWRSDLNNRMHQ YRO\MWPLD VLOO=® QLLGHQ WDYRLWWHHQI

NLHUWRWDORXVDOXHLWD 5XRWVLVVD
5HVXUVVLHQ XORVYLUWDXNVHW

6\QWA\YoQ MeWWHHQ NRNRQDLVPooU= OLWWDULW RQ XONRLVHVWL YDUPHQQHWWX NHVWaY\WVUDSRUWLQ YDUPHQQXN\
.LHUUBWWaPaW{Q MaWH 13 HULNVHHQ YDOLGRLWX PXXQ NROPDQQHQ RVDSXROHQ WRLPHVWD
.LHUUeWWoePaWWIPeQ MaWWHHQ SURVHQWWLRVXXV 13

9DDUDOOLVHQ MeWWHHQ NRNRQDLVPaoU®= 13

S5DGLRDNWLLYLVHQ MaeWWHHQ NRNRQDLVPraaU®r

/IRSSXNeVLWWHO\VWa SRLY RKMDWXW MaWWHHW
(ULWWHO\ YDDUDOOLVWHQ MD WDYDQRPDLVWHQ MaWWHLGHQ MD NeVLWWHO\W\SSLHQ PXNDDQ PDVVD

<KWHLVINRKWDLQHQ PLWWDUL
-aWWHLGHQ MD PDD DLQHVWHQ YDVWDDQRWWR MD MDWNRMDORVWDPLQHQ XXGHOOHHQNa\WHWWaYaNVL WXKDWWD NJ
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6 O BRVLDDOLQHQ YDVWXX

6 O 2PD W\YYRLPD

7\fRORLKLQ MD \KGHQYHUWDLVHHQ NRKWHOXXQ MD \KWeOaeLVLLQ PDKGROOLVXXNVLLQ NDLNLOOH OLLWW\YeW ROHQQDLVHW YDLNXWXNVHW ULVNLW MD
YDLNXWXV ULVNL YDL PDKGROOLVXXV

IDLNXWXNVHW 5LVNLW MD PDKGROOLVXXGHW +DOOLQWD
7\TfRORW

7\fOOLVW\WVWXNMYDQ RVD W\TfVXKWHLVWD RQ NRNRDLNDLVLD MD GRRG/NDA VHENOWWRNLD DV O LR /WML W DORXGHOOLVLD ULVNHNMpP U MRDPPHY HD LYD- MWW RQPHL N B UBDRMANDUINMMD MRWND PDKGROOLVWDYDW HVLP

HOaNHPDNVXQ NRURWXV VDNRW MD RLNHXGHQNB\QWLNXOXW RDERHKNRWW®Y VOXN® PHQHWHWW\ OLLNHYDLKWR MRV

7\fDLNIDUMRDPPH VXXULPPDOOH RVDOOH NRNRDLNDLVWD ¥ fiian MPRIEHRNE @I Y WA 1 H1VRBWBTHEEYWip oo g ZATVKWHLVIQ NHKLWWGePLVVXXQQLWHOPDVVD RQ PaaULWHOW\ \KWLTQ UHNU\WRLQ
WWW\YeLQHQ W\TDLNDUDWNDLVXLKLPPH 7DUMRDPPH HULODLVLD W\YfDLNDUDWNDLVXMD P\TfV HULW\LVHVWL UHNU\WRLWDYLHQ WHKWoeYLHQ SHULDDWWHHW
RSLVNHOLMRLGHQ WDUSHLVLLQ .HKLW&oPPH MDWNXYDVWL W\TWXUYDOOLVXXVNXOWWXXULDPPH PXXQ PXDVVD W\TW
NDXWWD VHNe DNWLLYLVHOOD W\fWXUYDOOLVXXGHQ VHXUDQQDOOD VLVeOWaHQ
DQDOWVLW MD NRUMDDYDW WRLPHQSLWHHW MD VXRVLWXNVHW

F

S5LLWWeYo GDOWNBDPH UHLOXD SDONNDD 3DONNDWDVRPPH \OLWWgaa W\THKWRVRSLPXNVHVVD
PooULWHOO\Q PLQLPLWDVRQ MROOD RQ P\TQWHLQHQ YDLNXWXV VHNa KHQNLOYOOH LWVHOOHHQ \KWHLVNXQQDOOH
YHURMHQ PXRGRVVD MD DXWWDD \KWL{fWa RLNHDQ MD ULLWWaYaQ UHVXUVVLQ YDUPLVWDPLVHVVD

7\f MD \NVLW\LVHOG=P 5D MHYWBPLYRQ LQWHQVLWHHWWL RQ NDXVLOXRQWRLVWD MD W\{PDDW
YRLYDW VLMDLWD NDXNDQD NRWRD W\{PDDW YRLYDW P\fV YDLKWXD XVHLQ 18Ps WHNLMoW YRLYDW DLKHXWWDD
YDLNHXNVLD WDVDSDLQRWWDD W\fWa MD \NVLW\LVHO=Poo

7HUYH\V MD WX BGYDINHQWXRVVHHQ OLLWW\\ NRKRQQXW WDSDWXUPDULVNL PLN= YRL
WRWHXWXHVVDDQ MRKWDD NLHOWHLVHHQ YDLNXWXNVHHQ N\VHLVHOOH WHNLM2OOH WDL PDKGROOLVHVWL PXLOOH

KHQNLOYLOOH
<KGHQYHUWDLQHQ NRKWHOX MD \KWaOaLVHW PDKGROOLVXXGHW NDLNLOOH

.RXOXWXV MD WDLWRMHQMHKIWWRIFLMIHQQTOOLVW=a NRXOXWKYDIWD KIR@NNLDO T /IS LINARXYEXWM B M B UW I/ L MARHVHQ YNRHL R P\W Vw2 V @I QRPYX NIMDP PH KHQNLOYVWYIQ RVDDPLVHQ MD DMDQWDVDLVHW SaWHY\WGHW VeaQQ
SDUDQWDYDW WA\TQWHNLMYLGHPPH WDLWRMD MD WLHWRMD HRWOXWH KPDH KWQNDO $V WF KU QNNHILYOQLQHWWRYWIDYDDGLWDDQ VHNUWOMWVHMRSEILIFEY HOWD RV YDNHOVWDSURMHNWHLOOD 6HXUDDPPH KHQNLOYTVW

NDVYDWDPPH KHLGeQ RVDDPLVWDDQ MD SaWHY\WNVLeaQ .RXOXWXNVHVWD K\fW\YaW VHNe KHQNLOY LWVH HWWa NHKLWW\PLVWRLPHQSLWHLWa MeUMHVWHOPaVVa <KWLTVVe MeUMHVWHW®@oQ VooQ
\KWHLVNXQWD VHXUDQWDNHVNXVWHOXW MRLKLQ HVLKHQNLOTW NRXOXWHWW X
7HHPPH WRLPHQSLWHLW= W\YSDLNDOOD HVLLQW\Y=Q YaNLYDOODQ MD KeLULQQ®=Q
7RLPHQSLWHHW W\{SDLNDOOD HVLLQW\YaQ YaNEZNBPHD QKWR P ULQQeQ WRUMXPLVHNVL PooUasWLHWRLVHVWL HGLVWaPPH WDVDYHUWDLVWD NRKWHOXD MD PHLOO= RQ SUF
WRLPLD W\fSDLNDOOD HVLLQW\YaQ YaNLYDOODQ MD KeLULQQ®Q WRUMXPLVHNVL MROOD YRLGDDQ DUYLRLGD ROHYDQ KeLULQQuoQ HVWaPLVHNVL

SRVLWLLYLQHQ YDLNXWXV WDSDXVWHQ PooUsQ YoaKHQHPLVHHQ
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20HQQDLVHW YDLNXWXVWHQ ULVNLW MD PDKGROOLVXXGHW VHNe QLLGHQ2FRRQRWINIYNRLW X B Q/ W UIDWWH\M_ M) WIRL © L Q MWHVE R UR. D@QWMAHDHD O L Q
NDQVVD
7RLPLQWDSHULDDWWHLGHQ WDUNRLWXNVHQD RQ KDOOLWD QHJDWLLYLVLD YDL
.UHDWHQ RPDDQ W\{YRLPDDQ ODVNHWDDQ NXXOXYDNVL DLQRDVWDDQ \KPDIKIGR VATV XKWWILL HW2 O @ Q W IENNLLAVPEDAW  MRH.IVDMDL LN e \WHVRE KR D 1 N DRV X NYWIHKAY L \DW D\@
UDSRUWLVVD P\fV WHUPLo KHQNLOfVWY .UHDWHQ VWUDWHJILDVVD RVDWVYDN KSHMWEKORPYWEG RIE NPt /BHIPW MW W\ NNK VIRV DB RVERLNPHY/QNWEL BN L DVDIWPW & H\RV L R (¢
YRLPDYDUDNVL +HQNLOfVWYT RQ \KWLYQ PHUNLWW=2YLQ UHVXUVVL MD MNEOXDLYD LD MG R4 K/E AP DWHBSRNHLVBLUKILYHWD Y B DMWXWDXPNWHQN OLLWW\YaW PXXQ
RVDDPLVWDDQ MD RVDDMLD XVHLOOD WDYRLOOD WDUMRDPDOOD DODGHRSDWDNHDOH MK L AQH H K DR B MY XRAGDDIIR KIMKIPUWIR D IR 1B XOMN\DL LKQH CONLIL W W @O MVR L P L
PDKGROOLVXXNVLD NHKLWWgaa RVDDPLVWDDQ MD NHKLWW\a XUDOODDQ VHDB® DMNR KGEWRIPHDIONHX & MWD RVMDNMHILY HW WRLPLQWDSHULDDWWHHW RQ NXYDWW
WRLPLQWDRRMMHMWDRKMHHYV WL \WHEOOWWWEYAVWL SDNNR MD ODSVLW\TQ Na\W\
-cUMHVWaPPH KHQNLOYJVWY{OOH VooQQfOOLVWa NRXOXWXVWD MD WDUMRDP®HWKHKL OIOHL VNBFX$SQDIKDDVWDYLLQ SURMHNWHLKLQ MRWND
NHKLWWeYaeW KHLGeQ RVDDPLVWDDQ MD UHIHUHQVVHMeaQ 2VDDPLVHQ NHKLWWaPLVHOO=z RQ SRVLWLLYLQHQ YDLNXWXV \KWHLVNXQQDOOH
KHQNLOYOOH LWVHOOHHQ MD .UHDWHOOH MRND SsoVHH PXNDDQ HQWLWHADIW KOQ DVRLIPY.IQREDE AU BDRWMWNWGIH QLML Q MRILW B B R YORKGLIWODXX ODLQVeaGaQW
UHIHUHQVVHM= ODLQVeaGeQQYQ PLQLPLWDVRQ MD QeLOW=a RVLQ SHULDDWWHHW SRKMDXWXYD)\
WDUSHLVLLQ 6HXUDDYDVVD RQ NXYDWWXQD \KWLYfQ NHVNHLVHW SHULDDWW
.RVND KHQNLOTVWIQ PHUNLW\V \KWLTQ PHQHVW\PLVHQ NDQQDOWD RQWW{XUNDD®WSHORLWNHP ISLMHEeYQLKWXEXXERQWDOOLQWDDQ VHNa \KGHQYHUYV
WA\TQWHNLMILVWesQ 7DUMRDPPH KHQNLOfVWYJOOH SoaVooQWILVHVWL NRNRDLNDLVWD MD WRLVWDLVHNVL YRLPDVVD ROHYDD W\fWa OLVaNVL
HULODLVLD W\YDLNDUDWNDLVXMD WDUMRWDDQ HULW\LVHVWL RSLVNHOLMEBHGWH QVRHSQNLQNVQV T WIRN. WD R MWD U (R KNMDDY 98\ 1S W N NDODQ WD KIMARW PRPIHY VX X Q Q L W
PDKGROOLVXXNVLD RVDDPLVHQ NHKLWW&oPLVHHQ MD NLLQQLW&oPPH KXPRERWD MID HDWHHH® HWAWIDOPBIS & LHIQ QQ N RNL\G D *W XNORIKWDV XXGHQ KHQNLOTVWIWDU
\ULW\VNXOWWXXUL <KWLYQa S\ULPPH PoaUaWLHWRLVHVWL HGLVW=aPoaQ MDD WVADXYQHQIIW DVMD/IW W RIIRFKFAGHER. X\MCH VW N K B R RO &/HVQV Y@ ODPPRWBOOWVYHRQRVDDPLVHQ
PDKGROOLVWD HWWa \NVLWWaLVHW KHQNLOYW YRLVLYDW WRLPLD HSWDWLYDGAXDDDWHN RX O XD X W WD \RIMWY H MAR L BIXXWW Q § WHIOPMW WBI LIGHRP LRLGDDQ P\
YDVWDLVHVWL 3XXWXPPH PDWDODOOD N\QQ\NVHOO®= NDLNHQODLVHHQ HSDDWPILLNW®IPUNHG QNOW PNV HY WRLWHEBPWHMRLPHQSLWHLWa®
KeLULQQuQ WRUMXPLVHNVL
7\I\KWHLVIQ NHKLWWaPLVVXXQQLWHOPDVVD RQ NXYDWWXQD P\fV SHULDDWW
B3RVLWLLYLVWHQ YDLNXWXVWHQ OLVeNVL W\TKTQ OLLWW\\ P\TV PHUNLWWRDKG PO® IG\ROGEHAL DN DHRE\D K WW\LE DY B/IDNUXYVL YWNWD DV VSID NKHHEIWD B VM@ NDXVLYDLK
OLLWW\\ NRKRQQXW WDSDWXUPDULVNL PLNs YRL WRWHXWXHVVDDQ M R KNWDDY LNMLW D MARM.IY HBIRP ¥ R WKW XQ @B H @ RN OMHLY HIODBGIO WWHD L WROBHQQWYDQ YRO\PL!
PDKGROOLVHVWL PXLOOH KHQNLOYLOOH 3DKLPPLOODDQ WaPm YRL MRKWDPDRBQNDOYB YV WH QHKW\P W XEIQL VIKMDOL TKH @N:INY WKW PO VMU NRLVRVDDPLVHQ PH
KHQNLOTYDKLQNRLKLQ OLLWW\\ WDORXGHOOLVLD ULVNHM=a VLOO&= WDSDWYXWPLLH R aV\W WD XNR/R-EON WNWILIDQ KN Dl HKAIMWNNVLXY X RWIQRXVWD \KWLY YRL
VDDGD VDNRQ WDL QHJDWLLYLVWD MXONLVXXWWD VHNe PHQHWWgoe OLLNHYDLKWRD MRV W\fW HLYsW WDSDWXUPDQ YXRNVL HWHQH
7DSDWXUPDULVNLQ OLVaNVL W\ YRL DLKHXWWDD W\fQWHNLMYLOOH YDBRAXNWNHPKQWVRSBRQ RNAWW DB WA TRV &N HWIN HINWLLMWNY B VMID@REVWDOPRWLYRLGD KHC
UDNHQWDPLVHQ LQWHQVLWHHWWL RQ NDXVLOXRQWRLVWD W\{PDDW YRLY DRAWV I H1® L WHOWN.F R NDDONRWR B ALY SROYWLY NWOP MIWNYDK K WX DOXVMII® SDONLWVHP
DQVDLQWDPDKGROOLVXXV NRNRQDLVSDONLWVHPLVHVVD
5DNHQWDPLVHVVD YRL MRXWXD W\fVNHQWHOHPooQ \PSoULYXRWLVHVWL KDDVWDYLVVD MD YDLKWHOHYLVVD VeaRORVXKWHLVVD /LVaNVL
KHQNLOY VDDWWDD MRXWXD W\TVNHQWHOHPoaQ NLYL WDL UDNHQQXVSTZDLKWXYXXWSD NKWILYVikDW D L WWRHIW R B X R RBX\CDNAR L DX REOOROODMD SXLWWHHW MR
DLKHXWWDYLHQ DLQHLGHQ NDQVVD PLNz YRLVL DLKHXWWDD WHUYH\VULVNLRM 4N WD BIQN RO YMWOOATH MW R Y RS 0L HQMR IMLDQ. QWADH K HNQNW @G OW MDD RPDDQ \
SURVHVVHLOOD PLWLJRLGDDQ QHJDWLLYLVWHQ YDLNXWXVWHQ DNWXDOLVRNWMXRYVLWHVWL KHQNLOTVWIQ MD W\T\KWHLVTQ K\YLQYRLQWLLQ VHNz \ULW\VN?

.UHDWH DUYLR YDLNXWXNVLD ULVNHM=z MD PDKGROOLVXXNVLD VXKWHHYVVDUORMPHQODOD RQV NcGCWIRYQ MMIMP IDUDRRRQ \WBH®HHHUWQ LM XXVVXXQQLWHOPD

HWWga VLOO®= ROLVL YDLNXWXNVLD ULVNHMozs WDL PDKGROOLVXXNVLD PXX\W@\PXDM/IDO KEG HAPHNY YO\SBXEHY\UMEQWUR N IKFDRVQWXROWDBIQ NLXVDDPLVWD ¢
YXRURSXKHOXQ W\THKWRVRSLPXVQHXYRWWHOXLGHQ YDPPDLVWHQ W\TOOQWWNYHOBHEQ . X} IRQ WMD/AXPHE HKKG! Q OIDEIWM Wi QY RLREIGWWDL DPPDWLOOLVHHQ M=
SDNNRW\YQ RVDOWD .UHDWH WRLPLL 6XRPHQ ODLQVoaGuQQfQ PXNDDQ NW¥DNL RQRXNGDDN DIRPLHY R NTHDKNWR\DR G HR X NYD DW HQ RDRPKNKHQONLOTVWIQ HGXVWDI
2VDDPLQHQ MD SoWHY\WGHW RKMDDYDW \KWLYQ UHNU\WRLQWLD HPPH NBUYRWODRPRHVNIMNINWVIRR W\TQWHNLMYLGHQ RALINIHXWWDMRQBMHIQY XQYDSDXWHHQ P
YDPPDLVXXGHVWD WDL VXRVL NHWooQ KDNLMDD YDLQ HGLVWaaNVHPPH \KVWPRHPRO PXRWALVW WM WED WRLPLQWDD W\fPDLOODPPH WDL W\TSDLNRLOODPP

2PDDQ W\TYRLPDDQ OLLWW\Ya VXKGH \KWLTQ VWUDWHJILDDQ MD OLLNHWRLPLQWDPDOOLLQ RQ HVLWHWW\ (656 DOOD VLYXOOD
UHVLOLHQVVLDQDO\WVL
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T\TWXUYDOOLVXXV .UHDWH HL YRL UDSRUWRLGD QRXGDWWDYDQVD <. Q \ULW\NVLe MD LKPLVRLNH)>
SHULDDWWHHW SLWeYaW VLVaOOwr=eQ P\fV \ULW\WWHQ KXROHOOLVXXVYHOY

1IRXGDWDPPH NDLNHVVD WRLPLQQDVVDPPH ODLQVeaGuaQWTfa MD YLUDQRPDRYEPHPHQWRILDXWL@DDWDQVBQ VKXRIOMH GRE MW MWL WWHHQ WDYRLWWHHQD
\KWLTQ VLVelLVLe RKMHLWD .UHDWHQ W\TWXUYDOOLVXXVSROLWLLNNDPPH MR EDHDO D IDWAY HBIB P RINFHHAUNKY VX0 NXEKNEH B Q NNNOQUARDLNGIDY HIK®LVRLNHXNVLHQ MD \F
KDOOLQWRWDSDD +XROHOOLVXXVYHOYRLWWHHQ PXNDDQ \ULW\NVLOO=z RQ Y

WDSDWXUPDD DMDWWHOXPDOOL -RNDLQHQ W\TfWDSDWXUPD RQ WXUKD MD NDUNNY\N WP S\DRVXO PR W HRWDW RIVRVHHW WIMRLWWD DLKHXWWDYDW QHJIJDWLLYLVLD LKPL\

_DWNXYD NRXOXWWDPLQHQ 7DNDDPPH KHQNLOJVWJOOH ULLWWaYaQ W\TWXUY bW ¥ MR 08 RivR N QMGR N H WHMAE X\ M VWY UKW bRk kRpbLvHw

VXRMDLPHW WXUYDOOLVHHQ W\TQ WHNHPLVHHQ
HL NRNROVD SXROHVWD NXXOX \ULW\VWHQ KXROHOOLVXXVYHOYRLW
<KGHVV= RSSLPLQHQ -RNDLQHQ WDSDWXUPD MD OaKHOW= SLWL WLODQQH WXWL"MEPIP@ MR WY v WY R X RGHV WD DONDHQ HQVLQ VXXULPPLVWD \ULW\N
7XUYDOOLVXXV NRVNHH NDLNNLD 7LHGRVWDPPH YDVWXXQ W\TQ WXUYDOOLVHY\RDFVI}IBQLY\UN_DN’W‘HNWDH/IDl\/EIXIXW@IDPIR@S\IﬂNIRKWLLW\ﬂQWHNLMGE MD OLLNHYDLKWR \(
YoOLWWIPaVWL ROL PLOMRRQDD HXURD MD NHVNLP@aU aUGHG WQTDUWHRNMW MXaB® SLWNoO

+DYDLQQRLQWL 7HHPPH MDWNXYDD WXUYDOOLVXXVKDYDLQQRLQWLD MD NHKL\?\/QBrEIJPWQEWQ%\SBN#WM’S‘NQ\WBMW(&"¥>P|¥‘M[Q>‘WLLQQ° WLHWW\M=a PDWHULDDOLKDQN
MD. PXLWD NXPSSDQHLWD .UHDWH HL ROH W]

-DWNXYD SDUDQWDPLQHQ .HKLW&oPPH MD SDUDQQDPPH W\TWXUYDOOLVXXWWD \B%I-Ll)\bv KWQN%%"{/V\MIERQLBg%\ﬁvaH%QN%LLJ(?SEVQ\PﬂVWSLN\?h% B(E%DWDXOXVWD
WDVRLOOD
9IXRQQD \KWLTQ WLHWRRQ HL ROH WXOOXW \KWaaQ LKPLVRLNHXVULNNRPXV\
-RNDLVHOOD .UHDWHQ W\YPDDOOD WRLPLYDOOD RQ RLNHXV SVWNNLVHVWL MD IWVLVHVWL WXUYDOOLVHHQ W\f\PSaULVWITTQ
3oaXUDNRLWVLMDQD .UHDWH NDQWDD YDVWXXQ WA\fWXUYDOOLVXXGHVWD3MRVW VKWL QNRRAL KT ENWVSNHBDHILDALRI B MAVAW £y WORRPLQ QY WD T DMWMNXMBNV®HQ MD KHLG
WA\ITWXUYDOOLVXXGHQ SDUDQWDPLVHNVL 7\fWXUYDOOLVXXVY RQ ODDMD NRNRQDLVXXV MRKRQ OLLWW\YaW PXXQ PXDVVD WXUYDYDUXVWHHW
WRLPLQWDWDYDW VHN=z SVAWWNNLQHQ NXRUPLWXV MD SDODXWXPLQHQ <KWLY No\ DNWLLYLVHVWL NHVNXVWHOXD KHQNLOfVW{QVe NDQVVD \NVLOYT M
YeaOLWIANVHOOG®
7\IfVXRMHOXXQ OLLWW\Y=aW SHULDOWW KHEMQ KRIOWRV Y /IHNKWAXNRKGWBVRPLHQ W\TQWHNLMILGHQ MD KHLG=Q

HGXVWDMLHQVD NDQVVD +HQNLOTVWTQ NDQVVD Ne\GeeQ YXRVLWWDLQ NHKLW\VNHVNXVWHOXW MD WRLP
-RNDLVHOOD WRLPLKHQNLOYfOO= RQ PDKGROOLVXXV YDLNXWWDD RPDQ NHKLW
.RXOXWXV KHQNLOYTQ NHKLWA\WVPDKGROOLVXXNVLLQ 7RLPLKHQNLOYTLGHQ NDQVVD N&\Gaa(

WDUNDVWHOODDQ NHKLW\VVXXQQLWHOPLHQ WRWHXWXPLVWD .HKLW\V MD
<KWLTQ WRLPLQWDSHULDDWWHHQD RQ NDVYDWWDD \KWLTQ MD KHQNLRAOWIQ 1RV PRPH V NWIPK IDANWLRWWHO/QR MDRLEMBDOOROWRLWXMHINDDQ VXRULWXN
Woel\GHQWaYoOOas WDYDOOD <KWLYT WDUMRDD DODQ RSLVNHOLMRLOOH KDNMRLW\NAQ ¥ ® aMNDD SWBHNIRL W W VNI XIWRN RV Y MU OHDRALP RO QU QWRNALIDQXWXW UD WH J L\
RVDDMLD MRWND SsoVHYaW NHKLWW\PsoQ XUDOODDQ <KWLfVVe MR ROHYDQ KHQNLOfVW{Q RVDOWD RVDDPLVWD SLGHW=aQ \0Oa MD
NDVYDWHWDDQ NDWWDYDOOD NRXOXWXVWDUMRQQDOOD MD W\TVVa NHKLWINIPELWHION N B XMAKD WRXQ@XM X Y XWFDUM RIQ@NDLOOOTY W PWIR WK WHW DR Q\PHEQD MRQND
PXDVVD KHQNLOYTQ SeWHY\WGHW MD W\fVVeo RSSLPLVHOOD NDVYDWHWDDQ WH QMDD RLY L\ B W NHE IAAWDQ/YIHWMEO P HR N LME VBN Q NBQWHDWITQSDQRD Vaax
No\GoaQ YXRVLWWDLQ NHKLW\VNHVNXVWHOXW MD WRLPLKHQNLOYLGH® O MNDQWYNDX XOMRAAMWLL T 8 UN D@V V Bl W K W H XV T W DN HAAN KAMWHHLOMWA\VHO\ MRQND St
7RLPLKHQNLOYTLOOH ODDGLWDDQ NHKLW\VNHVNXVWHOXQ \KWH\GHVVo NHKLMK VW WX BIQUWRILOPAHOS L WIHHBM Q DYX0OOD WXHWDDQ VXRULWXNVHQ
MRKWDPLVWD VHNs VHXUDWDDQ RVDDPLVHQ NHKLWW\PLVW&o MD WDYRLWWHLWD MRLWD SHLODWDDQ \ULW\NVHQ VWUDWHJILVLLQ WDYRLWWHLVLLQ
<KWLY KDQNNLL RVDDPLVWD P\fV NRKGHQQHWXLOOD UHNU\WRLQQHLOOD <KDININLDBRQ \RW\ OV D WRIRAUW M B QDX W & VRVDO D KSHMINNLND VW R VDHGXVWDMLH Q
SoaVHH WHNHPooQ YDDWLYLD LQIUDKDQNNHLWD MD NHKLWW\PoaQ DPPDWWILODRMHQRQ HXF R WXDHGXMXHQ & B IMD V WIDXV NRE & DN XY D WO &/DTVXRMHOXQHXYRW
WDYDOOD \KWLTQ NRXOXWXVWD NRVNHYLLQ SHULDDWWHLVLLQ MD WRLPLLEGLVWHW®GE8Q \ULW\NVHQ MD KHQNLOJVWIQ YoOLVLs YXRURYDLNXWXNVHOOL

QHXYRWWHOXNXQWD NRNRRQWXX VonQQTOOLVHVWL QHOMa NHUWDD YXRGHV\
,KPLVRLNHXGHW HGXVWDMLD 7\fVXRMHOXYDOWXXWHWXW MD KHQNLOJVWI{HGXVWDMDW YDOL

MoUMHVWHWWaYLOOs YDDOHLOOD
.UHDWH NRQVHUQL RQ VLWRXWXQXW NXQQLRLWWDPDDQ MD HGLVWoPaaQ LKPLVRLNHXNVLD NDLNHVVD WRLPLQQDVVDDQ 20HPPH
VLWRXWXQHHW NXQQLRLWWDPDDQ <. Q LKPLVRLNHXNVLHQ \OHLVPDDLO P DAQPLXYRWDH 61 X Q LRAWXOMMD N =B QW BIIO@Yer@L K H Q NZ\@ §w W NO VWHALQY DIQOQ VX XWHHQ WHU'
W\fHOoPoQ SHUXVSHULDDWWHLWD MD RLNHXNVLD VHNos QRXGDWWDPDD®VLRQVAVDRED®D EWPDHIFW D UDYAHRA W B MH PR S R M HDD SWWAUHDIOMID MV HHQ WDL PXXWRN\
2(&' Q WRLPLQWDRKMHLWD PRQLNDQVDOOLVLOOH \ULW\NVLOOH NRNR KHQNLOJVWYTQ NDQVVD
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T\fVXRMHOXQ RVDOWD NHVNHLVLa WHKWaYLa RQ WHKGas W\fWXUYDOOLVXXRWDY DX WVHYWDY HREQW @ LN.RWAN H\Yel\ BY HNAHW & WV ol PO /IE G R WX ILWW e PaaUa\VW
W\IQDQWDMDOOH VHXUDWD W\f{VXRMHOXQ WRLPLQWDRKMHOPDQ MD KHOWHOYHWIIOOCRHHIRQ WRWHXWXPLVWD MD WHKGe QLLVW=
NHKLWW&aPLVHKGRWXNVLD T\fVXRMHOXWRLPLQWDD RKMDD W\{VXRMHOXQ WRLPLQWDRKMHOPD MRND SeLYLWHW=oaeQ WDUYLWWDHVVD
NXLWHQNLQ YaKLQWeoQ NDKGHQ YXRGHQ YeOHLQ (GHOO\WaPPH KHQNLOTVWITQ VHN=a DOLKDQNNLMRLGHQ VLWRXWXPLVWD DVH
W\TPDDOOD WRLPLYDQ RQ YaOLWW{PaVWL LOPRLWHWWDYD PLN=OL W\{PDD
.UHDWHQ W\TWXUYDOOLVXXGHQ MD VXRMHOXQ VLVaLVHW PLWWDULW RYDWDVU\OWXODQQBLSRERUWRISQW XWUHPOWIDDMYXKKV/ISREEHHVPD\TW D OLKDQNNLMRLWI
PLWWDXNVHW WATKA\WYLQYRLQWL VLVeLVHW N\WHO\W MD VDLUDXVSRLVVDROWWY LYHDB® HVNRQXHYUDA Q L MRXWKRW B P@ WORNHQN BVIH NRKRY LWV NLQY MDDPLVHHQ
WDYRLWWHHW WATWXUYDOOLVXXV MD W\fVXRMHOXWRLPLQQDOOH WDSDWXUPDWDDMXXWWD NXXNDXVLWWDLQ

7\fVXRMHOX MD WXUYDOOLVXXV KXRPLRLGDDQ WRLPLQQDVVD VXXQQLWWWDSDOWXUPOMNDWMP WRDE DGM D B €@ UWNHHHWWV M R & Y HRIOMHQV WXMWDD Q VLVeLVLVVao
ORPDNHSRKMLD MD PXLVWLOLVWRMD K\fG\QWeHQ <ULW\NVHQ MRKWR YD URLYWDDQ WQ T WRKMWHRQX K Ba WADAU Y DV D X ¥ HY WIHMKXHW VWV B Q YNDID OY IDVURXIWHIQ SR UW L W
ULLWWaY\WGHQ +HQNLOYVWIKDOOLQWR WXNHH WXUYDOOLVXXVSanoOOLNN Y8 UADWWILWIODYY MHIDX WKW ¥ O B DK IV X VINRDXNMD X WRXDYWY HAD ROLICHIOLW R LSQ. GULY WOLOD QW HH V

WA\TPDDNRNRXNVLVVD 9DNDYLVWD W\fWDSDWXUPLVWD LOPRLWDPPH DLQD YL
SURVHVVLW NLHOWHLVWHQ YDLNXWXVWHQ NRUMDDPLVHNVL MD NDQDYDW KWR®IBSQ D WMXHLAHY HYPRQWXRALYY NWYLQD QLLQ SLDQ NXLQ PDKGROOLVWD .UF

WRLPLWXVMRKWDMDOOH \NVLNYQMRKWDMDOOH KHQNLOYVWI{MRKWDMDOOH W
<KWLTOO= RQ Na\W{VVe OXRWWDPXNVHOOLVHW NDQDYDW YeaULQNe\W{VHSaLO\MHQ LOPRLWWDPLVHHQ VHNa 6XRPHVVD HWWza 5XRWVLVVD
.DQDYLHQ NDXWWD NXND WDKDQVD YRL LOPRLWWDD YaaULQNe\WJVHSaLO\DVWrOQH OWPHRDEODOMNMRODMRBXWBD QJ IWXIPDLYOVKXINAX VO RRQYXWHIBORD MRND VLVal(
WDNLD 1oPo )LUVW:KLVWOH NDQDYDW VLMDLWVHYDW SDOYHOXQWDUMRDMBQSRIDY HALNLIHDD UMD D@D OL LOHRIQ@ @ KWNHHM VHNULHPHW INQNNVRWH Y VY BERRQ S D (
MD \KWLYQ VLVeLVHVVe LQWUDQHWLVVe .DLNNL LOPRLWXNVHW WXWNLW®NBRUBXQRNOOHOW L GHVW K G MWADW WIDLUW/YHLIRAQW DY DS\R WRR POIW SL & HHW BV W R MWPHOQWHDVWD DD & o W
ULNNRPXVWHQ NRUMDDPLVHNVL .DQDYDVWD YLHVWLWooQ KHQNLOYVW YO GeEK FDANHOL L ¥ DWHLY @Y L WX X Q@ VR-XDX VDL RY D Q D HOAWWHE G R\W MY VHNN e MD WLODDMDQ
HHWWLVWHQ WRLPLQWDRKMHLGHQ NRXOXWXVWD .DQDYDVWD YLHVWLWoao\QXDNOQOY VXWX XR\@ Y WHDLAKD Q NWWR WIRD. O (RH) R KIX@P LIRQ WO QN DN XK MBRMAHHQP Sa ULV
HHWWLVWe WRLPLQWDRKMHWWD 9XRQQD NDQDYLHQ NDXWWD HL WHKW® DHWHXNQX XK Q BR UMIXOWWDVD NeVLWHOOraQ N\WHLVHQ W\JYDLKHHQ WXUYDOOLVXX

HULOOLVHW W\TYDLKHNRKWDLVHW WXUYDOOLVXXVVXXQQLWHOPDW
7RLIPHQ WRWHXWWDPLQHQ NRVNLHQ YDLNXWXNVLD ULVNHM=a MD PDKGROOLVXXNVLD VHNa N\VHLVWHQ WRLPLHQ YDLNXWWDYXXV

.RXOXWXV SRVLWLLYLVHQ YDLNXWXVWHQ MD WDORXGHOOLVWHQ PDKGROOLVX:
7\TWXUYDOOLVXXV QHJDWLLYLVWHQ YDLNXWXVWHQ PLWLJRLQWL

<KWLY MDWNDD DNWLLYLVLD WRLPLD MRWND OLLWW\YaW KHQNLOTVWIQ NRX
T\fWXUYDOOLVXXGHQ RVDOWD \KWLTQ WRLPLQD RQ MDWNDD W\TWXUY D ONDIWXDXW WEHOC WIMKX UWRRY BIRYILWAY R P LY MWD v HHWK WX N RBD VIVIK RROOLVXXNVLD
HWHQNLQ W\TWXUYDOOLVXXVKDYDLQWRMHQ OXNXPaoUaQ NDVYDWWDPLVHWEKXWWNMGUDSOMIXR P DB @ LYHOWIADPLY XNYEHQHO QRWAQ MXYURMMWWYE® KHQNLO VW {(
NHVNHLVHW WRLPLQWDWDYDW ROHQQDLVWHQ QHJDWLLYLVWHQ YDLNXWXVNWB QvO<UPNPFROD- W SRV MIAKBDVWDYLLQ SURMHNWHLKLQ MRWND NHKLWWzYaW KHLG

-RNDLQHQ W\{PDDOOD W\fVNHQWHOHYas SHUHKG\WHW=ooQ W\TKTQ MD <WWIRDRKRRQ XWN\DD O IPY§M VLo o QIO@@1 V MXOPHHKHBRO®TVW e HHWWLVLVWe WRLP
WATWXUYDOOLVXXVNRUWWLNRXOXWXV VXRULWHWWXQD 2PDOOH KHQNLOTWWMRLUXE W\RY XWX OQOVLW KXV MR YW BV IMNIR XHECKIWY XWA WARIW HIKM W W DDIOXNQ VLY LMD LW B V|
.UHDWHQ WRLPHVWD MRWWD VHQ VLVaOWY YDVWDLVL PDKGROOLVLPPDQ RWHhXXEWOTW® \WDPWENLNWDQMIHY HKGIW\RWDRQ KRINR RM@DN LKOW VI Q WXOHH NHUL
HVLPHUNNHM=e VHNo SXXWWXD .UHDWHQ W\TPDLOOD KDDVWDYLNVL NRHWW XIXIRIEH O WeRIIKLQ

7\fPDDOOH VDDSXYDOWD KHQNLOJOW=s WDUNDVWHWDDQ HQQHQ W\J{VNHQWHO\Q DORLWWDPLVWD W\{VNHQWHO\RLNHXV MD YDDGLWXW
SEWHY\WGHW +HQNLOYfW MRLOOD HL ROH W\{VNHQWHO\RLNHXWWD SRLVWHWDDQ W\{PDDOWD 7\fPDDOOD W{LWa VDDYDW WHKGHo
DLQRDVWDDQ KHQNLOYW MRLOOD RQ N\WHLVHHQ W\TKfQ OLLWW\YaW SaWHY\WGHW NXQQRVVD (QQHQ WILGHQ DORLWWDPLVWD XXVL KHQNLOT
SHUHKG\WHW=anQ W\{PDDKDQ MD KaQHOOH DQQHWDDQ W\fYDLKHNRKWDLQHQ SHUHKG\W\V

-RNDLVHOOD W\fQWHNLM=a0OOa MD XUDNRLWVLMDOOD RQ YHOYROOLVXXV Na\WWoo YDDGLWWXMD VXRMDYeOLQHLWra QRXGDWWDD WXUYDOOLVXXVRKMHLWI
MD SXXWWXD PDKGROOLVLLQ HSaeNRKWLLQ .DLNLOOD W\YPDLOOD RQ Ne\WHWW=aYo YaKLQW&oraQ ,, OXRNDQ KHLMDVWDYDD VXRMDYDUXVWXVWD
OHXNDUHPPLOOLVWe VXRMDN\SaUoao VLOPaVXRMDLPLD MD QLONNXULPDOOLVLD WXUYDMDONLQHLWD 6 XRVLWXNVHQD NDLNLOOH RQ
YLLOWRVXRMDKDQVNDW PLNeOL W\fWHKWgzaYaW HLYaW YDDGL HULW\VNeVLQHLGHQ Na\WWf{fa OLNeOL W\TWHKWaYaeW YDDWLYDW HULW\LVL®=
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7TDYRLWWMRWND OLLWW\YaW YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNYV SULWANVHQ WA\TVXKWHLVWHQ W\TQWHNLMJLGHQ RPLODLVXXGHW

7TDYRLWWHHW
T\ITVXKWHLVWHQ W\TQWHNLMTYL

+HQNLOTVWIQ WWW\YaLV\\V 6XNXSXROL PooUa KHQNLOfPaoUsn
+HQNLOTVWTQ KDOXNNXXV VXRVLWHOOD W\T1QDQWDMDD H136 ! OLHKHW

7\fWXUYDOOLVXXV MD WXUYDOOLVXXVNXOWWXXUL 1DLVHW

<KGLVWHWW\ WDSDWXUPDWDDMXXV (L LOPRLWHWWX

7\fWXUYDOOLVXXVKDYDLQWRMD WHKW\ SURMHNWHLVWD TATVXKWHLVHW W\JQWHNLMaW \KWHHQVa

T\IWXUYDOOLVXXVKDYDLQWRMD YeKLQW=zaQ KHQNLOTY
2VDDPLVHQ NDVYDWWDPLQHQ
7TDUMRWD KDUMRLWWHOXD YaeKLQW&raQ RSLVNHOLMDOOH YXRVLWWDLQ

.DVYDWWDD KDUMRLWWHOLMRLVWD NUHDWHODLVLD 7DYRLWWHHQD HWWa=a YnKLQangW'I\Pd]\{\lv&q&)ylsi\y,\IYLDPNuLu\HkQVHHQ WA\TVXKWHHVHHQ

UHNU\WRLWX W\fQMRKWDMD MD SURMHNWL LQVLQTIUL RQ ROOXW DLHPPLQ .UHDWHCBBD”" o

7XNHD KHQNLOfVWYTQ XUDPDKGROOLVXXNVLD .HKLW\VNHVNXVWHOXW Nz\W\ MD WRLPLBI&I—F&Q,II\_ILU‘HLGHQ
NHKLWW\PLVVXXQQLWHOPDW NLUMDWW X KHQNLOfVWTQ NDQVVD

IXNXPooUs MD NHVNLPaaULQ
+HQNLOTVWY \KWHHQV=®

9DVWXXOOLQHQ W\TQDQWDMD SXRWVL
8XVLVWD W\TQWHNLMYLVW= VDDQXW SHUHKG\W\NVHQ 13
+HQNLOTVW{VWnao NRXOXWHWWX \KWLTQ HHWWLVLLQ WRLPLQWDRKMHLVLLQ Z\IVXKWHLVLD W\TQWHNLMYILWe NRVNHYLHQ WLHWRMHQ HVLWWaPLQHQ VRSLPXVW\\SHLWW
HHWWLVW=a ULNNRPXVWD
1$,6(7 0,(+(7 (, ,/02,7(778 <+7((16,

T\ITVXKWHLVWHQ W\TQWHNLMYJLGHQ PasUa KHQNLOfProaUzQgn
oLWwDULW

2PD W\TYRLPD <KWLYTQ RPDDQ W\TYRLPDDQ ODVNHWDDQ NXXOXYDNVL D'-9%5\*1P&ﬂ@%@gb@%b&?%l@%@%géw}%NN&WH%'\E%MLTQNKNd?r\l-LVoV%(PunUnQu

Na\WaPPH UDSRUWLVVD P\fV WHUPL=2 KHQNLOTVWY +HQNLOTVWIVW=a VXXULQ RVD LHKL=a 7D PH KHQNLOYVWY{OOH
SooVeaQWILVHVWL NRNRDLNDLVWD MD WRLVWDLVHNVL YRLPDVVD ROHYDD W\fWe OLVaNVL HULODLVLD W\YDLNDUDWNDLVXMD WDUMRWDDQ

HULW\LVHVWL RSLVNHOLMRLGHQ WDUSHLVLLQ 7\fVXKWHLVHQ W\ﬂQWHNLM1oEnGuE|n(-)| LRFDEQREVQX%(%VHW ES?LVRl?HHs:gH\ﬂva‘PHNWLERﬁi.);XHq?gnquUu KHONLOJPaoUaQa

6XNXSXROL UDSRUWRLGDDQ UHNLVWHUTLG\Q VXNXSXROHQ PXNDLVHVWL <KWLY WRLPLL 6XRPHVVD MD 5XRWVLVVD MRVVD HL

ODLQVeoaGuQQTQ PXNDDQ ROH PDKGROOLVWD UHNLVWHUfTLW\a VXNXSXROHO D-Q—Q HX WU DD OENVE—UHDWH MaWWees—QutQ—V O-W-D-P-D- W
OXRNOVDOWXNXSXROHQ UDSRUWRLQQLQ \KWH\GHVVao 9DLKWHOHYDOOD W\TDMDOOD WA\TVNHQWHOHYLHQ W\TVXKWHLVWHQ W\TQWHNLMTLGHQ Pa=
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S5LLWWaoYo SDHDNWHD PDNVDD NDLNLOOH
T\TVXKWHLVLD W\TQWHNLMYLW=a NRVNHYLHQ WLHWRMHQ HVLWW=zPLQHQ VRSLPXVW\\S@IDVbVKﬁj_@ WdWNﬁWWlP\QﬁbL\gWBNQ\lW N
H

§ \fIVXKWHLVLOOH W\TQWHNLMYLOOH U]
YDUPLVWHWDDQ PDNVDPDOOD W\TQW

w

FNB " PHYIREROOLVWDD HOBPLVHQ SHUXVW
NLMJLOOH W\THKWRVRSLPXNVHQ PLQLPL
6820, 58276, <+7((16,

T\IVXKWHLVWHQ W\TQWHNLMJLGHQ PoaUa KHQNLOfPeraUrQan

.RXOXWXVWD MD WDLWRMHQ NHKLWWaPLVWa NRVNHYDW PLWWDULW

T\IVXKWHLVWHQ W\TQWHNLMJLGHQ NRXOXWXVWXQWLHQ NHVNLPeaUeLQHQ OXNXPaoUa W\

1DLVHW

I9DNLQDLVWHQ W\IVXKWHLVWHQ W\fQWHNLMJLGHQ PaaUa KHQNLOfProoUraQan OLHKHW

ILLGHQ W\TVXKWHLVWHQ W\TQWHNLMY{LGHQ SURVHQWWLRVXXV MRWND RVDOOLVWXLYDW
OcoUaDLNDLVWHQ W\TVXKWHLVWHQ W\TQWHNLMYLGHQ PaasUas KHQNLOfPraUaQsn XUDNHKLW\VDUYLRLQWHLKLQ

SURVHQWWLRVXXVY QDLVLVWD MRWND RVDOOLVWXLYDW

SURVHQWWLRVXXV PLHKLVWza MRWND RVDOOLVWXLYDW

9DLKWHOHYDOOD W\Tf{DMDOOD W\fVNHQWHOHYLHQ WA\TVXKWHLVWHQ W\TQWHNLMJLGHQ PreaUa KHQNLOfPraUrQana

608QQYOOLVLLQ VXRULWXVY MD XUDNHKLW\VNHVNXVWHOXLKLQ RVDOOLVWXQHLGHQ W\TQW
WA\TQWHNLMeU\KPLWWaLQ

7TRLPLKHQNLOfW

9DLKWXYXXV TIQWHNLMeW
<ULWA\NVHVW=za UDSRUWRLQWLNDXGHOOD OaKWHQHLGHQ W\TVXKWHLVWHQ W\TQWHNLMTLGHQ NRNRQDLVPaaU®n
7VIVXKWHLVWHQ W\TQWHNLMYILGHQ YDLKWXYXXV UDSRUWRLQWLNDXGHOOD 7HUYH\V MD WXUYDOOLVXXV W\TVXKWHLVHW W\TQWHNLMaWw
+HQNLOTVWIVWe ODNLVeaWHLVHQ W\TWHUYH\GHQ MD W\fWXUYDOOLVXXGHQ KDOOLQWDM:
ORQLPXRWRLVXXGHQ PLWWDULW 7\fSHU=LVLVWa YDPPRLVWD MD W\fSHU=LVLVWa WHUYH\VRQJHOPLVWD MRKWXYLHQ NXROH

KHQNLOTVWY

7\fSHU=sLVLVW=a YDPPRLVWD MD W\fSHU®=LVLVWo WHUYH\VRQJHOPLVWD MRKWXYLHQ NXROH
DUYRNHWMXQ W\TQWHNLMaW MRWND W\fVNHQWHOHY=sW .UHDWHQ W\{PDLOOD
+HQNLOTVWIOOH NLUMDWXW W\fWDSDWXUPDW ONP

+HQNLOTVWIOOH NLUMDWXW W\fWDSDWXUPDW

.LUMDWWDYDW W\fSHUaLVHW WHUYH\VRQJHOPDWDSDXNVHW MRLKLQ VRYHOOHWDDQ WLH\
UDMRLWXNVLD ONP

T\IVXKWHLVWHQ W\TQWHNLMJLGHQ LNaMDNDXPD ONP
DOOH YXRWLDDW

YXRWLDDW
<OL YXRWLDDW

T\IVXKWHLVWHQ W\TQWHNLMTLGHQ LNaMDNDXPD
DOOH YXRWLDDW
YXRWLDDW
<OL YXRWLDDW 7\fSHUsLVWHQ YDPPRMHQ MD W\fWDSDWXUPLVWD MRKWXYLHQ NXROHPDQWDSDXVWHQ VHN
WHUYH\VRQJHOPLHQ MD QLLVW=a MRKWXYLHQ NXROHPDQWDSDXVWHQ YXRNVL PHQHWHW\W
<OLPPrQ MRKGRQ VXNXSXROLMDNDXPD ONP

1DLVLD VHOODLVHQ W\fWHUYH\GHQ MD W\fWXUYDOOLVXXGHQ KDOOLQWDMoUMHVWHOPaQ SLLULLC
OLHKL® VWDQGDUGHLKLQ WDL RKMHLVLLQ

<OLPPoQ MRKGRQ VXNXSXROLMDNDXPD

1DLVLD

OLHKL®=
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7\f MD \NVLW\LVHO=aPaQ WDVDSDLQRD NRVNHYDW PLWWDULW
7TDYRLWWHLGHQ ODDWLPLVSHULDDWWHHW

BHUKHYDSDDVHHQ RLNHXWHWXW
.DLNNLHQ WDYRLWWHLGHQ ODDMXXV RQ .UHDWH NRQVHUQL HOOHL HULNVHHQ
3HUKHYDSDDWD SLWeQHHW ONP
1DLVLD +HQNLOJVWYIQ KDOXNNXXV VXRVLWHOOD W\fDQWDMDD H136 VXRVLWWHOLMRL
OLHKLa VXRVLWWHOLMRLOOD WDUNRLWHWDDQ KHQNLOfLWa MRWND RYDW DQWDQHHW
DQWDQHHW DUYRQ
BHUKHYDSDDWD SLW=aQHHW
1DLVLD <KGLVWHWW\ WDSDWXUPDWDDMXXV .UHDWH NRQVHUQLQ MD VHQ DOLKDQNNLN
)LQODQG 2\ Q WLHGRW VLVoOW\YaW OXNXLKLQ VLOW= RVLQ NXQ VHQ WDSDW)

LHKL

0 ° $00LDQVVL MD WA\T\KWHHQOLLWW\PLHQ RVDOWD SURMHNWLQ NDLNNL WDSDWX
ROOHVVD SURMHNWLQ W\fWXUYDOOLVXXGHVWD YDVWDDYD WDKR -RV .UHDW!

$OVLRWXORD NRVNHYDW PLWWDULW RPDW WDSDWXUPDW MD RPDW W\TWXQQLW 7DYRLWWHHQ ODDMXXV .UHDWH NRC

6XNXSXROWHQ YosOLQHQ SDONNDHUR 18 7\fWXUYDOOLVXXVKDYDLQQRW KHQNLOY RPDQ KHQNLOJVWYQ MD DOLKD

eXRWXLOHO NRNRODLVDQVLR s W\TWXUYDOOLVXXVKDYDLQQRW .UHDWH NRQVHUQLQ W\JVXKWHLVHQ KHQNL!

+DYDLQQRW HLY=eW VLVaOO=s W\fPDDST\WeNLUMRLKLQ WDL PXLKLQ HSaYLUDOC

T\IWXUYDOOLVXXVKDYDLQQRW KDQNNHHW WA\TWXUYDOOLVXXVKDYDLQWRMH

7TDSDXNVHW YDOLWXNVHW MD YDNDYDW LKPLVRLNHXVYDLNXWXNVHW ROOHLGHQ KDQNNHLGHQ ONP YLLPHLVHQ NN DLNDQD

$ ,OPRLWHWXW VI\UMLQWaWDSDXNVHW PXNDDQ OXNLHQ KeLULQW=a ONP +DUMRLWWHOX +D
% OXXW LOPRLWHWXW HSaHHWWLVHHQ WRLPLQWDDQ OLLWW\YaW YDOLWXNVHW MD WDSE®)¥NWAWD MBWND R
KHQNLOTVWTQ Ne\WfVVa ROHYLHQ NDQDYLHQ NDXWWD

,OPRLWHWWXMHQ $ MD % WDSDXVWHQ SHUXVWHHOOD PDNVHWWXMHQ VDNNRMHQ VHXKDWRYXWMNWANNMPWHOXQ Na\QHLGHQ KHQNLOYLGHQ RVXXV .e\W\MHQ NHKLW\VN
YDKLQJRQNRUYDXVWHQ NRNRQDLVPraaU=r HXU PooUn UDSRUWRLQWLNDXGHQ ORSXVVD

MRLWWH
LOP WH

w I\)éIRLNVL .UHDWH NRQVHUQLVVD OXHWDDQ NHV

U OL
Q AT

(HWWLVLLQ WRLPLQWDRKMHLVLLQ NRXOXWHWXQ KHQNLOfVWIQ RVXXV 1aLQ
OXNXPooUes UDSRUWRLQWLKHWNH=a HGHOW=Y=aQ NN DLNDQD .RQVHUQLQ W\T
ORSXVVD 6 XRULWXVPHUNLQQaW KXRPLRLGDDQ DLQRDVWDDQ QLLGHQ KHQ
UDSRUWRLQWLNDXGHQ SeaaWJVKHWNHOO=®

(HWWLQHQ ULNNRPXYV 6LVaOWen )LUVW:KLVWOH NDQDYLHQ NDXWWD UDSRUYV
HHWWLVHW ULNNRPXNVHW 6LVaOWeYeW P\TV \KWLTQ W\TWXUYDOOLVXXVSaa
7DYRLWH NDWWDD VHN=&z RPDQ KHQNLOTfVWIQ HWW=a _UHDWHQ W\Y{PDLOOD
V\VWHPDDWWLVWD SURVHVVLD OLHYLHQ HSeDVLDOOLVXXNVLHQ UDSRUWRLQWI
WATWXUYDOOLVXXVSaaOOLNTQ WHNHPLHQ SXKDOOXWXVWHQ OXNXPaaUs YDLI
OXRWHWWDYXXWHHQ
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OLWWDUHLGHQ ODDWLPLVSHULDDWWHHW

6XNXSXROL UDSRUWRLGDDQ UHNLVWHUJLG\Q VXNXSXROHQ PXNDLVHVWL <KWLY WRLPLL 6XRPHVVD MD 5XRWVLVVD MRVVD HL
ODLQVEoGaQQTQ PXNDDQ ROH PDKGROOLVWD UHNLVWHUTLW\a VXNXSXROHOWDDQ QHXWUDDOLNVL .UHDWH MaWWsoa QuLQ VRYHOWDPDWWD
OXRNWXBXWXNXSXROHQ UDSRUWRLQQLQ \KWH\GHVVa <OLPP5Q MRKGRQ VXNXSXROLMDNDXPDVVD HVLWHWasQ .UHDWH

NRQVHUQLQ MRKWRU\KPEQ MaVHQHW

TNIVXKWHLVWHQ KHQNLOYLGHQ ProoUans YDVWDD .UHDWH NRQVHUQLQ ,)56 UDSRUWRLQQLQ PXNDLVWD UDSRUWRLQWLNDXGHQ YLLPHLVHQ

SaLYeQ KHQNLOfVW{PreaUrma 9XRGHQ NHVNLPeroULQHQ KHQNLOfVW{PreoUa ODVNHWDDQ NXXNDXVLHQ YLLPHLVWHQ S=aLYLHQ
KHQNLOfVWIPaaULHQ NHVNLDUYRQD +HQNLOfVW{PeoUa LOPRLWHWDDQ KHQNLOfPreU=aQ PXNDDQ +HQNLOfVWY PDLWWDLQ VLVaOW=gagn
6XRPHVVD .UHDWH 2\ Q MD .UHDWH *URXS 2\M Q KHQNLOTVWYQ MD 5XRWVLVVD .UHDWH 6YHULJH $E Q MD .UHDWH 6YHULJH

+ROGLQJ $E Q KHQNLOVWIQ 7\fVXKWHLVWHQ W\TQWHNLM=aW RQ MDRWHOWX YDNLQDLVLLQ MD PaaUesDLNDLVLLQ 9DLKWHOHYDOOD W\TDMDOOD
WA\IVNHQWHOHYeW VLVaOW\YaeW YDNLQDLVWHQ MD PaaUaDLNDLVWHQ OXNXPooUwraQ

<ULWA\NVHVW=a UDSRUWRLQWLNDXGHOOD O&sKWHQHLGHQ W\{VXKWHLVWHQ W\fQWHNLMYLGHQ NRNRQDLVP&seU=a VLVaOW=za NDLNNL
UDSRUWRLQWLNDXGHQ DLNDQD NRQVHUQLVWD LUWLVDQRXWXQHHW LUWLVDQRWXW PoaUasDLNDLVWHQ W\{VXKWHLGHQ SaasWW\PLVHW VHN=
HOeNYfLW\QHHW KHQNLOTW 7\fVXKWHLVWHQ KHQNLOfLGHQ OaKWIYDLKWXYXXGHQ ODVNHQWDNDDYD RQ OsKWHQHLGHQ OXNXPgooUsn
MDHWWXQD YXRGHQ NHVNLPraUaLVHOO=® KHQNLOfVW{PeaU=sOOx ;

TNIVXKWHLVWHQ W\TQWHNLMYLGHQ LNeMDNDXPD RQ W\I{VXKWHLVWHQ W\TQWHNLMYLGHQ PoaUas UDSRUWRLQWLNDXGHQ ORSXVVD MDHWWXQD
DOOH YXRWLDLVLLQ O YXRWLDLVLLQ VHN&z \OL YXRWLDLVLLQ

T\IVXKWHLVWHQ W\TQWHNLMJLGHQ NRXOXWXVWXQWLHQ NHVNLPooUaLQHQ OXNXPaaoUas W\IVXKWHLVWD W\TQWHNLM=aa NRKWL +5
MeUMHVWHOPaaQ NLUMDWXW NRXOXWXVWXQQLW KHQNLOTVWYIQ ONP \KWHHQVe ODVNHQWDNDXGHQ ORSXVVD

<KWLY S\UNLL UDSRUWRLPDDQ WDXOXNRVVD HVLWHW\W DQVLRWXORD NRVNHYDQ PLWWDULW YXRGHQ WLHGRLVWD DONDHQ

<ULWA\NVHVVa NRUNHLQWD DQVLRWD VDDYDQ KHQNLOYTQ YXRWXLQHQ NRNRQDLVDQVLR W\TfVXKWHLVHQ W\TQWHNLMJLGHQ YXRWXLQHQ
PHGLDDQLNRNRQDLVDQVLR SRLV OXNLHQ NRUNHLQWD DQVLRWD VDDYD KHQNLOTY

6XNXSXROWHQ YaOLQHQ SDONNDHUR OLHVWHQ NHVNLPoaUoLQHQ SDONND O QDLVWHQ NHVNLPoaUaLQHQ SDONND PLHVWHQ
NHVNLPeaUaLQHQ SDONND ;

(SeHHWWLVWa WRLPLQWDD VLVeOWsesHQ VHN=a VIUMLQQ=eQ MD KeLULQQ=®Q VHN=z PXXW HSeHHWWLVHHQ WRLPLQWDDQ OLLWW\YaW YDOLWXNVHW
NRVNHYDW LOPRLWXNVHW VLVeOWaYaW \KWLYQ )LUVW:KLVWOH NDQDYDQ NDXWWD UDSRUWRLGXW LOPRLWXNVHW VHN=a PXX \KWLYfQ WLHWRRQ
WXOOXW HSeHHWWLQHQ WRLPLQWD VLVeOWaHQ W\TWXUYDOOLVXXVSaaOOLNTQ UDSRUWRLPDQ SaLKWHLGHQN=2\WTQ W\TPDDOOD OLWWDUL NDWWDD
VHNe RPDQ KHQNLOYfVWIQ HWW=a .UHDWHQ W\YPDLOOD W\YfVNHQWHOHYaW DOLKDQNNLMDW <KWLYfOO=r HL ROH V\VWHPDDWWLVWD SURVHVVLD
OLHYLHQ HSaDVLDOOLVXXNVLHQ UDSRUWRLQWLLQ PLNe YRL YDLNXWWDD PLWWDULQ OXRWHWWDYXXWHHQ O0\TV W\TWXUYDOOLVXXVSaaOOLNTQ
WHNHPLHQ SXKDOOXWXVWHQ OXNXPesoUas YDLKWHOHH YXRVLWWDLQ PLN= YRL YDLNXWWDD PLWWDULQ OXRWHWWDYXXWHHQ

OLWWDULW RQ XONRLVHVWL YDUPHQQHWWX NHVWaY\WVUDSRUWLQ YDUPHQQXNVHQ ODDMXXGHVVD OLWWDUHLWD WDL QLLGHQ WXORNVLD HL ROH
HULNVHHQ YDOLGRLWX PXXQ XONRSXROLVHQ WDKRQ WRLPHVWD
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6 O SUYRNHWMXQ W\TQWHNLMaoW 20HQQDLVWHQ VYDLNXWXNVHW  ULVNLW MD PDKGROOLVXXGHW VHNo QLI
OLLNHWRLPLQWDPDOOLQ NDQVVD

7\fRORLKLQ MD \KGHQYHUWDLVHHQ NRKWHOXXQ MD \KWoO&LVLLQ PDKGROOLVXXNVLLQ NDLNLOOH OLLWW\YaW ROHQQDLVHW YDLNXWXNVHW ULVNLW

MD PDKGROOLVXXGHW VHNe QLLGHQ KDOOLQWD VHNz PXXW NHVWaY\WWUBSYRBWHE MIOQN M DQWOIAN NG AV VDL RDGNNIM VWNR Y. DBW YUIRDRW¥WOH VHOYaVWL

WHHPDW OHUNLW MD O LQGLNRLYDW RQNR N\WHHVVe SRVLWLLYLQHQ .U HDDN HQ@WWR/L PQWINDIMMD WL QB QD U D @ WRLPW WW DWMILWNLD UDWNHQQXVXUDNRLWVLMR

PDKGROOLVXXV OHUNNL h WDUNRLWWDD HWWe DVLD RQ DUYLRLWX OXNXWNE@ NRSQEEWDXKOHQQIDW BN VHW WE L NWEHDWH HW RK WL I QWRMDWD QD 7LODDM

NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLVVD QRXVH YDLNXWXVWHQ W B D K\CORIDRX.G/HKX G VY B QY R b N X MX\DPID § RNSDLPW WHDK RVGRH & QO IMH NKW LTLGHQ YeOLVLLQ W

$OLKDQNNLMRLGHQ VLVe2OO=a NHVNHLVLQ VLGRVU\KPa RYDW DOLKDQNNLMDXU

9DLNXWXNVHW SLVNLW MD PDKGROOLVXXGHWDOOLQWD W\TPDLOOD 1aPa DOLKDQNNLMDXUDNRLWVLMDW SLWeYaW VLVeOO=aaQ VHN=a L
RPLVWDPDQ .)6 )LQODQGLQ W\TQWHNLMaW RYDW .UHDWHQ DOLKDQNNLMRLWD
7\IRORW $OLKDQNNLMDXUDNRLWVLMDW RYDW .UHDWHOOH NHVWoY\\GHQ NDQQDOWD RO
b 7\ 10OLVIWVWXUYD MD ULLWWaya SDONND 0D UPLVWDPPH DOLKDON. YDVWXX NDLNNLHQ W\{PDLOODDQ W\fVNHQWHOHYLHQ KHQNLOYJLGHQ WXUYDOO

LRXGDWDPPH ODLQVSSGaOW e MD YOLNXWDPPH o DLoVarae00le PXNDLL PHUNLWWaYa W\TYRLPDUHVXUVVL MRVWD \KWLY RQ P\TfV ULLSSXYDLQHQ
PMIV RVLWWDLQ VHQ \OLWWaYaVWL HVLP HPPH WATHKGRW MRLKLQ ULLY 2VLRVVD 6 $UYRNHWMXQ W\TQWHNLMaW SDLQRSLVWH RQ HULW\LVHVWL DOLKD!
VDOOL NHY\W\ULWWaeM\\WWa WDL NHWMXWWDPLVWD 5DDND DLQHLWD HVLP PDKGROOLVXXNVLVVD VHN&= QLLGHQ KDOOLQQDVVD \KWLﬂQ WRLPLQWDSHULD[
HPPHNe YDOLWVH DOLKDQNNLMDD MRQND PDLVWD MRLVVD HL RO} SLHQHPPLVVE PooULQ QLLVWo SHULDDWWHLVWD MD WRLPLVWD MRLWD
HSELOHPPH PDNVDYDQ ULLWWaPaW{QWa SDONNDD ULLWWaPaWW{P=2Q SDON WDYDUDQWRLPLWWDMLHQ VXKWHHQ <KWLY HL UDSRUWRL PXLVWD DUYRNHWM
HYAWIULWWe MLV MD NH OLLWW\YaW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW MeLYaW NDNVLQNHU

7\1 MD \NVLW\LVHO=aPaQ WDVDSDLQR NLHOOHWW\ W\fPDLOODI

SDNHQWDPLVHQ LQWHQVLWHHWWL RQ $OLKDQNNLMRLKLQ NRKGLVWXX VDPRMD WRLPLDODDQ OLLWW\YLs PDKGROOLV
NDXVLOXRQWRLVWD MD W\fPDDW YRLYDW VLMDLWD W\TYRLPDDQ 5DNHQWDPLVHHQ OLLWW\\ NRKRQQXW WDSDWXUPDULVNL PLNa Yi
NDXNDQD NRWRD 1oPa WHNLMaW YRLYDW N\WWVHLVHOOH WHNLM=oOOH WDL PDKGROOLVHVWL PXLOOH KHQNLOYLOOH $OLKEL
DLKHXWWDD YDLNHXNVLD WDVDSDLQRWWDD W\1Q MD ROHPPH ODLPLQO\TQHHW W\TPDDKDQ OLLWW\YLe WXUYDOOLVXXVYHOYRLWWH
\NVLW\LVHO=P20Q WDVDSDLQRD OLVaNVL W\Y YRL DLKHXWWDD DOLKDQNNLMRLOOH YDLNHXNVLD WDSDSDLQR

LOWHQVLWHHWWL RQ NDXVLOXRQWRLVWD MD W\{PDDW YRLYDW VLMDLWD NDXN
7HUYH\V MD WXUSDRBQWD¥FWLVHHQ

OLLWW\\ NRKRQQXW WDSDWXUPDULVNL PLN= YRL $OLKDQNNLMDW YRLYDW MRXWXD W\fVNHQWHOHPoeQ \PSaULYXRWLVHVWL KDD
WRWHXWXHVVDDQ MRKWDD NLHOWHLVHHQ KHQNLOY VDDWWDD MRXWXD W\TVNHQWHOHP=zoQ NLYL WDL UDNHQQXVSTO\LV
YDLNXWXNVHHQ N\WHLVHOOH WHNLMoOOH WDL DLKHXWWDYLHQ DLQHLGHQ NDQVVD PLN= YRLVL DLKHXWWDD WHUYH\VULVNLQ
PDKGROOLVHVWL PXLOOH KHONLOYLOOH SURVHVVHLOOD PLWLJRLGDDQ QHIJDWLLYLVWHQ YDLNXWXVWHQ DNWXDOLVRLW X
<KGHQYHUWDLQHQ NRKWHOX MD \KWoOaLVHW PDKGROOLVXXGHW NDLNLOOH $OLKDQNNLMRLGHQ SXXWWHHW RVDDPLVHVVD DLKHXWWDD .UHDWHOOH WD

PDLQHKDLWDQ VHNg# YeoULQWHKG\Q W\TQ NRUMDXVWHQ NDXWWD 7RLVLQ N

2VDDYDW DOLKDQNNLMDW (NREEAPCMIDOYRPPH HWWa WHKWaYas@yppDPLQHQ HL NDVYDWD .UHDWHQ RVDDPLVWD MD UHIHUHQVVLSRKMDD
WDLWRMHQ NHBIOWWRQNQAHRRLGWQUYLWWDYDW SeWHY\\WGHW Of\W\YaW MD

RVDDPLVHQ SXXWWHHW DLKHXWHDHEE\WKWPIPFOSALNNL WAfPDDOOD .UHDWHOOD HL ROH VXRUDD KDOOLQWDD WDL QuaN\Y\\WW& DOLKDQNNLMRLG
WDORXGHOOLVHQ ULVNLQ PXXQWABNHQWHOHY=W ROL RPD WDL DOLKDRNYPMODDQ MD ULLWWaYooQ SDONNDDQ .UHDWHQ XUDNRLWVLMD DOLKDQNI
NRKRQQHHQ W\fWDSDWXUPDULWIIQWHNLM= OocKWINRKWDLVHVWL PDNVHWDDQ ULLWWoYosos SDONNDD VHNs QRXGDWHWDDC

YDNXXWXVPDNVXW VDQNWLRwWIRBSAWFWE RBLKDQNNLMRLGHQ VLWRXWXAPROOLV\WWXUYDDQ OLLWW\YaW QuNJYNXOPDW .o\WoPPH DOLKDQNNLMRLWD W

PDLQHULVNLQ NDXWwWD VHNa vosUlDWIHK VWGt Q WRLPLQWDRKMHLHGR KDQNNLMRLGHQ W\TQWHNLMILOO=s RQ YDVWRLQ WDKWRDDQ WXQWLVRSL

NRUMDXNVHO NXVWDQOXNVHw DOLKPQNNLMRLOOH YDLNXWWDYDQD WHNLMaQa PP UDNHQWDPLVHQ NDXVLOXRQWHLQHQ OXRQQH
OoKHOW=a HVLPHUNLNVL SeoRVD WHUaNVHVWa YDOPLVWHWDDQ 3RKMRLVPDL\
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QHIJDWLLYLVLD YDLNXWXNVLD ULVNHMe WDL PDKGROOLVXXNVLD DOLKDQNRWOQAHWMWRXQHQLDWWLHQ MDD HQEDM WX B @ P X NMLMW/BIVOWN RRWRDQQD RQ \KWLTQ
6XRPHQ ODLQVeaGueQQYQ PLQLPLWDVR WRLPLQWDRKMHLWD ULNNRYDD WDSDXVWD MRWND OLLWW\LVLYeW DUYRNHWM)

.UHDWH HL QuoH DUYRNHWMXQ W\IQWHNLMILGHQ RVDOWD YDLNXWXNVLDQ UKRINHMKNHNYDMXODKEREDHQXPONNVD DV HFAXXIQ L RXDWR/IINHXGHW NXXOXYDW MR
\KGLVW\PLVYDSDXGHQ W\fPDUNNLQDRVDSXROWHQ YXRURSXKHOXQ WWRH K QY R RROSILPFPXY QRN YR R WBI\DWKDL G HQP L VRR RAXVBSWBOWLLNDVVDPPH VLWRXWXQH
W\fOOLVWGoPLVHQ MD PRQLQDLVXXGHQ RVDOWD 8UDNRLWVLMD DOLKD QN ND®IDRPGNWRMR LGB 6XRAPW MWDV WD VB R RMVAW B B K MIRMVYADD HPPHNHQODLVHQ SDNRYV
QuH ULVNL&s VLLKHQ HWWHL W\TQDQWDMDYHOYRLWWHLWD KRLGHWWDLVSDDNXRM\@ XK XOXY INGOW | @ DWDDO B X WW LN H MWQRW K ME&N OO PL WD L M XUANWH WIADIQ WY LI W
YDPPDLVXXGHQ SHUXVWHHOOD .UHDWH HL NHUss WLHWRD DUYRNHWMXQ WHNYQWHNIWMEEBHY RONXSKEOHWWD WH WD ODHPWMEe SDDLG P R RMWHHWW LV LV Ve RK N
YDVWDDYDVWD PLNo NDWWDD P\fV 6XRPHQ ODLQVGoaGuQQfVVms NULPLQDOLVRLGXQ VDODN

\KGHQYHUWDLVXXWWD W\{SDLNDOOD HPPHNz K\YaNV\ VIUMLQW=zo KoLULQW:
2Q PDKGROOLVWD HWWeo DOLKDQNNLMDQ WRLPLQQDVVD YRL HVLLQW\o HI$SSBNRR®OL EWD WIRAE O QY IND QKX NWIHR®xQ PXRGRVVD 3\ULPPH
PLWLJRLPDDQ ULVNLo YDDWLPDOOD DOLKDQNNLMRLWD VLWRXWXPDDQ .UHDWH NRQVHUQLQ DOLKDQNNLMRLWD NRVNHYLLQ HHWWLVLLQ
WRLPLQWDRKMHLVLLQ MD SXXWXPPH PDKGROOLVHHQ HSaDVLDOOLVHHQ WREHPMWDPBHULHMNSW P DWB/DNNLLVDOLRDQRNNWHMA/Y o MRPD\KWIHLVW\TNXPSSDQLF
DUYRNHWMXQ W\TQWHNLMa= LKPLVRLNHXVVWDQGDUGHMD MD SHULDDWWHLWD NXLQ NRQVHUQLPPH 6LWR]

YXRQQD SaLYLWWePLLQ VRSLPXVSRKMLLQ MRWD Ns\WHWgaaQ XXVLVVD VRS
/DSVL MD SDNNRW\TQ RVDOWD .UHDWH DUYLRL HWWz VHQ No\WWaoP HAWWW MWK RNRPH QUWDD  1$X KH@DLWPWPBWMWE RIRIQ HLBIHQ WWX 9DOYRPPH DNWLI
RKMDXVODLWWHLVVD RQ PDWHULDDOHMD MRLWD WXRWHWDDQ DOXHLODDUPMRWODIN VHPLP HR O DWW WUHILY N\ {© D 6® DD MOH SDINNRW\TQK REVWRTIEAKVULNNRP XN
5DNHQWDPLVPDWHULDDOLHQ RVDOWD PLWLJRLPPH ULVNLa Ne\WWoP oo W W\ e POXL@GHHLQY IDRJ Y RIDH WAWKOQR MAR WXIMOR L O HQVRPDOWID WHHPPH WDUYLWWDHV
WDYDUDQWRLPLWWDMLD MD WXNNXUHLWD PDLQHHOWDDQ OXRWHWWDYLHQ \ULW\VWHQ NDQVVD -DDPPH WLHWRD LKPLVR

WRLPLQWDRKMHHQ NDXWWD NV DODNRKWD (HWWLQHQ WRLPLQWD
SUYRNHWMXQ W\TQW H NRLLNP . IQKAL ) SGIULLVD i WY YW HWY

.UHDWHOOD HL ROH KXROHOOLVXXVYHOYRLWWHHQ PXNDLVLD V\VWHPDDWWL
.UHDWHQ SROLWLLNDW MD WRLPLQWDSHULDDWWHHW SHUXVWXYDW ODLQVYgi®AQWRL® LMW OYDUNMORRRPYFREMHANLLE NKRWNHY LHOY RLKG QRKHDDYLHQ SHUL
\KWLTQ VWUDWHJLDDQ MD VLLW&s QRXVHYLLQ WDUSHLVLLQ 3ROLWLLNDWLRHKMPPMNDMD \ OW QTHIW B0 = W ENY H R WHINRPDX WANDH OV RUBLQWREOL WIPQ WIHOOLVLOOH \I
YDLNXWWDYDW VHNzg KHQNLOfVWITTQ HWWa DUYRNHWMXQ WATQWHNLMILKOR X EDUWWRPINAMER MR®W NP W WADRN-RGNRD VEXRDHW MPO HMEKLAEX HIKIRAOH-YBIQV X X VY H O
WRLPLQWDRKMHHQ NDXWWD 20HQQDLVLPPDW .UHDWHQ DUYRNHWMXQ WWNIBIWHNMDMTHEG2RE RV HW\E WD ERIOG W\LIHN B VR PNMODKWE NP 6@ WR 6 HHUAL\R B WWHRHDMD OO D W
OLLWW\YaW LKPLVRLNHXNVLLQ WA\fWXUYDOOLVXXWHHQ MD HHWWLVHHQ YWBLBWIMDD XK WEEOOR WRIRRIHQR WD EN UG WDWWH QVEDRBNYBIDYQR LRQSURVHVVHMI
.UHDWHQ W\{PDLOOD WRLPLYLVVD DOLKDQNNLMRLVVD .UHDWHQ MRKWRUNKRRMBR QOL@ WY B D MANK W B VWDDW W RLRWQ YV RIS H Wik DY MHEGHR: Y XRURYDLN
WRWHXWWDPLVHVWD (HWWLVHW WRLPLQWDSHULDDWWHHW RYDW NDLNNLHXWWORY KROURVM VW YWD XIRVRIP HMEOD O ¥ RERVILK WL VR NHX N W\IVNHQWHOHYa W
DOLKDQNNLMDW SHUHKG\WHW®BaQ W\TKTQ PXNDDQ OXNLHQ WDUYLWWDYDW WXUYDOOLVXXVQaNINRKGDW

7\fWXUYDOOLVXXV
$UYRNHWMXQ DONXSoaVVas HVLPHUNLNVL PDWHULDDOLHQ WXRWDQQRVVD W\{VNHQWHOHYLHQ RVDOWD ROHQQDLVLPPDW No\WaQQTW
OLLWW\YaW \KWLTQ KDQNLQWDSURVHVVLLQ .UHDWH S\UNLL KDQNNLPDDQOMPWH UR\DDON WK WD K Q RIKPIL WIRA MY VGERKH.GW & NMID DY D B Wi LD OHWWENNLMRLGHQ
WXRWWHLVWD RQ VDDWDYLOOD DONXSHUaWLHGRW /LVaeNVL .UHDWH PLWLJRQ VDLW \RH/QV 7 PIDVMEQIM MAXRONV HRWD W\Y BB PQALSHOWDSWRILEDWRHLWD MBR

WXNNXUHLOWD WRLPLYDOOD RQ RLNHXV SVWNNLVHVWL MD IWLVHVWL WXUYDOOLVHHQ W\T\PS
WATWXUYDOOLVXXGHVWD MD W\TK\YLQYRLQQLVWD MD NHKLWWgza WRLPLQWDD |
yKPLVRLNHXGHW W\TPDDOOD W\TVNHQWHOHY®s SHUHKG\WHW=zaoQ W\TKIQ MD W\fPDDKDQ -RNDLVF

Ne\WWzaoo WDUYLWWDYLD VXRMDYaOLQHLWae QRXGDWWDD WXUYDOOLVXXVRKMHL
.UHDWHQ LKPLVRLNHXVSROLWLLNDVVD NXYDWXQ PXNDLVHVWL \KWLY WXNHH <. Q LKPLVRLNHXNVLHQ \OHLVPDDLOPDOOLVWD MXOLVWXVWD

<. Q \WLWANVLa MD LKPLVRLNHXNVLD NRVNHYLD RKMDDYLD SHULDDWWHLWROORRYPRRYRAQWH® TTAWMQUMHMW TR0 /RDQ WNIIMREEBAQ VLWRXWXPLVWD DVH
SHUXVSHULDDWWHLWD MD RLNHXNVLD VHN= <. Q *OREDO &RPSDFW DO Ry\WRHIHGRO B DW R(SF LY DWR RBL WO RW W K k 6VQ L SHHOR R DWW WYD PLNoOL W\fPDD
20HPPH VLWRXWXQHHW NXQQLRLWWDPDDQ QeLGHQ SHULDDWWHLGHQ PXNPHMUD WK®E bQRUN HXONRULDW M D QWAITRIDARRWRID ¢ RN N WWNLYH @ \WR IDROIQKDQNNLMRLW
\ULWA\NVHQ SoLYLWW=aLVHVVa WRLPLQQDVVD MD S\ULPPH RVDOWDPPH HGLVWaPaoQ QLLGHQ WRWHXWXPLVWD P\TV

WRLPLWXVNHWMXVVDPPH 6ROPLPPH VRSLPXNVLD OXRWHWWDYLHQ \KWHLVW\INXPSSDQHLGHQ NDQVVD MD RGRWDPPH P\fV

KHLGaQ NXQQLRLWWDYDQ LKPLVRLNHXNVLD W\TRLNHXNVLD NDQVDLQY=oOLVHVWL WXQQXVWHWWXMHQ LKPLVRLNHXNVLHQ MD W\fKTQ
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B3URVHVVLW MRW KD H\RHNHBYLDWR XWXNVLVWD DUYRNHWMXQ W\TQWHNLMILGHQHNDIMWLLQ ULVNHLKLQ OLLWW\§&KBVWRE PY WD YUDKWDRLYRHNG WIDXQ WA\TQWHNLI
ROHQQDLVWHQ ULVNLHQ YsKHQW=ePLVHNVL MD ROHQQDLVWHQ PDKGROOLVXX
<KWLfOO= RQ DOLKDQNNLMRLGHQ RVDOWD SURVHVVHMD MRWND NRVNHY DIWR 1R WH)G MO SO MWKR-D/ W DRLINMDSRN M Y VB KR RN X¥YAWM X Q WATQWHNLMILGHQ
NDQVVD <KWLYOO= HL ROH QeLWa NRVNHYLD SURVHVVHMD PXLGHQ DUYRNHWMXQ DONX MD ORSSXSooQ W\TQWHNLMILGHQ RVDOWD
9XRQQD .UHDWH RQ MDWNDQXW DLHPSLHQ YXRVLHQ WDSDDQ NHVNHLVLa W
(QVLPPoLQHQ RVD SURVHVVLD RYDW VRSLPXVQHXYRWWHOXW MRLVVD VRYDWNDOVOXRX XD M X DMWN HRILLY WHN B VH RILWWIDWE 6 Q KDFOWNMLIMYQVLD YDLNXWXNVLD M
WXOHH UDSRUWRLGD .UHDWHOOH 8XGHVVD XUDNNDRKMHOPDVVD DOLKDQNNLMDW VLWRXWXYDW PXXQ PXDVVD UDSRUWRLPDDQ .UHDWHOOH
PLNeOL DOLKDQNNLMD KDYDLWVHH QHJDWLLYLVLD YDLNXWXNVLD LKPLVR®EN igXNAIHDM X\ DAL § W& N OM WEHQ S K BHDME QW ol HOWWY L VW H Q
WRLPLQWDRKMHLGHQ YDVWDLVWD WRLPLQWDD /LVaNVL VRSLPXNVHVVD VRYL%Q(QQH\N,\W R/%%W\Q'NYW-LGH%WOY%P\M\)OBP%WQK&Q\N\M%Q WRUYLWWDYLD VX
YHOYROOLVXXGHVWD WHKGes W\fWXUYDOOLVXXVKDYDLQWRMD VHNa UDSRUWRLGR (SRLNY D HOL W\TfWDSDWXUPLYV SLWL
WLODQWHLVWD SUYRNHWMXQ W\TQWHNLMYLGHQ VLWRXWWDPLQHQ W\TWXUYDOOLVXXVNXOWWXXULQ
7\fPDDOOD W\J{VNHQWHO\Q PDKGROOLVLVWD QHJDWLLYLVLVWD YDLNXWXNVLVW W TMPNEY RN QLY OV KHIMNPHRRRAR Y Ly R WNIRG W H @YD By & D RO §RIGVNHDPDUDSRUWF
.UHDWHQ W\{PDDOOD W\{VNHQWHOHY=Q DUYRNHWMXQ W\TQWHNLM=aQ NDQVVD DLQD HQQHQ NXLQ KoQ DORLWWDD W\fVNHQWHO\Q .UHDWHQ
WA\TPDDOOD $OLKDQNNLMDQ WXOHH VXRULWWDD \OHLVSHUHKG\W\V HWXNmW H HRR VEIKNTE M X Wiy XW B v NN V150 R L PERWD ¥ OINGTOVRWHLVLLPPH MRL
.UHDWHQ W\YYDLKHHVWD YDVWDDYD W\TQMRKWDMD DQWDD KHQNLOTODUy RW HIW MXKH WRKAMPH N HiR ¢ LkH H & &1\ vk @v s IIP RER@SBULDDWMWHMMW RQ WRW
WA\IfVNHQWHOHYLOOH DUYRNHWMXQ WHNLMTLOOH DQQHWDDQ RKMHHW WXHdWROWRYXKVKDWHIHOWRMHQ WHNRRQ 45 NRRGLOOD MD RVDQD
SHUHKG\W\VWa KHLOOH RQ DQQHWWX RKMHHW )LUVW:KLVWOH NDQDYDQ Ne\WW{1Q

+\YaNV\WW\ .UHDWH NRQV UQLQ LKPLVRLNHXVSROLWLLNND
BURMHNWLQ SeaW\WW\a DOLKDQNNLMRLOOH OasKHWHW=zoQ 136 N\VHO\ MRQND WXOR RL DWVR WL YLL WH W

W H
P\fV VLLWa NRKGLVWXXNR DUYRNHWMXQ W\fQWHNLMJLKLQ WDYDOOLVWD HQHPPRQN W)‘(W\%HW ﬁBEKB‘b‘N— L'MB’bWOb\L V%%"L"’L"(S"l@&’ﬁﬁ\s"ﬁ'ﬂ\l (PP LKDQNNLMRLOOK
UDNHQQXV\KWLYLVWe MRWND WRLPLYDW 6XRPHQ ODLQVeeGaQQTQ SXLWWHLVYD 3SRV MY WWW L QHDQHD LX O HNDIRIKIMHIOPIDD MAMMPXIOX KR BNLMD VLWRXWXX QRXGDW
SRKMDD Ne\WHWeeQ XXVLVVD SURMHNWHLVVD 9DQKRMHQ SURMHNWLHQ VRSLPXNVL
3URVHVVLW NLHOWHLVWHQ YDLNXWXVWHRU WRNHAVDDRQV AN ¥ Q WW D L M PIODY H WK X R © BILGD WRMHKL G H Q
HVLLQWXRPLVHNVL
HDWH NRQVHUQLQ HHWWLVHW WRLPLQWDRKMHHW DO
<KWLYQ \OHLQHQ WRLPLQWDSD RQ SXXWWXD NLHOWHLVLLQ YDLNXWXNVLIV\Q M Py INRWHLRWR 0Q W aw (D ¥ B U WH QXKD LKPH

R
\KWLTQ NRNR NRQVHUQLD NRVNHYD SssW{V NLHOW=m= NHY\W\ULWWnM\\va@,th@h@ M\R\NMFDLEWRQQHWBLFpm@mWWHQVW:N@QV\,\MW
W\fPDDOOD KDYDLWWLLQ NHY\W\ULWWaM\\WHHQ OLLWW\YLa QHIJDWLLYLVLE Y®NN XWXNMLPWHOLKDQNL D
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<KWLfOO=s RQ Na\WfVVa OXRWWDPXNVHOOLVHW NDQDYDW YaaULQNa\WIVHSP\YHE XOBRNBWRE H N E@,\(@D W W8 bR WY LYY Db O LKDQNNLMDQ
.DQDYLHQ NDXWWD NXND WDKDQVD YRL LOPRLWWDD YeaULQNa\WIVHSaLOdYWErQywq PP SHONEG x.yngv\m% DWW X NMQNLI@IPI\RL@ XNDMHRX XW MD WRLPL
WDNLD 1sPa )LUVW:KLVWOH NDQDYDW VLMDLWVHYDW SDOYHOXQWDUMRDMW%@RQVU@@EVQQWHM@ RPY k& QUR RV A HQN LWL B b B b B W HNeWNGW Yl XILP RBNR P D
.DLNNL LOPRLWXNVHW WXWNLWDDQ KXROHOOLVHVWL MD WDUY'-WWDYm\M/V\)/\ARNLBt'r@LS\AV\ka’XV\/LWBM/WﬁWUWVVbNQ\‘ RPOMYNRQ, vVIDRWIMAPES 8 HWN G D oL L w)
.DQDYDVWD YLHVWLWeeQ DOLKDQNNLMRLOOH PXXQ PXDVVD RVDQD \OHLVSHUHKG\W\VWa MD DOLKDQNNLMRLGHQ HHWWLVWHQ
WRLPLQWDRKMHLGHQ NDXWWD /LVeNVL DLKHHVHHQ OLLWW\Y=sa PDWHULDBRRD LR® MD@VVD\NWLXﬂNRm@@LL\MwmoﬂH_W\lLﬁ]xQJLb\ﬁ_ﬂLD[MDFQ_MFDLQj\INLMRLGHQ
HQHPPLVWTQ ROHYDQ WLHWRLVLD \KWLTQ )LUVW:KLVWOH NDQDYLVWD 9XRQQD NDQDYLHQ NDXWWD HL WHKW\ \KWeeQ LOPRLWXVWD

S8UDNNDRKMHOPDQ Ne\WWITQRWWR XXVLVVD VRSLPXNVLVVD

<KWLYQ DUYRNHWMXQ W\TQWHNLMTLW=e NRVNHYLHQ SROLWLLNNRMHQ MD WRLPLQWL
PDKGROOLVWHQ HURMHQ WXQQLVWDPLQHQ MD KDUPRQLVRLQWL UHOHYDQWHLOWD |

+XROHOOLVXXVYHOYRLWWHHQ DUYLRLQWL
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KREATE BXBRVI OUK\HVVELMRIWWDMDRG L QWRDORXGHOOLQHQ NDWVDXV

.UHDWH MDWNDD XXGHQ XUDNNDRKMHOPDQ Noa\WWJJQRWWRD XXVLVVD VRSLPXNVLVVD 8UDNNDRKMHOPDQ WHKRNDV No\WWJJQRWWR

HGLVWoa HUL QaNJNXOPLVWD SRVLWLLYLVWD NHKLW\VWa VLOO= XUDNN D RIOMROWBNAMIS 1DQ LOKDIV INA IM/ES I UL WIRDMWAX M HW. UMD OOLVHVWL PXXQ PXDVVD

WXUYDOOLVXXVWDYRLWWHLVLLQ UDSRUWRLQWLLQ MD \KWHLVLLQ SHOLVooQWYLKLQ VLVeOW&oHQ ODDMD DODLVHVWL HUL Q&eNfNXOPLD

LKPLVRLNHXNVLHQ NXQQLRLWWDPLVHVWD YDVWXXOOLVXXVWLHWRMHQ W R KKIGA W\Y B MWW\H Y DVED & & U R D §/NDIDMOOXY N HWHDIMHK N R QY HIULDQAED MDVWHQ DOLKDQNN LN
)LQODQG 2\ Q WLHGRW VLVEOW\YaW OXNXLKLQ VLOW= RVLQ NXQ VHQ WDSDW)

.UHDWH MDWNDD SROLWLLNNRMHQ MD WRLPLQWDRKMHLGHQVD OuoSLNo\Q¥DGL DIPD VW DM B LW DKW DRVEDO [RIWL W \ FSLa @ LRVWWIDOSW B 05 UKFOMUHP IRV L ¥ RNLD ONLIN W %W D S D W X

3ROLWLLNRLOOD MD WRLPLQWDRKMHLOOD YRL ROOD YDLNXWXNVLD P\TV D RORMVW DI XSU R/MHNWHINQL M\ MDQU YDOOLVXXGHVWD YDVWDDYD WDKR -RV .UHDW!

RPDW WDSDWXUPDW MD RPDW W\TWXQQLW 7DYRLWWHHQ ODDMXXV .UHDWH NRC
.UHDWH MDWNDD UDSRUWRLQWLQVD ODDMXXGHQ DUYLRLPLVWD MD WRLPLQQDQ NHKLWWaPLVWa RWWDHQ KXRPLRRQ P\YV <. Q \ULW\NVL=a MD

LKPLVRLNHXNVLD NRVNHYDW RKMDDYDW SHULDDWWHHW MD HULW\LVHVWL(RWIMWILQHQLY N MNWRPXY \GLWAG W H® )K X R O/HOLO/IW & M VNYDHEDDRLLHAQWNHBDQW \MDH D iV$IR U W R L

UDSRUWRL YXRWWD NRVNHYDVVD NHVWaYWVUDSRUWLVVDDQ PLWHQ@N VMP XNMHOW 6RVMDWD X OW R PV MHV LI ONWR R WEKKGH WO OLVXXVSaaOOLNTQ UDSRU
KXROHOOLVXXVYHOYRLWWHHQ NDQVVD VHNe RPDQ KHQNLOfVWIQ HWW=& .UHDWHQ W\YPDLOOD W\{VNHQWHOHY=aW DOL

OLHYLHQ HSaDVLDOOLVXXNVLHQ UDSRUWRLQWLLQ PLN= YRL YDLNXWWDD PLW
I9DLNXWXVWHQ ULVNLHQ MD PDKGROOLMXRNWMHHHWDOOLQWDDQ OLLWW\YSWHWHPLHQ SXKDOOXWXVWHQ OXNXPooUa YDLKWHOHH YXRVLWWDLQ PLN&g YRL Y

ZDYRLWWHHW OLWWDUHLGHQ ODDWLPLVSHULDDWWHHW

<KGLVWHWW\ WDSDWXUPDWDDMXXV $OLKDQNNLMRLOOH .UHDWHQ W\{PDDOOD NLUMDWXW WDSDWXUPDW 6LVaOWa=
HHWWLVW=a ULNNRPXVWD .UHDWHQ W\YPDLOOD VLVEOWoHQ RPDW MD DOLKDQNNLMDMRKWDQHHW WDSDWXUPDW

OLWWDULW $OLKDQNNLMRLOOD HHWWLVLE ULNNRPXNVLD .UHDWHQ W\{PDLOOD )LUVW:KLV\
WRLPLQWD VHNz PXX \KWLTQ WLHWRRQ WXOOXW DOLKDQNNLMDQ HSoHHWW
UDSRUWRLPDQ SolLKWHLGHQNo\WTQ W\IPDDOOD <KWLT0OO& HL ROH V\VWHPI
$OLKDQNNLMRLWD NRVNHYDW PLWWDULW UDSRUWRLQWLLQ PLNm YRL YDLNXWWDD PLWWDULQ OXRWHWWDYXXWHHQ 0\
$OLKDQNNLMRLOOH .UHDWHQ W\TPDDOOD NLUMDWXW SRLVVDRORRQ MRKWDQHHW W\TOWONR WXWIPDOW DQNRVHOHH YXRVLWWDLQ PLNa YRL YDLNXWWDD PLWWDULQ OXRWI
$OLKDQNNLMRLOOD HHWWLVLa ULNNRPXNVLD .UHDWHQ W\fPDLOOD
OLWWDULW RQ XONRLVHVWL YDUPHQQHWWX DLQRDVWDDQ NHVW&zY\\WUDSRUWL
WXORNVLD HL ROH HULNVHHQ YDOLGRLWX PXXQ XONRSXROLVHQ WDKRQ WRLPH



KREATE

6 O .XOXWWDMDW MD ORSSXNa\WWaMaW

XBVI OUK\HVVELMRIWWDMD®ALQWRDORXGHOOLQHQ NDWVDXV

20HQQDLVHW YDLNXWXVWHQ ULVNLW MD PDKGROOLVXXGHW VHN=z QLLGHQ YXR
NDQVVD

XOXWWDMLHQ MD ORSSXNa\WWoaMLHQ KHQNLOYNRKWDLVHHQ WXUYDOOLVXXWHHQ MD VRVLDDOLVHHQ LQNOXXVLRRQ OLLWW\YaW ROHQQDLVHW
YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN& QLLGHQ KDOOLQWD .OHOUXNWW.WWD M MBQOM DQW D N FOLRYDSAX N R \QMMR & MVVHHH ¥ Q NSIROINRKW DQEBQ WXUYDOOLVXX

YDLNXWXV QHJIDWLLYLQHQ YDLNXWXV ULVNL YDL PDKGROOLVXXV

O9DLNXWXNVHW S5LVNLW MD PDKGROOLVXXGHWOOLQWD

XOXWWDMLHQ MD WDL ORSSXNae\WWaMLHQ KHQNLOTNRKWDLQHQ WXUYDOOLVXXV

7HUYH\V MD WX UB\DINH@IW XKD P P H ODUNNLQDPDKG R3@ OWWKXMM HQ KD O X
OLLNHQQHUDWNDLVXW SDUDQWDYDW CHGNHRQHWXUYDOOLVXXWWD MBKKXQRMOWRY D UP X XW WD
OLLNHQQHRQQHWWRPXXNVLHQ ULVNLGOLMSmNIVQIUDMWNHWWREEWHMD HVLP
SDUDQWDYDW \OHLVW= WXUYDOOLVXXWWIDW PPR ODIMDMRY WD WOMXBYGDW MXQDUDGDW
KXROWRYDUPXXV OHQWRNHQWWa VDWDPDLQIUD PLNo OLVoo .UHDWHQ

OLLNHWRLPLQWDPDKGROOLVXXNVLD

. XOXWWDMLHQ MD WDL ORSSXNe\WWaeMLHQ VRVLDDOLQHQ LQNOXXVLR

6\UMLPaWWPRQY LQIUDKDQNH OLVaa NXOXWWDMLHQ WDVD
DUYRD MD HGLVWoo \KGHQPXNDLVLD PDKGROOLVXXNVLD
OLLNNXPLVHHQ HVLP MXONLVHQ OLLNHQWHHQ UDWDLQYHVWRLQQLW /LVaNVL
LQIUDNRKWHHW UDNHQQHWDDQ WLODDMLHQ WRLYHHVWD XVHLQ
HVWHHWWY{PWVDVLDW KXRPLRLGHQ

7XRWWHLGHQ MD S D OORHIDLX MGIIQ IVIDID@WH. O LV oo
NXOXWWDMLHQ WDVD DUYRD MD HGLVW&oa \KGHQPXNDLVLD
PDKGROOLVXXNVLD OLLNNXPLVHHQ PLNo SDUDQWDD PDKGROOLVXXNVLD
SooVWa DVLRLPDDQ MD No\WWaoPoaQ SDOYHOXMD \KGHQYHUWDLVHVWL

OLLNHQQHWXUYDOOLVXXWWD YoKHQWGoEHQ ORSSXNo\WWaMLHQ OLLNHQQHRQ
LQIUDUDWNDLVXW SDUDQWDYDW NROOHNWLLYLVHVWL ORSSXNo\WWaMLHQ \OH
KXROWRYDUPXXGHQ QuNYNXOPDVWD 1aLVWa VHXUDD .UHDWHOOH P\fV OLLNH
HGLVWoao WXUYDOOLVXXWWD MD KXROWRYDUPXXWWD OLVaaYaW MD RKMDDYDYV
DLWRLKLQ MXQDUDWRLKLQ VHNa OHQWRNHQWW= MD VDWDPDLQIUDDQ

XOXWWDMLHQ MD WDL ORSSXNa\WWaMLHQ VRVLDDOLQHQ LQNOXXVLR .UHDW
P\TQWHLQHQ YDLNXWXV ORSSXNa\WWaMLHQ V\UMLPaWW{P\\WHHQ MD SDOYHO)>
wDVD DUYRD MD HVLPHUNLNVL MXONLVHQ OLLNHQWHHQ UDWD MD UDLWLRW
OLLNNXPLVHHQ ,QIUDNRKWHHW UDNHQQHWDDQ WLODDMLHQ WRLYHHVWD
ILLNHQQHLQIUDVWUXNWXXUL HGLVW=za P\fV ORSSXNe\WWeMLHQ PDKGROOLVXX
\KGHQYHUWDLVHVWL 7oPa QuN{{NXOPD NRURVWXX HWHQNLQ VDDULVWRVV
DVLRLQWLSDOYHOXLKLQ SaaV\OOH

.DLNNLDDQ .UHDWH DUYLRL HWW=zs VHQ OLLNHWRLPLQWD DLKHXWWDD ORSSXW,]
Ya\Os MD UDLGHLQIUDQ ORSSXNe\WWaMLOOH SRVLWLLYLVLD YDLNXWXNVLD /F
OLLNHQWHHQ NXOMHWWDMLD MRXNNROLLNHQWHHQ Ne\WWaoMLa WLH MD UDL
WXRWWHLGHQ ORSSXNa\WWaMLe RYDW P\TV UDNHQQXVWHQ ORSSXNe\WWaMaW
WXONLWDDQ YDOPLLQ ORSSXWXRWWHHQ Na\WWaMaW UDNHQWDPLVYDLKHHQ
YDLNXWXNVHQ NRKWHHQD ROHYDW \KWHLVIW <KWLY HL QeH HWW=a PLOO®m=aC(
ORSSXNa\WWoeMaOOH PXNDDQ OXNLHQ YDLNXWXNVHW ORSSXNe\WWaMaQ WHUY
wWDL VAUMLPeWWYTP\W\WWHHQ /RSSXNe\WWaMeW HLYaW P\fVNeoQ ROH ULLSSXYDL)
O KWINRKWDLVHVWL Ne\WWgaa NXND WDKDQVD MRLVWD RVD YRL ROOD \KWHLVI

IRSSXWXRWWHLGHQ SRVLWLLYLVHW YDLNXWXNVHW ORSSXNa\WWoMLLQ VHN®&a S§
OXNLHQ LOPDVWRQPXXWRNVHQ KLOOLQW=r=Q YDKYLVWDD N\V\QW=aa NRNR
OLLNHWRLPLQWDPDKGROOLVXXNVLD <KWLYT RQ HQQDNRLQXW WaPeQ N\V\QWa=a:
NDVYDWWDPDDQ UDLGH\PSaULVW{VVae WHKW=aYaQ OLLNHWRLPLQQDQ RVXXWWI
SDLQRSLVWH RQ NXYDWWX \KWLYQ SeoLYLWHW\VVe VWUDWHJILDVVD MRND
SoocRPDPDUNNLQDS®@aLYraVVa

XOXWWDMLLQ MD ORS S>XNAMOMMIVEH QL O DMWWNHNWW W

.UHDWHOOD HL ROH NXOXWWDMLD MD ORSSXNe\WWaML&e2 NRVNHYLD WRLPLQWI
UDNHQQHWWDYLHQ LQIUDUDWNDLVXMHQ WXUYDOOLVXXWHHQ ODDWXXQ MD NH'

.UHDWHOOD RQ XONRSXROLVHVWL WRGHQQHWWX WRLPLQWD MD \PSaULVW TN\
SURVHVVHMD VLWHQ HWW=a \ULW\NVHQ WRLPLQQDOOH DVHWHWXW WDYRLWW
\PSeULVWY VDDYXWHWDDQ .UHDWHQ WRLPLQWDMaUMHVWHOP=a0OO=as RQ 5DNHC
P\TQWePaW VHUWLILNDDWLW ODDWX \PSaULVWYT MD W\fWXUYDOOLVXXYV



KREATE BXBRVI OUK\HVVELMRIWWDMDRG L QWRDORXGHOOLQHQ NDWVDXV

7RLPLQWDMaUMHVWHOPa NRRVWXX \ULWA\NVHQ RUJDQLVDDWLRVWD \OHLVL_RKWLPMRVXKXQWDWBOIRLYV WD R/@ WD B/WRDHN WLHHLQ/ MWaRW RILE@ WD R KIWHWWW@ B YMD D Y XRV
QLLOOH OXRGXLVWD GRNXPHQWWLSRKMLVWD .DLNNL QuPo \KGHVVe PXRGRVWDYDW NRNRQDLVXXGHQ MRQND DYXOOD S\ULW=gzaQ
PLWLJRLPDDQ ODDMD DODLVHVWL HULODLVLD PDKGROOLVLD QHJDWLLYLYDDNX\WKNWMONWILY NRPFQ W\ @W KA R PLYERINMWH@ WROOR QWH DVHRELWW\YaWw W
HGLVWeoPoaQ SRVLWLLYLVLD YDLNXWXNVLD PP WLODDMDW\\W\Y=eLV\\GHQ MD ODDGXQ RVDOWD 7LODDMDW\\W\YeLV\WGHQ YRL DUYLRLGD
NRUUHORLYDQ SRVLWLLYLVHVWL P\fV ORSSXNa\WWaoMLHQ W\WW\YzLV\\GHKWIQWL R O i DO/diaW WD Q B W MDX RRUP DVN O RN\EWR MLO | MDUDRANIXINR Y WeMLa NRVNFE
ORSSXNa\WWaMLHQ WDUSHLVLLQ MRVVD RQ KXRPLRLWX P\fV ORSSXNo\WR/Rac MWW XQQWKWEI QBWLVRWW N XWPIQ HRA OWRNKH QWD RWVHRVIDLRQUDUDWNDLVXMHC
NXYDWW X WXUYDOOLVXXWHHQ WDVD DUYRRQ MD VRVLDDOLVHQ LQNOXXVLRQ PDKGRC
\ANVLVHOLWWHLVHVWL PLWDWD MD WRGHQWDD HLNz \KWLY QeH WDUNRLWXN
7JRLPLQWDMaUMHVWHOPoro SolYLWHWoeQ MRV VLLQm KDYDLWDDQ SXXWWHKWDW el @LNW H Q DM RKHERBDLWMIDURKW® WDKRQ WRLPHVWD
3oLYLW\NVHVWe YDVWDD ODDWXSaoOOLNNY \KGHVVe SolLYLW\VW& YDDWLYDQ SURVHVVLQ VYDVWXXKHQNLOTQ NDQVVD
7RLPLQWDMaeUMHVWHOPaQ SaLYLW\VWDUYH WDUNLVWHWDDQ P\fV MRV WRKPRDODMYW\HRRRRLDNSDWHRARVLRHKDAWYW BEXB8BLBVGDHG HOWYVNVL .UHDWHQ YDV
WLODDMLHQ YDDWLPXNVLVVD WDL RUJDQLVDDWLRVVD WDSDKWXX PHUN MMXWNYPIOO PKLON R R WIND L YXWER VM RS KLY W INg DW iy @D WD NHW W A WOIRISS XNa\WWaMa |
YXRVLWWDLQ MRKGRQ NDWVHOPXNVHQ MaONHHQ WDYRLWHWDVR RQ ! <KWLY UDSRUWRL WDYRLWWHHVWD YXRVLQHOM=zQQH
YXRVLQHOMeQQHV MD YXRVL 7DYRLWHWWD HL VXKWHXWHWD DLHPSDDQ WDVF
/IDDGXQ MD NHVWaY\\GHQ RVDOWD RQ V\\Wa KXRPLRLGD HWW=a PLQLPLWDV.R® D@IHNVRG YDMH W B/ DWQ XX R 1V WW D/HINE XIVGIR QVAN DY U R K BIBID 136 Q RVDOWD VL
VXXQQLWHOPDW WXOHYDW WLODDMDOWD .UHDWH WRWHXWWDD NRKWHH®RWSX®BDMDNE WIXIXD Q IUW B &/FHLCH &/ XFONMNLDDAD Q. IPKKINW B QUWMRL® DID WX WIRH VPDKGa HG X
WLODDMLLQ DUYRMHQVD PXNDLVHVWL VXRUDVHON&eLVHVWL NXQQLDQKLPRWVADWY D WXWXNOWMWHRHPWE VOARLS SPON B QK WR MR GIIQVWDW EH LYVHDQ HOIXRQRDD RO/GODDMD
DODQ KDOXWWX NXPSSDQL MD HVLPHUNLNVL DOOLDQVVLPDOOLVHQ UDNHQWDPLVHQ \OHLVW\PLVHQ P\fWza \KWHLVW\Y WLODDMLHQ MD
PXLGHQ DOOLDQVVLRVDSXROWHQ YaOLOO=a WXOHH NDVYDPDDQ
OLWWDULW
SURVHVVLW MRW K H\RBHNIHEEBESX Na\WWaeMLHQ NDQVVD VHNeg KXROHQDLKHLGHQ HVLLQWXRPLQHQ

<KWLYOO& HL ROH ROHPDVVD SURVHVVHMD MRWND NRVNHYDW \KWH\GHQ _7LODDMDWWW\YalVil\V
YLHVWL ORSSXNo\WWoMLOOH YLHVWLQQaVWa YDVWDD DUYRNHWMXQ ORSSXSFFEQ NXXOXYD WLODDMD

<KWLfOO® HL ROH HULW\LVHVWL ORSSXNa\WWoMLOOH VXXQQDWWXD NDQDYDD KXROHQDLKHLGHQ HVLLQWXRPLVHNVL <KWLfOO&s RQ NDLNLOOH
VLGRVU\KPLOOH DYRLQ )LUVW:KLVWOH NDQDYD KXROHQDLKHLGHQ HVLLQWXRPLVHNVL PXWWD VLLWo HL DNWLLYLVHVWL YLHVWLWa=a
ORSSXNo\WWaoMLOOH .DQDYDD HL ROH WDUNRLWHWWX ORSSXNo\wWwaoM&8EeWWRNNHEIHRHOORRWGEOYERHEBRYWHYW QWXRPLVHHQ HOOHL

ORSSXNa\WWeMaQ KXROHQDLKH NRVNH \KWLYfQ HSeHHWWLVW=a WDL PDKGRQOLVHVWL ULNROOLVWD WRLPLQWDD /RSSXND\WWDMLHQV\AM!\SLOOLVWH

KXROHQDLKHLGHOQ YRL ROHWWDD NRVNHYDQ HVLPHUNLNVL Ya\0aQ WDL NLE(%(@/WEV‘\W %" é’ﬁ\?\?ﬂ"s'i‘\%vF@SRMﬁvv@bO@WBWHlﬁ RO M XD 'D'V'R'-GSQ RV X
RVLWW COOD WDUNRLWHWDD HONLOYLW= MRWND RYDW DQWDQHHW

XOXWWDMLLQ MD ORSSXNo\WWaMLLQ UNRNKHLLKAVDX YO L QW \ROYHQQ D WR LPL LB WRRK HWY PHY RRADO

OoKHVW\PLVWDYDW NXOXWWDMLLQ MD ORSSXNo\WWoMLLQ NRKGLVWXYLHQ ROHQSELVWH ULVNLHQ KDOOLWVHPLVHNVL MD ROHQQDLYV

PDKGROOLVXXNVLHQ K\fG\QWaPLVHNVL VHN= N\VHLVWHQ WRLPLHQ WHKRNP&)’%Q 9in SRNVIBHL® VRRWHXWHWD 'suRMANWLES NRRG PXNDDQ  ¥DDQ
WXORNVLVVD \KWa SDLQDYD 7LODDMD 136 UDSRUWRLGDDQ NXXNDXGHQ UXOC

9XRQQD .UHDWH RQ MDWNDQXW DLHPSLHQ YXRVLHQ WDSDDQ NHVNHLVWRWHRLp L BHRWRIETG oDXRBORLYMMNWWERG AKMIRQ A OMAINYHWP VWD XNVHW  5XR\
UDNHQWDD NRKWHHW WLODDMLHQ VHNz \OHLVWHQ ODDWXYDDWLPXVWHQ BQNUH@#\V\W’NWWQV\M VWWEBHUNMRAAPER Vo R 8 s R R ¥ NAIWYSNPL Y & W HiRx UKW & 15ROV MIpQ €

ODDGXNNDLWD LQIUDUDWNDLVXMD DPDOOD WDVROOD 6XRPHQ OLLNHWRLPLQQDQ NDQVVD OLWWDULLQ OLLWW\\ V
\KWLY YDUPLVWDD HWWs W\fPDDOOD WRLPLYLOOD KHQNLOfLOO= MD XUDNRLV\P\}-LVMWL%LD R& MNBW%BVW SERHPHERHFWWX NHVWeYWVUDSRUWLQ YDUPHQQXNY
LNVHHQ YDOLGRLWX PX XONRSXROLVHQ WDKRQ WRLPHVWD
\KWLT RQ SaLYLWW=O\W WRLPLOWDMaUMHVWHOPaaQVa PP WDUMRXVWRLPLOQDG TKDONE SWD VI DNEUMRMAD VHNE WA W RUVDG DL VYR

\PSeULVWIDVLRLGHQ RVDOWD
\KWLT RQ WHKQ\W VLVaLVLa MD XONRLVLD DXGLWRLQWHMD VXXUHVVD RVDVVD Ne\QQLVVe ROHYLVWD KDQNNHLVWD
\KWLT RQ NRXOXWWDQXW KHQNLOfVWT(=
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* O 9DVWXXOOLVXXGHQ KDOOLQQRLQWL +DOOLQMRRWR MD YDOYRQWDHOLQWHQ URROL
R .UHDWHQ WRLPLWXVMRKWDMD YDVWDD \KWLTQ OLLNHWRLPLQQDQ MRKWDPLV
* O /JLLNHWRLPLQQDQ KDUMRLWWDPLQHQ WXNLIXQNWLRLVVD KDOOLWXNVHQ DQWDPLHQ RKMHLGHQ PXNDLVHVWL 7RLF

WXNLWRLPLOWRMD MRKGHWDDO VWUDWHJLD PXNDLVHVWL OLLNHWRLPLQWD N\
<ULWA\VNXOWWXXULLQ WDYDUDQ MD SDOYHOXQWRLPLWWDMLLQ OLLWW\YLLQ VXKWHLVLLQ VHNe NRUUXSWLRRQ MD ODKMRQWDDQ OLLWW\YaW ROHQQDL\

YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHNo QLLGHQ KDOOLQWD GHUNAW KPME M alvH@DHNR LYWy MR NOY It K M WR SRVA-M0-6 Yk RHQWa KDUMRLWWD
YDLNXWXV QHJDWLLYLQHQ YDLNXWXV ULVNL YDL PDKGROOLVXXV RpHd UWNINLw K MHIDYNRILON\Y DNPD XHWWER B Y& Rv B Qy B YV WX \OXMNHMP R DOOLQQRVWD
NDQQDOWD ROHQQDLVHNVL YDLNND VH HL \KWLYQ RPDVVD NDNVLQNHUW LMW § ObRQIDH-Y XK IGHRD PRIW LRLYYE R B W QPR NFWXNVAREL YV RIRXGDWWDPLQHQ
WDORXGHOOLVHQ QeNINXOPDQ NDXWWD ROHQQDLVHNVL 7\TQWHNLMILKLQ W\TODLQVeaGaQWTTQ MD YmasULQN=s\W{VWHQ SDOMDVWDMLH

YDVWXXOOD .UHDWHOOD HL ROH W\{VXKWHHVVD ROHYDD MXULVWLD YDDQ \KW

ODLNXWXNVHW 5LVNLW MD PDKGROOLVXXGHWDOOLQWD

.UHDWHQ KDOOLQWR MRKWR MD YDOYRQWDHOLQWHQ MaVHQLOO= RQ ODDMD |

OLLWW\YLVVe DVLRLVVD -sVHQWHQ NRNHPXNVHVVD NRURVWXX UDNHQQXVI

OLLNHWRLPLQWDRVDDPLQHQ MRKWDPLQHQ MD \ULWWaM\\V +DOOLWXNVHQ M
2PD WRLPLQWD \ULWWHWEWGDXOREQLYPHENLOTVWIQ VLVORXWEPLQEQ<ULWIVNXOWWXXULD HGLVWHM RFQWIBIW W\ \KWLTQ NRWLVLYXLOOD

\ULWA\VNXOWWXXUL MRND QaN\\ PXW NDWWRMNXOWWKKHP IDXDWDD UHNYDWALWDDQ WHWLLYLVHVWL HVLP K\YoQ

K\YoQa MRXNNXHKHQNHQ®= MD HVLP KDIOXROWRWDRIOLYWRDKDDW RVDDMB W MRLGHR MY DOBDPHQ YLADWHQQM®LVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPL

DNWLLYLVHVWL \KWLTQ WDSDKWXPLLQ RLP PDHI \@ DIDWLV®'W D CR M D ONH. K/ AN B VAW B D KA V@2 WDSDKWXPLOOD

\KWLYQ VRVLDDOLVHQ PHGLDQ VLVaOOQYRPPORWWBBLNBEEQDWWDYDPP IV IKHONLOTVWINHUKRQ WRLPURIPW H RQ WXQQLVWDQXW ROHQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGR(

WXNHPLQHQ SURVHVVLOOD MRQND RO NX$QDW@WXYLROMDHELWWH\WI\NVHQ SHERDWHNW RD N>
YDLNXWXNVLD KDKPRWHWWLLQ RVLWWDLQ VXKWHHVVD OLLNHWRLPHQ YDV\
WRLPLQWDWDSRMHQ HVLP NRUUXSWLRQ \OHLV\W\WW QaNYNXOPDVWD

<SULWI\VNXOWWXXUL

9oaULQNe\WIVWHQ SDOMDVWDMLHQ VXRMHOX
h 2PD WRLPUED/WH QRXGDWWDD YDOOLWVHYDD
ODLQV=aGaQW 2 MRQND PXNDLVHVWL \KWLJOO= RQ ZKLVWOHEORZLQJ 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW
NDQDYD MD VLLKHQ OLLWW\YaW SURVHVVLW
<ULWA\VNXOWWXXUL .UHDWHQ YDKYDOOD \ULW\WVNXOWWXXULOOD RQ P\TQWHLQ
6XKWHHW WDYDUDQ MD SDOYHOXQWRLPLWWDMLLQ PXNDDQ OXNLHQ PDNVXNa\WaQQIW PXXQ PXDVVD K\YoQa VXRVLWWHOXLQGHNVLQa MRXNNXHKHQNHQo MD \OSH\W}
SUYRNHWMXQ DHINXGE©RQ SRVLWLLYLQHQaYDRINKEBMXY KDOXWWXQD NXPSEPRNANcQQIW PaaULWHOWKWHLVOWH WDORXGHOOLVLD PDKGROOLVXXNVLD VLOO&r VH DXWWDD UHNU\WR
WDYDUDQ MD SDOYHOXWRLPLWWDMLLQHNYWEO®O B RQYRWAGROOADY R XIWQ QRBE B XHXSRARMV®PPH 7DORW\TSDQRNVHOOD NDVYDWWDPDDQ \KWLTQ WRLPLQWDD MD VHQ NDQQDWWDY XXV
\OHLVLa PDNVXHKWRMDPPH O\K\HPSLNBDNWWDQMRMDOLWBQNNQMD RV N B MO B \POUMWAKORLIMHQQHWWa MD
SLHQLOOH WRLPLMRLOOH VLOORLQ NXQ WHNLM{LVWaz RQ &XBBEbRWBAKBOLKDQNLQQDV VA HIDWMWEI@D RQ P\TQWHLQHQ YDLNXWXV VHQ WRLPLWWDMLLQ VLOO= \KWLT K
DOLKDONNLMDOOD RO YDOLQODHBAHEOWWHHW NLLQQL VRSLPXNVLVWD MD PDNVXHKGRLVWD V\VWHPDDWWLVHVWL KXROHKWLH
WLODQWHLVVD +\YaW VXKWHHW WRLPLWWDMLLQ RQ . UHDWHOOH WDORXGHOOI
vVDDGD YDUPLVWHWWXD NULLWWLQHQ DOLKDQNLQWD WDL RVDDMDUHVXUVVL F
-RUUXSWLR MD ODKMRQWD WRLPLWWDMLOOD RQ YDOLQQDQYDUDD \KWHLVW\IYNXPSSDQLQ VXKWHHQ
2PD WRLPLQWD .RUUXSWLRQ MD ODKMRQEBYLR MD ODKMRQWD WD SEWNMHD & RONHHWWLVHW SHULDDWWHHW MRWND
HKNeLVHPLQHQ MD KDYDLWVHPLQHQ FRXNDISQVDRNMBIQODKMRQWD YRLWRROOWHWWXT@OHWHXUDWDDQRUUXSWLR MD ODKMRQWD VHN# YooULQNa\WIVWHQ SDOMDVWDMLHQ VXRMHO
NRXOXWMLOOE RQ SRVLWLLYLQHQ YD MKX®ROYGNROURSG LRIV MID P D L ¢H KDOWORP Rip xw wil (el W INVLLN RUUXSWLRQ MD ODKMRQQDQ HKNeLVHPLVHHQ .RUUXSWLRQ MD ODKMRQQDQ
ODKMRQQDQ HKNaLV\\Q PP HHWWLVHGRW WML ONXOIW WIXXIWW GLVL PLHORRKPOG WNRIQQ(H KRLGHWDDQ NEW LT QUMW WLVLLQ WRLPLQWDRKMHLVLLQ MRWND RQ NRXOXWHWWX KHQNLC
VXRUDVHONSLV\\WV VHN&a KHQNLO VW XQ DNNRRLOWWAL XANDVQH\Y DNDSKIMWAWDI L G H QVPEIRREHPL YR MRV VD URROLWM BUMAWHMRANHRWNMOL VVD RQ KXRPLRLWX WaKaQ OLLWW\YaW ULVNLW MRWWD PHUN
NLOSDLOXWLODQWHHVVD YoaULONS\WINVHW HLYaw ROOKWHLNVWSIWe HLNe QLLW= S\VW\ WRWHXWWDPDDQ \NVLQ <KWLTQ WRLPHQSLWH
WRLPLQQDVVD NXLQ DOLKDQNLQWDNHWMXVVDNLQ YRL PDKGROOLVHVWL WDSCLC
HVLPHUNLNVL XUDNRLWVLMDQ YDOLQWD LOPDQ NLOSDLOXWXVWD WDL OL
UDNHQWDPLVHVVD No\WHWW&aYLe PDWHULDDOHMD MD SROWWRDLQHLWD WXR!'

\KWHLVW\{NXPSSDQLQ VXKWHHQ
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NRUUXSWLRWD .RUUXSWLR WDL ODKMRQWDWDSDXNVHQ LOPHQHPLQHQ YRLWDWHL KIDOWNYID DN DK NN B Q HV W RORNG MT OGWIDY cUY X R UQWVDDL QBI® DHNWDVPLYV HW SH
NDXWWD .UHDWHOOD RQ Noa\WfVVe ODLQVaaGuQQfQ PXNDLVHVWL YooULQNRMOTPWMND ISQ ONRDNON RILEBQVXRRNHIO X XQ WDUNRLWHWWX NDQDYD
MROOD RQ P\TQWHLQHQ YDLNXWXV YaoULQNa\WIVWHQ LOPLWXORRQ
6XKWHHW WRLPLWWDMLLQ
<ULW\VNXOWWXXUL MD OLLNHWRLPL@QP QQRDSMRILLYDY VRLWRWD NRVNHYDW W
.UHDWHOOD RQ P\TQWHLQHQ YDLNXWXV VHQ WRLPLWWDMLLQ VLOO= \KWLY K
<ULW\VNXOWWXXULD WXHWDDQ YLHVWLPoOO=z KHQNLOJVWIOOH DNWLLYLVNVMWILQ R WIRSSRIPKHNWAN B W B RVKIN 1 30 B K/BX ©F KHBARW. ¥ W\DX R \WIMWHHFCONDSW VAL & HV W B KIDOR O H K W L H
PXWNDWWRPXXGHVWD MD WRLPLPDOOD KHQNLOJVWfa NRKWDDQ QLLGHQ WX®DOQWHIWL D<KW.A\D KOOWH B W RV R MARRIKWWRD MAD. Q¥ RQY RIGMD BVHHADLPHH W DO RX G HO O |
RWWDYDW N\WVHLVHW QaNJNXOPDW KXRPLRRQ NHVNXVWHOOHVVDDQ VXXQ§DW®E& D OHDWLI/QV MWD WAKHDK  H I/ VW Q. G OWDT G VK. B (PNKQONV DX DWIVID RVDDMDUHV XUV VL |
KHQNLOTVWYQ RVDDPLVHQ NHKLWWGoPLVHVWa= UHNU\WRLQQHLVWD  WCRRFPDL XWWXOMLIO® D RVGR W Bl ® WAOITPQ VB Y VD \ K WHH ML O X IO QLQ VXKWHHQ
SDONLWVHPLVMBUMHVWHOPLVWa MD NDLNNLLQ QoLKLQ No\WHWWaYLVWas WDORXGHOOLVLVWD UHVXUVVHLVWD 78PoQ OLVeNVL MRKWR Qu\WWzno
HVLPHUNNLGa VHNa NDQQXVWDD KHQNLOTVWYfa RVDOOLVWXPDDQ DNWLLYLVHYWL THU WRD PV IQ VDWW UM WY WE! QR § Q MPDX ¥ D IS\OHDY VL DUY\ WPIDDDMK W R W MWLED YDW NXNLQ
YDOWXXNVLHQ SXLWWHLVVD 9XRVLVRSLPXNVHW MD PXXW .UHDWHQ WRLPLYV
<ULW\VNXOWWXXULQ KHQNHa QRXGDWWDHQ .UHDWHQ WDSD KDUMRLWWDD IORQN H@\R DR RGWMDONM DVKIDO OLRLER QEVD M B YV MM X @ 8 DWPX X RKWWDH R QWRDLD) DYDLOARN. WHKP D L
WHKRNNDDVWL MD PDWDODOOD KLHUDUNLDOOD .UHDWHOOD RQ \KWHHQ V aWDROLROX G HCRADLLWWLHL @ NvEHIL NVADRLMVHLQL. KSHHQ X\HW I 1B @/OMD YAV Y B LROWRLIKD Q/ IO IWW\Y oo P D
RKMHLVWXVWD MRLGHQ WLODQWHHQ MD PDKGROOLVHQ SaLYLW\VWDUSHHBXXQVE XQ VIR KNORNM KSR UMD N H\OMDDK Y KN QW & ¥ S UNRWUHWIVQ OYXIR G H V V D
VHNo DUYLRL WDUSHHQ XXVLOOH SROLWLLNRLOOH +DOOLWXV K\YaNV\\ SROLWLLNDW NHUUDQ YXRGHVVD MRKWRU\KPa K\YaNV\\ PXXW
VLVeLVHW RKMHLVWXNVHW MD VXXQQLWHOPDW <KWLYQ K\YoaNV\PLVUDMDW RQ PasULWHOW\ URROHLWWDLQ -RKWRU\KPa WDUNL
YXRVLWWDLQ
5LVNLHQKDOOLQWDSROLWLLNND RKMDD ULVNLHQ PXNDDQ OXNLHQ OLLNHWRLPLQWDULVNLHQ VHNo PHUNLWW&eYLHQ QHJIDWLLYLVWHQ
YDLNXWXVWHQ WXQQLVWDPLVWD MD DUYLRLQWLD 3ROLWLLNNRMHQ MD RRIMHIVGWMDRMD®X® DO LVWHMMD BQU N UH KW OX.BMDAM PID DY \OMDWYE LD L WM Wi HUHLWa |
WRVLDVLDOOLVLD MD PDKGROOLVLD QHJDWLLYLVLD YDLNXWXNVLD VHN &P SIGUMMAPW B L BIR WL W RLLYIDM DR @ D DN XNW X WVALIHD LM BV RW B OW WO MO QL WO LQ QD V VD
PDKGROOLVXXNVLD <KWLJ0O= HL ROH KXROHOOLVXXVYHOYRLWWHHQ P XWIKINANE \WWW/IEMLOODOMWN.R/Q B L MO DS URIDNWWH LA L VWODL W K RINDFOLQN FDX/MWD D OLKDQNNL
OLLWW\YLa SURVHVVHMD <KWLY WHNHH NRUMDDYLD WRLPHQSLWHLW= WD SDX WNRKW B LWDHDMMLP XA WL LMR MW B QVIVO B YRR QH W X DB B LHSaNRKW LD

/ILLNHWRLPLQQDQ KDUMRLWWDPLVHQ NDQQDOWD \KWLYQ ROHQQDLVLQ SRROULWIIWNRO QLY IDDKDNVRWY QP OVNMBNR OWHYBDL @GHRQ XPH & WYADLL W 'QH RUHDMVOH
NRQVHUQLQ HHWWLVHW WRLPLQWDRKMHHW 'RNXPHQWLVWD RQ ODDGLWWX P\fV RPD YHUVLR DOLKDQNNLMRLOOH O .UHDWH NRQVHUQLQ
HHWWLVHW WRLPLQWDRKMHHW DOLKDQNNLMRLOOH MRND RQ MXONLVHVWHDMHNWPDR Q VRO OGDWRIOH NR @Y VL WR WS WLIRNRIQ VA VK IY R/Q W DN/ NIPL R KWK X Q
SHOLVEEQQIW OLLNHWRLPLQQDQ KDUMRLWWDPLVHHQ PXXQ PXDVVD LKPHVRRRWIWMMMD RO ORONOWWEXQRXSKYLHWRXPXWHMQD DNWLLYLVHVWL KHQNL
VRYHOLDDVHHQ YLHUDDQYDUDLVXXWHHQ NLOSDLOXODLQV2aGaQQfQ QRRYE¥DWW HIMHWWMHOW MG WhinRLQW BRKIMMNLIEG! Qs B DMIQMP O VWHH BRXOXWXVWD . RXO:
2PDOOH KHQNLOfVWIOOH VXXQQDWWX YHUVLR VLVeOWgoo HGHOO= PDLQVUW®WNMNQM®DQ WaX@H HPWHNQ @IXKEHD P XRINNHD WRSRUQMDYWEDQ .RXOXWXV RQ SDNF
YLHVWLQW=zeQ MD VLVeSLLULWLHWRRQ OLLWW\Yaa RKMHLVWXVWD MoaVHQLOOH 8VHLPPDW KHLVW&o VDDYDW YDVWDDYDD NRXOXWXVWD XVHDPPDQ
WRUMXPLVHVWD P\TV DOLKDQNNLMRLOOH RVDQD .UHDWH NRQVHUQLQ HHWWLVYV
(HWWLVHW WRLPLQWDRKMHHW RYDW RVD .UHDWHQ VooQQYOOLVWa MD MDWNXYDD NRXOXWXVWDUMRQWDD (HWWLVHW WRLPLQWDRKMHHW RYDW
VDDWDYLOOD SDLQRYHUVLRQD MD OLVaNVL QLLVW=& RQ ODDGLWWX YHUNKRNERKRORWQ/ NMMRNYVWLEXRMEWYP\IAD WKHRWYRVXREOKRWWRBXMMEBOOLVHW NDQ
XXGHQ W\TQWHNLMeQ WXOHH VXRULWWDD N\WWHLQHQ YHUNNRNRXOXWXV RWBOH QRHNR s QW\TINRKM Y®NIWMD LM NQNWR LN R Q © D\WRH DOW RILGUWHINALLWEHN VL MD WXWNLF
WXOHH XXVLD YHUNNRNXUVVL NDKGHQ YXRGHQ YoOHLQ <KWLYQ YDVWXXOWREMNRVEAYDNOROLDY WHRIH W H/H & & G OYMH K M RIQ O01Q V@ Q PNLR W X MO R MVAXNY HQ SHU XV
HHWWLVLLQ SHULDDWWHLVLLQ MRQND PLWWDULQD Ne\WHW=aaQ YHUNNRNXLURAAL DL VX WUKMWAWDGHNE Q O YADWX YW MD L WR/NMR KW ENDLOWNQQWO OMRWEBDQ SDOYHOL
NRWLVLYXLOOD .DLNNL LOPRLWXNVHW WXWNLWDDQ KXROHOOLVHVWL MD
<KWLY DUYLRL HWWa UDNHQQXVDODOOD NRNRQDLVXXWHQD RQ \OHLVHVWNRUWDDRQVEXRAH Q. IPQ BYANDLYNLID YYOLIHEY W IXW WeHX VKNG W IXQTY WRRRE QMW DOLKDQNNL
DOWWLXVY NRUUXSWLROOH MD ODKMRQQDOOH .RUUXSWLRQ \KWHQ= V\\Qo WRLPQQREXRWMHRCGCHIQDNRNAYNXWWYPLVHQ PLN=s YRL MRKWDD PP
HSaDVLDOOLVHHQ VXNXODLVHQ VXRVLQWDDQ HVLPHUNLNVL XUDNRLWVLMDQ YDOLQWDDQ LOPDQ NLOSDLOXWXVWD /DKMRQQDQ
YDVWDDQRWWDPLVHQ ULVNL SXROHVWDDQ RQ NRKRQQXW NRVND UDNHQQXMVRWHYTSXWW WP XaWL b WMEIRFE\GD N X @ OPH WV WQV XIS B NIRKRWILD- @R \PW WP DOOD NVQQ\N'
QLLQ PDWHULDDOLHQ NXLQ NDOXVWRQ RVDOWD PLQNs VHXUDXNVHQD PDWBRQDYDPSAL N YWRR NWDR L P X WWD NNHW WA D WD ¥ b Q/N ¢ XW BNMHWHRL DIVONGHQ/ WD MD O
QLPLVVE RVRLWWDD OLLDOOLVWD YLHUDDQYDUDLVXXWWD RVWRLVWD Saa\WWkN1Q®®H QWLHNRLTIO OKH QN P e TWAWMA MRRKDWAD NPV L VEIHQIR X VWMHR K WM ML LWRLPLW
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YooULQNe\WIVHSaLO\ OLLWW\\ ,OPRLWXNVHQ NRKWHHQD ROHYDOOH VH>
KXRPDXWXV NLUMDOOLQHQ YDURLWXV WHKWoYoQNXYDQ YDLKGRV WDL V_7DYRLWWHHW i o 2
P\fV SROLLVLOOH WXWNLWWDYDNVL <KWLfQ )LUVW:KLVWOH NDQDYDQ NDXWWD HL RO\@WIQ_%§+MWWB(6%Wﬁﬁ% YEEYRRYE\WIVHSaLO\e HLNa
\KWLJOOH ROH PooUsWW\ \KWHLVJVDNNRD OLLNHWRLPLQQDQ KDOOLQQRLOWLLQ OLLWW\YLVW& DVLRLVWD LNeOL \KWLTQ WLHWRRQ WXOLVL
Yoo ULQNe\WIVHSeLO\Me \KWLY UDSRUWRLVL QLLGHQ WXORNVLVWD KDOOLOQVORLOWRKIWR: MD NAX®XREQ WD X OKWPLLIQOH W VRN DQ W/ S PLXNAWVELRX MHHLL VR O ¢

LOPHQQ\W RQ SURVHVVL YLHO®=®r Na\WeQQYfQ WDVROOD WHVWDDPDWWD
HHWWLVWga ULNNRPXVWD .UHDWHQ W\YfPDLOOD

7RLPHW

<KWLY RQ DVHWWDQXW WDYRLWWHHW HHWWLVWHQ WRLPLQWDRKMHLGHQ NRXC
9XRQQD .UHDWH RQ WHKQ\W VHXUDDYLD WRLPLD MRLOOD PLWLJRLGDRQDROORRHPWV LXK Wi B O VOKUWLEQY RRNXWEWY RD M WIVINIMFQWHINKDYDLWVHPLVHC
HGLVWHW®ooQ SRVLWLLYLVLD YDLNXWXNVLD MD PDKGROOLVXXNVLD NRQNUHHWWLVHOOD WDYDOOD PLWLJRLPDDQ Q@LKLQ OLLWW\YLa QHJDWLLYL)

WRLPLQWDRKMHHW YHUNNRNRXOXWXNVHQ VXRULWWDQHLGHQ RVXXV KHQNL
MDWNDQXW YXRQQD SaLYLWHW\Q HHWWLVWHQ WRLPLQWDRKMHLGHQ MDONDXWXMIPX M/ R QM D WOXMR YD L P LWW 18 Y X RIMMWD B DIKIWRHMHYWR VW Le VLLWe HWWao V
NRVNHYDQ YHUNNRNXUVVLQ ROH RVDOOLVWXQXW QeLGHQ WDYRLWWHLGHQ DVHWWDPLVHHQ

MXONDLVVXW HHWWLVLVWe WRLPLQWDRKMHLVWD UXRWVLQNLHOLVHQ YHUNNRNRXOXWXNVHQ
XW WDYRLWHWWD \ULWA\VNXOWWXXULOOH PXWWD \I

<KWL HL ROH DVHWWD
MXONDLVVXW HHWWLVLVWa WRLPLQWDRKMHLVWD RPDQ YHUVLRQ DOLKDQNNLM\)Nnggd/%%PWB%bM%t@éoo BN YRL DUYLRLGD NRUUHORLYDQ SRVLWLLYLVHV)
SELYLWW=aQ\W \KWLTQ XUDNNDRKMHOPDSRKMDQ MRVVD DOLKDQNNLMD NLUMD @@ M/\WDWL W BY RXX XAVRFO RIN WMWY RIGQHWVR WP HQWP\D Q V$SIRBWLQ NRKGDVVD 6 2PD W\TYH
UDSRUWRLPDDQ KDYDLWVHPDVWDDQ HSeHHWWLVHVWa WRLPLQQDVWD 3aLYLWHWW\a SRKMDD Na\WHW=zaQ XXVLVVD SURMHNWHLVVD 9DQKRMHQ
SURMHNWLHQ VRSLPXNVLVVD HHWWLVW=a WRLPLQWDD HL YeOWWaPaWWe ROH POKWLWWHXL ROH DVHWWDQXW WDYRLWHWWD VXKWHHVVD WDYDUDQ MD SDOYF

MaUMHVW2Q\W KHQNLOJVWIOOH XVHLWD \KWHLVLs W\{ MD YDSDD DMDQ WD S DWW¥H\ Yo% LR WKW Sv & Rl KR NI MRV kR 6 LW\ VHOVQ NDXWWD
MBUMHVWaQ\W KHQNLOTVWIOOH NRXOXWXVWD VHNa DNWLLYLVHVWL YLHVWLQ\W AN HQ THW LR cRYIPRA Y K RHWHMR N WMWK 8§ HPa Y FAMH K TV WHO SDOMDVWDMLHQ

PXNDLVHVWD WRLPLQQDVWD

9XRVLQD o) \KWLYQ WRLPHQSLWHHQ®=® RQ YDUPLVWDD HWW=a XUDNNDRKWHWDRDOLLWH RWHWDDQ Noa\WWYTTQ XXVLD VRSLPXNVLD
ODDGLWWDHVVD /LVeNVL \KWLYQ WHKWaYeQo RQ YDUPLVWDD HWW=z W\{PDLOOD VLVeLVWHW=eaQ VRSLPXVWHNVWLQ VLVEOWY] MD HWW=a

WA\TPDLOOD SXXWXWDDQ DNWLLYLVHVWL PLN=oOL DOLKDQNNLMDW HLY=aW W
.RUUXSWLR MD ODKMRQWD

/LVaNVL YXRVLQD ¢ WRLPHQSLWHHQ=s RQ WDUNLVWDD MD WDUYLWWDRQHYV R XRPH AY o )
KDOOLQQRLQWLSURVHVVHMD VHN&o YDUPLVWDD 5XRWVLQ KDOOLQQRLQWLE%ﬂ%glyv\rl?\#\ﬁgg)é%“ﬂbcé@%%\\/BVSLU\M?X%PSN)& V'\éHFtht'é/LéﬁIyI\'ILH?AﬁbN'ﬁFf/PDLéfWBVRN&%%ﬁVWX
WDUNLVWDD WDUYLWWDYDW NLHOLYHUVLRW VHNo QLLVW= YLHVWLPLQHQ RYBXYEWLRQRWE DO KMROYLR @ Rbiv XxQKWB bIIN RGN HH @ LDOWLW &/ 8 PR R RP MLWALD Wokh U o W W\
LQWUDDQVD KXRPLRLGDNVHHQ SDUHPPLQ P\TV 5XRWVLQ OLLNHWRLPLQQDQ WDUSHHW MD \KWHLVHW SHULDDWWHHW

+HQNLOJVWYIQ MD \ULW\VNXOWWXXULQ RVDOWD WRLPHQSLWHHQ= RQ MDWNDD \KWLYQ DUYRMHQ MD GQD Q PXNDLVWD WRLPLQWDD MRKRQ
NXXOXX YDKYD VLWRXWXPLQHQ KHQNLOTVWITQ KHQNLOYVWIQ K\YLQYRLQWLLQ VHNz MRXNNXHKHQNHHQ MD \KWHLVW\TKTQ
<ULW\VNXOWWXXULD WXHWDDQ MDWNRVVDNLQ PXXQ PXDVVD \KWHLVLOO= W\f MD YDSDD DMDQ WDSDKWXPLOOD K\Ys0Os MRKWDPLVHOOD
NDQQXVWDYDOOD SDONLWVHPLVHOOD MD KDDVWDYLOOD WHKWaYLOOs MRLVVD SaaVHH NHKLWW\PocaQ DPPDWWLODLVHQD



KREATE BXBRVI OUK\HVVELMRIWWDMDRG L QWRDORXGHOOLQHQ NDWVDXV

7TDYRLWWHLGHQ ODDWLPLVSHULDDWWHHW

(HWWLVHW WRLPLQWDRKMHHW YHUNNRNRXOXWXNVHQ VXRULWWDQHLGHQ RVXXV KHQNLOJVWIVWo O9HUNNRNRXOXWXNVHQ VXRULWWDQHHW
HGHOWaYaQ NN DLNDQD MRWND HGHOOHHQ WYLVVa NRQVHUQLVVD .RQVHUQLQ KHQNLOJVW{PanUs WLOLNDXGHQ ORSXVVD

(HWWLQHQ ULNNRPXV VLVeOWoo \KWLTQ )LUVW:KLVWOH NDQDYDQ NDXWWD UDSRUWRLGXW LOPRLWXNVHW VHNza PXXW \KWLTQ WLHWRRQ
WXOOHHW HHWWLVHW ULNNRPXNVHW VLVaOWeHQ W\TWXUYDOOLVXXVSaaOOLNTQ UDSRUWRLPDQ SaLKWHLGHQN=a\WJQ W\IfPDDOOD <KWLYfOO= HL
ROH V\VWHPDDWWLVWD SURVHVVLD OLHYLHQ HSaDVLDOOLVXXNVLHQ UDSRUWRLQWLLQ PLN=s YRL YDLNXWWDD PLWWDULQ OXRWHWWDYXXWHHQ
7\fPDDOOD WHKW=aYLHQ SXKDOOXWXVWHQ OXNXPaaUa YDLKWHOHH YXRVLWWDLQ PLN=e YRL YDLNXWWDD PLWWDULQ OXRWHWWDYXXWHHQ
OLWWDULQ ODDMXXV RQ .UHDWH NRQVHUQLQ \KWLTW QLLGHQ W\TQWHNLMazW VHN=a _UHDWHQ W\fPDLOOD W\fVNHQWHOHY=aW DOLKDQNNLMDW

OLWWDUHLGHQ ODDWLPLVSHULDDWWHHW

.RUUXSWLRQ MD ODKMRQQDQ WRUMXQWDD NRVNHYLHQ ODNLHQ ULNNRPLVLVWD DQQHWWXMHQ WXRPLRLGHQ OXNXPrmaUms VHN=a VDNNRMHQ
PooUr VLVeOWreYaW NDLNNL NRQVHUQLQ WRLPLOQQRW 6DNNRMHQ VXXUXXV LOPRLWHWDDQ HXURLVVD

OLWWDULW RQ XONRLVHVWL YDUPHQQHWWX DLQRDVWDDQ NHVWeY\WVUDSRUWLQ YDUPHQQXNVHQ ODDMXXGHVVD OLWWDUHLWD WDL QLLGHQ
WXORNVLD HL ROH HULNVHHQ YDOLGRLWX PXXQ XONRSXROLVHQ WDKRQ WRLPHVWD






KREATE BXBRVI OUK\HVVELMRIWWDMDRG L QWRDORXGHOOLQHQ NDWVDXV

'RQVHUQLQ WXORVODVNHOPD .RQVHUQLQ ODD

7TXKDWWD HXURD /LLWH 7TXKDWWD HXURD /LLWH
/ILLNHYDLKWR 7LOLNDXGHQ WXORYV
/ILLNHWRLPLQQDQ PXXW WXRWRW (UeW MRWND VDDWHWDDQ P\TKHPPLQ VLLUWBa WXORVYDLNXWWHLVLNVL

OXXQWRHURW

ODWHULDDOLW MD SDOYHOXW

T\TVXKGH HWXXNVLVWD DLKHXWXQHHW NXOXW 7,/,.$8'(1 /$%-%$ 78/26 <+7((16,
/ILLNHWRLPLQQDQ PXXW NXOXW

2VXXV RVDNNXXV MD \KWHLVV\ULW\WWHQ WXORNVHVWD /DDMDQ WXORNVHQ MDNDXWXPLQHQ
3RLVWRW MD DUYRQDOHQWXPLVHW (PR\KWLTQ RPLVWDMLOOH

OeaUs\VYDOODWWRPLOOH RPLVWDMLOOH

ILLNHWXORYV

5DKRLWXVWXRWRW

5DKRLWXVNXOXW

5DKRLWXVWXRWRW MD NXOXW

7XORV HQQHQ YHURMD

7XORYHURW

7.1,.$8'(1 78/26

7LOLNDXGHQ WXORNVHQ MDNDXWXPLQHQ

(PR\KWLTQ RPLVWDMLOOH

OaaUs\VYDOODWWRPLOOH RPLVWDMLOOH

(PR\KWLYQ RPLVWDMLOOH NXXOXYDVWD YRLWRVWD ODVNHWWX WXORV RVDNH

/DLPHQWDPDWRQ

/IDLPHQQHWW X

/JLLWHWLHGRW PXRGRVWDYDW ROHQQDLVHQ RVDQ WLOLQS®maW{VWa



KREATE BXBRVI OUK\HVVELMRIWWDMDRG L QWRDORXGHOOLQHQ NDWVDXV

'RQVHUQLWDVH

7TXKDWWD HXURD /LLWH 7XKDWWD HXURD /LLWH
98587 20% 3,,208%
BLWNeDLNDLVHW YDUDW (PR\AKWLTYQ RPLVWDMLOOH NXXOXYD RPD SaaRPD
$LQHHWWRPDW K\TG\NNHHW 2VDNHS®aRPD
/ILLNHDUYR 6LMRLWHWXQ YDSDDQ RPDQ SaaRPDQ UDKDVWR
$LQHHOOLVHW K\TG\NNHHW 2PDW RVDNNHHW
LA\WWIRLNHXVRPDLVXXVHU=aW OXXQWRHURW
6LMRLWXNVHW RVDNNXXV MD \KWHLV\ULW\NVLLQ .HUW\QHHW YRLWWRYDUDW
OXXW VDDPLVHW (PR\KWLTQ RPLVWDMLOOH NXXOXYD RPD SaaRPD \KWHHQV®
/IDVNHQQDOOLVHW YHURVDDPLVHW OaoUs\VYDOODWWRPLHQ RPLVWDMLHQ RVXXV
BLWNeDLNDLVHW YDUDW \KWHHQV= 20% 3,,20% <+7((16,
INK\WDLNDLVHW YDUDW 9(/%$7
$VLDNDVVRSLPXNVLLQ SHUXVWXYDW VDDPLVHW BLWNaeDLNDLVHW YHODW
OM\QWLVDDPLVHW MD PXXW VDDPLVHW .RUROOLVHW YHODW
7LOLNDXGHQ YHURWHWWDYDDQ WXORRQ SHUXVWXYDW YHURVDDPLVHW /IDVNHQQDOOLVHW YHURYHODW
5DKDYDUDW BLWNaeDLNDLVHW YHODW \KWHHQV=

/N\K\WDLNDLVHW YDUDW \KWHHQV=

INK\WDLNDLVHW YHODW

9DUDW \KWHHQV=®= .RUROOLVHW YHODW

$VLDNDVVRSLPXNVLLQ SHUXVWXYDW YHODW

2VWRYHODW MD PXXW YHODW

7LOLNDXGHQ YHURWHWWDYDDQ WXORRQ SHUXVWXYDW YHURYHODW

9DUDXNVHW

/N\K\WDLNDLVHW YHODW \KWHHQV=

9HODW \KWHHQV=

2PD SeaRPD MD YHODW \KWHHQV=®

/JLLWHWLHGRW PXRGRVWDYDW ROHQQDLVHQ RVDQ WLOLQSaaWVW=z



KREATE BXBRVI OUK\HVVELMRIWWDMDRG L QWRDORXGHOOLQHQ NDWVDXV

.RQVHUQLQ UDKDYLUWDODVNHOPD

7XKDWWD HXURD /LLWH 7XKDWWD HXURD /LLWH
7LOLNDXGHQ WXORV 2PLHQ RVDNNHLGHQ KDQNNLPLQHQ
3LWNeDLNDLVWHQ ODLQRMHQ QRVWRW
3RLVWRW MD DUYRQDOHQWXPLVHW 3LWNeDLNDLVWHQ ODLQRMHQ WDNDLVLQPDNVXW
5DKRLWXVNXOXW MD WXRWRW /NK\WDLNDLVWHQ ODLQRMHQ QRVWRW
7XORYHURW /N\K\WDLNDLVWHQ ODLQRMHQ WDNDLVLQPDNVXW
OXXW RLNDLVXW 9XRNUDVRSLPXVYHONRMHQ O\KHQQ\NVHW
2LNDLVXW \KWHHQVa= /IDLQRMHQ NRURW MD PXXW NXOXW
ODNVHWXW RVLQJRW
OM\QWLVDDPLVWHQ MD PXLGHQ VDDPLVWHQ PXXWRYV 5$+2,78.6(1 5$+$9,57$
2VWRYHONRMHQ MD PXLGHQ YHONRMHQ PXXWRYV
9DUDXVWHQ PXXWRYV 5$+$9$52-(1 088726

,a\WWISeaRPDQ PXXWRV \KWHHQV=

5DKDYDUDW WLOLNDXGHQ DOXVVD

ILLNHWRLPLQQDQ UDKDYLUWD HQQHQ UDKRLWXVHUL=® MD YHURMD IDOXXWWDNXUVVLHQ PXXWRVWHQ YDLNXWXV

5DKDYDUDW WLOLNDXGHQ ORSXVVD

ODNVHWXW NRURW

6DDGXW NRURW

OXXW UDKRLWXVHU=aW

6DDGXW RVLQJRW

ODNVHWXW YHURW

/,,.(72,0,11$1 5$+$9,57%

,OQYHVWRLQQLW DLQHHOOLVLLQ MD DLQHHWWRPLLQ K\fG\NNHLVLLQ

$LQHHOOLVWHQ MD DLQHHWWRPLHQ K\fG\NNHLGHQ OXRYXWXNVHW

7T\WoU\KWLTQ KDQNLQWD YaKHQQHWW\Qre KDQNLQWD DMDQNRKGDQ UDKDYDURLOOD

,19(672,17,(1 5$+%$9,57%

ILLWHWLHGRW PXRGRVWDYDW ROHQQDLVHQ RVDQ WLOLQS=eaWIVWa



KREATE BXBRVI OUK\HVVELMRIWWDMDRG L QWRDORXGHOOLQHQ NDWVDXV

IDVNHOPD NRQVHUQLQ RPDQ SoaRPDQ PXXWRNVLVWD

6LMRLWHWXQ YDSDDQ (PR\KWLYQ OoaUa\V
RPDQ ScoRPDQ RPLVWDMLOOH NXX@XYWWRPLBEBD SaaRPD
7XKDWWD HXURD /JLLWHWLHWR 2VDNHSsaRPD UDKDVWR 2PDW RVDNNHHBWXXQWRHURW 9RLWWRYDUDWPD SaaRPD RPLVWDMLHQ RVXKWHHQV®

2PD SoaRPD

/DDMDQ WXORNVHQ HU=zW
7LOLNDXGHQ WXORYV
OXXQWRHURW

/DDMDQ WXORNVHQ HUsW \KWHHQV=

/JLLNHWRLPHW RPLVWDMLHQ NDQVVD
2PLHQ RVDNNHLGHQ KDQNLQWD

2VLQNR

2VDNHSDONLWVHPLQHQ

JLLNHWRLPHW RPLVWDMLHQ NDQVVD \KWHHQVa®

2PD SeaRPD

2PD SmwaRPD

/DDMDQ WXORNVHQ HU=sW
7LOLNDXGHQ WXORYV
OXXQWRHURW

/DDMDQ WXORNVHQ HUsW \KWHHQV=

/JLLNHWRLPHW RPLVWDMLHQ NDQVVD
2PLHQ RVDNNHLGHQ KDQNLQWD

2VLQNR

2VDNHSDONLWVHPLQHQ

JLLNHWRLPHW RPLVWDMLHQ NDQVVD \KWHHQVa=

2PD SesRPD

/ILLWHWLHGRW PXRGRVWDYDW ROHQQDLVHQ RVDQ WLOLQS=aW{VWa



KREATE BXBRVI OUK\HVVELMRIWWDMDRG L QWRDORXGHOOLQHQ NDWVDXV

ROQVHUQLWLOLQSoaWINVHQ OLLWHWLHGRW

IDDWLPLEV-SHUXVWD
.RQVHUQLWLOLQSeaWINVHQ OLLWHWLHGRW RQ U\KPLWHOW\ RVLRLKLQ QLRSW¥ UB&WI—HQ%Q%‘Z&WN\\/LNVQ D\?L%q\ﬁq'-r\]"h L VSRR IRAR. 2@&% vD VRYHOOI!

WLOLQS=saWINVHQ ODDGLQWDSHUXVWD RQ NHUURW VX GRO/DLQMH W/ LADD G le@ W B oWy H '-RQDO JLQDQFLDO UWLQJ GWDQ
MRWND OLLWW\YoW OsKHLVHVWL MRKRQNLQ WLHWW\Q OLLWHWLHWRRQ SRV WER\YRYB BVH\\?IQLQ/*W %L@@H\MPHW?&%VWFPI\?&Q/LH HPL B OVHINE 1§,
OLLWHWLHGRW VLVEOWaYaW ROHQQDLVHQ WDORXGHOOLVHQ LQIRUPDDWL %P@IS)I?VVW?‘P\PW &\ﬁWWHWVgQQﬁPMMLQMMW[P@ﬁ%W %&‘BBNY{EW W

SHUXVWXYDW UDWNDLVXW HUQLWLOLQS=aaWY HWLHGRW RYDW VXRPDODLVHQ ,)5
\KWHLVﬂODLQVDﬂGﬂQQﬂQ DDWLPXNVHQ PXNDLVHW

.ROQVHUQLQ SHUXVWLHGRW .RQVHUQLWLOLQSuoaWfV ODDGLWDDQ DONXSHU<UVW:GRNLKDENNOVERPE Q R UKIRR (
.UHDWH *URWSWXM KWL VXRPHO® R@MHQ LQIUD DODQ NRQVHUQL MRND UDNHDQYWBBWIPLWQHRDD MODSDBWXXQVHMEU@DOXRQWRLVHVWL \ULW\VNDXSDOQ |

WDUMRQWD NRRVWXX VLOWD Ya\On SRKMD MD EHWRQL UDWD 2AMDNMBOO NRUWERNEQWBYWHOPKDQ VHANW WNY HW VWV NERRONNMBW DUYRVWHWDDQ
\PSoULVWYIOLLNHWRVMUIQDRY DODQ MRKWDYD WRLPLMD HULW\LVHVWL VLOWD MD SRKMDUDNHQWDPLVHVVD VHNas YRO\WPLOO®

HWWo RVDDPLVHOOD PLWIDPAQ@RHNDD DRQWHYDRKQDW SHUXVDUYRW MRLOOD WXREWHQ R DIMDAE&H QMW o N\RIQY WVIQLWIWDL QSaaWIVWe ODDWLHVVDDQ ODDMDVYV
HWWa MXONLVLVWD DVLDNNDLVWD NRRVWXYDOOQOR QB WUDQNDWDNDX RED VORH. PLQ ROV RO RPW/ R LOPDVWRQPXXWRNVHOOD ROHYDQ HULW\LVW= YDL

6XRPHVVD HWW& 5XRWVLVVD WLHWRLKLQ .UHDWH HL RPLVWD NLLQWHLVW{M=z WDL PDD DOXHLWD MRLVVD
LOPDVWRQPXXWRNVHVWD MRKWXYLVWD V\LVWa _UHDWH SaLYLWW=aa NDOXVWR
.RQVHUQLQ H.RRNKW/H T*2\RIRE) UHNLVWHUfLW\ 6XRPHQ ODMKXD® LRXNCRDIH WM WBXVWHWWKHNQLLNDOWDDQ DMDQWDVDLVLQD MD WeWHQ YaKeKLLOLVLQ

RVDNH\KWRQGND NRWHISOV MXRIFRQ@HDWH *URXS 2\M RQ MXONLVHVWL QRWHHUDWWX \KWLY MRQND RVDNNHHW RQ

OLVWDWWX 1DVGDT +HOVLQJLVVe NDXSDQNoa\QWLWXQQXNVHOOD .5($7( <KRRVHYQLWXQORS=RYTV RQ OPD GlaW WRKQ WHWWRRIL\WYVD MD VH HVLWHWooQ WXKD

UHNLVWHUTLWD RVBRNWBIUR Q TDHDOWMKED DURXS 2\M  P\TKHPPLQ U\KWLTU SR GUWHLMMM HON 3 9H W B KIGRRSAPR WXKDQWHHQ HXURRQ MRWHQ \NVLWWaLVWHQ HVL)
HVLWHWW\MHQ W\WeU\KWLYLGHQ NDQVVD PXRGRVWDD .UHDWH *URXS 2\MXRRDYWDQLQ P\fKHPPLQ UNRQVHUQLU WDL U.UHDWHU

<KWLYQ KDOOLWXV RQ K\YaNV\Q\W WoPoQ NRQVHUQLWB®RR®H®D\RYDWHOK W RHERBWNME HUREXSQR\M Q WA\WoU\KWLY KDUMRLWWDD OLLNHWRLPLQWDD 5XRWVLVVD
PXNDDQ RVDNNHHQRPLVWDMLOOD RQ PDKGROOLVXXV K\YaNV\ia WDL K\OaWRQVLROOSQEW WXV HES UWRXDNLYVWDWWABOM{ENRRODS GHWMWEWSHQANLQ LOPRLWWD
\KWLINRNRXNVHVVD <KWLINRNRXNVHOOD RQ P\fV RLNHXV WHKGa SaoW{V WXORYE BDVN fINOWH P ¥OW WD KDWHVYWDW Na\WWeHQ WLOLNDXGHQ NHVNLNXUVVI
PXXQWDPLVHVWD VI\QW\Q\W PXXQWRHUR NLUMDWDDQ RPDQ SaaRPDQ PXXQWRH!
.UHDWIXONDLVHH LQWHUQHW VLYXLOODDQ WDORXGHOOLVHQ NDWVDXNVH® X®RNVHIWHPXVQ HQ PKNBYDOQD W WHRP WIQH BRUMWRRMLHQ RVXXV RQ HURWHWYV
7LOLQWDUNDVWXV\KWHLVY .30* 2\ $E RQ DQWDQXW \KWLYJOOH ,6%( VW DR\GOUGH QD WKLGI IMNDE\VBG W R WXMIRN V H @ WO IVEDS OPDWW RWDQW XORNVHVWD VHNe WDV
WLOLQWDUNDVWDMDQ NRKWXXOOLVHQ YDUPXXGHQ DQWDYDQ UDSRUWLQ .UHDWHQ (6() WLOLQSeaWINVHVW=®o
8ONRPDLVWHQ \KWLYLGHQ KDQNLQWDPHQRQ HOLPLQRLQQLVWD MD KDQNLQQDQ
VIQW\YaW PXXQWRHURW HVLWHW=oeQ PXXQWRHURLVVD RPDVVD SeaRPDVVD -F
OXRYXWDDQ PXXWHQ RVLWWDLQ WDL NRNRQDDQ WoKeQ OLLWW\QHHW NHU\
WXORVODVNHOPDDQ RVDQD P\\QWLYRLWWRD WDL WDSSLRWD 8ONRPDLVWHQ \
MD N\WVHLVWHQ XONRPDLVWHQ \NVLNYLGHQ YDURMHQ MD YHONRMHQ NLUMDQS
DUYRMHQ RLNDLVXW NeVLWHOO®=aQ N\WHLVWHQ XONRPDLVWHQ \NVLNNYMHQ YD
UDSRUWRLQWLNDXGHQ SeaWW\PLVSeLYaQ NXUVVHMD



KREATE

XBVI OUK\HVVELMRIWWDMD®ALQWRDORXGHOOLQHQ NDWVDXV

OHUNLWWaYLPPaW MRKGRQ KDUNLQWDDQ SHUXVWXY D V0 DUDQWWNLHW M WOWOH NV NBOXHLWHDWNRVNHYDW WLHGRW

HSeYDUPXXVWHNLMaW

.RQVHUQLOOD RQ OLLNHWRLPLQWDD 6XRPHVVD MD 5XRWVLVVD /LLNHYDLKWR

)56 WLOLQSoaW{NVHQ ODDWLPLQHQ HGHOO\WWeas MRKGROWD WLHWW\MHRQNTUWMHDHEWSE PO RRDY BUYPRY BROXNRXYED Qkk B HPK G ROMF S HE2PDDQ M

SHUXVWXYLD UDWNDLVXMD +DUNLQWD YDLNXWWDD ODDWLPLVSHULDDWWEI‘E@#SDDI:}?\J}?\EQWDDQ MD QLLGHQ VRYHOWDPLVHHQ VHN=e YDURMHQ
CL

YHONRMHQ WXRWWRMHQ MD NXOXMHQ PreaUraQ VDPRLQ NXLQ HVLWHWWD‘é

+DUNLQQDVVDDQ MRKWR Na\WWgoo DUYLRLWD MD ROHWWDPXNVLD MRWN

LHWRLKLQ
7TXKDWWD HXURD
.RWLSDLNNDYDOWLR

WLOLQSaaWIVKHWNHOO=® ROHYDDQ QaNHP\NVHHQ $UYLRLWD MD UDWNDLYV

v Yrirrvy VA UNINVTTVV VI

6 XRPL

DMRLWXV YRLYDW NXLWHQNLQ HURWD QeLVWa DUYLRLVWD MD ROHWXNVLYV

5XRWVL

-RKGRQ WHNHPaW KDUNLQWDDQ SHUXVWXYDW UDWNDLVXW

<KWHHQV®

+DUNLQWDDQ SHUXVWXYDW UDWNDLVXW MRWND MRKWR RQ WHKQ\W WLOLQSsaW{NVHQ ODDWLPLVSHULDDWWHLWD VRYHOWDHVVDDQ MD MRLOOD RQ
HQLWHQ YDLNXWXVWD NRQVHUQLWLOLQSeaWINVHVVE HVLWHWWaYLLQ O XNYIVKN ®D LNDLYHWO WOWRPXYUDDYDD RVD DOXHWWD YXRNUDVRSLPXNVHW
OLLWHWLHRWWRR DUYLRL YXRNUDVRSLPXVWHQ OLLWW\YLHQ MDWNR SgogWWnDI \/ WNI RVWDR RPQWI DRI AHO Na\WWan \/HNa WERI VWD \V/HNN\I

YRLPDVVD ROHYLHQ YXRNUDVRSLPXVWHQ YXRNUD DLNDD

7TXKDWWD HXURD
.RWLSDLNNDYDOWLR

SUYLRROMIY XNVHW

6 XRPL

5XRWVL

1H ROH®XWINVLDUYLRLKLQ OLLWW\YaW NHVNHLVHW HSaYDUPXXVWHNLM=aW
YHONRMHQ NLUMDQSLWRDUYRMHQ PXXWWXPLVHVWD ROHQQDLVHVWL VHXU

L O YDIURMHO MD
= 1 v LA —4

<KWHHQV=® LVVD VHXUDDYDW

SBURMHNWLHQ WXORXWXV OLLWHWLHWR

9DUDXNVHQ NLUMDDPLQHQ OLLWHWLHWR

/ILLNHDUYRQ DUYRQDOHQWXPLVWHVWDXV OLLWHWLHWR

SHURWHWWDYD WXOR MD ODVNHQQDOOLVHW YHURVDDPLVHW OLLWHWLHWR
2VDNHSD @WWHRWHWR

TRLPLQWDVHJIJPHQWLW

.RQVHUQLOOD RQ \NVL WRLPLQWDVHJPHQWWL ,QIUDUDNHQWDPLQHQ 6HJP
SURMHNWHMD .RQVHUQLQ \OLQ SaaWINVHQWHNLMe HOL KDOOLWXYV VHXUD
NRQVHUQLOXNXMHQ NDQVVD

/ILLWHWLHGRW OLLNHYDLKGRVWD RQ HVLWHWW\ OLLWHWLHGRVVD

7TXOHYLOOD WLOLNDXVLOOD VRYHOOHWWDYDW XXGHW

.RQVHUQL HL ROH YLHO& MK OO WDEEALDW $169W I MIR VWD QGDUGHMD MD WXONLQW |
HL ROH ROOXW HQQRQVHUQL RWWDD QH Na\WWTTQ NXQNLQ VWDQGDUGLQ MD W
OaKWLHQ WDL PLNoOL YRLPDDQWXORSaLYas RQ PXX NXLQ WLOLNDXGHQ HQVLPP
WLOLNDXGHQ DOXVWD OXNLHQ

)56 VWDQGDUGL WXOHH NRUYDDPDDQ ROHPDVVD ROHYDQ ,$6 VWDQGDUGI
MoONHHQ DONDYLOOD WLOLNDXVLOOD .RQVHUQLQ DUYLRLQWL XXGHQ VWDQGD
Y%LNXWWPPDIDSO? DéfDNL%WéORVODVNHIOPBD% HﬁVLWWuPVquslHQ PLVVE RVXXV
SRR QAR R RARBEIR Y L R PR SR R AN AR R N vokpYLUUDQ HY
.RQVHUQNQLVEQYLRQ PXNDDQ PXLOOD WXOHYLOOD VWDQGDUGLPXXWRNVLOO
NRQVHUQLWLOLQSaaWINVLLQ



KREATE BXBRVI OUK\HVVELMRIWWDMDRG L QWRDORXGHOOLQHQ NDWVDXV

UDKDPaoaUa RQ VDDWDYLVVD OLN=eOL RQ WRGHQQeNfLVWa HWW=a KDQNNHHQ YL
\OLWWaYaoW KDQNNHHVWD VDDWDYDW NRNRQDLVWXORW RGRWHWWDYLVVD ROF

JLLNHYDLKWR -RV KDQNNHHQ ODVNXWXV RQ UDSRUWRLQWLKHWNHOO= SLHQHPSL NXLQ YDOP!
HVLWHW=eeQ DVLDNDVVRSLPXNVHHQ SHUXVWXYDQD RPDLVXXVHU8Q®e WDVHHVVE
7LOLQSeaWINVHQ ODDWLPLVSHULDDWH O 7XORXWXV VXXUHPSL NXLQ YDOPLXVDVWHHQ SHUXVWHHOOD NLUMDWXW P\\QWLWXRWRW

YHONDQD WDVHHVVD HULOOLVHQ=a HUsQo $VLDNNDDQ VXRULWWDPDQ PDNVXQ
OMWQWLWXRWRW NLUMDWDDQ VLWHQ HWW=a QH NXYDDYDW OXYDWWXMHQHWR® B URMBAQL WMW Is POIWING MWWSHYP 2 OFKWRR X WOV b P NYX\R D QDWAX RMINBWO BRW PDNV X!
VHOODLVHHQ UDKDPooUsaQ MRKRQ NRQVHUQL RGRWWDD ROHYDQVD RLNRSWRWNWHMWMDHLVRY LWIWO-KR QW DP WD XEDoWREKXWBLKDRWDIRRVHUQLQ KDQ
/ILLNHYDLKGRVVD HVLWHWaoQ WXRWWHLGHQ MD SDOYHOXLGHQ P\\QQLVW o UWIDKRA NN YWWEPS R W HNXWSNaH I DD B B R B YH KK \R B O YV e QW I §H VWL NDKGH
YHURLOOD MD DOHQQXNVLOOD YDLQ VLLKHQ DVWL NXQ RQ WRGHQQaNfLVW& HWWHL NLUMDWWXMHQ PW\WQWLWXRWWRMHQ PooUsoQ MRXGXWD
WHNHPooQ PHUNLWWeYoa SHUXXWXVWD .RQVHUQL NLUMDD P\WQWLWXRWR® QNIHD\ORILP XN X Q WKBILQ N L @\ DX - LWWH\ Y 9 WR ODW NN QW PR LM VXXQQLWWHOXI
Wo\WHWaaQ HOL NXQ PomoUs\VYDOWD VXRULWHYHOYRLWWHHQ WDXVW D O O DWRYHPYIRFP® Wi WHIDNX WD L\ bYW WHrd k X QWAL X XH KW RMIN NG 1P HQ  SLWXXV RQ

ODNLVeaWHLVHW WDNXXW NeVLWHOO=eQ YDUDXNVLQD MRWNLAQLWXMDIW
OMWQWLWXRWWRMHQ WXORXWXVKHWNL SHUXVWXX WDYDUDQ WDL SDOYHOXY PSkBXWPYWIXAVGRONY WWL BWDPML VOHH/ @ DM DD RXPW B OW 1L W@ v MURQY DWW R M OO eeQ R
RYDW DMDQ NXOXHVVD WXORXWHWWDYLD PWWQWLWXRWWRMD .RQVHUQLOO®WDYRIHWRIOHO® NlalkM DDIPVDWE WoR:R D WQV RS IR & W SHHIAKIY MV WHVO CRW W W XIMD YRIQD HV LW H W\

PWQWLWXRWWRMD PXWWD QuLGHQ PouoUs HL ROH ROHQQDLQHQ
-RKGRIUYLRW MD ROHWXNVHW 7XORXWXV

ONQWLWXRWWRMHQ WXORXWXV DMDQ NXOXHVVD XQ WXRWWRMHQ NLUMDDPLQHQ WDSDKWXX DMDQ NXOXHVVD VRSLPXNVH

.RQVHUQLQ WXORYLUWD V\QW\\ OsKHV Wo\VLQ LQIUDUDNHQWDPLVHQ KDQP@HWFNS‘PFL)NWN\K\D@N!\HWLW%LFQW\\%'?MV'QPF‘\H-WM/'?z%'ibQ'VQ/\ﬁé'LWVWXX DUYLRLKLQ
RYDW NLLQWHBKLQWDLQHQ XUDNNDVRSLPXV 67 VRSLPXV VXXQQLWWHOHPW@WilyW WRWRIBY W B7 M B NS PXhV WADx x HIHR RLRH B XL @1 X BN X DY XRULWHYHO YRL
VLVoOWeHQ NHKLW\VYDLKHHQ DOOLDQVVL MD SURMHNWLQMRKWRXUBNNDOL HUY&ERWRKERNWWHQ @RE SKMOEIHRD VD) B X X MWK P W WXORXWXVWD RL
NRNRQDLVXXWHQD MD VLLKHQ OLLWW\YaW WXORW NLUMDWDDQ WXRWRNYV N I\ B DN W KMERRYBYLIN IHLANNIHHNN i i R WY vy iR WY MVAER WA Qu IV IHYHNO DR B L W ¥ B Dy I RAWVIING 2 Q
SHUXVWHHOOD 2VDVVD VRSLPXNVLD YRLGDDQ WXQQLVWDD HULNVHHQ NOKEWWAYRM WPRNHYOA X % ¥ 6 HH B W HRLAPPROILo MR SROWD DN ¥ Y MPQQXNVLLQ VHNE
HULNVHHQ VLLUW\PLVHQ WRWHXWXVYDLKHHVHHQ .UHDWH NoVLWWHOHH YHKMVYQW 5 LYdd N iAW R HHRR MARH /@ vIVADNDRR RIVM OMW PEKQ X N VNG N\OLWWaYaW
QLLGHQ PHUNLW\V RQ ROHQQDLQHQ S3LHQHPPLVVa VRSLPXNVLVVD NHKLWXXWWXOyNRQRAYWPRIDMWREDAYD Q o ¥ Wihw A D\ Q MMH X Q WRLPLWXNVHQ NH
NRNRQDLVXXWHQD NXLWHQNLQ VLWHQ HWWz WRWHXWWDPLVYDLKH VLV aNPWHWP olh W) NRPHRNV RN RVEHHIW x MR HKIoQY B Q @ VWY IHGYD NP O Q/ LSARME @ X fihbepy W X LY
WRWHXWWDPLVYDLKHHVHHQ 78Pa MRKWDD ROHQQDLVLOWD RVLQ VDPDD@RLEDS SHRFRNHPWWED N> KR QRRL W B LK K YWD QR OMRKbAPH WX WS YLD WHNLMLYV
HULNVHHQ OWQWLWXRWRW DVLDNDVVRSLPXNVLVWD NLUMDWDDQ DMDQ NX8XXWRH VMo ok OCRWVPDNNIHLDVOOD MR W AR WD ¢ RROMK b WY Lo RNMIONy DHQQDNRLPD
RPDLVXXVHUBeQ MRKRQ SDOYHOX VXRULWHWDDQ $VLDNDVVRSLPXNVHVWRLALWPMLGKQ b IBAAKKHUM BIOMR HE HRQD WivRD- VO WOKRULWWHHW VHN= RGI

NRQVHUQLOOH YDLKWRHKWRLVWD Ns\WWfa .RQVHUQLOOD RQ P\fV WRVYBYYBOWNMHW R AN P XWHRNOH W pRX AP bR G DWRWIH @R X MW IR IHVGMP NXPXODWLLYLV
PHQQHVVE WXRWHWXVWD VXRULWWHHVWD KDQNNHLGHQ YDOPLXVDVWHWWD +DQNNHHVWD RGRWHWWDYLVVD ROHYD WDSS

$MDQ NXOXHVVD WXORXWHWWDYLHQ PWQWLWXRWWRMHQ PooULWWaPLQHERVIHULAN B X R YR bW WHAY WEELAE W H RI0X WARR [ VANMM Y 1Y 193¢ TY QDG &y \/D\ \ B X 0 W DV HD\DWQ
6XRULWHYHOYRLWWHHQ Wo\WWoePLVDVWH PooULWHOO®8Q NXKXQNLQ KDNENKNLA%RMWG LHYWYDWME DY RYDHINNERAY WEx N H WW MHIHQ PG IMXARWWRMD DONXNHY:
VXRULWHWXVWD W\fVWo DLKHXWXQHLGHQ PHQRMHQ RVXXWHQD KDQNNWYWHQVHOLLNHYDLKGRVWD NHUW\IL WLOLNDXGHQ DLNDQD 6XRPHVWD 7LOLNDXGF
POWQWLWXRWWRRQ YRLYDW YDLNXWWDD PDKGROOLVHW OLVs MD PX;....PLOMRRQDD HXURD $VLDNDVVRSLPXNVLLQ SHUXVWXYDW RPDLVXXVHUsW M|
VRSLPXVNRKWDLVHVWL .RQVHUQLQ VRSLPXNVHW YRLYDW VLVaOWan P\{V . ..V ¥XYLD YDVWLNNHLWD NXWHQ ERQXNVLD WDL VDQNWLRLWD

.RQVHUQL VLVeOO\WWoo WUDQVDNWLRKLQWDDQ PXXWWXYDQ YDVWLNNHHQ YDLQ VLLKHQ PaoUoaQ DVWL NXLQ RQ HULWW=aLQ WRGHQQuaNJLVWao

HWWHL NHUW\QHLGHQ NLUMDWWXMHQ P\W\QWLWXRWWRMHQ PooUnoQ MRXGXWD WHNHPooQ PHUNLWWoYoo SHUXXWXVWD NXQ PXXWWXYDDQ
YDVWLNNHHVHHQ OLLWW\Yos HSoYDUPXXVWHNLMz P\YfKHPPLQ UDWNHDD +DQNNHHQ DUYLRLGXW PW\WQWLWXRWRW VHNz NRNRQDLVPHQRW

SoLYLWHWooQ MRNDLVHQ UDSRUWRLQWLNDXGHQ ORSXVVD 6LOORLQ NXQ SLWNoDLNDLVKDQNNHHQ ORSSXWXORVWD HL YRLGD OXRWHWWDYDVWL
DUYLRLGD KDQNNHHVWD VDDWDYLD WXRWWRMD NLUMDWDDQ YDLQ VLLKHQ PooUosQ DVWL NXQ WRWHXWXQHLWD PHQRMD YDVWDDYD
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.RQVHUQLQNHYDLKWR MDNDDQWXX OLLNHWRLPLQQRLWWDLQ VHXUDDYDVWL /LLNHWRLPLQQDQ PXXW WXRWRW
7XKDWWD HXURD

/LLNHWRLPLQQDQ PXXW WXRWRW ROLYPMDWR R Q RIDOXREXHIIBIID LIKNHWHRIWPEL Q QD Q P XL
7DLWRUDNHQWDPLQHQ WXRWWRLKLQ RQ NLUMDWWX PLOMRRQDD HXURD P\WQWLYRMXXWRDQNRVN
95\OcUDNHQWDPLQHQ OLLNHWRLPLQQDQ PXXW WXRWRW NRRVWXYDW HQLPPaNVHHQ PHWDOOLURPXQ
0X X PWQQHLVW=a MD YDNXXWXVNRUYDXNVLVWD
<KWHHQVa®=
VLVoOWoo PP SRKMD MD LQVLQYJULUDNHQWDPLVWD ODWHULDDOLW MD SDOYHOXW

VLVeOWza PP UDWD WLH ™MD NDWXUDNHQWDPLVWD

VLVeOWza P\TV NRQVHUQLQ \KWLYLGHQ YaOLVWHQ VLVeLVWHQ HULHQ HOLPLQRLQQLW 7XKDWWD HXURD
5XRWVLQ OLLNHYDLKWR VLVaOW\\ 7D oW ROLDNDHNGH\G BVADLPLH/GH @ DNNYHIVD K DR K@ p S LQHHW MD WDUYLNNHHW
WLOLNDXGHVWD .DVYXD RQ WXRQXW HULW\LVHVWL UDWDUDNHQWDPLVt_ 2VWRW WLOLNDXGHQ DLNDQD JLKWR ODVNL
HGHOOLVHHQ YXRWHHQ YHUUDWWXQD KXROLPDWWD 5XRWVLQ OLLNHYDLK 9XRNUDNXOXW O\K\WDLNDLVLVWD MD DUYROWDDQ YoKaLVLVWa VRN GRKMNDPXNVLVWD

MD LQVLQTYMULUDNHQWDPLVHVVD MRVVD WLODDMDW RYDW PHUNLWW®&aYaV'80ONRSXROLVHW SDOYHOXW HWHHOOLQHQ
MDNDXPD RQ HVLWHWW\ OLLWHWLHGRVVD

ODWHULDDOLW MD SDOYHOXW \KWHHQV=

ILLNHWRLPLQQDQ PXXW NXOXW

.ROQVHUQLONHYDLKWR MDNDDQWXX DVLDNDVU\KPLWW=aLQ VHXUDDYDVWL

7XKDWWD HXURD

DXSXQJLW MD NXQQDW

SooWLR 9XRNUDNXOXW O\K\WDLNDLVLVWD YXRNUDVRSLPXNVLVWD
9XRNUDNXOXW DUYROWDDQ YaKaLVLVWa YXRNUDVRSLPXNVLVWD

<NVLW\LQHQ VHNWRUL Q YoKa :

9DSDDHKWRLVHW KHQNLOJVW{VLYXNXOXW
ODWNDNXOXW

.UHDWHQ OLLNHYDLKGRVWD \NVLW\LVHQ VHNWRULQ RVXXV RQ ROOXW WL

Q
, 7 NXOXW
RVXXV YDLKWHOHH Ne\QQLVVa ROHYLHQ KDQNNHLGHQ PXNDLVHVWL
OXXW OLLNHWRLPLQQDQ NXOXW
7LODXVNDQWD /ILLNHWRLPLQQDQ PXXW NXOXW \KWHHQV=
7XKDWWD HXURD
7LOLQWDUNDVWDMLHQ SDONNLRW
7XRWRNVL NLUMDDPDWWD ROHYD PraaUg

7XORXWXV YXRGHQ NXOXHVVD
O\TKHPPLQ WXORXWHWWDYD
7XRWRNVL NLUMDDPDWWD ROHYD PaaUo \KWHHQV=®

7TXKDWWD HXURD

.30* 2\ $E

7LOLQWDUNDVWXV

0XXW SDOYHOXW

7LODXVNDQWD ODVNL HGHOOLVHQ YXRGHQ WDVRRQ YHUUDWWXQD 7LOD:.7,0LQWDUNDVWDMLHQ SDONNLRW \KWHHQV®=

MRLGHQ RGRWHWDDQ VLLUW\YeQ WRWHXWXVYDLKHHVHHQ WLOLNDXGHQ OXXVI\?Lé\Ig(SDYDHOQXD V\IQIDFQ%?/WUXDYVI%I\_NNDN%VLV\\;VGUYR;YVDUDMSDRJ\IIDVPL%HQSSIQHQQXNVHVWD (6() v
KHQNLOTUDWDSLKD

PDKGROOLVLVWD ODNL MD NRQVXOWRLQWLSDONNLRLVWD
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+HQNLOYJVWI .RQVHU@Q O®IDNNeQ DLNDY=2OLQ RVDNHSRKMDLVLD NDQQXVWLQMaUMHVWHOPL
DYDLQKHQNLOYJLOOH -sUMHVWHOPLHQ WDYRLWWHHQD RQ \KGHQPXNDLVWDD

ZVIVXKGH HWXXGHW WDYRLWWHHW \KWLYQ DUYRQ NDVYDWWDPLVHNVL SLWN=oOO=m DLNDY=OLOOG®
NLOSDLOXN\N\LVHW \KWLYQ RVDNNHLGHQ DQVDLQWDDQ MD NHUW\PLVHHQ

7LOLQSoaWINVHQ ODDWLPLVSHULDDWH O 7\fVXKGH HWXXGHW SDONNLRMa8UMHVWHOPaW 2VDNHSRKMDLVWHQ NDQOXVWLQMaUMHVWHOPLHQ NI

VWDQGDUGLQ VRYHOWDPLVDODDQ
NK\WDLNDLVHW W\{VXKGH HWXXGHW NXWHQ SDONDW SDONNLRW VHNe OXRQWDLVHGXW YXRVLORPDW MD ERQXNVHW NLUMDWDDQ VLOOH

NDXGHOOH MROODVXRUHMHMIPWA\T RQ 2VDNHSDONNLRMaUMHVWHOP=® DQVDLQWDMDNVRW ¢} MD

(OaNHMaUMHVWHO\W OXRNLWHOODDQ HWXXVSRKMDLVLNVL WDL PDNVXSRKXMNHIDNYNNMRMMBMWADHOPALLY VEDREXSBKEBQVYXRG HO= PMWWWWHHQHQY VIIQVDLQW
NRQVHUQL VXRULWWDD MXONLVHVWL WDL \NVLW\LVHVWL KDOOLQQRLWINYMWRXVAWPRHYRNXXYXWXNKNWMAQPRDNERMW X VW B WaNDW &Rar Wi U SIBINRGI@LPWLD DQVDLQW
VRSLPXNVHHQ SHUXVWXYLD WDL YDSDDHKWRLVLD .RQVHUQLOOD HL ROHD@MMIAHW NV MBNNVW I VNI OO VadNMILH P WHOP cRPD RBD X GCROORIQMY HHDWAOINNLR PDNVHWD
.DLNNL VHOODLVHW MaUMHVWHO\W MRWND HLYaW Wa\Wa QalLWa HKWRMD RMWDM GIWHENSRKEDLNMDDRNOWNHM QU VBIKWHD\EMBDKDRVXXGHOOD S\ULWooQ NDWWI

6XRULWHWXW PDNVXW NLUMDWDDQ KHQNLOJVWINXOXLNVL NXQ QH HUol éﬂoﬁrﬁa RQW MR ARRNY XM D SR cﬁ?\l Vg i DH%V%EM Q}WLRYLLPV"HVHXQKGCH)LE;
PHUNLWSooQ YDURLNVL WDVHHVHHQ VLOWo RVLQ NXLQ QH RYDW VDDWD)gwé/\q\I @Lgbv k W bo L HA P ﬁg gUHDWHQ v
YoKHQQINVLQ® VWUDWHJILVWHQ WDYRLWWHLGHQ WRWHXWXPLVHHQ

'RQVHUQLQ HOSNHMaUMHVWHO\W OXRNLWHOODDQ PDNVXSRKMDLVLNVL MD N Y W \ q |
_RQVHUQLOOD RQ ODNLVosWHLVHQ HOaNHYDNXXWXNVHQ OLVaNVL UDMD %Eg\%%e/\)é DN F%)%'& L%%@/%%% \(EB%IH Ww&@&%ﬁ'iv&}vﬁan%v;&%
YDSDDHKWRLVLD OLVSHOSNHMaUMHVWHO\Me 5\KPaHOSNH WDL YDSDDHKWRIN VAP O NE @ BN 1 N3 BYRVWI, \i %\Lk‘ﬁg VHQ Ix QM§\5%MR

RVDNHRPLV)
UDMRLWWXX PDNVHWXQ SUHHPLRQ PaaUnaQ EUXWWRYXRVLSDONNDQVD DUYRD 7sPo RVDNHPooUs RQ RPLVWHWWDYD QLLQ N

+HQNLOTVWINXOXW
7TXKDWWD HXURD

2VDNHERQXVMaeUMHVWHOP=aW M D
2VDNHERQXVMaUMHVWHOPeW RQ VLGRWWX WXORVSDONNLRWDYRLWWHLVLLQ

SDONDW MD SDONNLRW NDKGHQ YXRGHQ VLWRXWWDPLVMDNVRQ MoONHHQ 2VDNNHLGHQ KDQNNLPLVI
2VDNHSHUXVWHLVHW PDNVXW SDOYHOXQWXRWWDMD MD WaWes WDUNRLWXVWD YDUWHQ RQ HULNVHHQ SHUXYV
(OBNHNXOXW YDUWHQ KDQNLWWDYLHQ RVDNNHLGHQ KDQNLQQDQ NaVLWWEBGBYMWPERQVHUQL)
OXXW KHQNLOFVWIEVLYXNXOXW 2VDNHERQXVM&aUMHVWHOPa WDUMRDD NRKGHU\KPaaQ NXXOXYLOOH DYDLQKHQ!
3DONDW MD SDONNLRW \KWHHQV= RVDNNHLWD PXXQWDPDOOD KDOOLWXNVHQ SooWWoPo RVXXV DQVDLWXVWD W)
-RKGRQ SDONDW MD SDONNLRW RQ HULWHOW\ OaKLSLLUL OLLWHWLHGRVVD WXORVSDONNLR NHUURWDDQ HQQHQ SDONNLRQ PDNVXD KDOOLWXNVHQ SaoWW:«

2VDNHERQXVMaUMHVWHOP=eQ PDKGROOLQHQ SDONNLR PDNVHWDDQ NDKGHQ YX
RVDNNHLQD MD RVLWWDLQ UDKDQD 5DKDRVXXGHOOD S\ULWeeQ NDWWDPDDQ
YHURQOXRQWHLVLD PDNVXMD $YDLQKHQNLOYOOH K\YLWHW=zaQ PDNVXQ \KW

2VDNHSHUXVWHLVHW PDNVXW

7LOLQS©oaWINVHQ ODDWLPLVSHULDDWH O 2VDNHSHUXVWHLVHW PDNVXW

PDNVHWXW RVLQJRW MD PDKGROOLVHW YDURMHQ MDRW
2VDNHSHUXVWHLVHW SDONNLRMaUMHVWHOPaW DUYRVWHWDDQ No\SeeQ DUYRRQ QLLGH% PE}\@@VWWLVKHWNHOOQ MD NLUMDWDDQ WDVDHULQ
NXOXNVL RLNHXGHQ VIQW\PLVDMDQMDNVROOH 9DVWDDYD RLNDLVX WHKGD'ﬂénQFQIfD LREWM RVMPNEEBNARY MEY W N WE O RRVWH v v a MD"VHQ NRKGHLI
RQ UDKDQD PDNVHWWDYD HWXXV .RQVHUQL WDUNDVWDD ROHWXNVHQ O RS | Y PN G Y WAL R B oY ﬂ&‘i_ SEWYNE oL YD BYPLRKHQNLOTa |
DONXSHUSLVLLQ DUYLRLKLQ WHKWaYLHQ WDUNLVWXVWHQ PDKGROOLQHQ %B?N%%&QXNWM’NWBB’@&Q/\W&WO%F\? GBS U N RPBHHP nn‘ﬁﬂb‘\b@”w YRLYDW
WDL YHONRLKLQ WHKGooQ YDVWDDYD RLNDLVX OLN=OL RVDNNHLQD PDRIQ/\HQAF\)O’H\W@&&WQQ%QN QT WA P MNEHRE MW Dy Y BN Hlu'\b\kLD%??VDOO'- WXMLOOH PI
PDNVHWWDYD RVXXV VH NoaVLWHOO®=aQ RVDQD RVDNNHLQD PDNVHWWDYDD "WN¥PPwxPDD .Rg(;% ﬂJéNéBBVHP%Bﬁ?BbQD%D P DR YR WD -eUMHVWHOPaVYV

OXNXPooUn ULLSSXX MSUMHVWHOPERQ RVDOOLVWXYLHQ KHONLOJLGHQ OXNXP

RVDNHSHUXVWHLVLD HWXXNVLD MRWND NLUMDWWDLVLLQ YHONRLKLQ
NXUVVLVWD PXXQWRKHWNHO

o
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-RKGRQ DUYLRW MD ROHWXNVHW 2VDNHSHUXVWHLVHW PDNVXW

O\fQWePLVKHWNHOO®=® PacULWHWW\ RVDNHSHUXVWHLVHVWD SDONNLRMaUMHVWHOPaVWa NLUMDWWX NXOX SRKMDXWXX NRQVHUQLQ MRKGRQ DUYLRRQ RV
RVDNNHLGHQ PooUwra SoLYLWHW=aeQ RLNHXGHQ VIQW\PLVDMDQMDNVRQ ORSSXXQ DVWL SHUXVWXHQ DQVDLQWDNULWHHULHQ We\WW\PLVHHQ MD DQVDLWW X

2VDNHSRKMDLVHW NDQQXVWLPHW WLOLNDXGHOOD

26$.(%2186 26$.(%2186 26$.(%2186 26$.(3%/..,2 26%.(3%/..,2
2KMHOPD -,5-(67(/0, -,5-(67(/0, -,5-(67(/0, -,5-(67(/0, o -,5-(67(/0, o

7\SSL 26%.( 26%.( 268%.( 26%.( 268%.(

L QVWUXPHQWWL $QVDLQWDMDNVR $QVDLQWDMDNVR $QVDLQWDMDNVR 263 263
(QLPPaLVPooUa NSO

$ONXSHUSLQHQ DOORNDDWLRSaLY®

9DSDXWXPLVSaLYan

(QLPPaLVYRLPDVVDRORDLND YXRVLD

-XRNVXDLNDD MoOMHOO®& YXRVLD

+HQNLOJLWE WLOLNDXGHQ SaaWW\HVVa

7JRWHXWXVWDSD 2VDNNHHW MD UDKDRVDNNHHW MD UDKDRVDNNHHW MD UDKDRVDNNHHW MD UDKD2VDNNHHW MD UDKD
7LOLNDXGHQ WDSDKWXPDW $QVDLQWDMDNVR $QVDLQWDMDNVR $QVDLQWDMDNVRQVDLQWDMDNVR $QVDLQWDMDNVR <KWHHQV=

.DXGHQ DOXVVD XONRQD ROOHHW

OXXWRNVHW WLOLNDXGHOOD
.DXGHOOD P\TQQHW\W
.DXGHOOD PHQHWHW\W

.DXGHQ ORSXVVD XONRQD ROHYDW




KREATE

.8\YeQ DUYRQ PeaoULWWHON\

XBVI OUK\HVVELMRIWWDMD®ALQWRDORXGHOOLQHQ NDWVDXV
+HQNLOJ{VWIJ]PnuUu

2VDNHSHUXVWHLVLOOH NDQQXVWLQMaeUMHVWHOPLOOH RQ P\fQWoPLVKHWNHOO®= PacULWHOW\ No\Ss DUYR MRND NLUMDWDDQ NXOXNVL

NDQQXVWLPLHQ VLWRXWWDPLVDMDOOH

7RLPLKHQNLOYLGHQ PooUs NHVNLPeoULQ
2VDNHSRKMDLVWHQ NDQQXVWLPLHQ YDLNXWXV WXORNVHHQ MD WDORXGHOOLVHHQ V7 {QWHNLMILGHQ PaaUs NHVNLPasULQ
WLOLNDXGHQ DLNDQD

+HQNLOTVWIProoUr NHVNLPooULQ
7LOLNDXGHQ NXOXW RVDNHSHUXVWHLVHW PDNVXW RVDNNHLQD WRWHXWHWWDYDW
+HQNLOYVW{ProaoUas WLOLNDXGHQ ORSXVVD
$UYLR RVDNHSRKMDLVWHQ NDQQXVWLQMaeUMHVWHOPLHQ UDKDQD YHURWWDMDOOH PONVAWWUDYDVWD RVAAGHVWD DUYCRLWAQD

WLOLNDXGHQ ORSXVVD

<KWHLVV\ULW\V .)6 )LQODQG 2\ Q NRQVHUQLQ NHVNLPaBUNDQ®QRQHQNLO VW Pax



KREATE BXBRVI OUK\HVVELMRIWWDMDRG L QWRDORXGHOOLQHQ NDWVDXV

/JLVENVL \KWLTOOs RQ VRSLPXV XONRLVHQ SDOYHOXQWXRWWDMDQ NDQ
RVDNHERQXVMaUMHVWHOPLHQ KD@OIGHIRINROWHUDLWDVHHVVD RPLQD RVDNN

RVDNNHLGHQ RDISSDOHWWD MRLVWD NDSSDOHWWD RQ KDQNL

2PD SoaRPD .RQVHUQLWDVHHVVD RPLQD RVDNNHLQD UDSRUWRLW DWLHAIQNGR WWIRN\\RH LROHDQN HP o
@oQLPoaUaVWa 1aPa RVDNNHHW RYDW ($, .UHDWH +ROGLQJ 2\ Q RPDLVXXWWD

7LOLQSeaWINVHQ ODDWLPLVSHULDDWH O 2PD SaaRPD SXLWWHLVVD OXRYXWHWDDQ RVDOOLVWXMLOOH ($, .UHDWH +ROGLQJ 2\ Q M

PXWWD VRSLPXNVHQ SHUXVWHHOOD .UHDWH WRVLDVLDOOLVHVWL Na\WWgaan Paoc
2PDQ SowoRPDQ HKWRLQHQ LQVWUXPHQWWL RQ PLNo WDKDQVD VRSLPXV MKMSD\VRWVHROYMWDD | RIN NRY WHURV. WA \WHG Qo sWWHMNWH®EA Q@ DQARLVWD XNWXURLWXQD \K\
VHQ NDLNNLHQ YHONRMHQ YeKHQW=sPLVHQ MaONHHQ NRQVHUQLWLOLQSeaeWINVHNVY® \KWHHQV®

<KWLYfOO= RQ \NVL RVDNHVDUMD MD NDLNLOOD RVDNNHLOOD RQ \KW=zO=alaQ MR RWBEERY RELQRRRQ UDKDVMWRLOOD HL ROH QLPHOOLVDUYRD

.DLNNL RVDNNHHW RQ PDNVHWWX Wa\VLPaaUaLVHVWL
5DSRUWRLQWLNDXGHOOD HL ROH ROOXW VLMRLWHWXQ YDSDDQ S=eaRPDQ UDKD'

OHQRW MRWND OLLWW\YaW RPLHQ RPDQ SeasRPDQ HKWRLVWHQ LQVWUXP'_'Z(\Q/\I,_VW(LQT/I% OLLNNHHVHHOODVNXXQ WDL KDQNNVLI-?\X/VDDQ HVLWHW=gzaQ

RPDQ SooRPDQ YoKHQO\WHUEQa IR NR MD KDOOLWXNVHQ YDOWXXWX
_UHDWH MDNRL RVDNNDLOOH H@ sRAWL\@NHHOD WLOLND X GHXQU BB UXKVINHOODN D 2V
6LMRLWHWXQ YDSDDQ RPDQ SoaRPDQ UDKDVWR PDNVHWWLLQ NDKGHVVD HU=sVVe 2VLQJRQ HQVLPPalLQHQ HU= HXURD F

6LMRLWHWXQ YDSDDQ RPDQ S©nRPDQ UDKDVWRRQ NLUMDWDDQ RVDNHDQ@RVYDHNNHHQRA IOMWLEKY bR v M B WD -RMOGRARRQRBMNY XQ WPYRDWHY SaLYaQno
RVDNHSoaRPDDQ OXLGHQ NXLQ DYDLQKHQNLOTLGHQ RVDNHSDORMNH® ©bWRRHNHERWHXNMBY RN DR WROHW WH ORR Qv v WHQIR QRWRLQHQ HU® HXURD RVDI

RVDNNHKGRRLQWDKLQWD RQ PHUNLWW\ VLMRLWHWXQ YDSDDQ RPDQ SeaRPDQ UDKDVWRR% YUKH%%\NVHNVL
+DOOLWXNVHOOD RQ LPDVVD .R& B WBHM RORMDONNAM. GGHQ@ WWDENNLPLVLVWD MD

OXXQWRHURW RWWDPLVHVWD +DQNLWWDYLHQ WDL SDQWLNVL RWHWWDYLHQ RPLHQ RVDNNH

RVDNHWWD .UHDWH HL YRL \KGHVVa W\WoU\KWLJLGHQV=a NDQVVD RPLVWDD MD
OXXQWRHURW VLVeOWaYaW XONRPDLVWHQ \NVLNNTMHQ WLOLQSeasWIVWHQ PSXUXFRRWHRRA W H B WNPD VNQ WWPH HYWH BW X Q WHRVHINRWH L O X000 WoRPH BRIMVHEINNHLWD YRLGDI
PXXWRV HVLWHWaoQ ODDMDQ WXORNVHQ HULVVa®a YDSDD®M®O® ScocBPOWERWXNVLD HL Ne\WHWW\ WLOLNDXGHQ DLNDQD

.RQVHUQLQ RVDNHSHUXVWHLVLLQ PDNVXLKLQ OLLWWXBPaW ODDWLPLVSHUL DWW HW WWREDR IGRL W R WRR @K WHIVOH GRWLINRNRXNVHOOH HWWa YXRGHOWD
PDNVHWDDQ RVLQNRD RVLQJRQMDNRKHWNHOO®= \KWLTQ XONRSXRRURBVVD R
2VDNNHHW RVDNNHHOWD 2VLQNR PDNVHWDDQ NDKGHVVD HUasVVae MRLVWD HQVLPPoLQHQ

8ONRQD ROHYDW
RVDNNHHW 2PDW RVDNANHHWPooUa \KWHHQV ==
IRLWRQMDNRHKGRWXNVHQ WKWRBRLXOQARSXROLVHVVD RPLVWXBPDWHWAID R ®LW =

2VDNHPoaUsa YDVWDDYD RVLQJRQ NRNRQDLVRXYRD RQ

OXXWRNVHW

2VDNHPoaU®n

OXXWRNVHW

2VDNHPooU®o

2PDW RVDNNHHW

.UHDWH *URXS 2\M Q RVDNNHLGIRQ@ PocaUaNDSSDOHWWD MD RVDNHISXURB®D RQ
(PRKWLTOOWYRQOaaQ KDOOXVVDDQ RMALTS R WMERWBHIOWIOD QNLQWDKKQRD RQ MRND
RQ Yo KHQQHWW\ VLMRLWHWXQ YDSDDQ RPDQ SuaRPDQ UDKDVWRVWD



KREATE BXBRVI OUK\HVVELMRIWWDMDRG L QWRDORXGHOOLQHQ NDWVDXV

2VDNHNRKWDXQR®Q 5DKRLWXVWXRWRW MD NXOXW
/DLPHQWDPDWRQ RVDNHNRKWD L QBIQOW XHRRA KOWDIMNH W PD\OVEBINOBH NXXOXYD WLOLNDXGHQ YRLWWR WDSSLR
XONRQD ROHYLHQ NDQWDRVDNNHLGHQ OXNXPBGUDQ SDLQRWHWXOOD NHVMIHIIVDr\hn AV YA RN B NN ANl N e NI AN DN Dl \/ MV AL LN NPNIZLMADMOAMNL L\
\KWLYQ KDOOXVVD ROHYDW RPDW RVDNNHHW 7XKDWWD HXURD

2VLQNRWXRWRW
.XQ ODVNHWDDQ ODLPHQQXVYDLNXWXNVHOOD RLNDLVWXD RVDNHNRKWDL .RUNRWXRWRW
NHVNLPaaUaLVHVVE OXN X RXRPLRRELAWHEW® DODLPHQWDYLHQ SRWHQWLDDO 0XXW UDKRLWXVWXRWRW
PXXWWDPLVHVWD MRKWXYD ODLPHQWDYD YDLNXWX\ JLNDXGH@PDD O
RVDNHWWD YDUDWWXQD RVDNHSDONLWVHPLVMaUMHVWHOP=aQ MRWND C
KHQNLOJLOOH RKMHOPDQ HKWRMHQ We\WW\HVVe /LVEWLHWRMD RQ HVLWEF

5DKRLWXVWXRWRW \KWHHQV=a

DouorvwAgmrmcOOH

5DKRLWXVNXOXW LOPDQ Na\WW{RLNHXVRPDLVXXVHUL®

/DLPHQWDPDWRQ RVDNHNRKWDLOHQ WXORV _RUNRNXOXW MDNVRWHWWXXQ KDQNLQWDPHQRRQ NLUMDWXLVWD UDKRLWXVYHORLVWD SC
\ULW\VWRGLVWXNVHW

<KWLTQ RPLVWDMLOOH NXXOXYD WLOLNDXGHQ YRLWWR WXKDWWD HXURD

.RUNRNXOXW \ULW\VWRGLVWXNVLVWD
8ONRQD ROHYLHQ RVDNNHLGHQ OXNXPooUs SDLQRWHWWX NHVNLDUYR WLOLNDXGHQ
NDSSDOHWWD 0XXW NRUNRNXOXW

/DLPHQWDPDWRQ RVDNHNRKWDLQHQ WXORY HXURD RVDNH OXXW UDKRLWXVYNXOXW

5DKRLWXVNXOXW No\WWJIRLNHXVRPDLVXXVHUSW
"RUNRNXOXW YXRNUDVRSLPXVYHODW
5DKRLWXVNXOXW \KWHHQVa®

/IDLPHQQHWWX RVDNHNRKWDLQHQ WXORYV
<KWLYQ RPLVWDMLOOH NXXOXYD WLOLNDXGHQ YRLWWR WXKDWWD HXURD

BONRQD ROHYLHQ RVDNNHLGHQ OXNXPoaUa SDLQRWHWWX NHVNLDUYR WLOLNDXGHQ 5pKRLWXVWXRWRW MD NXOXW \KWHHQV®
NDSSDOHWWD

2VDNHSDONLWVHPLVHHQ YDUDWWXMHQ RPLHQ RVDNNHLGHQ YDLNXWXV NDSSDOHWWD

/IDLPHQQXVYDLNXWXNVHOOD RLNDLVWX RVDNNHLGHQ OXNXPraUaQ SDLQRWHWWX NHVNLDUYR
NDSSDOHWWD

/IDLPHQQXVYDLNXWXNVHOOD RLNDLVWX RVDNHNRKWDLQHQ WXORV HXURD RVDNH




KREATE BXBRVI OUK\HVVELMRIWWDMDRG L QWRDORXGHOOLQHQ NDWVDXV

SDKRLWXVYDUDW MD YHODW .8\SeaQ DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYDW UDKRLWXVYDUDW

N .RQVHUQLOOD HL ROH ROOXW N&o\SeoQ DUYRRQ WXORVYDLNMWDWHLVHVWL NLUMI
7LOLQSeaaWINVHQ ODDWLPLVSHULDDWH O 5DKRLWXVYDUDW MD YHODW

5DKRLWXVYHODW
5DKRLWXVYDUDW

,RQVHUQL OXRNLWWHOHH UDKRLWXVYHONDQVD MDNVRWHWWXXQ KDQNLQWDPH
.RQVHUQL OXRNLWWHOHH UDKRLWXVYDUDQVD VHXUDDYLLQ DUYRVWXVU\KPEHR NOCRMAAY VR R 1 KPLRNVERWMP B ¥ QRR QU B K % R W WVBRRY RWY M D

v Y
No\SeoQ DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYDW 5DKRLWXVYDURMHQ OXRNLWWHOX SHUXVWXX NRQVHUQL LWWHOHP®oaQ
OLLNHWRLPLQWDPDOOLLQ MD UDKRLWXVYDURMHQ VRSLPXVSHUXVWHLVLLQ-ER&QWLI—W*%QQ(DQNLQWDPHQRRQ NLUMDWW DKRLWXVYHODW
5DKRLWXVYDUDW MRLGHQ RVDOWD OLLNHWRLPLQWDPDOOLQD RQ SLWa= gRR QWO Hikads TS EVY RS PRUWLY WB M RKGH DWR SHERRIMEXRY HODW O XRNLW

SHUXVWXYDW UDKDYLUUDW PXRGRVWXYDW \NVLQRPDDQ SoaRPDVWD MIHkRRWRQPANKXNWID 1R XQRN-WHWOBE Qo MMDONERYHYM WHH@ XxQ YDVWLNNHHQ SH
KDQNLQWDPHQRRQ DUYRVWHWWDYLNVL OXXW UDKRLWXVYDUDW OXRNLWHG®QDDPQNFSWNRA CUbIFRR QU YWSORIN i N & WM &Y Wely Wik H M DNWRNOLANY LW RD U YRR Q

5DKRLWXVYDUDW NLUMDWDDQ WDVHHVHHQ MD WDVHHVWD SRLV VHOYLWWRYRR.:BHQHBWKELRRRPYNIRMVHV W Wik @wP @k @ WPRHRSETR oHo

WDSDKWXX VLOORLQ NXQ NRQVHUQLQ VRSLPXVSHUXVWHLQHQ RLNHXV UDKDYLUWR ORND W HPDVWD YRLPDVVD. W

PHQHWHWW)\ WDL NXQ ULVNLW MD WXRWRW RQ NDLNLOWD ROHQQDLVLOWDDP\é\yfé 9“9@%&‘0&%&%%&3%%”% Iﬁ\é@h@E#&MéW@B%BVKEP\ng'VWéM%EIQPdV
NXXOXYD HUs NLUMDWDDQ SRLV WDVHHVWD VIQW\Q\W YRLWWR WDL WDSSLRQNHUMDWED @ 1V kRWUDDE@OW WONRMAS B /el R &) BUEC-AKXAON K RMWIW B L K HQ WD N L U M |
NXOXLKLQ WDL P\WQWLVDDPLVWHQ RVDOWD PXLKLQ OLLNHWRLPLQQDQ WXRWWRLKLQ WDL NXOXLKLQ \KGHVVe PDKGROOLVWHOQ

YDOXXWWDNXUVVLYRLWWRMHQ MD WDSSLRLGHQ NDQVVD .a\YaQ DUYRQ PoaULWWaPLQHQ

<

-DNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWWDYDW UDKRLWXVYDuUDwW -DLNNL YDUDW MD YHODW MRWND DUYRVWHWDDQ N&=\SeesQ DUYRRQ WDL |
OXRNLWHOODDQ Ne\SLHQ DUYRMHQ KLHUDUNLDD No\WWaHQ VHXUDDYDVWL
-DNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWWDYLNVL UDKRLWXVYDURLNVL OXRNLWHOODDQ PooUoDLNDLVHW SDQNNLWDOOHWXNVHW VHN=a

PWQWLVDDPLVHW MD PXXW VDDPLVHW SRLV OXNLHQ VLLUWRVDDPLVHW DVRNYRMAMOAORQY ERQANVAWPREWARRQ L @ WDRP\DWHIOW WDW HBQRPDLVXXVHULHQ WD
UDKRLWXVYDURMHQ NRUNRWXRWRW NLUMDWDDQ UDKRLWXVWXRWWRLKLQ FDYNWLH®R HOOHWLLYLVHQ NRURQ PHQHWHOP==

.RQVHUQL DUYLRL MDNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWWDYL D WX MY M W W v W D,
WXOHYDLVXXWHHQ VXXQWDXWXYDQ LQIRUPDDWLRQ SHUXVWHHOOD 6RYH n NQVQ%Q%%O%MWGW%%%E&%%%M%g@&&@?ﬁ%ﬁwssYN\
VLLKHQ RQNR UDKRLWXVYDUDQ OXRWWRWDSSLRULVNL NDVYDQXW PHUNL LRV VWL 18LGHO LQVWUXPHOWWLHO Ne\YoQ DUYRQ PaaULWWaPLVHVVE N
OM\QWLVDDPLVWHQ DUYRQDOHQWXPLVNLUMDXNVLVVD NRQVHUQL VRYHOWDWHDY RMWXYRPOW B MPw MR WXHQ MELGIBR WY HDHN ¥ X WWROWNDV XN &/ WeYLOWea RVLQ W
RGRWHWWDYLVVD ROHYD OXRWWRWDSSLR NLUMDWDDQ NRNR YRLPDVVDRORDMDOWD SDLWVL MRV VDDWDYDVWD RQ MR NLUMDWWX
DUYRQDOHQWXPLQHQ $UYRQDOHQWXPLVHQ WDUYHWWD RPDLVXXVHULVWEDYRBYERLEH B YR MWK OUMALY B W NP DY X YR U 82 YW oY @RPIH NRVNHYLLQ WLH
WDVROOD 1o\WW9fas DUYRQDOHQWXPLVHVWD YRLYDW ROOD YLLWWHHW RPHYPEELKRGN MIHQYRW whwkR R @Qw oR QWA G \HHRL UMW VAR B MRINIDNHY Xy VP W RBUWRLQW
NRQNXUVVLVWD WDL VRSLPXNVHOOLVWHQ PDNVXMHQ ODLPLQO\TQQLVW=PHRMLMWEY LR YPAMRMD MD)W QN B MDDy WH-G WR 8 RW K Wi P NV WDVROWD WRLVH
ROHYDD OXRWWRWDSSLRWD ODVNLHVVDDQ PXXQ PXDVVD DLHPSLHQ WLOPNBXVVMWFPIYRIWWRWDHIHWKVEYbL @ R 3L WML @DBE LD R KLHUDUNLDWDVRC
LNaMDNDXPDQ VHN=z WDORXGHQ \OHLVHQ WLODQWHHQ 2GRWHWWDYLVVD), RIS \RFRY WRWRE S bR U R HGOMBRAY HI ' B bR WA W QHHNY RVWRYHON

OXRWWRWDSSLRW HVLWHW=2aeQ OLLNHWRLPLQQDQ PXLVVD NXOXLVVD ROHYDQ VDPD NXLQ Na\Sa DUYR QLLGHQ OXRQWHHQ PXNDLVHVWL
5DKDYDUDW NRRVWXYDW YDDGLWWDHVVD QRVWHWWDYLVVD ROHYLVWD SDQNNLWDOOHWXNVLVWD

$VLDNDVVRSLPXNVLLQ SHUXVWXYDW RPDLVXXVHU=sW MD YHMODOW RQ HULWHOW\ Ne\WW{SeaRPDQ OLLWHWLHGRLVVD
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-DNR/'WHWWXXQ KDONLQWDPHQRRQVYDYRWVMW WIHYCCDW UDKRLW X

7XKDWWD HXURD
5DKRLWXVYDUDW

7DVHDUYR

.a\Sa DUYR

XBVI OUK\HVVELMRIWWDMD®ALQWRDORXGHOOLQHQ NDWVDXV

7TXKDWWD HXURD 7DVHDUYR .a\Ses DUYR
5DKRLWXVYDUDW

6DDPLVHW

6DDPLVHW

BLWNeDLNDLVHW UDKRLWXVYDUDW

BLWNeDLNDLVHW UDKRLWXVYDUDW

O\\QWLVDDPLVHW MD PXXW VDDPLVHW

OM\QWLVDDPLVHW MD PXXW VDDPLVHW

5DKDYDUDW

5DKDYDUDW

NK\WDLNDLVHW UDKRLWXVYDUDW

NK\WDLNDLVHW UDKRLWXVYDUDW

5DKRLWXVYDUDW \KWHHQV=®=

5DKRLWXVYDUDW \KWHHQV=®=

5DKRLWXVYHODW

5DKRLWXVYHODW

/DLQDW UDKRLWXVODLWRNVLOWD

/DLQDW UDKRLWXVODLWRNVLOWD

2VDPDNVXYHODW

2VDPDNVXYHODW

9XRNUDVRSLPXVYHODW

9XRNUDVRSLPXVYHODW

SLWNeDLNDLVHW NRUROOLVHW YHODW

SLWNeDLNDLVHW NRUROOLVHW YHODW

/IDLQDW UDKRLWXVODLWRNVLOWD

/DLQDW UDKRLWXVODLWRNVLOWD

<ULW\VWRGLVWXNVHW

<ULW\VWRGLVWXNVHW

2VDPDNVXYHODW

2VDPDNVXYHODW

9XRNUDVRSLPXVYHODW

9XRNUDVRSLPXVYHODW

/\K\WDLNDLVHW NRUROOLVHW YHODW

/\K\WDLNDLVHW NRUROOLVHW YHODW

2VWRYHODW MD PXXW YHODW

2VWRYHODW MD PXXW YHODW

OXXW O\K\WDLNDLVHW UDKRLWXVYHODW

OXXW O\K\WDLNDLVHW UDKRLWXVYHODW

5DKRLWXVYHODW \KWHHQV=

5DKRLWXVYHODW \KWHHQV=

/IDLQDW UDKRLWXVODLWRNVLOWD RQ OXRNLWHOWX Na\YaQ DUYRQ DUYRVWXNVI
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5DKRLWXVULVNLHQ KDOOLQWD .RQVHUQL DUYLRL P\WQWLVDDPLVWHQ RGRWHWWDYLVVD ROHYDD OXRWWRWI
DUYRVWDPDOOD WDSSLRWD NRVNHYD YoKHQQ\VHU&a PooUoaQ MRND YDVWDD
.RQVHUQLQ ULVNLHQKDOOLQQDQ WDYRLWWHHQD RQ PLQLPRLGD UDKRLWXRMDUWRWDSBLEHW®D P XX ¥a&YMWH @ RQVHUDQ OR WKWD DY B XRRWKRYHMKXQ PXDVVD D
NRQVHUQLQ WXORVODVNHOPDDQ WDVHHVHHQ MD NDVVDYLUWRLKLQ .RBWMBWQY DD® W\ WW ® XL NOLM. DM DWRPLIPR Q QVIVAWAD DOH LVRIN R D ORXRBWWEALVHQ WLODQWH
YDOXXWWD MD YDVWDSXROL VHNo PDNVXYDOPLXVULVNLOOH 5DKRLWXVDYVR®HQWH ULIRGA DEDYDD ML WAVDIOGROOUW HRAIONALMJ & MMIL DM D XFRRAHURWD 58 L & HW D
MRKWR
7LOLNDXGHOOD DUYRQDOHQQXVWHQ MIR' WXKDWW .UHDWHQ DKWBINQVE
.RQVHUQLOOD RQ NDVVDYDURLKLQ OLLWW\YLas NRUROOLVLD VDDPLVLD MRYDW ScooRVLQ YDNDYDUDLVLD VXXULD \ULW\NVLa WDL MXONLVHQ VHNWRUL
UDKDYLUUDW RYDW ScoRVLOWDDQ ULLSSXPDWWRPLD PDUNNLQDNRUNRMFKDNHXWXQXWYWRRGF DLNDQD SRLNNHXNVHOOLVHQ VXXUL PasUs NRQNXUVVLLQ
NRRVWXYDW NRUROOLVLVWD YHORLVWD VHNs RVWR MD PXLVWD YHORLVWROOXW WLOLNDXGHOOD ROHQQDLVLD OXRWWRWDSSLRLWD VI\VWHPDDWWLVHQ L

.RUNRULVNL $VLDNDVVRSLPXNVLLQ SHUXVWXYLLQ RPDLVXXVHULLQ HL NRKGLVWX DUYRQLE
XVWXYLLQ RPDLVXXVHULL LWWDLVLL OLLWW\YD OXRWWRULVNLU
.RQVHUQLQ NRUNRULVNLQ KDOOLQQDQ WDYRLWWHHQD RQ PLQLPRLGD NR(Q(%%M&'IQG%R{?’EWM H%‘%WBEP \PB(B( V\{\MﬁlR NDWH |
WXORNVHHQ MD NDVVDYLUWRLKLQ .RQVHUQLQ NRUNRULVNL PXRGRVWXX M’V\F\QLFN)P)%\MIQVW/B HLD HEV MI\MBOY 8%&%W5§ |9 HLNn VH YL
VHNe NRUROOLVLVWD UDKRLWXVYDURLVWD .RUNRWDVRQ PXXWRNVHW YDLNXWWDYDW NRQVHUQL KRLWX NXO X .RQVHUQL YRL RW
SLWNoeDLNDLVWD YHONDD VHN=& YDLKWXYD HWW=a NLLOWHeNRUNRLVHQD QQ\L\\%\(X/{VBDMR,WWWN—I&JWBNJ@I%,LMWHQ YHONRMHQ VXKGHWWD YRLGDDQ
PXXWWDD WDUYLWWDHVVD NRUNRMRKGDQQDLVLOOD 7LOLQSeoWI{VKHWNHOOR® VHUOLOOD RO OXW YRLPDVVD
NRURQYDLKWRVRSLPXNVLD .RUNRULVNLQ KHUNNWVDQDO\WVLQ PXNDDQ (UmoQW\ 2GRWHWWX
NDVYDWWDQXW NRQVHUQ FERVMRPREDWXMXNRRMBQQHQ YHURMD <K 7TXKDWWD HXURDNW{PaW SolLYaoan SalYoeOL SolLYaeKWHHQUXRWWRWDS3BVRIDUYR

PXXWRNVHOOD HL ROLVL ROOXW PHUNLWW=zaYoa YDLNXWXVWD NRQVHUQLQ

7LOLQSaaWIVKHWNHOO= NRQVHUQLOOD ROL YDNXXGHWWRPLDMRERDD IWAWROUDKRLWXVUDLWRVUDLURMD

.RUROOLVWHQ YHONRMHQ NHVNLNRUNR LOPDQ WDVHHVHHQ NLUMDWV/XMD/¥NKNGDWREWXVYUIMINRMD ROL WLOLNDXGHOOD WDPPL MRXOXNXXVVD

SURVD .RQVHUQLQ NRUROOLVWHQ YHONRMHQ NHVNLNRUNR RQ QRXVVXW, FRYNYLQRNTBMNMEE RO BN HVEWD UDKRLWXNVHQ VDDWDYXXV MD RSWL

/X RWOLR N L UDKRLWWDPLVHVVD (PR\KWLY YDVWDD NRQVHUQLQ NRNRQDLVOLNYLGLWHHWL
ULLWWoYaW UDKRLWXVOLPLLWLW MD ULLWW=aYa PooUs HUL UDKRLWXVOoKWHL
IXRWWRULVNL RQ ULVNL WDORXGHOOLVHVWD PHQHW\NVHVWa MRND V\QW\NRQVY & U QLIRS DORNNRHADLLY OH. W WLeG D W IHIANOW L MLD 8 WHAM W/IX R ULLNAHXPRILPG. Q QD Q ND XV L (
VRSLPXVYHOYRLWWHLVWDDQ .RQVHUQLQ OXRWWRULVNL OLLWW\\ YDVWDSORRNVLLL § D XWR IOO\R B RRAQX NDWHRQ. FPLHU N/IDMDW DRYQ IV XX DL MRKB8HWYWXNRW/Q@WBH HQ DUY LRI
NRQVHUQLOOD RQ SLWNoDLNDLVLD VRSLPXNVLD .RQVHUQL DOWLVWXX OXRWWRLWHH®Y®H PocOWRDWXX NRKEGWMIR L 1 P\ VY MWOLNVDLOPR L WWHH g WD \ULWA\VWRGL
DVLDNDVVRSLPXNVLLQ SHUXVWXYLHQ RPDLVXXVHULHQ NDXWWD /XRWWRSD®WNG VDR E HWIN\IWWDRQRIQEHO QL PDUG L WWIXM HQ LMW HYREQ PDNVXYDOPLXGH
\KWHHQODVNHWWX WDVHDUYR /LVaNVL OXRWWRULVNLQ VYRLYDW PXR@®RWWOD P\fV NRQVHUQLQ UDKRLWXV YDNXXV WDL
YDNXXWXVYDVWDSXROHW
.RQVHUQLQ UDKDYDXGHQ OR PLOMRRQDD HXURD /LVaNVL NRQVHU
.RQVHUQLQ OXRWWRULVNLQ KDOOLQQDQ YcOLQHLQ=e RYDW HVLPHUNLNVL IOXRWWR MD WDUMRROORD BXRRBNWRHEY HWXSRPQQRW WHAWIIWY e WLOI
PDNVXRKMHOPDW VHN&o DVLDNNDLGHQ WDXVWDWLHWRMHQ SHUXVWHHOOLRGWOH VR IOXYQ W \R O L XMOIND VKIDXO®H. Q@ CORRBM Y VI DR Y i @ R Q RN VWESEFRMDMRIDXIH RID K R L W
\KWHLVJLOW=z ROHYLHQ VDDPLVWHQ OXRWWRULVNLQ DUYLRLGDDQ ROHY DQUBDIBRNWRW oDV QDIDIRDIMHOOHHQ ODLQDNRYHQDQWLW NROPHQ NXXNDXGHQ Yr
WLOLNDXG@HRBXVVD QHWWRYHODQ MD Na\WWINDWWHHQ VXKWHHVHHQ .RYHQDQ
.RQVHUQL DUYLRL MRNDLVHQD WLOLQSaaW{ VSeLYeQu RQNR Qu\WWfTa MRQWDQ UDKRLWXVYDURLKLQ NXXOXYDQ HUaQ WDL UDKRLWXVYDURMHQ
U\KPoQ DUYRQDOHQWXPLVHVWD $UYRQDOHQWXPLVHQ WDUYHWWD RPDLVXXVHULVW= DUYLRLGDDQ VHNz \NVLWW&aLQ HWWo U\KP=zQ
WDVROOD 18\WWfa \NVLWWeLVHQ HU=sQ DUYRQDOHQWXPLVHVWD YRLYD\.UHIOOD RQ Na\W{VVeoQ PLOMRRQDQ HXURQ Ny MPAYORRMER MGIMRKVIPRISDLPVDOX
YDLNHXNVLVWD NRQNXUVVLVWD WDL VRSLPXNVHOOLVWHQ PDNVXMHQ ONRRVHONG R QRLWED VENTHIP DV WHNH HQ @ R @UO00-HQ WXKRPE! IR K2 LMRHNNIN. DMVDGR OUL LGV M NWNRHGH WH
PXXWRNVHW MD OXRWWRWDSSLRW HVLWHW&ooQ OLLNHWRLPLQQDQ PXLVVD NXOXLRMMMDODMRRQDD HXURD \ULW\VWRGLVWXNVLD



KREATE

XBVI OUK\HVVELMRIWWDMD®ALQWRDORXGHOOLQHQ NDWVDXV

5DKRLWXVYHONRMHQ VRSLPXVSHUXVWHLVHW UDKDYLUUDW MRWND VLVaOWsYo @ NRRPDUDNHQWHHQ KDOOLQWD

HOO=s ROHYLHQ UDKRLWXVYHONRMH VRSLPXNVLL SHUXVWXYDD GLVNRQWWDDPDWR
PDWXULWHHWWLMDNDXPDD WLOLQS=saW{VSalLYaQun 2P

6HXUDDYD WDXOXNNR NXYDD M=aOM

7TXKDWWD HXURD
/DLQDW UDKRLWXVODLWRNVLOWD

- <KWHHQV®=

2VDPDNVXYHODW

<ULW\VWRGLVWXNVHW

9XRNUDVRSLPXVYHODW

2VWRYHODW MD PXXW YHODW

<KWHHQVa=

7TXKDWWD HXURD
/IDLQDW UDKRLWXVODLWRNVLOWD

- <KWHHQV®=

2VDPDNVXYHODW

<ULWA\VWRGLVWXNVHW

9XRNUDVRSLPXVYHODW

2VWRYHODW MD PXXW YHODW

<KWHHQVa®

WD

SoaRPD WLOLQSacWIVKHWNHOO=® NRRVWXX R VBN aaRPDVWD  VLMRLWI
PXXQWRHURLVWD RPLVWD RV DNNRHMWAWRDY DRAREN WU/ \ QHIR/MDQ KDOOLQQDQ WI
YDUPLVWDD OLLNHWRLPLQQDQ QRUPDDOLW WRLPLQWDHGHOO\W\NVHW

3o RPDUDNHQWHHVHHQ YDLNXWHWDDQ HQVLVLMDLVHVWL LQYHVWRLQWHMD MI
RKMDDPDOOD .RQVHUQLQ S=saRPDQ KDOOLQWD S\UNLL WDYRLWWHLGHQ VDDYX
Wa\WWeoa NRUROOLVLLQ YHONRLKLQ OLLWW\YaW NRYHQDQWWLHKGRW

.HVNHLVLQ SeaRPDQ KDOOLQWDD NRVNHYD WXQQXVOXNX RQ NRUROOLVHW QH)
.UHDWH WRLPLL SURMHNWLOLLNHWRLPLQQDVVD MRVVD P\WQWLODVNXMW
YDLNXWWDHQ UDKDYDURMHQ ProUooQ WLOLQSeaWIVKHWNHOOG®

.RQVHUQLQ QHWWRNGo\WW{SsaRPD RQ OLQMDVVD \KWLYQ SLWN&oQ DLNDY&cOLQ W
WDVROOD .RQVHUQL RQ MDWNDQXW V\VWHPDDWWLVWD W\fWa SURMHNWLHQ C
RQ HWWs QHWWRYHODW Na\WW{NDWH RQ DOOH

IHWWRYHOND

7XKDWWD HXURD
.RUROOLVHW YHODW

5DKDYDUDW

IHWWRYHOND

OHUNLWWaYs RVD NRQVHUQLQ UDKRLWXVODLWRVODLQRLVWD HUsoQw\\ VHXUYIYVBPWloLNDXGHO DLNDQD -RKWR RQ QHXYRWWHOHH WaPaQ
_RQVHUQL RGRWWDD VDDYDQVD 7XKDWWD HXURD
HUcSaLYas YDUPLVWDHQ UDKRLWXNVHQ MDWNXYXXGHQ

ODLQDQ XXGHOOHHQUDKRLWXNVHVWD

I9DOXXWWDULVNL

.UHDWH WRLPLL 6XRPHQ OLVaNVL 5XRWVLVVD

WLOLQSeaWINVLe HXURPooU=aLVHHQ
WUDQVODDWLRULVNL=®=

NRQVHUQLWLOLQSaaWINVHHQ

.XQ HPR\KWLY \KGLVWHOHH

VH

/ILLNHWXORV

3RLVWRW MD DUYRQDOHQWXPLVHW

.a\WWINDWH
[¢]

DOWLVWXX WUDQVODDWLRULVNLOOH .UHDWH HL VXRMDD



KREATE

XBVI OUK\HVVELMRIWWDMD®ALQWRDORXGHOOLQHQ NDWVDXV

[a]
5DKRLWXNVHVWD MRKWXYLI—TQ YHONRMHQ PXXWRNVHW

9HODW UDKRLWXVWRLPLQQRLVWD

$ONXVDOGR

7TXKDWWD HXURD
5DKDODLWRVODLQDW

6LLUURW WDVHHQ SLW

O\K\WDLNDLVWHQ

HULHQ YaOLOO®
OXXW HL NDVVDYLUWD

YDLNXWWHLVHW

5DKDYLUUDW QRVWR
PXXWRNVHW

WDNDLVLQPDNVXW
<ULW\VKDQNLQQDW

/IRSSXVDOGR

7TXKDWWD HXURD

$ONXVDOGR

5DKDODLWRVODLQDW

2VDPDNVXYHODW

2VDPDNVXYHODW

9XRNUDVRSLPXVYHODW

9XRNUDVRSLPXVYHODW

BLWNaeDLNDLVHW NRUROOLVHW YHODW

BLWNaeDLNDLVHW NRUROOLVHW YHODW

5DKDODLWRVODLQDW

5DKDODLWRVODLQDW

<ULW\VWRGLVWXNVHW

<ULW\VWRGLVWXNVHW

2VDPDNVXYHODW

2VDPDNVXYHODW

9XRNUDVRSLPXVYHODW

9XRNUDVRSLPXVYHODW

NK\WDLNDLVHW NRUROOLVHW YHODW

NK\WDLNDLVHW NRUROOLVHW YHODW

.RNRQDLVYHODW UDKRLWXVWRLPLQQRLVWD

.RNRQDLVYHODW UDKRLWXVWRLPLQQRLVWD

6LLUURW WDVHHQ SLWN=a MD

O\K\WDLNDLVWHQ

5DKDYLUUDW QRVWRW
HULHQ YaOLOO®

WDNDLVLQPDNVXW
OXXW HL NDVVDYLUWD
YDLNXWWHLVHW

<ULW\VKDQNLQQDW
PXXWRNVHW

/IRSSXVDOGR



KREATE

XBVI OUK\HVVELMRIWWDMD®ALQWRDORXGHOOLQHQ NDWVDXV

OM\\QWLVDDPLVHW MD PXXW VDDPLVHW

7TXKDWWD HXURD

O\WWQWLVDDPLVHW

OXXW VDDPLVHW

6LLUWRVDDPLVHW

O\W\NQWLVDDPLVHW MD PXXW VDDPLVHW \KWHHQV=®=

$VLDNDVVRSLPXNVLLQ SHUXVWXYDW YDUDW MD YHOD\

7XKDWWD HXURD

$VLDNDVVRSLPXNVLLQ SHUXVWXYDW RPDLVXXVHU=zW
$VLDNDVVRSLPXNVLLQ SHUXVWXYDW YHODW

6LLUWRVDDPLVHW
.RUNRVDDPLVHW
-DNVRWHWXW KHQNLOTVW{INXOXW
OXXW VLLUWRVDDPLVHW
6LLUWRVDDPLVHW \KWHHQV=a

6DDPLVLLQ OLLWW\YLVWa ULVNHLVW=a MD DUYRQDOHQWXPLVHHQ OLLWW\YLVWe ODDGLQWDSHULDDWWHLVWD RQ NHUURWWX UDKRLWXNVHQ
OLLWHWLHGIRVVD

2VWRYHODW MD PXXW YHODW

7XKDWWD HXURD

6DDGXW HQQDNRW

2VWRYHODW

OXXW YHODW

6LLUWRYHODW

2VWRYHODW MD PXXW YHODW \KWHHQV=

6LLUWRYHODW
.RUNRYHODW
-DNVRWHWXW KHQNLOfVWINXOXW
OXXW VLLUWRYHODW
6LLUWRYHODW \KWHHQV®=
$VLDNDVVRSLPXNVLLQ SHUXVWXYLLQ YHONRLKLQ HL VLV=OO\ \OL

NXXNDXWWD YDQKRMD HUL®



KREATE BXBRVI OUK\HVVELMRIWWDMDRG L QWRDORXGHOOLQHQ NDWVDXV

$LQHHOOLVHW K\fG\NNHHW

7LOLQS©aWINVHQ ODDWLPLVSHULDDWH O $LQHHOOLVHW K\JG\NNHHW

$LQHHOOLVHW K\YfG\NNHHW DUYRVWHWDDQ DONXSHU=aLVHHQ KDQNLQWDPHQRRQ SRLVWRLOOD MD DUYRQDOHQWXPLVWDSSLRLOOD
YaKHQQHWW\Qre +DQNLQWDPHQRRQ VLVeOO\WHW=aaQ NDLNNL PHQRW MRWND DLKHXWXYDW YaOLWWIPaVWL Ne\WWIRPDLVXXVHU=Q
KDQNLQQDVWD PXNDDQ OXNLHQ OXRWHWWDYDVWL VHXUDWWDYLVVD ROHYDW DVHQQXV VHNa NXOMHWXVNXVWDQQXNVHW
+DONLQWDKLQWDDQ HL VLVeOO\WHW=a PDKGROOLVHQ RVDPDNVXUDKRLWXNVHQ NRUNRNXVWDQQXNVLD

$LQHHOOLVWHQ K\fG\NNHLGHQ OXRYXWXNVLVWD VIQW\YaW PWQWLYRLWRW MD WDSSLRW VLVaOW\YeW OLLNHWRLPLQQDQ PXLKLQ WXRWWRLKLQ
WDL OLLNHWRLPLQQDQ PXLKLQ NXOXLKLQ

3RLVWRW ODVNHWDDQ MDNVRWWDPDOOD KDQNLQWDPHQR MaaQQYVDUYROOD YeKHQQHWW\Qa K\TG\NNHLGHQ DUYLRLGXOOH WDORXGHOOLVHOOH
YDLNXWXVDMDOOH VHXUDDYDVWL

7TDVDSRLVWR

5DNHQQXNVHW O YXRWWD
5DNHQQHOPDW YXRWWD
5DNHQQXVWHQ WHNQLVHW ODLWWHHW YXRWWD
.RQHHW MD NDOXVWR YXRWWD

5DVNDV NDOXVWR YXRWWD

3RQWLW MD UDXGDW YXRWWD

. XRUPD MD SDNHWWLDXWRW YXRWWD
.DOXVWR MD PXX LUWDLQ RPDLVXXV YXRWWD
OXXW DLQHHOOLVHW K\TG\NNHHW O YXRWWD

.RQVHUQLOOD RQ W\YfNDOXMD MRWND NLUMDWDDQ YXRVLNXOXNVL QLLGHQ OXRQWHHQ SHUXVWHHOOD .a\WWJRPDLVXXGHQ \OOaSLWRRQ
OLLWW\YaW KXROWR MD \OOaSLWRNXVWDQQXNVHW NRQVHUQL NLUMDD NDXGHQ NXOXNVL OHUNLWWaYaeW SDUDQQXV WDL OLVeLQYHVWRLQQLW
NLUMDWDDQ RPDLVXXVHU=zQ KDQNLQWDPHQRNVL MD SRLVWHWDDQ SaaK\YfG\NNHHQ MoOMHOO= ROHYDQD WDORXGHOOLVHQD
YDLNXWXVDLNDQD

7DVDSRLVWRMD NLUMDWWDHVVD NLUMDQSLGRQ MD YHURWXNVHQ SRLVWRMHQ YoOLOOH V\QW\\ YoOLDLNDLVWD HURD PLVWo NLUMDWWX
ODVNHQQDOOLQHQ YHGRWMDHVLWHWW\ OLLWHWLH



KREATE z z EXRVT 0K \H v VELMEIW W DEMD®W0 L QWRDORXGHOGLQHQ NDWVDXV
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7XKDWWD HXURD o > [ToJp] . Z o X =X B X 7XKDWWD HXURD o > [ToJp] . Z o X =X B X
+DQNLQWDPHQR +DQNLQWDPHQR
. XUVVLHURW . XUVVLHURW
/LVe\NVHW /LVa\NVHW
<ULW\VRVWRW 9aKHQQ\NVHW
9aKHQQ\NVHW 6LLUURW HULHQ Y=OLOO=®=
6LLUURW HULHQ Y=zOLOO=® +DQNLQWDPHQR
+DQNLQWDPHQR
.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW
.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW . XUVVLHURW
. XUVVLHURW 9o KHQQ\VWHQ NHUW\QHHW SRLVWRW
95KHQQ\WVWHQ NHUW\QHHW SRLVWRW .DXGHQ SRLVWR
<ULW\VRVWRW .HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW
.DXGHQ SRLVWR
.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW .LUMDQSLWRDUYR
LUMDQSLWRDUYR 5DNHQQXVWHQ MD UDNHQQHOPLHQ VHNz PDD MD YHVLDOXHLGHQ YaKHQQ\!

NLLQWHLVWIMHQ P\QWL



KREATE BXBRVI OUK\HVVELMRIWWDMDRG L QWRDORXGHOOLQHQ NDWVDXV

9XRNUDVRSLPXNVHW .RQVHUQL VRYHOWDD ,)56 VWRQOB\DQWLD NNB VIVW N DIOWHMOMXRNUDXVMaUMHVW
Wa\WWaaNf RPDLVXXVHUZQ OXRYXWXV ,)56 VWDQGDUGLQ PXNDLVHW P\\Q
7LOLQS=oWINVHQ ODDWLPLVSHULDDWH O 9XRNUDVRSLPXNVHW NRQVHUQLW\XQWBQEOW%\WWMM%%WLUMDWWDYDQ Na\WWTRLNHXVRPDLVXXVHUEQ DUYRNVL
DQSLWRDUYRVWD MRND YDVWDD P\\MaOOH MooQ\WWa Na\WWJRLNHXGH
9XRNUDVRSLPXNVHW MD SDOYHOXVRSLPXNVHW HURWHWDDQ WRLVLVWDDD}LQ/R-IDW\B[BIIUQV\W—IHH@)O)DV RRFQONLR/ XWKR/FHLUPXQN Y HNOWDL WX OIRNM AW D MRND YDVWDD R
RPDLVXXVHUoa MRQND PooUs\VYDOWD RQ YXRNUDOOH RWWDMDOOD .DLNRWR®LYWRNYRROHYRWWDMDHQD YR MWD WDIL FXRWIMNR SNIPKWYWQRDYXRNUDW HL
No\WWJIRLNHXVRPDLVXXVHUa MD YDVWDDYD YHOND WV NDLNLOOD RRBLFXNVHOOQ PR@ WWW XK WIMRNMXRLNDLNWODLNOLYNNLQDHKWRMD KXRQRPPI
YXRNUDVRSLPXNVLD MD YaKaDUYRLVLD YXRNUDNRKWHLWD NRVNHYLD VRSLPXRINVUDQDX NOX P BWNKDLRDWMWWRMD SDUHPPDW HKGRW UDKRLWXVYHONDQD -F
RPDLVXXVHUsQ UDSRUWRLQWLD WDVHHVVD MDWNHWDDQ MD OXRYXWXVKLQWI
.a\WWIRLNHXVRPDLVXXVHUa DUYRVWHWDDQ VRSLPXNVHQ DONDPLVDMDQMNRKYDQDNLKD@MLYWBRHQRRQOMNRNDPONRRXWKEOD MD WDNDLVLQYXRNUDQ:C
YXRNUDVRSLPXVYHODQ DONXSHUSLVHQ DUYRVWXNVHQ PXNDLVHVWD PooUpgVMEFQMD 7BV RRL Q L KMOMLQXDP BQEBRRR MRY WRUR® P\\QWLYRLWWR OLLNHWR
YoKHQQHWW\ NHUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVWDSSLRW VHN= MRWD RQ RLNDLVWX YXRNUDVRSLPXVYHODQ PDKGROOLVWHQ
XXGHOOHHQDUYRVWXVWHQ YDLNXWXNVLOOD 9XRNUDVRSLPXVYHOND DUY.RXGK®DNQOWRDSLEXRNHQVRONDPNWIWMDQNRKWDQD YXRNUD
DLNDQD PDNVHWWDYLHQ YXRNULHQ Q\N\DUYRRQ 9XRNUDVRSLPXVYHODQ DUYRVWDPLVHVVD RWHWDDQ KXRPLRRQO WXOHYDW NLLQWHG®
YXRNUDQNRURWXNVHW PXXWWXYLLQ LQGHNVHLKLQ VLGRWXW NRURWXNVHARWERR MERN D pfH YN YWW g Lec B E Y B W B wWME WY Noly &—HDDQ:Q%HUXVWXY'—D UDW
DMDQ KHWNHQ=o YXRNUDVRSLPXVYHODQ PooUscQ YDLNXWWDYDW PXXQ PWW\P‘EHWNLE‘% PW\}-\RH\LO\b"%’ TP WA Y PGL AY%L?N‘#DVRS'-P NVLLQ OLLWWAYLH
PDNVHWXW YXRNUDW VHNG VRSLPXVPXXWRVWHQ YDLNXWXNVHW WRLVWDLVHNVL YRLPDVVD ROHYLHQ YXRNUDVRSLPXVWHQ YXRNUD DLNDD SH
WLODWDUSHLVLLQ /LVaNVL MRKWR DUYLRL Na\WHWWzoYaQ GLVNRQWWRNRURQ
0\fKHPPLOO= NDXVLOOD OHDVLQJYHOND PooULWHWaaQ XXGHOOHHQ MRPUYXRNWUDRDMBYW VDR WINHIFORK WXR HPORLN K ¥ G M ¥ WIN WRWH XWEXY LVWD YXRNUDVRSLP)
ScoWWaPLVRSWLRQ No\WfQ VHXUDXNVHQD RVWR RSWLRWD NRVNHYLVVD DUYLRLVVD WDSDKWXX PXXWRV WDL WXOHYDLVXXGHOQ
YXRNUDQPDNVXLVVD RQ PXXWRNVLD LQGHNVLQ WDL KLQWDWDVRQ PXXWRNVHQ VHXUDXNVHQD /HDVLQJYHODQ XXGHOOHHQ
PooULWWaPLVHVWE MRKWXYD PXXWRV NLUMDWDDQ RLNDLVXQD No\WWYIRLNHXVRPDLVXXVHU=Q PooUsoQ -RV OHDVLQJYHODQ
YoKHQQ\V \OLWW=oa No\WWYIRLNHXVRPDLVXXVHUEQ NLUMDQSLWRDUYRQ HURWXV NLUMDWDDQ WXORVYDLNXWWHLVHVWL

.RQVHUQL NLUMDD WXORVODVNHOPDDQ NRUNRNXOXQ YXRNUDVRSLPXVYHODVWD VHNz SRLVWRQ Na\WWIRLNHXVRPDLVXXVHU=aVWa
5DKDYLUWDODVNHOPDVVD NRQVHUQL HVLWW=oa YXRNUDVRSLPXVYHODQ NRURQ RVXXGHQ YXRNULVWD OLLNHWRLPLQQDQ UDKDYLUWRLQD
9XRNUDVRSLPXVYHODQ SesaRPDD NRVNHYD RVXXV HVLWHW@ooQ UDKRLWXNVHQ UDKDYLUWDQD /\K\WDLNDLVLLQ WDL DUYROWDDQ
YoKoLVLa NRKWHLWD NRVNHYLLQ YXRNUDVRSLPXNVLLQ OLLWW\YaW PDNVXW VHN&o PXXWWXYDW YXRNUDW MRLWD HL RWHWD KXRPLRRQ
YXRNUDVRSLPXVYHONDD PeaULWHWWaHVVae HVLWHW=eeQ OLLNHWRLPLQQDQ UDKDYLUURLVVD

.RQVHUQLVVD K\fG\NHU\KPLa RYDW NLLQWH=aW WRLPLSLVWHHW SURMHNWHLKLQ OLLWW\YaW YXRNUDWXW WLODW VHN&a OHDVLQJDXWRW MRLWD RQ
YXRNUDWWX WDYDQRPDLVLQ HKGRLQ .RQVHUQLVVD DUYLRLGDDQ NLLQWHLGHQ WRLPLSLVWHLGHQ NHVWRW SHUXVWXHQ VWUDWHJILDQ
YDDWLPLLQ WLODQWDUSHLVLLQ MD SURMHNWLHQ WLODYXRNUDVRSLPXNVLHQ NHVWRW YDLKWHOHYDW SURMHNWLHQ SLWXXNVLHQ PXNDDQ
.RQVHUQHIVWDH WXQQLVWHWWX SDOYHOXVRSLPXNVLD MRLVWD ROLVL WXQQLVWHWWX HULNVHHQ DNWLYRLWDYLD K\TGA\NNHLW=a .RQVHUQL
VRYHOWDD ,)56 VWDQGDUGLQ VDOOLPDD KHOSRWXVWD YXRNUDVRSLPXNVLLQ MRLVVD NRKGHRPDLVXXVHU=z RQ YaKeDUYRLQHQ WDL

YXRNUD DLND RQ HQLQW==aQ NXXNDXWWD /\K\WDLNDLVWHQ YXRNUDVRSLPXVWHQ VHN#e YaKeDUYRLVWHQ RPDLVXXVHULHQ YXRNUDW

NLUMDWDDQ NXOXNVL WXORVODVNHOPDDQ WDVDHULQ= YXRNUD DMDOOH .RQVHUQL HL VRYHOOD ,)56 VWDQGDUGLD DLQHHWWRPLLQ
K\IG\NNHLVLLQ

I9XRNUDVRSLPXVWHQ VLVeLVHQ NRURQ ROOHQ KDQNDODVWL PoeoULWHWWaYLVVa NRQVHUQL Ne\WWgoa YXRNUDVRSLPXVYHODQ
GLVNRQWWRNRUNRQD OLVeOXRWRQ NRUNRD MRND RQ DUYLRLWX NRQVHUQLQ YLHUDDQ S@aRPDQ NXVWDQQXNVHQ SHUXVWHHOOD PLQN®=
RVDWHNLMaW RYDW YLLWHNRUNRUWNHRN® OXURWWEROEeVELPRILIRONDDHDQWHNRKHWNHOO= WDL HQQHQ

DONM@HLVRSLPXNVYWANWERBDKHWNHOO®



KREATE BXBRVI OUK\HVVELMRIWWDMDRG L QWRDORXGHOOLQHQ NDWVDXV

A\WWIRLNHXVRPDLYVXXVHULHQ PXXWRNVHW
5DNHQQXNVHW AAWWIRLNHXV 9XRNUDVRSLPXNVLLQ OLLWW\YaW OLLWHWLHGRW

UDNHQQHOPDW MD PDD RPDLVXXVHU=aW
DOXHHW.RQHHW MD NDOXVWRIKWHHQV= 7XKDWWD HXURD

9XRNUDVRSLPXVYHOND
/NK\WDLNDLQHQ
3LWNeDLNDLQHQ

7XKDWWD HXURD
+DQNLQWDPHQR
XUVVLHURW
/LVB\NVHW
9aKHQQ\NVHW
+DQNLQWDPHQR

I9XRNUDVRSLPXNVLVWD MRKWXYD OaKWHYa UDKDYLUWD \KWHHQV®=
6LVeOWaa P\fV O\K\WDLNDLVWHQ MD DUYROWDDQ YaKaLVWHQ \OHLVKDOOLQQROOLVWHQ K\fG\NNHLGHQ

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

XUVYLHURW 9XRNUDVRSLPXVWHQ NRUNRNXOXW RQ MHVLYWHRNWD VA SILWKMMLIHGR VDU XV W XY |
- PDWXULWHHWWLMDND XP/DKONDWNHWN IVWGRY WD DUYROWDDQ YeKoaLVWHQ YXRNUD
95KHQQ\WWHQ NHUW\QHHW SRLVWRW OLLWEWWIHIG R

.DXGHQ SRLVWR
. HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.LUMDQSLWRDUYR

5DNHQQXNVHW B\WWYIRLNHXV
UDNHQQHOPDW MD PDD RPDLVXXVHUGBW
7XKDWWD HXURD DOXHHW.RQHHW MD NDOXVWRKWHHQV=
+DQNLQWDPHQR
XUVVLHURW
/LVa\NVHW
9aKHQQ\NVHW

+DQNLQWDPHQR

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW
XUVVLHURW

9aKHQQ\WWHQ NHUW\QHHW SRLVWRW

DXGHQ SRLVWR

_HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.LUMDQSLWRDUYR




KREATE BXBRVI OUK\HVVELMRIWWDMDRG L QWRDORXGHOOLQHQ NDWVDXV

$LQHHWWRPDW K\fG\NNHHW MD OLLNHDUYR JLLNHWRLPLQWRMHQ \KGLVWaPLVLVVe VIQW\Ya OLLNHDUYR NLUMDWDDQ PrmoUn
RPLVWDMLHQ RVXXV KDQNLQQDQ NRKWHHVVD MD DLHPPLQ RPLVWHWWX RV

7LOLQS=aWINVHQ ODDWLPLVSHULDDWH O $LQHHWWRPDW K\TG\NNHHW MD &WWW&JP#DOOLVXXGHQ NolYsQ ~DUYRQ ~/LLNHDUYRVWD ~HL NLUMDWD S
UYRQDOHQWXPLVWHVWDXV 3DOYHOXLQD KDQNLWWXMHQ WLHWRMoUMHVWHOP

$LQHHWRQ K\TG\NH PHUNLWo2Q WDVHHVHHQ DOXQ SHULQ KDQNLQWDPHQRRQ VLLQa WDSDXNVHVVD HWWa HUa Wa\WWas DLQHHWWRPDQ

K\fG\NNHHQ PooULWHOPoQ KDQNLQWDPHQR RQ PaocULWHWWaYLVVa OXRWHWQDHDYMQ B DQRIGH WARSRDPR R VIMEXN D WH WV M cRIMDHWWN M ORUHQV W VHQVVHLVWa N

MRKWXYD RGRWHWWDYLVVD ROHYD WDORXGHOOLQHQ K\TW\ NRLWXX NRQV HUBQMHKWHORLHQ Na\WWIIQRWWRNXVWDQQXNVLVWD VRUDQRWWR RLNHXNVL
DLQHHWWRPDW K\fG\NNHHW MRLOOD RQ UDMDOOLQHQ WDORXGHOOLQHQ YDLN

SULW\VKDQNLQWRMHQ \KWH\GHVVa KDQNLWXW DLQHHWWRPDW K\TG\NNHH W NG R MONDPDLY MPD VB HN KW R VHDWLIED NXQXBIVWHDUYRVWD PLNaOL QH

Wo\WWeYaW DLQHHWWRPDQ K\fG\NNHHQ PonULWHOPsQ QH RYDW \NVLOJLW=mYLVVe WDL SHUXVWXYDW VRSLPXNVLLQ WDL ODLOOLVLLQ

RLNHXNVLLQ <ULW\VKDQNLQWRMHQ \KWH\GHVVa NLUMDWXW DLQHHWWRPDW, K§T6NMNNHRWH W RREWARURW sRP b Bo0- B ADMXW H L G HQr MPD
WLODXVNDQQDQ DUYRVWD 1LLOO= RQ UDMDOOLQHQ WDORXGHOOLQHQ YDLNXWXVDLND MRND YDLKWHOHH NDKGHVWD N\PPHQHHQ YXRWHHQ

6RUDQRWWR RLNHXGHW .e\WTQ PXNDDQ
= $VLDNDVVXKWHHW MD WLODXVNDQWD = e} YXRWWD
E .RQVHUQLOOD HL ROH DNWLYRLWDYLD NHKL@WGPLVPHQRMD
o o
g z s z
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+DQNLQWDPHQR +DQNLQWDPHQR
XUVVLHURW XUVVLHURW
<ULW\VRVWRW 9o KHQQ\NVHW
9oKHQQ\NVHW +DQNLQWDPHQR
+DQNLQWDPHOR
.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW
.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW 9o KHQQ\WVWHQ NHUW\QHHW SRLVWRW
9o KHQQ\WVWHQ NHUW\QHHW SRLVWRW .DXGHQ SRLVWR
.DXGHQ SRLVWR .HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

. HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.LUMDQSLWRDUYR

.LUMDQSLWRDUYR




KREATE BXBRVI OUK\HVVELMRIWWDMDRG L QWRDORXGHOOLQHQ NDWVDXV

$UYRQDOHQWXPLVWHVWDXV NRNHPXNVHHQ LQIUDPDUNNLQRLGHQ NHKLW\NVHVW= MD DUYLRLGHQ WHRVVD
PDUNNLQRLGHQ NHKLW\VWo NRVNHYLD HQQXVWHLWD
7LOLQSoaWINVHQ ODDWLPLVSHULDDWH O $UYRQDOHQWXPLQHQ
5DKDYLUWRMHQ GLVNRQWWRNRUNR RQ PooULWHWW\ NHVNLPsoUGsLVHQ SDLQ
/LLNHDUYRVWD VHN&o DLQHHWWRPLVWD K\fG\NNHLVWa MRLGHQ WDORXG HCSEIZQ® QN M D N KX W IXF/MD\M DWRIQ! LLMDAWAR LRAY\N VP D WARNGL WHILQ NN R WD RV DPHRIMNAL R DLV NLS U
YDDQ QLLOOH WHKGuaQ DUYRQDOHQWXPLVWHVWL YXRVLWWDLQ WDL VLW 8oxRIPDEP LNX VMWR\Q QWO/S DWHAGP [RW DVPD IM R O RIVEKIKIVHY. G$iQs FPXIXQV RANXKHAM % HWD NH
DQWDYDW YLLWWHLWSE DUYRQ DOHQWXPLVHVWD OXXW RPDLVXXVHUsW WHYRKNRLYE@ DLUNRHOD O W B PLW HTL G B Q DYCHAUL) N IPIDM ROKNR @ DS DK WXPWWDOLD MD F
WDL RORVXKWHLGHQ PXXWRNVHW YLLWWDDYDW VLLKHQ HWWHL NLUMD®BUWRDUNRW DY DVWDRQNDW RURKNRe RQa P oRDK&ROO\VHY YHQVDPBE®MD VHNa YHUF
NHUU\WHW\NVL SURVHQWLQ YHURMD HGHOW=aYoao :$&& LD

OoaUn MROOD RPDLVXXVHU=2Q NLUMDQSLWRDUYR \OLWWga VLLW=a N$SHWURQYB/MMEPWXKPYYWROWDERQYV HOD KSHRISVMWRIHONDUWBE®RYQDVNHOPDDQ HL NLUM
DUYRQDOHQWXPLVWDSSLRQD . HUU\WHWW=aYLVVae ROHYD UDKDProUso RQYXRWWMDNDXYHNYOQN N NSk U WD WYHRN WYaaKLH/Q/®@ HRVOM\YOQDr UDKDPooUe \OLWWL VHQ NLU
OXRYXWXNVHVWD MRKWXYLOOD PHQRLOOD WDL VHQ Na\WW{DUYR VHQ HRXWNDHDLQ P INNRSL MRNVMHEHQNDRQ VRKXKEGRSDLQRQLPXXWHRYeWHVNHLVLVVE ROHWXN\
U\KPLWHOO®=zeQ DUYRQDOHQWXPLVHQ DUYLRLQWLD YDUWHQ DOLPPLOOH WIDXVRLOOMD @ RNLOIONDT N MU WMD 8ISWWROW Y RP XA IGMHWY =« RPID MHDQX MH U UNW HWMWMa YLV Ve R
RPDLVXXVHU=oU\KPLHQ UDKDYLUURLVWD ULLSSXPDWWRPLD \NVLOfLWaYLVVe ROHYLD UDKDYLUWRMD UDKDYLUWDD WXRWWDYDW \NVLNTW

$LQHHOOLVLD WDL DLQHHWWRPLD RPDLVXXVHUL® VHN& Noa\WWJIRLNHXVRPDLVXXVHUL2 O OLLNHDUYRD OXNXXQ RWWDPDWWD O MRLVWD RQ
NLUMDWWX DUYRQDOHQWXPLVWDSSLR WDUNDVWHOODDQ MRNDLVHQ UDSRUWRLQWLNDXGHQ ORSXVVD VLW=a VLOPeOO=m SLW=sHQ ROLVLNR
DUYRQDOHQWXPLQHQ V\\Wa SHUXXWWDD $UYRQDOHQWXPLVWDSSLRWD HL NXLWHQNDDQ SHUXWD HQHPSaa NXLQ PLNa RPDLVXXVHU®=Q
NLUMDQSLWRDUYR ROLVL LOPDQ DUYRQDOHQWXPLVWDSSLRQ NLUMDDPLVWD

-RKGRDQJJ YLRW MD ROHWXNVHW $UYRQDOHQWXPLQHQ

-RKWR WHNHH PHUNLWW=zaYLa DUYLRLWD MD KDUNLQWDDQ SHUXVWXYLD UDWNDLVXMD PeocULWWeHVVeaQ OLLNHDUYRQ WHVWDDPLVHQ WDVRD MD
VHOYLWWaHVVeeQ RQNR YLLWWHLW=s VHQ DUYRQ DOHQWXPLVHVWD

/DVNHQQDVVD No\WHWWaYLVVe UDKDYLUWDHQQXVWHLVVD VHNa ODVNHQQDQ SDUDPHWUHMD YDOLWWDHVVD Na\WHW&aaQ KDUNLQWDD MRND
SHUXVWXX NRQVHUQLQ DLHPSDDQ KLVWRULDDQ YDOOLWVHYLLQ PDUNNLQDRORVXKWHLVLLQ VHNa NXQNLQ UDSRUWRLQWLNDXGHQ ORSXVVD
WHKWoYLLQ HQQDNRLYLLQ DUYLRLKLQ $UYRQDOHQWXPLVWHVWDXVWD WHKGHVVEaQ MRKWR No\WWaoa KDUNLQWDD PP
NXVWDQQXVLQIODDWLRQ NRUNRMHQ QRXVXQ MD WDORXVVXKGDQWHLGHQ DLKHXWWDPLHQ WRLPLQWD\PSaULVWTQ PXXWRVWHQ RVDOWD

.RQVHUQLQ OLLNHD PLOMRRQD PLOMRRQDD HXURD .RQVHUQLOOD RQ \NVL
UDKDYLUWDD WXRWWDYD \NVLNNY .UHDWH NRQVHUQL MRND RQ DOLQ WDVR MROOD NRQVHUQL VHXUDD OLLNHDUYRD

.RQVHUQL WHNHH OLLNHDUYRQ DUYRQDOHQWXPLVWHVWDXNVHQ YXRVLWWDLQ WDL NXQ HVLLQW\ YLLWWHLW=e HWW=a NHUU\WHWW=zaYLVVe ROHYD
UDKDPesasUs VDDWWDD ROOD DOOH NLUMDQBWWRKDUYRQ .RQVHUQLQ OLLNHDUYR RQ WHVW

$UYRQDOHQWXPLVWHVWDXNVHVVD \NVLNYfQ NHUU\WHWW=zaYLVVe ROHYD UDKDPooUrm RQ PoaULWHWW\ Na\WWJDUYRRQ SHUXVWXHQ
5DKDYLUWDHQQXVWHHW SRKMDXWXYDW YDKYLVWHWWXXQ YXRVLVXXQQLWHOPDDQ YXRGHOOH MD YXRVLWDVRQ HQQXVWHLOOH NRVNLHQ
YXRVLD (QAXVWHSHULRGLQ NHVNHLVLe ROHWXNVLD RYDW NRQVHUQLQ DUYLRW LQIUDPDUNNLQRLGHQ NHKLW\NVHVW=®
SURMHNWLHQ NDQQDWWDYXXGHVWD VHNa Na\WW{SaeaRPDWDUSHLVWD 5DKDYLUUDW MRWND XORWWXYDW NROPHQ YXRGHQ HQQXVWHMDNVRQ
MaONHLVHOOH DMDOOH RQ ODVNHWWX Na\WWeHQ QV WHUPLQDDOLDUYRPHQHWHOP®oe 7HUPLQDDOLDUYRQ NDVYXQ PaasULWWHOHPLVHVVa RQ
Na\WHWW\ MRKGRQ NRQVHUYDWLLYLVWD DUYLRWD NDVVDYLUUDQ SLWN=sQ DLNDY=2OLQ NDVYXVWD 7HUPLQDDOLDUYRQ NDVYXWHNLMzQa RQ
Na\WHWW\ Q YXRWXLVWD NDVYXD $UYLR WXOHYDVWD NHKLWANVHVW=z SHUXVWXX NRQVHUQLQ DLHPSDDQ
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7TXORVODVNHOPDQ WXORYHURW

7TXKDWWD HXURD
7LOLNDXGHQ YHURWHWWDYDDQ WXORRQ SHUXVWXYD YHUR
.DXGHQ YHURNXOXQD WDL WXRWWRQD HVLWHWa8Q WLOLNDXGHQ YHURWH (GHOOLVWHQ WLOLNDXVLHQ YHURW )D
PDNVHWWDYD YHUR RLNDLVWXQD Y=sOLDLNDLVLVWD HURLVWD MD No\W
ODVNHQQDOOLVWHQ YHURVDDPLVWHQ MD YHONRMHQ PXXWRNVLOOD /DVNHQQDOOLVWHQ YHURMHQ PXXWRYV
7XORYHURW \KWHHQV®=

/IDVNHQQDOOLVHW YHURW NLUMDWDDQ RPDLVXXVHULHQ MD YHONRMHQ YHURWXNVHOOLVWHQ DUYRMHQ MD QLLGHQ NRQVHUQLWLOLQSaaW{NVHQ
PXNDLVWHQ NLUMDQSLWRDUYRMHQ YoOLVLVW&a YaOLDLNDLVLVWD HURLVWDXQRYQ@DP/MNGE P DR HYIRA N O KIPQM By H 8 B &8 DY MG MY b B M ROMXDUHMAROY = OLQHQ
DONXSHUGLVHVWa NLUMDDPLVHVWD MRKWXYDD ODVNHQQDOOLVWD YHURWYONEOWVEYORXNMYRBRDDQ NLUMDWD HLNm ODVNHQQDOOLVWD YHURD
NLUMDWD VLOORLQ NXQ VH MRKWXX RPDLVXXVHU=Q WDL YHODQ DON.yypwwb HXURD = o
OLLNHWRLPLQWRMHQ \KGLVWoPLQHQ HLNa OLLNHWDSDKWXPD WRWHXWXP
OLLNHWRLPHQ WRWHXWXPLVDMDQNRKWDQD NHVNHQouQ VDPDQVXXUXLVL
Yo OLDLNDLVLD HURMD /DVNHQQDOOLVHW YHURW PooULWHWoeQ QLLGHQ Y 9HUR 6XRPHQ YHURNDQQDQ PXNDLVHVWL ODVNHWWXQD /DL
No\WoQQfVVa K\YaNVIWW\ UDSRUWRLQWLNDXGHQ ORSSXXQ PHQQHVVo M
ODVNHQQDOOLQHQ YHURVDDPLQHQ UHDOLVRLWXX WDL ODVNHQQDOOLQHQ (GHOOLVLLQ WLOLNDXVLLQ NRKGLVWXYDW YHURW
$LHPSLHQ YHURYXRVLHQ WDSSLRLGHQ K\TG\QW=aPLQHQ
/DVNHQQDOOLVLD YHURVDDPLVLD NLUMDWDDQ YDLQ MRV RQ WRGHQQuN g o o o e oo w Nxox W
YDVWDDQ HGHOOLVWHQ WLOLNDXVLHQ YDKYLVWHWXW WDSSLRW WDL PXX
YHURYHODW NLUMDWDDQ Wo\VLPooUalLVLQu

7LOLQS©aWINVHQ ODDWLPLVSHULDDWH O 7XORYHURW

9RLWWR WDSSLR HQQHQ YHURMD

$LHPPLQ NLUMDDPDWWRPDW ODVNHQQDOOLVHW YHURVDDPLVHW
2VXXV \KWHLVV\ULW\NVHQ WXORNVHVWD
.DXGHQ YHURWHWWDYDDQ WXORRQ SHUXVWXYDW YHURW MD ODVNHQQD((UR HUL PDLGHQ YHURNDQWRMHQ YeOLOO® QH

OLLWW\YaW PXLKLQ ODDMDQ WXORNVHQ HULLQ WDL VXRUDDQ RPDDQ S®& gxxw HUsw
YDVWDDYDVWL PXLKLQ ODDMDQ WXORNVHQ HULLQ WDL VXRUDDQ RPDDQ SK7XORVODVNHOPDQ YHURNXO X

-RKGRODQYLRW MD ROHWXNVHW O 9HURW
(IHNWLLYLQHQ YHURDVWH

9HURMD NLUMDWHVVD PHUNLWW=2YLQ MRKGRQ DUYLR NRKGLVWXX ODVNHQQDOOLVWHQ YHURVDDPLVWHQ NLCUMDDPLVSHUXVWHLCVLLCQ
/IDVNHQQDOOLVWD YHURVDDPLVWD HGHOOLVWHQ WLOLNDXVLHQ YDKYLVWHWXLVWD WDSSLRLVWD WDL YaeKHQWaPaWWa MeaQHLVW=
HWX\KWH\VNRURLVWD NLUMDWDDQ YDLQ MRV MRKWR DUYLRL HWW=za WXOHYDLVXXGHVVD NHUW\\ ULLWWgaYaVWL YHURWHWWDYDD WXORD MRWD
YDVWDDQ Nae\WWePaWW{IPLa YHURWXVWDSSLRLWD WDL YaeKHQWaPaWWa MooQHLWe HWX\KWH\VNRUNRMD YRL Ne\WWea 3oaWWoeHVVeooQ
ODVNHQQDOOLVWHQ YHURMHQ NLUMDDPLVHVWD .UHDWHQ MRKWR MRXWXX WHNHP&aaQ DUYLRLWD MD ROHWXNVLD WXOHYLHQ YXRVLHQ
RSHUDWLLYLVHQ WRLPLQQDQ WXORNVHVWD MD YHURWHWWDYDVWD WXORVWD PDKGROOLVXXNVLVWD K\1G\QWaa YHURWDSSLRW

-RKWR DUYLRL YHURLOPRLWXNVLVVD RWHWWXMD NDOQWRMD WLODQWHLVVD MRLVVD YHURODLQVeaGaQWY MaWWeoa WLODD WXONLQQRLOOH 7=800ODLVLVVD
WLODQWHLVVD NLUMDWWDYDW YHURYHODW SHUXVWXYDW MRKGRQ DUYLRLKLQ 7XORYHURMHQ NRNRQDLVProU=eQ DUYLRLPLQHQ NRNR

NRQVHUQLQ WDVROOD YRL HGHOO\WW&aa KDUNLQWDD MRWHQ ORSXOOLVHQ YHURQ ProUraQ YRL OLLWW\s HSaYDUPXXWWD (SaYDUPRLVVD
WXORYHURNaVLWWHO\a NRVNHYLVVD WLODQWHLVVD NRQVHUQL VRYHOWDD ,)5,& WXONLQWDD
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/IDVNHQQDOOLVHW YHURVDDPLVHW

7LOLNDXGHQ WDSSLRQ ODVNHQQDOOLQHQ YHURVDDPLQHQ

9DUDXNVHW

9o KHQWaPaWWTPaW HWX\KWH\VNRURW

9XRNUDVRSLPXNVHW

OXXW HUaW

/IDVNHQQDOOLVHW YHURVDDPLVHW \KWHHQV=

/IDVNHQQDOOLVHW YHURYHODW

.LUMDQSLGRQ MD YHURWXNVHQ SRLVWRMHQ HURWXYV

5DKRLWXNVHQ HU=aW

I9XRNUDVRSLPXNVHW

/IDVNHQQDOOLVHW YHURYHODW \KWHHQV=®

XBVI OUK\HVVELMRIWWDMD®ALQWRDORXGHOOLQHQ NDWVDXV

.UHDWH *URXS 2\M OO&c ROL DLHPPLQ RVDNDVODLQRMD MRLVWD V\QW\L YHUR
YoKHQQ\WNHOYRWWRPLD HWX\KWH\VNRUNRMD 7LC PLOMRRQDD /D \KWLT
YHURWXNVHVVD YoKHQWaPoWWYTPLs HWX\KWH\WNRUNRMD MRLVWDDVHDRQ NLU
ROHYDQ ODLQV&aaGeQQTQ PXNDDQ YaKHQQ\NVHQ WHNHPLVHOOH VHXUDDYLHQ Y
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.RQVHUQLUDNHQQH

.RQVHUQLQ RPLVWXVRVXXV
.RQVHUQL WRWHXWWDD KDQNNHLWD W\WoU\KWLJLGHQV=a NDXWWD WDL \K

.RWLSDLNND PR\KWL
WDL \KWHLVHQa WRLPLQWRQD 0OoaULWHOO&NVHHQ NLUMDQSLGROOLVHQ N ( 1 1Q
WRLPLQWR WDL RVDNNXXV\ULW\V NRQVHUQL DUYLR PXXQ PXDVVD \KWL{q(ER\KWLY
VHNo MaUMHVWHO\MHQ UDKRLWXVWD MD QLLGHQ YDLNXWXVWD NRQVROLG_ UHDWH “URXS 2\M +HOVLQNL
7\WaU\KWLTW T\WsUIKWLIW

.UHDWH 2\ +HOVLQNL .UHDWH *URXS 2\M
7LOLQSDuWﬂNVHQ ODDWLPLVSHULDDWH O 7\WUU\KW|_1]W .DUHOO 6FKDNW $% -VPT .UHDWH 6YHULJH $% JXXVLRLWX

.UHDWH 6YHULJH ROGLQJ 6WRFNKROP .UHDWH *URXS 2\M
7\WoU\KWLJLWas RYDW NDLNNL VHOODLVHW \ULW\NVHW MRLVVD NRQVHL +o Q -
\ULW\NVHVVe MRV VH ROHPDOOD RVDOOLVHQD VLLQe DOWLVWXX VHQ p -UHDWH6YHULIH $% 11Q2VKDPQ UHDWH SYHULIH + A
WXRWWRRQ MD VH S\VW\\ YDLNXWWDPDDQ WaKaQ WXRWWRRQ Na\WWaoPoQ(($, .UHDWH +ROGLQJ 2\ +HOVLQNL (UHDWH *URXS 2\M
NRQVHUQLWLOLQSeaWINVHHQ NRNRQDLVXXGHVVDDQ VLLWe SaLYaVWo OXN '9gXRQQD ~ ~ NRQVHUQL RPTVWL ~ ~ .OUHOO 6FKDNW $% Q' RVDNNHLVWD MD VKWL NTVLWHOWLLQ RVDNNXX
ORSHWHWDDQ NXQ PoaoUs\VYDOWD ODNNDD RVDNNHHW WLOLNDXGHQ DLNDQD MD \KWLT RQ NRQVROLGRLWX NRQVHUQLLQ W\WaU\KWLTQs RVWRKHW

($, .UHDWH +F Q MXULGLQHQ RPLVWXV MD caQLYDOWD RQ (YOL $OH[DQGHU ,QFHQWLYHV 2\ 00=a U($,0 P
/LLNHWRLPLQWRMHQ \KGLVW=aPLVHW NoVLWHOO®=Q KDQNLQWDPHQHW--‘,\{JL\.R[I)H\C':?%S';Xg%'\;y':g\\ggvuﬂuﬂuf;?élg\ovgQ,OS,\gBSII()VI\\/,IVBHUHMOHOVSIVITS(\DVGVSQl;/l\l::(mvl\ILRﬂLrKLéL%xw:glgl:?%u SNGXSRV(\S?/E'\L/JQ(?WVI\_IS
NRNRQDLVYDVWLNH PooULWHW=oaQ OXRYXWHWWDYLHQ YDURMHQ YDVWDWWDYDNVL RWHWWDYLHQ YHONRMHQ MD PDKGROOLVWHQ NRQV
OLLNNHHVHHQ ODVNHPLHQ RPDQ SoaRPDQ HKWRLVWHQ LQVWUXPHQWWLH@*CNR:V\S@@KL@UNWQ\DNMMQm_vc}(WSIDlQJLd\LQW\W%WL%WQM HVLWHWW\ OLLWHWL
NLUMDWDDQ NXOXLNVL WRWHXWXHVVDDQ <NVLOYLWeYLVVe ROHYDW KDQNLWXW YDUDW MD YDVWDWWDYDNVL RWHWXW YHODW MD HKGROOLVHW YHODW
DUYRVWHWDDQ KDQNLQWD DMDQNRKGDQ N&o\SLLQ DUYRLKLQ N=a\YaQ DUYRQ KLHUDUNLD WDVR 6H RVXXV PDNVHWXVWD

YDVWLNNHHVWD MRWD HL YRLGD DOORNRLGD WXQQLVWHWWDYLVVD ROHYLLQ \NVLOTLWeYLLQ YDURLKLQ NLUMDWDDQ OLLNHDUYRNVL
.RQVHUQLQ VLVeLVHW OLLNHWDSDKWXPDW VDDPLVHW YHODW MD YRLWRW HOLPLQRLGDDQ NRQVHUQLWLOLQS=saWIVWae ODDGLWWDHVVD

.UHDWH *URXS 2\M NRQVHUQLQ PXRGRVWDYDW HPR\KWLY .UHDWH *URXS 2\M \KGHVV= RPLVWDPLHQVD VXRPDODLVWHQ
W\WaU\KWLJLGHQ MD RPLVWDPLHQVD UXRWVDODLVWHQ W\WaoU\KWLYLGHQ NDQVVD

+DOQNLQWRMHQ NRKWHLGHQ KDQNLWXW \NVLOYLW=aYLVVe ROHYDW YDUDW MD YDVWDWWDYLNVL RWHWXW YHODW NLUMDWDDQ N&\SLLQ DUYRLKLQ
QLLGHQ KDQNLQWD DMDQNRKWDQD HOL VLOORLQ NXQ PooUs\VYDOWD VLLUW\\ .UHDWHOOH -RLVVDLQ WLODQWHLVVD HVLPHUNLNVL
KDQNLQQDQ WDSDKWXHVVD OaKHOOa NDXGHQ SosaWW\PLVScLYas VHQ NLUMDQSLWRNaVLWWHO\as HL YaOWW&PosWWsa VDDGD YDOPLLNVL
N\VHLVHQ UDSRUWRLQWLNDXGHQ ORSSXXQ PHQQHVVm 7200fLQ .UHDWH HVLWWoo WLOLQSaoWINVHVVoaQ KDQNLQQDVWD DOXVWDYDW

PooUsW QLLVW=& HULVWE MRLGHQ NLUMDQSLWRNBVLWWHO\ RQ NHVNHQ 7DUYLWWDHVVD NRQVHUQL RLNDLVHH P\TKHPPLQ WDNDXWXYDVWL
NLUMDWWXMD DOXVWDYLD PaoULs WDUNDVWHOXMDNVROOD MRND RQ HQLQW&oaQ NXXNDXWWD KDQNLQWD DMDQNRKGDVWD OXNLHQ 2LNDLVXW
YRLYDW MRKWXD HVLPHUNLNVL KDQNLQWD DMDQNRKWDQD YDOOLQQHLVWD WRVLVHLNRLVWD MD RORVXKWHLVWD VDDGXLVWD XXVLVWD WLHGRLVWD

OcoUs\VYDOODWWRPLHQ RPLVWDMLHQ RVXXV HVLWHW=2aaQ RPDVVD SeocRPDVVD RPDQD HUmrQeeQ 7oPo HU=s VLVeOWan
NRQVHUQLWLOLQS=aaWVWaga ODDGLWWDHVVD PasULWHWWoeYaeW PooUas\WYDOODWWRPLHQ RPLVWDMLHQ RVXXGHW W\WoU\KWLYLGHQ
QHWWRYDUDOOLVXXGHVWD (Ua NRRVWXX VHNe QHWWRYDUDOOLVXXGHVWD PaaUas\VYDOODWWRPLHQ RPLVWDMLHQ VI\QW\PLVDMDQNRKWDQD
HWWge VHQ MoONHLVLVW=& RPDQ SoaRPDQ PXXWRNVLVWD T\WaU\KWLTQ RPLVWXVRVXXGHQ PXXWRNVLVWD MRKWXYDW
PooU\VYDOODWWRPLHQ RPLVWDMLHQ RVXXGHQ PXXWRNVHW NaVLWHOO=reQ RPDQ SaaRPDQ VLVeLVLQa WDSDKWXPLQD
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7LOLNDXGHQ DLNDLVHW PXXWRNVHW NRQVHUQLUDNHQWHHVVD <KWHLV MD RVDNNXXVV\ULW\NVHW

"UHDWH 8YHULJH $% RQ RVWDQXW ORSXQ RVDNHNDQQDQ .DUHOO GFﬂ‘L':E)’Y_‘é{é’*&'/B\M\g\R/ “@{?Eﬂ’?ﬁ’@\/\/\ﬁﬂkﬂsﬁﬁkiﬁww&"% REAAANR MD RVDNNXXVIULW\NVHW
RVXXGHQ <ULW\VNDXSSD WXNHH .UHDWHQ NDVYXVWUDWHJILDQ WRWHXWWDPLVWD 5XRWVLVVD .DUHOO 6FKDNW $% Q HGHOOLVHQ

WLOLNDXGHQ OLLNHYDLKWR ROL PLOMRRQDD NUXXQXD QRLQ PLOMR&Q%,‘_—!\X\%@Q/\NM’Q oV IRQ M UNNB WK Y QLN AD N BY RIQIRADXWREVRWHL 00D RO \KW
BYHULJH $% .DXSDOOD HL VLWHQ ROH ROHQQDLVWD YDLNXWXVWD .UHDW Hy& AR 534 2 ,\}/ﬁQ/lNHU\}glrb Wiblo 5B KBy B0 B AN 6Q WHRBR VIR SKWHLVHO= VRSLPXNVH

OLLNHYDLKWRRQ WDL WDORMK@MRYHODMQRD®VNPBSEDKLOWD ROL  PLGWMRRY RRN WY VLR ¥QXRRMD NRVNHYDW ScoW{NVHW HGHOO\WWaYaw
WDSDKWXPDKHWNHG NXUVVLQ PXNDLVHVWL NXUVVDWWXQD 0 ;DUHARYERKDINW i BRuiMpWLTWR I E S\ WHICEIGY 3 LRIV Hw NLUMDWDDQ DOXC
BYHULJH $% KHQ WLOLNDXGHQ DLNDQD .XQ NRQVHUQL VDD PnnUn\VYggmﬁ@Wkﬂ,\é\quwm\b\&d/é ROO

RPDQ SeaRPDQ HKWRLQHQ RVXXV DLHPPLQ RPLVWHWWX RPLVWXVRVXXV DUYRVWHWDDQ N=\SesQ DUYRRQ KDQNLQWDKHWNHOOU

ODKGROOLQHQ DUYRQPXXWRV NLUMDWDDQ WXORVYDLNXWWHLVHVWL S$SLHB bR NKKLYWIHMXQ HRP RUMB W RO KB HRe NR iy Y WR QK ERIO LD OD RQ KXRPDWWDY
PDNVHWXQ YDVWLNNHHQ NDQVVD PXRGRVWDYDW KNRNRQ@IID/HRIABILVMDH W P BDXWIN N BB @ DHPPAXRPDWWDYD YDLNXWXVYDOWD RQ RLNHXV RVDOOLVWXD VL
KDQNLWWXLKLQ \NVLOfLWaYLVVa ROHYLLQ YDURLKLQ MD YDVWDWWDYLNWR RO HL Ko WHNONRIW HR R MR W N R WA RV HW D R@ N o S Qv P4 YRR D DWW H
KDQNLQWDKHWNHOO= -RV NRNRQDLVYDVWLNH \OLWWgaa KDQNLWWXMHQ Qpidh\Y R\ HRONHD N#\Wea @ @UWHRAN LH K R WY wNEBWERGY B B QN Q WoNAOYERINY LN w v R W D
;NRXVORNVRONDRVQNDHLOVPYDDS/(\DNLNH RQ SLHQHPSL NXLQ KDQNLWWXMHQ QHWWRY QURMHG o NBLSH N HHRE o dINRIGOD VNS MOWBRE H Y RlaW B MY/ly b o W D D

308RPDRVXXVPHQHWHOPas VRYHOOHWWDHVVD VLMRLWXNVHW NLUMDWDDQ DO X
+DQNLQQDVWD NLUMDWXW YDUDW MD YHODW VHN= OLLNHDUYR MD QHWWRGR Y RO MEWWDDQ NLUMDDPDOOD NRQVHUQLQ RVXXV VLMRLWXVNRKWHHQ KL
7XKDWWD HXURD <KWHHQva WXORVYDLNXWWHLVHVWL MD NRQVHUQLQ RVXXV VLMRLWXVNRKWHHQ PXLGHQ
ONVHWWX YDVYWLNG WXORNVHQ HULLQ <KWHLV MD RVDNNXXV\ULW\NVLOW= VDDGXW WDL VDDWDYD

$LHPPLQ RPLVWHWXQ RVXXGHQ DUYR

3eaRPDRVXXVPHQHWHOPaOO=® NeVLWHOWeYLHQ VLMRLWXVNRKWHLGHQ OQRXGI
WDUYLWWDHVVD PXXWHWWX YDVWDDPDDQ NRQVHUQLQ QRXGDWWDPLD SHULDD!

La\WWIRPDLVXXV

6DDPLVHW )6 )LQODQRQ2\HOOHU +ROGLQJV /WG Q MD .UHDWH 2\ Q NDQVVD \KWHLVRPLV\
SDKDYDUDW HULNRLVWXQXW \KWHLV\ULW\V MRVVD RPLVWDMLOOD RQ \KWHLQHQ PmoUm\VY
NRQVHUQLQ RPLVWXVRVXXV \KWHLV\ULW\NVHVW= ROL
9DUDW \KWHHQV=®
9XRQQD NRQVHUQL RPLVWL .DUHOO 6FKDNW $% Q RVDNNHLVWD MI
3LWNaDLNDLVHW YHODW 2VDNNXXVI\ULWI\NVHQ RVXXV NRQVHUQLQ WDVHHVVD YXRQQD ROL W XK
"K\WDLNDLVHW YHODW 6FKDNW $% Q ORSXW RVDNNHHW WLOLNDXGHQ DLNDQD MD \KWLYT RQ NRQ\
IDVNHQODOOLVAW YHURYHODW OsKWLHQ .DUHOO 6FKDNW $% RQ IXXVLRLWX YXRQQD 2VXXV RVDNNXXV\UL
SHODW \KWHAQV® ROHQQDLQHQ NRQVHUQLQ NDQQDOWD
)6 )LQODQG 2\ ODDWLL WLOLQS=saWJINVHQVa VXRPDODLVWHQ )$6 SHULDDWWH L
+DQNLWXQ \KWLYTQ Ne\SeoQ DUYRRQ DUYRVWHWWX QHWWRYDUDOOLVXXV SHULDDWWHLGHQR®XNDRQYLNVWLQeLGHQ \KWLYLGHQ WXORV MD WDVH RLNDLYV
PXNDLVLNVL 1sLWs RYDW YXRNUDVRSLPXVWHQ NLUMDDPLQHQ KDQNLQWDPHQ
LLNHDUYR NoVLWWHO\ .)6 )LQODQG 2\ Q \ULW\VNDXSSRMHQ \KWH\GHVVes RQ DOORNRL
DVLDNNXXNVLLQ MD WLODXVNDQWDDQ 18LGHQ HULHQ SRLVWRMHQ YDLNXW;
IXYXW RQ NXUVVDWWX KDQNLQWDNXXNDXGHQ NXUVVLQ PXNDDQ

.RQVHUQLWDVHHVVD RVXXNVLLQ \KWHLVAULWANVLVVe NRKGLVWXX OLVeaNVL .

7
DOORNRLWX Nzg\Sa DUYR
7TDXOXNNR VLVeOWoa KDQNLWWXMHQ WRLPLQWRMHQ YDUDW MD YHODW <KGLVWHO\ RQ WHKW\ DOXVWDYDQD MD VLWHQ KDQNLWWXMHQ

RPDLVXXVHULHQ MD YHONRMHQ Ne\SLHQ DUYRMHQ PoeULWWHO\ VDDWWDD YLHO= WDUNHQWXD NXXNDXGHQ SLWXLVHQ
DUYRVWDPLVNDXGHQ DLNDQD



KREATE

6LMRLWXNVHW \KWHLV\ULW\NVLLQ

7XKDWWD HXURD
2VXXGHW \KWHLV\ULW\NVLVV®a

7TDORXGHOOLVHQ LQIRUPDDWLRQ \KWHHQYHWR \KWHLV\ULW\NVLVV=

7XKDWWD HXURD
SLWNeDLNDLVHW YDUDW

/NK\WDLNDLVHW YDUDW

BLWNeDLNDLVHW YHODW

/N\K\WDLNDLVHW YHODW

IHWWRYDUDOOLVXXV

/ILLNHYDLKWR

/ILLNHWXORYV

7LOLNDXGHQ WXORYV

XBVI OUK\HVVELMRIWWDMD®ALQWRDORXGHOOLQHQ NDWVDXV

<KWHLVHW WRLPLQQRW

7LOLQScaWINVHQ ODDWLPLVSHULDDWH O <KWHLVHW WRLPLQQRW

.RQVHUQL YRL WRWHXWWDD HQQDOWD VRYLWXQ \NVLWWoLVHQ SLWN&aDLNDLVH
NDQVVD 7\T\KWHHQOLLWW\Pa HL ROH LWVHQuLQHQ MXULGLQHQ \NVLNNY YDC
\KWHLVYDVWXXVVD W\T\KWHHQOLLWW\PsQ WRLPLQQDVWD MD YHOYRLWWHLV
NRQVHUQLQ RVXXV W\M\KWHHQOLLWW\PaQa WRWHXWHWWDYDQ SURMHNWLQ W
WA\T\KWHHQOLLWW\PaVVas RVDSXROHQD WRLPLYDQ NRQVHUQL\KWLTQ UDSRUWF
WXORXWHWDDQ DMDQ NXOXHVVD NRQVHUQLQ WXORXWXVSHULDDWWHLGHQ PXN
ULYL ULYLOWo RPLVWXVRVXXWHQVD PXNDLVHQ RVXXGHQ \KWHLVLLQ WRLPLQ!
RVXXWHQVD PDKGROOLVLVWD \KWHLVLVW& YDURLVWD MD YHORLVWD /LVaNVL

NXOXQVD PO RVXXWHQVD \KWHLVWHQ WRLPLQWRMHQ WXRWRLVWD MD N
\KGLVWHO\PHQHWHOPas NDLNNLLQ \KWHLVLLQ WRLPLQWRLKLQ .UHDWHQ
PHUNLWWBYLPPaW W\T\KWHHQOLLWMWDPAW GROQLNDWXRIUL. UXXQXVLOODW

<KWHLV\ULWA\NVHQ WDORXGHOOLVHQ LQIRUPDDWLRQ WaVPa\W\V NRQVHUQLQ NLUMDDPDDQ WDVHDUYRRQ WXORNVHHQ

7XKDWWD HXURD
<KWHLVA\WULW\VWHQ QHWWRYDUDOOLVXXV

.RQVHUQLQ RVXXV QHWWRYDUDOOLVXXGHVWD

,)56 RLNDLVXW MD NRQVHUQLHOLPLQRLQQLW \KWHLV\ULW\NVHQ QHWWRYDURLKLQ

<KWHLVV\ULW\VRVDNNHLOOH KDQNLQQDVVD DOORNRLWX Na\Sa DUYR

2VXXGHW \KWHLV\ULW\NVLLQ NRQVHUQLVVD

6LMRLWXNVHW \KWHLV\ULW\NVLLQ

<KWHLVVAULW\NVHQ WXORYV

.RQVHUQLQ RVXXV\KWHLVA\ULW\NVHQ WXORNVHVWD

,)56 RLNDLVXW MD NRQVHUQLRLNDLVXW

2VXXV \KWHLVV\ULWANVHQ WXORNVHVWD NRQVHUQLVVD




KREATE BXBRVI OUK\HVVELMRIWWDMDRG L QWRDORXGHOOLQHQ NDWVDXV

7TXKDWWD HXURD 7TDNXXYDUDXN\DHSVBLROOLVHW VRSLBRNDNWVHW \KWHHQV=
9DUDXV

9DUDXVWHQ OLVa\NVHW

.DXGHOO=a Na\WHW\W YDUDXNVHW

7LOLQSoaWINVHQ ODDWLPLVSHULDDWH O 9DUDXNVHW DXGHOOD SHUXWXW Y DUIRRINVIEIVY
9DUDXV

9DUDXNVHW

9DUDXV NLUMDWDDQ NXQ NRQVHUQLOOD RQ DLNDLVHPPDQ WDSDKWXPDQ

PDNVXYHOYRLWWHHQ WRWHXWXPLQHQ RQ WRGHQQGNT[LVWD MD YHOYRLW\AIIIIII\ AW VIRV N IAVIAVA VY] Inla) M IINZ 1 YL WA\ NI a2 R Y YA RRYYAY YR AWV o WAy V] NN ITIMN VAN LI N
NLUMDWWDYD PaaUza RQ QLLGHQ PHQRMHQ Q\N\DUYR MRLWD YHOYRLWWH7XKDWWD HXURD 7DNXXYDUDXNN\DHSBLROOLVHW VRSLRENDHKWVHW \KWHHQV=a
DUYLRQ PXNDDQ -RV RVDVWD YHOYRLWHWWD RQ PDKGROOLVWD VvVDDGD_9DUDXV

NLUMDWDDQ HULOOLVHNVL RPDLVXXVHUasNVL PXWWD YDVWD VLLQu YD[9DUDXVWHQ OLVa\NVHW

YDUPDD .DXGHOO=a Na\WHW\W YDUDXNVHW

.DXGHOOD SHUXWXW YDUDXNVHW
7TDSSLROOLVLVWD PWWQWLVRSLPXNVLVWD NLUMDWDDQ YDUDXV NXQ YHOYFQDUDXV W
\OLWWaYoW VRSLPXNVHVWD VDDWDYDW K\TG\W 7DSSLRYDUDXVWD SLHgrmowrw T O O TN U U TV Ty VN O T T A TN VT T W N O TN N W N T VT

VXKWHHVVD

XXGH ng V R NVHW
7DNXXYDUDXV NLUMDWDDQ NXQ WDNXXHKGRQ VLVoOWaYs KDQNH OXRYXWI?VPD'%Q QDN\)@&MB)D)XI\R/H >\g%xuk?;(/\(/ %(I—Fu>§vvyxx
NRNHPXVSHUSLVHHQ WLHWRRQ Q&LGHQ YDVWXLGHQ WRWHXWXPLVHVWD 7DNXXYDUDXNVHQ VXXUXXWHHQ YDLNXWWDYDW PP

OXRYXWHWXQ KDQNNHHQ NRNR WDNXXDMDQ SLWXXV VHNz& WRWHXWHW 7XKDWWD HXURD
RORVXKWHHW 7DVHHQ XONRSXROLVHW YDVWXXVLWRXPXNVHW

ODKGROOLQHQ XXGHOOHHQMaUMHVWHO\YDUDXV NLUMDWDDQ NXQ NXOXMp2NPXNVHW WIIKWHHQOLLWWIPLHQ KAYaNVL o

RQ WHKW\ VLWRYD SooWfV ODDGLWWX \NVLW\LVNRKWDLQHQ VXXQQLWHOF8UDNNDVRSLPXVWHQ WDNDXVYDVWXXW
9XRNUDYDVWXXW O\K\WDLNDLVLVWD MD DUYROWDDQ YaKaLVLVWe RPDLVXXVHULVW=®=

-RKGRDQYLRW MD ROHWXNVHW O 9DUDXNVHW $/9 YDVWXX

9DUDXNVLD NLUMDWHVVD MRKWR MRXWXX DUYLRLPDDQ RQNR ROHPDVYV, NH X RV L O@ H@I R LW, RV V
PDNVXYHOYROOLVXXGHQ WRWHXWXPLQHQ RQ WRGHQQaeNfLVW=a /LVaeNVL WV)FEA%\W‘)&JY%?RW%%%& B@W@H ;\E)g(gghéﬂ g‘,\’l\l\\/’VHLQBLYLDNNHXV\;(ZI;_'PNLVQLW
WRWHXWXPLVDMDQNRKWDD $UYLR WRWHXWXYLHQ NXVWDQQXVWHQ WR§ ﬁ( LV HV\HD ocoyUa o H q}LH LLL

VDPDQNDOWDLVLLQ WDSDKWXPLLQ MD NRNHPXVSHU=aLVHHQ WLHWRRQ V) V- YRLGDDQ NLUMDWD YDLQ PLN=aOL Q=ePz RYDW

OXRWHWWDYDVWL DUYLRLWDYLVVD



KREATE BXBRVI OUK\HVVELMRIWWDMDRG L QWRDORXGHOOLQHQ NDWVDXV

/o KLSLLUL /LVaNVL \KWLINI SLGHW\VVa \KWLINRNRXNVHVVD HWW=za KDOOLWXNVHQ
SDONNLRW KDOOLWXN HXURD NXXNDXGHVVD MD PXLOOH I HXURDVHQ Mr«

.RQVHUQLQ HPR\KWLTQ .UHDWH *URXS 2\M Q OaKLSLLULLQ NXXOXYDW W\WNXXNDXGHVVD /LVaNVL SaacWHWWLLQ HWW=za WDUNDVWXVYDOLRNXQQDQ WDL S
2\ VHN=& \KWHLV\ULW\V .)6 )LQODQG 2\ .DUHOO 6FKDNW $% NXXOXL O=sIWDL MaVHQHNVL YDOLWWDYDOOH HXURQ \OLPoaU=sLQHQ YXRVLSDGMWNDLILR) M

\ULW\VNDXSSDDQ DVWL MRQND MaONHHQ W\WoU\ULWI\NVHQ=a VWVNXXVVDPDWNDNXVWDQQXNVHW NRUR®QWD/DNL O DMNISQ LRXNDD QXHWDDQ

P\TV MRKWRRQ NXXOXYDW DYDLQKHQNLOfW Q&oLGHQ OsKHLVHW SHUKHHQMaVHQHW VHN&o \KWHLVIW MRLVVD HGHOO=n PDLQLWXW KHQNLOTW

Ne\WWeoYeoW PooUs\VYDOWDD WDL \KWHLVW=z PooUs\VYDOWDD -RKWRRQ NXROWRIDKPYOLYPRKWIOQWGITL W3 TR RS WP K'Y WHQV L YQV K\DID@RRLYNMDVLNQ@ RQ NROPHVWD |
MaVHQHW WRLPLWXVMRKWDMD VHNa PXXW NRQVHUQLQ MRKWRU\KPaQ MaVRXQHWD 2 MIRKMRWL K BeIRD M RWHQRIRQV R X RODWW. H QVD VDX KW HBORLOMDGH® RLPLW XV MF
YDLNXWXVYDOODVVD ROHYLHQ \KWHLVIMHQ NXXOXPLVWD O®&KLSLLULLQ WODWNNMDWR BOWDMD @ BOMNONR OWDE NI WIL HWR Y QDN G B O O LW HNAV LFQO RWWK WHGIRP LV N

KXRPLRLGHOQ NDKGHNVDQ NXXNDXGHQ NRNRQDLVSDONNDD YDVWDDYDDQ PaaUaaQ
JoKLSLLULWUDQVDNWLRW .RQVHUQLQ RVDNHSDONNLRMaUMHVWHOPGaQ OL LW YNRAQ W H UMK QLY LR/QV # \HIMAL
OLLWHWLHGRVVD
7XKDWWD HXURD 7TXRWRW . XOXW 6DDPLVHW 9HODW
<KWHLV MD RVDNNXXV\ULW\V -RKGRQ RPLVWXNVHW
+DOOLWXV WRLPLWXVMRKWDMD MD MRKWRU\KPoQ MmVHQHW FRRAIDNHWWY W
TXKDWWD HXURD TXRWRW KOXW 6DDPLVHW SHODW K HONLOYNRKWDLVHVWL WDL YDLNXWXVYDOWD\KWURVGHOWA L B DWW PQ NRINR F
<KWHLVY MD RVDNNXXV\ULW\V anLPuuUuVWD

<SKWHLV MD RVDNNXXV\ULW\NVLOO®= RQ NRQVHUQLQ NDQVVD \KWHLVLa OLLNH®RINDX G HQ WIHQO NH-X VIHNRL QWD ID MOV X POXWW RR Q
<KWHLVV\ULW\NVHQ SXROHVWD DQQHWXW WDNDXNVHW RQ HVLWHWW\ OLLWHWLHGRVVD

7LOLNDXGHQ MeONHHQ HL ROH ROOXW ROHQQDLVLD WDSDKWXPLD
.RQVHUQLOOD HL ROB WO D XWDWWLRNIWOGA®XQ OaKLSLLULQ NDQVVD

-RKWRRQ NXXOXYLHQ D YIDL@NKMHW NMLD PIXXMQ O\K\WDLNDLVHW WAIVXKGH HWXXGHW

7XKDWWD HXURD
7LPR 9LNVWUTP 7RLPLWXVMRKWDMD

.RQVHUQLQ MRKWRU\KP®XXW MeVHQHW

3HWUL 5LJQHOO +DOOLWXNVHQ SXKHHQMRKWDMD
-XVVL $LQH +DOOLWXNVHQ MaVHQ
7LPR .RKWDPaoNL +DOOLWXNVHQ MaVHQ
7LPR 3HNNDULQHQ +DOOLWXNVHQ MaVHQ
(OLQD 5DKNRQHQ +DOOLWXNVHQ MaVHQ
3HWUD 7KRU®Q +DOOLWXNVHQ MaVHQ

<KWHHQVa®

+DOOLWXV SooWWoo WRLPLWXVMRKWDMDQ MD MRKWRU\KP2Q MaVHQWHQ SDONLWVHPLVHVWD -RKWRU\KPeQ MaVHQHW RQ YDNXXWHWWX
ODNLVeaWHLVHQ HO&®NHYDNXXWXNVHQ OLVeNVL YDSDDHKWRLVHOOD OLVeHO&aNHYDNXXWXNVHOOD 7TRLPLWXVMRKWDMDQ HO=sNHNXOXW
PDNVXSRKMDLV HO\VWa SaaWW\QHHOO=® WXKDWWD HXURD MD

MRKWRU\KPeQ MaVHQW DAVKIOWMHDQ M X U R D



KREATE BXBRVI OUK\HVVELMRIWWDMDRG L QWRDORXGHOOLQHQ NDWVDXV

(PR\KWLTQ WXORVODVNHOPD )$%$6

l,,.(9%,+72

ODWHULDDOLW MD SDOYHOXW

+HQNLOTVWINXOXW

3RLVWRW MD DUYRQDOHQWXPLVHW

/ILLNHWRLPLQQDQ PXXW NXOXW

/,,.(92,772 7%$33,2

5DKRLWXVWXRWRW MD NXOXW

92,772 7$33,2 (11(1 7,/,13,,7-66,,572-% -$ 9(52-$

7LOLQSeraWIVVLLUURW

7XORYHURW

7,/,.$8'(1 92,772 7$33,2




KREATE
(PR\KWLYTYQ WDVH

9DVwWDDYDD

)36

XBVI OUK\HVVELMRIWWDMD®ALQWRDORXGHOOLQHQ NDWVDXV

9DVWDWWDYDD

3<6<9,7 9367$$9%7

20% 3,,20%

$LOQHHWWRPDW K\TG\NNHHW

2VDNHSaaRPD

6LMRLWXNVHW

6LMRLWHWXQ YDSDDQ RPDQ ScaRPDQ UDKDVWR

2VXXGHW VDPDQ NRQVHUQLQ \ULW\NVLVVao

(GHOOLVWHQ WLOLNDXVLHQ YRLWWR WDSSLR

3<6<9,7 9867$%$9%7 <+7((16,

7LOLNDXGHQ YRLWWR WDSSLR

9%,+789%$7 9$67$%$9%7

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

BLWNaeDLNDLVHW VDDPLVHW

9,(5%6 3,,20%

6DDPLVHW VDPDQ NRQVHUQLQ \ULW\NVLOWa=

3LWNoDLNDLQHQ

NK\WDLNDLVHW VDDPLVHW

/IDLQDW UDKRLWXVODLWRNVLOWD

6DDPLVHW VDPDQ NRQVHUQLQ \ULW\NVLOW=®=

NK\WDLNDLQHQ

OXXW VDDPLVHW

/DLQDW UDKRLWXVODLWRNVLOWD

6LLUWRVDDPLVHW

<ULW\VWRGLVWXNVHW

5DKDW MD SDQNNLVDDPLVHW

2VWRYHODW

9$,+789%7 9$67$$9%7 <+7((16,

9HODW VDPDQ NRQVHUQLQ \ULW\NVLOOH

9DVWDDYDD \KWHHQV=®=

0XXW YHODW

6LLUWRYHODW

9,(5$6 3,,20% <+7((16,

9DVWDWWDYDD \KWHHQV=




KREATE

XBVI OUK\HVVELMRIWWDMD®ALQWRDORXGHOOLQHQ NDWVDXV

(PR\KWLTQ UDKDYLUWDODVNHOPD )$6

7LOLNDXGHQ YRLWWR WDSSLR

ODNVHWXW RVLQJRW

/NK\WDLNDLVWHQ ODLQRMHQ QRVWRW

3RLVWRW MD DUYRQDOHQWXPLVHW

/N\K\WDLNDLVWHQ ODLQRMHQ WDNDLVLQPDNVXW

5DKRLWXVNXOXW MD WXRWRW

.RQVHUQLWLOLMaUMHVWHOP=a VDOGRPXXWRYV

7XORYHURW

/IDLQRMHQ NRURW MD PXXW NXOXW

OXXW RLNDLVXW

.RQVHUQLDYXVWXNVHW

2LNDLVXW

5$+2,78.6(1 5$+%$9,57%

O\\QWLVDDPLVWHQ MD PXLGHQ VDDPLVWHQ PXXWRV

5$+$9%$52-(1 088726

2VWRYHONRMHQ MD PXLGHQ YHONRMHQ PXXWRYV

La\WWISeaRPDQ PXXWRV

$YDDYDQ WDVHHQ PXNDLVHW UDKDYDUDW

5DKDYDURMHQ PXXWRV

ODNVHWXW NRURW OLLNHWRLPLQQDVWD

3aaWWaYeQ WDVHHQ PXNDLVHW UDKDYDUDW

6DDGXW NRURW OLLNHWRLPLQQDVWD

OXXW UDKRLWXVHU=sW

ODNVHWXW YHURW

/,,.(72,0,11$1 5$+$9,57$

O\TQQHW\W ODLQDW

,19(672,17,(1 5$+%$9,57%




KREATE BXBRVI OUK\HVVELMRIWWDMDRG L QWRDORXGHOOLQHQ NDWVDXV

(PRAKWLYTQ WLOLQSaaWINVHQ pR\kWLIQO WLOLQSoaWINVHQ O
ODDGLQWDSHULDDWWHHW
7TXORNVHQ OLLWHWLHGRW

.RQVHUQLWLHGRW
/JLLNHYDLKWR

.UHDWH *URXS 2\M RQ NRQVHUQLQ HPR\KWLY (PR\KWLY .UHDWH *URXS 2\M RPI VWNDN QUIIRVHAWWI N NROVHIIOIT N NXXAXVNVWN

WA\WaU\KWLIVWa _UHDWH 2\ VHN= SURVHQWWLD W\WeU\KWLIVW=a _.UHDWH
/ILLNHYDLKWR

.UHDWH 6YHULJH +ROGLQJ $% Q RPLVWDPD .UHDWH 6YHULJH $% RQ \KGLVWHOW\ .UHDWH *URXS 2\M Q
NRQVHUQLWLOLQSeeWINVHHQ 9XRQQD .UHDWH 6YHULJH $% RPLVWL % GMNS(\I Dgomé) RV\% W—IL%VV%&V .UHDWH

6YHULJH $% RQ RVWDQXW .DUHOO 6FKDNW $% Q ORSXW RVDNNHHW WLOLNH% |i19\%&33 Y, 'ﬂ/l\? . QII—'Ib 'l\_"e lK (RI $% RQ IXXVLRLWX
RVDNVL .UHDWH 6YHULJH $% WD WLOLNDXGHQ DLNDQD +HQNLOTVWTQ NHVNLPooUoLQHQ OXNXPooUao WLOLNDXGHQ DLNDQD

(PR\AKWLYQ NRQVHUQLWLOLQS=eaWfV RQ VDDWDYLVVD RVRLWWHHVVD .UHD
7TRLPLKHQNLOfW

$UYRVWXV MD MDNVRWXVSHULDDWWHHW MD PHQHWHOPaW
3\W\YLHQ YDVWDDYLHQ DUYRVWDPLQHOQ 7LOLNDXGHQ SDONDW SDONNLRW MD HOaNHNXOXW

7DVHHVHHQ PHUNLWW\MHQ DLQHHWWRPLHQ K\TG\NNHLGHQ KDQNLQWDPHQ

+DQNLQWDPHQRRQ RQ OXHWWX KDQNLQQDVWD MD YDOPLVWXNVHVWD DLk _S3DONDW MD SDONNLRW
SRLVWRW RQ ODVNHWWX WDVDSRLVWRLQD DLQHHWWRPLHQ K\fG\NNHLGHQ (OaNHNXOXW

OXXW KHQNLOYVLYXNXOXW
<KWHHQV=®

/IXRQWRLVHGXW YHURWXVDUYR

SRLVWRDMDW RYDW

$LQHHWWRPDW K\TG\NNHHW O YXRWWD

3\W\YLHQ YDVWDDYLHQ K\TG\NNHLGHQ KDQNLQWDPHQRW MRLGHQ WRGHQQRKE-R} @ DORPRX f B OSHLENNA AW\WWIDLND RQ DOOH YXRWWD
VHNe SLHQKDQNLQQDW DOOH HXURD RQ NLUMDWWX NRNRQDLVXXGHVVDDO KDONIOWDWI OINDXGHO NXOXNVI

5DKRLWXVYDUDW MD YHODW +DOOLWXNVHQ MaVHQHW

5DKRLWXVYDUDW RQ DUYRVWHWWX KDQNLQWDPHQRRQ WDL VLW=s DOHPSDDQ WRGHQQaNfLVHHQ OXRYXWXVKLQWDDQ <KWLY HVLWWgza
SecocRPDODLQDW RVDQD YLHUDVWD SaaRPDD SRLVWRW MD DUYRQDOHQWXPLVHW

6XXQQLWHOPDQ PXNDLVHW SRLVWRW




KREATE

ILLNHWRLPLQQDQ PXXW NXOXW

7LOLQWDUNDVWDMDQ SDONNLRW

7LOLQWDUNDVWXV

XBVI OUK\HVVELMRIWWDMD®ALQWRDORXGHOOLQHQ NDWVDXV

7LOLQSeaWIVVLLUURW

.RQVHUQLDYXVWXV

OXXW

<KWHHQV®o

5DKRLWXVWXRWRW MD NXOXW

OXXW NRUNRWXRWRW

7TXORYHURW

7XORYHURW YDUVLQDLVHVWD WRLPLQQDVWD

6DPDQ NRQVHUQLQ \ULW\NVLOW=

7XORYHURW DLNDLVHPPLOWD WLOLNDXVLOWD

OXLOWD

7XORYHURW \KWHHQV=®=

.RUNRWXRWRW \KWHHQV=

5DKRLWXVWXRWRW \KWHHQV=a

.RUNRNXOXW

OXLOOH

.RUNRNXOXW \KWHHQV®

OXXW UDKRLWXVNXOXW

0OXLOOH

OXXW UDKRLWXVNXOXW \KWHHQV=®=

5DKRLWXVNXOXW \KWHHQV®=

5DKRLWXVWXRWRW MD NXOXW \KWHHQV®

<KWLYfOO=® RQ DLHPPLOWM®XWD®MND I\KILRDW XKDWWD HXURD YHURWXNVHVVD Y«
HWX\KWH\VNRUNRNXOXMD



KREATE BXBRVI OUK\HVVELMRIWWDMDRG L QWRDORXGHOOLQHQ NDWVDXV

7DVHHQ OLLWHWLHGRW 3LWNeDLNDLVHW VDDPLVHW

3\WVAYLHQ YDVWDDYLHQ HULWWHO\
3LWNeDLNDLVHW VDDPLVHW

SLQHHWWRPDW K\TG\NNHHW 6DDPLVHW VDPDQ NRQVHUQLQ \ULW\NVLOW=
OXXW S /IDLQDVDDPLVHW
$SLQHHWWRPDW R LyNFH KGR H L <KWHHQVSs <KWHHQVa®
+DQNLQWDPHQR 3LWNeDLNDLVHW VDDPLVHW \KWHHQV®a

+DQNLQWDPHQR

NK\WDLNDLVHW VDDPLVHW

.HUW\QHHW SRLVWRW MD DUYRQDOHQQXNVHW
7LOLNDXGHQ SRLVWR
.HUW\QHHW SRLVWRW MD DUYRQDOHQQXNVHW

/NK\WDLNDLVHW VDDPLVHW

.LUMDQSLWRDUYR 6DDPLVHW VDPDQ NRQVHUQLQ \WLW\NVLOW=®=

OM\QWLVDDPLVHW

.LUMDQSLWRDUYR

/IDLQDVDDPLVHW

6LMRLWXNVHW OXXW VDDPLVHW

6LLUWRVDDPLVHW

OXXW RVDNNHHW MD
RVXXGHW <KWHHQVam _<KWHHQV=

+DQNLQWDPHQR

+DQNLQWDPHQR 6DDPLVHW PXLOWD

0XXW VDDPLVHW

6LLUWRVDDPLVHW

.LUMDQSLWRDUYR
.LUMDQSLWRDUYR

<KWHHQVa

NK\WDLNDLVHW VDDPLVHW \KWHHQV=

2VDNNHHW MD RVDNHRPLVWXNVHW

<KWLTQ RPLVWXVRVXXM LUWRVDDPLVWHHQUR®HQQDLVHW
.UHDWH 2\ +HOVLQNL
.UHDWH 6YHULJH +ROGLQJ $% 7XNKROPD

9HURW

-DNVRWHWXW KHQNLOfVW{NXOXW

0XXW

<KWHHQV®o
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2PD SeaRPD INK\WDLNDLVHW YHODW

6LGRWWX RPD SaaRPD 9HODW VDPDQ NRQVHUQLQ \WLW\NVLOOH
.RQVHUQLWLOLYHOND

2VDNHS®eaRPD <KWHHQV=

2VDNHS®©aRPD

9HODW PXLOOH

6LGRWWX RPD SoaRPD \KWHHQV® /DLQDW UDKRLWXVODLWRNVLOWD
<ULWA\VWRGLVWXNVHW

9DSDD RPD SaaRPD 2VWRYHODW
OXXW YHODW

6LMRLWHWXQ YDSDDQ RPDQ SeaRPDQ UDKDVWR 6LLUWRYHODW

6LMRLWHWXQ YDSDDQ RPDQ SeaRPDQ UDKDVWR <KWHHQV®o

9RLWWR HGHOOLVLOW= WLOLNDXVLOWD ANK\WDLNDLVHW YHODW \KWHHQV=

2VLQJRQMDNR
9RLWWR HGHOOLVLOW= WLOLNDXVLOWD

6LLUWRYHONRMHQ ROHQQDLVHW HU=sW

7LOLNDXGHQ YRLWWR WDSSLR

3DONDW MD SDONNLRW VRVLDDOLNXOXLQHHQ

9DSDD RPD SaaRPD \KWHHQV= .RURW
9HURW
2PD SaaRPD \KWHHQV= <KWHHQV=

-DNRNHOSRLQHQ YDSDD RPD SaaRPD

/IDVNHOPD MDNRNHOSRLVHVWD RPDVWD SaaRPDVWD
9RLWWR HGHOOLVLOW= WLOLNDXVLOWD
7LOLNDXGHQ YRLWWR WDSSLR
6LMRLWHWXQ YDSDDQ RPDQ SeaRPDQ UDKDVWR

-DNRNHOSRLQHQ RPD SuaRPD

SLWNaeDLNDLVHW YHODW

/DLQDW UDKRLWXVODLWRNVLOWD
SLWNoeDLNDLVHW YHODW \KWHHQV=®
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9DNXXGHW MD YDVWXXVLWRXPXNVHW +DOOLWXNVHQ MD WRLPLWXVMRKWDMDQ ODXVXPDW
6DPDDQ NRQVHUQLLQ NXXOXYLHQ \ULW\VWHQ SXROHVWD DQQHWXW YDNXXGgHW MPWHBNARXN WV

OXXW WDNDXNVHW (8 VVD Na\WWfQ K\YaNVIWW\MHQ NDQVDLQY=2OLVWHQ ,)56 WLOLQSeaW{VVWDQGDUG
HPR\KWLYQ 6XRPHVVD YRLPDVVD ROHYLHQ WLOLQSaaW{NVHQ ODDWLPLVWD NRVNHY
7\T\KWHHQOLLWW\PLHQ SXROHVWD DQQHWXW YDNXXGHW MD WDNDXNVHW DQWDD RLNHDQ MD ULLWW=aYaQ NXYDQ VHNe \ULWINVHQ HWWa VHQ NRQVHUQLWLOL

YDURLVWD YDVWXLVWD WDORXGHOOLVHVWD DVHPDVWD VHN&s YRLWRVWD WDL WDS

WRLPLQWDNHUWRPXNVHVVD RQ WRGHQPXNDLVHQ NXYDQ DQWDYD VHORVWXV \ULW\I
OXXW WDNDXNVHW

\ULW\VWHQ NRNRQDLVXXGHQ OLLNHWRLPLQQDQ NHKLWW\PLVHVW=a MD WXORNVHVWL
OXXW YDVWXXVLWRXPXNVHW HSeYDUPXXVWHNLMYILVW=a MD PXXVWD \ULW\NVHQ WLODVWD MD

WRLPLQWDNHUWRPXNVHHQ VLVeOW\Ya NHVWeYWVUDSRUWWL RQ ODDGLWWX QRXGD\

VHNe WDNVRQRPLD DVHWXNVHQ DUWLNODD
IXRWWRNRUWWLHQ Na\W{VVa ROHYD OLPLLWWL

(OaNHYDVWXXW
<KWLYQ HOaNHYDVWXXW RQ YDNXXWHWWX XONRSXROLVLVVD HOaNHYDNXXWXV\KWLfLVVa (OaNHYDVWXXW RQ NRNRQDDQ NDWHWWX

+DOOLWXNVHQ HVLW\V MDNRNHOSRLVWHQ YDURMHQ Nae\W{VWa
(PR\KWLY .UHDWH *URXS 2\M Q MDNRNH®RSFOIWHW YDUDW

IRLWWR HGHOOLVLOW=a WLOLNDXVLOWD

7LOLNDXGHQ YRLWWR WDSSLR

6LMRLWHWXQ YDSDDQ RPDQ SaasRPDQ UDKDVWR

-DNRNHOSRLQHQ RPD SeaRPD

+DOOLWXV HKGRWMRINRRQWXYDOOH \KWLTNRNRXNVIKYQOMWHWW B YDX@R WHXQ)HHQ SHUXVWHHOOD
PDNVHWDDQ RVLQNRD RVLQIJRQMDNRKHWNHOO=z \KWLTQ XONRSXRRURBVVD RPLVWXNVHVVD ROHYLOOH RVDNNHLOOH
RVDNNHHOWD 2VLQNR PDNVHWDDQ NDKGHVVD HUaVVa MRMMD/WR IHVY RPFRNDMOXMUYB RQ KXKWLNXXVVD

IRLWRQMDNRHKGRWXNVHQ WKWRBELXOQARSXROLVHVVD RPLVWXBPDWHWANMDR®LW o
YDVWDDYD RVLQIJRQ NRNRQDLVRXUWYRD RQ
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+DOOLWXNVHQ WRLPLOQWDNHUWRPXNVHQ MD
WLOLQSeaeWINVHQ DOOHNLUMRLWXYV

+HOVLQIJLYKWHOPLNXXWD

SHWUL 5LJQHOO -XVVL $LQH 7LPR .RKWDP&aNL
+DOOLWXNVHQ SXKHHQMRKWDMD

3HWUD 7KRU®Q 7LPR 3HNNDULQHQ (OLQD 5DKNRQHQ

7LPR 9LNVWUTP
7TRLPLWXVMRKWDMD

/LOLQSeaoWIVPHUNLQW=®

6XRULWHWXVWD WLOLQWDUNDVWXNVHVWD RQ WaQeaQ DQQHWWX NHUWRPXV

+HOVLQJLMWIBOLVNXXWD

.30* 2\ $E

7XUR .RLOD
7
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/LOLQWDUNDVWXVNHUWRP XYV :0uq0pLvxxv

.UHDWH *URXS 2\M Q \KWLYNRNRXNVHOOH 7DUNDVWXNVHPPH ODDMXXWHHQ RQ YDLNXWWDQXW VRYHOWDPDPPH ROHQQD
DPPDWLOOLVHHQ KDUNLQWDDPPH MD VH RKMDD WDUNDVWXVWRLPHQSLWE
PooULWWaPLVHVVE VHNo WRGHWWXMHQ YLUKHHOOLVWNVLHQ YDLNXWXVWE

7LOLQSeaWINVHQ WLOLQWDUNDVWXYV NRNRQDLVXXWHQD 20HQQDLVXXGHQ WDVR SHUXVWXX DUYLRRPPH VHOODLVW}
\KGHVVo YRLVL NRKWXXGHOOD RGRWWDD ROHYDQ YDLNXWXVWD WLOLQS=aWf

/IDXVXQWR 20HPPH RWWDQHHW KXRPLRRQ P\{V VHOODLVHW YLUKHHOOLV\\GHW MRWND
ROHQQDLVLD WLOLQSaaWJINVHQ Na\WWaMLOOH

20HPPH WLOLQWDUNDVWDQHHW .UHDWH *URXS 2\M Q \ WXQQXYV WLOLQSaaWINVHO WLOLNDXGHOWD )

7LOLQSEeaW{V VLVoOWsa NRQVHUQLQ WDVHHQ WXORVODVNHOPDQ ODD#VLQ}Q_Q:W@@M@Q/W)U,@\?R% I?VQI/@@WNﬂR/WLQPﬁWPQQL
PXXWRNVLVWD UDKDYLUWDODVNHOPDQ MD OLLWHWLHGRW PXNDDQ OXNLHQ ROHQQDLQHQ WLOLQS=aW Mo ODBWLPLYSHULDDWWHLWD NRVNHYD

LQIRUPDDWLR VHN&# HPR\KWLTQ WDVHHQ WXORVODVNHOPDQ UDKRLWXVODV®HQ@WDQNDY\WXKNVHYLMBERM OWD NHVNHLVHW VHLNDW RYDW VHLNNRMD MR
PHUNLWWoYLPSLe WDUNDVWXNVHQ NRKWHHQD ROHYDQ WLOLNDXGHQ WLOLQ\
IDXVXQWRQDPPH HVLWaPPH HWWao WLOLQSooWINVHHQ NRNRQDLVXXWHQD NRKGLVWXQHHVVD WLOLQWDUNDVWXN
ODXVXQWRD HPPHNz DQQD QuLVW&o VHLNRLVWD HULOOLVW=z ODXVXQWRD (8
NRQVHUQLWLOLQSeeWfV DQWDD RLNHDQ MD ULLWW&aYeQ NXYDQ NRQUBBDEARE G\ RX K BIOOHW HPHUN DVWE D YW RVHY O VIVHQ YLUKHHOOLV\WGHQ ULVNLV
WRLPLQQDQ WXORNVHVWD MD UDKDYLUURLVWD (8 VVD Na\WWTQ K\ YNIWNWM WX MHER WHLQWRLEKY QOLVWHQ ,)56
WLOLQSaaWIVVWDQGDUGLHQ PXNDLVHVWL

WLOLQSuaW{V DQWDD RLNHDQ MD ULLWW=aYaQ NXYDQ HPR\KWLTQ WR%@H(‘E Ud?WW@I@N‘\V’M&/\WB%@%%%Nz&‘é\ﬁé"é\t'v\ll‘(/wUWWBQ ULVNLQ VLLW= H'

6XRPHVVD YRLPDVVD ROHYLHQ WLOLQSaaW{INVHQ ODDWLPLVWD NRVW %%/ﬂ;\)- PRQANDR v kWY WIDLW S\ wWEQODLVHVWD  MRKGRQ WDUNRLW

/IDXVXQWRPPH RQ ULVWLULLGDWRQ WDUNDVWXVYDOLRNXQQDOOH DQQHWXQ OLVaUDSRUWLQ NDQVVD

IDXVXQQRQ SHUXVWHOXW

20HPPH VXRULWWDQHHW WLOLQWDUNDVWXNVHQ 6XRPHVVD QRXGDWHWWDYDQ K\YaQ WLOLQWDUNDVWXVWDYDQ PXNDLVHVWL +\Y=aQ
WLOLQWDUNDVWXVWDYDQ PXNDLVLD YHOYROOLVXXNVLDPPH NXYDWDDQ WDUNHPPLQ NRKGDVVD 7LOLQWDUNDVWDMDQ YHOYROOLVXXGHW
WLOLQSaaWINVHQ WLOLQWDUNDVWXNVHVVD

20HPPH ULLSSXPDWWRPLD HPR\KWLfVWa MD NRQVHUQL\ULW\NVLVWge QLLGHQ 6XRPHVVD QRXGDWHWWDYLHQ HHWWLVWHQ YDDWLPXVWHQ
PXNDLVHVWL MRWND NRVNHYDW VXRULWWDPDDPPH WLOLQWDUNDVWXVWD MD ROHPPH Wa\WWaQHHW PXXW QuLGHQ YDDWLPXVWHQ
PXNDLVHW HHWWLVHW YHOYROOLVXXWHPPH

(PR\AKWLYOOH MD NRQVHUQL\ULW\NVLOOH VXRULWWDPDPPH PXXW NXLQ WLOLQWDUNDVWXVSDOYHOXW RYDW SDUKDDQ WLHWRPPH MD
NaVLWANVHPPH PXNDDQ ROOHHW 6XRPHVVD QRXGDWHWWDYLHQ QuLW=zon SDOYHOXMD NRVNHYLHQ VeosQQITVWHQ PXNDLVLD HPPHN=

ROH VXRULWWDQHHW (8 DVHWXNVHQ DUWLNODQ NRKGDVVD WDUNRLWHWWXMD NLHOOHWW\Ma SDOYHOXMD 6XRULWWDPDPPH
PXXW NXLQ WLOLQWDUNDVWXVSDOYHOXW RQ HVLWHWW\ NRQVHUQLWLOLQSaaWINVHQ OLLWHWLHGRVVD 7LOLQWDUNDVWDMDQ SDONNLRW

.aVLWANVHPPH PXNDDQ ROHPPH KDQNNLQHHW ODXVXQWRPPH SHUXVWDNVL WDUSHHOOLVHQ ProUsQ WDUNRLWXNVHHQ VRYHOWXYDD
WLOLQWDUNDVWXVHYLGHQVVL=
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/JLLNHYDLKWR O .RQVHUQLWLOLQS®aWINVHQ ODDWLPLVSHULI /LLNHDUYRQ DUYRVWXV O .RQVHUQLWLOLQS=aaWfNVHQ ODDWLPLVSHUL
0\\QQLQ WXORXWXV NRRVWXX SURI2OHPPH DUYLRLQHHW \KWLT@HQ\QQLQ WILNHDUYR ~“PLOM HXURD pXRGR\,ZL,P.'.".QVPXHN.\?.I\EJ.J\,%5,'&?_2:W Q;I\'II'SVS’W';A\I/)'("OV;’VY'—LgL'—\‘(’VX
WDYDURLGHQ MD SDOYHOXLGHQ ODVNHQWDNa\WaQW{Ma VXKWHOWOWD ,)5" ""'NQQVHUQLWDVHHQ ORSSXVXPPRQHW Q Q Q
NRNRQDLVOLLNHYDLKGRQ ROOHVV PoaULWWHOHPLLY SHULDDWWHLVLLQ UDKDYLUWDHQQXVWHHW RQ ODDGLWWX

JLLNHDUYR WHVWDWDDQ DUYRQDOHQWXPLVHQ YDUDOWD VLOORLQ NXQ
ILLNHYDLKGR UDSRUWRLOWLL VIV agOW\\ L] \/NI YIIIKHHOOI VVH\V\W o
WXORXWXVDMQDQNRKGDVWE WD,? p2OHPPH WHVWI AQ_,QH“,,\,/(V,\'}IFL\(,NHLVWHQ PAWDUYRQDOHQWXPLVHVWD RQ YLLWWHLW=a WDL YaKLQW=oaQ YXRVLWWDLQ
DUYLRLVWD WXORXWXNVLVVD VHNQV\/‘,,‘,Q,NQQ,LA\{:\SWW MD DMRLWXVWD YDUP $UYRQDOHQWXPLVWHVWDXV WHKGeeQ YHUWDDPDOOD
WDSDKWXPDPoaUoVWao NRQWUROOLHQYWRLPLY %X W wD RPDLVXXVHUaQ NHUU\WHWWeaYLVVt7ZDUNDVWXNVHHQ RQ RVBEHQOLVWXQXW .30* Q
NLUMDQSLWRDUYRRQ -RKWR DUYLDUYRQPoaULW\NVHQ DVLDQWXQWLMRLWD M
SURMHNWLHQ WXORXWXV WDSDKWxREELEV NPV WRNR PINDLVHVWLE WXOR WHUUIWHWWEYLVVE ROHYDQ UDKDFGLVNRQWWRNRURQ DVLDQPXNDLVXXWWD Ol
YDOPLVWXVDVWHHO PXNDLVHVWL NRNRQDLVWXRWWRDUYLRLWD RQ YHUUDREI'YKROWDWWXMHO UDKDY UWRMHRLNHHOOLVXXWWD VHNo Na\WHWWaYLas ROH'
Q 70P o OLVeNVL ROH [ DOL\\?RL HHW Qa7 ¥y Vaan s ans v wa iy Snos
WRWHXWXOHLGHO NXVWDOOXVWHG, 2RaQ OLVaNVL ROBEPH DQD Q SHUXVWD'OB"ROHYLL'Q VVDYLUWIPDUNNLQD MD WRLPLDODNRKWDLVLLQ WLHYV
Q Q QQ RN PO D B ORI WL WD OX B SN iray o Be RO KERG 0
MRKGRO DUYLRLPLVWD NRNRODLVNYRWHXWXQHLWD SURMHNWLNX QQ LWWa¥e Pasls MRKEREG DU LRLWD NRVNLHQ HULW\LVHVWL
Q Q (6] H P\ V N ‘( HHW O&SL NXV X V¢ |_|r\l\v\l\nl|_|| [y Aaaa
YLUKHHOOLVHW NXVWDQQXVHQQXVaomnLH EAIy, Nar\QHHY o QAX'GULNHYBDLKkERE NDVYXD NDQQDWWDYXXWWD MD

YOOPLXVDVWHLGHQ S o LYLWAVETRYHVVLE PUR RO W H-RANRY VRS
YeeUaQ VXXUXLVHHQ WXORXWXNVEg 0 obyND LY XX WWD L(J? .

7DVHDUYRQ PHUNLWW=aY\WGHVW=a M/LVaNVL ROHPPH DUYLRLQHHW®LLNHDUYRQ
/LVaNVL ROHPPH VXRULWWDQHHW PW\QQp PRHUNTWWSYaVWs" MRRGRQ KDUNLQIOLLWW\YLHQ OLLWHWLHWRMA{Q DVLDQPXNDL
VHNo PWQQLQ WXORXWXVDMDQNRKWDD(HGYRYWXY RO WLOLQWDUNDVWXNVWLOLQSeo\GIMOVNHMVAHLQHQ VHLNND

DLQHLVWRWDUNDVWXVWRLPHQSLWHLWa®
(PR\KWLTQ WLOLQSaaWINVHQ RVDOWD HPPH ROH WXQQLVWDQHHW WLOLQWDUN

7LOLQSeraWVWae NRVNHYDW KDOOLWXNVHQ MD WRLPLWXVMRKWDMDQ Y

+DOOLWXV MD WRLPLWXVMRKWDMD YDVWDDYDW WLOLQSsaW{NVHQ ODDWLPL)
ULLWWoYaQ NXYDQ (8 VVD No\WWTTQ K\YsaNVI\WW\MHQ NDQVDLQY=sOLVWHQ ,)56
WLOLQSuaaWfV DQWDD RLNHDQ MD ULLWWaYsQ NXYDQ 6XRPHVVD YRLPDVVD
VooQQIVWHQ PXNDLVHVWL MD Wa\WWoa ODNLVeasWHLVHW YDDWLPXNVHW +DO
VLVeLVHVWa YDOYRQQDVWD MRQND QH NDWVRYDW WDUSHHOOLVHNVL YR
Yoo ULQNa\WINVHVWa WDL YLUKHHVWa MRKWXYDD ROHQQDLVWD YLUKHHOOLV\\\V

+DOOLWXV MD WRLPLWXVMRKWDMD RYDW WLOLQSeaW{VWs ODDWLHVVDDQ YHO
WRLPLQWDDQVD MD VRYHOWXYLVVD WDSDXNVLVVD HVLWWoPoaQ VHLNDW MR
WLOLQS=aWYTV RQ ODDGLWWX WRLPLQQDQ MDWNXYXXWHHQ SHUXVWXHQ 7LOLC
SDLWVL MRV HPR\KWLY WDL NRQVHUQL DLRWDDQ SXUNDD WDL WRLPLQWD ODN
WHKGo QLLQ
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7LOLQWDUNDVWDMDQ YHOYROOLVXXGHW WLOLQSaaWINVHQ WLOLQWDU!6xXxXQQLWWHOHPPH MD VXRULWDPPH NRQVHUQLQ WLOLQWDUNDVWXNVHQ KDQNNLDN
7DYRLWWHHQDPPH RQ KDQNNLD NRKWXXOOLQHQ YDUPXXV VLLW= RQNR WLOLQ'\uu\I\I1QII\\,IV\IDIE|J[\IlBZWI\)I(XE?II?f)l(l\/l)l(lQ\g)\Rg\l\PlPlDlWLPLX‘;'I(I?l?ll\-:g\x\l\\{\{YIe{\ll\I{lL\lWBUSHHOOLVHQ PaaU=Q
WDL YLUKHHVWs MRKWXYDD ROHQQDLVWD YLUKHHOOLV\\WWa VHNs DOWDD WLNRQVHUQLLQ NXXOXYLD \KWHLVIMa WDL OLLNHWRLPLQWD\NVLNNfMa NRVNHYDVWD
'RKWXXOOLQHQ YDUPXXV RQ NRUNHD YDUPXXVWDVR PXWWD VH HL ROH WDH VLIWLOLQWDUNDVWXVWD YDUWHQ VXRULWHWWDYDQ WLOLQWDUNDVWXVWITQ RKMDXNYV
K\YsQ WLOLQWDUNDVWXVWDYDQ PXNDLVHVWL VXRULWHWWDYDVVD WLOLQWWLOLQWDUNDVWXVDDXIKEERM@OLMMEVLE YRL DLKHXWXD
YaoaULQNa\WINVHVWa WDL YLUKHHVW&a MD QLLGHQ NDWVRWDDQ ROHYDQ ROHQQDLVLD MRV QLLGHQ \NVLQ WDL \KGHVVa YRLVL NRKWXXGHOOD

RGRWWDD YDLNXWWDYDQ WDORXGHOOLVLLQ SeaWINVLLQ MRLWD No\WWoMaW WHNHYsW WLOLOQOSaaWINVHQ SHUXVWHHOOD
.RPPXQLNRLPPH KDOOLQWRHOLOWHQ NDQVVD PXXQ PXDVVD WLOLQWDUNDVWX
+\YoQ WLOLQWDUNDVWXVWDYDQ PXNDLVHHQ WLOLQWDUNDVWXNVHHQ NXXVHNe PHUNLWWaYLVWe WLOLQWDUNDVWXVKDYDLQQRLVWD ~PXNDDQ OXNLHQ

DPPDWLOOLVHQ VNHSWLV\WGHQ NRNR WLOLQWDUNDVWXNVHQ DMDQ /LVuN\SXXWWHHOOLVXXGHW MRWND WXQQLVWDPPH WLOLQWDUNDVWXNVHQ DLNDQD

/LVaN DQ’QDPPH KDO WRHOLPLOOH KYLVWXNVHQ VLLWa HWWa ROHF
7XQQLVWDPPH MD DUYLRLPPH YasULQN=s\WINVHVWa WDL YLUKHHVWa MRKWXY Dy e QW S WA DB W B LD RPBYOLNRLPPH OLLGHQ NDOVA
VXXQQLWWHOHPPH MD VXRULWDPPH QaLKLQ ULVNHLKLQ YDVWDDYLD WLOLOWERKKRWKX CHOBE DMBWHOGD YBLNXWWDVHY ULTEEXP DWWRPXXWHHPPH MO VRYH
SHUXVWDNVL WDUSHHOOLVHQ PaslUaQ WDUNRLWXNVHHQ VRYHOWXYDD WLOLQWDUNDVWXVHYLGHQVVLs 5LVNL VLLWs HWW=a YeaULQNa\WINVHVWa
MRKWXYD ROHQQDLQHQ YLUKHHOOLV\\V Moo KDYDLWVHPDWWD RQ VXXUHPsL .32eWoPPH PLWN=a KDOOLQWRHOLQWHQ NDQV

VD NRPPXQLNRLGXLVWD VHLNRLV
a OOHQ RYDW WLOLQWDUNDYV

Illllll VTSR]

VLUKHHOOLV\Y Mas KDYDLWVHPOWWD VLOOS YeaULONs\WINVHHO YRL oLLww W EOLNDXGHO WLOLQWDUNDVWXNVHYVD MD Qs
Q T Q WLOTOWB UND VWXV NHUWRPXNYHVY D™ 'SBLWVL

RV'Va
HVLWWePaWWa MaWWaPLVWa WDL YLUKHHOOLVWHQ WLHWRMHQ HVLWWePLVWeRFUYLODLVLVVE WOSBIKNVLVVD WRWHDPBN HWWH
Q YR

OXRCWDPPH NaVLW\NVHQ WLOLQWDUNDVWXNVHQ NDQQDOWD UHOHYDQWLVwWD DLKHXWXYLHQ HSaHGXOOLVWHQ YDLNXWXVWHQ Y

NRLWXYD \OHL H HW X
RORVXKWHLYLDQYLDORPENDLVHW WLOLQWDUNDVWXVWRLPHQSLWHHW PXWWD HPPH VvLLQ® WDUNRL VHVVD HWW=z S\VW\LVLPPH

DQWDPDDQ ODXVXQQRQ HPR\KWLTQ WDL NRQVHUQLQ VLVeLVHQ YDOYRQQDQ WQOXXW UDSRUWRLQWLYHOYRLWWHHW

UYLRLPPH VRYHOOHWWXMH WLOLQS WINVH ODDWLPLVSHULDDWWHLGH DVLDOPXNDLVXXW VHN MRKG HPL OOLVWH
$ Q QSaaWf Q Q 7LOLQWDUNDVWXVWRLEP NABWRS NN R AR TR Q
DUYLRLGHQ MD QLLVW&8 HVLWHWW=aYLHQ WLHWRMHQ NRKWXXOOLVXXWWD

-«
;O t
;U&

a

aGfV WDL PoaoUr\V HVWgaao |
L N\VHLVHVW=z& VHLNDVWD Y
LV L NRKWXXGHOOD RGRWW

20HPPHW LQHHW WLINRNRXNVHQ YDOLWVHPDQD WLOLQWDUNDVWDMDQD
7THHPPH MRKWRSoaWINVHQ VLLWra RQNR KDOOLWXNVHQ MD WRLPLWXVMRKWDMDQ ROOXW QPXNUL WD ODDWLD WLOLQSBaWYIV SHUXVWXHQ

ROHWXNVHHQ WRLPLQQDQ MDWNXYXXGHVWD MD WHHPPH KDQNNLPDPPH WLOL.UHDWH *URXS 2\M VWa RQ WXOOXW \OHLVHQ HGXYHNDQQWOWD PHUNLWW=aY=z \K

HVLLQW\NYT VHOODLVWD WDSDKWXPLLQ WDL RORVXKWHLVLLQ OLLWW\Yaa ROHQQDLVWD HSaYDUPXXWWD MRND YRL DQWDD PHUNLWW=aYoo DLKHWWD

HSeLOO=a HPR\KWILLQ N\N\e MDWNDD WRLPLQWDDQVD -RV MRKWRSnnWﬂNVHPPHOXX rIT\g\ImRuU D\gbBVWD HSaYDUPXXWWD

HVLLQW\\ PHLG=Q Wa\W\\ NLLQQLWWea WLOLQWDUNDVWXVNHUWRPXNVHVVDPP+DOOLWXY MD WRLPLWXVMRKWDMD YDVWDDYDW PXXVWD LQIRUPDDWLRVWD
WLOLQSeaWINVHVVE HVLWHWWeYLLQ WLHWRLKLQ WDL MRV HSeYDUPXXWWD N.YVX.B..V.LNHUWRPXNVHHQ L VLVEOW\YoQ LOIRUPDDWLRO PXWWD VH HL VLVe
OLOWDUNDVWXVNHUWRPXVWDPPH 20HPPH VDDQHHW WRLPLQWDNHUWI

-RKWRSaaW{NVHPPH SHUXVWXYDW WLOLQWDUNDVWXVNHUWRPXNVHQ DQWDPL\WLOLQWDUNDVWXV,\‘I'H'\U'W'R"P“XNVHQ DQWDPLVSULYUD MD RGRWDPPH VDDYDPPH Y
WLOLQWDUNDVWXVHYLGHQVVLLQ 9DVWDLVHW WDSDKWXPDW WDL RORVXKWHHMaONHHO 7LO0LYSaaWIVWe NRVNHYD ODXVXBRYRWPIHWDL NBWH PXWD LQIRUPDD
S\WW\ MDWNDPDDQ WRLPLQWDDQVD

9HOYROOLVXXWHQDPPH RQ OXNHD HGHOO=a \NVLOYLW\ PXX LQIRUPDDWLR WLO
SUYLRLPPH WLOLQS=aWfNVHQ NDLNNL WLOLQS=aW{NVHVVa HVLWHWWaYaW WIWwHRK'GHVVEPPH "DUYLRLGD "RONR "PRX "LFIRUPDDOWLR "ROHQQDLVHVWL ULVWL
VLVeOW e MD VLWe NXYDVWDDNR WLOLQS=eaW{V VHQ SHUXVWDQD ROHYLD OLIVXRULWHWWDHVVD KDQNNLPDPPH WLHW=aP\NVHQ NDQVVD WDL YDLNXWWDDNR
ULLWWaYoQ NXYDQ 7TRLPLQWDNHUWRPXNVHQ RVDOWD YHOYROOLVXXWHQDPPH RQ OLVaNVL DUYLR

VLLKHQ VRYHOOHWWDYLD VesQQINVLa OXNXXQ RWWDPDWWD QLLW=z NHVW=)

NLUMDQSLWRODLQ OXYXVVD MD NHVWaY\WUDSRUWRLQWLVWDQGDUGHLVVD
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IDXVXQWRQDPPH HVLW=aPPH HWWa WRLPLQWDNHUWRPXNVHQ MD WLOLQSsaWINVHQ WLHGRW RYDW \KGHQPXNDLVLD MD HWW=o
WRLPLQWDNHUWRPXV RQ ODDGLWWX QRXGDWWDHQ VLLKHQ VRYHOOHWWDYLD VeoQQYNVLa IDXVXQWRPPH HLYaW NDWD QLLWa=
NHVWeaY\WUDSRUWWLD NRVNHYLD WLHWRMD MRLVWD VeaGHWooQ NLUMDQSLWRODLQ OXYXVVD MD NHVWeYWVUDSRUWRLQWLVWDQGDUGHLVVD

-RV WHHPPH HQQHQ WLOLQWDUNDVWXVNHUWRPXNVHQ DQWDPLVSaLYea Ne\WWNTPPH VDDPDDPPH PXXKXQ LQIRUPDDWLRRQ
NRKGLVWDPDPPH W\fQ SHUXVWHHOOD MRKWRSaaWINVHQ HWWga N\VHLVHVVa PXXVVD LQIRUPDDWLRVVD RQ ROHQQDLQHQ
YLUKHHOOLV\\W PHLG®eQ RQ UDSRUWRLWDYD WaVWa VHLNDVWD OHLOO= HL ROH WePeQ DVLDQ VXKWHHQ UDSRUWRLWDYDD

+HOVLQJLVV= PDDOLVNXXWD

.30* 2\ $E

7XUR .RLOD
.+7
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. HVWaY\WWUDSRUWLQ YDUPHQQXVNHUWRP XV

+DOXDPPH NLLQQLWWoo KXRPLRWD VLLKHQ HWWao .UHDWH *URXS 2\M Q NL
.UHDWH *URXS 2\M Q \KWLTNRNRXNVHOOH NHVWaY\W\WUDSRUWWL RQ ODDGLWWX MD YDUPHQQHWWX HQVLPPaLVWo NHUWDD
NRQVHUQLQ NHVWaYWVUDSRUWLVVD HVLWHWW\Ma YHUWDLOXWLHWRMD /DXVXC

20HPPH VXRULWWDQHHW UDMRLWHWXQ YDUPXXGHQ DQWDYDQ WRLPHNVLDR@RAU®RANY MRKWHWROR RO VW BRI *YRXSSHMDAWWRP XXV MD ODDGXQKE

WXQQXV WRLPLQWDNHUWRPXNVHHQ VLVeOW\Ya NLUMDQSLWRODLQ OXYX PXNDLQHQ NRQVHUQLQ NHVWaYWVUDSRUWWL

WLOLNDXGHOWD (o] 20HPPH ULLSSXPDWWRPLD HPR\KWLYfVWa MD NRQVHUQL\ULW\NVLVW=a QLLGHQ 6
PXNDLVHVWL MRWND NRVNHYDW VXRULWWDPDDPPH WRLPHNVLDQWRD MD ROHP

IDXVXQWR HHWWLVHW YHOYROOLVXXWHPPH

6XRULWWDPLHPPH WRLPHQSLWHLGHQ MD KDQNNLPDPPH HYLGHQVVLQ SHURKY WHUHSLNH WNHWR/RPIPUIN DI wRbRHD WKRYORKOMY B B L NNV DM BNRPOLVWe ODDGXQKE
DQWDLVL PHLOOH V\\Q XVNRD HWW=a NRQVHUQLQ NHVWaY\\WUDSRUWLVVD HHR®&HEYNBAND OBV RGN QQPH MV PV R &R WIXK\E DR @ IR 6 PV HRMWW WD YD No\WWT10Q
PXNDDQ OXNLHQ HHWWLVWHQ YDDWLPXVWHQ DPPDWLOOLVWHQ VWDQGDUGLE

NLUMDQSLWRODLQ OXYXVVD VeaGHWW\Ma YDDWLPXNVLD MD NHVWaeYWYHDKRRUWWRLRY YOWRARPRVEHY REEDWWDPLYVWD NRVNHYDW WRLPLQWDSHULDD)

NHVWaYoa VLMRLWWDPLVWD KHOSRWWDYDVWD NHK\NVHVW= MD DVHW{§|\®\@—|LQN>4§|VHQ M D WMW}%\VMW’I@N@I@@QWWQOYROOLVXXGHW
(XURRSDQ SDUODPHQWLQ MD QHXYRVWRQ DVHWXNVHQ (8 DUWLNODVVD SGHWW\Msa YDDWLPXNVL

WDNVRQRPLD .UHDWH *URXS 2\M Q KDOOLWXV MD WRLPLWXVMRKWDMD YDVWDDYDW

(GHOO® NRKWD NoVLWWaa P\fV SURVHVVLQ MROOD .UHDWH *URXS 2\M RQ \N:V L0 Q@ HAWU QULGH GIRIW WNeHX W/UYD S\RWINBLRUMOR V@IW & VWAHIQ GDDRLHPQVHVWD MD HVL
PXNDLVWD UDSRUWRLPLVWD YDUWHQ NDNVLQNHUWDLQHQ ROHQQDLVXXVDQDO\\WXNDUWMNVWELHFWRBEQ ©MWNNKHY WHMW HYQ\NUDERQWRLRWRVFDQGDUGHLVYV

OXYXQ h VVe WDUNRLWHWXOOD WDYDOOD NHVWeYWVUDSRUWRLQWLVWDQGDUGLHQ PXNDLVWD UDSRUWRLQWLD YDL
OXYXQ h VVe WDUNRLWHWXOOD WDYDOOD VHN=®=
IDXVXQWRPPH HL NDWD NLUMDQSLWRODLQ OXYXQ h PRP NRKGDQ PXNDLVWD NRQVHUQLQ NHVWesYWVUDSRUWLQ

PHUNLWVHPLVWo GLJLWDDOLVLOOD ;%5/ NHVWaY\W\WWXQQLVWHLOOD NRVND NHVWAYYS UDVSW & W IR IQUW UQLLGY WHWHAG YAL VR O IS RRIGVOLXY/W DP R & GRROCALIVWHDW W X N H V
QRXGDWWDD N\WHLVWa VaaQQIVWe (6() DVHWXNVHQ WDL PXXQ (XURRSDQ XQLRQIIDYVOWXKQMVHGE(@QTQ S XX \WNXRWDHQ WHOMMNDY IDQQHWXQ (XURRSDQ SDUODPH
DUWLNODVVD VoaGHWW\Ma YDDWLPXNVLD

IDXVXQQRQ SHUXVWHOXW
VHOODLVHVWD VLVaLVHVW& YDOYRQQDVWD ND QH NDWVRYDW W

20HPPH VXRULWWDQHHW NRQVHUQLQ NHVW=aYWVUDSRUWLQ YDUPHQWDPLVHQ UDMRAWRMXYQ DERLRKXE MR D QW B Y DRPHWR kB i Mgp\,@ R,Qllq,wu WDL YLUKHHYV
QRXGDWWDHQ 6XRPHVVD QRXGDWHWWDYDD K\Yeas YDUPHQQXVWDSDD MD NDQVDLQYaOLVW=a YDUPHQOXVWRLPHNVLDQWRVWDQGDUGL

,6$( XXGLVWHWW X U0OXXW YDUPHQQXVWRLPHNVLDQQRW NXLQ PHQQ\WW= DLNDD NRVNHYDDQ WDORXGHOOLVHHQ
LQIRUPDDWLRRQ NRKGLVWXYD WLOLQWDUNDVWXV WDL \OHLVOXRQWRLQHQ/WQQWW\N UDMRLWXNVHW NHVWaeY\\WUDSRUWLQ ODDWLPLVHVVD

70PaQ VWDQGDUGLQ PXNDLVLD YHOYROOLVXXNVLDPPH NXYDWDDQ WBUWHPPRPNQDINRRKEGIDYVODDWOQRHYQNHGHOVWW Woa \KWLfOWa ROHQQDLVXXVDI

UDSRUWRLQWLWDUNDVWDMDQ YHOYROOLVXXGHW WXQQLVWDPLVHNVL 78KsQ VLVsOW\\ PHUNLWWaYaVWL MRKGRQ KDUNLQWDD
OXRQWHHQRPDLVWD HWW=z WaPoQW\WSSLVWHQ WLHWRMHQ UDSRUWRLQWLLQ

.BVLWA\NVHPPH PXNDDQ ROHPPH KDQNNLQHHW ODXVXQWRPPH SHUXVWDNVLDW P URS HP\ OH § #)QD B P XXADN D WLINRINA X NWIHSHRU WRLIGBIWXFDQ WXOHYDLVXXWHHQ V.

HYLGHQVVL®a WXOHYDLVXXGHQ WDSDKWXPLD NRVNHYDW ROHWXNVHW MD NHUURWWDYD \KWL
OLLWW\HQ 7RGHOOLQHQ ORSSXWXORV VDDWWDD ROOD HULODLQHQ NRVND ¢t
WDYDOOD
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.RQVHUQLNHVWaY\\WWDUNDVWDMDQ YHOYROOLVXXGHW SHUHKG\LPPH \KWLYQ ODDWLPDDQ WDXVWDGRNXPHQWDDWLRRQ MD DVL

WXNHYDWNR QH NRQVHU(%'LQ NHVWUY\\VUDSRUWWLL? VLVaOW\Yao LQIRUP
9HOYROOLVXXWHPPH RQ VXRULWWDD YDUPHQQXVWRLPHNVLDQWR VDDGDNVHPPH UDMRLWHWXQ YDUPXXGHQ VLLW= RQNR NRQVHUQ

NHVWeY\WVUDSRUWLVVD YsaULQNa\W{NVHVWea WDL YLUKHHVWs MRKWXYDD PoH@@@LLW@pmwrﬁarntﬂps)cwmww«mWMW@WB@LWMBWW@LSDLNRLooo
YDUPXXGHQ DQWDYD YDUPHQQXVNHUWRPXYV MRND VLVeOWzgoao ODXVXQWRPPH 9LUKHHOOLV\\NVL® YRL DLKHX

YooULQNS\WINVHVWa WDL YLUKHHVWs MD QLLGHQ NDWVRWDDQ ROHYDQ ROHQQDbBYVD QMR Y @b LBHE n\b/w@q\@pwx@wwu\emwmwwwxemmYDQ SURV
RGRWWDD YDLNXWWDYDQ SeaW{NVLLQ MRLWD Na\WWaoaMaW WHNHYaW NRQVHUQLN"DV/W'D\D\Y\[@DSRHWNQOﬁU\W/XVWWLHO%Q—IUHKG\LPPH NDNVLQNHUWDLVHVWD

SURVHVVLNXYDXNVHHQ MD PXXKXQ GRNXPHQWDDWLRRQ MD WDXVWD DLQ
.DQVDLQY®BOLVHQ YDUPHQQXVWRLPHNVLDQWRVWDQGDUGLQ ,6%( XXGLVWHWWX OQRXGDWWDPLVHHQ NXXOXX HWWa No\WaP

DPPDWLOOLVWD KDUNLQWDD MD VeLO\WaPPH DPPDWLOOLVHQ VNHSWLV\W\GHQ NRNB WBNRRBRIPD®XRQVPMPIRQ /RYBNWD KDDVWDWWHOLPPH \ULW\NVHQ MRKW
DYDLQDVHPDVVD ROHYLD KHQNLOYJLWs VHOYLWWaaNVHPPH PLWHQ WDN\
7XQQLVWDPPH MD DUYLRLPPH YeoULQNe\WINVHVW=a WDL YLUKHHVW=a MREKWNCEPY  NRODWHLEW @ H B B M @ YWWNIPSHRD W QL GHQVVLs MD WaVPa\WLP
ROHQQDLVHQ YLUKHHOOLVWGHQ ULVNLW MD PXRGRVWDPPH NaVLW\NVH®DWRWDHOMUWNHIQAREQ MWD YR P AWR X ¥ HE YR @WLMWD Q SLWRRQ
VLVoLVHVWe YDOYRQQDVWD S\VW\aNVHPPH VXXQQLWWHOHPDDQ RORVXKWHLVLLQ QuKGHQ DVLDQPXNDLVHW

YDUPHQQXVWRLPHQSLWHHW PXWWD HPPH VLLQu WDUNRLWXNVHVVD cCHWWYLRLPWMLVEBE HN B QWD DWDIRD SROUWRRR@WRRVWDQGDUGLHQ UDSRUWRLQW
HPR\KWLYQ WDL NRQVHUQLQ VLVeLVHQ YDOYRQQDQ WHKRNNXXGHVWD NHVWaYWVWLHWRMHQ HVLWWaPLVHVV®

6XXQQLWWHOHPPH MD VXRULWDPPH QeLKLQ ULVNHLKLQ YDVWDDYLD YDUPHQQXVWRLPHQSLWHLW=a KDQNNLDNVHPPH
ODXVXQWRPPH SHUXVWDNVL WDUSHHOOLVHQ PraUceQ WDUNRLWXNVHHQ VRYHOWXYDD HYLGHQVVLe GS5LVNL VLLW=e HWWago
YoeoULQNe\WINVHVWe MRKWXYD ROHQQDLQHQ YLUKHHOOLV\W\Y Moo KBHOVMW/IHFNW W DP D@ MXNOCUHAPI L NXLQ ULVNL VLLW=z HWWa
YLUKHHVW=a MRKWXYD ROHQQDLQHQ YLUKHHOOLV\WWYW Moo KDYDLWVHPDWWD VLOO® YooULQNa\WINVHHQ YRL OLLWW\=

\KWHLVWRLPLQWDD YooUHQW&oPLVWo WLHWRMHQ WDKDOOLVWD HVLV3WaPRs\8%W o HMWIY 3 PAW BVEND B W X V KWHIOWILVWHQ WLHWRMHQ HVLWWoPLVWa
WDLNND VLVeLVHQ YDOYRQQDQ VLYXXWWDPLVWD

XYDXV VXRULWHWXLVWD WRLPHQSLWHLVW=®= 7XUR .RLOD

.57
5DMRLWHWXQ YDUPXXGHQ DQWDYDVVD WRLPHNVLDQQRVVD VXRULWHWWDYDW WRLPHQSLWHHW SRLNNHDYDW OXRQWHHOWDDQ MD
DMRLWXNVHOWDDQ NRKWXXOOLVHQ YDUPXXGHQ DQWDYDQ WRLPHNVLDQQRQ WRLPHQSLWHLVW=a MD RYDW QLLW=& VXSSHDPSLD 9DOLWWDYLHQ
YDUPHQQOXVWRLPHQSLWHLGHQ OXRQQH DMRLWXV MD ODDMXXV SHUXVWXYDW DPPDWLOOLVHHQ KDUNLQWDDQ VLVeOW=sHQ DUYLRLQQLQ
YooULQNe\WINVHVW=a WDL YLUKHHVWe MRKWXYDVWD ROHQQDLVHQ YLUKHHOOLVAMGHQ ULVNLVW=a 7oPaQ YXRNVL UDMRLWHWXQ YDUPXXGHQ
DQWDYDVVD WRLPHNVLDQQRVVD VDDWDYD YDUPXXGHQ WDVR RQ KXRPDWWDYDVWL DOHPSL NXLQ YDUPXXV MRND VDDWDLVLLQ
VXRULWWDPDOOD NRKWXXOOLVHQ YDUPXXGHQ DQWDYD WRLPHNVLDQWR

7TRLPHQSLWHHPPH VLVeOVLYaW PP VHXUDDYDD

+DDVWDWWHOLPPH <ULW\NVHQ MRKWRD VHN&e NHVWeaYWVWLHWRMHQ ODDWLPLVHVWD MD NRNRDPLVHVWD YDVWDDYLD
KHQNLOfLW=®

BHUHKG\LPPH NHVWaYWVWLHWRMHQ NHUgaPLVHHQ MD \KGLVWHOHPLVHHQ OLLWW\YLLQ NHVNHLVLLQ SURVHVVHLKLQ
KDDVWDWWHOXLQ

TXWXVWXLPPH NRQVHUQLQ NHVWaYWVUDSRUWLOOD HVLWHWW\MHQ WLHWRMHQ NDQQDOWD ROHQQDLVLLQ VLVeLVLLQ RKMHLVWXNVLLQ
MD WRLPLQWDSHULDDWWHLVLLQ
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