KRN

9826,.$576%$86




KREATE

9XRVL O\K\HVWL +DOOLQWR 7RLPLQWDNHUWRPXNOLQSmaW{V

6LVaOO\V

9XRVL 7DORXGHOOLQHQ NDWVDXV
.UHDWH O\K\HVWL

7RLPLWXVMRKWDMDQ NDWVDXV $YDLQOXYXW

<ULW\VRVWR 9DKYD DVHPD NDOOLRUDNHQWDPLVHRYNHQWDNDDYDW
7LODXVNDQWD MD PDUNNLQD

.HKLW\VYDLKHHVVD ROHYDW KDQNNHHW 7TRLPLQWDNHUWRPXV
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+DOOLQWR /IDVNHOPD NRQVHUQLQ RPDQ SeaRPDQ PXXWRNVLVWD
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7LOLQWDUNDVWXVNHUWRPXV
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.UHDWH RQ VXRPDODLQHQ LQIUD DODQ \KWLY MR
YDLNHLGHQ WDL HULNRLVRVDDPLVWD YDDWLYLHQ
7DUMRDPPH PRQLSXROLVLD UDWNDLVXMD VLOWRL
SRKMDUDNHQWDPLVHHQ NLHUWRWDORXWHHQ VHI
ORSXVVD ODDMHQLPPH \ULW\VRVWROOD P\{V I
NDOOLRUDNHQWDPLVHHQ 6XRPHVVD
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9XRVL ROL .UHDWHOOH NeaQWHHQWHNHY& MD XSHD YXRVL M|
Wal\VLPeoUeLVHVWL QaeN\PeoQ YDVWD WXOHYLQD YXRVLQD .DVYD
RVDDMDMRXNNRDPPH YRLWLPPH PHUNLWW=aYLa VXXUKDQN
\ULW\VNDXSDOOD PDDQDODLVHHQ NDOOLRUDNHQWDPLVHHQ
MD LQIUDUDNHQWDPLVHQ PDUNNLQD RQ NDVYXVVD

,QIUDUDNHQWDPLQHQ RQ SLWNaMeQWHLVWa WRLPLQWDD MRVVD WXORNVHW QaN
HGHOOLVYXRGHVWD ROOHQ PLOMRRQDD HXURD MD (%,7$ NDQQDWWDYXXV |
PHUNLWWBYLVWo NDVYXLQYHVWRLQQHLVWD KXROLPDWWD /XYXW RVRLWWDYD
SoaWW\QHHQas HQQHQ NDLNNHD PHQQHLQm YXRVLQD ,VRW LQIUDKDQNNHHW
KHLMDVWHOHYDW SHUXXWXVSHLOLQ QaN\Paoo 78KsQ SHLOLLQ NHOSDD NDWVRD I
P\UVN\W O9RLQ \OSH\GHOO& WRGHWD HWWo ROHPPH RQQLVWXQHHW SLW&aP&aQ
RLNHLVLLQ DVLRLKLQ

SLGHPPeOOH S\VW\\ NDWVRPDDQ VHQ SDUHPSL 9XRGHQ ORSXVVD WR
VDLPPH YDKYDQ MDODQVLMDQ PDDQDODLVHQ NDOOLRUDNHQWDPLVHQ PDUNNL
YDKYLVWDYDW JHRSROLLWWLVHHQ WLODQWHHVHHQ OLLWW\YaW WXUYDOOLVX
YDLNXWXVWHQ YRL RGRWWDD QueN\YeaQ YXRVLD HWHHQS=eLQ 8XGHVWD OLLNHWRL

7TXOHYDLVXXWWD NRVNHYLD SeaW{NVLa WHKGHVVa SHUXXWXVSHLOL®= SDUHPSLd

,QIUDUDNHQWDPLVHQ QuN\Pa RQ Wa0On KHWNHOO= SRLNNHXNVHOOLVHQ‘
Yo\OaKDQNNHHW WHROOLVXXGHQ LQYHVWRLQQLW NXWHQ GDWDNHVNXNVHW V
KDQNNHHW 0\fV .UHDWHQ QuN\PaW RYDW HULQRPDLVHW MD WLODXVNDQWDPPH |

1aN\Po HL NXLWHQNDDQ ROOXW \KWa VHONH= NRNR SeasWW\QHHQ YXRGHQ .XQ
MD HSoYDUPD ScoWLPPH No\WWaos QRUPDDOLLQ NDXVLYDLKWHOXXQ OLLWW\YL
NXVWDQQXVVoaVWIMHQ KDNHPLVHQ VLMDDQ RKMDVLPPH SURMHNWLHQ Y=O
DPPDWLOOLVWD RVDDPLVWDDQ MD RVDOOLVWXPDDQ WDUMRXVWRLPLQWDD

.XQ NHVEO0O= LVRMD SURMHNWHMD OaKWL OLLNNHHOOH PH ROLPPH YDOPLLYV
HXURRQ VHNm NROPDQQHOOD HWWz QHOMaQQHOO= YXRVLQHOMEQQHNVHOO® u
HQQEW\VOXNHPLD <NVLW\LVVHNWRULQ DVLDNNDLGHQ SURMHNWLW RYDW.

0XXQ PXDVVD WoOODLVHW KDQNNHHW ROLYDW NDVYXQ WDNDQD  +HQNLOT'
RUJDQLVDDWLRVXXQQLWWHOX ROL PHLOWo HKGRWWRPDQ RLNHD YDOLQWD 7
PXNDLVHVWD WRLPLQQDVWDPPH MD WDYRLWWHHVWDPPH RQ ROOD SDUDYV SDLI‘
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KREATE 9XRVL O\K\HVWL +DOOLQWR 7RLPLQWDNHUWRPXNOLQSaaW{V

USHOHNWLLYLV\\WWa YRL DMDWHOOD V\QRQ\\WPLQu WDUMRXVWRLPLQQDQ VXXQQLWHOPLE
WRGHOOD IRNXVRLPPH MD PLVVa PHLOO® RQ PDKGROOLVHVWL VXKWHHOOLVWD NLOSDL
DUYLRLQWLD MD UHVXUVVLHQ NRKGHQWDPLVWD MesUNHYaOOa WDYDOOD U

7RLQHQ DVLD MRVVD YXRQQD XLPPH YDVWDY WRWVDHDQVRKDV Y NNKRBDVIQHQe KGR P\TV 9DQWDDQ UPWKSRDOVVHYWW WPXKRHPEBEQOQVWD NLOSDLOXHWXD P
ROL UHNU\WRLQWL .XQ PRQL P XX UDNHQRWBOWXVYIOWKHLVNDQVLIVXXQQLWWHOXVVD DLNDIKOYXXOMNAMB Q MDY LRHPRNRXNWDHMOH@®UYLRLQWLD MD
KHQNLOVWINXVWDQQXNVLDDQ PH SDONNDVLPWHO IRMNDVALE®D QH WXB ROV RRDYHVWARGHQ DLNDQDNHMaQOH MDY XEAGBORNDLVWD SURMHNWLD HL RO
\KWLTYQ .DVYRLPPH YXRQQD 6XRPHVVD MD 5XR@Q#&WV\DNRWUNHD@LO/HH YWDV RO O H PDKGROOLVWD ODVNHD MD WDUMRWD

KHQNLOYJOO=a /XRWLPPH DUYLRRPPH PDUNNLQDNHKLW\NVHVW=z MD N\NWPPH

YRLWWDD WDUMRWWDYLNVL WXOHYLVWD VXXULVQNDVKDWYWERPGSWD KDQUDKDYWONHLYVWD PHLGeQ 6HOHNWLLYLV\WYW DYDXWXX HKNe SDUKDLWHQ WDUMR

IRNXVRLPDPPH WaUNHoW KDQNNHHW MD QalLQ PH P\{V WHLPPH OHLOOH VRYHOWXYLVVD LQIUDUDNHQWDPLVHQ PDUNNL
.UHDWHQ SURMHNWLVDONNX RQ PXXWWXQXW VH®DLY oV WLOMDUPGL QY XHRVULRIQ DUNRYWD SURMHNWHMD

.DVYDYD WLODXVNDQWD O NHKLW\VYDLKHHVVD HGPQONHOVORRYDW PHOWMRREYDQVXXUHPSLD MD SLWN-QGIRWRXNWRBSER TORSHUNKGELVWI\YaW XVHLQ XVHD

HXURQ KDQNHNDQWD KHQNLOYUDWDSLKDQ MD 9DQWDDQ UDWLNDQ NDRWWDHBBW\\SERQHRWK D VWWDIRDN DWR ND KYRIQ VIQW\a

UXQJRQ DLQD OXYXOOH DVWL 6DPDOOD .UHDWRSE IRXWXRRQVWHDMXWNX QQORVPWXPXXGHVWD WLXNDVW
7LODXVNDQWDPPH ROL YXRGHQ ORSXVVD PXPVOMRRMWDN HXNROWNM@® SRKMD MD EHWRQLUDRHW®POWW DY\DWoW DY e @ O VLN HOW EVRXOGIDI@ LOMSeLVVHHW S
NHKLWAVYDLKHHVVD ROL WaPeQ OLVaNVL KDQNNWRWDDWLMWRWRQRWFEVDMPOWDRPRQRQOD K\YLQ UL S$danss P K WAL 0D MRRED P IQO §/IDLD/QV P QR WE® SIXROHW  3RLV
HXURQ DUYRVWD 'DWDNHVNXNVHW NXWHQ XVHDW \NVLW\LVHQ VHNWEBODQVWWRDOINKNWKRMQ NNHHW D RHYPIPM WXQQLVWD N

SoaVaoQWILVHVWL VDODVVDSLWRVRSLPXVWHQ D QO MNHM cH LWR L.KILHD WEROHD R G 8 iHDQ@WL R@BI WDUWW XPDDQ
9XRQQD WLODXVNDQWDD NDVYDWWLYDW HWH®@BKG RM®DAQIGHR R &/aWDh WW HYVWL WEKWFHOWRRVWD WDLPEIMDWEG LNV HWULRMN RDKGLRAWADD KDQNNHLWD MD KLVW
KDQNNHHW 9XRGHQ ORSSXSXROHOOD +HOVLQNL 5LLKLPaNL KDQNNHHOWD NLUMDWWLLQ QLLVW=e QRLQ PLNe RQ YDUVLQ NRUNHD RQQLVWX!

WLODXVNDQWDDQ QRLQ PLOMRRQDD HXURD MD SD@W B B QY LLNR/RIQN IN® . YW RV DY ML RIDD  W\\'S L O O L WHM W W oR:\ TRA/ ORI MASFOPH W IDMINLDSHUPRI O MADLIDQ 6 HOHN WL |
PLOMRRQDD HXURD .UHDWHQ KLVWRULDQ DUYRGWDHDQS MRMNLIQP RP QW KNDXQNKNHPNL Q KDOOLWWD Y LWAF \KWAT @@EHRHW X QW HPH T WAH QO sRPUBO B W@ K Y X XNV LO
7DPSHUHHQ KHQNLOJUDWDSLKDQ HQVLPPaLVHQVXBUKPRDW W\JWVNLOWRLYDMW W RsW  KDQNNHLGHQ WDUMRDPLVYDLKHHVHHQ  MD
NHY=@o0O® 9RLQNLQ LOROOD MD \OSH\GHOOsWWK RGHWXV HNW H HQO HPPHL WIXRBMIQLQ 9ILLPH YXRVNRDWINRBRLQAQWRMQQXVDOD RQ

DLNDQD VLQHWYLQHHW SDLNNDPPH 6XRPHQ UNIRIKGHD ® 6 XU \D\D PIMR/MD MRRWMP YLD NULLVHMe .RURQD 9HQoMaoQ K\TNNa\VVRWD MD VLWa
XVHLQ NHVNLWW\\ P\fV PXXWD KDDVWDYDD UD/MXQW QB XWN D XVMWDVORIXYHIOQO IMDVLR MoWWL Mo NKRGWHQ PR Q HHIX VWKV LAY RV LIPFPPHNBOLNRLGD WRGHOO

NDXSXQNL\PSeULVWILQHHQ PHNooQ ROOHHW YDLNXWXNVLOOH LPPXXQHMD 6HKGORMNIPPIHDOWDISWKRQAL@NDIDNQNWIIRD@ae UDWLNDQ PLWW
YXRGHW WDORXGHOOLVHVWL NDQQDWWDYDQDNHMDW\WXNHRHAVMD MDWEOWDDQ OWDKDQNNHHPPH .U
6DDYXWLPPH ORSSXYXRGHVWD P\TV PXLWD P HRWNDINNW FQIRP XWWEMDYBHWWRNMWID YXRVL NDVYDYDD LR WID@NDRD/ D@MH® WO WDW WO LYKOWL ML LUW\PaVVe NLLY

9RLWLPPH -XQDWLHQ PHWURVLOODQ NLOSDLOXWXYNYHQ MBNRHRLWWDYVQVo. XY O BHQDYDLNHXGHW WOHRNLSXWD LAHHLHAWHH QU X HW N © NPLOQU MNOLWVQIDVQM N \P & RO OXW \|
XXVLVWR KDQNNHHQ MRND VLMDLWVHH YDLQYDNOYSQEBEMRQ2OHPAH oM RMKYMEQ DLNDD NLLQQLW W DRSKW VDL HFDSDDL RIQ HPP@RHOLVWDW ROLYDW SLWI
YDOPLVWXQHLVWD +HVVXQGLQVDOPHQ MD .LUMXRPQKRNDPWURS LWXVOIRMALKLQLMBD ULVNLHQMDNRPNN DY LMPHHW KIL@Y HWDV R DQGIQVNQL\NMKIDY e W OXSDDYLOWE
\KWHHQVE QRLQ PLOMRRQDQ HXURQ VLOWDROMNMPPH HOWHKEQ@NNHEWVYDIRMMHPSLD NLLQQRVWDY LKXQR KD QANNHL G 8 R EDDOILNVRLIP INDHAS\SD WRGDVWD PLOOG= |
NHKLW\VYDLKHHVVD MD VLLUW\YoW DUYLRPPH RUOMDNDRID PYXIVBIFXYWNDQWDDQ WaPoQ MD YDLNHDVWL HQQDNRLWDYLD VHXUDXNVLD

YXRGHQ HQVLPPolLVHQ YXRVLSXROLVNRQ DLNDQD 16LGHQ OLVaNVL

NHKLW\WVYDLKHHVVD ROL YXRGHQYDLKWHHVVD 7BRHHNNAHLQ YK N QN LROKM D BV VDKM RX WMBRLP L QWD D 7XRVVD HSaYDUPXXGHQ KHWNHVVm SoaWLPPH OXRW
9DQWDDQ UDWLNDQ LWGoRVDQ NDNNRVYDLKHHQ \KWHHQV&s QRLQ PLOMRRQDQ PDUNNLQDNHKLW\NVHVW= MD N\NWPPH YRLWWDD SU
HXURQ W\fW MRWND VLVoOWaYaW UDWDUDNHQW B P OHHN DLYWVY. B Q DRWID DVMORDN. Y $ia/W lo LY/RAKEM BV R L P L @ & DRPINS IDHPKPGHH WD §'UWRIUY. R R LIBMKDW 8 OVOWD Q KDQNNHL
VLOWD MD Yo\OsUDNHQWDPLVWD (GHOO&= PDLQLWROYWPDQRDWNMMRXWW RZEPRQDDKHPXXQQLW HO P DYRQMWMKXBINGHMHQ PHHGEDPWXAYVVVRHVNLWW\a 20L Vi
KHQNLOTUDWDSLKD VLLUWIL NXOXYDQ YXRGBMRLE®DPPWNNXRYDW QH SWHRHMHNWLW MRLKLQ WRWXODM®P HR MOWR/LLRP\HH M D DRL 0 M R QOXOVEBQ RVDDMLD M
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ROLYDW NHYeWWDOYHOOD KLHPDQ MaQQLWW,
ROL NDXVLOXRQWRLVHVWL YLHO=s DOKDLVHOOD
VRSHXWXVWRLPLD KHQNLOTVWITQ 3aLQYDVWR
3oaWLPPH HWWHPPH RSWLPRL O\K\HOO=& DLN
SLWNeMeQWHLVHVWL WXOHYDLVXXGHQ NDVYXD
HWWg SaaWfV ROL RLNHD 9RLWLPPH .XUNHOD .X
XXVLPPDQ RVXXGHQ +HOVLQNL 5LLKLPaNL KDQN
SDLWVL KHQNLOYfVWYQ NRYD DPPDWWLWDLWR M

YDKYD SULRULVRLQWL IRNXVRLQWL UHVXUVVRLEH

(QWLVW= LVRPSL .UHDWH O NDOOLRUDNHQWDPL(

9XRGHQ
YXRVLQD

YLLPHLVHQ QHOMGSQQHNVHQ YRLWW
HQWLVW= VXXUHPSL

NDVYRL MD \OLWWL PLOMRRQDD HXURD .U
YXRGHQ YLLPHLVHQ®& SaLYaQua WRWHXWHWW X
RQ NDVYDWWDPDVVD .UHDWHD XXWHHQ NRNROXH
.UHDWH NRQVHUQLQ OLLNHYDLKGRQ ROHYDQ d
NDQQDWWDYXXGHQ O PLOMRRQDD HXURD

9XRVL VLWWHQ ORSHWLQ VDPDQ WHNVWLQL VD(
o) P\UVN\W MD RKMDQQHHW SDDWWLDPPH
MRXNNXHHQD .XQ PDUNNLQD OsKWHH YHWoPan

DVHPLVVD MDWNDPDDQ NDVYXD U

9RLQ LORNVHQL WRGHWD HWW=a WXR DLND RQ Q

/ePPLQ NLLWRV NXOXQHHVWD YXRGHVWD MRND
7DNDQD RQ MoOOHHQ YXRVL Wa\QQs KLHQR

.LLWRYV P\TV WLODDMLOOH
RVDNNHHQRPLVWDMLOOH UDKRLWWDMLOOH MD
LOR WRLPLD NDQVVDQQH MD ROOD OXRWWDPXN
OsPSLPaVWL WHUYHWXORD NDLNNL \OL XX
MRXNNRRPPH \ULW\VNDXSDQ P\fWae 2Q PDKWD
NHOWDPXVWDD MRXNNXHWWDPPH

7LPR 9LNVWU(YP
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.UHDWH *URXS 2\M
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KREATE EXEVI Ok \HVWL EOa0LQWR ZELELOWERNHUWRPEZOIGI 0o W TV

<ULW\VRVWR 9DKYD DVHPD NDOOLRUDNHQWDPLVHVVD

.UHDWH WRWHXWWL YXRGHQ YLLPHLVHQ®z SalPeQ® BEDV,QODUDRVEY IRWWR@DW SHODVWXV MD MRKWRNHVNXNVHW VHN=z NULLWWLVHQ
.DXSDQ P\ITWa .UHDWH VDL YDKYDQ MDODQQLMDWW URDNWXXODQVHHROMDWLODW

NDOOLRUDNHQWDPLVHQ PDUNNLQDDQ MRQND WXOHYLHQ YXRVLHQ QuN\PL=o

YDKYLVWDYDW JHRSROLLWWLVHHQ WLODQWHHYVHHH DW H® @ DY XWWWOU © D DMH WRX ? L QWIDDP MRKWMD +HLNNL 371\KfQHQ MRND WRLPL DLHPPLQ

KXROWRYDUPXXVQuNINXOPDW 659 ,QIUD 2\ Q WRLPLWXVMRKWDMDQD <ULW\VNDXSDQ P\fWa RVWHWXQ \KWLYTQ

WLODXVNDQWD UDSRUWRLGDDQ RVDQD .UHDWH NRQVHUQLQ WLODXVNDQWDD 2VWHWWX
ODDQDODLQHQ NDOOLRUDNHQWDPLQHQ RQ NHKMWHEIQMDW NCHL QR L NHRWRHLRW@MPDD QVD QRUPDDOLVWL YXRGHQ DOXVWD DONDHQ
\KWHLVNXQQDQ SHUXVLQIUDVWUXNWXXULD .UHDUAMW EWHYOMIQ DOOWLLYLLVVaE

NDXSXQNL\PSaULVW{LVVe MD NULLWWLVLVVae NRKWHLVVD ODDQDODLVHW UDWNDLVXW
PDKGROOLVWDYDW ODDMRMHQ MD WHNQLVHVWL YDDWLYLHQ WLORMHQ VLMRLWWDPLVHQ VLWHQ
HWW o PDDQS=aaOOLQHQ WLOD YDSDXWXX PXXOOH UDNHQWDPLVHOOH M D
NDXSXQNLUDNHQQH VeLO\\ WRLPLYDQD <5,7<62672 /<+<(67,

ODDQDODLQHQ NDOOLRUDNHQWDPLQHQ RQ OH.UMDMWOH BR¥WI2\ KAGWQ 650D,MWULE 2D
UDNHQWDPLVWD /LLNHWRLPLQQDVVD \KGLVW\YoVDVYDIWURD®O RGRRNDKWH KVOR SRUGIHDPHQ NDXSSDKLQWD QRLQ 0
RVDDPLVYDDWLPXV VHN& WRGHOOD M\NHYs WXQWYBHOUEBRWKIIDQDQ HULGIIRDRMRDOXVWR

7RLPLQQDOOLVHVWL KDQNNHHW VLVoOWaYoW Q L7LGD DDYWWHD QWD OLRWLORMHER ORXKLQQDQ MD

OXMLWXNVHQ NXLQ WLORMHQ UDNHQWDPLVHQ+HENWWMMWIUNRLWXNVHQ PXNDLVHHQ

ORSSXWLODDQ +DQNNHLGHQ W\WSLOOLQHQ NRNR/LYIDNHKYWHBEMHR O PLOMERRQDQ HXURQ

YoOLOO=® MD DVLDNNDDW RYDW SooRVLQ MXONLVH®BWES YSHNWRULOW D

0DDQDODLVWD NDOOLRUDNHQWDPLVWD WDUYLWDRAQN LMW YD ENNHHIWR DL PNKRUR VW XY D W
WLODWHKRNNXXV  VXRMDWWDYXXV  SLWNz No\WWYJLNa KXROWRYDUPXXV MD

NDXSXQNLWLODQ VaoVWoPLQHQ .DOOLRRQ VLMRLWANW RWS DD NKEMDRM IS H WV oW DJHDRVCHY DMD 659 <KWLTIW VROPLYDW PRQLYXRWLVHQ
HULQRPDLVHQ No\WWJYDUPXXGHQ SLWNEoQ HXLOMYRESHOXNMBQ WROREDQNHQWDPLVHQ NDOOLR SRKMD MD EHWRQLUDNHQQXVW{LVWa
WXUYDOOLVXXVWDVRQ VHNa VXRMDDYDW LQIUDYVWHNNWRXNXVIVXO NFLUYDWW N HOVWRDPLWWDNWYD O WBXLWHVRSLPXV NDWWDD NDLNNL
VEoRORVXKWHLOWD MD KaLULTWLODQWHLOWD KDQNHPXRGRW

ODDQDODLVLD WLORMD Ne\WHWoeoQ PXXQ PXDVVDUHRX¥SD QDX NDIGHDN R DILW WKHQWWHQDWWMND QWD PHUNLWW=oaYLQH DVLDNNXXNVLQHHQ VHN=m
YHVLKXROORQ MD MeWWHHQNaVLWWHO\Q NRKWHI5WWO NDEWNDD Y HKWD O WQ PDXORWWIOQNQLIXLWHVRSLPXYV WXRYDW MDWNXYXXWWD MD
NDOOLRWLORMHQ Na\WWINRKWHLWD UDNH Q@XHNWBEDQHW HPDOSE LQ RPRODWWIBELD RVDSXROLD K\fG\WWaYa SXLWHVRSLPXV NDWWDD
VaKNYfQVLLUWR\KWH\NVLOOH MD DVHPLOOH NORDROYRAEY HUMDKDMENKBXWORWWVALLQ LVRLVVD MXONLVHQ UDNHQWDPLVHQ KDQNNHLVVD
MaUMHVWHOPLOOH VHN=e HQHUJLDYDUDVWRLOOH\NVIOWM\V VERQWDHNNHWV R X V®/ K@ QWHMQVVDNRERLQ 659 Q RPLVVD KDQNNHLVVD 7XRPPH

VHN=® NRQHVDOHMD VLMRLWHWDDQ XVHLQ NPR®OHPWDWR LKRMQ KWHVWKXRROOIRIPLWHPPH KDQNNHLVLLQ MROORLQ S\VW\PPH
\PSaULVWIWHNQLLNDQ Nae\WWINRKWHLWD RYDWKGR¥¥V/@ RWOLWPVLEP D DY@ VIH Q WIIDV W a YDKYHPSDQD ODDMD DODLVHPSDQD M D
MoWHYHVLWXQQHOLW SDLQH MD UDDNDYHVLYDURV®RMW. OWXONMDV WMMDS K@ © HW R /R MNKED@MHOD LW NBEWHQ WRLPLWXVMRKWDMD 7LPR 9LNVWUTYP
MaeWHYHVLSXKGLVWDPRW WRWHDD

0ODDQ DOOH UDNHQQHWDDQ P\TV OLLNHQQH MD ORUINYW IVIL MNDA\Q. MHD» WW UNR KD WHEKKXQLIOD W IPONO® X GHQ OXNXLKLQ .UHDWHQ WDORXGHOOLVHW WLHGRW
PXDVVD UDWD MD DXWRWLHY=\OLe OLLW\QW=z MD KXROWRWXOTAYH LWL WPNS pOWD) YO IO pY2W NDXSSDDQ OLLWWIYaW NXOXW .UHDWHQ

S\WVENJLQWLODLWRNVLD +XROWRYDUPXXGHQ MD WRVWPRPIM ¢ XK'd @%&WﬁWWKWM ¥R Yy TQ WDVH HUaWw 8XVL OLLNHWRLPLQWD UDSRUWRLGDDQ
DONDHQ RVDQD .UHDWHQ 6XRPHQ WDLWRUDNHQWDPLVHQ OLLNHWRLPLQWDD
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7,/$86.%$179% (11,7<67%$62//%

0$5..,1$66% ,62-$ +$1..(,7$ 32,..(8.6(//,6(1 3$/-21

7(2//,688'(1 ,19(672,11,7 9,</,,19(672,11,7 7859%$/82.,7(//87
<NVLW\LQHQ VHNWRUL RQ HULW@NLQHENWHNWIRAHOLQYHVWRL NulPhwibling
HWHQNLQ GDWDNHVNXV W OsLQIUDDQ 6LVeOWas PBpYhOMMPHME® MD NRNRQDL

WHROOLVXXVKDQNNHLVVD 6RSLPXN\DHW HLQNKW WRLQQLW OLLWW\YoW VDODLVHW
SeaVeaQWILVHVWL ROH MXONLVLD

.$6981 $-85,7
5HDOLVRLWXPLVRGRWXV WLOLNDXGHQ DLNDQD *HRSROLLWWLQHQ WLODQQH O 3XROXVWXV O 6DDYXWHWWDYXXV
3XKGDV VLLUW\Pa O 7HNRoO\Q Na\W{fQ NDVYX O .DXSXQJLVWXP

7LODXVNDQWD HL VLVaOO=s NHKLWA\VYDLKHHVVD ROHYLD KDQ

.HKLW\VYDLKHHVVD ROHYLD KDQNHRVXXNVLD ROL \K
NV VHXUDDYD VLYX
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 HKLWA\VYDLKHHVVD ROHYDW KDQNHRVXXGHW a PLOMRRQDI

73$03(5((1 +(1.,/-58783,+% 9$17$$1 5%$7,.91 ,7,26% .85.(/$0.886,672 -81$7,(1 0(7526,/7$ +(/6,1*,66,
NHKLWAVYDLKHHVVD KDQNNHHQMWRENAD L KHHVVD KDQNNHHQ WRLV HQ XYDQIKWMWE O T WD NMFRMWHX W XVXUDNN® © FRLLOOW HXXURRD
YDLKHHQ WAfW .UHDWHQ RVXXV a PLOM HXURD
7LODXVNDQWDDQ DUYLROWD 4 7LODXVNDQWDDQ DUYLROWD NHYsW NHVa
4 WLODXVNDQWDDQ PLOM HXURDhpXxVYNDQWDDQ DUYLROWD NHYSW NHVa
5DNHQWDPLQHQ o) 5DNHQWDPLQHQ 6]

5DNHQWDPLQHQ o] 5DNHQWDPLQHQ o



1aLlQ VWUDWHJIJLD RKMDVL WRLPLQWDDPPH Y

0(,',1 21

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

26$%-,//(
2/7$9% +$/878,1 ,1)5$.8033%$1,

2/7$9% -2+7%$9,(1 72,0,-2,'(1
-28.266% .$,.,669%
/,,.(72,0,112,66%$00(

3,'(77,9, 3526(66,00( .(77(5,1,

'(671191111

.DVYRLPPH YXRQQD RUJDDQLVHVWL KHQNLOTO
PXNDDQ OXNLHQ KHOQNLOTOO=a +HQNLOTVWIQ KDOX
WA\ISDLNNDQD HOL H136 ROL NRQVHUQLVVD

7LODDMDW\\W\Y=aLV\\WHPPH 136 RQ WRGHOOD NRUNH!|
KLOMDWWDLQ VHLWVHPeQQHQ XUDNDQ +HOVLQNL 5LLK
YDDWLYLHQ NDQVDLQY=eOLVWHQ GDWDNHVNXVWRLPLMR

OHLOO=mr RQ YDKYD DVHPD NDLNLVVD OLL
\ULW\VRVWR YDKYLVWDD DVHPDDPPH N R
HULNRLVUDNHQWDMDQD 5DNHQWDPDPPH NR
MXONLVWD WXQQXVWXVWD PP VR 71PSSa M

,ZVRMHQ SURMHNWLHQ URROLQ NDVYX PDUNNLQDOOD
WDUNRLWWDD NRURVWXQXWWD VHOHNWLLYLV\\WWa
VRSLPXVRVDDPLVHQ NDXWWD THHPPH WDUMR X
VRSLPXVHKWRQHXYRWWHOXW KXROHOOD

.$11$77%$9887789%

TDYRLWWHHW (%,7% PDUJLQDDlOILL!LNHYDLKGRQ NDVYX YXRGHVWD | 1 M YWRAWRYWH/DINIDQ N O\W W I ND W H
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I[LLNHWRLPLQWD

/,,.(9%,+72
.UHDWHQ \GLQRVDDPLVWD RYDW KDDVWD 5DWD MD NDWXUDNHQWDPLQHQ
MRLVVD \KGLVW\YaW NRUNHD WHNQLQHQ _RNRDDQ LVRPSL 5DWDRVDDPLQHOQ
UDNHQWDPLVHQ ODMLW K\Yo VRSLPXVRVDO WRLPLL XVHLQ RYHQ DYDDMDQD LVRLK
DVLDNNDDQ NXXQWHOHPLQHQ UDWD\PSoULVW{VVa WHKWaYLLQ WTLK

9XRQQD .UHDWHQ OLLNHYDLKGRVWD WXxoL 7
NRRVWXX VLOODQUDNHQWDPLVHVWD MD NRUMDX
UDNHQWDPLVHVWD VHNme 5XRWVLQ OLLNHWRLPLQQD
ROL MD VLLKHQ NXXOXX QLLQ WHLGHQ NDWXM
UDNHQWDPLQHQ 9XRGHVWD DONDHQ 7DLWRUDN NRQVHUQLQ OLLNHYDLKGRVWD

NDOOLRUDNHQWDPLQHQ SHU=LVLQ SURMHNWHLVWD MRLVVD
WA\IVNHQQHOO®==Q
.UHDWHOOD RQ \NVL UDSRUWRLQWLVHJPHQWWL UDLGH\PSaULVW{VVa

UDNHQWDPLVHQ ODMLW (UL \NVLNYW O UDNHQWD
\KWHLVW\fWa \OL \NVLNNYUDMRMHQ 9XRQQD
SURMHNWHLVWD 6XRPHVVD ROL VHOODLQHQ MRVYV
NDKGHOOD HUL UDNHQWDPLVHQ ODMLOOD /LLNHYD

NRQVHUQLQ OLLNHYDLKGRVWD G5DNHQWDPLVHQ

VHXUDDYLOOD VLYXLOOD 6XRPHQ SURMHNWHLVWDPPH RQ
VHOODLVLD MRLVVD .)6 )LQODQG
6XXUL RVD .UHDWHQ OLLNHWRLPLQQDVWD RQ YD RQ PXNDQD

WRLPLQWD\PSaULVWYT RQ YDNDD \OL VXKGDQWHLGHQ
WXOHH MXONLVHOWD VHNWRULOWD PLN&z WDVRLW
YDLKWHOXD WHKRNNDDVWL <NVLW\LVVHNWRULOOD 6LOWD MD SRKMDUDNHQWDPLQHQ
SRUWIROLRVVDPPH $VLDNNDDW RYDW W\WSLOOLVH VHN=s 5XRWVLQ OLLNHWRLPLQWD

NDQVDLQY=aOLVLe WRLPLMRLWD MRWND YDVWDDYDW,

RQ WWSLOOLVW= LVRW YROWPLW QRSHD WRWHXWX SRKMDUDNHQWDPLVHVVD NRURVWXYDW
VRSLPXVHKGRW \NVLW\LVHQ VHNWRULQ DVLDNNXXGHW

VLVaOWaa PP GDWDNHVNXNVHW [,,.(9%,+72
9XRQQD OLLNHYDLKGRVWD WXOL 6XRPHVWD $6,$.$65<+0,77,,1

ODDMHQWXL 5XRWVLLQ \ULW\VNDXSDOOD YXRQQD
OLLNHWRLPLQWDD RQ NDVYDWHWWX V\VWHPDDWW
5XRWVLVVD XXVLLQ UDNHQWDPLVHQ ODMHLKLQ MD
WRLQHQ PDDQWLHWHHOOLQHQ WXNLMDOND

<.6,7<,1(1

.UHDWHQ UDSRUWRLPDDQ OLLNHYDLKWRRQ HL VL
\KWHLVV\ULW\V .)6 )LQODQG 2\ PXWWD VH RQ W=aU
HULNRLVRVDDPLVWD 9XRQQD .)6 )LQODQG ROL P
.UHDWHQ KDQNNHHVVD 6XRPHVVD
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ILLNHWRLPLQQRW 6XRPHVVD a NRQVHUQLQ OLLNHYDLKGRYV

NDWWDD VHN#a XXVLHQ VLOWRMHQ VRXGQMWDWHWOHG MW WRWHXWWDD YDDWYY¥O QD XSXRQOQWDWEBEKLYWITQDWD S L RNRIVNLLQV W ) DW WWRIW WMWKDR. D DMDYDDWLYLD N
ROHPDVVD ROHYLHQ NRKWHLGHQ NMPWWDXWND/MYHHB@KYOLLWW\YLas SHUXVFWWNRLELQSODIOXWWNW.DUDNHQ QXVWMRA K 13Q) ROAH.NWWAW  KYCDOL\KW/BHYOLHDY DWMH N Q LV L &
NRNHPXV QaN\\ WRWHXWWDPLHPRRQWWRNVNNHWWLHQ SDDOXODDWWRMD ODIWMNRPLVWIDD WDWDBLKRMHQ XXVLPUIMRWHN GL\HIQG:H RUSDNL I QWL HOLWMD XVHLWD H
PRQLSXROLVXXGHVVD MD YDDWLY XXEBHW R D L UCR\YHHDVODPIPVHW D .RNRQDLVY@DW B DVNVDWDY D VKMWNRANLWVIHKQAW= S5DWDUNMNNOW RVHQANWBWWIRIWHXWDPPH  XVHL
YXRVLN\PPHQLHQ DLNDQD VLOWRMM®DVEBDWHD@WDWIDAHYRSeULVWIOWeeQ K\FVVWDHKNYYDWSOR KNDW XWX DODLWHO IYIDNDHW.RILFV@QDRBEaULVWILVVaE NXWHQ ND

NHUWAQ\WW=a NRNHPXVWDPPH NDLNLVNVOVYDRREWLYUNBOQWDIPARHED UDWNDLVXLVVD K\T1G\QQePPH NDXSXQNLHQ WDDMDPD DOXHLOOD 7HHPP
EHWRQLUDNHQWHLVVD ODDGXNNDDQ UDNHQWDPLVHQ OLVeNVL YDKYDD YHVLODLWRVUDNHQWDPLVWD ,Wa 6XRPHC(
WLHWRPDOOLQQXVY MD PXRWWLRVDDPLVWD N\WVIQQuQ PXNDDQ P\TV WHROOLVXXGHQ L

WDUMRDPPH UDWNDLVXMD PDWHULDDOLHQ WHKRNNDDVHHQ K\TG\QW&ePLVHHQ Ne\WWaPLVHHQ MD NLHUUaWW&aPLVHHQ VHN=&s \PSaULVW
UDWNDLVXMD MD K\fG\QQaePPH QLLW=a RPLVVD SURMHNWHLVVD VHNa WDUMRDPPH QLLWza \KWHLVW\INXPSSDQHLOOH 2PLOOD NLHUU=zW\VDOXHLOODPF
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.UHDWH 2\ RVWL 659 ,QlUD 2\ Q NRNR RVDNHNDQQDQ VDDGHQ
YDKYDQ MDODQVLMDQ PDDQDODLVHQ NDOOLRUDNHQWDPLVHQ PDUNNLQDVVD

0DDQDODLVWD NDOOLRUDNHQWDPLVWD WDUYLWDDQ NXQ KDQNNHHVVD NRURVWXYDW
WLODWHKRNNXXV  VXRMDWWDYXXV  SLWNz No\WWYJLNa KXROWRYDUPXXV MD
NDXSXQNLWLODQ VsoVWoPLQHQ .DOOLRRQ VLMRLWHWXW UDNHQWHHW WDUMRDYDW
HULQRPDLVHQ No\WWJYDUPXXGHQ SLWNeQ HOLQNDDUHQ MD NRUNHDQ
WXUYDOOLVXXVWDVRQ VHNa VXRMDDYDW LQIUDVWUXNWXXULD XONRLVLOWD NXRUPLWXNVLOWD
VEoRORVXKWHLOWD MD KaLULTWLODQWHLOWD

ODDQDODLVLD WLORMD Ne\WHWeeQ PXXQ PXDVVD HQHUJLDQ WLHWROLLNHQWHHQ VHN®=
YHVLKXROORQ MD MeWWHHQNaVLWWHO\Q NRKWHLVVD (QHUJLDQ RVDOWD PDDQDOLVLLQ

NDOOLRWLORMHQ Na\WWINRKWHLWD UDNHQQHWDDQ PXXQ PXDVVD
VaKNYfQVLLUWR\KWH\NVLOOH MD DVHPLOOH NDXNRO=&PSY MD MooKG\W\VYHVL
MaeUMHVWHOPLOOH VHN& HQHUJLDYDUDVWRLOOH 0\fVY GDWDNHVNXVWHQ WHNQLLNNDD

VHN=® NRQHVDOHMD VLMRLWHWDDQ XVHLQ NDOOLRWLORLKLQ 9HVLKXROORQ M D
\PSaULVWIWHNQLLNDQ Nae\WWINRKWHLWD RYDW PXXQ PXDVVD YHVL M D
MeWHYHVLWXQQHOLW SDLQH ™MD UDDNDYHVLYDUDVWRW WXOYD MD KXOHYHVLWXQQHOLW VHN=
MaeWHYHVLSXKGLVWDPRW

0DDQ DOOH UDNHQQHWDDQ P\fV OLLNHQQH MD ORJLVWLLNNDLQIUDVWUXNWXXULD PXXQ
PXDVVD UDWD MD DXWRWLHY&a\OLa OLLW\QWo MD KXROWRWXQQHOHLWD VHNs PDDQDODLVLD
S\WaNJ{LQWLODLWRNVLD +XROWRYDUPXXGHQ MD WXUYDOOLVXXGHQ Na\WWJINRKWHLWD RYDW
PXXQ PXDVVD YaHVW{QVXRMDW SHODVWXV MD MRKWRNHVNXNVHW VHN=z NULLWWLVHQ
LQIUDVWUXNWXXULQ VXRMDWLODW

.DOOLRUDNHQWDPLQHQ UDSRUWRLGDDQ DONDHQ RVDQD .UHDWH NRQVHUQLQ
6XRPHQ WDLWRUDNHQWDPLVHQ OLLNHWRLPLQWDD

RVDDPLVHPPH NHVNLWW\"
SXROLNVL RPLVWDPDDPPH \KWHLVAJLW\NVHHQ .)6 )LQCLCOG 2% 1Q WVMRND HL ROH
PXNDQD .UHDWHQ OLLNHYDLKGRVVD YDDQ QaN\\ .UHDWH NRQVAUQLQ
WXORVODVNHOPDVVD RVXXWHQD \KWHLVVULWANVHQ WXORNVHVWD )8 RQ NXLWHQINLQ
WeUNHas RVD WHNQLVW& HULNRLVRVDDPLVWDPPH VLOO® .)68 WRWHXWWDD XVHLQ
HULNRLVSRKMDUDNHQWDPLVWD NRVNHYDW W\fW NRKWHLVVD MRLVVE P\iV .UHDWH
WRLPLL XUDNRLWVLMDQD .)6 RQ SRKMDUDNHQWDFLYAQ HULI'RLVWYLCECHD
PDUNNLQDMRKWDMD 6XRPHVVD 6HQ WRLPLQWRLKLQ NXXOXYDW PRQLSXROLVHW
SRKMDQYDKYLVWXVPHQHWHOPaW WXNLVHLQLVW=e DQNNXURLQQHLVWD MD SHUXVWXVWHQ
YDKYLVWXNVLVWD SRUD MD O\TQWLSDDOXWXNVLLQ VHNe VXLKNXLQMHNWRLQQHLVWD
VWDELORLQWHLKLQ
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ILLNHWRLPLOORW 5XRWVLVVD a NROVHUOQOLQOQ OLLNHYDLKGR

20HPPH HULNRLVWXQHHW WXQQHOLOHQO®D RN DYDKDV XIRM HIPQ V YDDWLY'—O’EWJQ{/EHW# BNGQMEH- VWE L Ux VWX X7R WHXXRMDHPGIL V HBIDMD DODLVHVWL  SRK

UDNHQWDPLVHHQ VLVXVWDPLVHHQ VNMRc RRDEDSPQYBBQD HWWsa PDDQ d,y\)‘m, \%H VR HN?LVHHQ SVIDCLUOOMAK KW QO HUMDRLVSRUDXNVLD ML
7o\WePPH NDOOLRWLODW EHWRQLUDMNIQHKNMLIDAAH NCHINGRX RX R /G W\ W qu,{ 'Nk’ wLbR ﬂM@RWHXWSDMNRKVWﬂWWD VXXULLQ  VLOWD
SXWNLVWRLOOD MD We\WW{PDVVRLO®&P D\HN® WR'[[\@IN/I)RWBRIE)}@IND\LINNLRNHQ}-N—BQ_QIBPFLI@:WBQ H@W VMEHQ  Woa\ WAWPMEL K D QRINNH VR 0O . a\WIVVaPPH RQ PR

YDOPLLQ MD WRLPLYDQ WXQQHOLQ WDKPRP®®RDQ HGHOO\WWaPaw PDWHULDDOLYDOLQQRLOOD VHNB  YNRRHOWXWHIOOQ § L O ® WH LG HQ
UDNHQWHHW 20HPPH NRNHQHLWD P\fV YDDWLYLVVD DODXWWDPLVH 5DNHQQDPPH P\fV NHVWaYaw

NRUMDXV MD PXXWRVW{LVVa SDNHQQDPPH PXXQ PXDVVD SRKMDO%Q:‘Q’W&%XWN EA L PVIDOWWL MD NIBDOOHIDQWHPIMH NXXOXYDW WHUaV EHW]
SDOYHOXLKLPPH NXXOXYDW UaMo\WAX@NRWDNNQWGILRMD WD N DVHPLH%VMBQS%@I@D%&W‘N@VW%%D \OHLVLVM@RUPDWMKVLDBDIOHLIWDWXNRNHHW  7RWF
EHWRQLQ VDKDXV MD ORKNRPLQHQ YBNDWORRD VDHHOMEINVE W WHHPPH  PDVVDQYDLKWRMD  VHN®RQWDXRORIMMHDQNNXURLQWLUDWNDLV X\
SXOWLW YHUNRW UXLVNXEHWRQL VHN=s —ODDMDW \PSaULVWYIIQ OLLWW\YLs Qo\WWHHQRWWRMD PLWWDXV MD
PDDUDNHQQXVWATW RPDOOD KHQNLOTVWIOO= MD SDLNDQPoasULW\VSDOYHOXMD M D NDWWDYLD

Q\N\DLNDLVHOOD NDOXVWROOD YHGHQKDOOLQWDUDWNDLVXMD NDLNHQNRNRLVLOOH W\fPDLOOH
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.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 PREDYXROMDWYHW WUMKDWLFCSOAH NDQ QDWW MWOXOMKM D NDWYWBHPP HRRIQQNRD MR YLLGHWW= YXRWWD SH
MD SDUDQVL ULVNLHQKDOOLQWDD YoKMWXWHNYQLUXKSSINYVOXWWDPEHWLPPH W DU NDG/RWHWVLX R BIURNVRHNWHMBXURD 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 9XRGHQ ORSXVVD WHKW\ \ULW\VRVWR

ODDMHQWDD WRLPLQWDDPPH PDDQDODLVHHQ NDOOLRUDNHQWD

PLVHHQ WXNLHQ \KWLTQ NDVYXD
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7TDORXGHOOLVWHQ WLHGRWWHLGHQ MXONBWVY XNRNRXQYD <KWH\VWLHGRW
.UHDWH MXONDLVHH WDORXGHOOLVHWUHDWKERWJIRXSERPHNVQ MDUVLQDLQHQ ABSODIRRWRXYQIRQMD WLHGXVWHOXW
HQJODQQLNVL MD QH RYDW VDDWDY L\OXXI QLAMHONRX/ LY XS IOGHWWIH Y e NV L WRUVWDLQD

<KWLINRNRXVNXWVX VHNzg PXXW \KWLTMINRRRXOMDH ONRWNMRDOWWDMDVXKGH MD YDVWXXOOLVXXVSoa
DVLDNLUMDW MD RKMHHW WXOHYDW \KWLTQ VL YXLG®HYV WV RIQWANAHVHMID | L

2VDYXRVLNDWVDXV O MXONDLVWDD®Q
3XROLYXRVLNDWVDXV O MXONDLVWDDQ 7LPR OLNVWUfP WRLPLWXVMRKWDMD
. YHDWHD VHXUDDYDW DQDOWWLNRW WLPR YLNVWURP#NUHDWH IL
2VDYXRVLNDWVDXV O MXONDLVWDD
OLND .DUSSLQHQ 'DQVNH %DQN OLNNR /DLQH WDORXVMRKWDMD
SWWH -RUWLNND ,QGHUHV PLNNR ODLQH#NUHDWH IL
LU#ZNUHDWH IL
+LOMDLQHQ MDNVR ILSXWXVLOPRLWXNVHW
.UHDWH QRXGDWWDD SalLYeQ KLOMIGSWUWWRED SIIDWVARDUNNQQIPQ@DLQ PXNDLVHVWL OLSXWXVLOPRLWXV RQ

RVDYXRVLNDWVDXVWHQ SXROLYXRVLNDWMRWNMNYHQL®M®D Q/LDILIQBHWWRDPWD YLLY\W\VWa NXQ RPLVWXVRVXXV
WLHGRWWHHQ MXONDLVXD +LOMDLVHQ/ DR PXWRPD DDA DWW a aKWR@OLWWDD

HGXVWDMDW HLYeW NRPPHQWRL \KWLTQ WDOWRBGHO®WUR WHQWMOLIMQ \KMN WO WML PraUaVWa WDL RVDNNHLGHQ
\OHLVLLQ Q&eN\PLLQ OLLWW\YLe N\V\P\Q@XNXP ohU¥d\WNao MWBSWHVLOPRLWXNVHW WRLPLWHWDDQ .UHDWHOOH
VLMRLWWDMLD WDL DQDO\WWLNRLWD OoKHWWeaPaOOas VeKNTSRVWL RVRLWWHHVHHQ £DJJLQJV#NUHDWH IL
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* Q \/ Ne\WWaPLVHVWe SooWWePLQKHQ NMDLWROOHANMD KHYGNMA V. HQMWHQ WMDY XRVLNDWVDX!

U H D W H U R X S 2 \ M @\\j VWBX/DV VHNe NHVWeYWVUDSRUWRLQQLQ VMO RH QY DHM/MNG Y \Y\DUDISQWWL QV HIbEW LOLQSeaW NV F
KH'—G“Q SDONN'—RLVWDDQ SaaWWePLQHQ 2VDNH\KWLIORLQ \NMREQAEWWE UL I bY HVWiRiPLOQDQ VWUDWHJ

KDOOLQWR MD PV RVDNNHHQRPLVWDMLOOD RQ RLNHXV VDDGD \KWLINRNRENYSE BB PR S MPARSaw vina werwiw Ui

NXXOXYD DVLD \KWLITNRNRXNVHQ NaVLWHOW=zaYaNVL YDOYRR QLLGHQ WRWHXWWDPLVWD

R K M D X V M g U M H V W H OLPDQHVWVQQDLQHQ \KWLINRNRXV SLGHW&aaQ YXRVENWNWHEBD WRLPHMWXYWREWDNRKRIMPQMRKWRUIKP2Q SDON

NXXNDXGHQ NXOXHVVD .UHDWHQ WLOLNDXGHQ SoMRAQYWHRWAEMHY WPPXxVWe .UHDWHQ SDONLWVHPLV
\KWLINRNRXNVHHQ RQ WRLPLWHWWDYD RVDNNHHQRPLYWNMES® © KU NOPRLW XN Y HO QDvNMESRRVWD LQYHVW
<KWLYQ VHOYLW\V KDOOLQWR MD RKMDXVMaoUMXOWHOPMENG@ RQVLEQLWIQWW U QIRW LMILQr XLOOD DLNDLVFLQQ,W,R,\R,QQ,UR,%WQM{gQ%%\Q{PWLM,@DQ MD
YXRVLUDSRUWRLQQLQ \KWH\GHVVs HQQHQ WRLPLGWBDHNEMMRRX WREOPBEHEYLMWNRDHIHROHQ \KWLINRNRXVWD NXLWHQNL YoKLQWnao
RVD NLUMDQSLWRODLQ PXNDLVWD WRLPLQWDNNUGHNUQVSELEHD HRRHQ ROV LADNRS RN WKHQ WaVPo\W\VSEPYWRD \KWLIQ YDVWXXOOLVXXGHVWD

6XRPHQ OLVWD\KWLYLGHQ KDOOLQQRLQWLNRRGLQ PXNDLVHVWL
.UHDWHQ YXRGHQVLQDLQHQ \KWLT{NRNRXV SLGHWoUBDWHQ KDOOLWXV NRNRRQWXX HWXNoWHHQ VRYLV

WDUYLWWDHVVD +DOOLWXV VDD NRNRXNVLVVDDQ D
+DOOLWXV WRLPLQQDVWD WDORXGHVWD MD ULVNHLVWa®= .DLN
SLGHWoeQ Sf\WaNLUMDD .UHDWHQ WRLPLWXVMRKWD|

UHDWH *URXS 2\M 0.UHDWHO RQ 6XRPHVVD SHUX M¥QNBR VRNBNSWKT LioDLQ  PxNDKRQOWI X NMHRY N BN RSHEHLR0 FH/APHT LMPRNRXNVHVVD N
MRQND RVDNH RWHWWLLQ NDXSDQNs1QQLQ NRKYH %R/W%EBV%S%D%&L\ELDQNXV MnﬂJ|v|HVQWuPLVHVMOL.VVJ%\b\MRdR\g@WﬁanﬁWNVQQYUKLQWNQ NHU
STUVVLOLVWDOOH KHOPLNXXVVD PXNDDQ .UHDWHQ YDUVLQDLQHQ \KWLINRNRXV WFRINGRHAYRERORPaQ NROPH MD

PR NVHQ MaVHQWa MD KDQOLWXV YDOLWVHH NHVNXXGHVWDD
9XRQQD UHDWHQ KDOOLQWR «MD RK\MDXVMuUM%% %%%@%% §§NVHS\/ T<D0Q0L;vxvmﬂﬂﬁh‘déﬁih§ POLWYHH NHYNIXCHIMRRS  wavLiNrNR
KWLIMaUMHVW\NVHHQ 6XRPHQ RVDNH\KWLJODN |§g A % VAR OOH HVHDMMWARY SD
PXXKXQ \KWLfWa NRVNHYDDQ ODLQVNGDQWMQ LH‘"EW@NRé % B NGLY LWXNVHQ QLPLW\§ugIPDLNDL\g&\yV%P%%%%%V&g&% V\\)/(lll_dﬂNRNRXNVHOOH HVLW

$UYRSDSHULPDUNNLQD\KGLVW\V U\ Q MXONDLVHPDD YRLPDDQ WXOOXWWD HQ RQ WDUSHHQ \KWLYQ SLWN=Q DLNDY=®
6XRPHQ OLVWD\KWLJLGHQ KDOOLQQRLQWLNRRGLD + D O OloWON Vi@ LMRRHEMW e Ya W MD V\Eﬁiﬂﬁ{\\:héﬁh pDKGROOLVWD YDLQ MRV SDC

NRNRQDLVXXGHVVDDQ VHN& 1DVGDT +HOVLQNL 2\ Q VoaQW{IMa RVDNNHLGHQ a LDGD\PQ SRLNHWD
OLLNNHHVHHQODVNLMRLOOH U3fUVVLQ VoaQQqwiP OQb@dR I vkl W\H_CF\ILRQQGDLXNQQ)L\’(/"D\@M}-DY‘EUBWHQ Wg&%ﬁﬁ%@%& OH%}E%%%“%

$UYRSDSHULPDUNNLQD\KGLVW\NVHQ YHUNNRVYPYWMHH O DNLUMD MR H WYY UMHVWANVHQ LVHW
WHKWaYaWw  MD WRLP’ﬂQW@'SWX’VDDRNV\WHWDDWLLF JIWHRR HIRQ XOL NDXRE HEWHNEYWDD 7LHGRW
WRLPLQWDVXXQQLWHOPDQ YXRVLWWDLQ YDUVL(RIBIO\{)VKWQ(N Lﬂ,\w W RVFOS VIR B L VHVWD NRN
DMDOOH +DOOLWXV DUYLRL WRLPLQWDDQVD WREREPWOYXXFQLWHOPDQ WRWHXWXPLVH

SRKMDOWD 6DPDOOD KDOOLWXYV DUYLRL PLOODLVLD RGRWXNVLD .UHDWHQ VLGRVU\KPLOOH

RQ KDOOLWXNVHQ WRLPLQWDDQ QmoKGHQ MD PLVVm PooULQ KDOOLWXV NDWVRR

S\WVW\QHHQV=a QLLKLQ YDVWDDPDDQ +DOOLWXV WDUNDVWDD VDPDOOD P\fV
<KWLINRNRXV KDOOLWXNVHQ WA\ fMaUMHVW\NVHQ DMDQWDVDLVXXGHQ

-UHDWHQ \0LQW=a SoaWfVYDOWDD Nal\WWayao RER Hoﬁ@—« %@1 ”ﬂ%\gﬁl ’Xﬁgavw VHVYE +DOOLQQRLQWLNRRGLVVD MD 3fUVVLQ
<KWLfNRNRXNVHVVD RVDNNHHQRPLVWDMDW RVD%&\}%@PLY E bQWv ,551 \RMLI-E%%QVDNVL "UHDWHQ KDOOLWXYV

YDOYRQWDDQ Na\WWaPoOOra SXKH MD saQLRLNHX

_UHDWHQ \KWLYNRNRXV SooWWss VLOOH RVDNHIKWEYBBMP YRA RR y'HHWHE MRKWDPLVWD MD WRLPLQWDD
\KWLIfMaUMHVW\NVHQ PXNDDQ NXXOXYLVWD  DVLRYLVKYDYWDDHXMRYLWWDRQWKDOOLWXNVHQ YDOLRNXQWLHQ W\TMaUMHVW\NVHW

\KWLINRNRXNVHQ SooWHWWaYaW DVLDW RYDW WLOLQSAFWINVYVHAWY® WRLYWIWDRMEY/NHYLVWD PHUNLWWaYLVWa VHLNRLVWD
YDVWXXYDSDXGHQ P\TQWePLQHQ KDOOLWXNVHOOH MD WRLPLWXVMRKWDMDOOH WDVHHQ



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

XRVIi OUK\HVWL EDOdLowR ERIBEIQWDNHUWRPRMOT Q3nowWV

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 7RLPLWXVMRKWDMD 62/ /RILVWLLNNDSDOYHOXW 2\ MD 62/ +HQNLOJVW{SDOYHOXW 2\
5LLSSXPDWRQ \KWLYVWa MD VHQ PHUNLWWaYLVWa RVDNNHHQRPLVWDMLVWD

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

9u0LOOLQHQ



KREATE

+DOOLWXNVHQ YDOLRNXQQDW \ULW\VNDXSSRMD MD NHKLW\VKDQNNHLWD
Voo QQTOOLVHVWL MD VHQ PXRGRVWDYDW
+DOOLWXV YRL SHUXVWDD S\V\YLz YDOLRNXQWBD O HOWMDPLINIQ G KO QULRKIVEWDD W HQ+D OO LW XV
WHKWeYLHQ MD YHOYROOLVXXNVLHQ YDOPLVWHOXNVYB®LWY HPRMMBWIDVHVVD MD OLVaNVL VH
YRL ScoWWeos QLLGHQ NRRVWD NRNRRQSDQRVWD MD WHKWaesYLVW=a +DOOLWXV RQ
YDVWXXVVD YDOLRNXQQLOOH
LWVHQeLVW=a SocoWfVYDOWDD YDDQ
SaaWINVHW KDOOLWXNVHQ NRNRXNVLVVD
WRLPLQQDVWDDQ KDOOLWXNVHOOH

KDOOLWXV WHNHH SooW{VYDOWDQVD DODLVHW
9DOLRNXQQDW UDSRUWRLYDW VoaQQYOOLVHVWL

2VDNNHLGHQ
NRNRQDLVPaaUa
+HQNLOJWLHGRW
7RLPLWXVMRKWDMD
6\QW\PoYXRVL
BXNXSXROL PLHV
RXOXWXV LQVLQYTUL

“RKWDMD
HULNRLVSRKMDUDNHQWDPLQHQ
6\QW\PaYXRVL

BXNXSXROL PLHV

_RXOXWXV GLSORPL LQVLQITUL

RQ WDUNDVWXVYDXLPL

.UHDWHQ KDOOLWXNVHOOD —
7LPR 9LNVWUTYP

QLPLW\VYDOLRNXQWD

<$0. HO%$

7RPPL'+DNDQHQ

TRLPLWXVMRKWDMD

7TRLPLWXVMRKWDMD RQ YDVWXXVVD .UHDWHQ @RNNHWRLP LT HOMFRIK RN DPRQ/HRKW BV D
RKMDDPLVHVWD MD YDOYRQQDVWD /LVeNVL WRLPLWXVMRKV@O)%Q[ Al DY¥YWRD .UHDWHQ
MXRNVHYDVWD KDOOLQQRVWD KDOOLWXNVHQ DQWDPLHQ RKMHEGHKQ dMBorR e rbwi\dsi Q
PXNDLVHVWL  7RLPLWXVMRKWDMD YDVWDD

NLUMDQSLWRNa\WaQWYT RQ VRYHOWXYDQ ODLQV=eoGuQQTQ PXNOOWWD XKD HWWs .UHDWHQ

YDUDLQKRLWR RQ MeUMHVWHWW\ OXRWHWWDYDOOD WDYDOO@?@QE[D@\WI\{I@E% MDQ WHKW=aYLsg
n (@) LYAV.YED) D)

7TRLPLWXVMRKWDMbBO

'NBRYDw

RKMDD SeaDVLDVVD RVDNH\KWLYODNL
KDOOLWXNVHOOH MD VHQ MaVHQLOOH WLHGRW M
KRLWDPLVHNVL

LIS A IS ]

6XNXSXROL PLHV
. RXOXWXV LQVLQTfUL $0.
+DOOLWXV YDOLWVHH MD HURWWDD WRLPLWXNAMRIWHD MDQ@ORXYDRX@EMOXY SooWWan
WRLPLWXVMRKWDMDQ WRLPLVXKWHHQ HKGRLVWD MRWND R(?‘Q\"NR/’IYéW\U-W\/ NLUMDOOLVHVVD

XNXSXROL" PLH
SDOYHOXVVRSLPXNVHVVD .RXOXWXV YDOWLRWLHWHLGHQ PDLVWHUL

7LPR /HSSmQH -RKWDMD UDWDUDNHOWDPLQH
7JRLPLWXVMRKWDMDQ SDONLWVHPLVHQ RQ SHUXVWXWWBSYD K i RN RNV HOCRH" BVEWHwW W\ Q
SDONLWVHPLVSROLWLLNNDDQ .UHDWH YRL YSOLDLNDLVHVWL &XRXNHWDPIKWLINRNRXNVHOOH
HVLWHW\VWa SDONLWVHPLVSROLWLLNDVWD MRV SRLNNHDPL d@@;q@\wwéwwweww%
SLWNoQ DLNDY&OLQ HWXMHQ YDUPLVWDPLVHNVL O RO PDKGRQO!

D1 L AWAVYE Y
LV Vi

YDLQ MRV SDONLWVHPLVSROLWLLNDVVD RQ PuuUT%@%W\VL@H&W@?WEVWE@W YRLGDDQ

SRLNHWD VHN&z SRLNNHDPLVWLODQWHHVVD QRXGDWHWWDYDW6RWQHRWW HQ\OMD Y DW
.RXOXWXV NDXSSDWLHWHLGHQ
PDLVWHUL

XKD 6FKTQEHUJ -RKWDMD Ya\OsUDNHQWDPLQHQ
6\QW\PaYXRVL

-RKWRU\KP=

_UHDWHQ MRKWRU\KP2Q WHKWaYaQa RQ WXNHD .UHDWHQ SWRIXFPRAXFMEKWDMDD
WRLPLQQDQ VXXQQLWWHOXVVD MD RSHUDWLLYLVHVVD MRKWEHFYHIFBRPEAAERNPE
MRKWRU\KPeQ WHKW=aYaQa RQ YDOPLVWHOOD PDKGROOLVLD LQYHVWRLQWHMD

.UHDWH®D
NHVNHLVWHQ OLLNHWRLPLQWRMHQ MD
SaxaWW o

PYiYww Y RNWRG Ho RKWID  viHdbo WO RowDPLQHQ MD NRUMDXV

g\f’mﬁgﬁk@ﬁ%&?ﬁw%vm WHKWaYLH

XRVIi OUK\HVWL EDOdLowR ERIBEIQWDNHUWRPRMOT Q3nowWV

MRIKWRUNKP 87 [NRTRRQ WX X

MRKWRUNKPEQ MeVHQWHQ

RVRLWHWXLVWD OHIKUDDM WD WD B ORNRY & DOMWDL WHHW Ri@HWLHGRW .UHD WY O IMAH KQAKRD B B:IQQWY\DH QLY W o

.UHDWHQ ULVNLHQKDOOLQWD SHUXVWXX KDOO
ULVNLHQKDOOLQWDSROLWLLNNDDQ MRQND WDYRLWW
HQQDNRLYD KDOOLQWD .UHDWHQ KDOOLWXV K\YaNV
VHQ WDYRLWWHHW VHN&z RKMDD MD YDOYRR ULVNL
WRWHXWXVWD 5LVNLHQKDOOLQWDSROLWLLNDQ \
MaUMHVWHOPEOOLQHQ PHUNLWWaYLPSLHQ ULVNLWHN
RSWLPDDOLQHQ KDOOLQWD VLWHQ HWW=a \KWLTQ VWL
VDDYXWHWDDQ /aKWJNRKWDQD RQ NRQVHUQLQ NRNR
DLQRDVWDDQ \NVLWWaLVWHQ ULVNLWHNLMJLGHQ KDO

5LVNLW PooULWHOO®=sesQ VHOODLVLNVL XONRLVLNVL WI
MRWND WRWHXWXHVVDDQ YDLNXWWDYDW MRNR P\fQV
PDKGROOLVXXNVLLQ VDDYXWWDD VWUDWHJILVHW MD V
MD HHWWLVHOO= WDYDOOD

5LVNLHQKDOOLQWD RQ LQWHJURLWX RVD NRQVHUQ
UDSRUWRLQWLMaUMHVWHOPLa 5LVNLHQKDOOLQWD
DUYLRLQQLQ VHN& YDUDXWXPLVVXXQQLWHOPDW NDL
VDOWD .UHDWH MDNDD ULVNLWHNLMaW VWUDWHJILVI
D WDORXGHOOLVLLQ ULVNHLKLQ

5LVNLHQKDOOLQWDWRLPHQSLWHHW NRKGLVWHWDDQ
NXVWDQQXVWHKRNNDLOOD MD WDUNRLWXNVHQPXNDL
MRLWD RYDW PXXQ PXDVVD

ULVNLQ SLHQHQWaPLQHQ MDNDPLQHQ WDL VLLUWaPLQ
PXXWWDPDOOD YDOYRQWDD SDUDQWDPDOOD YDNXXW

ULVNLQ SRLVWDPLQHQ HVLPHUNLNVL OXRSXPDOOD OLL
VHNoe YDUDXWXPLQHQ ULVNLQ WRWHXWXPLVHHQ PP WHF

ULVNLQ K\YaNVI\PLQHQ LOPDQ HULW\LVLa ULVNLHQ KDO

5LVNLHQKDOOLQWDWRLPHQSLWHLOOH QLPHW&nQ YD
WRLPHQSLWHLGHQ VXXQQLWWHOXVWD WRWHXWXNVH
WRLPHQSLWHHW OLLWHW=®BaQ WRLPLQWDVXXQQLW
7RLPLWXVMRKWDMDOOD RQ NRNRQDLVYDVWXX ULVNL
YDVWDD RUJDQLVRLQQLVWD MD ULVNLHQKDOOLQYV
NHKLWWaPLVHVWe NRRUGLQRLQQLVWD MD VHXUDQQ



KREATE EXEVI Ok \HVWL EOa0LQWR ZELELOWERNHUWRPEZOIGI 0o W TV

YLHVWLQQaVWa NRNR RUJDQLVDDWLRVVD 7RLPLWXXNGRKIWDMRHQDNERYWR L QUROGRWENY QO MW HP DV WIHDQV HMBD KMHW R S INROMNHHYQ VSHU XVWHHOOD WDL PX:
'RQVHUQLQ MRKWRU\KPa RQ YDVWXXVVD ULV N LHQHDRIL@LODX NW R VWM B W XELIAHS. WIDL KHEIDQAOL QWD R QM RRAGIH Q\ K\ K WV DUK M NQ B © KRDQD W RYWDV L MO LQHQ SoaV\
ULVNLHQ WXQQLVWDPLVHVWD ULVNLHQ VHXU D Q QOD/WL QDR DQ WILRILEQMHMWH @PdNm ULVNHLKLQ
OLLWW\YLVWe WRLPHQSLWHLVWe 7DORXGHOOLVWHQ ULVNLHQ WXQQLVWDPLVHVWD MD +DQNHNRKWDLVHHQ VLVaSLLULOXHWWHORRQ PHUNLW)
DUYLRLQQLVWD YDVWDD NRQVHUQLQ WDORXVMR KWKOWMLDT VMR N X QIS R N RARN DAL R H DL WAKLMME S K WDLMD O SHHU X § WKDCPQ.® YADV D B RV NHYIVQH DD WIRVQIHY DD VLVeSLLULWLH
YDOPLVWHOHH WRLPLWXVMRKWDMD WDL KeQHQ Q.UPHIW HQV & DICRAMXOUKHO@N DGIT. OI0@ H\B\HU X XWWDD WDL P
\ 1 WDORXVMRKGRQ NDQVVD KHWL NXQ HKD®NVNXRNYWBH O /X WRLMMHIOWBDWaOODLVWHQ UDKRLW X
6LVaLQHQ YDOYRQWD MD WDUNDM%&OOLQHQ VLVaSLLULWLHWR WRLVWD WoOODLVWHQ UDKRLWXVYSOLQHLGHQ NDXSS
RUIDQLYDDWLR WXNHH UHDWHQ VDDQXW WLHGRQ KDQNNHHVWD
MRKWRD ULVNLHQKDOOLQQDQ MD VLVGLVHQ Y%S’GWS‘@?Q/B@ RROMNERWYPLY IR Y LYW SLLULQ SHUXVWDPLVHVWD WHNHH WRLPLWXVMRKWDMD
NHKLWWaPLYHVVa 6LVaLOHO WDUNDVWYXYV OLNBOR DAk ¥ SLLUEMIH MR NFIVAHH WRLPLWXV MR KVRIKMIRK H /N HO$Q  VHLLY 3 WW VPP VW E DN M WMWBIY WR P DD Q
WDUNDVWXVYDOLRNXQQDOOH MD KDOOLQQROOWAt WP O RpDERYURKNWID SELNNEXNMRAQWH Q RHDSIX WOUHQ 20 X MX M @ HOMLINGIW R LW INMB@WHQ UDKRLA

WDUNDVWXNVHVWD ODDGLWDDQ  YXRVLWWDLQYHNKREPEOLIFINYHEpDX KHIHRMRIHEWDMD WDL KDoﬁim\&LDNPDLV\V/%%XN\STA%QMEEE%BYDXRWMLF\{"\’I‘SW\E)%XNNDVDHQ

WOUNLYWHWD DO vXRaHO DinbaD |+ P XRVEVXXRGHIGEIRC W r w R WRARMVIE MV L vas LLULOXHW W HEDE XRHANOWIDIXHMIRD. NEX RO ¥ XRGAWAND WV D XNV HQ
VHNao VLVeSLLULLQ NXXOXYLHQ KHQNLOTLGHQ M®ORNLRRLHM MWD MOD \GW DWW W\KWIXNIONLVWDPLVSaLY®=Q
VLVeSLLULYDVWDDYD OLN=OL WLOLQSweaWTV VLVaOWagaa DLNDLVHPPLQ
MXONLVWDPDWRQWD ROHQQDLVWD WLHWRD NXWHQ
.UHDWHOOD RQ N=e\W{VVaaQ QV ZKLVWOHEORZLQY¥ XBHQNWWIWKHION N MG B/ N FRRNHEP WWD RDLQOQ ) SaaW TV Wa
.UHDWHQ KHQNLOfVWY YRL LOPRLWWDD MRV RQ SHUXVWHOWX V\\ HSeLOOr® HWW=z MRNX

.RQVHUQLQ XONRLVWHWWX VLVeLVHQ WDUNDVWXNVH

6LVaSLLULKDOOLQWR .UHDWHQ SDOYHOXNVHVVD ROHYD KHQNLOY ROLV.IUKWDWHNRR®WO DWXNRBELD Sht b WRDAN WL QIRWWDB VX OMHW W X
NRVNHYDD ODLQVooGuoQWfa MD VaoQQINVLa KHQNLOfLWa= MRWND RYDW RVDOOLVLQD .UHDW
.UHDWHOOD RQ VLVoSLLULRKMH MRQND WDUNRLWXNVHQD RQ OXRGD VHONHaW

SXROLYXRWLVNDWVDXVWHQ MD WLOLQS=eaWIVWLHGF

WRLPLQWDRKMHHW PXXQ PXDVVD VLVaSLLULWLH O L
VLVeSLLULOXHWWHORMHQ \OO=8SLWRRQ VHN=®= LOPdL@NH%@d—O%t%(ﬁ%ﬁ%NW%L\éM@OYR@@ELVV_RIX\/\VVVD \KWLTQ NDXSDQN=IQWLUDMRLWXY

OLLNHWRLPLHQ LOPRLWWDPLVHHQ .UHDWHQ MRKWRKHQNLOJLOO= MD KHLG=Q o::KL%%E%téafgwd*@@YQ&mﬁE%LMR&%WWE©SPQE)/H:‘(‘;(
6LVSSLLULRKMH Ws\GHQWas PDUNNLQRLGHOQ veo LN Y VP%WWUSVQ)NRogx'f&DUNé?EEYQUWMn.nWDméNmem;avwcmi&}mvg%g VLVESLLULYD
D WA Lot oxXvnt MD DUYRSDSH (L%y' Sl Nl LAY W aREY DR KB DL v i W HNFERLNGADOA W L @ VN BB w Lk BWRLPHD UK
PXXWRNVLQHHQ 3fUVVLQ VaaQWIMHQ 1DVGDT +N8¥ESQL 231%’#’11%%(20/ VRGP HGR Y RKHQNLOTQ Lﬁiﬁ%"ﬁ*@?‘é’*’é’?@ YDYNBD o Rblfb p VM & Bd- LY DV DD XD .

z/LLQ\/Zg\L/C/L'J‘ZDD\?LYRRLQV%VDDQ RKMHLGHQ NXOORLQNLQ -ﬁF&leé)R/Q@NLquIHLNb? N"D“V@\?@\N?ﬁb?g _.UHDWHVVD KDOYONWRRYMY = SXKHHQMRKWDMD MD
YDUDSXKHHQMRKWDMD KDOOLWXNVHQ MoVHQHW MD PDKGROOLVHW YDUDMaVHQHW

_.UHDWHQ VLVeSLLULYDVWDDYDQD WRLPLL .UHD%%‘(&?L%@BMN}M’QWDMB PRIHCRQABHGTW WRLPLWXVMRHWRN X VIMPOVHW HHAN R MPHIRWINRPYRIHY D W
YDUDKHQNLOfQoaQ WRLPLL .UHDWHQ )LQDQFLDO'"*¢R@WYROOHU 6LVaSLLULYDVWDDYD
_.UHDWH QRXGDWWDD YRLPDVVD ROHYLD PmaUn\NVLa

ULV e LLULRKMEHS PXNDLVWHO v oy RLwwhH L orRo R aEBONE S e ORBWHE g MRKNRKHQNLO T tARRY DX K L 6 *@n REKILISULOLYNHWE L PXHYW WHIBDQQD VY
PR o g X

VLVESLLULRKMHHQ PXNDLVWHQ YHOYRLWWHL o
VLVaSLLULOXHWWHORVWD MD MRKWRKHQNLOYLVWS OBKLSLLULVWERQ VHXUDD O=KLSLLULQVa NDQVVD WHKWaYLa OLLNHWRI

SLGHWWoYaVWs OXHWWHORVWD VHNo NDXSDQNo\QWLUDMRLWXNVHHQ MD OLLNHWRLPLHQ OsKLSLLULLQ NXXOXYLVWD WDKRLVWD .UHDWH WDL
LOPRLWWDPLVHHQ OLLWW\YLVWa WHKWaYLVWa 6LVESLLULOXHWWHORW MD NDXS DRENRMVIKY DIV RHLWAUN SPAYF 2 QWILVHVWL S WHH

NDQVVD “OLCNHWRLPLD ~ MRWND ROLVLYDW WDYDG
.UHDWH QRXGDWWDD PDUNNLQRLGHQ YaoULQNa\WW fBWHY RVWBLWYH Hy KN H N RWWIRE RBHQ VLV esSLISRILODNHAD W IHD MQ\ KW L WA LN Q@IQRIPGNL BPW QQDLVLD WD
KDOOLQQDVVD <KWLY SHUXVWDD WDUYLWWDHYVWERWNPQ NHRVARW bR Q O V¥ VWaLs IR UMW oV IR HHW VL WaBY.D Q RWD HEIRQD) NWPDX MOROON-Y LW\ HEGRIWHOHMBPWHQ KD
\0OoSLWon QLLKLQ OLLWW\YLa VLVeSLLULOXHWWHORLWD DVHWXNVHQ PXNDLVHVWL 6LVosLLULLQ OPKLSLLULOLLNHWRLPLVWD



KREATE EXEVI aUK\HVWL EO00LQWR EELELOWERNHUWRPEVOIG3caW |V

.RQVHUQLQ HPR\KWLYQ .UHDWH *URXS 2\M Q OaKLSLLULLQ NXXOXYDW W\WaU\ULW\NVHW
VWUXNWXURLWX \KWHLVTYT ($, .UHDWH +ROGLQJ 2\ VHN= \KWHLV\ULW\V .)6 )LQODQG

2\ /e KLSLLULLQ OXHWDDQ P\YfV .UHDWHQ MRKWRRQ NXXOXYDW DYDLQKHQNLOfW VHN®=
QeLGHQ O®mKHLVHW SHUKHHQMaVHQHW WDL KHLGeQ PooUs\VYDOWD\KWHLV{QV=
-RKWRRQ NXXOXYLD DYDLOQKHQNLOYLW=e RYDW .UHDWHQ KDOOLWXNVHQ MeVHQHW
WRLPLWXVMRKWDMD VHNe .UHDWH NRQVHUQLQ MRKWRU\KPaQ MaVHQHW

.UHDWH UDSRUWRL OgKLSLLULOLLNHWRLPLVWD YXRVLWWDLQ NRQVHUQLWLOLQSeaWINVHVVeaaQ

M D MXONLVWDD WDUYLWWDHVVD OoKLSLLULOLLNHWRLPHW PDUNNLQRLGHQ
Yoo ULQNo\WWIDVHWXNVHQ DUYRSDSHULPDUNNLQDODLQ MD 3fUVVLQ VosQWIMHQ
PXNDDQ

<KWLfMaUMHVW\NVHQ PXNDDQ .UHDWHOOD RQ \NVL WLOLQWDUNDVWDMD MRQND RQ ROWDYD
SDWHQWWL M D UHNLVWHULKDOOLWXNVHQ K\YaNV\P& WLOLQWDUNDVWXV\KWHLVY
7LOLQWDUNDVWDMDQ WRLPLNDXVL DONDD VLLWa \KWLINRNRXNVHVWD MRVVD
WLOLQWDUNDVWDMD RQ YDOLWWX MD SeasWW\\ YDOLQWDD VHXUDDYDQ YDUVLQDLVHQ
\KWLINRNRXNVHQ SeaWW\HVVa

.UHDWHQ SLGHWW\ YDUVLQDLQHQ \KWLITNRNRXV YDOLWVL .UHDWHQ
WLOLQWDUNDVWDMDNW.LOWQWDNDOFMXYHMKWHLVY .30* 2\ $E Q

SooaYDVWXXOOLVHQD WEOTLXQUWRD URBYSWRMBEDRQ

WRLPLQXW .UHDWHQ WLOLQWDUNDVWXV\KWHLVYQa \KWaMDNVRLVHVWL SLGHW\VWa
\KWLINRNRXNVHVWD OasKWLHQ

9XRQQD WLOLQWDUNDVWDMDOOH WLOLQWDUNDVWXNVHVWD PDNVHWXW SDONNLRW ROLYDW
WXKDNWXWRD MD PXLVWD WLOLQWDUNDVWXNVHHQ OLLWW\PaWWIPLVWe 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\YeNVI\WWLLQ HQVLPPeLVHQ NHUUDQ YXRGHQ \KWLINRNRXNVHVVD

.UHDWHQ W\TQWHNLMYLOOH

<KWLINRNRXV RQ YLLPHNVL NeVLWHOO\W SDONLWVHPLVSROLWLLNNDD YXRGHQ SDNVHWXW SDONNL S
\KWLINRNRXNVHVVD MRVVD VH K\YaeNVIWWLLQ QHXYRD DQWDYDOOD SeaW{NVHOO® NHVNLPaoULQ
3DONLWVHPLVSROLWLLNNDD VRYHOOHWDDQ YXRQ(PPD ROHYH WP Wi B OYONRLVYBL \RH ¢ VLWHW W UHDWRQ OLLNHYL Q- MB WXORNVHQ
\KWLYNRNRXNVHHQ DVWL HOOHL KDOOLWXYV SnMrKLM/\)/V_WWQHQVNWJ@L\MW&‘{NW@MWINWdDOOLWXNV% MEVHQWHQ
NeVLWHOW=aYaNVL DLNDLVHPPLQ WRLPLWXVMRKWDMDQ VHNo KHQNLOfVW{Q SDONNLRLGHQ NHKLWW\PLQHQ WLOLNDXVLQD
O +DOOLWXNVHQ SXKHHQMRKWDMDOOH PDNVHWXW PXXW SDONNLRW MD |
3DONLWVHPLVSROLWLLNDQ WDYRLWWHHQD RQ HGLVWoo <KWLTQ SLWNeQ DLNDYsOLQ EXNDLYHW SDONNLAW RQVXONWLVRSLPXY SULERFN 21 0 MD .UHDWHO %
WDORXGHOOLVWD VXRULXWXPLVWD MD DYXVWDEL THQ VV
MRVVD <KWLY WDYRLWWHOHH DVHPDD \KWHQgm -OQLOMRRQDD HXURD =~ = +opowiv... o
LQIUDUDNHQWDPLVHQ SURMHNWLHQ W R W H X WV DN e ¥ WBy R LWVHPLVSROLWLLNDQ
HQVLVLMDLVHQD WDYRLWWHHQD RQ YDUPLVWDD HWWa= H QRXGDWWDD
WXORVSHUXVWHLVWD SDONLWVHPLVWD MRND OXBWRYWVHH JWHQ VWUDWHJILDQ -UHDWHQ YDUVLQDLQHQ \KWLYTNRNRXW=a SKDRWLWXN YV
LOLND XORV HXURD NXXNDXGHVVD MD PXLOOH KDOOLMXWMNRMQ M=o\
3DONLWVHPLVSROLWLLNND SHUXVWXX VHXUDDYLL@xSWRYHULDL VLLQ NXXNDXGHVVD /LVeNVL \KWLfNRNRXV SoaWWL HWW:
SDONLWVHPLY MD QLPLW\VYDOLRNXQQDQ SXKHHQ
NLOSDLOXN\N\LVHQ DQVDLQWDPDKGROOLVXXGHQ WDUMRDPLQHQ YDOLWWDYDOOH KDOOLWXNVHQ MXVRQHWARaYXRILQ M/
NRNRQDLVSDONLWVHPLVHVVD YXRVLSDONNLR MD HWWs NRKWXXOOLVHW PDWNDN X

PXNDD
WXORVSHUXVWHLVHQ SDONLWVHPLVHQ NRURVWDPLQHQ PXRGRVWDPDOOD Q

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
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6HXUDDYDVVD WDXOXNRVVD RQ HVLWHWW\ KD O O LMDX.N)\RHDQ) WR® E Q L O O PVDW Y 8§ s\vedXRW DS O KIDICROL. Q Q D Q6 H RUYDWDDMMWAD WD XOXNWRWN®D RQ \KWHHQYHWRQD WR
o] WA\IfWXUYDOOLVXXGHQ PLWWDULW 7XORVSHODONNRRWDNVHWDDQ WRWHXPLHQ
PXNDLVHVWL WL®OLMNWNDXQ®H Q

$VHPD KDOOLWXNVHVWXRVLSDONNLR HXURRHDWH *URXS 2\M Q KDOOLWXV SaaWWL YXRQQD | WNIAKDWWD HXURD

BHWUL 5LJQHO®DOOLWXNVHQ SXKHHQMRKWDMD DLNDY2aOLQ RVDNHSRKMDLVWD NDQQXVWLQMaUMHYV ng’%‘f_‘ &B&VJN%%L& R, N\BMM QH
L U D R R

3SDONLWVHPLV MD QLPLW\VYDOLR \KWHLV\ULW\NVHQ DYDLQKHQNLOYJLOOH % 0 SRLL]

NXQQDQ SXKHHQMRKWDMD 7XORVSDONNLR
-XVVL $LQH +DOOLWXNVHQ MrVHQ 2VDNHSDONNLRMaUMHVWHOPaVVao 0O RQ NDNVL NDKGHQ YXRGHQ PLWWDLVWD

WDUNDVWXVYDOLRNXQQDQ MaVHQ DQVDLQWDMDNVRD NDOHQWHULYXRGHW o) M BV DN RS HU XYW RV EMAVTPR D N VR
7LPR .RKWDPoNDOOLWXNVHQ MeVHQ 3DONLWVHPLV VHXUDD NDKGHQ YXRGHQ PLWWDLQHQ VLWRXWWD/Ple}_{'MCPnI}{IY'R <KWLTQ KDOOLWXY SoaWWgraa

MD QLPLWAVYDOLRNXQQDQ MaeVHQ MaUMHVWHOPeQ DQVDLQWDNULWHHULW MD N XO GHNTEO—NIHEWHH OO OH—D VW W B ¥ B W— W B~ RLWWHHW
7LPR 3HNNDULG@BQOLWXNVHQ MaVHQ 3DONLWVHPLV DQVDLQWDMDNVRQ DOXVVD 6HNo  DQVDLQWDMRBRWNR@WD o HWWao

MD QLPLW\VYDOLRNXQQDQ MaVHQ DQVDLQWDMDNVROOD (0] SDONNLR SHUXVWXX NRQVHUQLQ NXPXODWLLYLVHHQ
(OLOD 5DKNRQHDOOLWXNVHQ MaVHQ MD OLLNHYRLMQQRIMQ DLQHHWWRPLHQ K\fG\NNHLGHQ SRLVWRMD MD

WDUNDVWXVYDOLRNXQQDQ DUYRQDOHQWXPLVWHDWHFSRVDNNHHQ NRNRQDLVWXRWWRRQ 765 MD

SXKHHQMRKWDMD \KWLTQ VWUDWHILVWHQ WDYRLWWHLGHQ WRWHXWXPLVHHQ
3HWUD 7KRU©®Q+DOOLWXNVHQ MaVHQ MD

WDUNDVWXVYDOLRNXQQDQ MeVHQ 2VDNHERQXVMaUMHVWHOPe WDUMRDD NRKGHU\KPeaQ NXXOXYLOOH DYDLQKHQNLOYLOOH

PDKGROOLVXXGHQ DQVDLWD SDONNLRQD \KWLYQ RVDNNHLWD PXXQWDPDOOD

KDOOLWXNVHQ SmaWWsPao RVXXV WXORVSDONNLRMaUMHVWHOPaVVa YXRGHOWD
DQVIDLWWDYDVWD|| WXORVSDONNLRVWD RVDNNHLNVL 2VDNNHLNVL PXXQQHWWX
WXORVSDONNLR“NHUURWDDQ HQQHQ SDONNLRQ PDNVXD KDOOLWXNVHQ SoaWWaoPaOOn
SDONNLRNHUWRLPHOOD MRND ROL YXRGHOOH 2VDNHERQXVMaUMHVWHOPGQ
PDKGROOLQHQ SDONNLR PDNVHWDDQ NDKGHQ YXRGHQ VLWRXWWDPLVMDNVRQ MsONHHQ

7RLPLWXVMRKWDMDQ SDONLWVHPLQHQ NRRVWXL NXRMQDcVWoRF HWMAEI0 NOVIW D WRYDRIOIGILYIDQ MD RVLWWDLQ UDKDQD 5DKDRVXXGHOOD

OXRQWRLVHWXLQHHQ O\K\HQ DLNDY&oOLQ W XORWBEDONNL RVIWDW DS DD 9o (S DOINNLRYOME DYDLQKHQNLOJOOH DLKHXWXYLD YHURMD MD

NDQQXVWHMoUMHVWHOPaVWa /7, MeUMHVWHOP®a YHIMR QHOOCRNGHWHHW X X G HADNY XMD  $YDLQKHQNLOJOOH K\YLWHW=25Q PDNVXQ \KWH\GHVVa
RVDNNHLOOH VLWRXWWDPLVMDNVRQ DLNDQD PDNVHWXW RVLQJRW MD PXXW PDKGROOLVHW

7RLPLWXVMRKWDMDNL YXWBHGHUXVSDONND OXRQWBURNMWRLDBIRYW QRXVL

HGHOOLVYXRGHVWD ROGMNQRD +DOOLWXVY ROL DVHWWDQXW

WRLPLWXVMRKWDMDOOH YXRGHQ DOXVYPLPLYWKIMAGKWDMPDRQOQOVENVL RLNHXWHWWX \KWLYQ PDNVDPDDQ OLVsHOaNNHHVHHQ

WXORVSDONNLRNULWHHULW MRLGHQ SHUXVWH H O(@B NWRILHQ. WOARAMMRRRMMDIMINRKH PD R @H W R/ILR QWNOVRMRKAWVDMDQ LWVH SaaWHWWaYLVVe PXWWD

DLNDQD WXORVSDONNLRLWDHXKW B H QMW DX W ORLMEH@ s NHWWa YRLGDDQ QRVWDD DLNDLVLQWDDQ LNosYXRGHVWD OoKWLHQ /LVeHO&GNH

MoONHHQ YXRQQD KDOOLWXV SHUXVWL RVDNHB R OANINURAVEHUMEAMWHH Q) 7RICPLWXVMRKWDMD NXXOXX P\fV 6XRPHQ ODNLVoaWHLVHQ

MRQND SHUXVWHHOOD \KWLY HOWLVRL L¥XRQ QDHOMNEMaUMHVWHOP=eQ SLLULLQ

RVDNHSHUXVWHLVLD SDONNLRLWD RKMHOPDDQ RVDOOLVWXQHLOOH 7RLPLWXVMRKWDMDOOH

PDNVHWWLLQ WaVWa RKMHORPDINHSE RKAMRQLYDD SDONNLRLWD

\KWHHQV= HXURD

.UHDWHQ O\K\HQ DLNDY=2OLQ SDONLWVHPLVMaUMHVWHOP=aVVa YXRQQD
WXORVSDONNLRQ HQLPPoLVPraUrm RQ SURVHQWWLD NLLQWHaVW=a SHUXVSDONDVWD
OXRQWRLVHWXLQHHQ 7XORVSDONNLRMeUMHVWHOP®aVVao KDOOLWXNVHQ DVHWWDPLQD
NULWHHUHLQ=as YXROHOVODW <KWLfQ NDQOQODWWDYXXVPLWWDULW
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+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
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-RKWRU\KP =&

7LPR 9LNVWUYP 7RPPL +DNDQHQ -DDNNR .LYL $QWWL .RNNRQHQ 6DPL /DDNVR
WRLPLWXVMRKWDMD HULNRLVSRKMDUDNHQWDPLOYHMQLQHQ WRLPLVWR VLOODQUDNHQWDPLQHQ MODSHLUROUMDYVY.QHQ MRKWDMD
LQVLQYTUL <OHPSL $0. O GLSORPL LQVLQYTTUL GLSORPL LQVLQYTTUL LQVLQYTYUL $0. LQVLQYTYUL $0.
UDNHQWDPLQHQ HO0%S$ MRKWRU\KPaVVa YXRGHVWD-RKWRU\KPaVVa YXRGHVWD -RKWRU\KPaVVa YXRGHVWEBRKWRU\KPaVVa YXRGHVWD

MRKWRU\KPaVVa YXRGHVWD

OLNNR /DLQH 7LPR /HSSaQHQ .DWMD 3XVVLQHQ -XKD 6FKJQEHUJ +HLNNL 31\KTQHQ
WDORXVMRKWDMD UDWDUDNHQWDPLQHQ KHQNLOJVWIMRKWDMD Yo\OsUDNHQWDPLQHQ NDOOLRUDNHQWDPLQHQ
YDOWLRWLHWHLGHQ PDLVWWWGI\VNXQWDWHNQLLNDQ LQMDQBBDIWLHWHLGHQ PDLVWIBUBORPL LQVLQYITUL LQVLQYTUL s0.

MRKWRU\KPaVVa YXRGHVWDMRKWRU\KPaVVae YXRGHVWDMRKWRU\KPaVVa YXRGHVWD-RKWRU\KPeVVa YXRGHVWERKWRU\KPaVVa DONDHQ






KREATE
S$YDLQOXYXW

OLOMRRQDD HXURD
7LODXVNDQWD

/ILLNHYDLKWR

/ILLNHYDLKGRQ PXXWRV HG WLOLNDXWHHQ

.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

2PDYDUDLVXXVDVWH

+HQNLOTVWYT NDXGHQ ORSXVVD

+HQNLOYVWYT NHVNLPraULQ

+DOOLWXNVHQ HVLW\V YDUVLQDLVHOOH \KWLfNRNRXNVHOOH

9XRVL O\K\HVWL

+DOOLQWR 7RLPLQWDNHUWRPXNOLQS=aWTV



KREATE 9XRVL O\K\HVWL +DOOLQWR 7RLPLQWDNHUWRPXNOLQSaaW{V

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
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7 R L P L Q W D N H U W R P X ‘V’ 3LGHWWaoYs SURVHVVLPPH NHWWHULQ®
6WUDWHJILDNDXGHO NHVNLW\PPH HULW VAL EWj 5;" NLXHSOFnggLQHW}?LDV\?DP}f
_.UHDWH RQ VXRPDODLQHQ YDDWLYDDQ LQIUDUDN@%W@@W\@}#H_QWNMVbWWgYmQEQ,WD RQ VDDY % g O W=
' H

.UHDWHQ SDOYHOXWDUMRQWD MDNDXW XX p B\\]Q@Lb[bN)H_Q VWY EQ ND@I@DWWDYXXWWD KDH |_ W?] Q0 WXNHP
WDLWRUDNHQWDPLVHHQ 98\OcUDNHQWDPLVHHQ WX& QKW LY R WAPHIDINHQW DWW bR MR DWHINBOOD WRLPL v YLQd* VRS %P%%O@%WDQHHV
V;% gz LWXVMRKWDMDNVL

Qv 5

WHLGHQ MD NDWXMHQ UDNHQWDPLQHQ  7DL/RWUDNHQWRPBY WG 0N XEARWPRN a\WwW SaarPDQ X

VLOODQUDNHQWDPLQHQ MD ~ NRUMDXV ~ SRKMD7poMRXcHhQULQIBULKEPRHWWRPWRHNEXNHYDW WRLPL gﬁp
NDOOLRUDNHQWDPLQHQ HULNRLVSRKMDUDNHQWDPLQHQ VHNm 5XRWVLQ OLLNHWRLPLQWD

MRND NRRVWXX YDDWLYDVWD NDOOLR MD EHWF{)Q{[}_@B@HFQQVDPLVHVWD /LVeNVL .UHDWH

WDUMRDD NLHUWRWDORXVSDOYHOXMD 6XRPHVVD .UHDWHQ WDYRLWWHHQD RQ ROOD \NVL

6XRPHQ MRKWDYLVWD YDDWLYDQ LQIUDUDNHQWBBWD SWBHYIXHMAM YR o MEHBKDLOOH RVDDMLOOH

WDUMRDD ODDMDQ RVDDPLVHQ M D SDOYHOXYDOLNRLPDQ DYXOOD

NRNRQDLVUDWNDLVXMD YDDWLYLLQ LQIUDUDNHQWH\WN VWP B RRMOHNQHDIK\L\Y H @D PR/ LW WGHHH@ DVRIHPLVHHQ YDVWXXOOLVHVWL 3LGaePPH

P\TV YDKYLVWDD MDODQVLMDD 5XRWVLQ LQIUD DKXRDWDUQNL\QRWHMDD MBDPWWREHYDAXXXGHQ UDNHQWDMLHQ ( NHKOWW\PLVHYVWo/ YOBWLYLODOD
7XNKROPDQ DOXHHQ WHNQLVHVWL YDDWLYLVVD IKDQRENBNOQW BRIUVHIL \WI/OQMNRHLMNKDWHMAPH W\TWXUYDOOLVXXWWD NRNR DUYRNHWMXVVDPPH

NDVYDWWDD 5XRWVLQ WRLPLQQDVWD OLLNHWRLPLOXRRQQWRLQHXHONNIOWMD YIPasM KRPM NDVYRL \OL RVDDMDDQ

OLVeNVL 9XRQQD QRLQ SURVHQWWLD NRONEGNQRQQ RV IR NHYD INNCBVRARLD RWXIDDQLVHV WL KHQ W \ 2

6XRPHVWD \ULW\VNDXSSD PXNDDQ OXNLHQ KHQNLOYO WL[?(B%?GE’%'%{;){QV WOYRLWWHHW o
KHQNLOTVWIWWW\YeLV\W\WHPPH H136 ROL

.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 UDWNDLVXNXR®MIRPW\\ WD NN DIDIHPRPH WMBHSHHW MD WRLYHHW 3DQRVWDPPH NDLNLVVD

NXVWDQQXVWHKRNNXXWWD $VLDNDVNXQWD NRWRXREHSO QUMNY LWPERHVE R@BP PHRHROLVHHQ ODDW $698

\NVLW\LVLVWe WRLPLMRLVWD I 9XRQQD YRLWLPPH XVHLWD LVRMD SURMHNWI
PHWURVLOWD .XUNHOD .XXVLVWR KDQNH VHN= +HQWHIM®L bt ROLRBNVY KRABPLEBR0 o YXRVLWWDLQ

.UHDWH NRQVHUQLQ PXRGRVWDD NRQVHUQLQ HRRWWLS$URMDVWH *YRXNBRW\WHNa NRUNHD WLODDMDMWNWHFLVWWWHPPH 136 RYDW

\KGHVVa=a SURVHQW WIQWHYWILWRRLKWDPQ .UHDWHRMRLWXHNYVELD DVHPDVWDPPH DODQ KDOXWWXQD NXPSSDQLQD

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

W\WoU\KWLY] RQ .UHDWH 6YHULJH $% .UHDWH 2\ RY®WDYD MRKWIOY LKUWRLPLMRLGHQ MRXNRVVD N 9(/.$$1780,6%67 (

2\ Q MROORLQ VLLWa& WXOL .UHDWH 2\ Q W\WaU\KWLNHWRYPNYORNRQYBPRLOOD RQ

VXRPDODLQHQ \KWHLV\ULW\V .)6 )LQODQG 2\ MRVVD NRQVHUQLQ RPLVWXV RQ IHWWRYHOND NeAWWJNDWH DOOH

SURVHQWWLD 9DKYLVWDPPH ROHPDVVD ROHYLD OLLNHWRLPLQWRMDPPH MD V\YHOO&PPH
HULNRLVRVDDPLVWDPPH 7HHPPH OLVoSDQRV|og 1 232/.7. .8

UDLWLRWLHOLLNHWRLPLQWDDPPH VHN=& NDVYDPE

OLLNHWRLPLQ@®ROQWDD OLLNHYDLKWRPPH NDVYRL BDXRRALW.W M B QDK RQ MDNDD YaKLQWroQ SXROHW Y
SURVHQWWLD 7DPSHUHHQ KHQNLOJUDWDSLKDQ QDWW WMRYWKIDIRN VIHDAMWIDNTPH RWERMBDQD WDORXGHOOLC

HQVLPPrLVHQ YDLKHHQ W\fW VLLUW\LYaW WRWHXW XDXDLKHWAMMHHH WD QIDWENMVAD KB RWIORREKXWHPPH KXRI

XXVLD PHUNLWWaYLae KDQNNHLWD UDLGH\PSsULVWIVW=o 659 Q \ULW\VNDXSDOOD

VDLPPH YDKYDQ MDODQVLMDQ PDDQDODLVHHQ NDOOLRUDNHQWDPLVHHQ 6XRPHVVD
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HQWLVW=e YRLPDNNDDPPLQ LVRLKLQ MD SLHQLLQ KDQNNHLVLLQ NXQ WDDV
NHVNLNRNRLVWHQ KDQNNHLGHQ VXKWHHOOLQHB®XKBDVDXXVLLEMHARHQW\L VHOYaVWL

5DNHQWDPLVHQ NRNRQDLVPDUNNLQD 6XRPHVVD R’(ﬁ*l_SS{{\(i‘ﬁQ\QL%SLHQ V%RWWDW'—HGRWWL NROPHQ \OL PLOMRRQDQ HXURQ

NRVNHYLD WLHWRMHQ PXNDDQ QRLQ PLOMDUGLBERNRD LM |U’d° I9NI—RjI‘? LODXVNDQWD® ULKDBMGEHQ DOMHWWIR LWMOGIDL GILDVDLNNXQDVVD R
RVXXV ROL ORLO PLOMDUGLD HXURD DgDQWﬁ,\JHL{WQLU%RIH WWDPL WD VLWRR PYIDMOLR®IRYGHDYRPORVDOOY DIXWBQWLDDOL RQ KXLPI
LQIUDLQYHVWRLQQLW ROLYDW PLOMDUGLD qu'\b'-DOSL 9?5 Vﬁﬁéi%*ﬂz NLR MUYV Y= KHP@YRVWRLWQHIMVWDL IRWKRUNNHLYVVYD HQQDNRL YXRG
HXURD MD WDORQUDNHQWDPLVHQ XONRDOXHLG \Q‘“S(di(ﬁ’ A W kR QY DNW'-'-Y'-V'-D RAFRLN R R WDAQXHLVE R Q DINHYCHV DVARILVCH/QL M@ GRIDGIW BRI QB XRPHVV.
PLOMDUGLD HXURD .UHDWH DUYLRL VLOOH @\’\H-@WXYDQ PDUNNLQDQ WaVWwa RQ PHUNLWWaYa YHUUDWWXQD HGHOOLVYXRGHQ PLO
NRNRQDLVXXGHVWD ROOHHQ 6XRPHVVD YXRQQD P GLD HXURD

5DNH§QXVWHROOLVXXV HQSDNRL VAN XXV Mg’&@ﬁ'ﬁ'&%’ NVHVVDDQ SREWDDO YELDWIEEO  NENREQD VORI RE QO el
HWWs LQIUDUDNHQWDPLVHQ YROWPLNDVYX 6XRP vv \ﬁ Nl A AL A B AT MR A DL VL Q
QHOM= SURVHQWWLD SXKWDDQ VLLUW\PaQ MD UD &8/ W@@WNNLQDWL@DQQQV‘A‘KM\”WWWWW]—WD QIUDUDNHQWDPL

SDNHQOXVWHROOLVXXY HOODNRL NDKGHO SU B LD YDKYHPSX\WDDQOXWELMWEHR®SELYXRQHVWDDQ ROOD \OL

YXRGHQ ORSXVVD \ULW\VRVWRQ MRQND VHX \9H HDWHQ VRYHOWXYD KDONNHHW VLVaOWaYaW XVHLQ YDDWLYLD MD ODDI

SRKMDW{fLW=re 3XKGDV VLLUW\Pa SLWga VLVaOOrmaQ |

PDUNNLQD ODDMHQL PDDQDODLVHHQ NDOOLRUDNH \}_% g@ (z mw LONLYB YAV HBD O N DV YDA WO LN BY RN R VG RO WX RW D OW R D
PDUNNLQDQ NRRNVL 6XRPHVVD DUYLRLGDDQ Q\W LOWL ﬁ % ﬁ NDXSXQNLNHVNXVWHQ Yo\Os MD PXXW LQIUDLQYHVWRLQQLW

5XRWVLVVD LQIUDUDNHQWDPLVHQ PDUNNLQDQ é\ﬁéi‘ E@&%WL%%QYWJ)O%%WG'HQ YDDWLPDW LQYHVWRLQQLW VHNz SXKWDDQ VLLUWIP=Q
PLOMDUGLD HXURD .UHDWH WRLPLL S5XRWVLV WISV Covvp NDOOLR

EHWRQLUDNHQWDPLVHVVD VHN& SLHQLVVa P“U&&)W?
ﬁ PXDVVD QRUXFARICDAORY DIDP R XNAWWDHQ RGRWHWDDQ YDKYLVWXYDQ °

SRKMDUDNHQWDPLVHVVD MRKRQ VH ODDMHQL YXRQQOD
&%3@ ;E )Qpnh?ﬁ LODDOOLVWD OLLNNXYXXWWD 98\0aYLUDVWROQ

DLNDQD P\fV N\N\QVe WRLPLD SoaXUDNRLWVLMDQD

KDQNNHLVVD MD DUYLRL Q\W HWW=a VHQ Q\N\LVHOOH W

5XRWVLVVD RQ NDVYDQXW NRROWDDQ QRLQ PLOMDU @{

<KWLTQ WDYRLWWHHQD RQ VWUDWHJILDNDXGHOOD VDE\)/I

XXVLLQ UDNHQWDPLVHQ ODMHLKLQ SXRWVLVVD KDQNHOLVWD RQ SLWNs 7DUMRDPLVYDLENRWBNRID YWORGHML QD YXRVLQD NDOOLR EHWRQL

HKLW\V YXRQOQD MoONLSXROHOOD MD WRWHXWXNVHHQ K DRINUNAN.MGQD DO AW M BIW WADRFDRVD VMADL WALVHVWL NROPH DV

' PLWWDNDDYDVVD YXRQQD MD YXRQQD JH RERHUMNMIOMEP WL OO QWHHQ YDDWLPDW LQYHVWRL:

L N Q LQIUDLQYHVWRLQQLW NHVNLWW\YaW PP

$ONXYXRQQD JOREDDOLLQ WRLPLQWD\PSaULVWYYQ DLKM?WWQ N & DY BHx vl BN N NG,

<KG\WYDOWRMHQ NDXSSDSROLLWWLVHW WRLPHW 7RLVHBWHNNPRKPHIMIE-Y k9 HEP Bt @NLHQ W“\GHQQ$@®@’®H“QWBB'RWHB@HDLDV%VD YRQ?(\QE'E?NDDVYXD DOYNDDOF

WLODQQH UDXKRLWWXL MD S\V\L YDNDDQD ORSSXYXRGHQWLWW@RWBWD@@WNLC(MQ YE\OQKDQNN&,N@&@P@QVQNd IR (VARIVOT P HWUROLOMD

NRNR HQVLPPaLVHQ YXRVLSXROLVNRQ DMDQ MRQND Ma@ k8 oMRAN Mo REMRY NRUMRNNHLGHO PaoUSR| N L OAREEMEN HWKDONH  6TGHUWSOMHO © ML

WDOOHWXVNRUNR YDNLLQWXL SURVHQWLQ WDVROOH/XUYDOXRNLWHOOXW KDQNNHHW VLVaOWaYaW,pnR WWEPY \UDWDSURMHNWL 2VWOaQNHQ N
SXROXVWXVKDOOL %,RQ MD HQHUJLDKXROORQ KPrdN QXUH@uN[F%é)y\@JLQ YBOLOOa

SDQRVKLQWRMHQ NXVWDQQXVNHKLWIV ~RQ ROOXW Y\ F\)Q:QQHH%WXEWB BVXXWHHQ OLLWW\YLe SURMHNWHM
-RXOXNXXVVD PDDUDNHQQXVDODQ NXVWDQQXVWHQ NRNRQDLVLQGHNVL 72 MBVHQ\\W MD VRWLODDOOLVHQ OLLNNXY)

HGHOOLVYXRWHHQ YHUUDWWXQD 0\fV .UHDWHOOH W&MWDDQHWLLILQ/‘GHNIQLMQYWO/WFDWQWLHQ RGRWHWDOQRVEa@abW YLRIQY PXNWDQ YHWWD VDPDDQ WDSD
MRXOXNXXVVD OocKHOO=o YXRGHQWDNDLVLD WDVRMDDQ N®\LOBHNY L XRORMLPXXWR¥LROL PLOMDUGLLQ HXDRRRRWWIXWQD P\fV .UHDWHOOH ROHQQDLVW

5XRWVL .UHDWHQ DUYLRQ PXNDDQ \KWLTOOH VR
Q\pl‘@1L BXVWHQ Yo\Oo POMDNRKEDWLQ DRV Y RQVRQAQYPWDOL MD QuN\Paw

UL MD Yo\OoKDQNKBDOW R UDHNQ WO RHV DWW WIDIPLNMIQQDWLODQQH RQ W
Qm;mUDLQMR/MRJ_QWHMW\\HD@NURYW\RWB@DDW PXWWD YDKYLVYV
W JHRSROLLWWLDONQ ML ODXQLVOIDIDY i B QU BI D DNH@WMDPLVHQ PDUNNLQ

YDOPLVEHWRQLQ MD PHWDOOLUDNHQWHHW MIQRMDWRULQWHKNVQRYNHLWD ROL HORNXXKXQ PMRQWRFMEKL@XONLVWHWWX
%LWXPL LQGHNVLQ YXRVLPXXWRV ROL \KWHHQV5 O8sKHV ~ PLOMDUGLQ HXURQ DUYRVWD oM{YAPW fHRVE K KWWY HUNRME RYDW QRSHDVWL ND
GDWDNHVNXNVLLQ DXULQNRYRLPDDQ MD HQHU pp@((p‘pc VWRHK'@DM\WOLVLLQ VoKNJYHUNNRLK
3XKWDDQ VLLUW\PEQ LQYHVWRLQQLW VHNe LVRW YW\KEDQWNRBWLVPOGOWHMIQDVOLLWW\YLe  KDQNNHu WL wRrE NRUELYHVYWhoo WDXVWDOOD RYDW

KDQNHNRNRMHQ MDNDXPDD PDUNNLQRLOOD YXRQQD  VX$OUQRRBMWN DIWNDRWOOW DR LY DW GDWDNHVNXNVUW_UI@@&H\M\@(W\MXXGHQ XXGHOOHHQUDNH



KREATE

7LODXVNDQWD

7LODXVMNDYWRBHUWDLOXYXRGHVWD MORBRVVDXRGHQ
PLOMRRQDD HXURD 7LODXVNDQQDQ DUYLRLW:;

QuKGHQ QRUPDDOLOOD WDVROOD 7LODXVNDQQDV)
PLOMRRQDD HXURD DALINDLND X G HQ

9XRGHQ HQVLPPaLVHOO= YXRVLSXROLVNROOD
KDQNNHLWD \KWHHQOMRROQQ HXURQ DUYRVWD 6X
PLOMRRQDD HXURD 7DPSHUHHQ KHQNLOfUDWDSLKEC
MD 5XRWVLVVD NLUMDWWLLQ \KWHHQVa PLOMR
YXRVLSXROLVNROOD WLODXVNDQW DD QP INILN RIDGDADLC
HXUROOD ,VRLPSLQD HULQz NHKLW\VYDLKHHVWD W
UDWLNDQ LWBoRVDQ HQVLPPaLVHQ YDLKHHQ PLON

PLOMRRQDQ HXURQ SURMHNWL +HOVLQNL 5LLKLP«

7LOLNDX®HOPQOUWXL XVHLWD PHUNXWMEY LEX ®EDDXXA
NHVNXVSXKGLVWDPR MD +DQNDVDORQWLHQ PHUI
XUDNND 9LKGLVV= /LVeNVL LVRW VLOWDKDQNN
.LUMDODQVDOPHQ VLOWD RYDW DLYDQ ORSSXYDLK
DYDWWLLQ YXRGHQ ORSSXSXROHOOD OLLNHQW
VLOODQ SXUNXWILW=a NHVaaQ DVWL

/ILLNHYDLKWR MD WXORYV

7LOXMHOODNRQVHUQLQ GIIDMYHRLD LKWHRUWDLOXY XRW
QuKGHQ ROOHQ PLOMRRQDD HXURDNDYWLYLRUHY D
7DLWRUDNHQWDPLVHVVD HGHOOLVHVW P LIYXNWR ERIY B/D
HXURPDYTV 98\OsUDNHQWDPLVERXMGHORMHYDXRERY W I

PLOMRRQDDQ HXURRQ 98\OaUDNHQWDPLVHV
HULW\LVHVWL UDWDUDNHQWDPLVHHQ OLLWW\Y&W W
QuN\L HULW\LVHVWL SRKMD MD LQVLQYTfULUDNHQ
PHUNLWWoYaVVe PooULQ \NVLW\LVLa WDKRMD 5
7DLWRUDNHQWDPLVHQ OLLNHWRLPLQWDDQ MD RO
PLOMRRQDD

7DLWRUDNHQWDPLVHQ RUKXNVHYOREGBQVWDRRGIQWW L
MD 98\OsUDNHQWDPLVHHQRWKIEWW LD

.RQVHUQLQ OLLNHYDIUKBWRN@QWWLD WXOL NDXSXQJHL
SURVHQWWLD YDCGSWRR/GWWW WMDD \NVLW\LVHOW=®= V

XRVI O0K\HVWL EDOOLQWR ZRIPIQWDNHUWRPEMOI QSaaow Vv

7TDLWRUDNHQWDPLQHQ NRRVWXX 6LOODQUDNHQWDPLVHVWD MD NRUMDDPLVHVWD VH!
9a\OaUDNHQWDPLQHQ NRRVWXX 5DWDUDNHQWDPLVHVWD MD 7LH MD NDWXUDNHQWDP



KREATE

.RQVHUQLQ Na\WW T NIDVMRYU Q/IDNDXGIDEAGBE VWD RO
PLOMRRQDD HXURBURMHQWWLD OLLNHYDLKGRVWI
PLOMRRQDD HXURD SIORVHQWWLD OLLNHYDLKGR
YXRQQD VWUDWHJILDQVD PXNDLVWD VXXC
.DVYXSDQRVWXNVLVWD VHN=z \ULW\VNDXSDVWD K
NDQQDWWDYXXV S\WVI\L HGHOOLVYXRGHQ WDVR(
NDQQDWWDYXXV SDUDQL .RQVHUPLQMRIRMNBIVMKRI
SURVHQWWLD OLLNHYDLKGRVWD

.RQVHUQLQ WXORV HQQHQ RHWMRPQROLHXURD

YHURW ROLYDWLOMRRQDD HXURD HOL HIHNWLLY
SURVHQWWLNDXGHQ WXORV PROMRRQDD H!:

/DLPHQQMIVNWKNR KW D LRYHLQ W X GHRAWU R D

.DVVDYLUWD MD WDORXGHOOLQHQ DVHPD

7LOLNDXGHESBUDWLLYLQHQ YDSDD N DWWDWRR\IT
HXURD 1HWWRNea\WW{SaaRPD ROL WL CPLLNDDMKRGRHEX
HXURD .RQVHUQLQ QHWWRNe\WW{SeaRPD ROL
WDVROOD MD UHLOXVWL DOOH \KWLTQ SLWN=aQ D
MDWNDD V\VWHPDDWWLVWD W\fWa SURMHNWLHQ

.RUROOLVHW YHODW R ®@RSXWWDLOLRDEERRQDD H:
MRLVWD ,)56 PXNDLVLD YXRNUDVR S LPRDOWRIROD
HXURD <KWLYQ UDKDYDUDWPROMRB®WDD HXURD
NRQVHUQLOOD ROL VLWRYLD OXRWWR PMOMWRRQL
HXURD .UHDWHOOD RQ No\W{VVoaoQ PLOMF
\ULW\WWRGLVWXVRKMHOPD <ULW\VWRGLVWXVRK
ODVNHD OLLNNHHOOH DOOH YXRGHQ PLWWDLV
NRQVHUQLOOD ROL OLLNNHHVHH BL ODRANHMDW XH
\ULW\VWRGLVWXNVLD .UHDWHOOD ROL No\WWwaP
PLOMRRQDD HXURD

.RUROOLVWHQ YHONRMHQ NHVNLNRUNR LOF
YXRNUDVRSLPXVYHONRMD RGURMHQWWXGHOOD

.RQVHUQLQ WDVHHQ ORSSXVXPPD WLOLNDXGHQ
PLOMRRQDD HXURD MD RPD SuPRPMRRQDD H:
2PDYDUDLVXXVDVWH WLOLNDXGH G URR/$SIXQMWD LBOM
VLMRLWHWXQ SoaRPDQ SURRW®WR WLD

(PR\KWLYOO=® RQ ODLQDVDDPLVLD W\WaU\KWL
HXURPgogaUelLVLe YDNXXGHWWRPLD MD QH RYDW
PXNDLVHVWL /DLQRLOOH SHULW=aaQ PDUNNLQDHK

XRVI O0K\HVWL EDOOLQWR ZRIPIQWDNHUWRPEMOI QSaaow Vv

,QYHVWRLQQLW

.UHDWH 2\ KDQNNL 659 ,QIUD 2\ Q RVDN
.RVND NDXSSD WRWHXWXL WLOLNDXGHQ YLLPHLVHC
YDLNXWXVWD NRQVHUQLQ YXRGHQ OLLNHYDLKWRF

OLLNHWRLPLQWD NeaVLWWgooe SecoDVLDVVD PDDQDODL)
SLHQHPP&aVVa PaaULQ SRKMD M D HULNRLVSRKMI
PDDQUDNHQWDPLVWD G5DKDYDURLOOD RLNDLVWX ND)>
PLOMRRQDD HXURD

IHWWRLQYHVWRLQWLHQ UDKDYLUWD RPLOMBREDOMR
HXURD .UHDWHQ EUXWWRLQYHVWRLQQLW DLQHHWWR
ROLYDW YXRGBONDQD PLOMRRQDD HXURD MD
PHUNLWW=aYLPPaQ RVDQ PXRGRVWLYDW DLQHHOOLVE
SoaRVLQ NRQHLWD MD NDOXVWRD

TXWNLPXV MD NHKLW\WWWRLPLQWD

.UHDWHQ WXWNLPXV M D NHKLW\VWRLPLQQDQ w
Ne\WeQQIQOreKHLVLe W\INDOXMD VHN&a WRLPLQWDPIE
TXWNLPXV MD NHKLW\VWRLPLQQDQ SDLQRSLVWHDO;
SURMHNWLHQ WRWHXWXY VHNz NDOXVWRWRLPLQQRW
GLIJLWDOLVDDWLR PXXWWDD MDWNXYDVWL SHULQWHL\

9XRQQD NHKLW\VWRLPLQQDQ SDLQRSLVWHHQ= R
ODDGXQYDUPLVWXVDSSOLNDDWLRQ GDWD DOXVWDQ N
HULWALVHVWL VXXQQLWWHOXQRKMDXNVHQ MD VLLKH
/JLVENVL RQ VHOYLWHWW\ XXVLD PHQHWHOPLa WX
WLODQQHNXYDD GURRQHLOOD NXYDWXVWD YDORN
7LODQQHNXYDD RQ ODDMHQQHWWX NDWWDPDDQ HQ
DLNDWDXOXMD ODDGXQKDOOLQWDD MD ULVNLHQKDO(
W\fNDOXLOOD MD DMDQWDVDLVHOOD WLODQQHNXY
SURMHNWLHQ SooWINVHQWHNRD HULW\LVHVWL KDQN
RVDSXROLD WDL MRWND RYDW WHNQLVHVWL HULW\LVH

+HQNLOJVWYIQ NRXOXWWDPLVWD \KWHLVWRLPLQQDOO
WRWHXWWDPLVHHQ RQ MDWNHWWX <KWHLVWRLPLQQ
WRWHXWXVSURVHVVLHQ NRXOXWWDPLVHOOD RQ OX
RVDOOLVWXD SURMHNWLHQ NLOSDLOXWXNVLLQ 1=
UDNHQWDPLVHQ RVDDPLQHQ MD DMDQWDVDLVHQ

WXRWWDPLQHQ RYDW WaUNHo NULWHHUL SDOYHOXQW.
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9XRGHQ DLNDQD RQ HGHOOHHQ MDWNHWWX .UHDPWHOY BQULRRXM Wa %5(($0

LQIUDVWUXFWXUH DUYLRLQWLD 78Po DUYLRLQWL NDWWDD \OL DLKHDOXHWWD

UDNHQQXVXUDNDQ HNRORJLVHHQ MD VRVLDDOLVHIXRRAADWaY\NRRNEUWWQLUQVWN\IBDLOOD WDSDKWXL WWURD/EH WXWUPOS MRMVQ PHDUWVKWDLQHQ \KWLINRNRXV
.UHDWHQ DOLKDQNNLMDQ W\fQWHNLM=a .DLNNLDIXQLUNFONRXY WIRDLOWD WDGDKWXGEHQ WLOLQS

7XWNLPXV MD NHKLW\VWRLPLQQDQ NXVWDQQXNVHWRBQYPW QWIDEDWXUPBWBROIMRIWWHIBQ YDLNXWWDYODLWXRVHODMORRQL OVORK WD QKRLW DWXVMRKWDMDOO

\KWLYQ OLLNHYDLKGRVWD YXRQQD WDSDWXUPDD MRLVWD WDSDKWXL .UHDWHQ DOLKDQNNLMRLOOH 7HKW\LKLQ W\TWXQWHLKLQ
PLOMRRQDD W\TWXQWLD VXKWHXWHWW X N XKW b XSRIHR XYL X N ¥ BV WAK G LAWY MAZ W\ SaoWW\QF

$LQHHWWRPDW YRLPDYDUDW WDSDWXUPDWDDMXXV ROL YDKYLVWHWWDYDQ WDVHHQ SHUXVWHHOOD MDHWDD

XONRSXROLVHVVD RPLVWXNVHVVD ROHYDD RVDNHWW
-RQVHUQLQ NHVNHLVHW DLQHHWWRPDW YRLPDYDYRRoWHY2OWaY gWpPPd WY& WP WMRLYBPWLMD NLUMDNB®MGHQV D\KMUHHQ¥s 2VLQIJRQ HQVLPPeLQHQ HU=
RVDDYDW WA\TQWHNLMoPPH \KWLTQ YXRVLHQ DiyWNRERUNBB®IRAW VKEWHY QMBI WKHQONLOTe NRKGROQNKBWHNIGVQR M ) LN OWMHD W VRVIDNNHHQRPLVWDMLOOH
\KWLTQ EU=2QGLQ VHN= K\YaQ PDLQHHQ QLLQ 7WWRWWING M@k D W OPRPMUBQROL NLUMDWWX WM YEBRMWNAWSOIPYA @ QRLQ R CELUMWH PRI W\LQr (XL

DOLKDQNNLMRLGHQ NXLQ PXLGHQNLQ UDNHQWDMIONXIPPW R MHQ NRRD WH Pd RV RN MR- Q SLWaoPooQ \KWLTQ RVDNDVOXHWWHORRQ (QVLPPal
NHVNXXGHVVD 1oPo UHVXUVVLW PDKGROOLVWDYDW NLOSDLOXHWXPPH VELO\WWoPLVHQ PDNVXSalLYaNVL SeaWHWWLLQ 2VLQJRQ WRLC
MD RYDW NHVNHLQHQ RVD SLWNeQ DLNDY=OLQ NRWHXXOWVYVRWMHANEDDRRUYDBO\WRWKKXERDPWD MD P XLRWDNNHHOWEY \ PVOQNANHW WO P DV @ RN RNDX X V V D QLLOOH

NRQVHUQLQ DLQHHWWRPLVWD KATG\NNHLVW= O TNAW UM WONR HIFPYPTFLVHRRREDW W LHEWY WIDVUDSRUWRWLYDW WRLVHQ HU=sQ RVLQJRQPDNVXQ WaVPa\W\VSal
JLQODQG 2\ Q SLWePooQ \KWLTQ RVDNDVOXHWWHORRC
+HQNLOfVWPoaU®o RLNDLVWX YDVWDDPDDRLGHWWMIWKRNRAWNHEVODQ WRLVHQ HU=ZQ RVLQJRQF

KHQNLOTVW{PorUna HQQHQ 659 ,QIUD 2\ Q \ULW\VNDXSSDMD RVLQJRQ PDNVXSaLYaNVL

.UHDWH NRQVHUQLQ KHQNLOfVWPraaUngn MRXOXNXXQ GRSXVVD RQl +DOOLWXV YDOWXXWHWWLLQ WDUYLWWDHVVD SoaWW:
KHQNH=a _HVNLPoaUaLQHQ KHQNLOfVWIPreaUas WDPPLOMRXOXNXXVVD XXGHQ RVLQJIJRQPDNVXQ WaVPa\W\VSalLYaQ MD PDNVXE
ROL <KWLYQ VHOYLW\V KDOOLQWR MD RKMDXVMoUMUYRYREYREWY @B me VeAve MNMHAWA WMR W VPG QQTW P XXWW X

YXRVLUDSRUWRLQQLQ \KWH\GHVVa HULOOLVHQu NHUHOPORWNWAY@W 6HOYLW\V HL ROH RVD

.RQVHUQLQ KHQNLOfVWPooUa NDVYRL YXRGHOQNLRMIPERP WROIBPIDR PXNYWEWD WRLPLQWDNHUWRPXVWD
KHQNLOfOO®= MD 659 ,QIUD 2\ Q \ULW\VNDXSSD PXNDDQ OXNLHQ KHQNLOfOO= <KWLINRNRXV K\YaNV\L WRLPLHOLQWHQ SDONLWVHP

2UJDDQLQHQ NDVYX RQ WXOOXW VHN&s 6XRPHVWD HWWa 5XRWVLVWD \ULW\VNDXSDQ UDSRUWLQ 3eaWINVHW ROLYDW QHXYRD DQWDYLD
P\fWe VDDWX KHQNLOfVWY RQ NRNRQDLVXXGHVVDDQ "6XRPHVVD .UHDWH RQ

RQQLYWXQXW KIYLQ DYDLQUINUIWELQQHLYVODQ YHNFWRRKIEM WD P BO A Jay L DeRUPONKE 0 N iR REBLHNANR Y, SroMMky M= KDOOLIXNV IO MoV
KDUMRLWWHOXQ NDXWWD +HQNLOTVWIQ KD OXNNEXVWIRN IV HOABw HE @W\Nbﬂ\%quﬁD,@PXOXLYD NLRW, K0 @ \%\NM.E SXKHHQMRKWDMDOOH

H136 YXRQQD ROL PLNa RQ HULWW=LQ W‘ﬁLPW)@\WRWDﬁM +DNDQHQ  MRKWDMP O QUM KR Y Or ML %\NDINLWNLQ HXURE
KHQNLOTVWIQ WWW\YaLV\\GHVWa "DDNNR .LYL WHNQLVHQ WRLPLVWRQ MRKWDME W \NBXVRN%\FFE%'_Y\%} W MWD UNDVWXVYDOLRNX
VLOOD UDNH%WDPL HQ MD NRUMDXV 6DPL /DDNYRPMRRAYBRBR %KL LU IOHQVRE MP A H VL WDL Mel
+HQNLOJVWTQ YDKYD MD PRQLSXROLQHQ RVDDPLQF \Wﬁo'ﬁb K,LM/\M(WBQBQ 7LPR IHSSoQHAMEMEBRHBMD V&ﬁ\HbWWDPL HEXURQ \OLPoaUaLQ

RYDW .UHDWHOOH WoUNHLW=e WHHPRMD 9IXRGRv D %{ OO|J\DH T\ G 7 MRKWDMD VHNQNRI§(WB§X%9|J¢¥6|¥VHBQW MPRQXNVHW NRUYDWDDQ
NHKLW\VNHVNXVWHOXW MD WRLPLKHQNLOﬂLOOHYQRPG%LD\%Q' SXXQgLW&OPD M D
YXRGHQ WRLVHOOD YXRVLSXROLVNROOD N&o\GeaQ VHXUDQWDNHVNXVWHOXW 9XRQQD <KWLYNRNRXV YDOLWVL \KWLTQ WLOLQWDUNDVWDMDN

NHKLWAVNHVNXVWHOXW Ne\WLLQ KHQNLO“YM&B?@M&DMuONHHQ XXGHQ NDOOLRUDNHQWDPLBWH WHHN%_\%S RIRKRY BRI YAER By YEhRilk QWDUND VWD !

URXS 2\M Q MRKWRUI\KPEQ XXGHNVL MuVHQHNVL“BQ_lP ‘QﬁQDMDOO"boPMVd*WDDQ NRKWXXOOLQH(
RXOXWXVWDUMRQWD SLGHWWLLQ HGHOOHHQ N l\m\g\ogbq/é OOD 7DYRLUWWHHOD RQ XQ PXNDD
SaWHY

KHQNLOTVWYTQ NHKLW\NVHQ YDUPLVWDPLQHQ NRQVHUQLQ

WRLPLQWDWDSRMHQ MD WDYRLWWHLGHQ No\WeQWTTQ YLHPLQHQ VHN=z K\Y=Q <KWLINRNRXV YDOLWVL \KWLTQ NHVWeaY\WVUDSRL
VXRULXWXPLVHQ YDUPLVWDPLQHQ W\fVVe 18LQ WRLPLW HHWWLVHVWL RLNHLQ NHVWeYWVWDUNDVWXV\KWHLVY .30* 2\ $E Q CHVW
YHUNNRNXUVVLQ RQ VXRULWWDQXW YXRGHQ ORSXVVD KHQNLOYVWIVWa YDUPHQWDMDOOH PDNVHWDDQ NRKWXXOOLQHQ SDONI

PXNDDQ
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<KWLYNRNRXV YDOWXXWWL KDOOLWXNVHQ ScaWWsFeaQ RVENHDQQLVWD 1VHNe RSWLR 6XXULPPDW RVDNNHHQRPLVWDMDW
RLNHXNVLHQ MD PXLGHQ RVDNH\KWLYODLQ OXYXVVD WDUNRLWHWWXMHQ RVDNNHLVLLQ
RLNHXWWDYLHQ HULW\LVWHQ RLNHXNVLHQ DQWpRIWHNWENNRPIWXXWXNVHQ QRMDOOD 2VDNNHLWD
DQQHWWDYLHQ RVDNNHLGHQ OXNXPooUs YRL ROOD \KWHHQV®e HQLQW=aaQ “DUMDYDOWD 2%
RVDNHWWD MRND YDVWDD QRLQ SURVHQWW LN HDWBWHQRWWDNXWW B PR D DRWMHNVMDVDDQ NDWV I
SoeaWINVHQ WHNRKHWNHOO= 2VDNNHLWD WDL R\DIONNKHIMOL IREOLA & R B X W/ D Y\KDV IHIQL WRILDL RVDNNH L\ 7LULQRP 2\
RLNHXNVLD YRLGDDQ DQWDD \KGHVVe WDL XVHDPPDVVD HUsVVe MRNR PDNVXD -HVNLQaLQHQ (OaNHYDNXXWXV\KWLYT ,OPDULQHQ
YDVWDDQ WDL PDNVXWWD 9DOWXXWXNVHQ QRMDOYBNYVGQHWWDVDMW RWRENNWURHL RRY Y DV NRROLYIH Q 9DOWRQHQ 6HSSR 7LPR -RKDQQHV
XXVLD RVDNNHLWD WDL .UHDWHQ KDOOXVVD RONPLRKRWQRNNQRHLEDHQ 9D RWRAWED ORY LR MD
YRLPDVVD .UHDWHQ VHXUDDYDQ YDUVLQDLVHQ \KWOPLRRRXQWVHYWDs b & MQP NIV UQLWDVHHVVD | HVNLQELQHQ WITHORNHYDNXXWXVIKWLY 9DUPD
VDDNND NXLWHQNLQ HQLQW=raQ VDDNND $HIORMXWRXW RXPiR® DR BD N NP WMDS SDGHW VRD L MR LYV 6U 60aVWIHSDQONNL SLHQ\KWLIW
No\WWaPaWWIPaW RVDNHDQWLYDOWXXWXNVHW NDSSDOHWWD RQ KDQNLWWX WLOLNDXGHQ DLNDG 5DQWDOD 6DPL .DOOH $QWHUR

\KWLTQ NRNR RVDNH MD moQLPoaoUrnVWaga laPa R (DL .UHDWH +ROGLQJ 2\

<KWLYNRNRXV YDOWXXWWL KDOOLWXNVHQ SooWWR0GQQJUHD VOH R RPLWOX WWIDN N NX@QWQ® YV RVDNNH

KDQNNLPLVLVWD MD QLLGHQ SDQWLNVL RWWDP SWiHWWIH L WD) NLXRY X WHMYD BV® LR DQWLMWWXMLO O H

RWHWWDYLHQ RPLHQ RVDNNHLGHQ NRNRQDLYVPooRRLRY X\K VRIQH & Q@ & RALYIHDWDD: FDOYHOXQWXRWWDML HVNLQoLQHQ 7\fHOaNHYDNXXWXVIKWLY (OR
RVDNHWWD .UHDWH HL YRL \KGHVVa W\WaU\KW..UHBWM B VW RMLEWW. D RELWHMDL MDe WD ea PoaUs\VYDOWDD MaUMHVWHO\VVa MRQND YXRNVL

SLWeoa SDQWWLQD PLOO=aQ KHWNHOO= HQHPSoKRMDA®JI\KWURWUKGWAMHO DA LYSDNRQVHUQLWLOL SnnW‘ﬂNVHH% QV VWUXNWXURLWXQD

.UHDWHQ RVDNNHLVWD 2PLD RVDNNHLWD YRLG D D &WHLOM R XW X NWRIQO@®R D O RFP LKL NNREDNNHLQD 'R&:Cs'ﬂQvﬁﬂle\b SNV HWs

YDLQ .UHDWHQ YDSDDOOD RPDOOD ScoRPDOOD 9DRAWMAKINNW RQLYREPWY M HNSHD WKWWHHQV a

,QNDOD 7HUR $QWHUR

VHXUDDYDQ YDUVLQDLVHQ \KWLINRNRXNVHQ SoaWW\PLVHHQ VDDNND NXLWHQNLQ +DOOLWXV WRLPLWXVMRKWDMD MD  MRKWRU\KP
HQLQW==Q VDDNND 9DOWXXWXV NXPRDD DDXNBSBHMN NQWW Y @ W #HHO O D WLOLQSeaWfVSaLYaQe \KVWHWIDQWMABLOTNRKWDLVHVW
RPLHQ RVDNNHLGHQ KDQNNLPLVWD MD QLLGHQ SDQWLNVL RWWDPLVWD NRVNHYDW YDLNXWXVY DO WNDKWWDR Geix\Um SHIGRWMQWWLD \KWLTQ
YDOWXXWXNVHW .UHDWH *URXS 2\M Q 'RVDNHS®aRPD MRXOXMROQ QGSNUYMERILQL PanUoVvwa

<KWLYQ OLLNNHHVHHQ ODVNHWWXMHQ RVDRRHLGHQ NRNRQDLVPuaUn
+DOOLWXNVHQ MaUMHVWa\W\PLQHQ RVDNHWWD 7LOLNDXGHOOD .UHDWHQ RVDNNHLWD YDLKGHWWLLQ +HOVLQJLQ

SfTUVVLVVE NSO .RUNHLQ NDXSDQWHNRRRUNMDLDRQQ
<KWLYNRNRXV YDKYLVWL \KWLINRNRXNVHVVD HXUR PO LW RR WG RYONYWHS YDLKGROOD SDLQRWHWWX NHVNLNXUVVL WLOLNDXGHOOD
OXNXPeaUaNVL NXXVL +DOOLWXNVHQ MaVHQRRVL yYOXURRLLGVRRIANHGE@HHEZ KUY NXUVVL WLOLNDXGHQ  YLLPHLVHQ®

5LJQHOO 7LPR .RKWDP&aNL (OLQD 5DKNRQHQ 7LPRDX$SPQ@DILQWbESEKkY3Q283H MpHXURD  2VDNHNDQQDQ

3HWUD 7KRU©Q .DLNNLHQ KDOOLWXNVHQ MoVHQRWPHINARDPPPNYRVILGBRPWWIKWKREHHMD NRQVHUQLLQ VWUXNWXURLWXQD \KWLTQ=
YDUVLQDLVHQ \KWLYINRNRXNVHQ SocoWW\HVVa \KGLVWHOW=Y=aQ ($, .UHDWH +ROGLQJ 2\ Q KDOOXVVD ROHYLD RPLQD RVDNNHLQD

UDSRUWRLWDYLD RVINSMOHLRM@ML NDWVDXVNDXGHQ SeaW{VNXUVVLOOD
<KWLYNRNRXNVHQ MoONHLVHVVe MoUMHVWa\W\PLVNRNOMRRYYD X URFoOLWXYV YDOLWVL
NHVNXXGHVWDDQ SXKHHQMRKWDMDNVL 3HWUL 5LJQHOOLQ /LVaNVL KDOOLWXV YDOLWVL
NHVNXXGHVWDDQ WDUNDVWXVYDOLRNXQQDQ MoVHQLNVL (OLQD 5DKNRVHQ
SXKHHQMRKWDMD -XVVL $LQHHQ MD 3HWUD 7KRU©®QLQ 3DONLWVHPLV MD
QLPLW\VYDOLRNXQWDDQ YDOLWWLLQ MaVHQLNVL 3HWUL 5LJQHOO SXKHHQMRKWDMD 7LPR
3BHNNDULQHQ MD 7LPR .RKWDPaNL
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.UHDWHQ UDMRLWHWXW YDLNXWXVPDKGROOLYV XX GHD WKW N & VWM oM\ NSVWUHRWWHN WE HQ QW RWE XWXNVHVVD VH
2\ VVe YRLYDW KDQNDORLWWDD .UHDWHQ N\N\z WDD& D Q\NMHLFAWDN\V. UHDIWHODIRPLHQ WI\TQWHNLMYL
.UHDWH NRQVHUQLQ ULVNLHQKDOOLQQDQ WDYURIDMWIOHIQN X MRIQ@ P MRBMNMOVL NBNo SLGaWWo\W IPGRIQDW R NP MRDL\GWR . UNBWHRLMWXMHQUKHLVWa  YRL
MoaUMHVWHOPeOOLQHQ PHUNLWWeYLPSLHQ ULVNLWHWAMNMAVER@ WXQQLVWDPLQHQ VHNa QLLGHQ HQQDNRLPDWWRPLD KHQNLOY WDL HVLQHYDKLQNRN
RSWLPDDOLQHQ KDOOLQWD VLWHQ HWWgz \KWLTQ VWUDWHJILVHW MD WDORXGHOOLVHW WDYRLWWHHWLPHUNLNVL WXOLSDORMHQ WDL PDDSHU®=zQ SDLQXI
VDDYXWHWDDQ -UHDWHOOD RQ \KWLTQ KIRQAPUVOANYBO LV KWENBD\FVDKLQNRULVNLW PDKGROOLVHVWL VHXUDDYLHQ YDXULRLGHQ VHXUDXN
ULVNLHQKDOOLQWDSROLWLLNND MRND RKMDD NRNRQDLVULVNLSRVLWLRQ KDOOLQWDD DLKHXWXD .UHDWHOOH \0OOaWWaoYLas MD HQQDNRLPDW
5LVNLHQKDOOLQWD RQ LQWHJURLWX RVD NRQVHUBWH MRERWDHEYRQQHXWHEKOWDNWMBWHILDQVD W&W%%WWRELRVMHQ(WW bYW Qvweoyo
UDSRUWRLQWLMaUMHVWHOPL® 5LVNLHQKDOOLQWRYLWWARRDBOHV YDV NP HX WMMWKSIGIHMADIRL v MR LPLQWD\PSaULVWITQ WDL UDWHJILD
DUYLRLQQLQ VHN& YDUDXWXPLVVXXQQLWHOPDWLNYHVYNPRQ sty RONDWHIRRCRLEWEQXW . UHDWHRW HY W H 8 W Hv W& R/@F@L'—WL%WVWDDQ \PSaULVWT{U
RVDOWD WRWHXWWDPLQHQ ULLSSXX P\TV PRQLVWD WHNLNASYWS WRILYWPWP RREW W YRW BHIBNR wWWRLKLQ S

RVLWWDLQ .UHDWHQ YDLNXWXVSLLULQ XONRSXRGHOBS o FWHS BKENVEHP HPW M I\HEHVWL W\INRQHLG
<KWLT MDNDD ULVNLWHNLMasW VWUDWHJILVLLQ YPRMPWoRDOWE\BAVW\ FBOKULIONWBR ¥R L WIROV HKOVW DPRHRX W R b (W R HHL W WA RD\OWD P WPWHWETBDQA\PScULVWTYL

WDORXGHOOLVLLQ ULVNHLKLQ OLLNHWRLPLQWDVWUDWHJILDDQVD RQQLVWXQHHVWRUYDXVYDDWLPXVWHQ WDL VDQNWLRLGHQ ULVNLC

ROHQQDLVH LWDOOLQHQ YDLNXWXV .UHDWHQ O

6WUDWHJILVHW ULVNLW (SERQQLVWXPLQHQ RVDDYDQ KHQNLOfVWIQ UHNH\\/\MBB%%L\@/L NPWR&QE@’§HQQA}&<6HQVHHQ MD PDLQHHV
PHQHWWoPLQHQ VHNo WRWHXWXVNXPSSDQHLGHQ DOLKDQNNCMRLGH

ODDLOPDQODDMXLVLOOD HSLGHPLRLOOD MD SDQUGHWPXBYOORQYHOE DWW @WK WDHD W syUMLODW DD KD VHY VL )
NRQIOLNWHLOOD YRL ROOD ROHQQDLVHQ KDLWDOOLQHQ YDLSXWXV .UHDWHQ OLLNHWRLPLQWDDQ HHORRE GLv-HIEW D WY RRLWPRPULNVAL w
PDDLOPDQWDORXWHHQ MD UDKRLWXVPDUNNLQR IKLQV\ VNS RSID/Y®H WIDR L GlIHQ VB WOWea OLVWIPLVHVVaU M B W HV B O /D VYWD O DIQN MWL R DRAVDHIDNE DN NRUNR  C
NRQIOLNWLHQ YDLNXWXNVHW WDORXWHHQ YRLY DX XQwW RNV VX X QXX @/GILOMHXVPH.Q Q- Q WHRWWWROL QMBILINQ W WD N R ¥ P DNADXW B Q P WYRLIPLL\DNHD IO\DI M\ QM RIMIDOOD VDDWWDD R
YeKHQW\PLVHQe WDL O\NNeaQW\PLVHQe MD YoKHWQWMEEYDUWHDWHQXBDONMOXLOWIRLGHQ KRLWDPLEHNVHWRLERY QWDORLP LMW DVWWDRKBHQOLVHHQ DVHPDDQ
N\V\QWzax LQWHJURLQQLVVD WDL WRLPLQQDQ KDOWXXQRW RNV XWLDO\WINOXIS IS 8 M HIQ D\ K W & RIVW X NHAH H Q OLLWW\Y
RQQLVWXWD VLOO= YRL ROOD YDLNXWXV .UHDWHQRGLIPKNWRURHWWMHDALQ /LVeNVL NRQVHUQLOOD RQ
(SaVXRWXLVD WDORXVNHKLW\V 6XRPHVVD YRL YDLNXWWDD .UHDWHQ OLLNHWRLPLQWDDQ NRQWUROOHMD MD VoeQQYOOLVWa UDSRUWRLQWLD
PRQLQ WDYRLQ PXNDDQ OXNLHQ .UHDWHQ VHONADWHQ CO\INHNWROLFHXQWDMRQ NRURVWXQHHQ SURMNWNWL@RKIRDMHHLMWR Q 8U B MHMWW XY KDPOXWRPQ OLLWW
DOLKDQNNLMRLGHQ WXORLKLQ VYDURLKLQ PDNVRYDORWXPHERQ OLYI®HHWRWMMIDNV D DFHWNLWWEY VWL .UHDWHQ OLLNHWRLPLQQDQ
WDORXGHOOLVHHQ DVHPDDQ /LVaNVL .UHDW N D QD WYARIDWKW PHNON 8 (S SROWL VW XPLVHW  SURMHNVONEVMDL MU YSURR-M HINRINIDQ K BIQO L QMIDOMMIPS oo W IV S LY o
K\1G\QWaPoeQ WDORXGHQ YDLKWHOXQ OXRPLD OLVUNKWRHPLIOWMDIRDRERAOGEWRX MVRIDPHHRSDQRVVD YUROLKYAW XWDYIDNRVWD® HNXREBXMDRVL HU=Q WDL UDK
VRSHXWWDPDDQ WRLPLQWDDQVD WDORXGHQ SLSMNRMHNW LM B HDD DADIYQM WAHHI WWOHYDLVXXGHVVDUNM R QWOMHW RPIHVQGQ/MLY HRU KRQWO B QWWKHYWHQ WDUYH

VWDJQDDWLRRQ .UHDWHQ OLLNHWRLPLQWDDQ .UHDWHQ SURMHNWIHNG KNDOLOA\Q QDY VIV R W i WKIPRQ KMIOR/MARLARERM

P\fV WLODDMLHQ MD PXLGHQ NXPSSDQLHQ PDKGROOLVHW YDVWDSXROL MD
.UHDWHQ OLLNHWRLPLQQDQ NHKLW\V RQ RVLWWDP DR VXIYEEKYXOLYWNLMWXONLVHQ WDORXGHQ .UHDWHQ DLQHHOOLVWHQ No\WWJTRPDLVXXVK\TG\NN
\OHLVHVW&a NHKLW\NVHVW=z VHN&z MXONLVWDORXWWD RKMDDYDVWD SROLLWWLVHVWD K\YfG\NNHLGHQ PDKGROOLVLOOD DUYRQDOHQWXPLVLC

SeaWINVHQWHRVWD VLOO®= SeoRVD .UHDWHQ OLLNHDWIHEG R WD NPEKIRFGPRIWVW X XV IMAVORIMY HR HV W H O P o WY D LONLWXVYA Y B W D W\M D UMRXR OON O 8 QWHIHIR DVHPDDQ MD (
VHNWRULQ DVLDNNDLVWD .UHDWH WRWHXWWDD HMWLRMKMNWN YV H XLDHQ WIIDD QD WADLHDANFHFOD/OA LGNV HHQ  PLWWDXNVLLQ SDONDQODVNHQWDDQ MD
OLLWW\YLa SURMHNWHMD MRLGHQ N\VIQW=a RQ O DMDWDOWILNMHAJIWEKYDL VKO OLQMHRQ QMIR QL LW W@ YHO/MMDAW L HWRMIB HQNRQNEWOL QP LHRKRLWXVULVNHLVW=a C
VXXQQLWWHOXVWD MD SaeWINVHQWHRVWD WLHWRNMWoUMMNMXWNOPWID® RWRHMLQQDVVD YRLYDW OLRMNMWWWGRLRYBQQDLVHQ KDLWDOOLVHVWL
LQYHVWRLQWLN\Y\NNWGHVW= .UHDWHQ OLLNHWRLPLQWDDQ

.UHDWH WRLPLL NLOSDLOOXOOD WRLPLDODOD®QHW R PKIXBIHDON OKR W\NMWOSDWRURHY RYDW UDNHQQXVW\IPDLOOD \OHLVHPSLa NXLQ
LQIUDUDNHQWDPLVHQ PDUNNLQRLOOD YRL YDPRXQWWOD RRLOYOD O MWHROALVXXEIHOHD@RLOOD 0LOO=® WDKDQVD WHUYH\WHHQ M D
OLLNHWRLPLQWDDQ .UHDWHQ QuaNHPANVHQ P XNDWYUWDOIEMUNOXV BH Qe cQW W WOHLQO PRL ULVNLOO® YRL WRWHXWXHVVDDQ ROOD ROHQQDLVHQ
MRKWDD NLULVW\YooQ KLQWDNLOSDLOXXQ MD KBLOSDIODQHD WDHDWRWXYO DU HOWHYP VM NHWRLPLQWDDQ WDORXGHOOLVHHQ DVHPDDQ
RVDDYDVWD W\TYRLPDVWD OLLNHWRLPLQQDQ WXORNVHHQ PDLQHHVHHQ MD WXOHYDLVXXGHQQ=eN\PLLQ
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2VLQJRQ HQVLPPuoLQHQ HUm RQ HXURD RVDNNHHOWD MD VH PDNVHWDDQ
RVDNNHHQRPLVWDMDOOH MRND RVLQJRQMDRQ WaVPo\W\VSoLYoQo PDDQDQWDLQD
e RQ PHUNLWW\Qo (XURFOHDU )LQODQG 2\ Q SLWaoPaoQ \KWLYQ

RYDNDVOXHWWHORRQ  +DOOLWXY HVYLWWaa \KWLINRNRXNVHOOH HWWs RVLQJRQ

.UHDWHQ WDYRLWWHHQD RQ MDNDD YaKLQW=oaQy %RLQ&W%H%%%%DM(\?N\NWW WHYMWMD Lop

QHWWRWXORNVHVWD RVLQNRLQD RWWDHQ KXRPLRRQ .UHDWHO WDORXGHOOLVHQ DVHPDQ

UDKDYLUUDW VHN= NDVYXPDKGROOLVXXGHW 2VLQJRQ WRLQHQ HU= RQ HXURD RVDNNHHOWD MD VH PDNVHWDDQ ORNDNXXVVD

7RLQHQ HUo PDNVHWDDQ RVDNNHHQRPLVWDMDOOH MRND RQ RVLQJRQPDNVXQ

WRLVHQ HU=Q WoVPa\W\VSalLYaQa PHUNLWW\Qa (XURFOHDU )LQODQG 2\ Q
SLWoPoaQ \KWLYQ RVDNDVOXHWWHORRQ +DOOLWXV SsaWWsoa V\WWNXXQ
NRNRXNVHVVDDQ RVLQJRQPDNVXQ WRLVHQ HUoQ WaoVPa\W\VSalLYaQ MD
PDNVXSaLYaQ

IRLWRQMDNRHKGRWXNVHQ WHKRIIQOYaR®RONRSXROLVHVVD
RPLVWXNVHVVD ROL RVDNHWWD PLWa YDVWDDYD RVLQJRQ
NRNRQDLVProUrs RQ HXURD

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

2KMHLVWXNVHQ SHUXVWHHW

(PRAKWLY .UHDWH *URXS 2\M Q MDNRNHOSRLVHW YDUDW «KWLJRYRKMHLVWXV SHUXVWXX YXRQQD UHDOLVRLWXYDNVL RGRWHWWXXQ
WLODXVNDQQDQ PooUsaQ YXRGHQYDLKWHHVVD VHN=& \KWLYQ DUYLRRQ
NHKLW\VYDLKHHVVD ROHYLHQ SURMHNWLHQ VLLUW\PLVHVW=z WLODXVNDQWDDQ <KWLYQ
7LOLNDXGHQ YRLWWR WDSSLR XXVL NDOOLRUDNHQWDPLVHQ \NVLNNf WXNHH OLLNHYDLKGRQ MD (%,7$ Q NDVYXD
.DVYXQ RGRWHWDDQ MDWNXYDQ P\fV 5XRWVLQ PDUNNLQDVVD PLN& WXNHH \KWLTQ
NDQQDWWDYXXWWD

9RLWWR HGHOOLVLOW=a WLOLNDXVLOWD

6LMRLWHWXQ YDSDDQ RPDQ SaaeRPDQ UDKDVWR

-DNRNHOSRLQHQ RPD SeaRPD

(PR\KWLY .UHDWH *URXS 2\M Q MDNRNH(RS)F[IY\DI-WA/

HXURD +DOOLWXV HKGRRNRRIQWXY D,
\KWLINRNRXNVHOOH HW\W K YL XRGHOMWDY D Q WDVHE%L
PDNVHWDDQ RVLQNRD RVLQIJRQMDNRKHWNHOOR®
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RU\KPaQ XXGHNVL MaVHQHNVL RQ QLPLWHWW\ DONDHQ
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HVWaY\WWUDSRUWWL

7LHGRQDQWRYDDWLPXNVHQ QLPL 6LYXOOD 6 7LHGRQDQWRYDDWLPXNVHQ QLPL 6LYX0OOD
(656 ,52 HHQ OLLWW\Yoa WLHGRQDQWRYDDWLPXV O .XYDXV (656 6%0 HHQ OLLWW\Ya WLHGRQDQWRYDDWLPXV O 20H
6LV OWY ( .52 SLODDQWXPLVHHQ OLLWW\YLHQ ROHQQDLVEIHQ YDLNXW XV WH Q6% VNLBIQN MW XNVHW ULVNLW MD PDKGROOLVXXAHW VHNo QLLGH
PDKGROOLVXXNVLHQ WXQQLVWDPLY MD DUYLRLQWLSURVHVVHLVWD VWUDWHJILDQ MD OLLNHWRLPLQWDPDOOLQ NDQVVD
(656 7LHGRQDQWRYDDWLPXNVHQ QLPL 6LYXOOD ( 3LODDQWXPLVHHQ OLLWW\YaW WRLPLQWDSE[JLDDWWHHW 6 $UYRNHWMXQ W\TQWHNLMILKLQ OLLWW\YHVEWRLPLQWDSHI
%3 HVWaY\\WWUDSRUWLQ \OHLVHW ODDWLPLVSHEOIXVWHHW ( 3LODDQWXPLVHHQ OLLWW\YaW WRLPHW MDOHVXUVVLW 6 3URVHVVLW MRWND NRVNHYDW \KWH\GHQS|{VRD YDLNXWX
WVIQWHNLMILGHQ NDQVVD
%3 7ZLHWW\Ma RORVXKWHLWD NRVNHYDW WLHG &N ( 3LODDQWXPLVHHQ OLLWW\YaW WDYRLWWHHM
6 3URVHVVLW NLHOWHLVWHQ YDLNXWXVWHQ UMDDPLVHNYV
*29 +DOOLQWR MRKWR MD YDOYRQWDHOLQWHKRI URROL ( DUYRNHWMXQ W\TQWHNLMYILOOH KXROHQDLRHLGHQ HVLLQ
‘29 <SULW\NVHQ KDOOLQWR MRKWR MD YDOYR@YDHOLPLOOH WRLPLWHW&SBY DW2W LHER WLMBYW\Ys WLHGRQDQWRYDDWLPXV O .XYDXV SUYRNHWMXQ W\TOQOWHNLMTLKLQ NRKGLVWXYLLQ ROHQQDL\
QLLGHQ NaVLWWHOHPaW NHVWaY\\WVVHLNDW ( .52 ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MEIPDKGROOLVXXNVLHQ WXQRLNWDPUVKW\PLOHQ MD OaKHVW\PLVWDYDW DUYRNHWMX
. HVWaY\UWHHQ OLLWW\YaQ VXRULWXVN\Y\Q p4VaOO\WWaPLQHQ MD DUYLRLQWLSURVHVVHLVWD 6 NRKGLVWXYLHQ ROHQQDLVWHQ ULVNLHQ KEDOLWVHPLVHN
NDQQXVWLQMaUMHVWHOPLLQ ( 5HVXUVVLHQ Na\WW{TQ MD NLHUWRWDORXWIHHQ OLLWW\YaW WRLPLQW%?WNMWQ KMGIQWaPLVHNVL VHNa NWVHLVWHQ \
*2 HOYLW\V NHVWaY\\WWa NRVNHYDVWD GXH LJHQFH VHVVLV
9 6HO \ a Y\ o G EloLiHQ SUR WEHVXUVVLHQ Ne\WWTTIQ MD NLHUWRWDORXVIBIHQ OLLWW\Yaw WRLPHW, MDUHN XYM W L HOWHLYWHO YDLNXWXVWHO KDOOLQWDD
%29 5LVNLHQKDOOLQWD MD VLVaLQHQ YDOYRQWIDI NHVWaY\W\VUDERUWRLQEHQXRIWHQW®O Na\WWIT1Q MD NLHUWRWDORXVIHQ OLLWW\Ya\§ WDYRLWAPHNWWXVWHQ HGLVWePLVHHQ MD ROHQQDEWVWHQ ULVNLH
6% 0 6WUDWHJLD OLLNHWRLPLQWDPDOOL MD DUERNHWMX ( SHVXUVVLHQ VLVoaQYLUWDXNVHW (] PDKGROOLVXXNVLHQ KDOOLQWDDQ OLLWWAY=aW WDYRLWW!
6%0 6LGRVU\KPLHQ HGXW MD QaNHP\NVHW [m] ( SHVXUVVLHQ XORVYLUWDXNVHW ] 6 .
0,
6%0 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PR{GROOLVXXGHW VHNo QLLGHQ 6 6%0 £(6D5L6Nx?A//;ONvS\AH/QUOLL\/LN\A(_“\VDméleK%i%%?_\\A/)?Igé\\llvvLvPHXNVuOQi(L)gn
YXRURYDLNXWXV VWUDWHJILDQ MD OLLNHWRTPLQWDPDOOLGNBGVVE R
XYDXV ROHQQDLVWHQ YDLNXSVXVWHQ uL QQMD PDKGR;OLG\ZMN\%(LMGS&I e G R D W D 2 D O L o o oA Bt e ®
,52 : @:5[5' XWXNVHW ULVNLW MD PDKGROOLVXXGHW VHNe QLLGH® YXRURYRONWWO/MLLQ MD ORSSXNa\WWaMLLQ OLLWEN\Yaw WRLPLQ
WXQQLVWDRLY MB BUYLRLQWESHRYHYVAL VWUDWHJILDQ MD OLLNHWRLPLQWDPDOOLQ NDQVVD 3URVHVVLW MRWND NRVNHYDW \KWH\GHQSEVRD NXOXWW!I
XYDXV YHVLYDURLKLQ MD PHUWHQ OXRQQRQYDURLKLQ OLLWW\YLHQ, RLPDDO OLLWW\YaW WRLPLOWDEHULDDWWHHW ©
( .52 ROHQOQODLVWHQ YDLNXWXVWHQ ULVNLHQ MDCPDKGROOLVXXNVLHQ wxd WAL Q : Q ORSSXN=a\WWaMLHQ NDQVVD
MD DUYLRLQWLSURVHVVHLVWD 6 3URVHVVLW MRWND NRVNHYDW \KWH\GHQSEWRD YDLNXWXNVLVWD RBURFHVVLW NLHOWHLVWHQ YDLNXWXVWHQ UMDDPLVHNV
. XYDXV ELRORJLVHHQ PRQLPXRWRLVXXWHHQ MD HNRV\VWHHPHLKLQ WATQWHNLMILGHQ MD KHLG=Q HGXVWDMLHJVD NDQVVD NXOXWWDMLOOH MD ORSSXN=s\WWaMLOOH KXROHQDLKHLGF
( ,52 OLLWW\YLHQ ROHQQDLVWHQ YDLNXWXVWHQOULVNLHQ ULLGSXYXXNVIWRVHMYLW NLHOWHLVWHQ YDLNXWXVWHQ UMDDPLVHNVL MD NDQDXOMWWVRNPRLIPOH) MD ORSSXNoa\WWaoMLLQ NRKGLVWXYLLQ ROH
PDKGROOLVXXNVLHQ WXQQLVWDPLYV MD DUYLRLQWLSURVHVVHLVWD W\TQWHNLMfLOOH KXROHQDLKHLGHQ HVLL XRPLVHNVL OLLWW\YLLQ WRLPLLQ U\KW\PLQHQ MD OaKHVW\PLVWDYDW
52 <ULWANVHQ NHVWaYWVUDSRUWLVVD KXRPLRRQ RWHWXW (656 7RLPLHQ WRWHXWWDPLQHQ RPDDQ W\TYRLPDDQ NRKGLVWX$LHQ ORSSXNe\WWaMLLQ NRKGLVWXYLHQ ROHQQELVWHQ ULVNL!
' VWDQGDUGLHQ WLHGRQDQWRYDDWLPXNVH ROHQQDLVWHQ YDLNXWXVWHQ VXKWHHQ MD WRLPLQWDWDYDW RPDDBOHQQDLVWHQ PDKGROOLVXXNVLHQ K\TG\QW=aPLVHNVL VH
6 W\IYRLPDDQ OLLWW\YLHQ ROHQQDLVWHQ UCWNLHQ YaKHQWaPLVHNVIWREPLHQ WHKRNNXXV
( ROHQQDLVWHQ PDKGROOLVXXNVLHQ K\TG\QW&aPLVHNVL VHNe N\VHLVWHRQQDLVWHQ NLHOWHLVWHQ YDLNXWXVWHQ KDOOLQWDD
( ,OPDVWRQPXXWRNVHQ KLOOLQWea NRVNHYO BMLLUW\PaVXXQQLWHOPDNRLPLHQ YDLNXWWDYXXV 6 YDLNXWXVWHQ HGLVWePLVHHQ MD ROHQQDLEWVWHQ ULVNLH
(656 6%0 HHQ OLLWW\Ys WLHGRQDQWRYDDWLPXV O® 20HQQDLVHW 7DYRLWWHHW MRWND OLLWW\YaW ROHQQDLVWHQ NLHOWHLVWHQ YDERXERORFHGXXNVLHQ KDOOLQWDDQ OLLWWAYaW WDYRLWWHY
( 6%0 YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGEW VHNo QLLGH® YXRURYPLRRXWIWDDQ PA\TQWHLVWHQ YDLNXWXVWHE‘HG'-VW“P'-VH':'IQRV!"N“
VWUDWHJILDQ MD OLLNHWRLPLQWDPDOOLQ NDQVVD ROHQQDLVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ KDOOLQWBBE (656 +29 HHQ OLLWW\Ya WLHGRQDQWRYDBJVLPXV O +DOC
(656 ,52 HHQ OLLWW\Ys WLHGRQDQWRYDDWLPXV O .XYDX¥ SULWANVHQ WA\TVXKWHLVWHQ WA\TQWHNLMYILEHQ RPLQDLVXXGHW S MD YDOYRQWDHOLQWHQ URROL
¢ .52 ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MDEPDKGROOLVXXYVLHQ WXQQIVBNRRHYI vXXGHQ PLWWDULW | . /LLNHWRLPLQQDQ KDUMRLWWDPLVWD NRVNHYDW WRLPLQW
MD DUYLRLQWLSURVHVVHLVWD 0 VULW\VNXOWWXXUL
( L OPDVWRQPXXWRNVHQ KLOOLQW=eQ MD VLLK}Q VRSHXWxXxPIOVHHQ oL P WV " SDONND N 6XKWHHW WRLPLWWDMLLO O
WRLPLQWDSHULDDWWHHW 6 6RVLDDOLQHQ VXRMHOX ]
N
( +OPDVWRQPXXWRVWD NRVNHYLLQ WRLPLQWPSHULDDWWHLVELQ OLLWWXETHWHRWDHWD WDLWRMHQ NHKLWWaPLVWE NRVNHYDW PLWWDULW "RUUXSWLRQ MD ODKMRQQDQ HKN=LVHPLQHQ MD KDYDLWYV
MD UHVXUVVLW * 9DKYLVWHWXW NRUUXSWLR WDL ODKMRQWEBWDSDXNVHW
6 7HUYH\WWo MD WXUYDOOLVXXWWD NRVNHYBRIW PLWwDULW
( /OPDVWRQPXXWRNVHQ KLOOLQW=®eQ MD VLLEKIQ VRSHXWXPLVHHQ OLLWW\YaW
WDYRLWWHHW 6 7\ MD \NVLW\LVHOoPaQ WDVDSDLQRD NRVEHYDW PLWWDULW
_ HVWeY\W\WVUDSRUWLVVD KXRPLRRQ RWHWXW (656 VWDQGDUGLHQ WL
( (QHUJLDQNXOXWXV MD HQHUJLDOsKWHLGHQOIKGLVWHOP®z 6 $QVLRWXORD NRVNHYDW PLWWDULW SDONEDHUR MD NRNRQDLVDQVLRW

.DVYLKXRQHNDDVXMHQ VFRSH VFRSH M@B VFRSH EUXWWRSeaVWHWDXNVHW YDOLWXNVHW MD YDNDYDW LKELVRLNHXVYDLNXWXNVHW
MD NRNRQDLVSoaVWIwW
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<OHLVHW WLHGRW 5DSRUWRLGXW NHVWaYWVDLKHHW MD NHVWaY\BHQ T WKQE@X WOXWKWD BWWXVWXYGMH GLOLIJHQFH SUF
NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DQDOWWLWRVLHYDDOWLYWHDWVHRPRLIGEDQMD \PSocULVWITQ |
YXRVLWWDLQ MD SalLYLWHW&oaQ WDUYLWWDYLOWDVR®RQ VWDLIVRLBIFMMD @ UK WREPLWHRHEOLSQUDRYDVRLQWLLQ
DUYRNHWMXVVD WDL OLLNHVXKWHLVVD WDSDKWXQHLWD PXXWRNVLD J/LVaWLHWRD
BHUXVWLHGRW NDNVLQNHUWDLVHQ ROHQODLVXXGHQ DQDOWVLVVEDWDX¥AQ LQKNQRME LVMMWAR M WRYROQMD VHNo ODNI
DONDHQ NRQVHUQLVVD OLLNHWRLPLQQDQ SHUXVWD 9DVWX

Wh

.HVWaY\\WDVLRLWD KDOOLWDDQ P\TV WDYRLWHDVHWD!

H UA’P? ’
! X Q‘:ﬁ ODDWLPLVS K BIXIWW W B W DWAH NoaD WWRYLGA\G D B @ V D HINGY RAVAMII@ X @ R L P L Q
WDL UNRQVHUQLU  .UHDWHQ OLLNHWRLPLQWD gﬁb:% ?\‘§L\ B HSeVXRUDQR® EOWNHP LVYGINL O KAWLDIQ@G\DIU @V § NGKRSWNXX ULV VD Kk
H P
©coQLYDOODVWD HOOHL UDSRUWRLWDYLHQ WLH w%}@wv QLW 1 NXYDD PBXXWRNVHW MD OLLGHO: vilw
PLWWDUHLGHQ HVLWW&aPLVHVVE 7DYRLWWHLGHQ b
HVWaP MD KDOOLWVHPDD RXGDWWDPDOOD \KWL
WYVNDXSDQ YDLNXWXNVLD aPoeQ QR
N VDSXROL SAUL\eho®EYDDWPBODRRY PXXQ PXDVVD NHKLWWaPaOO
VXRULXWXPLVHVWD WDYRLWWHLWD YDVWHOQ WLOLWB'Q e M2 @ % QRER Q e
WXORNVHVWD MD WDVHHVWD SaaRPDRVXXVPHQHWHOPEGOE \KGLY WHOW(QnOLKELVWHO\Q Y DVWXXOOLVXXVWDYRLWWHLGHO PXRGRVVD 9DVWXX

Ré
6XRPHVVD MD S5XRWVLVVD S5DSRUWRLQWL NDW 2 Q/M’ LDDW VWWHRHVP L QMM DS D NMDW d KWV AL RRIGIQ Ne\WVVe NRQ
SHERS %k( AV q}w

GHOYWGHQ YXRNVL WRGHWWDNRRQ HWWa NHVWg C%N YA VKW H\ G H VW& o 0\ MBE L R L WIDWKYD O R D WDIDQVBIMW LLYLVHVWL XVHDC
RQ HVLWHWW! KXRPLRLPDWWD WRWHXWHW WRLPLQWDSHULDDWWHLWD HVWoYWVULVNHMa K

NDQVDLQY=aOLVWHQ YDUPHQQXVWWDQODWEDHP DOK(D  BHYLWMXDMD VWUDWHJILDD
_UHDWH RPLVWDD  SURVHOWWLD \KwHLVAULW\V '8%30) Lo FBFO8ANWE ¢ y60 mD
ODDGLQWDSHULDDWWHLVWD RQ NHUURWWX WDUNHPP\IQ%J\HEE VHU\?LWLOL oo WINVHQ

.UHDWH *URXS 2\M W\WaU\ULW\NVLQHHQ PXRGRVW&?(Y W%%@ KDOOLWXNVHOOD WRLPLWXVMRKWDMDOOD MD MRKYV
R
\ULW\NVHW MRLVVD NRQVHUQL RPLVWDD VXRUDD W ! D K WKL P PXK VRISMEBW HG HOOLVHHOQ
whLvnaVWRERe ?4559“’?,'3”[)PZX\NQDLV\%';G\'TVVQ’H‘\’/VVLR?W%% 1 85 NASH QRLVLD YLUKHLNHY WKYALVD VOB R LVOW B O QHL UKOHRALRE GHRQ 3RVLWLLYL
' Q QQ Q G\(g'b"‘“ % % Y XY&%UMDDYDW WL K6\ BYDIQ\ V M DV VIHIE LMLHHMER R H M B V MR W P DORUE® QHJI D
\

HOL Noa\WeQQfVVe YXRGHQ ORSXQ KHQNLOJVW{PasU L 1 Y X R

WRWHXPDOXYXW DQWDYDW OXNLMDOOH VHON?Lg\I{?DI\ 81 bo“iqjil\&@\/jéqD%\%%%E%%%% OLLWW\ Y aUAL Ve L MAQUHDIOND LIV B B U R M B WADHWKIW . MLLD MPFHLARFEW W HV W

d g
WRLPLQWD\PSsULVWYTQ PXXWRNVLLQ
WDORXGHOOLQHQ UDSRUWRLQWL VLVEOWoa RPLVWXNVHQ PXNDLVHQ RVXXGHQ .)6 Q
S

NRKGDVVDRQVHUQLQ UDNHQQH .HVWaYWWWLHWRMHAYMPD'S ® FRPRRQHWWX WLCHGRW NHYWEORWHQ K- @170 dRAWOH Q DDA INGIWR LIRBQWDDQ - VW

V4
RPLVWXNVHQ PXNDLVWD RVXXWWD .)6 Q NHVWaY\{YWVYREMRNET ‘?/HQOWMW/%Y)IO‘\WMW\RQSDQRD PRRQHQ R R WX KX QWD \ VRALQD P HYWB YW HAVGHLNDW KX RPLRI

| G

_UHDWHQ RPLLQ NHVWaYWVWLHWRLKLO YDDQ Y8 kR¥HQ X RRQQAD RyBoELVHQ WDUNDVWXNVH®SXM® BRYGRPOP-YS & 66 & NG Qs HUHMDHWWN MPY RLWWHL
Q N WA W NH YWVUDSRUWLVVD VROMWEQ RWRLPHRWPDRH MOQBRMERMHQ SLHQHQWR®F

DUYRNHWMXD (VLPHUNLNVL .)6 Q 6FRSH MD GFRKJ%HVWIJ\\(G\?VD\W LRL};LMQMERL e NDVYDWWDPLVHHQ YDVWXXOOLVXXVWDYRLWWHLVWD

.UHDWHQ DUYRNHWMXQ SaaVW{LVVa 6FRSH

HVWaY\WUDSRUWWL MXONDLVWDDQ YXRVLWWYNSG YW\RRBFPOOLIWE L WRRWHYY VD 'QHL\I/_VC\;“JHQ\V&'SS%L%'wngm\JégrvvnwgDLRNQXWNXHNUVULF\{VV\\/VE\),X U'E;\L/E':

WRLPLQWDNHUWRPXVWD 5DSRUWRLQWLMDNVR N X GH VD
UDSRUWRLQQLVVD HOL WLOLNDXVL o) : W %IQ gb w \2 RE 0D NXQ VH fmﬁmmmammw@&mggwéﬁwﬂg K%?/?_;(\D/SS
UDSRUWRLQWLSHULDDWWHHW HVLWHW=aQ NXQNL ! Y% S E ‘%ﬁ% Q)ED%@I'@@D 21 5 HQ0 D MR
RQ .UHDWH NRQVHUQL MRKRQ VLVaOW\\ p SN O 2\ %R © K H P PIS@ WRIPVEYQLHLIGL ReVA UL WV - MD
659 .QIUD 2\ LL RL X P\fWa \KGLVW\Q\W YLHO® 5DLOWHN \KWLIW 9DUNDXGHQ
: ORXKLQQDQ OLLNHWRLPLQWD UXRWVDODLQHQ %URU %HUJHQWUHSUHQDG $% MD
YLLPHLVLPS=aQ=a 659 ,QIUD 2\ .RQVHUQLQ HPR\KWALGO LGRHRYR WY RKE RKMDXVMaeUMHVWHOP =
/DDWLPLVSHUXVWD OLVWDXWXL +HOVLQJLQ STUVVLLQ KHOPLNXXVVD ILVWDXWXPLVHQ P\fWsa \KWLTQ

KDOOLQQRQ DPPDWWLPDLVXXV RQ NHKLWW\Q\W D-LWM@QQ@M%WDRKL\WVWLU%NKDOOLQQRLQ?LVVD 6

MAMOLTRABN LS U VB DAY IWH LWL TMaUMHVWAVWa  MD

HVWaY\\WUDSRUWWL RQ ODDGLWWX (8 Q NFRPW@Y\\R/@%%WQJW%W_\%WY%!EU#WML@_ WRLPLQWIWD YR
&RUSRUDWH 6XVWDLQDELOLW\ 5HSRUWLQJ 'LUHPYWUMPDLAHRR NYLYRPREVNVYHSROLWLLNRLNVLY2ME TNVREPME WDIR KIYNWN-PL VN1 DMGRBHQHOVLQJILQ

\ W MENR VVD MDQLUDHR PWRY BQKWASLKLD YBYHORWEYLOWD RVLQ 6XRI
ghg;%vv\(,ﬂQnDGVV\\;VDDQDGSS(\;/\\;VQ(YG\QXUDSRUWRLQWLVWDQ\E?PMPMEI)(E{NIEV@LBPDW?%%%QNHKLW\N@EV\?V@:E%H)‘:ROLPDWVVBR.WDWPN)M)D HRRRGEWP WHRRHWDLVHNVL  YRLPDDQ
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$UYRSDSHULPDUNNLQD\KGLVW\V U\ Q 6XRPHQ OLVWDEKWHTWGHQ/ KDIROMWRQEW QWL NBRRBXRVOOLVXXVWDY +DOOLWXNVHQ NRNRRQSDQR MD PRQLPXRWRLVXXV

MRND DQWDD STUVVL\KWLYJLOOH K\Yoo KDOOLQQRLQWLD NRVNHY Y \\V,
\KWLIQ KDOOLQQRLQWL MD RKMDXVMaUMHVWHOPGVWa HvﬁW%W\guﬁq&H\{( yﬁ‘g}%%ﬁ%vqﬂp@s&bamﬂ YRR YW MR MRKWDMD PXNDDQ OXNLHQ ONP

YXRVLNHUWRPXVWD .RRGL RQ VDDWDYLOOD LQWHUQHWRVRLWWHHVVD ZzZ FJILQODQG IL / R ooLvwxybw METEEI W ONP
_UHDWH HL WeO0Or KHWNHOO=z SRLNNHD NRRGLQ PnnuU\NVLVWDHVWDY\\VUDSRUWRLQQLQ SURVHVVLQ VHN=®= V-L%%%(%MRC;(UV%LRQ\S\X/IE . Q
UDSRUWWL T\IVXKWHLVWHQ W\TQWHNLMY{LGHQ MD PXLGHQ W\TQWHNLMYL!

.UHDWH NRQVHUQLQ KDOOLQQRVWD YDVWDD KDOOLWXV M D.DWWRLEPNAMOMRHKVIDOHR) Q DHWHEXGHQ D QDO WY bQ MPXN Y MW RANKXEXROLMDNDXPD QDLVLD
KDOOLQWRWDSD YDUPLVWHWDDQ ODDGXNNDDOOD MRKWDPLVHO@DsRWRNWD VIDWINXWOe B LR XXVQWDYRLWWHLGHQ YDKYLVWDPLQHQ
PXDVVD VHONHeVWL PooaULWHW\W YDVWXXW \KGHQPXNDLVHWYWRWMDRBHDSURNYHVVLW <KWLfVW=a ULLSSXPDWWRPDW MaVHQHW

VI\VWHPDDWWLVHQ MD NDWWDYDQ UDSRUWRLQQLQ ODDWX!\/I131!91)Q/|:<I-é3\{_I HOPLP[QS%Q\/WL%YI\PHVYWM D WD ¥ K Wilv W4 Pt B MMM XL MW B RVDNNHHQRPLVWDMLYWD ULLSSXPD

7RLPLQWDD VHXUDWDDQ RKMDWDDQ MD YDOYRWDDQ P\TV VLNgLYL 9“H\'>'LRARA)’¥|BBI9::Q%"&L\/Q_9|RLW DMDVXNEYUH B DVWXXOOLVXXVSaaOOLNNT
VLVeLVHOOs YDOYRQQDOOD <KWLfQ XONRLVHVWD WDUNDVWXNVHVWD YDVWDD \KWLYJQ

WLOLQWDUNDVWDMD .HVWoY\\WUDSRUWRLQQLQ WDUNDVWXNYRGHD YBRINYWWKDHMR YFEEHQ WDYRLWWHLWD NRVNHYLVVD

YDUPHQWDMD DVLRLVVD HVLWWHOLM=aQa WDORXVMRKWDMD
+DOOLWXNVHO YDOLRNXQQDW
2SHUDWLLYLQHQ UDSRUWRLQWL HVLWWHOLM=aQa WRLPLWXVMRKWDMD
+DOOLWXV 9XRGHQ NHVWaY\WWVUDSRUWLQ K\YaNV\PH@HOORVDODVKHELIMHKWeYLHQ WHKRNNDDQ KRLGRQ Y

.UHDWHQ KDOOLWXV RQ \KWLTQ \OLQ NHVWaY\\GHVWa=& YDVWD‘EW([DPlv%vr?ﬁ'HLKAV\QFT\FS(VWVDDVWDWLOLQS”WWWLPLWW“%\W NHVNXXGﬂV\ggE\?\,X,\\INVDHUQN\?\D/\(’)VK(FY,\TES(;ES(
YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ YDOYRQ@BVWOXOQFEYMRNN DERYX W QHOM"QQHVQ*Q\L"}/\’/‘/\V\&@,’\]@)& Wﬁ@fPPL\%XDQO@WDDQ NXXOXYLVVD DVLRLVV
PXDVVD YDKYLVWDD \KWLYQ WRLPLQWDD MD VLVeLVW&a YDOYROWHD RN DHHD WO FRUAME L 9 QivR DLNDWHXRORL

OODLVWH DVLRLGH YDOPLVWHOXVVD 9DOLRNX
WRLPLQWDRKMHHW MD NHVNHLVLPPoW SROLWLLNDW MD VXXQQHW)HO/IBWL‘N)Q()WH@SWU_VH\@IRQ\DﬂQWR(DOOV\)I\?R(LI\B/LHCSQd\B(\}(\%?/%)bVéPEk\/bl—bJéQER,CB(Lf\PVHOOH +DOOLWXV K\Yci

MD ULVNLHQKDOOLQWDSROLWLLNDQ MD K\YaNV\\_ PP KBQNLRWRL AR o Ok W M v MR KW D MD
K\YaNV\PLVUDMDW MD YDOWXXGHW UHDWHQ KDOOLWXNVHQ YDVWXXOOD RQ ¥YDKYLVWDD " QRX\A(;\IJVCAH”VEV'\\IADHY\/L\:\NSVRHOVXW\Z)L(S:RL“\:/HWDMLDQ
-~ o
\KWLTQ NHVWaY\W\WWVWDYRLWWHHW RVDQD \KWLTQ VWUDWHJILDBD W@&Wbo%WWWDWLWWLWc%DKYLVWLD,S,“QYWM\V\B%MQW Mk waysw  PosUs\WLYao

WRWHXWXPLVWD 7RLPLQWDSHULDDWWHLWD MD WDYRLWWREWH G SEEW-MNYEEBYHVMEINMR Y WATMaUMHVWI\NVHO PXNDLVHVWL 7DUNDVWXVYDOLRN
WRLPLQWD\PSoULVWIVVe WDSDKWXX UHDJRLQWLD Y DD WXXWDNHPWXW RNVIKHHD NHVNHLVHW WDORXGHOOLVHHQ UDSRUWRLQWLLQ MD NHVWay\Vi
SROLWLLNDW NDWVHOPRLGDDQ YXRVLWWDLQ +HQNLOTVWYIDVLRLGHQ MD RVDDPLVHQ NHKOWMIESLYHQWRWRDHQVHWHXUDQWDDQ MD DUYLRLQV

VHNo W\TWXUYDOOLVXXV MD YLHVWLQW <] WOO R M
.HYWaY\WV RQ VLVeOO\WHWW\ KDOOLWXNVHQ K\YaeNV\PaaQ \KWLﬂ%} V‘QNUDWHJLDDQ M D QW= HVHWWH L WD URIQY MUERRIMYMDVHHQ WDUNDVWXNVH

OLLNHWRLPLQQDQ NHKLW\NVHHQ ULVNLHQDUYLRLQWHLKLGHWRWREYD yMRWKkHWRY GRMD VHNa N\EH%%@L%v\ggvh%%gHmy&g@\gm\dé:D\I/DvYﬂleLKVDDooT_?NUxNVDV(\gNLﬁ
WRLPLQWDVXXQQLWHOPLLQ +DOOLWXV K\YaNV\\ NHVWaY\\VUBRGFRR 9O YVRRAAWND-NY T m D SXKHHOMRKWDMDQ VHNGa MB.VHQHW ZDUNDVWXVYDOL
NoVLWWHOHH VooQQJOOLVHVWL NHVWoY\WWHHQ OLLWW\YLs DVLRLWD MD QuNJ{NXOPLD

ULLWWeaYa DVLDQWXQWHPXV MD NRNHPXV RWWDHOC
HVLPHUNLNVL W\fWXUYDOOLVXXWWD VHXUDWDDQ NXXNDXVLWWDLQ 7DUYLWWDHVVD KDOOLWXYV WHKWaYaDOXH MD WLOLQWDUNDVWXVWD NRVNHYDW

NXXOHH VHNe= VLVaLvies HWWa XONRLVLD YDVWXXQOkMWKY DKBDHOWHRXY LMREWRWHOHH  MRNDLVHVVBK GMRNRXNY b VY IPX QKHN M@ YWY P2 RQ ROWDYD DVLD
RVDDPLVHHQ \KWLYO WLODXV MD WDUMRQWDND D LMD RWND YRLGDD
+DOOLWXV NRNRRQWXL WLOLNDXGHQ DLNDQD yxoNLWD N%\VWP\RH\ BN RY KWWHOL Q QWD & 1L UNDPWKRVHDWH Q
NRNRXNVLVVDDQ VHXUDDYLD NHVWaY\W\VDLKHLWD 3DONLWVHPLY MD OLPLW\VYDOLRNXQQDQ WHKWaYa\
+DOOLWXNVHO MeVHOLQn WRLPLYDW NRNR WLOMNBMEHRHYVW\NDPWPQ/ c3HYIOWD | FNXQMWDO YDOPLVWHOHH .
SWUDWHJILD MD VHQ WRWHXWWDPLQHQ HVLWWHOLHZRE WEMRRWBNDIWEMR VL $LQH 7LPR .RKWDPoNyHNLPRRERFNWRYMRKYDMD@DMD .UHDWHQ PXXQ MRK
VWUDWHJILDQ YeOLWDUNDVWHOX YXRVLVX%Q&NRQHIX MD BMHQWD ULIRRWP Q QLPLW\VDVLRLWD VHN&o . UHDWHQ QRXGDWWDPLD SI
659 .QIUD 2\ Q RVWR 9DOLRNXQWD DYXVWDD KDOOLWXVWD WRLPLWXVMRKW
UDSRUWRLYLHQ MRKWRU\KPaQ MaVHQWHQ WRLPL
SDONLWVHPLVHVVD LGHQWLILRL KHQNLOYW MRWNLE
.UHDWHQ WRLPLWXVMRKWDMDQD MD DQWDD KDC
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WRLPLWXVMRKWDMDQ YDOLQQDVWD 3DONLWVHPIYDVMWXX@LAPLWKX/NY DEICRINANNY D MRQRDV WMHHEXMH Y LL Q. FNJKWXW/QXY\D W HIN-HV W iy Y\ VYD D Wik P)X VW HEQ

P\TV .UHDWHQ \KWLITNRNRXNVHOOH HV L WHMXWDYR\Q D WRVREHOWWMWNHAF RMHQ NHU=sePLQHQ REIDQLYVDDWLRQ, \VLVaOO=® M D
SDONLWVHPLVSROLWLLNDQ MD SDONLWVHPLVUDNHRWWLYQ\ VWHDNR UKADLAO L WORNRWHAD PMOWIQLa 5DSRUWRLQWLLQ RVDOOLVWXX P\TV

NRVNHYDQ HKGRWXNVHQ 3DONLWVHPLV MD QLPKWQWLIDJVRNDK@W DD Q QONRQX OKIX NR-ONPQHLVHQ  WRLPLYWRWL QD IIHDVKQW EMR NWRY 6PN BN yNNRY LWWDLQ KI
KDOOLWXNVHQ MaVHQW=zs _UHDWHQ KDOOLWXV QLKPH@NLGT W\ P& RNXK@LNNG S KIMHQUWRIOWDR M DXV S o o O KIDNOJIL WX N R § ®U WMWK HP® A KRV XNVHQ SHUXVWHHOOTL

VHN&o MaVHQHW ROH VLGRWWX \KWLTQ VXRULXWXPLVHHQ YDDQ
7DORXVMRKWDMD MD VLMRLWWDMDVXKGH MD YDWWXNORUVEXKYEREIROLNNY MRKWDYDW .UHDWHQ

+DOOLWXNVHQ WDUNDVWXVYDOLRNXQWD NRNRRQWXYWXIXDIONDXKKXN@\TU\RPNDQDMRKRQ NXXOXX \KWLTQ KHQNLOJVWIKDOOLQQRQ
NHUWDD MD NaVLWWHOL NRNRXNVLVVDDQ VHXU DDSDL WMWY @ o WAHDMKRWBVORXGHQ ODDGXQ MD WRO®SGW RV DN LYD:AW XQ W RMRLW RV MRIRQR®WDQ MD MRKW
WATU\KPeQ WRLPLQWD RQ NHVNLWW\Q\W NHVWHENNURWRWAMANRL @R KW RNRYKREEDRaVHQWHQ SDONLWVEH
YXRGHQ NHVWeaYW\WWVUDSRUWWL MD VLLWa VDDWQ BDQUBXWEHe QW IJPXXWRVWHQ VHXUDDPLVHHQ VHNz ®XGLIO WWPRIHM Q NiHdKd WIMMeWP L X VeI vV\\ OLVeNVL \KWL
vLyeLYHQ WHUNBVWXTVHG MeUMAVWeRLQRQ RKWRU\KP =0 MaVHQHW MD KHLGSQ WLLPLHQVE M PRI WKLY 5 i 0Ci N LY Wi K1 H LY SR 1D UY RW
VLVELVHQ WDUNDVWXNVHQ WRLPLQWDVXXQQLWHOGRMD RBIDOYMHDWLRUDMRMHQ (VLPHUNNHLQ2 V3@ QWYY YW IDR WKRLE b QRRLYWEBD YIRIG®DWRX VWD WRLPL
ULVNLHQ KDOOLQWD MD WDORXGHOOLQHQ UDSRUWBLMWEIWNDD UPFRUWKHMURDYDW KHQNLOTVWIMRKWRND D QY VWERDWRUYGHNOYMRKWRU\KPeQ MaVHQWHQ
ODDGLQWDSHULDDWWHHW OLLNHWRLPLQWDMRKWDMLHQ NDQVVD VLLW&o HWWaNKRWINPQ YUWF® RVDDPLQHQ YDVWDD
OLLNHWRLPLQQDQ WDUSHLWD 7HNQLVHQ WRLPLVWRQ MRKWDMD MD OLLNHWRLPLQWDMRKWDMDW
SXROHVWDDQ YDVWDDYDW VLLW&a HWWa \KWIOKRQBDOLKDQKNWLNELOMOD L YWR PALFORMDR MD YDOYRQW
7RLPLWXVMRKWDMD MD MRKWRU\KPa® \KWHLVW\A\INXPSSDQHLOWD HGHOO\WHWoeQ XXVLNVRIXRRERPWNXVLYNVDVWRRYXKXAMWWDRa QaNINRKWLD
WRLPLQWDWDSDD MD VLWRXWXPLVWD .UHDWHQ HHWWLVLLQ SHULDDWWHLVLLQ
.UHDWHQ WRLPLWXVMRKWDMD YDVWDD \KWLTQ ULVNLHQKDOOLQQDVWD MD YDVWXXOOLVXXGHQ 7RLPLWXVMRKWDMDQ O\K\HQ DLNDY=OLQ SDONLWVHPL
MRKWDPLVHVWD O&SL NRQVHUQLQ NDLNLVVD OLtRA@RWENYHRLMYYVHRQAW H@XRYPPINR@HRLNNBW e Y WVRHKIORWIMPONNLRQ HQLPPaLVProaUs RQ SURVHQWWLD
KDOOLWXNVHQ DQWDPLHQ RKMHLGHQ PXNDLVHVWL 7RLPLWXVMRKWDMD YDVWDD VLLWa= OXRQWRLVHWXLQHHQ 7XORVSDONNLRMoUMHVWHOP®
HWWas WRLPLQWRMD MRKGHWDDQ VWUDWHJILDQ -P KRR PO ONAMXNMH Q/ MKW BB WNHVWa YWV RYIDDRLQRHRL Y ® UPKNWHOOPHP Q PXROLYDW <KWLTQ NDQ
KXRPLRLGHQ O9DVWXXOOLVXXGHQ WRWHXWWDPLWVXPY YDy N gDV VivR OB L WXR VIRKICIVRS) PXND LI QR DNHWRW DOV NAGAWELYWRPME KDOOLQQDQ PL
OLVaNVL PXXW MRKWRU\KPoQ MaVHQHW NXNLGRREOBD @QhHNNRWVYPXMWESOB WBLGHQ DYXOOD Wt WoONO/dILQy ey i@ b Wiw\\PR B WLHWRD
WXNLRUJDQLVDDWLRQVD SXLWWHLVVD /LVaNVL W N HQv R I D\ W ¥ HRq V@ LW WA K IN(Weo RAHR@DLYVLPPLVWD YDLNXWXNVLVWD ULVNHLVW= MD
WHNHYoW WLLYLVWa \KWHLVW\TWa WDYRLWWHLGHP¥EB2oWwWOELYIHNR VHNe \KWLTQ NHVWaYWVWDKKWVWRKERQ\KBLEWAEYMBWWERYDW YXRGHOWD RI
MRQND VXXUXXV RQ HQLPPLOO®uQ SURVHQWWLD
.UHDWHQ WDORXVMRKWDMD YDVWDD NHVWaY\\VUDWXBHINRM W (RR WERAP M Wi B B H/Q Wil B e bWt W HU L (R QR IDWH-R R MOHRHOL MW R vB B © NW XN MER) \WIHRW HO P o ¢
NHVWaY\WVWDYRLWWHLGHQ VHXUDQQDVWD 7D ORXRPRRRWHMIP W DERWKPAL WIRK WROWIDFRO/PH KDQNNLR X BHIN Y M A § R SKRGLW e o RWIDIR WogDHLMIVDDQ MD W)
NHVWaY\WWHHQ OLLWW\YLVWa ROHQQDLVLVWD DSX®LNXIWWRYLWRBLRLYMPNHBMHAEL OQy KDOOLWXNVHR0RYSHOINRNLR REHEXRYNNOPNRNBPHEHOO\WI\NVHQe R
PDKGROOLVXXNVLVWD VHNa NHVWaY\VWDYRLWW RSEW® WIS MW WHQHYRE QXRWWPRPUWHKWaYLHQ RIPWNHY B HW W LA Q 0 W RWRLRR VB (NIRW N HY i Y WsDw H W D D Q
RVDOWDDQ NaVLWWHOHH MD K\YaNV\\ NHVWaY\VOVLYWE MW HE Qi x@ BLW W RKMMITR K WX WPHN VLV WDy RILY ALY Wye x AMEH QP DNEBIRISF- Y B S VMOV IKDO O LW XV St
KaQHQ DODLVXXGHVVDDQ WAIVNHQWHOHYa *+DQOhWXAMNYD R MAVERQWHQ BHQQDLQHQ WATNRNH ROV M B PQX R W B PHYIVWRAHRHIV Y@ WM W B WAV /L Ve W LHWR
YDVWXXOOLVXXVSanOOLNNY HVLWWHOHYasW QH KD'®WLWRNAVHNNRVLYXLOOD WRLPLHOLQWHQ SDONLWVHPLVUDSRUWLVWD VHN& \KW

7DORXVMRKWDMD HVLWWHOHH KDOOLWXNVHOOH /NYYNWay \ WAMB- W D NP @ WPRND YW PIMP wipQWDD KDOOLWXNVHOOH YeKLQWoaQ NDKGHVWL
\KGHVVa \KWLTQ VLMRLWWDMDVXKGH MD YDVWREHGVPxNPIMBHPONWHQ ViiDev\VOVLIQ WLODQWHHVWD HWWa VaesQWHON \PSaULVWITQ
7DORXVMRKWDMD UDSRUWRL KDOOLWXNVHOOH YLRENNYXEE ROWR (MAYE QW HQRqB\PY O MM ¥ VWYRFNTNXOPDW

YDLNXWWDYLVWD NHVWaYWWHHQ OLLWW\YLVWa ULVNHLVWa

-RKWRU\KPaWDVRQ YDVWXX \KWLTQ NHVWaYW\WUDSRUWRLQQLVWD RQ
WDORXVMRKWDMDOOD 7TDORXVMRKWDMDQ RUJDQLVDDWLRVVD RQ VLMRLWWDMD M D
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NRQWUROOHMD MRWND WDUNRLWWDYDW HVLPHUNLNVL DLKHDOXHHQ DVLDQWXQWLMDQ DUYLRWD
MD WDUNLVWXVN\VHO\LWa VHNe PDQXDDOLVWD WeVPa\W\VWa QLLGHQ WLHWRMHQ RVDOWD
MRLVVD WaVPa\W\V RQ PDKGROOLVWD 1=8LWe VLVeLVLe NRQWUROOHMD HL ROH NDWWDYDVWL
.UHDWHQ NHVWeY\W\WUDSRUWRLQQLVVD QRXGDWRMWOMDHRWRIMDWHQ \KWHLVL®=
ODNLVeaWHLVHQ UDSRUWRLQQLQ ULVNLHQKDOOLQQDQ MD VLVeLVHQ YDOYRQQDQ
SHULDDWWHLWD MD SURVHVVHMD 1aLWga SURVHVVRMDHRQS RWHLY B WOMOAPD ¥ WPX PIRSWRWWRKGXW WLHGRW HLYsW ROH NDLNLOWD RVLQ QLLQ
NDWWDYLD MD ODDGXNNDLWD NXLQ \KWLY WRLYRLVL OLWWDUHLGHQ RVDOWD ODDWXD
.HVWeYWVUDSRUWRLQQLQ WRWHXWXNVHVWD YKWHWVEBQWEBWBW HQY L RHOIOWRXNWMRRWOWMRD-GHQ Ne\WWY MRV HQVLVLMDLVWD WLHWRD HL ROH
RUJDQLVDDWLRLQHHQ 5DSRUWRLQWLGDWDQ NHUYDDWBRWAHIOMAD Wik SRR LKW QLOLR WO B WWIKDMRLWWHHW MD HSaYDUPXXGHW RQ NXYDWWX NXQNLQ
ODDMD MRXNNR DVLDQWXQWLMRLWD PXXQ PXDVVYWOHENPLOAVQY PREEFEVORWWDUNMHRBRVIQVNHQWDSHULDDWWHHW RVLRVVD

WRLPLVWRQ RUJDQLVDDWLRVWD
9IXRGHQ UDSRUWLVVD \KWLY RQ NLLQQLWW=zQ\W HGHOOLVYXRWWD HQHPP=zQ

<KWLY RQ PaoULWHOO\W NHVWoY\WWUDSRUWRLQWKBORRRRWBY 6 RNXB W@ WOWWNRER DMX HD Xep W WUDLOLQ OrSLQaNVYWGHQ NHKLWW=ePLVHHQ
KHQNLOYWDVROOD .UHDWH RQ VLVeOO\WW=zQ\W VDHERWMWRIOPEYDYDWRHYROQW KRWW D PIDMMWRQDYLOOH DNWLLYLVHVWL GRNXPHQWDDWLRQ
WDUYLWWDYDW NAYANNWGHW NHVWaY\\WDVLRLG MW@ UND\SRHYWRL BHIVIXY VERDOWLYQ YWD HH NDWDXOXXQ OLLWW\YLe ULVNHM=s \KWLY KDOOLWVHH
DYDLQKHQNLOYLGHQ W\YNXYDXNVLLQ VHNa NULLWWYYQO@ WWHXNERYKDOWLOOQMSNWN A X RPDKLQ
<KWLT NHKLWWaa MDWNXYDVWL SURVHVVHMDDQ VLWao PXNDD NXQ
NHVWoYWVUDSRUWRLQWL NHKLWW\\ MD UDSRUWRLYWRWHEOW PP KN VHIH YRR QMEXPBDWHQ YDOYRQQDQ \NVLNNT=a YDDQ \KWLYT MoUMHVWaoao
VLVeLVHQ WDUNDVWXNVHQ XONRLVWHWWXQD RVWRSDOYHOXQD 6LVaLVWe WDUNDVWXVWD RQ
.UHDWHQ MRKWRU\KPoQ MaVHQHW YDVWDDYDW ONRKHNWNRAPWHXD VWOV VHN o NAUHQ SWWRIMHMMAHL KL Q NXWHQ WDUMRXVODVNHQWDDQ
WXNLWRLPLQQRLVWD NXWHQ KHQNLOTVWIKDOOKQ@QRVAWRMIOL Qv HAHIN oY HW W@ R WRH © OV W RN @@ DUDSRUWRLQWLLQ 6LVeLVHQ WDUNDVWXNVHQ
-RKWRU\KPeQ MaVHQHW YDVWDDYDW VLLW& HWMNHPURRHYDO\YRQWRMHR SUYXHRNVLD VHXUDWDDQ MRKWRU\KPaVVa MD KDOOLWXNVHVVD
WXRWWDPDDQ WDUYLWWDYDQ UDSRUWRLWDYDQ YWRNGW® D &S L Qb \Y Y\DWLY R@WXD o oMW BDQ  .UHDWHQ  KDOOLWXNVHVVD  MD
YDVWXX WLHGRQ RLNHHOOLVXXGHVWD VHNao YDWWHMXDVWERYWRLBMXQQADVNDWBXRRANPQ VLVeLVHQ YDOYRQQDQ S=saSDLQR ROL
QRXGDWWDPLVHVWD MD WRLPLWWDPLVHVWD W\fWXWYPQOUYEROWRLOWRYBVVHRIQ/VD 6LVaLVWe YDOYRQWDD HL ROH NRKGLVWHWWX
NHVWaY\W\WUDSRUWRLQWLLQ RVDOOLVWXYLOOD Po¥¥RWHOO\LOUGH Wi RRUDHBIRIOMLQ NRQWUROOLHQ MD Ne\WaQWHLGHQ YDOYRQWDDQ

.HVWeY\W\WUDSRUWRLQQLQ VLVeLQHQ YDOYRQWD SKHWXTwWX)0 IRYWRHQ MH\OBTLXYWAKKN/HHHNRLQQLVWD KDOOLWXNVHOOH VeoQQYOOLVHVWL
DQDO\WRLQWLLQ MD YDOYRQQDQ NRKGLVWDPLVHNKWXYDTY WHHNW RIK YXRIEMMMPK WP L5 IDLQIDV WDUYLWWDHVVD 5DSRUWRLQWL VLVeOWarg
RQ WXQQLVWHWWX YXRGHQ HQVLPPaLVHQ UDSRARVARWRIVWHLIRDY/G WRNRP XOMMWE/\YLe QuNJNXOPLD NDWWDHQ QLLQ ODLQV=aG=QQTQ
VHNe YDUPHQWDMDOWD VDDGXQ SDODXWWHHQ S HUXBMWHAKNY I W5 L WNPFSIRNUWY. RRRQ QWX Y DDMWHW W UHVXUVVLW VHNe \KWLTQ UDSRUWRLQQLQ
PXXQ PXDVVD WLHWW\MHQ WLHWRSLVWHLGHQ NHW&RPRQ@HHKD HD L WURWe VM R DDHNKAHHWN RKWMdHAW VHNo \KWLTQ WDKWRWLODQ UDSRUWRLQQLQ
VHXUDXNVHQD QeLGHQ WLHWRMHQ NDWWDY XXGHWHKLWWHPHYBHVWEXGHVVD MD ODDGXVVD

RQ HSaYDUPXXVWHNLMYLW=a 5LVNHLNVL RQ WXQQLVWHWWX P\fV SXXWWHHW NDWWDYDQ

GRNXPHQWDDWLRQ MD OaSLQeN\YeQ DXGLW WUDLOLQ WRWHXWWDPLVHVVD VHNa \KWLYQ

WATKIQ Ne\WHWW=aYLVVe ROHYLHQ UHVXUVVLHQ PooUs MD UDSRUWRLQWLDLNDWDXOX

7LXNDVWD DLNDWDXOXVWD MD UDMDOOLVLVWD UHVXUVVHLVWD KXROLPDWWD .UHDWH RQ

SaaWWeQ\W SULRULVRLGD KHQNLOYfVWTTQ OLLWW\YLHQ UDSRUWRLQWLYDDWLPXVWHQ

Wao\WWePLVWa MD ROOD Ne\WWaPaWWa WaPaQ RVDOWD Wae\VLPoaUalLVWe PDKGROOLVXXWWD

VLLUW\PaVeaQQIVWHQ K\TG\QWaPLVHHQ

.UHDWH S\UNLL SLHQHQW&aProaQ WLHGRQ NDWWDYXXV MD ODDWXULVNL=a PXXQ PXDVVD
DNWLLYLVHOOD YLHVWLQQeOO=s WLHWRMHQ NHUXXQ \KWH\GHVVe 5DSRUWRLWDYDQ VLV=OOTQ
RLNHHOOLVXXGHQ MD ODDGXQ YDUPLVWDPLVHNVL Ne\WHWgsaQ .UHDWHQ VLVeLVL=
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6XRPHWDHHULWALVHVWL VLOWD MD SRKMDUDNHOWDRVHNWULD YO ILINX WORNOWHRQL O/MN INWAXQGHQ MD WRGHQ

RVDDPLVHOODNLQ PLWDWWXQD YDVWDDYDVWL ULVNLHQ MD PDKGROOLVXXNVLHQ RVEL
VXXUXXGHQ MD WRGHQQaNfLV\W\GHQ SHUXVWHHOOD
/JLLNHWRLPLQWDPDOOL .UHDWH NRQVHUQLQ PXRGRVWDD NRQVHUQLQ HPR\KWLY .UHDWH *URXS 2\M
\KGHVVa®= SURVHQWWLVHVWL RPLVWDPDQVD W\WHD\WWLHD O6dKHW/WMREWQLMBIVWL NaVLWWHOH ODNLV®
.UHDWH RQ VXRPDODLQHQ YDDWLYDDQ LQIUDUDN 8 ®YirQ WHH HHW N LRPWVWEDRRQVBU.QJIHDWH 6YHU L W WRODGRIQUOWS%L & WD/QNWWD SRWDWIH YLVHQD YDLNXWXN
.UHDWHQ SDOYHOXWDUMRQWD MDNDXW XX 2\ RRI-MWDINDH @ 9D PRNVHPH R\ Q M .UHDWH 6YHULJH +RIOGHW g 0896 WRRPLAWVDDD D. WHDWHQ W TMa MRWND \OLWWaYr

WDLWRUDNHQWDPLVHHQ 98\OsUDNHQWDPLVHHQ SXXWBXIH 6% WD U bWHNMLDNVYR QWUIHUQHRSOD RQ VXRPDOMDQ HYDWKMNWHA B VIDIVWA VK PG YIMH@QD QDL \PSaULVWIQ WL

WHLGHQ ™MD NDWXMHQ UDNHQWDPLQHQ 7D 2V RMBRWHRD WB R VW IRG Q RIKX\OWX Y WR Q SURVHQWWLPRUPLWDVRRQ

VLOODQUDNHQWDPLQHQ MD NRUMDXV SRKMD MD LQVLQYTULUDNHQWDPLQHQ

HULNRLVSRKMDUDNHQWDPLQHQ VHNa 5XRWVLQ -OHDPMWIHPRDP IRAND Y X\WRENI? NRRWVWRLSXVVD WATGWHRNMWMXWVRD VIWDLNXWRNOLLD DUYLRLGDDQ WDSDXYV

YDDWLYDVWD NDOOLR EHWRQL PDD MD SRKMBOXRDRHNMPD MB/HYVWDXRWYINYD  BXRWHQ KHONLOINWIVIMeQY o O WNKHMWRVIYNQIQXVWHWWXLKLQ QRUPHLKL

WDUMRDD NLHUWRWDORXVSDOYHOXMD 6XRPHVVD -UHDWHDWRWHXWHW®R659HOWIH 2\ RVWL 659 MIQUORE2Q QNX@NEDLNDOOLQHQ ODLQVoaGaQWY WDUM

\ULW\VNDXSDQ MoONHHQ NRQVHUQLQ SDOYHOXPHNIMNROWBAQ 12NKKREXXDXSDQ PXNDQD WXOOHLGEHQVIOH QR Y@ DIOGHQWIDQMD M WRDLIPW QPDONVHW 1oL Q YDUP

PDDQDODLQHQ NDOOLRUDNHQWDPLQHQ 6XRPHVVDRVDNVL .UHDWHD RQ NHVWaY\\GHQ NDQQDOWD R OMQQIRL@MQL DL & HW XHMWX XRIYD WREIDW@ SDLNDOOLVHQ V
WRWHXWWDPLVUHVXUVVHMD RVDDPLVWD MD UHIHUHQVVHM= ,QWHJUDDWLRVVD

.UHDWHQ OLLNHWRLPLQQDVVD NRURVWXYDW SHRMHNWNVINRKYRY YRWYYIMDUNBHWYWIEBRO® HWW=o KH HLYaW VLWRXWXLVL \KWLTTQ MD \KWHLVLLQ

\GLQWRLPLQWRLKLQ NXXOXYDW PP WDUMRXWHRDPNRWYWW D S R/IXKLGD LMWK OKRLWD MRKWDD OaKWIYDLKWXYXXGHQ NDVYXXQ MD XXGHQ

SURMHNWLQMRKWR 1RLQ SXROHW NRQVHUQLQ KWOMN\GNPWSDWODRYD WRXQ LAHIGN WRLAQRDBQ HSaRSWLPDDOLVHHQ NHKLW\NVHHQ

SXROHW W\TQWHNLMJLW=e _UHDWH K\1G\QWea SURMHNWLHQ WRWHXWXNVHVVD P\{V

SDOMRQ DOLKDQNNLMRLWD 2VDVVD KDQNNHLWD .UHDWH YRL WRLPLD P\fV LWVH

DOLKDQNNLMDQD .UHDWHQ OLLNHWRLPLQQDQ VXXYpRBRWWH\PEYYLWMVYDYRBDKRWORORXNYKARRNY MD YDLNXWXVWHQ DUYLRLQQLQ

OLLWW\YaW WDUMRXVODVNHQQDQ MD SURMHNWQwWRNMKHOWVDPLVHQ RQQLVWXPLVHHQ

+HQNLOYVWYTIQ MD DOLKDQNNLMRLGHQ RVDDPLQHQ RQNLQ \NVL \KWLTQ

NHVWoaYWVUDSRUWLQ SaasWHHPRLVWD .UHDWHQ S=zaNRQWWRUL RQ 6XRPHVVD MD \KWLY RQ OLVWDWWXQD +HOVLQJLQ
SfUVVLVVa .UHDWH WXONLWVHH WRLPLQWD\PSaULVW{QVae SHUXVNHK\NVHQ
9XRQQD \KWLTQ OLLNHYDLKWR ROL PLOMBRRERVWXYRD sdWRPLWWRNYRPDDOQ ODLQVEEGEQQIQ DVHWXVWHQ MD YDDWLPXVWHQ

OLLNHWRLPLQWD NXXOXX LOPDVWRYDLNXWXNVLQW W@ DPHUNLWWW 3O3R | PONRHKE- QNMBE HWHERQ O KWINRKWDLVHQD YLLWHNHK\NVHQ®
SaaOXRNND RQ ) 1RLQ NDNVL NROPDVRVDD .UHDWHQ L @EUNAMPLKGRVIND WRePHowDDQ OLLWW\Y L9 g NLHYME YWWHHQ  NRKGLVWXYLD

MXONLVLOWD WLODDMLOWD YDOWLR VHN= NDXSXQwkWx MPL N XA YRW Mo WrE % DK eRRONWHW NV L D

NRVNHYDW XVHLQ UDWD WLH VHN& VLOWDKDQNNHLWD WXNLHQ \KWLYfQ WDYRLWHWWD HWW=&

UHDWH DUYRNHWMXXQ NXXOXYDW PDWHULDDOLWXR
QHOMaVRVD NRQVHUQLQ OLLNHYDLKGRVWD WXOdMlyL ¢ D LvEXORS SWNY MY T VRAR v W HKMPY R VWY RN VHH Q W)&)EQEI\Y/I%W/ leWl Ig((%I_DI{\IIyQNNLMDW WLODDMDW VHI
o V\?ﬂn NRV Dw
&

WILVWa 1RLQ NROPDVRVD OLLNHYDLKGRVWD WX@glH |\ WDV PIS\GQ Wi 1Y HOWRE b O WIDW XMRMMHYD OLLWW\YeW PDD 'l\ll( W
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.UHDWHQ DOLKDQNNLMRLGHQ NHVNHLVLQ U\KPo RYWDUWDWHHIDWHQ W\TPDDOOD WRLPLYDW
DOLKDQNNLMDW .UHDWHOOD W\fOOLVWaoa SDOMRQ HUL DOLKDQNNLMRLWD \PSaUL 6XRPHQ

HULWWSSLVLYVa NRKWHLVVD HLNo \KWLY ROHUHDWES8XPDYQHRQD\NVQ WWDNHQWERB NHVWoYoa LQIUDD MD WHKGa WaoVWo PDDVWD
DOLKDQNNLMRLVWD <KWLYQ PHUNLWW=aYLQ DO LKDYUNNPISWD RMRN)B SeQdp Q& KWLMRWWUDWHILDQD< RQL INH VLW RUPOEBWHL YIVHYMWDDPLYVWD RQ Y
.UHDWH RPLVWDD )6 JLQODQG REDDWXRPBWYVDQIUDUDNHQWDPLVHHQ 6XRPHVVD M§uRXHWWAMYVOD OWR ORI MY DRRR®R VHNo WLHW\W YDI
HULNRLVSRKMDUDNHQWDPLVHQ PDUNNLQDMRKW DMDY \ HI®O K MLEB\IOH R D DWD VHHIQIMPR RRILVHO O D U D K D XIHHNL @ KAV DA R SV NHYN WRW B L KHQNLO
ROHQQDLQHQ RVD .UHDWHQ RVDDPLVN\Y\NN\\WWeW\LAK WU YNDDDQDWWMOHNXMBHQ SDUDQWDPLVHHEBQWWHDWHE L RMD XEHOCPOLVWs HWWe .UHDWH KRL
YDVWDDYDQD WDKRQD .UHDWH YDVWDD DLQD DOLKPRWINALKMKRLG SQUNDLLY NRY YNDDUWRPBQQ OLLNHYDLKWB®WLYLPPDWRYLULMWEDL QLW MD RVWDD DOLKDQNLQ

PXLGHQNLQ W\{PDDOODDQ WRLPLYLHQ WDKRMHQ WXUYDOOLVXXGHVWD .UHDWH YDDWLL SHUXVXUDNRLQWLD +DQNNHHVWD ULLSSXHQ W\{PDDC
VRSLPXNVLVVDDQ DOLKDQNNLMRLWDDQ VLWRXWXPDDQ HHWWLVLLQ WRLPLQWDWDSRLKLQ QRLQ SXROHW RQ .UHDWHQ RPDD W\fYRLPDD MD SXRO
.UHDWH S\UNLL WXUYDDPDDQ W&oUNH=oQ DOLKDGSKWGONWD WRLPLRWILHO OLYDL WD WKKEGRIIQVWHLQD RQ ROOD
WRLPLPDOOD LWVH VXRUDVHONGSLVHVWL MD PXWNDWWRPDVWL PP PDNVXHKWRMHQ .UHDWHQ WaUNHLQ WXRWDQWRSDQRYV RQ KHQNLOYJVW:
VXKWHHQ .UHDWHQ WRLPLQQDOOLVHQD WDYRLWWHHODY SOGNNROQDUD K BDXYPXQQH RVDDMLOOH \KWLfQ UHIHUHQVVLW MD PDLQH 7XRWDQWRSDQ!
LQIUDNXPSSDQL NV NRKWD VWUDWHJILD KDOXWXLQ LQIUDNXPSSDOL UDNHQQXVPDWHULDDOLW  NDOXVWR VHNo  WRLPL
K K H ROHQQDLVLPPDW UDN
_UHDWHQ KHQNLOYJVWY MD VHQ RVDDPLQHQ RQ \KWLYQ WHWHLYR WW&R/WQS%@W\?VVD NDLNLVVD%W@%\%&H@ QPMD%@;%QHNVE\E _UHDWHQ WF
<KWLY S\UNLL WXUYDDPDDQ RVDDMLQ VDDWDYxerd‘DBWHB%LHFSbWBBH\L VHRN P MD UDLWLRWLHOLIABRRE B2 RAYPFD 57 VU VEWRBKRNNDDVWL MD \KWL:
SDUKDDNVL SDLNDNVL LQIUDQ SDUKDLOOH RVDDMLGCOHSURVKIYGHOQWWINA\WNPWWOUP XDV VD RVDOWDDQ WePaQ WDYRLWWHHQ WRWHXWWDPLVWD

\KWLTQ WRLPLQWDWDYDW YDOODQ MD YDVWXXQ MDNDPLVHVWD RVDDPLVHQ

NHKLWWoPLVHVWe VHNe NDQQXVWDYDVWD NRNR QL WS RBSWOHY R H W rTRRQMNHPIYWHERDW K\ Y LEFEKVOLIRM B¥ ¥ B L P RRWWERYWIHSRYWWQ YDLNXWXNVHW N
WWWIYaLVAlV - H136 YXRQQD ROL 7oK Q NBNYRYNWIBL VP ROHQQDLVXXGHQ WXORVWHQVYND & AN HQPHE WA RHPDW DRRRBEF KW \WWaMLLQ 6XXUL
NRKGLVWXX HQLWHQ SRVLWLLYLVLD YDLNXWXNVLRyL | Q PXXQ PXDVVD VHXUDDYLVVD DLKHLVVD WHONUSYMWY MBKRVHWEYBWQDUYRNHWMXQ DONXSaaK

WATOWHNLMILGHQ VHNo WLODDMLHQ WWW\YoeLVA\WKWMIPN@ QHWNWEWRIR LYWNDPD RERHbEH X WXWWDQWRRQ |
-UHDWHQ WLODDMDW NRRVWXYDW VHN= 'V'XONLY'O@‘%@WW&%W)‘%XWF?&W%QV‘KYWBLWGHB‘LVE\H‘OWDO\ﬂv RPRYRQOLM &I XA B Wy L \R\ROHVGKRIPYO LEHRHNLOTVWIQ  MD

9XRGHQ OLLNHYDLKWRMDNDXPD DVLDMXQOBWLWWIER\FORoY BRWER HWHQNLQ WRVLDVLDOOLVWHRY WKV BBRIEROOY B WY o 4RBWVW R RPWKHYRNVHQ KLO
MD NDXSXQMBVINVLWALQHQ VOMRUNHQ WLODDML DpiLWLIRLOQLYVD ROL N\WVH WDORXGMOBEQHVWH REO LV XXYLQXHYHR WIRHL VWD MRW
NRURVWXYDW UDWD  Ya\Oa MD VLOWDKDQNNHHW Wil GEAE YW QN&("\H@@PL’%W@M%&MLNW@WD LQIUDLQYHVWRLQWHMD
NRURVWXYDW HWHQNLQ WHROOLVXXVKDQNNHHW VLVeOWSHQ P\fV GDWDNHVNXNVHW
.UHDWH S\UNLL WXUYDDPDDQ DVHPDQVD SLGHWW\Qua NXPSSDQLQD NXXQWHOHPDOOD .UHDWHQ OLLNHWRLPLQWDPDOOL RQ K\YLQ MRXVW
\PPaUWeoPoOOe MD YDVWDDPDOOD DVLDNNDDQ WDUSHLVLLQ PXWNDWWRPDVWL MD DOLKDQNLQQDQ Na\WWYT PDKGROOLVWDD WHKRNNDDQ
DPPDWWLPDLVHVWL .UHDWHQ WLODDMDW\\W\Y&aLV\\V WLODDMD 136 ROL YXRQQD ROOHVVD WDYDQRPDLVWD DOKDLVHPPDOOD WDVROOD
WRGHOOD NRUNHD \OLWWeHQ VHOYaVWL \KWLTQ WDYRLWWHHQ Ne\WW{a MROORLQ W\fWa WHKGeaQ HQHPP=aQ RPDOO
OLLNHWRLPLQQDQ VYROMWPLD S\WW\\ VNDDODDPDDQ
/IRSSXNe\WWaMLLQ NXXOXYDW ODDMDVWL NDLNNL UDNHQWDPDDPPH LQIUDD Ne\WWaYaoW OLVeaPoQOO=s OLNeOL UDNHQWDPLVHVVD RQ WRGHOOL
KHQNLOfW .UHDWHOOD HL ROH HULW\LVLa WRLPLQWDWDSRMD ORSSXNes\WWaMLLQ OLLWW\HQ WDUYLWWDHVVD VRSHXWWDD WHKRNNDDVWL NXVW]|
UDNHQQDPPH WLODDMLHQ YDDWLPXVWHQ PXNDLVHVWL Ne\WWeMLOOHHQ WXUYDOOLVLD MD KHQNLOTVW (= /IRPDXWXNVHW RYDW MRVVDLQ Poal
ODDGXNNDLWD UDWNDLVXMD /RSSXNe\WWeMLLQ NRKGLVWXX SRVLWLLYLVLD YDLNXWXNVLD W\ITWHKW=aYLVVa MRLKLQ YDLNXWWDD YXRGHQDLNF
PXXQ PXDVVD SDUHPPDQ WXUYDOOLVXXGHQ MD KHOSRPPDQ OLLNNXPLVHQ NDXVLOXRQWHLVXXV

DQVLRVWD
/ILLNHWRLPLQWDPDOOL PDKGROOLVWDD KDQNHNRKW
HVLPHUNLNVL VHQ VXKWHHQ PLN=a WDKR YDVWDD P
.UHDWHQ QaeNY{NXOPDVWD PDWHULDDOLRVWRW NDVY
PXWWD WXRYDW YDLQ YeKeQ DEVROXXWWLVWD N
SURMHNWHLVVD PDWHULDDOLRVWRLKLQ OLLWW\\ DL
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PDKGROOLVXXV ,VRLVVD SURMHNWHLVVD RQNLQAWIISLOOLNWa VR S D5 P D/W H WL I DO L KL\ G VWUDWHJILDDQ MD WRLPLQWDWDSRLKLQ $LKHHW O
OLLWW\Ye NXVWDQQXVLQGHNVL WDL PXX VXRMDXV WDL WLODDMD YRL P\fV KDOXWHVVDDQ OLLNHWRLPLQWDD MD DVLRLWD NaVLWHOO®@eQ QLLW= |
NDQWDD LWVH KLQWDULVNLQ MD WLODWD PIWBWH®DONWYNMINLD OVOHE RV.UNKKPWHQRYDW KHQNLOTVWY DODQ RSLVNHOLMDW
QuNINXOPDVWD PDWHULDDOLHQ KLQWDDQ MD VDBOWHNQNWHWHRDW O IWMWOND\TMBWWU LYNLMWX WX BWHQ NRKWHHQD ROHYDW WDKRW ORSSXNs\WWaoMaoW
NRNRQDLVNXYDVVD XVHLQ UDMDWWXMD NRVND YRRPXVAHNDYHORBVOMRLYWDWBMWY VHNa \KWHLVNXQWD /RSSXNe\WWaMLa OXNXXQ
MDNDPDDQ KLQWDULVNLa NLLQWHeKLQWDLVLYVYVDRYWYRMPNWHRL VRO HKRHL TNOML Y RLY N X WK HEKWHIGHYVVEe NHVNHLVWHQ VLGRVU\KPLHPPH
VIQW\s ROHQQDLVLD O\K\HQ DLNDY=zOLQ YDLNXWXNPRYVD MD WXQQHPPH KHLOOH WoUNHoW WHHPDW . HVWoYWVDVLRLGHQ RVDOWD
ROHPPH K\fG\QWoQHHW VLGRVU\KPLHQ QoNHP\WWHQ NHUgoPLVHHQ P\TV
<KWLY YRL WRWHXWWDD SURMHNWHMD P\TV HULOB\MH®@\ K DMRWHPX FSC\WILE PHILKAHWXRVWIYQBLPDDQ NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ
6XRPHVVD MD 5XRWVLVVD RYDW \OHLVW\QHHW BIQDRODNVVYAXNH \ROAMXLW W RILEP LNRKIWPRDDGWM NVLe l1alWa QaeNHPA\NVLa RQ K\TG\QQHWW\
NXWHQ DOOLDQVVLW MRLVVD VXXQQLWHOPDW MNDHNW ¥ YD QDIXMDUGH R VR ONHHKEBIMX YW O DDMBY LRLWDHVVD DLKHHVWD OLVem VLYXOOD
VXXQQLWWHOLMD MD UDNHQWDMDRVDSXROWHQ NRKIGHYWRLELE RV K\WKIWHIDL MWXPHRL MIBDQU LV N LW
MD K\1G\W MDHWDDQ RVDSXROWHQ NHVNHQ ,VRLVVD KDQNNHLVVD RQ P\TV
PDKGROOLVXXV PXRGRVWDD NXPSSDQXXV DODQ WRGRYMIK®LNHBQVNEEXWD WMRWHEANWBRWINVHW OLQNLWW\YaW YDKYDVWL .UHDWHQ
W\Y HVLPHUNLNVL W\T\KWHHQOLLWW\P&aQun OLLNHWRLPLQWDDQ MD VWUDWHJILDDBVWEWYDWHILDNDXGHQ WHHPD
NDQQDWWRYXKWWIEHVVe RPLVWDMLHQ HWXLKLQ MD QaeNHP\NVLLQ <KWLYT RQ
/LLNHWRLPLQWDPDOOL MRXVWDD P\fV NDOXVWR Q@ WRN\Y WO X WU WBI\Y HW L PN GG OFHY D WO P\fV QHOM=z WRLPLQQDOOLVWD WDYRLWHWWD
WoO0Oa KHWNHOO=z ScoRVLQ \KWLYQ RPDLVXXWWBWMND RMOLWLYOWHHQXKRIFHOWD WRVMERVU\KPLHQ HWXMHQ MD QaNHP\WWWHQ NDQVVD
SROWWRPRRWWRULfOM\OO2 .DOXVWR WRLPLL P\{QVELFRPIR QW @ RDR IQAH L0 OM-RW R QWNDDYRXWHRRRQ ROOD SDUDV SDLNND LQIUDQ SDUKDLOOH
YDOPLV YDVWDDPDDQ N\W\QQeQ PXXWRNVLLQ SRBWIWRDOIOEHH QKWW A MW BLWRLQGI® RQ ROOD KDOXWXLQ LQIUDNXPSSDQL WLODDMDW
DLNDYaOLOO= \KWLTQ RQ PDKGROOLVWD OLVeWaDRXKWQRRQXWDWN NF YRR QWWRDOLWMD WX ¥WWDDNHQWDMDNXPSSDQLW .ROPDV WDYRLWH RQ ROOD
P\fV OHDVLQJ VRSLPXVWHQ MD DOLKDQNLQQDQ N MRKWDRYQH®Ya WRLPOM RNG HQ WRRRWRYVVD NDLNLVVD OLLNHWRLPLQQRLVVDPPH MD QHOM=aV RQ
6LLUW\PaVXXQQLWHOPD SLWga SURVHVVLPPH NHWWHULQ= O0\fV QoPa WDYRLWWHHW RYDW VRSXVRLQQXVVD
VLGRVU\KPLHQ HWXMHQ NDQVVD HVLPHUNLNVL NHWWHUWY OLLWW\\ KHQNLOTVWITQ
<KWLTQ OLLNHWRLPLQWD\PSaULVWITQ YDLNXWW DWYRMWDFABQ QVEDUWD\®PR RQPRUDMWYHMDB®IWLRRQ MD WRLVDDOWD RPLVWDMLHQ WDORXGHOOLVLLQ
WXNHH YRLPDNNDDVWL .UHDWHQ VWUDWHJILDQ MRWHIWWDKRLYWDRKWBRYBs WRLBWNMRKXY MD HULNRLVRVDDPLVHQ V\YHQW=PLQHQ
WDUNRLWWDD \Ke HQHPPoQ UDLGHOLLNHQQHWWaSXWRQMVMPEFE MDONIHRQ KHONNIOYW\E PQVWRLYHLWD VDDGD WHKGes KDDVWDYLD SURMHNWHMD
MD WHROOLVXXVLQYHVWRLQWHMD .DLNNL QoPuo RHYNW \RWLPP®ONHWDD MRLYD B XRISHIDMH FHRRVLOPLVVa
WoOOaNLQ KHWNHOO= PXNDQD 9LKUH®Q VLLUW\PaQ RGRWHWDDQ WXRYDQ PXNDQDDQ
PHUNLWWaYLes LQQRYDDWLRLWD PXXQ PXDVVD.HNQHUYMWHRWVXRWDGRVRIRIQPLMQ HGXW QuN\YaW P\TV \KWLTQ
YDUDVWRLQWLLQ VHNo PDWHULDDOHLKLQ LBV W N X QEINHEX V W B RIWIMAREENBEQ MY KHQNLO VW IWWWIYaLV\\V MD
NHKLW\VNXOXQ WDUMRDYDQ \KWLJOOH SDOMRQ P B/KORO GIDWWKXWW.DLV\\V

<KWLYQ DUYLRQ PXNDDQ VHQ VWUDWHJILD MD OLGNXWRLPYD QWD WIDXOX NRWWD \R@ DKM NVQGYHWR .UHDWH NRQVHUQLQ NHVNHLVLPPLVW=

RPDDQ W\YYRLPDDQ NRKGLVWXYLD ROHQQDLVLD $RERWULKRM G oY MDNXWXWNY LEPLWKWQLKGPLOOH WeUNHaW WHHPDW KXRPLRLGDDQ \KWLTQ

VWUDWHJILDQD RQ NDVYDD ROOD YDDWLYDQ LQIVI/QWXWHSSXRYDDWD MDLROE W PPAN-BQVDPDOOLVVD 2Q K\Ym KXRPLRLGD HWW o

LVRLVVDNLQ KDQNNHLVVD HULODLVLOOD KDQNHPXRGRVOOP LHP o YLroONNXD P BR OXRYDMHNN=LVI\WWao HVLPHUNLNVL VXXUL RVD

W\fwWe RVDDPLVWD MD UHIHUHQVVHMo VHNo RPBRBOQMNLWIYWRIVAM>XORA RWWRRKWADMOBR 2VDVVD SURMHNWHMD WLODDMD YRL ROOD P\TV

LWVHOOHHQ YDLNXWXNVHQ NRKWHHQD ROHYD WDKR MD WDL ORSSXNa\WWoaMa 9DLKWRHKWRLVHVWL
WLODDMD YRL ROOD RPD VLGRVU\KPeQVe PXWWD YDLNXWXNVHQ NRKWHHQD ROHYD
WDKR MD ORSSXNe\WWaMe YRLYDW ROOD VDPD WDKR

6LGRVU\KPLHQ QaNHP\NVHW MD HGXW RYDW \KWLTQ KDOOLQWR MRKWR MD
YDOYRQWDHOLPLHQ WLHGRVVD QuPe DLKHHW QRXVHYDW XVHDVWL HVLOOH
NXXNDXVLWWDLVLVVD NDWVDXNVLVVD MD PRQHW QLLVW=a OLQNLWW\YaW VXRUDDQ \KWLYQ
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XRVI O0K\HVWL EDOOLQWR ZRIPIQWDNHUWRPEMOI QSaaow Vv

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

$ODQ RSLVNHOLMDW 2SSLODLWRV\KWHLVW\T $O0DQ KDUMRLWWHOXSDLNDQ VDDPLQHQ@ 2WDPPH YXRVLWWDLQ N\PPHQL® KDUMRLWWHOLMRLWD
+DUMRLWWHOX NHVaW\TW 2VDDPLVHQVD SRWHQWLDDOLQVD RVRLUWVEHBHEEQWePPH RSLVNHOLMDW DODDQ MD S\ULPPH DQWDPDD
9XRURYDLNXWXV KDUMRLWWHOXQ DLNDQD+\Ya MD UHLOX MRKWDPLQHQ K\Ya W\TLOP.DSDMWHOOD W\fVNHQWHO\VWa
BHUHKG\W\V 7\fOOLVW\PLQHQ YDOPLVWXPLVHQ MaONHBQULPPH UHNU\WRLPDDQ KDUMRLWWHOLMRLWD S\V\YLLQ W\
+DUMRLWWHOLMRLOWD NHUsWW\ NLUMDOOLQHQ SDODXWH WAIYRLPDQ VDDWDYXXV RQ NHVNHLVW=a VWUDWHJILDQ WRWH
SOLKDQNNLMDW  $UYRNHWMXQ ¢/R\J QKN LW W W H O X W 6XRUDVHONG®BLV\\V PO UHLOXW PDNVXNo\WUPRHMMQ PXNDLQHQ WRLPLQWD
9XRURYDLNXWXV W\IPDLOOD OXWNDWRQ \KWHLVW\Y S5HLOXW PDNVXNe\WaQQIW
9HOYRLWHWWX UDSRUWRLQWL 5HLOX W\YLOPDSLLUL VHONH&aW RKMHHW MPKKAY B LSHHHK BDNSHWUHKG\W\NVHHQ SDQRVWHWDDQ
136 N\VHO\ 7HUYH\V MD WXUYDOOLVXXV +\YeQ W\ILOPDSLLULQ WXNHPLQHQ MD SHOLVeaQWIMHQ YLH
.DNVRLVROHQQDLVXXVN\VHO\ PO HHWWLVHW WRLPLQWDRKMHHW DOLKDQNNLMRLOOH
6WUDWHJIJLDNDXGHQ WRLPLQQDOOLQHQ WDYRLWH ROOD KD
6XXQQLWWHOLMDW MD 6RSLPXVQHXYRWWHOXW +\Yoa MD UHLOX NXPSSDQL 6WUDWHJILDVVD MD RUJDQLVRLWXPLVHVVD YDOPLVWDXGXW\
UDNHQWDMDNXPSSDQLW 9XRURYDLNXWXV SURMHNWLHQ DLNDQD: 2VDDPLQHQ -RKWRU\KPaWDVRQ YDVWXX
D\%\J;ggnufﬁég\gww“w WDL S UHDWE HNWLHQ ORSSXVHOYLW\NVHW OXWNDWRQ \KWHLVW\{ Z\fWXUYDOOLVXXVNXOWWXXUL
7HUYH\V MD WXUYDOOLVXXYV 6WUDWHJIJLDNDXGHQ WRLPLQQDOOLQHQ WDYRLWH ROOD KD(
7LODDMDW 6RSLPXVQHXYRWWHOXW XVWDQQXV 7DUMRXVODVNHQQDQ KXROHOOLVXXV
5DSRUWRLQWL MD YXRURYDLNXWXV SURM HXNRWLWQ FDAW DFRQOVNDWRQ \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\ .HVWoYaW UDWNDLVXW MD NLHUWRWDORX§WUDWHILDNDXGHQ WRLPLQQDOOLQHQ WDYRLWH ROOD KD
9DLNXWXNVHQ NRKWHHQD ROHYDW WDMRW XWXV HQQHQ SURMHNWLD VXXDQRWOMVHOKKMXWWDPLHQ KDLWWRMHQ SLWBYRDAWDDQ NXXQWHOX MD MRXVWDYXXV KXRP YDLNXWXN
WLHGRWWDPLQHQ 7LHGRQNXONX MD YXRURYDLNXWXYV RQ XVHLQ WLODDMD WLODDMDDQ OLQNLWW\Ya WRLPLMD
9XRURYDLNXWXV SURMHNWLQ DLNDQD $LNDWDXOXMHQ SLWaY\\V QRSHD YDOPLVSXPRRQHQ PXNDLQHQ WRLPLQWD

.DNVRLVROHQQDLVXXVN\VHO\ <KGHQPXNDLVHW W\I{PDDSURVHVVLW W\TQMRKWR WHKRND)
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6LGRVU\KP=

/IRSSXNe\WWaMaW

XRVI O0K\HVWL EDOOLQWR ZRIPIQWDNHUWRPEMOI QSaaow Vv

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

+DUYRLQ VXRUDD YXRURYDLNXWXVWD CHO DRILLP O RIS SHXONMND WX o MRRIMD SDUDQWDD HGHQWMYRPPMLAUDEERAWWD aVWa PDDVWD SDUHPSDD MRND SaLY

VDPD NXLQ WLODDMD WDL YDLNXWXNVHQ NRYWH\NWQWDRWKY DDWDKR X XV 7THHPPH W\fW DPPDWWLWDLGROOD MD KXROHOOLVHVWL MR
7LHW\LVVe SURMHNWHLVVD RPDNRKWD GV WD WIRNW R WW P QH P\fV PRQHVWL SDUDQWDYDW ORSSXNa\WWaMLHQ WXUYD(
ORSSXNa\WWeMeQ RPLQDLVXXGHVVD HULWDVROLLWW\PaW

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

2PLVWDMDW VLMRLWWDMDW:MD pOERWV¥WMPMONWHQWHO\ PHUNLWWaYa(RPZN@WRXGHOOLQHQ VXRULWXVNIN\ .HVWoYas NDQQDWWDYXXV VWUDWHJILDNDXGHQ \GLQWHHPD
<KWLINRNRXV 2PDQ VLMRLWHWXQ SoaRPDQ WXRWWR 5DLGH\PSaULVWIVVa WHKWaYaQ OLLNHWRLPLQQDQ NDVYDW)
9XRURYDLNXWXV SaaRPDPDUNNLQD VLMR BWWDMD W DISDKMORL WY W a Y \\V 5HVXUVVLWHKRNNXXV MD NLHUWRWDORXVUDWNDLVXMHQ ND
9XRURYDLNXWXV UDKRLWXVMaUMHVYWHO\LBIHN LKV K DECHO/IMEW D 5XRWVLQ OLLNHWRLPLQQDQ NDVYDWWDPLQHQ ULVNLHQ PD]
.DNVRLVROHQQDLVXXVN\VHO\ 5DSRUWRLQWL MD WLHGRQVDDQWL KDMDXWWDPLQHQ

<KWHLVNXQWD

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

9LUDQRPDLVYLHVWLQW= /IDNLHQ MD PoaUs\VWHQ QRXGDWW 6HONHeW WRLPLQWDRKMHHW MD NRXOXWXV
9aaULQNe\WJVHSaLO\MHQ LOPRLWXVNDQDBBRRUDVHONBLQHQ YHURMHQ PDNV! $UYRMHQ PXNDLQHQ WRLPLQWD
IDLNXWWDPLQHQ WRLPLDODMaUMHVWTQ NWXMWWDVWaPLVYDLNXWXNVHW 7\fO0O0LVWePPH DODQ RVDDMLD MD NDVYDWDPPH W\TQWHNLM

.ULLWWLVHQ LQIUDRVDDPLVHQ SL\
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. HYVWeY\WWGHQ ROHQQDLVHW YDLNXWXNWRVWIYDBMWMD\W \KMWJ-1Q RPDQ WRLPLQQDQ VHNRSDMDRNHWMXQ \Os MD DODYLUUDQ MD

PDKGROOLVXXGHW NHVNHLVHW OLLNHVXKWHHW ODLNXWXNVLD ULVNHM=a MD PDKGROOLVXXNVLD RQ
WDUNDVWHOWX NRQVHUQLWDVRLVHVWL HUL QO HDNAHBY RPN Q VRN H BP o IRPH @ DRYISQ QDWW KXW DUYLRQVD
KXRPLRLGHQ 2VLRVVD 6 $UYRNHWMXQ WA\TQWHNLMaWMRQDO WWXIONDIL RY LE QL QR WW\R X NRVNHYDVVD

HULW\REVHVWE OQOUHDWHQNWAIPDLOOD WRLPLYLLQ D®RRDONNLMRKKLY OLQMWRWY YD GPLNMWRXWXD XXVLLQ
NRVND .UHDWH YDVWDD W\TWXUYDOOLVXXGHVWDNRVNHYLAQD IY® DWOL IDOLKIDL@N N M DIWO RVYWWL  &65' Q P
\KWLYOOH NHVNHLQHQ W\TYRLPDUHVXUVVL ROHQQDLVXXGHQ DQDOWVLQ <KWLY MeaUMHVWL PDUUD
.UHDWH NRQVHUQLQ NHVWaY\\WW=z NRVNHYDW ROHQQDLVHW YDLNXWXNVHW ULVNLW MD ROL HGXVWHWWXQD ODDMDVWL \KWLTQ DVLDQWXQWLN
PDKGROOLVXXGHW RQ WXQQLVWHWWX NDNVLQNHURWELRWP \WSABOWW I XRENBDRQPONPHO O@PLQVeaGa QWY YLUDQRPDLVYDDWLPXNVHW MD
$QDOWVL NDWVHOPRLGDDQ YXRVLWWDLQ MD SoNDARWHREW>Y wBYERGRWYWRDVDKWULIR\LWRYRLQQDQ 3SHQXIVKIMKWNVHIM R PXWONBHMWNLWIAWWLLQ DOXNVL WXQ
VLOORLQ NXQ \KWLYQ WRLPLQQDVVD DUYRNHWMXWHEOP=Q@OLNHY WKW NXXOX WBHYRNHWMXXQ  MDHBWKG RACDOUNXXW M O HH O RQWRID SROUWRLQWLVWDQ
ODLQVoaGuQWYT\PSaULVWIVVeE WDSDKWXX PHUNLWWHYYNX@WRWRNNXW XN\ HDWHQVLVLMDLVHVWL MRRDVVIBQ RMD PLEQHQVMDQRVEBRVD DLKHHQ WDVROO
HQVLPPaLQHQ NDNVLQNHUWDLVHQ ROHQQDLVXXGRY YRYNHIGMIMNY RBDED Y& KWWK VWPR W tep Q- S HU XV N HWXOQUHHQV HVDW & MG RYQTRQL KMRIGHQ MD RVDRVD DLKHL
o} MD MXONDLVWX YXRWWD NRVNHYDVUWDDNRYWXNNY Q@D QFRIVGEDWWDPLVWD HL LWVHVVeY¥QNDYXXKRHQDMP\WRWHQWHNYLYWERHQ VHN=a ULVNLHQ
6\NV\OO= \KWLY NDWVHOPRL DQDOWVLQ HLMHGYKOLMHNYD QBOA N ¥ WE OB HWVE YDDQ YDLNXWXMQLHEHRX QUPLO/RKGHMDOQ WHR DBMURL &MY \WEEWaMD WR
PXXWRNVLD MRWND YDLNXWWDLVLYDW ROHQG@FVMLXXNOWY L WIRLPG QWBw\VHIPWED QWOL DOLWWD DD ORIGPHQOMDAW 8QU LLWHQH @ WHIWWDRORBOOLVXXNVLHQ
\KWH\GHVVEe WHKWLLQ NXYDXVWDVRQ WDUNHQQXNHBXYMPW B Qo WD ® DM KWAXIV $iPPX ¥ WXHW B o® WRVLD V.LHBOLNQ D UL D & SKXIY KGO @/L VNLD/ HIDLHIWKW/X NIVHL D W 2 YAV W F
.DWVHOPRLQWL HVLWHOWLLQ MRKWRU\KPaOOH MDPEEIHEYW XTVQK\ Velily\ LL¥RBVEDQ U D YRLBLQMD\P S o U IOAW WM\ Y OV LW IWMMLW  BHXNIDD YWD  YDLKHHVVD HU
PDKGROOLVXXGHW RQ DQDO\WRLWX VLOW=zo RVLQKINXVQYRQYDEH VUMW RQGBDKHOYRKKMHR WXORNVLD M
DLKHXWWDD \KWLJ{OOH WDORXGHOOLVLD YDLNXVBXNQUIKMRHNGR NKXRUYBDQHW DW XEORMNRMHW MRRWWLLQ \1
.DNVLQNHUWDLVHQ ROHQQDLVXXGHQ DQDOWVLVVNROVIMPG\QQHWW\ \KWLTQ MRKGRQ SULRULVRLQWLD MD DUYLRLGHQ HUL DLNDMeQWHLGH!
MD DVLDQWXQWLMRLGHQ QaNHP\NVLa NRQVHUQLWDVRQ W\ISDMRLVVD VHNa NHVNHLVWHQ WHKWLLQ HQVLPPeLQHQ DUYLR ROHQQDLVLNVL Q
VLGRVU\KPLHQ NXXOHPLVWD 7XQQLVWDPLVHVVD /BRQWRLQWER VKV WbV § ¥ QRMPLYRUNYQY ¥ VYW HQ RO HQ QIDUMXXMWWXWIV HDQ) Y LRIVADLBI@ YMDNRWXERBQLVXXNVLHQ V
OcKWINRKWDQD RQ No\WHWW\ (656 VWDQGDUGLHND YEXOHRHME WRERREEWWIDV\\GHQ SHUXVWHISOQRU LYRLDWWKX WMWY NEUYNRLWEQELQ P\TV VHXUDDYL\
DLKHOLVWDXVWD  3URVHVVL WRWHXWHWWLLQ PLWWON®RYPQVHVNM D (BHPD R K ¥1PHE b @ MOVBR UMD D PANVGOWUE R B DA WXDNN VIR #:Q) QW MALN X D DVIMDY R W
QRXGDWWDHQ HLN=m VLW=e ROH YLHO= LQWHJIURINEX QRWDNAOKGRAQEHXADYULNY RVDOWD ROHQQDLVXXV PXRGRVWXX WDORXGHOOLVHQ
ULVNLHQKDOOLQWDD MRWD \KWLYT S\UNLL YDKYLVK/\D[HN[XWMWWQ‘Q(BW&@HQQMD WRGHQQ®aNTLV\\G HQ CBRHWUNKWIHHD O X MHDP DQNQRLQQLVVD

KXRPLRLGDDQ P\TV DLNDKRULVRQWLQ YDLNXWXV WRWHXWXPLVHQ
.UHDWHOOD HL ROH HULOOLVL®s GRHKGRBDOLINHGR FEH@RHTYMWMY HHQ 9XRGHQ DONXSXROHOOD \KWLf NXXOL VLGRVU\KE
WRVLDVLDOOLVWHQ LKPLVLLQ MD \PSsULVWTTQ NRKGLVWXYLHQ YDLNXWXVWHQ VLGRVU\KPLHQ HGXVWDMLOWD SDODXWHWWD \KWLTQ

WXQQLVWDPLVHHQ DUYLRLPLVHHQ SULRULVRLIERPA\QVLMD? R XIKRPWB bW X Y7D:Lvlw<nWXEDVIH\\HOOuvm_@/\DCM\DVEQKDQMDW\DWXGWW MRKWRSaaW{INVLVW=a .\VH
KXROLPDWWD WXQQLVWDPLVHQ NDWWDYXXWWD YRR ULMHYWN Ly YN QPP D BQ YP6RW WD M DD ISNAON.e OICGR Y UNOF loDQ O &its X\OW D MDVR WWIDOLWWLLQ  VLWHQ
DLKHOLVWDXNVHQ NRQVHUQLWDVRQ DVLDQWXQWD@BWYXPSDMWMMQ UWLYNE WRIRWPIKERQOLVXXV NRWMNHRY WKKRBWS D DV DQ NDOIWDYQ HWABKGROOLVLPPDQ  ND
NXXOHPLVHQ DYXOOD <KWLY HL ROH WXQQLVWDPRYDG@\BDYLYY ¥ LRR QMRIHIDLKHW WWXDOY S vOW®H X KGR O @DWWD ®Q NDYWD LR O 0 DHL & X VAMN WAWK YR WOMRNL O TVWT T
WDUNDVWHOXD WLHWW\LKLQ \NVLWW=aLVLLQ WRIRFQA®B VWRYNPVXRQMHUMLD QW Iplp DAPW GO 8 bR v LY IGVINK R WWDD W DWGRHONEL Y R K I KWUX MRWHDQVN BKRBIHQD ROH YL
DOXHLVLLQ WDL PXLKLQ WHNLMJLKLQ MRLGHQ FRRK®BOQ@LVG DO o KRMINRUKLWVPEOIOAAML KOYNERWXHVHW RQ NXYDWWX SUHHVHQVLVVe MD

OLVeoYeQ KDLWDOOLVWHQ YDLNXWXVWHQ ULVNRBKGRD VHWW DRRIGNKIW XN HIWVR W R R & HWW/WRQ D D O L VOLIS RYDAK P D@ RXKIOHOLRQW Q W 8 WIHXWHNW@/G HQ YHUNNF

NRQVHUQLWDVRLVHQD NRNRQDLVXXWHQD OLLNHWHUPHIQ»Q OXRQQH KXRPLRLGHQ VWDQGDUGLNRKWDLVHVWL NHUWRPDDQ RYDWNR KH
<NVLWWeLVLe SURMHNWHMD HL ROH OcKWJNRKWDLVHVWL DUYLRLWX HULOOLVLQ=e YDLNXWXVWHQ ROHQQDLVXXVDUYLRVWD MD VHQ SHUXVWHLVWD V|
ULVNLHQ WDL PDKGROOLVXXNVLHQ OoKWHLQs PXWWD \NVLWW&aLVLVVe SURMHNWHLVVD HULWALVHVWL PLNeOL RYDW HUL PLHOW= 6LGRVU\K
WRWHXWXQHHW WDSDKWXPDW YRLYDW YDLNXWWDD NRQVHUQLWDVRQ DUYLRLKLQ MD \KWLTQ QeNHPA\VWo VLLW=a HWWa \AKWLTQ WHNHPaW DU

SLVWH\W\NVLLQ VLGRVU\KPLHQ QaNHP\NVL=a DVLDVWD
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<KWLY MDWNRL NDNVLQNHUWDLVHQ ROHOHQ O EXGIHPDW NEUW®RYWEHQ RVD DLKHHW

VLGRVU\KPaNXXOHPLVHQ MoONHHQ MD KXRPLRL VDDGXQ SDODXWWHHQ

WDUNDVWHOOHVVDDQ SLVWH\W\NVLs MD SHUXVWHONXVWONHUWDLVHQ ROHQQDLVXXVDQDOWYLQ WXORVWHQ SHUXVWHHOOD .UHDWHQ
NHVNHLVLPSLa NHVWaY\\GHQ WHHPRMD RYDW LOPDVWRQPXXWRNVHHQ OLLWW\YaW RVD

5DMD DUYRMHQ PooULWWoPLQHQ DLKHHW UHVXUVVLHQ No\WWTT1Q MD NLHUWRWDORXWHHQ OLLWW\YaW RVD DLKHHW RPDQ
W\A\fYRLPDQ MD DOLKDQNNLMRLGHQ W\fWXUYDOOLVXXV MD RVDDPLQHQ LQIUDUDWNDLVXMHQ

6LGRVU\KPLHQ NXXOHPLVHQ MaONHHQ NDNVLOQNHNWRWWD RRI$SGINEWXWEMOQOHDU YWRUFWOOLVXXYV MD VRVLDDOLQHQ LQNOXXVLR VHN=

MDWNXL NHVWaYWVYDLNXWXVWHQ ULVNLHQ MDOLPRHWROPILYEKIYVLHKD YWWDRINWHE B P O\PH Q RVDOWD \ULW\VNXOWWXXUL VXKWHHW

VDQDOOLVHQD NXYDDPLVHQD VHNe QLLGHQ Y IWDYWDUXEHWORLFXWWOXNEHQ WHNc NRUUXSWLRQ MD ODKMRQQDQ WRUMXQWD /LVaNVL \KWLY RQ

WRGHQQ=aeNfLVWWGHQ NLUMDDPLVHQD QXPHUDDOLVHWNIR L QYW DAVDROLS/H/UWDa ¢ IMIN XWES WY HQRODDQWXPLVHQ HKNaLVIQ VHNe YoaULQNae\WIVWHQ

ULVNLHQ MD PDKGROOLVXXNVLHQ ROHQQDL\OOONMBY WDRAIHQ DUXRRHWX XQQWLLWW\YaW WLHGRW ROHQQDLVLNVL UDSRUWLQ OXNLMDQ

QHOLNHQWW=aDNVHOLVWROOD LOPDQ SLVWH\WWHE ROQWDUSKHEDRRQWWNDFRQYBB@A D MMD WLODDMDW\WW\Y=aLV\\GHQ ROHQQDLVHNVL

SLVWH\WWePLVHHQ RVDOOLVWXLYDW KHQNLO KW il NRFIKRMDDMY HQ W DORMM @B KWDMD MD

VLMRLWWDMDVXKGH MD YDVWXXOOLVXXVSaaOOLNNY 3LVWH\W\VWHQ SHUXVWHHW MD QLLW=

NRVNHYDW .UHDWHQ KXRPLRW RQ HVLWHWW\ V 2VD DLKHLGHQ ROHQQDLVXXV RQ PooULWHOW\ YDLNXWXNVHQ ULVNLQ WDL
PDKGROOLVXXGHQ PHUNLWWaY\\GHQ MD WRGHQQaeNfLV\\GHQ SHUXVWHHOOD

BLVWH\WWaPLVHQ M&eONHHQ DVHWHWWLLQ UDMMHONYRW=oYKXR®RLNGH QW RGHIIOWRINMHQ\WWe RQ DUYLRLWX DVWHLNROOD O MD

MRKWRSeaWINVHW VLGRVU\KPaSDODXWH VHNoRGHERYBVVXRGHQNDQYR RMXQEHBWQ WXOR MROORLQ HQLPPeaLVSLVWHPoaU=z RQ

RLYDOOXNVHW MRND QRVWL ORSSXNe\WWoMaW $B®HRIQDN VIWHDH WIHIHRP R SIHQV MRIXNWIRE@ QSHUXVWHHW MD QLLKLQ OLLWW\YsW KXRPLRW RQ

7aVVe YDLKHHVVD KXRPLRLWLLQ P\TV OXNLMRLGHQ/ MWLHGRQWRKXGHHWLEYOOWAL RYLQOMNXDOHQQDLVLNVL RVD DLKHLNVL RQ YDLNXWXVWHQ RVDOWD

OXNLMRLOOH ROHQQDLVHNVL DUYLRLWX WHHPD MRG:UMIW NG WQ\ R VODSIRKHHRL P DVMRWOHOHONNRH®Q YeKLQWeoaQ MD ULVNLHQ VHN=

YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQPOHOROWHHWXINVLHQ RVDOWD RVD DLKHHW MRLGHQ DUYR RQ YeKLQWeroQ

3eoWINVHQWHNRSURVHVVL 5DMD DUYRMHQ \OLWW&aYaW RVD DLKHHW VHN& PXXW NHVWeY\WWUDSRUWLQ OXNLMDQ
NDQQDOWD ROHQQDLVLNVL DUYLRLGXW RVD DLKHHW RQ HVLWHWW\ DOOD ROHYDVVD
20HQQDLVXXVDQDOWVLQ HWHQHPLVW=® HVLWH@WXOQXNRMREWRDWE DOUOHRQ MONWWeYLHQ RVD DLKHLGHQ RVDOWD WDXOXNRVVD RQ
KDOOLWXNVHOOH .UHDWH *URXS 2\M Q KDOOLWX\ KRLMNMVW X HRW B YDV WKHHOROHW RLQ@HWXW DUYRW 2VD DLKHHW MRWND HLYsW \OLWan
NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DQDOWVLQDLAMHAHPRGQWHR WWDRYEMOOLVHQ ROHQQDLVXXGHQ UDMD DUYRMD PXWWD MRWND RQ

DUYRLQHHQ HORNXXVVD /IRSSXYXRQQD BROHQRQ LY ROHIDAINYNQL NHVWaYWVUDSRUWLQ OXNLMDQ WLHGRQWDUSHLGHQ NDQQDOWD RQ
SLVWH\WANVHHQ WHKWLLQ YLHOa WDUNHQQXNNMHONLWRWMDXERARRY XD/UYR\YWNWDDQ PHUNLOO=® h 7DXOXNNRRQ HL ROH VLVEOO\WHWW\
MRXOXNXXVVD +DOOLWXNVHQ K\YaNVIPaW RRVE ®RKViH W DD IKrIHAWH @/ RGHDYG B EWXXGHQ DUYR Maa DVHWHWWXMHQ NV\QQ\WDUYRMHQ DOOH

VHNo YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNWDRH® RHND QX RIOHMDQUWNYEGRQWDYERLHHQOXNLMDQ NDQQDOWD ROHQQDLVLNVL
NDXWWD ROHQQDLVLNVL NDWVRWXW DLKHHW

6\NV\0On \KWLY NDWVHOPRL NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DQDOWVLQ

HLNo KDYDLQQXW VHOODLVLD PHUNLWWoYLs PXXWRNVLD MRWND YDLNXWWDLVLYDW \KWLYQ
NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DQDOWVLLQ +DOOLWXV K\YaNV\L NDWVHOPRLQQLQ
PDUUDVNXXVVD



KREATE

HVWaY\W\GHQ ROHQQDLVHW DLKHHW

/XRQWR MD \KWHLVNXQW,
ROHQQDLVXXV PLQ

0HTQWHLQHQLHOWHLQHQ YDLNXWXNL

SLKH YDLNXWXV *

2VD DLKH
OOPDVWRQPXXWRNVHHQ VRSHXWXPLQHQ

( ,OPDVWRQPXXWBFDVWRQPXXWRNVHQ KLOOLQWa=

(QHUJLD

ODDSHUGSQ SLODDQWXPLQHQ h
( 3LODDQWXPLQHQ

9HGHQ SLODDQWXPLQHQ h

S5HVXUVVLHQ VLVeoQYLUWDXNVHW PXNDDQ OXNLHQ
UHVXUVVLHQ Na\WWw{

( SHVXUVVLHQ NWRMIWMDVLLQ MD SDOYHOXLKLQ OLLWW\YaW UHVXUVVLHQ
NLHUWRWDORXYV XORVYLUWDXNVHW

-aWH

7\TfRORW

6 2PD W\TYRLPD
T <KGHQYHUWDLQHQ NRKWHOX MD \KWaOaLVHW

PDKGROOLVXXGHW NDLNLOOH
OXXW W\I\TKTQ OLLWW\YaW RLNHXGHWh

PLQ

XRVI O0K\HVWL EDOOLQWR ZRIPIQWDNHUWRPEMOI QSaaow Vv

7TDORXGHOOLQHQ ROHC

ODKGROOLVXXV

7\TRORW h
6 UYRNHWMXQ W WHNLMeW
$ Q <}(ﬂGQHQYHUWDLQHQ NRKWHOX MD \KWaOaLVHW
PDKGROOLVXXGHW NDLNLOOH

OXXW WATKTQ OLLWW\YeW RLNHXGHWh

. XOXWWDMLHQ MD WDL ORSSXNe\WWaMLHQ
6 XOXWWDMDW MEQNLOTNRKWDLQHQ WXUYDOOLVXXV

ORSSXNe\WWeMaWy 5y \wwbMLHQ MD WDL ORSSXNa\WWeMLHQ VRVLDDOLQHQ
LQNOXXVLR

<SULWI\VNXOWWXXUL

9ooULQNa\WIVWHQ SDOMDVWDMLHQ \WXRMHO X
* JLLNHWRLPLQQDQ

KDUMRLWWDPLQHEXKWHHW WDYDUDQ MD SDOYHOXQWRLPLWWDMLLQ PXNDDQ
OXNLHQ PDNVXNa\WoQQIwW

.RUUXSWLR MD ODKMRQWD

<KWHLVINRKWDLQ@HQDDIWER@ MHWR Y alLV\\V

7RGHQQaNfLV\\V

7TRVLDVLDOOLQHQ WD

WRGHQQaNTLQHQ

OHONR WRGHQQ=aNTLQ

ODKGROOLQHQ

(SEWRGHQQaNfLQHQ

(ULWWBaLQ HSEWRGHQ

ODLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ DUYLRLQWLDVWHLNNR

RENTLQHQ

(ULWWzaLQ (ULWW=aLQ
YoKeLQH®@aKeLQHQRKWDODLOHUNLWWRMUNLWWaY o

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

<OLWWgoge OXRQWR MD \KWHLVNXQWDYDLNXWXVWHQ UL

- <OLWWgoo WDORXGHOOLVWHQ PDKGROOLVXXNVLHQ MD



KREATE

BSLVWH\WANVHQ SHUXVWHHW

IDLNXWXNVHQ ROHQQDLVXXV YDLNXWXNVHQ YDNDYXXV [ WRGHQQaNfLV\\V
ODLNXWXNVHQ YDNDYXXV NHVNLDUYR PLWWDNDDYD ODDMD DODLVXXV

XRVI O0K\HVWL EDOOLQWR ZRIPIQWDNHUWRPEMOI QSaaow Vv

QHJDWLLYLV\W#&\”'Y”BYMQW%?/W@Q/

5LVNLQ PDKGROOLVXXGHQ ROHQQDLVXXV WDORXGHOOLVHQ YDLNXWXNVHQ VXXUXXV
.BVLWWHLGHQ SLVWH\W\VNXYDXNVHW RQ HVLWHWW\ DOOD

O\fQWHLQHQ YDLNXWXV

.LHOWHLQHQ YDLNXWXV

OLWWDNDDYD

/IDDMD DODLVXXV

.RUMDDPDWRQ O

RQQH

$UYLRLGHVVDDQ \KWLTQ WRLPLQWDDQ OLLWW\YLa NHVWaYWVYDLNXWXNVLD ULVNHM=a M

WWﬁé’\NBDr@F@UW@d@lﬁ’\i’ﬁ’@ﬁ@%"c’w@vx&@ﬁi‘%xNV'-'-Q 4D VIDIDWILEPXNVLLEG
\99/ W\L\ WHQ™ Wa\WWwa VooQ SRVLWLLYLVHQD YDLNXWXNVHQD |

ODQ LV MRLVVD WRLPLWDDQ ODLQVunGuQQ'ﬂQ PXNDLVHVWL /LVaWLHWRD YDLN:

7RLPLQWD\PSnULVW‘ﬂ YHUWDLOXNHKLNNR MD YDLNXWXVWHQ DUYLRLQQLQ OaKWINRKGDW

5LVNLQ WDL PDKGROOLVXXGHQ VXXUXXV DUYLRLGDDQ NRQVHUQLWDVROOD <NVLWW=L\
VXKWHHOOLVHVWL SLHQHQW\s NXQ VLWa WDUNDVWHOODDQ NRQVHUQLQ NRNRQDLVXXGHC
ULVNHMa VXKWHHVVD PXXQ WAMSSLVLLQ ULVNHLKLQ HLN=a ROH No\WWaQ\W HULW\LVL=a ULV
ROHYDOOD PHWRGRORJLDOOD WDORXGHOOLVHQ YDLNXWXNVHQ VXXUXXGHQ MD UHDOLVRL)

6D QM RGHQQ = NMLLLQNVQD D 0o DUYLRLWXXQ WRDBHK®RO &LQWWMHHQ 6DQD DUYLRLW
<PSoULVWYIYDLNXWXNVHW OHYLoaYaW PDDDMDOOH DOXHHOOH UN LV\\ WIS H RGH ¥ N MQ\H:QD o) DUYLRLWXX VWHRUG LH/S YWVHRI i)
KDOOLWVHPDWWRPDVWL \OL PDDQ UDMRMHQ 9DLNXWXVWD DlYlEI-Il_ng T o DL?YLRLSVnguWRGHanN.ﬂLV\\WHHQ Q YN HQRDQAH
WRLPLQWDD HULWW&aLQ SDOMRQ HVLP YDLNXVWD VIQQ\WWaYha
3RVLWLLYLVHQ WDL QHIJDWLLYLVIIOQLNHNXWBRYHRY XXV \KWLTQ NRNRQDLVOLLNHYDLKGRVWD WDL RVWRQ
YDNDYXXV WDL K\TG\OOLV\\V LKPVXIKGHHNRNRQDLVRVWRLKLQ VXXUL [9DLNXWWDD LVRR|Q Paal
\PSaULVWIOOH HULWW=aLQ NRUNHIDKPLYVLa \OL RPDVWD DOLKDQNNLMDQ(IWM]R(LRMBWWNI-D(LVV[%DLQ/NL YDKEROOLYXKY
<PSoULVWIYDLNXWXNVHW UDMRLWWXYDW LVRKNROOH |DOXHHARZRAGFROLVHQ YDLNXWXNVHQ VXXUXXV
XVHDQ NXQQDQ DOXHHOOH 9DLNXWXVWD DLKHXWWDYPD WRLPLQWDD (ULWWaLQ PHUNLWWaYa
SDOMRQ HVLP YDLNXVWD V\QQ\WW=aYoQ QULMHWILICK @ BQNRIDXFWCTRWLTQ
3RVLWLLYLVHQ WDL QHIJDWLLYLVM@NDQNXWXNWHYDLKGRVWD WDL RVWRQ WRKIGH WRNRQD VDR VIWRI KI Q OHUNLWWaYs=
YDNDYXXV WDL K\TG\OOLV\\V LKPPHIONRHLWRL 9DLNXWWDD LVRRQ PoolooQNKEMDDQWKHLQHQ RKWDODLQHQ
\PSaULVWIOOH NRUNHD RPDVWD DOLKDQNNLMDQ W\fYRLPDVWD NHVWaan YXRWW oKaLOHO
o o
<PSoULVWIYDLNXWXNVHW UDMRLWWX[YDW NRKWDODLVHQ NRNREVEOOH
DOXHHOOH 9DLNXWXVWD DLKHXWWDYDD WRLPLQWDD NRKWD/ODLVHQ SDOMRQ (ULWWaLQ YaKaLQHQ
HVLP YDLNXVWD VIQQ\WWaYaQ OLLNHY D LIOGR® RWMXKXV |[\KWLTR (L YDLNXWXVWD
3RVLWLLYLVHQ WDL QHIJDWLLYLVM®@NDQNXWXNWHYDLKGRVWD WDL RVWRQ WRKIGH WRNRQ B VDR VW-REKES—RE
YDNDYXXV WDL K\TG\OOLV\\V LKPN\RIKOWMHOWDQHQ 9DLNXWWDD NRKWD®DLVHMRIQMADRI@BQL XEHVTE WDT
\PSaULVWJOOH NHVNLWDVRD SXROHHQ RPDVWD DOLKDQNNLMDQ W\ YRDPDHIVPP DQ YXRGHQ | 7R GHQQaNTLV\\V
<PSaULVWY{YDLNXWXNVHW UDMRLWWX|YDW SLHQHOOH DPXHHOOH 9DLNXWXVWD
DLKHXWWDYDD WRLPLQWDD PHONR YdKaQ HVLP YDLNXVWD 7RVLDVLDOOLQHQ WDL HULWW=LQ

BRVLWLLYLVHQ
YDNDYXXV WDL
\PSaULVWY{OOH

WDL QHJDWL
K\TG\OOLV\\
DOKDLQHQ

VIQQ\WWaYsQ OLLNHYDLKGRQ RVXXV
LYLVMD LY RIVNKRAQXMYXKGH NRNRQDLVRVWRLK|
LKP PXIXO\@DHP WDQ LKPLVHHQ WDL SLHQHHQ

W\YYRLPDVWD

KWLTQ NRNRQDL
LQ R® M BWWD Yad

DLNDD MD UD

OLLNH

WRVLDVLDOOLQHQ WDL WRGHQQuNJLQHQ WLOLNDXGHQ DLNDQD

YDLKGRVWDVRGHQQENTLQHQ

RV DID® W B D WRD PDIOQ. KYBAHYNNDICOM D Q

BRVLWLLYLVHQ
YDNDYXXV WDL
\PSaULVWY{OOH

WDL QHJDWL
K\TG\OOLV\\
PLQLPDDOLQ

<PSoULVWYIYDLNXWXNVHW UDMRLWWX
9DLNXWXVWD DLKHXWWDYDD WRLPLQ
LY LVIDQLNHNXWERDHRY XXV \KWLTQ NRNRQ
LK P VXIKBHHNWR MR QDLVRVWRLKLQ RQ K\YLQ
HQ \NVLWWGoLVHHQ LKPLVHHQ

DW K\YLQ SLHQH
DD YaKaQ YDLN
DLVOLLNHYDLKGR

O\K\HOO= DLN

SLHEHONRORHOSWR W R D

HL YDLNXWXVWD NRKWHHVH

\KWHLV1T

HQ OXRQWR LKPLQHQ

(L YDLNXWXVWD \PSaULVW{TQ (L YDU

N X WHXHADCS & R PNLR/W M

MAMNDX WPV WIDM R L W W X X .
WRGHQQuNTLQHQ NHVNLSLWNaOO=z O Y DLNDY=OLOO®

DD OHONR WRGHQQeNJL@PHDEGROOLQHQ WLOLNDXGHQ DLNDQD

OOH DOXHHOOH WRGHQQaNfLQHQ SLWNeOO=s DLNDYaOLOO=a O |YXRWWD

VWD V\QQ\WWaYaQ PDKGROOLQHQ NHVNLSLWN=sOOa DLNDY=OLOO®

VWD DL RVWRQ 0DKGROOLQHQ HSaWRGHQQuNfLQHQ WLOLNDXGHQ DLNDQD

DYUOLO; EOWDMWXX WRGHQQuNfLQHQ HULWW=aLQ SLWNeOO=s DLNDYapLOOs O YXRWWD
PDKGROOLQHQ SLWN=2OOo DLNDY=aOLOOa O Y
HSoWRGHQQuaNfLQHQ NHVNLSLWNeOO= DLNDYaO[LOOs O YXRWWD MD

QWD KHWL (SEWRGHQQuaNTLQHQ HULWWaLQ HSsWRGHQQuNTJLQHQ WLOLNDXGHQ DOLNDQD
PDKGROOLQHQ HULWW=aLQ SLWNasOOs DLNDY&sLOp=a O Y
HSEWRGHQQaNfLQHQ SLWN&oOOa DLNDY=OLOO= [ O Y

(ULWWBLQ HSaWRGH HUHNMWEHQ HSsWRGHQQuNTJLQHQ NHVNLSLWNoOQa DLNDY=saOLOO= O Y

(L PDKGROOLQHQ WHRUHHWWLQHQ




KREATE EXEVIOK\HVWL EOO0LoWR ERLCELOWERNHUWRPEEOIG a0 W TV

IDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VWDQ/GDNBWRRRWOPQVRAVMDUMRLWWDPLQHQ 9DKYD \UllMDWNDCIOMDWKIX UROM DO RLYWMRWN VIXIK WHNWVWIMHQ waUHO
WDYDUDQWRLPLWWDMLLQ RYDW .UHDWHOOH HURWRWPXWW P MLW ) NG R/@ O LWRWHOD D DR ¥ R\KWWHHOVV LMD L Q
$00D RQ O\K\W WLLYLVWHOP=s VWDQGDUGLNRKWRVLYDMWBDQ WIDLINY B/YONIW HWOQ MO LWNHLMWNW DMIR XGHOOLVHHQ PHQHVW\PLVHHQ

PDKGROOLVXXNVLVWD /IDDMHPPDW NXYDXNVHW YDLNXWXNVLVWD ULVNHLVW=a MD .UHDWH RQ WXQQLVWDQXW \008 HVLWHW\W YHVLYDUF
PDKGROOLVXXNVLVWD VHN& QLLGHQ VXKWHHVWRRVWWUWMWHIGDDGLNRKWDXYBWWE ROHQQDLVXXGAHMWDBN\YeW YDLNXWXNVHW ULVNLW MD PDKGROOLVXX
MaOMHPSaQe UDSRUWLVVD VWDQGDUGLNRKWDLVLVVD RVLRLVVD (SEROHQQDLVLNVL DQDOWVLQ SURVHVVISQD@D\WVLVVD RQ RWHWWX KXRPLF
DUYLRLWXMHQ VWDQGDUGLHQ RVDOWD ODDMHPPHOWQMPYBXNBYHYY RQ HVLWHMWY QW pPey RPD WRLPLQWD VHN=s DUYRNHWMXQ DONX MD ORSSX
RVLRQ DODNRKGDVVD (S#eROHQQDLVLNVL DUYLRL(:XVYDF}/DV\I/R,Q‘PMLWLRVV -RV I\I)QYliél_}lqgﬂDvL\%\l}ng SLVWH\WANVHQ SHUXVWHHWD RQKMXYDMIWROWH MaUMHV

VLGRYU\KPaNXXOHPLVLD \KWHLVIMHQ NDQVVD MRLK

HL ROH PDLQLWWX DLNDMaQQHWWs NRVNHH N WLIMRKWDLVHVW%
DLNDY=OLs OLNeOL ULVNL YDLNXWXV WDL PDKGh&b‘E'?/[?&W/X \PHH XVHDPSTDEMREJIPQRRDOWD ROHRQDLIBYRMHQ MD PHUWHQ OXRQQRQYDURMHQ Na\W{V
\KWo DLNDMeQQHWW=a RQ DUYLR WHKW\ Ne\WwaoHJ SYRILE LW ILIMD PREBWHQ OXRQ(QR"WBQQWLQHQ

( %LRORJLQHQ PRQLPXRWRLVXXSoRDHNRYLQWAHPLW ( %LRORJLQHQ PRQLPXRWRLVXXV 9%MR O RHNRNMQN |

( ,OPDVWRQPXXWRV .UHDWH MD VHQ DUYRNHWNXQ VW RS PNMBPWA M XR WINERE R @ W O PRQLPXRWRLVXXWHHQ MD HNRV\WWHHPHLKLQ OLL
SLWN200R DLNDYoLOOa o W RQEICWRY OLYE R 42 IR P M R QN WTG Na\WWIWDUNRLWXNVHVWD WHKGaQ S
o o] o] o o ol jolye} o]
6 SUYRNHWMXQ WATQWHNLMsW 20HQQDLQHQ MRND HL ROH RVD .UHDWHQ NUY RDBIYWRMXDXN\WHQ
( 3LODDQWXPLQHQ .UHDWH MD VHQ DOLKDQNNLNMD®P WMNEWKYWHER NRHWHAR PMVRHPEE AR RIXPUL @ Fi W DUYRYDOLQQRLVWD VHXUDD VHXUDDYDW YDLNXWXN
SRKMDYHVLDOXHLOOD VHNo PDDSHUOO& MRVVD 6N RXDKMENDY DWDIDIN R B KA OV IR OO Q UDNHQWDPLQHQ YRL YaKHQW=ao PRQLPXRWRLVXXWWD
YLNDWLODQWHHQ WDL LONLYDOODQ \KWH\GHVVa + RILL NMEVRDKVXD QT O0MWRLRIMR D HYPR L @K W D MD .DDYDQ PXNDLQHQ UDNHQWDPLQHQ VXONHH PDD
SLODDQWXPLVWD VXXQQLWHOWX PXXQ PXDVVD WHLW=s MD UDNHQQXNVLIE

VLVaOW PLH WLHGR WRY DWLP

UGLHQ H

( 9HVLYDUDW MD PHUWHQ OXRQQRQYDUDW 7RL % % D W HWWLLQ OL
e R AR S o E R TS Tt N R AR BB@*’f*wnggkff?mmi%%wweaw %&%Mﬁg stg%w
XXWWDYDW MD UDNH YDW cULVW e PXRNNDI

( %LRORJLQHQ PRQLPXRWRLVXXV MD HNRVW/WH\{%V}!’E\(I?/GDQ&MWLW—H—%QDQWRYDDWLPXNVHW \KWH\GHVVu RQ PDKGROOLVWD HWW=za QH YRLYDW H

PRQLPXRWRLVXXWHHQ MD HNRVA\VWHHPHLKLQ OLL Y L W OHYLWWgoo KDLWDOOLVLD YLHUDVODMHMD WDL QLLG

VLWHQ P\TV SeoaWINVHW YDLNXWXNVLVWD Y\é\/gh R‘YéDQ% 5 V@@"SB(?C? RI¥§W%PW\NBb%>& MRQND VHXUDXNVHQD HOLfLW=o WDL NDVYHMD YRLVL

NDDYRLWXVYDLKHHVVD MRND HL ROH RVD .UHDWHQ DYYBNEMMXD  oHvLYDUDW MD PHUWHOQ OX%%%%?%@@&%\@%@%&E H@I;(J\EI(_QSQSRXQYYDDL%ITJ\/IQDOXPRXQWQV:
Ly WHHPILW MD 6 W H (%43(

S et D 20X o KA S GRS SR AR winw vy vstionsaezonin P Xehigtnn woke weR DO X e o0 LY

MRWHQ N\WHLVHW VWDQGDUGLW RYREN Q BRN& ﬁXMPDM\\(BMVDK':'\(';\]PNHHUQNL';/'\I‘_VL

6 2PD W\{YRLPD 5DNHQWDPLVHHQ OLLWW\\ ﬁ@i@%?@@@bkéﬁgﬁb V\)Ré?ulﬁ LWHWW\ NDNVLQNI—;EJW WWR%%%W% ON\V)'(%V\%Q;*R@ %/‘%B\&"é’(%vaQ PDOPLO OR)

HQ VWDQGDUGLH
OLLNHWRLPLQWD SHUXVWXX KHQNLOfVWIQ RVDD Q Q Q PDDQNo\WTQ PXXWRNVLD MD HOLQ\PSaULVWIMHQ WX

] v.D " WORQYDUMNS aaVVeQhb@HY NMDOWHHW YRLYDW P\V VDDVWXWWDD OakLD
6 SUYRNHWMXQ WATQWHNLMaW SDNHQWDPLVHHQ&%@RW%%SVW@%LWWW%WGNVHQ MD EHW R Q LRI WAX ¥ Rilp 8 RN XK\ R B \R B B DWHilvk WlaV HoW Wy B DV QO LV H |
6 9DLNXWXVWHQ NRKWHHQD ROHYDW \KWHLVIW MR§p Wa\E WY ¥ B HE Qe i 5RPIR sSIAQ P & W XX QRUPDDO'—U'-Q YHVLNLHUWRRQ 0DWHULDDOLH

Q Uyl YDLQH HRW#V\F&Q W KRR LRV D Q XY (W8 wHHPLWHWIW ELRORJ
VB L eyl 0 Poxre v GE I RSE G TR LETURREDHUTATTE "way yorkvivedni g ikion 00 Watw iy ywi by wxsviw - U

ODLQVoaGuQQfQ NDXWWD HPPH VDLVL WDUYLWVNRBBPENHBBARLYDBD RO QAALYPLEHQ DCPOWVLQ  SL
6 .XOXWWDMDW MD ORSSXNa\WWaMaWw 5DNHQV\?<L‘,~|Q|W)%|9IRI3<|¥'- Jle@é’vaWfb%‘BHd\bD VHQ DOL&@QQN\M@WNF&QNWWMW%L S_QEL FQ LY HDWHQ RPD V

T DDQ NHVNI

YDLNXWXNVLD ORSSXNa\WWaMLHOQ WXUYDOOLVXXYW'NVI—WQH VV@WippBLENRGOLVLD MQ‘Q’M&HMPSQF%ﬁ’ﬁﬁ%DLS '-\%I"\‘}/\'?V/HOSXW W
LONOXXVLRQ PDKGROOLVWDPLVHHO VHQ RPDV |_ DUYRNHWMXVVD K\ﬂG\QQIQ\R/'Md\LR/'EW BH U B x

MDLQWHLKLQ OLLWW\ n QLPXRWRLVXXV MD HN



KREATE EXEVI GUK\HVWL EAO0LQWR FECELOWERHUWRPEVGIGS oW {V

WXQQLVWDQXW YDLNXWXNVHW DUYRNHWMXQ RVDOWD MRKRQ HL \KWLTQ WXONLQQDQ
PXNDDQ NXXOX NDDYRLWXV $QDOWVLQ ROHWXNVHW MD SLVWH\WANVHQ SHUXVWHHW RQ
NXYDWWMD/ <KWLY HL ROH WDUNDVWHOOXW MeUMHVWHOPaULVNHM=a <KWLY HL ROH
NXXOOXW UDDND DLQHLGHQ WXRWDQWRRQ HNRV\VWHHPLSDOYHOXLKLQ WDL PXLKLQ
PRQLPXRWRLVXXWHHQ OLLWW\YLa YDLNXWXVWHQ NRKWHHQD ROHYLD \KWHLV{M=a <KWLY HL
ROH Ne\WWzQ\W ELRORJLVWD PRQLPXRWRLVXXWWD MD HNRVA\WWWHHPHM=z NRVNHYLD
VNHQDDULRDQDOWVHMz DSXQD ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLVHVVD
<KWLYfOO=ma HL ROH WRLPLSDLNNRMD MRWND VLMDLWVHYDW ELRORJLVHQ PRQLPXRWRLVXXGHQ
NDQQDOWD KHUNLOO=z DOXHLOOD WDL QLLGHQ Ow8KHLVM\WGHVVa HLN&s ROH WRGHWWX HWWa=
\KWLJfOO=r ROLVL WDUSHHQ WRWHXWWDD ELRORJLVHHQ PRQLPXRWRLVXXWHHQ OLLWW\YL=
OLHYHQW=aYLa WRLPHQSLWHLW=®

6 IDLNXWXVWHQ NRKWHHQD ROHYDW \KWHLYVTW2O0HPPOWDVWXXDWDQHQND\RRNG\YAMPPMROOMWaYoo LQIVDPVWWURNWRWWDIPR QHQ HGLVWoa WLLYLLPSan
SRKMDUDNHQWDPLVHQ W\YPDDPPH 6XRPHVVD VHNnFN@@IO'?_%HQEHWN%RQDWBWJ%RWMY’W@@ UHVXUVVNWKERQINDODIYNHQWDPLVWD VXMXYDD MD
SRKMDUDNHQWDPLVHQ W\fPDDPPH 5XRWVLVVD VDD (VA ﬁ’gﬂ %ﬁ%\w quauv ﬁmmmmwo@ WXUYDOOLVWD OLLNHQQHWW®= VHNa MXONLVWD
KoLULJWa HVLPHUNLNVL PHOXQ M D HVWHHWWLYV o \ W Q W\ﬁu uév X Q MD \KWHLVOXQRBDQOHWWHEHoHVLPHUNLNVL UDLGH MD

H KG'& 'O PM SWD PXDDOWDYDW NRKWHWWRWDHMRIDNODMWUXNWXXULQ NDXWWD
OLLNHQQHMaUMHVWHO\MHQ PXRGRVVD 7\1PDDQ VIiyMPpWRRVEoN=IWTVVe RQBNPYMRVI00H YDDWLYLD MD PLHOHNNGLWa
UDNHQQXNVHVVD YRLYDW UDNHQWDPLVHQ KDLWDW WXQWXD NRKWHYNYMBPNWHMD
W\fVNHQWHOHYLOOH NRNR W\{SaLYaQ DMDQ MROORLQ YDLNXWXNVHQ KDLWWD RQ
VXXUHPSL O9DLNXWXNVHQ KDLWDOOLVXXV RQ DUYLRLWX NRQVHUQLQ QaNYNXOPDVWD
MROORLQ SDLQRSLVWH RQ HQVLQ NXYDWXLVVD SURMHNWHLVVD .UHDWH HL QuH HWW=s VLOO=®
ROLVL VXRUDDQ WDL DUYRNHWMXQ NDXWWD YDLNXWXNVLD ULVNHMz WDL PDKGROOLVXXNVLD
DONXSHUBLVNDQVRMHQ RLNHXNVLLQ \KWHLVI{MHQ NDQVDODLVRLNHXNVLLQ WDL SROLLWWLVLLQ
RLNHXNVLLQ

HVWaYWVYDLNXWXVWHQ PDKGROOLVXXNVLHQ MD ULVNLHQ VHXUDQWD

HVWaYWVYDLNXWXNVLD VHNe WDORXGHOOLVLD PDKGROOLVXXNVLD MD ULVNHM=

VHXUDWDDQ RVDQD SeLYLWWeLVW=a W\fWa MD YDOLNRLGXLVWD WHHPRLVWD UDSRUWRLGDDQ

VeoQQTOOLVHVWL MRKWRU\KPeOOH MD KDOOLWXNVHOOH . XXNDXVLWWDLQ UDSRUWRLWDYLLQ

WHHPRLKLQ NXXOXYDW PXXQ PXDVVD KHQNLOTVW T PLLNHIQLO®R LID DU A\ MAONWWXIX O B LIVEEPW BUHHGKFRLWMWHHAD PDKGRBPRN LWPDYQL VWe \KWHLVW\{Wa WLODDMLHQ
OLLWW\YeW PLWWDULW 6LVELVHQ UDSRUWRLQQLYRVORY@NAWWYD N B W &R WX GNP KNP RENMEADOWON X PALXY MHDH Y/DOWLRQ NXQWLHQ MD NDXSXQNLHQ VHN=

PDKGROOLVXXNVLVWD MD ULVNHLVW& RQ UDSRUWR\EW‘X;JLXWFEE‘\QFNWﬁRgPN@M\@ W@@V\im‘%/@/v'bq_%B\SVS“V%‘&KWWWKDFI,':?(;D-NWD%%':‘/%L?\AHR%VVySN“ PXLGHQ
RVDQD \KWLTQ RVDYXRVLNDWVDXNVLD MRVVD RQ R@WWOLOXi%QM(\[&WMngy m\}vbwuo Y D L K WRDHNKHVORLIVR DQHQ WDSDKWXLVL WHKRNNDDVWL

P X N DV Y X N X u HMD VHNa NDVY B WMMDPIWML MD PDKGROOLVLPPDQ SLHQLOO®
<KWLTQ KDOOLWXV YDKYLVWDD NHVWDY\\VWDYRL%W%L@X?\?%QW&YA%E&NW&%RNVUDWNDLVXMK—[D_WW(WMLHNXWXNVLOOD
ORSXVVD \KWLfQ KDOOLWXV SooWWL MRKWRU\KP zaQ\ g VRAH\NYHAR LPR & MY R kB ROGHD QLLWe DNWLLYLVHVWL 7RWHXWDPPH

\KWLTQ NHVWaY\\WWDYRLWWHLVLLQ OLLWW\YLa PLWWDUHLWD MD NSRWUNMWBHLODDMDQ YDDWLPXVWHQ PXNDLVLOOD
QHOMBEQQHVYXRVLWWDLVHQ NHVWaY\\WUDSRUWRLQQLQ DONDHQ -D®RRWWRDLQHLOOD
NHVWaY\WWDYRLWWHLVWD MD PLWWDUHLVWD UDSRUWRLGDDQ YXRVLWWDLQ RVDQD \KWLYQ

NHVWaY\WUDSRUWWLD 9DVWXXOOLVXXVWDYRLWWHLVVD HGLVW\PLQHQ YXRQQD RQ

HVLWHWW\ VHXUDDYDOOD VLYXOOD



KREATE

IDVWXXOOLVXXVWDYRLWWHHW

+HQNLOTVWITQ WWW\YaLV\\V

7T\IfWXUYDOOLVXXV MD WXUYDOOLVXXVNXOWWXXUL

2VDDPLVHQ NDVYDWWDPLQHQ

9DVWXXOOLQHQ W\TQDQWDMD

S5DNHQWDPLVHQ YDLNXWXVWHQ PLQLPRLQWL

,OPDVWRQPXXWRNVHQ WRUMXPLQHQ

.HVWaYaoW MD WXUYDOOLVHW UDWNDLVXW

OHJDWUHQGHMa WXNHYDW LQIUDKDQNNHHW

<KWHLVNXQWDYDVWXX

_UHDWH RQ SoaWWaQ\W

XRVI O0K\HVWL EDOOLQWR ZRIPIQWDNHUWRPEMOI QSaaow Vv

1
+HQNLOTVWTQ KDOXNNXXV VXRVLWHOOD W\TQDQWDMDD H136 ! 9XRQQD H136 ROL

<KGLVWHWW\ WDSDWXUPDWDDMXXV O WDYRLWHWDVR YXRQQD
T\TWXUYDOOLVXXVKDYDLQWRMD WHKW\ SURMHNWHLVWD
T\TWXUYDOOLVXXVKDYDLQWRMD YaKLQW&zraQ KHQNLOTY

DOOH<KGLVWHWW\ WDSDWXUPDWDDMXXV RPD KHQNLOTVWY MD XUDNRLWVLMDW
7T\TWXUYDOOLVXXVKDYDLQWRMD WHKW\ SURMHNWHLVWD
7T\TWXUYDOOLVXXVKDYDLQWRMD KHQNLOY

7DUMRWD KDUMRLWWHOXD YaKLQW=araQ RSLVNHOLMDOOH YXRVLWWDLQ

.DVYDWWDD KDUMRLWWHOLMRLVWD NUHDWHODLVLD 7DYRLWWHHQD HWWH MRKWWHRME BNXREBQ ML NDADWXLVHHQ

WA\TVXKWHHVHHQ UHNU\WRLWX W\TQMRKWDMD MD SURMHNWL LQVLQYIUL R GG XRRORHW D IUHMRL\®/ RUL 16 X W\H® D D UKIMDWWVHRY. W B/BINDR MW B O XW D XV WD
7XNHD KHQNLOfVWTQ XUDPDKGROOLVXXNVLD .HKLW\VNHVNXVWHOXW N aHWLW\IVNHRUNPXKW G Q X/ NG HMD\ NDQVVD
NHKLWW\PLVVXXQQLWHOPDW NLUMDWWX KHQNLOTVWYQ NDQVVD

8XVLVWD .UHDWH 2\ Q W\TWHNLMTLVW=a VDDQXW SHUHKG\W\NVH® .UHDWH 2\ Q XXVLVWD KHQNLOfVWTQ MaVHQLVW=z VDDQHHW \OHLVSHUH
+HQNLOTVW{VWao NRXOXWHWWX \KWLTQ HHWWLVLLQ WRLPLQWDRKMHH@NL@ TVWIVWa=a NRXOXWHWWX \KWLTQ HHWWLVLLQ WRLPLQWDRKMHLYV
HHWWLVW=a ULNNRPXVWD HHWWLVWa ULNNRPXVWD MRWND MRKWDQHHW W\{VXKGHSXUNXXQ

.DVYDYD WUHQGL NLHUWRWDORXVUDWNDLVXMHQ WDUMRDPLVHVVD
20HPPH YDVWDDQRWWDQHHW MD WDL MDWNRMDORVWDQHHW WRQQ
.LHUWRWDORXVUDWNDLVXMHQ Na\WfQ NDVYDWWDPLQHQ
HVWD HGHOOHHQ K\TG\QQHWW=aYaNVL

PDD DL
-eWWHLGHQ YDVWDDQRWWR MD MDWNRMDORVWDPLQHQ XXGHOOHHQND\WHWWDQDNVL

6FRSH MD VFRSH SoaVWI{LQWHQVLWHHWWL Y YV MD Y
QXPHHULVLD WDYRLWWHLWD

LOP
3aoVWIL

O
<
=
o2y
=
X
=
—C

YV VFRSH VFRSH MD VFRSH

7\\W\YaLQHQ WLODDMD MD ORSSXNa\WWaMa 7LODDMD 136 ! 7LODDMD 136

¢} NRQVHUQL 5DLGH\PSaULVWYIVVe WHKWaYoaQ OLLNHWRLPLQQDQ NDVIYGH HPULIQHQON VYL WHKIMAKGRVMO NHWRLPLQQDQ RVXXV OLLNHYDLKGRYV

ODNVDPPH \KWHLVfYHURLVWD 6XRPHHQ MD 5XRWVLLQ ODNVRLPPH \KWHLVYYHURLVWD 6XRPHHQ MD 5XRWVLLQ

DONDHQ OXRSXD N\WHLVHQ WDYRLWWHHQ XONRLVHVWD UDSRUWRLQQLVWD <KWLY SLWee SRLVWHWWXMD WDYRLWWHLWD HGHOOHHQ OLLNHWRLF



KREATE EXEVIOK\HVWL EOO0LoWR ERLCELOWERNHUWRPEEOIG a0 W TV

(O <PSaULVWT ODKMRQQDQ RLNHXGHQPXNDLVHQ NLOSDLOXQ NRMPINEYLRE URWKNVIHD REMAHMLYVWXVWHQ SDUKDDQ WXO
YoKLPPaLVWDVRQ VXRMDWRLPHW SHUXVWXYDWYHZY8 RS SXWRXE R Q W\ KRVH XOINRLVHVWL YDUPHQQHWW:
PRQLNDQVDOOLVLOOH \ULW\NVLOOH VHNz <. Q \ULW\NVLa MD LKPLVRLNHXNVLD NRVNHYLLQ
RKMDDYLLQ SHULDDWWHLVLLQ MD SLWoYaW /ULNHYOLKGR@PWDRONVUREBPRDNHOBRLYXXV MD PXNDLVX

(XURRSDQ 8QLRQLQ (8 WDYRLWWHHQD RQ ROOD KXKREHIHHWIEEHHOKRIYGHSURVHYWEQ

WDYRLWHWWD WXNHPDDQ RQ ODDGLWWX NHVWaYaQ WRLPLQODQ OXRNLWWHOXMaUMHVWHOPa HOL /LLNHYDLKWR RQ NHVNHLQHQ WXORVLQGLNDDWWF
(8 WDNVRQRPLD MRQND WDYRLWWHHQD RQ RKMDWBSRYMT- RW ¥ MR H OOHMMRL W 1§ HIILP DWWHHOLLNHWRLPLQQRDQ NHVWaYWWW=a (8 WDNVRQRPLDQ Q=n
MD VLMRLWXNVLLQ VLWHQ HWWa (8 N\NHQHH VDDYXWWDPDDO LWVHOOHHO DYHWWDPDW -UHDWHQ OLLNHYDLKGRVWD PLOM HXURD ROL
NXQQLDQKLPRLVHW SoaVW{YaKHQQ\VWDYRLWWHHWIDWiiyYREEY f?\Nd’Y\l'-\)QQ FP@ﬁ.%OWD WDNVRERXPLDNHOSR LW QQ O NRWHRQRLKOQ WRHMIL KGRVWD 7D

NRVNHYD UDSRUWRLQWL RQ ODDGLWWX HQQHQ %bNV%Bh*&@BQXG\M/WW By R WHHARAGVWHLVLLQ  QDIPNDHYWDREBRVWRNVHQ — KLOAVOME LMBPDVWRQPXXWR]
ROOHHQ VaaQWHO\Q PXNDLVHVWL CUW\P UWRWDORXWHHQ /LLNHWRLPUY R WD\ORX W H HOD S R UMFRIL\GDRQP X XWRNVHQ  KLOC

WDNVRQRPLDNHOSRLVWHQ OLLNHWRLPLQWRMH QW D8 VRNHRPD DKIGIFO® R LRMQXY OLKWHYOQOLKWR  NRRVWXX
(8 WDNVRQRPLD PXXQWDD (8 Q LOPDVWR MBRNBGR LY Q WNDPRIKGHRUWR /LLNHYDLKGRQ RV DDMHDQ WIDFSLRAHW RIDQ QNRR GRDDMXMB XMBLHQ UDNHQQXYV
OLLNHWRLPLQQDQ NHVWaY\\WW=a PaaULWWHOHYLNRAPNBWWARABHYRYWDRNAWHWRLNHY @leQ@o@/LOLQSaaWINVHVWR WXOWKWMHQYaOLL)BEVIYa \KWLTQ WDNVR
WRLPLQQDQ OXRNLWWHOXMeUMHVWHOP=aVVva RYDW PNNDGK V@—PLOPDVWRQPXXWRNVHQ NRRVWXX \KWLTQ NLHUWRWDORXVWRLPLQQDQ OLLNH!
NDQQDOWD ROHQQDLVHW VHNWRULW MRLVWD PXRGRVWXX PXDVVD PDD DLQHLVWHQ YDVWDDQRWWR MDORVWDPL
SooVWILVWa MD MRLOOD RQ VXXULQ SRWHQWLDDUF?%%RVQ%MQVPE%;L(% %; U&UR VOWLGVR@ NHVNLWANNQWY OKIXGIHO O HKQR R D\MYHHW W b YRHIWN L VAR RYGLLL Q YDL
NRKWL KLLOLQHXWUDDOLXWWD 9XRQQD .U H DR '\U'LLL\N-F'I-\QRLVF"L \WLQRHNPQRQRDOWD VHRNWMWHHQ NHWRMHMD HXOMH WRR VWD

(8 WDNVRQRPLDQ OXRNLWWHOXMaUMHVWHOP®Q SHLLLLLL@\%ADDI\Y\&V\W%Q V%(Th%S PUYLRL SURMHNWLNRKWDLVHVWL SURMHNWLHQ
VRQRPLDNHOSRLVXXV WHHQ VLOO= YDUVLQNH®WHWRW HIDWBNMRYRPLDNHOSRAY KY HRFX XYV OLLNH
7DNVRQRPLDQ UDSRUWRLQWL VHND WDNVRQRPLDNHOSRLVLD HWW= HL WDNVRQRPLOMRRGRDVHRUWRRLPRINRRIQ 3URMHNWWQIQ NRNRQE

WDNVRQRPLDNHOSRLVHQ OLLNHYDLKGRQ RVXXV WRINVROQRPWDNNQ®RVIVHDYVDW RICFHVQWRMD RYDW PXXQ
7DNVRQRPLDVVD PooULWHW=oQ NXXVL NHVNHLVWYHDPSSRO @ vtk DOORR WHINPRD 7 PO W R NIVVH RQ XVWLE OLLLNWQ VANHV H 1SQ R K HNWW \Y B Wa OWWREPLQQRW  7DN
YDVWHQ \KWLYQ HUL OLLNHWRLPLQWRMD DUYLRLGDDG QPLEHR \SFFRHRRP @ WHIMENVYEDWLH@HPPLV V.& HDAWH QQ UNDHNYH & @ DO DION HE WMHHHQUDVWUXNWXXULD M
LOPDVWRQPXXWRNVHQ KLOOLQW= E LOPDVWRDPHKRXWRRVHUWE VREHKXWRPEYHHWEQ\W Nol\WWaa NNeHWIWH QY OWL N M R Q/HIXYOR O XARWIDMY KLLOLGLRNVLGLSaaVW
PHUNLWWaYa HGLVWaPLQHQ F YHVLYDURMHQ MR ‘PRHOWPR QY BNRRIO®ROD DNRNFH 8 WHW W o OLNaOL KDQNH VLVeEOWao NHY\HQ OLLNHQWHHQ
Ne\WWYT MD VXRMHOX G VLLUW\PLQHQ NLHUWRNAHRMDANMWE® HHQpsRVXANBHNVL DUYLRLGOEE@LTQ DUYLBQRRMMNDMDIQD VHQ VRVLDDOLVWD YDVWXX
SLODDQWXPLVHQ HKNoLVHPLQHQ MD YosKHQWaP¥BNWRQRRLDNHOSFRIRGRMWPHQLLNHYDLKGRVWD 7ONDULINUWWIBVRDL QK W2 g Weo VWKW oY RNUVIEKCNGNHQ KXROHOOL
PRQLPXRWRLVXXGHQ MD HNRV\WWHHPLHQ VXRMHOXJR Y HNVOIONFRKWRMDAN D HKDUNLQWDD <KWLTQ  WBWMWREOQFRRAL D O YRIVH Q WO IS\HLULIQD YW MHPHPWLVWDVRQ VXR

YDUPLVWDYDW HWWz Soe MD DODOXRNDQ VRYHOWDRUQYRQ HYWW Y Wbl G WEOMWNRWQRPLD HPXNDLQHQ OLLN
(8 WDNVRQRPLDVVD NXQNLQ \PSoULVWIWDYRLWMRKLP RNDOWBHRQ OpddNHMWPHEWR RVXXGHQ NDNVLQNHUWDLVHHQ UDSRUWRLQWLLQ
WRLPLDODW MRLGHQ NDWVRWDDQ OLLWW\YaQ BWREHYWWDNRRWMPWH G HR HBLVIWYPIUPHNG DD P\T\B2ARRDP BQRWHMDLWWRPOQWRHRWOBY YDLQ
7RLPLDODW RQ MDHWWX DODOXRNNLLQ MRWND MODUWPRWDHHQ DURMHWWLLOIOPQ NG TV NHQOMH@HYLHQ OLLNHWRLPLQWDA\NVLNYLGHQ PooUoVWa
7DNVRQRPLDNHOSRLVXXV NHUWRR NXLQND VXXULLIRSSXRRWW®D OLLNHWRLPLQQRLVWD 7DNVRQRPLDQ PaaULWHOPaQ PXNDLVHW S=saRPD MD \
NXXOXX QuLKLQ DODOXRNNLLQ MD VDPDOOD NXLQND VXXUL RVD OLLNHYDLKGRVWD RQ -UHDWHOOH ROHQQDLVLD HXURPeoaUalLVHVWL HLN= .U

VHOODLVWD MROOD ROLVL PDKGROOLVXXV HGIOXWRPEVWHPHRNRFRMODWDD. UM&\MHWI—LUJ@\RMWRLQWLS*HXJFUBDFWWHQQD“RQ RHOMOW R B KMWLILR&EWHRLVWDLVHNVL
\PSoULVWIWDYRLWWHLWD UDSRUWRL WDNVRQRPLDQ PXNDLVWD OLLNHYDLKR®RFPHUMDWWRIYRIQQ WEIPHQRM NG QVRNVRQRPLDNHOSR

PHUNLWWEYoQ KDLWDQ NULWHHULW RQ DUYLRLWDGS RSUWWRRIH KW VKRR RW DR YBIWW L WD L(LPXXRMNRUMOX VM UMH
7DNVRQRPLDNHOSRLVWHQ OLLNHWRLPLQWRMHQ ORRWHWW DYRYORLGWHDY D NOWPH L VIFKGPPaLVWDVREPRRRRDARMIEQD RUPHYND VWP ORDORPLDWDXOXNRVVI
OLLNHWRLPLQWRMHQ WDNVRQRPLDQ PXNDLVXXV HRYPYHWDL X i WV R WOWHLI WIDMR/RQ@QR P LD Q UDSRUWRLQQLQ PXNDLQHQ S2oRPDPHQR 7RLPLQWDPE
PXNDLVHNVL MRV VH WXNHH PHUNLWW=aYaVWL \KWse PoaULWHOO\LVWn= PoaoULWHOO\W NRNRQDLVNXOXW QLPLWW=aMa
\PSoULVWIWDYRLWWHLVWD DLKHXWWDPDWWD V D-RH®NMMN RIQy MARMLH XXW W R QW W oW BN VA RAAK B B HO S R L DIORW WD WWHDO YWD NWNRID\RW H D @ oFX NRIKLMEKDMWWAKIN VHQ P XN D L
PXLOOH WDYRLWWHLOOH /LVaNVL WRLPLQQDQ RQNRMNW¥RAMW o RN QRO WP LB R v MADNMDORARRIWY DV HWKRWH®R OLBWD/IWNDD VNWVAHIDIQINXOXW NDOXVWRAQ
YoKLPPaLVWDVRQ VXRMDWRLPHW MRWND NDWW Y IRWFG X/ LKNHCINW H Q RN xB5WWY LR QWL KH W N H O\OHEN &% DD XWDNLDXOW RO O WIXEAMUH N M W RWBONX O XW <KW LT
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DLNDQD WRLPLWLORMHQ MD UDNHQQXVWHQ KXROWRRQ MD NRUMDXNVHHQ OLLWW\YL=
ROHQQDLVLD NXOXMD

JRVVLLOLVHHQ NDDVXXQ OLLWW\YaW WRLPLQQRW
/IRPDNH <GLQYRLPDDQ MD IRVVLLOLVLLQ NDDVXLKLQ OLLWW\YaW WRLPLQQRW

5LYL

<GLQHQHUJLDDQ OLLWW\YsW WRLPLQQRW

<ULW\V WRWHXWWDD WDL UDKRLWWDD VHOODLVLLQ LQQRYDWLLYLVLLQ VeKNTQWXRWDQWRODLWRNVLLQ OLLWW\Yaes WXWNLPXVWD NHKLWWeaPLVWa GHPRQVWURLQWLD MD Ne\WWITfQRWWRD MRWND

WXRWWDYDW HQHUJLDD \GLQUHDNWLRQ DYXOOD VLWHQ HWW=a SROWWRDLQHNLHUURVWD DLKHXWXX PDKGROOLVLPPDQ YeKeQ MaWHWW=a WDL VLOO=2 RQ WeOODLVHHQ WRLPLQWDDQ OLLWW\YLg
YDVWXLWD

<ULW\V WRWHXWWDD WDL UDKRLWWDD VaKN{fQ WDL SURVHVVLO=aPPfQ WXRWWDPLVHHQ WDUNRLWHWWXMHQ XXVLHQ \GLQODLWRVWHQ UDNHQWDPLVWD MD WXUYDOOLVWD Nae\WW{f=a P\{V
NDXNRO®PSfa WDL WHROOLVLD SURVHVVHMD NXWHQ YHG\Q WXRWDQWRD YDUWHQ VHNa QLLGHQ WXUYDOOLVXXGHQ SDUDQWDPLVWD Ne\WWoaHQ SDUDVWD Na\WHWW=aYLVVa ROHYDD
WHNQRORJLDD WDL VLOO® RQ WeOODLVHHQ WRLPLQWDDQ OLLWW\YL=e YDVWXLWD

<ULW\V WRWHXWWDD WDL UDKRLWWDD ROHPDVVD ROHYLHQ VaKNfas WDL SURVHVVLO=sPSfa WXRWWDYLHQ \GLQODLWRVWHQ WXUYDOOLVWD WRLPLQWDD P\fV NDXNRO=aPSfes WDL WHROOLVLD
SURVHVVHMD NXWHQ YHG\Q WXRWDQWRD \GLQHQHUJLDVWD YDUWHQ VHN&e QLLGHQ WXUYDOOLVXXGHQ SDUDQWDPLVWD WDL VLOO=® RQ WeOODLVHHQ WRLPLQWDDQ OLLWW\YLa YDVWXLWD
JRVVLLOLVHHQ NDDVXXQ OLLWW\YaW WRLPLQQRW

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

<ULW\V WRWHXWWDD WDL UDKRLWWDD IRVVLLOLVLD NDDVXPDLVLD SROWWRDLQHLWD Ne\WWgYLHQ \KGLVWHWW\MHQ OePS{a WDL MeaKG\W\VWa MD VaeKNTa WXRWWDYLHQ ODLWRVWHQ
UDNHQWDPLVWD NXQQRVWDPLVWD MD Ne\WWf{fa WDL VLOO= RQ WeOODLVHHQ WRLPLQWDDQ OLLWW\YLa YDVWXLWD

<ULW\V WRWHXWWDD WDL UDKRLWWDD IRVVLLOLVLD NDDVXPDLVLD SROWWRDLQHLWD ND\WWD(YLHQ OuPSfe WDL MaaKG\W\VWe WXRWWDYLHQ ODLWRVWHQ UDNHQWDPLVWD NXQQRVWDPLVWD MD
Ne\WWfe WDL VLOO® RQ WeOODLVHHQ WRLPLQWDDQ OLLWW\YL=s YDVWXLWD

/RPDNH IXRNLWXVMeUMHVWHOPaeNHOSRLVHW PXWWD HL OXRNLWXVMaUMHVWHOPeQ PXNDLVHW WDORXGHOOLVHW WRLPLQQRW

S5LYL

7DORXGHOOLVHW WRLPLQQRW 2VXXV OLLNHYDLKGRVWD
,OPDVWRQPXXWRNVHQ KLOOLRMWWRWDORXV
OenUrm 0(85 OeoUr 0(85

OXLGHQ NXLQ HGHOO=s O ULYLOO=s WDUNRLWHWWXMHQ OXRNLWXVMaUMHVWHOPaNHOSRLVWHQ PXWWD HL
OXRNLWXVMeUMHVWHOPaQ PXNDLVWHQ WDORXGHOOLVWHQ WRLPLQWRMHQ PraaUa MD RVXXV OLLNHYDLKGRQ
QLPLWWaMaVVa

IXRNLWXVMaUMHVWHOPaNHOSRLVWHQ PXWWD HL OXRNLWXVMaUMHVWHOP=aQ PXNDLVWHQ WDORXGHOOLVWHQ
WRLPLQWRMHQ NRNRQDLVProUa MD RVXXV OLLNHYDLKGRQ QLPLWW=aMaVVa
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/JLLNHYDLKWR

XRV1I OUK\HVWL EDOOLQWR EZRIPIQWDNHUWRPEMOTI QSaaow Vv

OHUNLWWeYeQ HGLVWaPLVHQ NULWHHULW (L PHUNLWWoYoa KDLWWDD NULWHHpLW
IXRNLWXVMzaU
,OPDVWR?_' %LRORJILQHQ ,OPDVWR(?_‘ %LRORJILQHQ /XRNN I
9HVLYDUYDW MD 9HVLYDUDW MD MHVWHpPEoQ
$EVROXXW ,OPDVWR®XXWRN <PSoULVWPIRQLPX|R ,OPDVWR®XXWRN <PSaULVWPIRQLP X[R9aKLPPalL PDKGR®OLV
7DORXGHOOLVHW WRLPLQQDW 2VXXV O[LLNH PHUWHQ .LHUWR PHUWHQ .LHUWR PXNDLQHQ
.RRGL WLQH®Q PXXWRNVHQHHQ SLODDQWMXRLVXYVPMBPWRNVHQYHHQ SLODDQWMXRLVXXYV MDDVRQ WDYD
PLOMRRQDD HXURD YDLKGR|VWD OXRQQRQ WDOR OXRQQRQ WDOR RVXXV QLLNH
OLLNHYDLKWR KLOOLRQWRSHXWX PLQHQ HNRV\ KLOOLRW®RSHXWX PLQHQ HNRV\\{ VXRMDWRLPHW VLLUW\|P =
YDUD YDUDW YDLKGR|VWD
PLQHQ| WHHPYwW PLQHQ WHHPUw WRLPLQWD
0(85 - ( - ( - ( - ( - ( - ( - (
$ /82.,786-,5-(67(/0,.(/32,6(7 72,0,11$1
$ /XRNLWXVMaUMHVWHOPaQ PXNDLVHW WRLPLQQDW
/IXRNLWXVMeUMHVWHOPaQ PXNDLVLVWD WRLPLQQRLVWD VDDWX (
OLLNHYDLKWR $
$ /XRNLWXVMaUMHVWHOPaNHOSRLVHW WRLPLQQDW
8XVLHQ UDNHQQXVWHQ UDNHQWDPLQHQ&&0 (
SDXWDWLHOLLNHQWHHQ LQIUDVWUXNWEROL (
9oKoKLLOLVHQ WLHOLLNHQWHHQ MD X&O&NOLVH( OLLNHQWHHQ PD ’
LQIUDVWUXNWXXUL
+HQNLOINRKWDLVHQ OLLNNXYXXGHQ L%Igl‘JODVWJXNWXXUL u (
SRONXS\fUSORJLVWLLNND '
-aWHYHGHQ NHU®=\V MD NeVLWWHO\M Ug/lgalWHOPLHQ ul NHQWDPLQH?I (
ODDMHQWDPLQHQ MD WRLPLQWD ’
9DDUDWWRPDQ MD YDDUDOOLVHQ MaWWBHQ NHU=a\V MD[NXOMHW (
/IXRNLWXVMoUMHVWHOPaNHOSRLVLVWD WRLPLQQRLVWD|[VDDWX (
OLLNHYDLKWR $
<KWHHQV= $ $ (
% (, /82.,786-,5-(67(/0,.(/32,6(7 72,0,11$7
(L OXRNLWXVMaUMHVWHOPaNHOSRLVYVWD WRLUPLQQRLVWD VDDW|X

OLLNHYDLKWR %

<KWHHQVE $ %
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(8 WDNVRQRPLDUDSRUWRLQWL 38sRPDPHQRW
OHUNLWWoYaQ HGLVWePLVHQ NULWHHULW (L PHUNLWWaoYoo KDLWWDD NULWHHpLW
IXRNLWYVMaU
,OPDVWR %LRORJLQH LOPDVWR %LRORJLQH MHVWHDPAQRNN I
9?—|VLYDLDW MD ’ R 9?—1VLYDLDW MD ’ QHQ ®
30oRPD| 2VXXV| ,OPDVWR@XXWRN <PSaULVWAIRQLPX|R ,OPDVWR®XXWR <PSoULVWAIRQLPX[RIaKLPPalL\PXNDLQH®DKGR
7DORXGHOOLVHW WRLPLQQDW PHUWHQ .LHUWR PHUWHQ .LHUWR
.RRGL PHQR SooRPD PXXWRNVHQ@HHQ SLODDQWMXRLVXYWMBWRNVHQYHHQ SLODDQWXRLVXXV MDDVR RVXXV| WDYD
PLOMRRQDD HXURD OXRQQRQ WDOR OXRQQRQ WDOR
\KWHHQVPHQRLYWIXLOOLRQWRSHX YDUD PLQHQ HNRV\Y KLOOLRWRSHX YDUD PLQHQ HNRV\\{ VXRMDWRILS=HWPD VLLUW)
PLQHQ WHHPIwW PLQHQ WHHPIYwW PHQRLVWWRLPL
$ /82.,786-,5-(67(/0,.(/32,6(7 72,0,11%7
$ /XRNLWXVMoUMHVWHOPoQ PXNDLVHW WRLPLQQDW
/IXRNLWXVMBUMHVWHOPaQ PXNDLVWH® WRLPLQWRMHQ (
SaoRPDPHQRW $
$ /XRNLWXVMoUMHVWHOPaNHOSRLVHW WRLALQQDW
IXRNLWXVMaUMHVWHOPaNHOSRLVWHQ WRLPLQWRMHQ SEaRPDPHQRW (
$
<KWHHQV=a § $ (
% (, /82.,786-,5-(67(/0,.(/32,6(7 72,0,101$7
(L OXRNLWXVMaUMHVWHOPaNHOSRLVWHQ WRLRLQWRMHR
SooRPDPHQRW %
<KWHHQVE $ %
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OHUNLWWeYoQ HGLVWePLVHQ NULWHH

ULW (L PHUNLWWgoYoa KDLWWDD NULWHHULW '16+ 'R

HV 1RW 6LJQLILFDQWO\ +DUP

oLV

P o
WD

IXRNLWYVMaUM
LOPDVWRO %LRORJLQHQ ;OPDVWRO %LRORJLQHQ /XRNNI
9HVLYDUDW MD 9HVLYDUDW MD HVWHOP&Q
7RLPLQWD2VXXV| ,OPDVWR®@XXWRN <PSoULVWAIRQLPX[R ,0PDVWR®XXWR <PSoULYWAIRQLPX[R9eKLPPalLV PFDKGR
7DORXGHOOLVHW WRLPLQQDW PHUWHQ .LHUWR PHUWHQ .LHUWR PXNDLQH
_RRGL PHQRW WRLPLQWEXWRNVHQHHQ SLODDQWMXRLYVXX{VWPMBWRNVHQHHQ SLODDQWXRLVXXV MDDVR WDYD
PLOMRRQDD HXURD OXRQQRQ WDOR OXRQQRQ WDOR RV XX
\KWHHQVPHQRLYWIKLOOLRQW®RSHXWX PLQHQ HNRV\ KLOOLRQW®RSHXWX PLQHQ HNRV\\\ VXRMDWRLPHW VLLUW\
YDUD YDUD WRLPLQWDPH
PLQHQ WHHPUwW PLQHQ WHHPUwW WRLPL
QRLVWD
$ /82.,786-,5-(67(/0,.(/32,6(7 72,0,11$7
$ /XRNLWXVMaUMHVWHOPaQ PXNDLVHW WRLPLQQDW
/XRNLWXVMaUMHVWHOPoQ PXNDLVWHQ® WRLPLQWRMHQ (
WRLPLQWDPHQRW $
$ /XRNLWXVMoUMHVWHOPoaNHOSRLVHW WRLHLQQDW
IXRNLWXVMaUMHVWHOPoNHOSRLYVWHQ WRLPLQWRMHQ WRLPLQWDPHQRW

$

<KWHHQVa $ $

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

L$7

(L OXRNLWXVMaeUMHVWHOPaNHOSRLVW
WRLPLQWDPHQRW %

HQ WRLH

LQWRMHP

<KWHHQV=a $ %
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( O ,OPDVWRQPXXWRYV 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW QLLGHQ WX
YXRURYDLNXWXV VWUDWHJILDQ MD OLLNHWRLPLQWDPDOOLQ NDQVVD

7DXOXNNR ,OPDVWRQPXXWRNVHHQ VRSHXWXPLVHHQ LOPDVWRQPXXWRNVHQ KLOOLQW=zaoQ VHNs HQHUJLDDQ OLLWW\YaW ROHQQDLVHW YDLNXWXNVHW ULVNLW

MD PDKGROOLVXXGHW VHNz QLLGHQ KDOOLQWD OHUNLW MD O LQGLNRLYDW RQNR QURPHHWRL BRXWIWR NWHHHG V RBIHIAW W R Qe oWl HPIVHHQHL QpHNKkWN¥HOOeQ PHUNLW)

ULVNL YDL PDKGROOLVXXV VHOODLVWD SooRPDD MRND ROLVL YDDUDVVD VooQ w©woUL LOPLYLGHQ WDNLELC

WDORXGHOOLVLD PDKGROOLVXXNVLD VLOO=z QH NDVYDWWDYDW LQIUDQ HVLPF

I9DLNXWXNVHW S5LVNLW MD PDKGROOLVXXGHW +DOOLQWD
,OPDVWRPXXWRNVHQ VRSHXWXPLVHHQ OLLWW\\ VLLUW\PaULVNL PLN=aOL OLL
,OPDVWRQPXXWRNVHHQ VRSHXWXPLQHQ VXXQQLWHOWXD QRSHDPPLQ /ILVeNVL NXVWDQQXNVLD YRL VIQW\e KHQNLOTV
ODUNNLQDPDKGROGLVKWLOP D VW REHNOIBBPHR DNWLLYLVHVWL NHKLWEAY LRWWV\TWDSRMD WDL PDWHULDDOHMD 9DDWLPXVWDVRQ QRXVX YRL WDUMRY
VooQ saUL LOPLIW WDUNRLWWDYDWDIHJWMRJLHWHP\NWKID@DWLWD:ED\ADEYDWH&APDHI\RI%&RYL'GHgVRMD PLNeOL NDLNNL DODQ Q\N\WRLPLMDW HLY=aW 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

(QRUILE PRRWWRULSROWWRYJOM\Q No\WfQ KHLNHQW=LVL VHQ VDDWDYXXWWD WDL QRYV
2PD WRLPLQWD MD DUYRNHWMXQ DONXSuan (PPH KDOOLWVH PRRWWRULSROWWRD®XVRW 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 7LOLNDXVL ROL \KWLYOOH H

DOLKDQNNLMRLGHPPH NDXWWD 5DNHQWDPLVHVVD VWDQGDUGLHQ PXNDLVHVWL MD \KWLY SULRULVRL NDNVLQNHUWDLVHQ ROHQQ

Ne\WHWB8a0 LVRMD NRQHLWD MD VLLUUHW®o80Q Ne\QQLVWrePLVHQ 7LOLNDXGHOOD NHVWeY\WWVUDSRUWRLQWLD NRVNHYD ODL

PDWHULDDOHMD MD QeLVVa NROHLVVD Ns\WHW=agQ WLHWRLQHQ NXLQND SDOMRQ UDSRUWRLQWLYDDWLPXNVHW WXOHYDW Nt

NHVWeYWVUDSRUWRLQQLQ SLLULVVe 78VVe WLODQWHHVVD .UHDWH HL QuKC
LOPDVWRVNHQDDULRLKLQ SHUXVWXYDD UHVLOLHQVVLDQDO\WVLD <KWLY DUYLF
UDSRUWRLQWLYHOYRLWWHLGHQ VRYHOWDPLVDOD MD YDDWLPXVWDVR WaeVPHQ
YeOLQ \KWLY KXRPLRL LOPDVWRRQ OLLWW\YLa ULVNHM=a MD PDKGROOLVXXNVL!
QRUPDDOLD ULVNLHQKDOOLQWDD <KWLY RQ DUYLRLQXW RVDQD YDLNXWXVWHQ
MRLWDNLQ PDKGROOLVLD NHKLW\VNXONXMD MRLKLQ RQ WXQQLVWHWWX OLL
7TXQQLVWDPLVSURVHVVL RQ RVD \KWLYQ NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ |

SoeDVLDOOLVHVWL PRRWWRULSROWWRYfOM\=
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.DNVLQNHUWDLVHQ ROHQQDLVXXGHQ DQDOWVLQ NDXWWD WXQQLVWHWXVHXQPDWW R QD XM DIROIXMMRIQV D LRQV N XYya-D/W W R QB X VOML WV LUUWNR W XK QLWHOPD
PDKGROOLVXXGHW OLQNLWW\YaW \KWLTQ UHVLOLHQVVLLQ .UHDWH RQ NXYPBREOMKW \Xan VIV MWQ DRWHDIAW R MO POMWR@HA W UQWO PXW®DQ YXHRW.IDHEQVVLRHQQ

<OHLVLVVe WLHGRIZYVFD NXYRROINDWWDD P\fV LOPDVWRQPXXWRNVHHQ OLLWRLPEQYWRNMIRIXORDWVDPLVWD YXRWHHQ PHQQHVVe _UHDWH RQ P\fV VLW
YeKHQWePLVWa \KWHLVW\{VVe WLODDMLHQ MD PXLGHQ VLGRVU\KPLHQ NDQVVEL
6LLUW\PaVXXQQLWHOPD HGLVWA\PLQHQ WLOLNDXGHQ DLNDQD RQ NXYDWWX WDUNHPPLQ NRKGDV

NRNRQDLVNDVYLKXRQHNDDVXScaVWIMHQ WDVROOD VLVeOW=&HQ VFRSHW O
.UHDWH RQ VLWRXWXQXW WRLPLPDDQ RVDQD NHVWaYoa \KWHLVNXQWDD MRQND WDYRLWWHHQD RQ KLGDVWDD LOPDVWRQ
OsPSHQHPLQHQ & DVWHHVHHQ VDDYXWWDD LOPDVWRQHXWUDDOLXV ¥K®WHM QWD Y REWRHHHWW cHMPa \§RROWMD UV LNRVNVULOGEBYNV® 3DULLVLQ VRSLPXNVHC
SROWWRDLQHLVLLQ OLLWW\YeW WRLPLQQRW <KWLY HL ROH WRWHXWWPKRXM X5 VQHRXNBPQVVWKWH\RDVWRWNHED DR LRMWHIQV IHQ XTMWXYDWX X \KWLTQ F
UHVLOLHQVVLDQDO\WVLD 6LLUW\PaVXXQQLWHOPDQ SaaVWJISROXW MD 58 o DW @ SIRN X IHRAY. B M H K ¥ VDXUYWD W R\ W L 1 @/ oQ \WWLW #d HIQWD § WeRKRI@Q Weo RPLD VXRULD
WRLPLDODQ NHKLWANVHVWa MD Na\WHWW=zYLVVe ROHYDVWD WLHGRVWD MRWIQ W XMIDVING@Q R Y VXR WD ¥R U NRW QR WR D KGRI OMGHQK W HKK WM\ Y. VROH YDOLGRI

\KWHHQVRSLYXXVDUYLR SHUXVWXX Ne\WHWWaYLVVe ROHYDDQ WLHWRRQ VHNc«
6XXQQLWHOPDQ WRWHXWXV QRMDD HQVLVLMDLVHVWL NDOXVWRQ VXXQQLWHRPWO/GRONNQA KIXYLPLVHHQ HQHUJLDKDQNLQQDQ PXXWRNVHHQ
MD WLODDMD\KWHLVW\TKTQ ,QYHVWRLQQLW WRWHXWHWDDQ RVDQD QRUPDDOLD LQYHVWRLQWLVXXQQLWHOPDD MD UDKRLWXVUDWNDLVXMD
ROHQQDLVWD OLVeLQYHVWRLQWLWDVRD HL WaVVa YDLKHHVVD ROH DUYLRL®PUDVWUXNWXXULQ UDNHQWDPLVPDWHULDDOLW MD \KWLYQ NDOXVWR RYD

OXNNLXWXPLVWD .XWHQ HGHOO=m NXYDWWX \KWLTQ VXXQQLWHOPD QRMDI
.UHDWHQ OLLNHWRLPLQQDQ ORSSXWXORNVHW WXNHYDW NHVWoYoQ WDORXEH®\QvAHRWYLDLNGIHD WHIHKDWHQAQWED P LLQVB BB K MERWD WHKEUDIBOHLKLQ MD ND
VLLUW\Pe WDUYLWVHH WRWHXWXDNVHHQ 9LKUH®eQ VLLUW\PEQ LQIUDVWVYXNWXXUYXXQWLW Vb F PO OWRAY HPXW RP PXBY VIPH VD LG HIQANADRQ PaaULQ P\TV \KWL
YRLPDODLWRVWHQ GDWDNHVNXVWHQ MD PXLGHQ YLKUH®eoQ VLLUW\PaoQ Ol RWW XYALXEL &/HE O DUW D X R Y HVWIRIL Q W RIOQ DI/ PIMWIWPHYK WQOXPUDWNOLV WM WDY
VHNe NDXSXQNLHQ WLLYLVW\PLVHHQ OLLWW\YaW LQIUDUDWNDLVXW

.UHDWHD HL ROH VXOMHWWX (8 Q 3DULLVLQ VRSLPXNVEBQYRRNSHYWHEX X HWUWKWI
.UHDWHQ OLLNHWRLPLQQDQ \GLQ HL ROH ULVWLULLGDVVD NHVWeY=oQ WDHRXGHR VWD HRDHYHWU 6 HERL INDHAOM K W RIGIEDRWMHQ. WD DV WHHRHPH RY D W8 3$% SRLVV)
OLLNHWRLPLQQDQ YDDWLPDW UHVXUVVLW QLLGHQ MDORVWXNVHHQ MD PNX®MVWXNKRWHIQ COLLGIW W MY R PGV b 6 LIRINWVAL @ b & R % O/ WWEHNER RIDKW L 1Q
NRQHNDQQDQ SROWWRDLQHHQNXOXWXV

.UHDWHQ KDOOLWXV K\YaNV\\ \KWLYQ VLLUW\PaVXXQQLWHOPDQ MD YDOYRR Y
.UHDWH NLLQQLWWgon VLLUW\PaVXXQQLWHOPDVVDDQ HULW\ILVW=a KXRPLRWD WOR&KXRQ RWYHDPOHL VWRQ P HHRISHOLER VMWL ORU RO LVEIRWA RYDVWXLGHQVD F
YDLNXWXVPDKGROOLVXXV 78Po HL WDUNRLWD HWWa \KWLYT NHVNLWW\LVNRODHN W K RYILLIQV WIF R SRHK W RNBDR/E b KHRQHDNDD D X X 8 @ WWWIA KD Q HGLVWI\PLVWa WD L
YDDQ \KWLfOO= YRL ROOD VXRUD YDLNXWXVPDKGROOLVXXV P\TV HSaVXRUKkIPEocVEREHScMDOLNRY WIRNREOH NRDYWSEEYMNOBLYHOPDQ UDSRUWRLQQLVVD WL

2Q K\Ym KXRPLRLGD HWW=a \OL -UHDWHQ NDVYLKXRQHNDDVXSaaVWJLWW VWQOWIH. Y\WREH X X § 9L WHIO-ADV M D YRUNLWIWEDLERKMDXWXYDW UHDOLVPLLQ
SoaVWIYaKHQQ\WWHQ VDDYXWWDPLQHQ HGHOO\WW=oo LQQRYDDWLRLWD WK IHRIOD0D QBHRLNPLD O'RILE QDY IMP L Wi 'YW N R RKRMH QL KUHRM P PLLWW P & VIWWPOHH KHLMD
NDXSDOOLVWDPLVWD .UHDWHQ VLLUW\PaVXXQQLWHOPD SHUXVWXX RGRMWXNWYUDNHWORLBRDQDQ NERWMMKLLE bDONMRWDP DI K UWDND\OHWHE UBRNDVWD HULNRLV
PDKGROOLVWDLVL HVLPHUNLNVL YHG\0OOs WXRWHWXQ WHUsNVHQ No\WIiQUWLEDORELYYBH ¥§RDWWXWNWHTP oV HWO DU WRR LYW RLOD® MHUJLD PDWHUL
VeKNTNa\WWILVHQ HULNRLVNDOXVWRQ NHVWaYLOO= DNNXUDWNDLVXLOOD NDXSDOOLVHOOD WDVROOD ODDMDVVD PLWWDNDDYDVVD HQQHQ NXLQ QH |

LQIUDUDNHQWDPLVHVVD
.UHDWH RQ DUYLRLQXW VLLUW\PaVXXQQLWHOPDVVDDQ VFRSH MD VFRSH NDVYLKXRQHNDDVXSeaaVWIW LQGHNVLYXRVL

YXRWHHQ DVWL 6FRSH RVDOWD .UHDWH RQ DUYLRLQXW NDVYLISKROW NLEKXDPMWHGP DIIQ HHNRIOYXRKRUDDQ LQWHJURLWX \KWLTfQ VWUDWHJL
YXRWHHQ DVWL <KWLYf HL N\NHQH DUYLRLPDDQ XVHLGHQ WRLPLDORMH®L§NKWN\WYWw WoWwp \BWR P RXWRN PH Y DWDH QM HUW OFa voMOIIL WA OPDQ WHHPRLKL
NXLWHQNLQ ODDWLQXW VXXQQLWHOPDQ VLOO= SHULDDWWHHOOD HWW=a QpUO WU MIREPWD ARG MWIEDHKNGX X WPIHRINAHHWG = 014 W W K WH & Wi R R NFRWOWEN®ID Q H
S\VW\YaW VDDYXWWDPDDQ LOPDVWRQHXWUDDOLXGHQ YXRQQD WHROOLVXXVLQYHVWRLQQLW OXRYDW N\VIQWgozs .UHDWHQ RVDDPLVHOOH M

VWUDWHJILDVVD 6LLUW\PaVXXQQLWHOPDQ WRLPHHQSDQRQ NDQQDOWD NDX
6XXQQLWHOPDQ OoKWINRKWDQD RQ HWWa .UHDWH WRWHXWWDD SURMHNWbHRER MG IOLPIMING MDPHR BL QYT ROV ¢ DAEDMNR X VIR WHKRNWHK)EHQ MD ORJ
<KWLTQ QuaNHP\NVHQ PXNDDQ NHVWoYLHQ UDWNDLVXMHQ \OHLVW\PLVHQ WYOHHDWIR DKWY N\ YVIYQpQ Y VMe Wp®@D D& HRWWWHEGAMWBDWLPXNVLD HVLPHUNL
WoWao OLVeoPoOOa WLHWRLVXXWWD MD YLHVWLPeOO=s DNWLLYLVHVWL HULW\LMHYW & \BUNRNHWNDPD HO Wy R XWAKIPR MWD O PG NXLWHQNLQ KXRPLRLWDYD HW

MRLVVD ORJLVWLLNNDD MD SaaVW{Me HL ROH HVLPHUNLNVL PDDQWLHWHHOOL\
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LVRMHQ NDVYXNHVNXVWHQ O=sKHOO= /ILLNHWRLPLQQDQ OLVaNVL WVILOUIWIPXENRQOLWHORDQW \RRLPHPQ@LOSWDIQERP DN\WNRH\PRPHMHQSDQR HWHQL HULW\LVH
LQYHVWRLQWLVXXQQLWWHOXXQ NDOXVWRQ XXVLPLVHQ NDXWWD VHN= HQHUIVLDKW D NMW\Q Y R RGCGHDXKMIRANWD NDLNNL ROLYDW Wa\VVaKNIDXWRMD MD VaKNY (
ROL \OL /LVaNVL YLKUH=aQ VaKN{Q RVXXV Na\WHW\VWa VaKNIVW=a ROL DUY

<KWLY HL QeH HWWa VHQ Wo\W\LVL PHUNLWWEYLVVE PeooULQ P XXWSIRMHWWUWBY H DO@RIQVOV SWRY HOVUHNKWRLBDLOQWWPQ\WO LEDRRSROWWRDLQHLGHQ |

LOPDVWRQPXXWRNVHQ KLOOLWVHPLVHNVL <KWLY0O® RQ RPDQ NDOXVVHRGQVRWPOWR TVMXIQWIBYKNHODWD NI Q LWARWBH S R O WRWRINAVQHOBWRHPSDD WRL

LUWDXWXPLVHHQ 7DORXVVXXQQLWWHOXVVD NDOXVWRD RQ WDUNRLWXV XXVLD NRNRQDLVWDORXGHOOLVHQ No\WW{fLaQ PXNDLVHVWL HLNa=

\KWLY WoOO&s KHWNHOO= QaH NDOXVWRRQ VLVoOW\Ysa PHUNLWWaYoa VLIOXWQPED LYV N LY H DK WWRRADH XY /Q L §3/8 D, RO QN R Y PWRWY XV MWINDU IDIDDRMHQL 5XRWVLVYV

NRKGDVVD 7RLPHW OLLNHWRLPLHQ P\fWa \KWLYQ RPLVWDPDQ HULNRLVNDOXVWRQ PoaUs NDVYRL
KLHQRLVHHQ NDVYXXQ \KWLYQ DEVROXXWWLVLVVD VFRSH NDVYLKXRQHNDD

YDLNXWXNVHQ \KWLYQ NDVYLKXRQHNDDVXLQWHQVLWHHWWLLQ DUYLRLGDDQ RO
6LLUWA\PaVXXQQLWHOPD VXXQQLWHOPD SoaVWI{MHQ YaKHQW=aPLVHVWa=

7DXOXNRQ HVLW\V RQ LQGHNVLPXRWRLQHQ MD NXYDD NHKLW\VVZEXIQMD P o VIXEMRILWKNOM IDYH B/ SHg YW TW UDSRUWRLGDDQ
HULNVHHQ NDVYLKXRQHNDDVXSaaVWIWDXOXNRVVD

.DVYLKXRQHNDDVXSaaVWIMHQ
NHKLW\VSRONX

6FRSH JRVVLLOLVWHQ SROWWRDLQHLGHQ Ne\WW{
7T\IVXKGHDXWRW

TXRWDQWRDXWRW

7T\INRQHHW

(ULNRLVNDOXVWR

6FRSH 2VWHWXQ HQHUJLDQ WXRWDQWR

6FRSH OXXW HSaVXRUDW SoaVWIW 13 13
.e\WHW\Q SROWWRDLQHHQ YDOPLVWXV 13 13
ODWHULDDOLW WHU=sV EHWRQL SXX 13 13
/RILVWLLNND VLVeoQ MD XORVYLUWDXNVHW 13 13
$OLKDQNLQWDXUDNRLQWL 13 13
-aWHKXROWR MD PXXW RVWRSDOYHOXW 13 13
.RPSHQVRLGDDQ YXRGHVWD DONDHQ .RPSHQVRLQWL NRVNHH YDLQ MeeQQfVSaaVW{Mae HLN=s VLWes Ne\WHWo WDYRLWWHLGHQ VDDYXWWDPLVHHQ

6FRSH Q RVDOWD WDYRLWHWLOD WRLPLDODROHWXYV
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3o VWIYeKHQQ\WVWHQ WRWHXWXPLVDLNDWDXOX KLLOLGLRNVLGLSaaVWIMHQ YaKHQWaPLVWa \KWHLVW\{VVe WLODDMLHQ MD PXL
PXXQ PXDVVD ELRSROWWRDLQHLGHQ VHN=s NLHUWRWDORXVUDWNDLVXMHQ
SROWWRDLQHYDOLQQDW WHKGeeQ DLQD WLODDMDQ YDOLWVHPDOOD WDYDOOD

7TRLPLQWDSHULDDWWHHQDPPH RQ P\fV Ne\WWgaa NDOXVWRD MD XXVLD VLW=
7TRLPLQWDSHULDDWWHHVHHPPH OLLWW\\ DMDWXV VLLW= HWW=a WRLPLQWLEL
N\WVI\IQWeSHUXVWHLVHVWL /LVeNVL ROHPPH UHDOLVWHMD VHQ VXKWHHQ HWW:z:
VoKNT WDL DNNXNa\WW{fLVHQa O YDUVLQNDDQ KDDVWDYLLQ NRKWHLVLLQ MRL

<KWLYfOO= RQ W\I{VXKGHDXWRSROLWLLNND AVHHVVe RQ K\YLQ NDSHD DOD
QeNINXOPD MRWHQ \KWLY HVLWWgza WoPaQ DVLDNRNRPQNWKXBXXQNVRN MDD N R
WRLPLQWDSHULDDWWHLVLLQ OLLWW\YaW WRLPHW MD UHVXUVVLW

OPDVWRQPXXWRVWD NRVNHYLLQ WRLPLQWDSHULDDWWHLVLLQ OLLWW\YaW WRL

.UHDWH NLLQQLWW&oa WRLPLVVDDQ KXRPLRWD HULW\LVHVWL QLLKLQ RVD DOX
7TRLPLVVD KXRPLRLGDDQ \PSeULVWIQeNINRKWLHQ OLVaNVL P\fV VRVLDDOLVH
<KWLYQ SaaVWYaKHQQ\VWRLPHW SDLQRWWXYDW HQHUJLDOaKWHLGHQ PXXWRI
(QHUJLDWHKRNNXXGHQ ™MD PDWHULDDOLWHKRNNXXGHQ RVDOWD WRLPHW F
TRLPLWXVNHWMXQ SeaVWILKLQ \KWLTOO=a HL ROH PHUNLWW=aYLa RPLD WRLPHQ:¢

(QHUJLDOaKWHLGHQ PXXWRV MD NDOXVWRQ VaKNILVWaPLQHQ VFRSH

.UHDWHQ VXRUDW NDVYLKXRQHNDDVXSoaVW{W PXRGRVWXYDW IRVVLLOLVWI

V% \@WRDXWRLVVD MD W\JVXKGHDXWRLVVD <KWLTQ W\fVX
LOPDVWRW@WRNVHQ KLOOLQWooQ MD VLLKHQ VRSHXWXPLVHHQ OLLWW\YaWw Wwfgé%‘/BgH p B v VWD, WATVXK G HDXWRLVWD NDLNNL ROCYDW W,

_.UHDWHOOD HL ROH Wo0O= KHWNHOO=z LOPDVWRQPXXWRNVHOOH wbDL NH{AVYVYEERT WQkL%QI@\P%’B‘%YLRE?JﬁbEgh%‘LWﬁWﬁN@DRokg%goﬁ&JPYFBéMVWHHQD F

DVHWHWWXD DLNDWDXOXD LOPDVWRQPXXWRVWD NRVNHYDQ HULOOLVHQ SSF?G\L’Wﬂ‘L"Nﬂ[SE&{é Wi H & FOHR QB MY YABBCpuyL Wy (NG WHW $TQ HQ\
RVDQD NHVWaY\\WUDSRUWRLQQLQ NHKLWW=aPLVWa MD WRLPLQWDMnUMHVWﬁ’é RRNRAEY % 50 XN DPIPHDA 8 ENAR o MR ¥ VREGRQ Lw L L ANDWPIRWREFWRMH
\KWLY NXYDD WaVVa NRKGDVVD LOPDVWRQPXXWRNVHQ KLOOLQW=aaQ LBHL\)’ﬁ"é‘ﬂ)?Wx\fDHLQﬁﬁ\(gWLoY{WO(/W'nQN NﬁUQ}QLH\)W PXWWD HLYsW NRUYDL

WRLPLQWDSHULDDWWHHW MRWND RKMDDYDW SsacW{NVHQWHNRD MD Nn\Wu Y DW WAY.a
LOPDVWRQPXXWRNVHQ KLOOLQW=oaQ VLOOs QH RKMDDYDW NDVYLKXR Q&/fﬁ; g W‘Q?E %gbbw'\?)‘(—)\{w“&vﬁggl‘_"(
YDLNXWXVWHQ KDOOLQWD 'DOXVWRD NRVNHYDW SHULDDWWHHW |_ % 5 \%& ’ QQMRWWD
LOPDVWRQPXXWRNVHQ VRSHXWXPLVHHQ OLLWW\YeQ VLLUW\PaULVNLQ KDO LLH WD%@ \Qm(b s HK ’QB H/V\y WHM

HQHUJLDDQ NG\ 1Q VA\VWHPDDWWLV\
DUYLRLQWL VLLUWMW YXRWHHQ 3URMHNWLQ DORLWXNVHHQ OLLWW\Y

7RLPLQWDSHULDDWWHLWDPPH OHLPDD No\WeQQTQOaKHLV\\W MD UHDOLVMRLEHRWBMWREN¥WEHHF D YT ENYW K WH v B O K Wik @G gV XOHH WDUNDVWHOH

MaVHQHQa MD WXQQLVWDPDDQ RPDW UHDOLVWLVHW YDLNXWWDPLVHQ PDK%%%(Q/W%&%%PVE/ﬁNQRORJLDQ NHKLWWDPLQHQ VHNa& LQYHVWRLQQLW

_.UHDWHQ WRLPLQQDQ OaKW{NRKWDQD RQ WRWHXWWDD SURMHNWLW WL "ﬁ% éa ka 1\99 N v
WRLPLQQDVVDDQ NXVWDQQXVWHKRNNXXWHHQ PLNa RKMDD P\fV UHVXU\ WoYELL W Fﬁ" M IN L)\<N6HG(ID%P\6D§/XX\?DQDL(;NLF\|/VOV\7DD$
YoKHPPoQ NXRUPLWWDYDNVL <KWLY S\UNLL YoKHQW=oPooQ NDVYLKXRQH W Q A’bVVé( LQ?NLHQ ban U0
PXDVVD PDWHULDDOLPaaULLQ NXOMHWXVPDWNRLKLQ MD NLHUUSW\VPDKG LLPun Q‘ thgv <OH 58 MACE Q P DDUDNHOOX V!
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VLMDDQ KDUNLWD DLHPSDD ODDMHPSDD SDOYHOXLGHQ Ne\WWfa MROORLKYLINDLGXRWRDGYR&#MOLUMVL LYDRRKWWDFYIDAM QP X XMWIRINY MX RSIURMWHNWDERUWIROLRYV
RVWDD XUDNRLQWLSDOYHOXQD (ULNRLVNDOXVWRQ Na\WWT YXRNUDXNYVH® IMVYLL RX/RAR-ENDIODARCEX@ VNDPMHWY D YRHKHIIQIHP WY M W VY o RR WAWMBND XY I/DOVDKWLTQ RPL\
HL ROH OeKLWXOHYDLVXXGHVVD YDUWHHQRWHWWDYD YDLKWRHKWR N\VHLNR §Q RROOLNNXYDY s H@XUXIE ) Q D/ODL QH 2KD/OLOH RHGIRIWWR DWN D 9 X VRIPRWWWEDW RLPHQS L
HL P\fVNeoQ OsKLWXOHYDLVXXGHVVD ROH ROHPDVVD YDUWHHQRWHWWDY LDaYHQNANREN WHWMNLY LR OHDLIKQV RMFDKUWWR @ DSLHQL 6LLUW\PaVXXQQLWHOPDVVD RQ D

SROWWRDLQHLVWD NDWWDLVL YDLQ QRLQ .UHDWHQ NDVYLKXRQHNDDVXSwmaV
(QHUJLDQ KDQNLQWD MD YLKUH=z VaKNY VFRSH

(QHUJLDQ WXRWDQWRRQ OLLWW\YLHQ HSaVXRULHQ NDVYLKXRQHNDDVXSocaVW{MHQ RVDOWD \KWLTQ WRLPHQSLWHHQ=@z RQ VLLUW\=
Na\WWaPaaQ NDLNLVVD XXVLVVD KDQNNHLVVDDQ YLKUHga VeaKNfas MROORLWDOKNRINWMDE WPHXW NDQWD XXGLVWXX DMDQ NDQVVD

9XRGHQ ORSXVVD DUYLROWD O Ne\WHW\VWa VeKNfVWa ROL YLKUHoa VaKN{=e

ODWHULDDOL MD UHVXUVVLWHKRNNXXV \KWHLVW\{VVa WLODDMLHQ NDQVV..OPDVWROPXXWRNVHQ WRUMXPLQHQ LOPDVWRWDYRLWWHHW YV Yv
RLWH &2 H SeaVWILQWHQVLWHHWWL

OXLGHQ HSeVXRULHQ NDVYLKXRQHNDDVXSeaVW{MHQ RVDOWD .UHDWHQ WRLPHQSLWHHQn RQ WHKG=®= DNWLLYLVHVWL \KWHI

WLODDMLHQ MD PXLGHQ WDKRMHQ NDQVVD MRWWD UDNHQWDPLVWD WHKWXRHVEQ P AKEREOOMIVR¥WHLY BV HHMMe U v VYW H KR RSN'D D V W VH S\UNLL

PXXQ PXDVVD DNWLLYLVHVWL YLHVWLPasQ NLHUWRWDORXVUDWNDLVXLVWERyWMByHKGRWWRRoPOMEHRR OLYXXNVH @2 RXNDDQ QH OLVWHQ

PDWHULDDOLHQ NRUYDDPLVWD NLHUUoW\VUDWNDLVXLOOD <KWLY S\UNLL P\fV NDLNHQODLVH HVXUVVLWHKRNNXXW Q,
LVRLPSLQD HULQma PDWHULDDOLPoaULHQ RSWLPRLQQLQ MD NXOMHWXVE\E;L@H%W{@)@EWS gﬁ,ﬁ@éﬁ/gH@bVW@F’““Q&ﬁbeﬁFDREvWﬁwﬁngHQYDKHQWDPLV 8 \KWHLVWATVVE Wl
NRNRQDLVNXYDD NDLNLVWD .UHDWHQ W\YPDLGHQ PDWHULDDOLYLUURLVWI =77 mriiisimfei i ol Se e Ram 2 verne s s wrrinsnrnnnsnss e e e S UtUWa
SXKWDLWD PDWHULDDOLXORVYLUWDXNVLD YRLWDLVLLQ K\IG\QWzarm PDK ,0OPDVWRQPXXWRNVHQ KLOOLQW= PHJDWUHQGHM= WXNHYDW LQIUDKDQNNHHW
OoKLDOXHLGHQ W\fPDLOOD 7HKRNDV PDWHULDDOLHQ NLHUWR WXOHH KXRPLRLGD ODDMD DODLVHVWL QLLQ,WDUMRXVYDLKHH [PDLGHQ

Yo OLVHVVe \KWH\GHQSLGRVVD NXLQ \KWHLVW\{VVa NLHUWRWDORXVDOXHLd%Y(SaLMIBdQ/VBWWDD UDLGH\PSaULVWYVVa WHKWeYaa OLLNHWRLPLQWDD RVXXV NRNBQDLVOLLNHYDLKG!|

7TRLPLWXVNHWMX ORJLVWLLNND MD DOLKDQNLQWD VFRSH

9DOWDRVD HSaVXRULVWD NDVYLKXRQHNDDVXSoaVW{ILVWa VIQW\\ PDWHULDHOMIH RQXRIAHIORD @OW QQ X R HE UQ VIHWMW \W BY W b WA\RIH WN DAWVRBHMD MD VFRSH

DOLKDQNLQWDXUDNRLQQLQ SROWWRDLQHSoaVWILVWa /RILVWLLNNDS D O YYHDONLXGNDQV AVDIK GORICLA IDVOAKLMQ WIF RIS BIN R L §eQelVQV RACDOHY B L \ RW HY DNV G @/BINMREX QXPHHU
NDOXVWRQ No\WW{YRLPDQ NHKLWW\YoQ MD PXXWWXYDQ VHQ P\TWa YoKd8GHOWWWHYRNN WR LD MDD/ P BY AMRLIPD O O RYRPQ WHNQRORJILDPXUURVWD N
\KWLTQ VXXQQLWHOPD SHUXVWXX RGRWXNVLLQ WRLPLDODQ SRVLWLLYLVBDYWND LN KK\ N WHAOD D M B X IVIHNOX VWW D B WAWAHDQ HVGDH OY(D:O INRRKLGADXWIDQ WRLPHQSLWH
6LLUW\PaVXXQQLWHOPD 18LKLQ WRLPLDODQ NHKLW\NVHHQ SHUXVWXYLLQ YWSRWIX\W WDLL@ RAMIVOD L K WQ 1 @ WILLQ @ Al ROGIQW RIHFLAD Q VHXUDQWDD VHNa NHVW

7TRLPLQQDQ ODDMXXV MD KDQNHNRKWDLVHW HULW\LVSLLUWHHW 6FRSH MD VFRSH RVDOWD WDYRLWWHHQD RQ SeaVWILQWHQVLWHHWLQ YaKH

SHUXVYXRWHHQ /LVaNVL \KWLTQ WDYRLWWHHQD RQ ROOD YXRQQD LO
5DLGH\PSoULVW{VVa WHKWaYaQ OLLNHYDLKGRQ RVDOWD XXVLD WRLPHQSLWREW= HM B RLAVRASIHL V HNW D YRRO.WV W N B W L \WWR N WMAXD e K N/ YRR XPRANEDNDODD VXM HQ  EU
XVHLVVD LVRLVVD UDLGHKDQNNHLVVD .RVNHODQ YDULNRVVD 7DPSHUHNDQ® YKNQWRLPIUBHW DSHKRXVWX VHNV VIDII\WDWINWDRWLNDMRL PXLKLQ SaaVWIMHQ
LWeRVDVVD 9XRQQD 7TDPSHUHHQ KHQNLOYUDWDSLKDQ HQVLPPaLVHQOPDVKRHHHXWAJDVYLXVWYWRQYD W R WHXUWNKR/MDWOBDHWWe VFRSH M D SoaVWC
.RVNHODQ YDULNRQ WRWHXWXVYDLKHHQ W\fW ROLYDW DONDQHHW MR YXREGROOLYVIMHDN MDQQ QD WIdND/QV L WH R VNDe RIOLWHXRQ QDDKGROOLQHQ NRPSHQVRL
NHKLW\VYDLKHHVVD MD OLVaNVL NHKLW\VYDLKHHVHHQ VLLUW\L ORSSXYXRBWWIWXRJHNDDBYX ¥ Rd WWAIVAQ - X QKLY WPBIVARLRWA B MWEH QL PleGHQWHOPoro  (GHOC
KDQNNHLGHQ VXXQQLWHOPDQ PXNDLQHQ WRWHXWWDPLQHQ RQ \KWLTQ WHPERV XY DW XBHOXWRXRWEASIQGH VHNDD MY ULME YXRYUBWDDQ YXRVLWWDLQ UI
DLNDQD SaaVWILQWHQVLWHHWLQ DYXOOD 7DYRLWWHHW HLYaW SHUXVWX WLHWHHOO

RVDOOLVWHWWX QLLGHQ DVHWWDPLVHHQ
3aaVWINHKLW\V MD RPLHQ WRLPLHQ YDLNXWXV

. 9XRQQD .UHDWH NRQVHUQLQ VXRUDW MD HSaVXRUDW &2 H SaaVWIW VFRSt}

.UHDWHQ NDVYLKXRQHNDDVXMHQ NRNRQDLVSeaVWIW VFRSH O YaKHQLYgW H XRQRQD HWORWHEHQ N XLYGI UWAMOMOA QYD XRQQOQ®H /LLNHYDLKWRRQ VXKWHXW!
&2 H HOL YaKHQQ\V ROL /ILLNHYDLKWR YXRQQD RQ DOKDLVHPSISauXWIYXCRQAQVPLWHHMWMWHROLKGRQ OLVHWNY PHXU



KREATE EXEVI GUK\HVWL EAO0LQWR FECELOWERHUWRPEVGIGS oW {V

SURMHNWLHQ YDLKHHVWD VHN=e KDQNLQQRLVWD ,VRMHQ SURMHNWLHQ PHU|\1|_I\_I\6\HV IRY NAN B o SV I BV N @sew x V< b a s
PDWHULDDOLW RYDW \OHHQVE VXXULQ SoaVW{OrKGH _DVYLKXRQHNDDVXSE \)’W e 56?}&{"%5\7"{3"’6’&) r\?%é?)hY\hQR FIeT SRR e
KDQNLQWRMHQ SHUXVWHHOOD MRWHQ PRQLYXRWLVLVVD SURMHNWH|_vvBDDWW‘V‘%bW#GMWESE)V[WVWV\?HL§UVFH9|ﬁ‘NW‘P_?QSRBBWWEHHQlWOXHVSWK
NDVYLKXRQHNDDVXSaaVW{Ma N\WHLVHQa YXRQQD 9XRQQD VXXULQ VFRSHDDNRBUKY VR XRUFHWN D B YK Q OR SW W FRY § DHKNKIQ X O\ Y EXW 13
SRLNNHXNVHOOLVHVWL SROWWRDLQHHW MRLGHQ Na\WW{PooUa \OL NDNVLQ NHUYWMOD RYWDOL VH BAHOE KWIMX RGHHWVW. PDLQ ROHYDQ SROWWRDLQHHQ NXD XWXV P K

2VWHWXQ WDL KDQNLWXQ IRVVLLOLVWD OaKWHLVW=a SHU=eLVLQ ROHYDQ VaKB{Q O=PIP§Q KT\U\Q WDL M

9XRQQD .UHDWHQ VXRUDW VFRSH ScoVWIW ROLYDW WQ %%\;ﬂmtl\,sr‘nv%ﬁij\é Ny &%’_—R/NXO§VEQWW,11W Ls s
HQHUJLDQWXRWDQQRVWD WQ &2 H MD PXXW HSaVXRUDW NDVYLKXREHNODVHSmmy o

JLLNHYDLKWRRQ VXKWHXWHWWX &2 H SeaVWILQWHVLWWHHWWL ROL VFRSH’ VAR BRN e HaHUS DOW%SH#%%@URVQ% VIR PG WG DLV N XOXWXNVE WD ts
&2 H PHXU MD VFRSH RVDOWD WQ &2 H PHXU 7LOLNDXGHOOD <G SRR APPREWYHS W OW PV E OV INHY W B GHYA Y EQNRR WP HQHUJILDQ NXOXWXV DK

\NVLVHOLWWHLVHVWL VLLUW\PaVXXQQLWHOPDQ WRLPHQSLWHLGHQ YDLNXWXNRWDDQ\3HOXY W X3 H Q \DWKIALHC B BQ RV KW KU WIDDYQDNVR N QX X\QI X O X W SN VHY WDL $
SURMHNWLVDONXQ UDNHQQH MD KDQNLQWRMHQ DMRLWXV HULW\ILVHVWL VF RSHXWXS 0\WuWONTEMWHQ V'Y DP@MPDQ OXNLHQ ELRPDVVD VHNa ELRORJLVWD DONXSHUsa ROHYD WHROO
ELRNDDVX XXVLXWXYD YHW\ MQH SHUoLVLQ ROHYDQ SROWWRDLQHHQ NXOIX® XV 0:K1 $
<KWLY DUYLRL YXRVLWWDLQ SRLNNHDDNR NHKLW\V ROHQQDLVHVWL VLLAWHKNREYMWEQKDIOWLHNG® BXV LROMIWN W N ¥R D/ WM BHURALRLP RABIYDQ VSKNTRQOBBPIQ KI\U\Q MD |
HWHQHPLVHVW=a MD DQDO\WRL ROHQQDLVWHQ SRLNNHDPLHQ V\\W RVDQD QRUP WORWHWxY HX W BQWRIR MBWWRERNWREL QWED/ L ROHMNQ x 1w XWKPDQ $1QHUILDQ NXOX\
\KWLY HL ROH WXQQLVWDQXW VHOODLVLD VLLUW\PeVXXQQLWHOPDQ W%%HMX%VMQJLQJJI,QW,\ML{&BI__\;JNX%Q\M@QODQ_VLD SRLNNHDP 1s VND g
ROLVLYDW HGHOO\WWoQHHW VLLUW\PaVXXQQLWHOPDQ SoLYLWWaPLVWg s
NHVWaY\WWVUDSRUWLVVD 9XRQQD ROHQQDLVHQD KDYDLQWRQD YRLGDDE v / : -
MRND RQ VHXUDXVWD SURMHNWLVDONXQ UDNHQWHHVVD WDSDKWXQHL(\‘?WBLDQ%&WQ%\‘/EWBXVV%Nn SURMHNWLHQ HGHOOLV‘ )
DNWLLYLVHPPDVWD SROWWRDLQHLGHQ No\WfQ UDSRUWRLQQLVWD ,WVH WRHIGFRONHIG XV H MOV LU B SHUILE R NONE R BUY R XKW Y. VYD VIYR Y RICN XW XNV L OWORK BHUWLWW e YLHQ

YXRQQD PXXWRNVLD HGHOOLVYXRWHHQ QuKGHQ <KWLJOO=s HL ROH ELRJHHQLVLa KLLOLGLRNVLGLSeaVW {Ma MRWND RYDW SHU=LVLQ ELRPDVVDQ SROWRVW

<KWHLVINRKWDLQHQ PLWWDUL 9XRQQD _UHDWHQ UDLGH\PsaULVWTWA SEERGEYE DEERTY BTRW BV R Y-V e ELRB SN B E S HEOECERNVLGLSaavWiLVWe

OLLNHYDLKGRVWD \OLWW&HQ DVHWHWXQ WDYRLWWHHQ 5DLGH\PSaULVW{VVe WHKWaYas OLLNHYDLKWR SLWoa VLVaOO®saQ NDLNNLHQ
QLLGHQ SURMHNWLHQ OLLNHYDLKGRQ MRVVD W\{VNHQQHOO®aQ UDLGH\PSaULVW{VVe ROL N\WHHVVGo UDLGHW\Y UDWDVLOWD WDL PXXW
UDLGHLQIUDDQ OLLW&aQQBLVHW NXONX\KWH\GHW MD UDNHQQXNVHW

W XNVH]/WD

$00D RQ HVLWHWW\Qa \KWLIQ HQHUJLDQNXOXWXNVHQ MD NDVYLKXRQHNDDVXSeeVW{MHQ ROHQQDLVHW PLWWDULW <KWLY NHKLWW=gag
YDOPLXNVLDDQ UDSRUWRLQQLQ RVDOWD MD S\UNLL UDSRUWRLPDDQ HQHUJLDQNXOXWXNVHQ MD HQHUJLDO=eKWHLGHQ \KGLVWHOP=Q 1 $
PHUNLW\W PLWWDULW YXRGHOWD



KREATE

.DVYLKXRQHNDDVXSaaVWIW 7DNDXWXYD
3HUXYV
YXRVL

6FRSH NDVYLKXRQHNDDVXSaaVW{W
.DVYLKXRQHNDDVXMHQ VFRSHH EUXWWRSoaVW{W W&2

62 QQHOW\MHQ SeaVWINDXSSDMaUMHVWHOPLHQ SLLULLQ NXXOXYLHQ VFRSH

NDVYLKXRQHNDDVXSaaVWIMHQ SURVHQWWLRVXXV

6FRSH NDVYLKXRQHNDDVXSaaVW{W

.DVYLKXRQHNDDVXMHQ VLMDLQWLSHUXVWHLVHW VFRSH EUXWWRSoaVWIW W&2
.DVYLKXRQHNDDVXMHQ PDUNNLQDSHUXVWHHLVHW $WFRSH $ EUXWRSotWWIW W&R

OHUNLWWgaYoW VFRSH NDVYLKXRQHNDDVXSaaVW{W

XRVI O0K\HVWL EDOOLQWR ZRIPIQWDNHUWRPEMOI QSaaow Vv

9o OLWDYRLWWHHW MD
WDYRLWHYXRGHW

.DVYLKXRQHNDDVXMHQ HSaVXRUDW VFRSHH NRNRQDLVEUXWWRSraVWIW W&2 $

2VWHWXW WDYDUDW MD SDOYHOXW
3ROWWRDLQHHVHHQ MD HQHUJLDDQ OLLWW\YaW WRLPLQQDW
MRWND HLY=&zW VLVeOO\ VFRSH WDL VFRSH SoaVWILKLQ

.RNRQDLVNDVYLKXRQHNDDVXSaaVW{W
.RNRQDLVNDVYLKXRQHNDDVXSaaVWIHW VLMDLQWLSHUXVWHLVHW W&2
.RNRQDLVNDVYLKXRQHNDDVXSaaVW{WHPDUNNLQDSHUXVWHLVHVW W&R$

.DVYLKXRQHNDDVXLQWHQVLWHHWWL
.RNRQDLVNDVYLKXRQHNDDVXSaaVW{W OLLNHYDLKWR

9XRWXLQHQ
WDYRLWH
SHUXVYXRVL

18

18
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7TDYRLWWHLGHQ ODDWLPLVSHULDDWWHHW

.DVYLKXRQHNDVYXSaaVWILKLQ OLLWW\YaW WDYRLWWHHW NDVYLKXRG@XRBDALQMEIQL N PWRW PW Q/GIDOW& 2 NRKGEIVWIW VEWBHUHLGHXRPHQ OLLNHWRLPLC

ODDWLPLVSHULDDWWHHW OLLNHWRLPLQQDQ OLLNHYDLKWR [ 5XRWVLQ OLLNHWRLPLQQDQ OLLNHYDLKWR
5DLGH\PSaULVW{VVae WHKWzaYa OLLNHWRLPLQWD NDLNNLHQ QLLGHQ SURRWHNNDWLHGQRQRFMRQD DV O L INNDDH/ YWD KKW R H MIRD. WX Ho sWN\WY OB Y QHO PR WQ RQ MRKG

UDLGH\PSaULVW{VVa (L VLVaOO&rs RVXXWWD .UXXQXYXRUHQVLOODVWD VLONDVYDKXXRHMHNN D D WX S:NWEH D Q WNLFO@M@ED® H SYHHWXWIW AHIEE B P L @ QM RINCHID HVLWHW
.UHDWHQ QaeNJNXOPDVWD N\VHLVHOO= W\{PDDOOD HL W\fVNHQQHOO= UDLGDB®IPILVEHUYVYDDWWHHW

OLWWDUHLGHQ ODDWLPLVSHULDDWWHHW 6XRPHQ OLLNHWRLPLQQDQ &2 H VFRSH NDWVDXVNDXGHQ DLNDQD RVWHWX\
SoaVWINHUURLQ NJ &2 H O
(QHUJLDQ NRNRQDLVNXOXWXV P:K .RQVHUQLNXOXWXV 6XRPHQ OLLNHWRLPLQQDQ HQHUJLDQ NRNRQDLVNXOXWXV SHUXVWXHQ
VoKNYfQVLLUURQ ODVNXWXVPooUasQ OLVaWW\Qa 5XRWVLQ OLLNHWRLPIX®PE Q DOLYINRVERIORAM QB QH&I LD QV FREEXWXNDWOORVNDUGHR DLNDQD RVWHWW
OLLNHYDLKWRSRKMDLVHVWL .UHDWHOOD HL WRLVWDLVHNVL ROH YHNOPLXNDNWYDX\DSRUGRY GDN HIH B YMDHN WRNRRXBDRONR G K WNCKW P ScaVWINHUURLC
HQHUJLDOBKWHLWWaLQ
6XRPHQ OLLNHWRLPLQQDQ &2 H VFRSH NDWVDXVNDXGHQ DLNDQD RVWHW X
(QHUJLDLQWHQVLWHHWWL LOPDVWRYDLNXWXNVLOWDDQ PHUNLWWEGYLH®@\W\WORMH G R OWRLPD Q@HDIHW CGHIMHLNINL D IONW O X @ X VM@ IWMHKHXYFOOW R/ R-RNDLQHQ ODN
LOPDVWRYDLNXWXNVLOWDDQ PHUNLWWaYLOOs DORLOOD P:K 0(85 <KWLRYDMRNR R®LKNHWRXRPQRIDG N XK IXWa VERBWW R DDMNHDQDMMDNVBD ®@®OH KXRPLRL\
PHUNLWWBGYLLQ DORLKLQ MD VHQ SssOXRNND RQ ) OLWWDULQ RVRLWWILMDDWWDU RN NNARQV HQ QLG WAV W B0 o WWR NW QDR Y MKAORDAWMDMDLNHQQHWWa MRW
QLPLWWaMBsVVa NRQVHUQLQ ,)56 OLLNHYDLKWR
300VWINHUWRLPLQD No\WHWooQ 6XRPHQ \PSaULVWINHVNXNVHQ MD 9&8\Oc
.DVYLKXRQHNDDVXSaaVW{W SooVWIWLHWRNDQWDD VHNe 2QH&OLFN/&$ Q MXONDLVHPLD SoaVWI{NHUWRLPLD
SoaWWHHNVL
6FRSH M D NDVYLKXRQHNDDVXSoaVWIW VLVoOWsYaW NRQVHUQLQ SsaVWIW 6FRSH M D SaaVWIW HLYsW VLVEOO=

VLMRLWXVNRKWHLGHQ SeaVW{M=a (QHUJLDQ MD &2 H Q UDSRUWRLQWLLQ OLLWW\ ROHWXV HWW=a 5XRWVLQ OL
OLLNHWRLPLQWDDQ PLN=a DVHWWDD UDSRUWRLQWLLQ HSaYDUPXXWWD
6FRSH NDVYLKXRQHNDDVXSeaaVWIW VLVeOWrasYaW NRQVHUQLQ HSaVXRUDW SoaVWIW .UHDWHOOD HL ROH RSHUDWLLYLVWD

PooUrs\VYDOWDD \KWHLV\ULW\V .)6 )LQODQG 2\ 11Q (656 NRKGDQ O O0PWWDUIMHMW WD XWHNRWHHR®YLVLN YO B QQWWWW NHVWaY\WWUDSRUWLQ YDUPHQQXN)

\KWHLVV\ULWANVHQ WLHGRW OLLNHVXKWHLGHQ NDXWWD MD QH UDSRUWRLGDDNWRNDQ LY DOHBRH®@XVERSE X OBRSMRIMa/ HAZ PEK RONW RY. A M WW D

.)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 VLVeOWaYaW DOLKDQNNLMRLGHQ SROWWRDLQHHQ Ne\WfQ VHNe .UHDWHQ DUYLRLGXQ OHQWRPDWNXVWDPLVHQ .RQVHUQLQ

&2 H LOQWHQVLWHHWWL NRQVHUQLQ NDVYLKXRQHNDDVXSaaVWIW VFRSH O NRQVHUQLQ ,)56 OLLNHYDLKWR

.RQVHUQLQ NDVYLKXRQHNDDVXSaaVWIW VFRSHW M D HLYaW VLVeOO=s .UHDWHQ RVWDPDQ 659 ,QlUD 2\ Q
SeaVW{IMe VLOO=r RVWHWWX \KWLY HL HKWLQ\W WRWHXWWDD RSHUDWLLYLVWD WRLPLQWDD .UHDWH 2\ Q RPLVWXNVHQ DLNDQD .DXSDVWD HL
P\fVNeaQ VIQW\Q\W .UHDWHOOH YXRGHOOH NLUMDWWDYDD OLLNHYDLKWRD

.RQVHUQLQ NDVYLKXRQHNDDVXSaaVW{W 6XRPHQ OLLNHWRLPLQQDQ &2 H SaaVWIW 5XRWVLQ OLLNHWRLPLQQDQ &2 H SaaVWW

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



KREATE EXEVIOK\HVWL EOO0LoWR ERLCELOWERNHUWRPEEOIG a0 W TV

( O BLODDQWXPLQHQ 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHNas QLLGHQ YXR
NDQVVD

7TDXOXNNR 3LODDQWXPLVHHQ OLLWW\YaW ROHQQDLVHW YDLNXWXNVHW VHN&o QLLKLQ OLLWW\YaW KDOOLQWDNHLQRW OHUNNL h WDUNRLWWDD HWW=a DVLD RQ DUYLRLWX
OXNLMDQ NDQQDOWD ROHQQDLVHNVL YDLNND VH HL \KWLTQ RPDVVD NDNVLQNHLQIHI&/u_V\HWﬂM(P{I-QQQ/D[LVND@@Q{LDdQLSL‘@\DJ)@W»(\HQHQNXWR(WWﬁIQ WDLNHWRLPLQWD HL O
WDORXGHOOLVHQ QaNfNXOPDQ NDXWWD ROHQQDLVHNVL SLODDQWXPLVWD YDDQ QoLGHQ RVDOWD N\WH RQ PDKGROOLVLVWD QHJDWLL
WRGHQQaeNTLV\W\WWo SLHQHQQHW®EaQ MD YDLNXWXNVHQ YDNDYXXWWD UDMDWNDCE
I9DLNXWXNVHW S5LVNLW MD PDKGROOLVXXGHW DOOLQWD
* 2 ODKGROOLVHW QHJDWLLYLVHW YDLNXWXNVHW .UHDWH MD VHQ DOLKDQNNLMD
PDDSHU=s0OO& MRVVD NRQHLGHQ WDQNNDXNVHQ KXROORQ YLNDWLODQWHHQ V
PXXWD SLODDQWXPLVWD ODKGROOLQHQ SLODDQWXPLQHQ ROLVL NXLWHQNLQ

9HVLVWY{MH MD PDDSHU SLODDQWXPLQH
LA °Q Q ere WRLPLQWDWDYDW MD UHVXUVVLW KDLWWRMHQ PLQLPRLQOLNVL

h SUYRNHWMXQ DONXSma MIHRWB WRLPLQWD <KWLfOO= RQ WRLPLQWDWDYDW MD UHVXUVVLW

MD VHQ DOLKDQNNLMDW WRLPLYDW YHVLVW{MHQ caUHVVa KDLWWRMHQ HKNeLVHPLVHNVL MD 3L OUPBRQWIARL VHHQ FOLLQ WS M yWDWWWHHW

SRKMDYHVLDOXHLOOD VHNs PDDSHU=0Oa MRVVD

NRQHLGHQ WDQNNDXNVHQ KXROORQ YLNDWLODQWHHQ WDL .UHDWHOOD HL ROH HULOOLVW=& \PSaULVWJSROLWLLNNDD PXWWD \KWLJOO= |

\PSaULVWTTQ OLLWW\YLs WRVLDVLDOOLVLD MD PDKGROOLVLD QHJDWLLYLVLD
KDOOLQWDD RKMDDYD GRNXPHQWWL RQ .UHDWHQ \PSaULVWINaVLNLUMD 6LLK!
RKMHHW VLVeOWeHQ PXXQ PXDVVD \PSaULVWYIULVNLHQ KDOOLQQDQ SRLNN
MaWWHHQVLLUWRDVLDNLUMDW SXKWDLGHQ \OLMoaPaPDD DLQHVWHQ K\TG\QW=
PDD DLQHLVWHQ NaVLWWHO\\Q
20HQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLYV MD DUYLRLQWLSURVHVVL

3LODDQWXPLVHQ RVDOWD RKMHHW NHVNLWW\YaW PDDSHU@Q MD YHVLVW{ME
.UHDWH RQ NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DQDOWVLVVDDQ W X QXD LXMW H®PD UDMPDRILYXWQ YBDNXNWMNDDE L VHHQNHRMeNMOI. SLODDQWXPLVWD
PDKGROOLVXXNVLD O=sKWINRKWDLVHVWL NRQVHUQLWDVROOD 20HPPH WBRYLPROWNWDD/Y LI HRWWD QKBQNNMXMRPLRRQ WD PMRWP WO POA¥He RVLQ NXQ NV\VHH\
OLLNHWRLPLQQDQ MD VLLKHQ OLLWW\YaW RPLQDLVSLLUWHHW <KWLTQ $HHNVYeWVNRWDPRBWHNDLWDRYH® WRRW DRQWRNRE OW-R WKW QY et S WOXDQ W W RIMWAMD  HLY
OLLWW\YeQ SLODDQWXPLVHHQ OLLWW\YLe QaeNYNXOPLD 3LODDQWXPLQHQ\BDS & WW\W X WILN BWSXIVARWHN RMDRWP MRLWD RQ YXRVLWWDLQ \OL M D
MRLGHQ NHVWR YDLKWHOHH SDULVWD SolLYaVWa MRSD YXRVLLQ <KWLY RQ DUYLRLQXW SURMHNWHMD NRNRQDLVXXWHQD MD WXQQLVWDQXW MD
DUYLRLQXW \OeWDVROOD PLQN=zODLVLVVD \PSaULVWTLVVe \KWLYT WRLPL MP PLWVYISHPHQUXNPHORAQ BXNWWMNNVW D o N ilpM-/RL B/ R)eA IKQ ¢ DEIH W DLW WHHQD
.UHDWH PXXQ PXDVVD WXQQLVWL WRLPLYDQVD YHVLVW{MHQ saUHOO= MDOMRRMVNHINROMW RIWLWHOS HWW ® \P 8 B WHY KDY NIRKGEIL VOMXKP® UDVLWXNVHW S\VW
OLLWW\HQ XVHLWD SLODDQWXPLVHHQ OLLWW\YLe PDKGROOLVLD QHJDWLLWYSAW WBIRNXWXRVYEDQWDSH G WXWHWAMD I RWHXWHW RO DNKUWMBRORROOW \PS
QRXVVHHW DQDOMWVLVVD ROHQQDLVXXGHQ UDMD DUYRQ \OaSXROHOOH VL8®aUEXRHIPY LARDLGH\Re O KA - FNRRIW H B/® UNOLDNW P X B W DA RYPW MD LOPRLWXNVH)
PXNDLVHVWL \KWLYOO= RQ NDWWDYDW ULVNLHQ WXQQLVWDPLV MD KRDPYOXMXEWONOW /DMPNY LY DB SE W BN Y WX QMWK IO P DWWV K DR QHRWIPIDQ RKMHHW
HKNegLVHPLVHNVL MD PLQLPRLQQLNVL 1aLGHQ KDOOLQWDNHLQRMHQ DQVMWRLAALY L$IQ BB Y MKP\WW P WREGHO YHENFLWRVPYQNWD YO Kro Y MD YDKLQNRWLOD
VDWWXHVVD SLODDQWXPLVHQ ODDMXXV ROLVLYDW YDUVLQ UDMDWWXMD VHNs XVHLQ NRUMDWWDYLVVD <KWLY HVLWWoa SLODDQWXPLVHHQ
OLLWW\YLs WLHWRMD OXNLMDQ WLHGRQWDUSHHQ DUYLRLGXQ ROHQQDLVXXEHOVHX ¥KWUDD \PSaULVWIYDKLQNRMD VHNo WRWHXWXQHLGHQ HWW=a OsKHC

NRKGLVWXYDW SRLNNHDPDW MD OsKHOWas SLWL WLODQWHHW UDSRUWRL
<KWLY RQ NXXOOXW VLGRVU\KPLz SLODDQWXPLVWD NRVNHYDVVD ROHQG&BLMWWHRPRPRRRWWU@OD ©QNNYHRS WD \POHKER/OINIRX XONALWMH\YLe SRLNNHDPLD
WXQQLVWDPLY MD DUYLRLQWLSURVHVVLVVDDQ VeKNYLVHOO&= N\VHO\0O= \PErWWBWMILE N RIQG VY WXYW\ B KWW Xp VIHN & B\ R VX V8 fi ©\ AR IQH Q D

ROHYD WDKR /LVeW! HVBRO RDWIKKRVYW® NXX OHPL@RIVU\MPLHQ HGXW MD QeNHP\NVHW
3LODDQWXPLVHHQ FRoHWWAMD\ YUHY XN V'V LW

LONLYDOODQ \KWH\GHVVa YRL WDSDKWXD fOM\YXRWRD WDL
PXXWD SLODDQWXPLVWD

.UHDWHQ WRLPHQSLWHHW OLLWW\YaW \PSaULVWI{KDLWWRMHQ HKN=LV\\Q VH
.HVNHLVLPPaW NHLQRW W\fPDLOOD RYDW SHUHKG\W\V \PSoULVWIVXXQQLWHOF
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.UHDWHQ WRLPHQSLWHHW SLODDQWXPLVHQ HKNoLVHPLVHNVL NRKGLVWX YTKW LHU HW \R O HV BALH WHVD @ XA\ MH.O@ MOQ WX B SWHEQ YXRWMWYDWPLY KKIONRLVHVWL UDSR
W\fPDDWRLPLQQDVVD 3LODDQWXPLVWD HKNoaLVWeoQ HQVLVLMDLVHVWLOLH®@DKRY YY DIONDX WKINYGIMD \R B B WL Q R RQ@IH H OMRD. B Q QV DNKX@XIIDWE.D MD WDSDXV
W\TPDDNRKWDLQHQ \PSoULVWIVXXQQLWHOPD \PSoULVWYJULVNLHQ DUYLRHIQW&W NH Q# RO HP O B OND\DH HAWAR INFDLNYVLHGON ALY QW VAR WIDY LRECHHQ QMIDLV X X VD Q DOV LV VD
DOLKDQNNLMRLGHQ SHUHKG\W\V \PSoULVWY{DVLRLKLQ

.UHDWH RKMDD WRLPLQWDDQVD ODLQV&aGoQQfQ YDDWLPXVWHQ YLU
<PSoULVWIVXXQQLWHOPDVVD WXQQLVWHWDDQ W\TPDDQ NHVNHLVHW SLODTE®RW XPWM Y XXQON W N B W HHQ SNRIDXVWWRD VHNLEG MBX MDDNSIIRUNDDWMWHQR GHQ QRXGDW
NaVLWWHOWQ OLLWW\YaW ULVNLW VHN&o PoaULWHOO=28Q HQQDOWDHKN &L WH YN H\@ R DRHQ RIWDHH W D WSRRLAN NHADIPFDIJMCS IRW VERILQIW HD P B WWQ@ P COARY IL\RY. D WWDDY R L W
YDVWXXW .o\WaQQfQ HKNoLVHYLs WRLPLD RYDW PXXQ PXDVVD SROWWR D MIHVERIKR K B DNHFOL N B B O WG FDLMVD 1) PRXINNDILGLH WY RALIPU R\VOW RLQXWR.QQH WDL VaaQWHO\
LPH\W\VDLQHLGHQ VDDWDYXXV W\TPDLOOD NDOXVWRQ VooQQTOOLQHQ NXQQRQ VHXUDQWD VHNza WDQNNDXV MD KXROWRNa\WaQWIMHQ
RKMHLVWDPLQHQ

3LODDQWXPLVHHQ OLLWW\YaW PLWWDULW
ODKGROOLVLVVD SRLNNHDPD MD YDKLQNRWLODQWHLVVD WRLPLWDDQ \PSsULVW{NaVLNLUMDQ MD \PSaULVWJVXXQQLWHOPDQ PXNDLVHVWL
VLWHQ HWWao KDLWDOOLVHW YDLNXWXNVHW UDMDWDDQ MD SLODDQWXFIRSHQ LM WW M@ FOM YM BP & B $/mU L & ST IQV VO LV WAR B WH @SIKWMBMWEH GLWL  WLODQV
YDLNXWWDYXXWWD VHXUDWDDQ SRLNNHDPD MD OcKHOW= SLWL UDSRUWRDQQKDQINAMRDLGHQ WHNHPoQ SRLNNHDPDUDSRUWRLQQLQ NDXWWD 7\fPDLOC

SRLNNHDPDW MD OcKHOWa SLWL WLODQWHHW UDSRUWRLGDDQ .UHDWHQ WRLP
1aLGHQ WRLPLHQ WDYRLWWHHQD RQ HKNalLVWo SLODDQWXPLVWD HQVLVLMDLVHVWL HVWaPoOOs fOM\MHQ SROWWRDLQHLGHQ MD PXLGHQ
KDLWDOOLVWHQ DLQHLGHQ SooV\ PDDSHUmoQ MD YHVLVWYILKLQ VHNo YDBPSRWWRLQWD NHRW WK HP DKHDROHD NRIW HYUXQR.ER MWD KD N DD WM DD MMBD MD NDWWDD P
NRUMDWDDQ YLLY\W\NVHWW=s 7RLPLHQ YDLNXWWDYXXWWD VHXUDWDDQ WWASDUIGVHDT BRKNNHOW DM DMO = & HIOMEWSL WL W W L O D QRUHMHRL QIRIN NHNRDUD SRUW LW
\PSaULVWTYDKLQNRMD NRVNHYLHQ \KWHLVINRKWDLVWHQ PLWWDUHLGHQ NDXMDAY®PPDW WDSDXNVHW NeVLWHOO=aQ OLVeNVL \PSaULVWIYDVWDDYLHQ MD

.UHDWH RQ ODDWLQXW WLOLNDXGHQ DLNDQD \KWHHQV= N\PPHQLa \P SOJIKDQINNKDMRLLGNHHO RV O 8 B UHKSRWWR QOW LWS IRXY XX WI\TPDDQ SHUHKG\W\N)
W\TVNHQWHOHYL=a W\TPDDQ \PSoULVW{DVLRLKLQ KDNHQXW SURMHNWHLOOMXNOLUBYWID ODASLD XK DOSRUWRLQXDI BQuWHONRQ MDD/ PXYULOARIAL WDD KDYL

PXNDLVHVWL YLUDQRPDLVLOOH MD WLODDMLOOH SHUXVWXX HQVLVLMDLVHVWL SRLNNHDPDUDSRUWRLQWLLQ HLNz \KWLJOO= R
SLODDQWXPLVHQ VHXUDQWDDQ W\fPDLGHQ XONRSXROHOOD

9XRQQD \KWLTQ WRLPHQSLWHHQ&o RQ MDWNDD \PSaULVWJ{KDLWWRMHQ HKNaLV\sc MD KDLWWRMHQ PLWLJRLQWLD SHUHKG\W\VWHQ

VXXQQLWHOPLHQ MD ULVNLHQ DUYLRLQQLQ NDXWWD 9XRQQD WR L P H Q3 IHVEHRIQOIH BRXQX P STH/U K P W K I U RIQS/D WEWFDG W@ VW L OWRSPPVDVDINRKWDLVHHQ LOPRLWXV)

RVWHWXQ \ULW\NVHQ SLODDQWXPLVHQ HKNaLV\\Q OLLWW\YeW WRLPLQW DWIESYROIMW RU Q BVW N @\ WO@QDILLMVV & H N WALRTL WOOROQNL Y WNOHK L \W W e . O H B WY SLWL W
PDOOLD PLN=sOL RVWHWXOOD \ULW\NVHOO=a WXQQLVWHWDDQ WaKaQ OLLWWYDL®DWRLIKdL QI aMDa @WWILWY LV KMYXWHSLQVNBOM= DRNDYRBONRWW BDU WPLFHHGRQ NDW
OLVaNVL NHKLWW&aPoaQ W\fTWDSRMDPPH HVLPHUNLNVL VaKNTNa\WWLVHQ NHKLWWRRP RQY DOMIR UWWRRAL W IV LSN ¥ VWA XX R WIRV DWD D Q LVe\w/PWIQ@Q WLHWRLVXXWWD
\PSaULVWTQ NDQQDOWD SDUHPSLD UDWNDLVXMD PHUNLW\NVHVW=®=

loPo SLODDQWXPLVHQ HKNoLV\WWQ OLLWW\YaW WRLPHW RYDW RVD \KWL%®&WNRQP HY WS W DR DS LMD DNIW & AW By LN X D VDWW L WIXW WKLV HLYoW ROH N
MRNDS=oLYaLVHHQ OLLNHWRLPLQWDDQ HLN® WRLPLHQ WRWHXWWDPLQHQPMWDHWBUHHWIDO OLKAWLT WAR L RIIDCBVR D WHXRA.Q QULVA IR R W RLYAIDIWR X N VHHQ ( PXNDLYV
HKNoLV\\Q OLLWW\YLHQ WRLPLHQ WRWHXWWDPLVHHQ YDDGLWWDYDW YDUDSGA8XBWPXWVODLNHORIEP ODQ QDN WR L RHLQNW DQ HILG B QK PVHNRAMKQNVR O M HYWWLL RILW W XW D L
NDVYDYDQ ROHQQDLVHVWL HGHOOLVYXRVLHQ NHVNLPooUoLVHVWa WDVRVWXRND \OLWW=aLVL ROHQQDLVXXGHQ UDMD DUYRQ <KWLTQ NDVYLKXRQHNDDVXS:

$00D RQ HVLWHWW\ \KWHLVINRKWDLQHQ PLWWDUL \PSaULVWIYDKLQNRMHQ MD

BSLODDQWXPLVHHDY OLWWWMY®W W

OLWwWDUL
<KWLYfQ WRLPLQQDOOLVHQD SHULDDWWHHQD RQ KXROHOOLVHOOD W\ﬂQ<KVV>l<—|>ISQﬁILRVI¥WI5| X%%QWMBULWBN\éuéWvaS{ﬂ%QRWDQ "HQ HWW &
W\{PDDWRLPLQQDVWD \PSeULVWTTQ NRKGLVWXYDW UDVLWXNVHW S\VW\WeooQ SRLVWDPDDQ WDL PLQLPRLPDDQ W\YQ YDL

\PSaULVWITQ <KWHLVINRKWDLQHQ PLWWDUL <PSaULVW{TQ OLLWW\YLn OBKHOWa SLWL WLODQWHLWD
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9IXRQQD .UHDWHQ W\{PDLOOD HL ROH WDSDKWXQXW \KWgoaQ \PSocULVWIYDKLQNRD YXRQQD WDSDKWXL
\PSaULVWIYDKLQNR /aKHOW=a SLWL WLODQWHLWD NLUMDWWLLQ NDSSDOHWWD 1LLVVa N\WH ROL SLHQLVWo SROWWRDLQHYDKLQJRLVWD
MRLVVD YDKLQNR NRUMDWWLLQ SDLNDQ S@eOOrm YeOLWWIPaVWL

OLWWDUHLGHQ ODDWLPLVSHULDDWWHHW

<PSaULVWIYDKLQNR 9DKLQNR MRVWD V\QW\\ KDLWWDD MRQND NRUMDDPLQHQ YDDWLL YaKalLVWe PHUNLWWaYaPSoao NXQQRVWXVWD MD
WDL VLLW=a VIQW\\ \PSaULVWJOOH S\V\Yoe KDLWWDD OLWWDUL UDSRUWRLGDDQ .UHDWH NRQVHUQLQ W\TPDLGHQ ODDMXXGHVVD VLVeOW=zaHQ
P\fV DOLKDQNNLMRLGHQ .UHDWHQ W\fPDLOOD DLKHXWWDPDW \PSaULVWIYDKLQJRW

/JeKHOW=a SLWL WLODQQH <KWLYfQ SRLNNHDPDUDSRUWRLQQLQ PXNDLVHVWL W\TWXUYDOOLVXXVScaOOLNJOOH MD WDL \PSaULVW{SaaOOLNYJOOH
LOPRLWHWXW \PSaULVWYTTQ OLLWW\YaW OoKHOW=a SLWL WLODQWHHW 3LWaYaW VLVeOO=aQ P\TV \PSaULVWYTfQ OLLWW\YaW KDLWDW MRWND RQ VDDWX
NRUMDWWXD SURVHVVLQ PXNDLVLOOD PLWLJRLQWLWRLPLOOD HVLP SLHQWHQ TOM\YXRWRMHQ DLKHXWWDPLHQ KDLWWRMHQ NRUMDXV
LPH\W\VDLQHLOOD MD SLODDQWXQHBQWWDD LD LQBNVH\PR ISRLYY RAUMDWH NRQVHUQLQ W\TPDLGHQ

ODDMXXGHVVD VLVEOW&oHQ P\TV DOLKDQNNLMRKG B 3USHDIWH QWL POWGIGIHN DLKHXWWDPDW

/[eKHOW= SLWL WLODQWHLGHQ RVDOWD PLWWDULQ OXRWHWWDYXXWWD KHLNHQWg&e VH HWW=za DLQHLVWR SHUXVWXX W\TfPDDKHQNLOfVWITQ
UDSRUWRLQWLLQ 9RL ROOD HWW&a NDLNNLD OsKHOW=a SLWL WDSDXNVLD HL UDSRUWRLGD HLYaWN=a QH WXOH \KWLYQ WLHWRRQ

OLWWDULW RQ XONRLVHVWL YDUPHQQHWWX NHVWaY\WVUDSRUWLQ YDUPHQQXNVHQ ODDMXXGHVVD OLWWDUHLWD WDL QLLGHQ WXORNVLD HL ROH
HULNVHHQ YDOLGRLWX PXXQ XONRSXROLVHQ WDKRQ WRLPHVWD
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( O 5HVXUVVLHQ Ne\WWY{ MD NLHUWRWDORXV 20HQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPL

7DXOXNNR S5HVXUVVLHQ VLVeeQYLUWDXNVLLQ WXRWWHLVLLQ MD SDOYHOXLKLQ o MRBRMWH LRQUMAXKD QL VYOED QAR YR OW Q0B Y H W HXIR L N XMW Wo Bk VINIWW aMD PDKGR(
ROHQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN&e QLLGHQ KDOOLQ®BRYHYWVLD O®c LM R IMND VR QRN VRGN MW X RIWIHWW L MIDD 15¢. V W N DLW R DT @ < BEMALY VRUH H W
QHJDWLLYLQHQ YDLNXWXV ULVNL YDL PDKGROOLVXXV S\UNLQ\W WXQQLVWDPDDQ UHVXUVVLHQ XORV MD VLVeeQYLUWDXNVLLQ VHN
YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW \OeWDVROOD NRNR DUYRNHWM X
\KWLYQ RPDDQ WRLPLQWDDQ <KWLYQ RPDVVD WRLPLQQDVVD NHVNHLVLNVL
5HVXUVVLHQ VLVeeQYLUWDXNVHW PXNDDQ OXNLHQ UHVXUVVLHQ Ne\WW{ NLHUWRWDORXVDOXHHW <KWLY HL ROH MaUMHVW=aQ\W NXXOHPLVLD \KWHLVTI
2PD WRLPLQWBRPPH WLODDMD Q ADIDRXIGHO/@®L Q H B KRNIYW P HVXUVVLHQWRWDORXVUDWNDLVXMHQ DN\NLUL\(W(J[HVQWU MD NLHUWRWDORXGHVWD

PDKGROOLVXXNVLHQ PXNDDQ NN EHWUW IV KWFRPU R UG Bl Q OFOMADH U L D D O LMD KIIMRIIPQ QP U & W

PLOO® RQ SRVLWLLYLQHQ Y DL NXANGY NOOORMHMRQNWFIDUWRNWRMH Q S L WX XLGIH W WHXIFOYOOWWHQ PDWHULDDOLHQ Na\WfT
VaLO\PLVHHQ WDORXGHOOLVWD VoaoVW{o YaOWWePLQHQ PDKGROOLVXXNVLH OP'Q:&D§%LVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN= QLLGHQ Y XR

ODWHULDDOLHQ KLQWDULVNHM=a K CPO?V\\I/DD

SLVNEOHPPH ULLSSXYDLVLD PDWHREDRIONWRQOOLVHVWL 5HVXUVVLHQ VLVeoQYLUWDXNVHW S5DNHQWDPLQHQ RQ UHVXUVVL LQWHQVLLY
VDDWDYXXGHVWD MD ORJLVWLLNNDNHWMXLVWD +aLULf EHWROQLD WHU&sVWa MD NLYLDLQHNVLD 5LLSSXYXXV UHVXUVVHLVWD DOWLVWI
QaLVVa WDL PXXWRNVHW HVLP ODLQV=aGaQQTVVe VDDWDYXXWHHQ MD ORJLVWLLNNDNHWMXQ WRLPLYXXWHHQ .UHDWH No\WWaoao
YRLYDW NDVYDWWDD PDWHULDDOLHQ KLQWDD MD WDL NLHUU=sW\VPDD DLQHNVLD MRV WLODDMD VDOOLL QLLGHQ Na\WJQ NRKWHHVV
KHLNHQW=a VDDWDYXXWWD No\WW{ YDLNXWWDD SRVLWLLYLVHVWL \KWLYQ WXORNVHHQ
7TXRWWHLVLLQ MD SDOYHOXLKLQ OLLWW\YaW UHVXUVVLHQ XORVYLUWDXNVHW
2PD WRLPLQWD 7DUMRDPPH 7DORXGHOOLQKODRBNWRRVWES SYRLQ YLHVWLOWa MD NRRUGLQR%%Y%&RVMEW& ORVYLUWDXNVHW 7\fPDLOWD SRLVWXX PDD DLQHNVLD SXXWD
NLHUWRWDORXVUDWNDLVXMD RO WHQWDLRGIONE WHKFRINND B DMHHQ L IND G UXCRRV Y © B WDVRNALINDT Q YDOLOOGP)L(:BBZWE;VLOUOYDLEOZﬁ\IiVDHOU;I-IIDI-?g HV'\\;l\D'H PND)i_V(\;gQDPVI!:UQMV%N;O R3L\8LI\DI§(|3-|H(§WV$\\‘HQPV\IIDQDPSDS(
KIGIQWEPLVHHQ - LHUWRWDORMVMRIPWQ BRLWIPOHPDD DLQHNVLD  SXXWD VLVooQYLUWDXNVHQ NRUYDDMDQD 7aPs WXR UDKDOOLVWD VeaVW{a VHNo XOR
RWDPPH YDVWDDQ P\fV PXLGHGX\WRLPWMRWEH @ POWD VHNDODLVWD SXUNXMaWHWW=a VHN= UHDWHOOD RQ XORVYLUWDXVWHQ KDOOLQWDDQ M D MDWNRMDORVWDPLVHHQ 0
DLQHNVLD SXXWD SXXMeWHWW&HUDJPWKWW ¥YHNDRDWWWDDDOHMD HVLP WHU=aV 3\ULPPH

I9DLNXWXNVHW 5LVNLW MD PDKGROOLVXXGHW +DOOLQWD

SooRVLQ

SXUNXMeWHWWza MD NaVLWWHOMPRMHN@REW® RYXGCHROIOWBEBOWD XORVYLUWDXNVLD -aWH 7\fPDLOOD V\QW\\ MoeWHWW=a VHN&e RPDQ HWW=zo DOLKDQNNLMRLGHQ \
Na\WHWWaYLNVL NLHUUSW\VPDWBHKEROOHYXNXNVILHRaPXNDDQ PXLOOD OsKLDOXHHQ DVLDQPXNDLVHVWL HUL \KWHLVW\INXPSSDQHLGHQ DYXOOD 2VLVVD W\{PDLWI
WRLPHW WXNHYDW OXRQQRQYDWWRMEQOWDLPRALVW o .UHDWH WRLPLL WLODDMDQ RKMHLGHQ PXNDLVHVWL 2VD PDD DLQHNVLVWD MI
awWH MRWND YDVWDDQRWWDYDW MD SURVHVVRLYDW QLLW=& WDNDLVLQ N=a\WWTTQ

YDVWDDQ P\fV PXLGHQ WRLPLMRLGHQ XORVYLUWDXNVLD MROORLQ \KWLT

2PD WRLPLOWD MD DUYRNHWMXQLNGMRIPL QWDPDKGROOLVXXV 3\ULPPH HQQDOWD HKNaLVHPeeQ MW WHHOD QRWWDPLVHVWD VHNo VDD WXORMD MDORVWHWXQ NLHUUaW\VPDWHULE
7\fPDDOOD V\QW\\ MeWHWW&a RPDHUWRMWIQROMD@RHLOODPPH YDVWQ QR WRLMRH PWHOPPH MD YDUPLVWDPPH HWW=a

DOLKDQNNLMRLGHQ WRLPLQQDQLODMAWWD MD MaWHWWa MD SURVMYWRALHHW ¢ RILW B WWHIMDRQ LRV LDQPXNDLVHHQ ORSSX

Ne\WWTIQ NLHUUsW\VPDWHULDDONLWRLWXVSDLNNDDQ WDL NLHUWRKQQRXYQIRXHY@ONa\WWTQ MD NLHRMWR\YNDBXWHBRWOWLHWW\Y oW W

5HVXUVVLWHKRNNXXVWUHQGL MD MBX¥¥BMAKLYR LW PFKGLVWHWDDQ MD MDORVWHWDDQ

WLLYLVW\PLQHQ OLVaoan NLHUWRWD-&&&WSEEWH%V%E‘(QWEHH\H- HULODLYWHPD W H NRQVHUQLOOD HL ROH HULOOLVW=® KDOOLWXNVHQ K\YaeNV\Poo UHVXU

OLLNHWRLPLOWDPDKGROOLYXXNY N HUWRWDORXVWXRWWHLWD WRLPLQWDSHULDDWHWWD SROLWLLNNDD .o\WoQQfQ RKMDXV WDSDKWXX WR
3\ULPPH KDOOLWVHPDDQ NLHUWRWAODPRAVRPYHFPDDNRKWDLVWHQ \PSaULVWY MD MeWHKXROWRVXXQQLWHOPLHQ NDX
SRUWIROLRWDPPH VHNa VDOOLWWNRHAN HYDW Noa\WaQQfW PooUa\W\YaW KDQNHNRKWDLVHVWL WLODDMLHQ YDDWLP
YDVWDDQRWWRPaaULHQ Wa\WW\PLVWa VLWHQ HWWa
VH WXNLVL RSWLPDDOLVHVWL PHLQYRIIWHQ WRLPLQQDQ OasKWINRKWDQD RQ WRWHXWWDD SURMHNWLW WLODDI
WRLVVLMDLVHVWL PXLGHQ WRLPLMRRGHLKPODVVDDQ NXVWDQQOQXVWHKRNNXXWHHQ PLNe RKMDD P\fV UHVXUVVLH
DLQHNVLLQ MD MaWWHLVLLQ OLLWWaKeH P RHGWNXNROP LWWDYDNVL
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.UHDWH HGLVWgoo PDWHULDDOLHQ XXVLRNa\WWfa NLHUU=sW\VWza MD K\{G\QHWRLWWNH QMND= \ W W I 1 Q O DRNDL Mg MKHRGANID @) B-RA/N/ I Yool QULLLLVINA WY R MP MQ W D D
NLHUWRWDORXVANVLNYLGHQV=a NDXWWD $UYLRLPPH NRKWHLWWDLQ NLHUU=aW\VPDWHULDDOLHQ MD WHROOLVXXGHQ VLYXWXRWWHLGHQ
No\WWIPDKGROOLVXXGHW MD N=o\WoPPH QLLW=& NRUYDDPDDQ OXRQQRQPIRWRAUWDDB®WXDVVEHRUNDD WHIK) MDWHMdEWRW D ORMNEPHA HGLVWaPLVHNVL XORWWX®
Yo KHQWoPooQ VHQ VIQW\s MD KXROHKGLPPH MeWWHHQ ODMLWWHOXVWD MD Q/IHKP QNN PM ®MKDRL VHYIWKD QNNDRRXWDL WIGIHO O HWHWS1@ WIHRXAGDYWDPDDQ W\TP
SHUXVWXYDW .UHDWHQ \PSaULVW{NaVLNLUMDDQ MD WLODDMLHQ YDDWLPXNVLL
7TRLPLQWDSHULDDWWHLVLLQ OLLWW\YaW Ne\WeQQTQ RKMHHW RQ NRRWWX .UHDWH NRQVHUQLQ \PSaULVWINaVLNLUMDDQ MRVWD OfT\W\\ WLHWRD
PXXQ PXDVVD YDVWXXOOLVHVWD WRLPLWXVNHWMXVWD WA\IPDLGHQ MMHRWRAKWR ORIV HY RIW D IMOHON XYL eR @ WY HVWHV RWHDOD SURMHNWLHQ VX
K\1G\QW&aePLVHVW=a MD NLHUUseWW&zPLVHVW=® SLODDQWXQHLVWD PDD DLYHRN?PLQWDVYKHAQLWROPDPWHRKRMHHWDRQQRDWWWRPXXWWNVDMWBDDSRUWRLQWLD MD
YDKLQNRWLODQWHLVLLQ (GHOO\W=ePPH VHN& KHQNLOfVW{PPH HWW=z DUXKRQ@NNWHRG RMAHVWERYPNYD QN aRW WH 11 Q HM WPHKIWDS R BWWLQQLQ WITNDOX MRNLEL
HPPHNa K\YaNV\ ODNLHQ MD PeaUa\VWHQ YDVWDLVWD WRLPLQWDD PLVVooQNRQRWXQWWDVRDOD

5HVXUVVLHQ VLVeerQ MD XORVYLUWDXNVLLQ OLLWW\YeW WRLPLQWDSHULDDWWMWHWHNHH SURMHNWLW WLODDMDQ YDDWLPXVWHQ PXNDLVHVWL .UHDWH I
WHKRNDVWD Na\WWfa VHNa NLHUWRWDORXVWXRWWHLGHQ N=s\W{Q NDVYDWW
.UHDWH S\UNLL RSWLPRLPDDQ PDWHULDDOLYLUUDW VHNg VLVaaQ HWW=a XODPRQWEEBDFWWiH QV RN D OO\LY awlPW B Q & HIVUN R NVH WIVDXL.@ O/DRN PAWIHRW &/HQV MLLLHW R X W W
PDWHULDDOHMD PDKGROOLVLPPDQ WHKRNNDDVWL KXRPLRLGHQ PXXQ PXRVWDWHEPWKIG®ROO DV XXN VP EY WDV 0\N X OWKEKQ RV RVIHAVORD WM WHDNN XWWDPLQHQ MD W\TC
NLHUUsW\V MD NLHUWRWDORXVPDKGROOLVXXGHW O WoPs WRLPLQWDSHULDDWH RQ OLQMDVVD W\{PDLGHQ WDORXGHOOLVHQ WXORNVHQ
NDQVVD <KWLYQ WRLPHQSLWHHQ=®z RQ MDWNDD P\fV WXOHYLQD YXRVLQD DNWLLYLVWD
KDQNNHHW NXVWDQQXV MD UHVXUVVLWHKRNNDDVWL 5HVXUVVLWHKRNNDLPPI
%HWRQL WHUsVWXRWWHHW MD NLYLDLQHNVHW RYDW \KWLYQ VXXULPPDWXVYRVKHEYVDWDMROWIRQQ HUP W D KGKRVOAFLBXMMLY.D INRAMIWDD QVXXQQLWHOPLLQ
UHVXUVVLWHKRNNXXWHHQ S\UNLP2OO= PXXQ PXDVVD NRUYDDPDDQ P XQBIOW VX\HODMWIV HQR V P D VKD @ INDNCHAHIWMH/@®  MRAWMWY &V LVaeOW\N NHKLWA\VYDLKH PX!1
NLHUUaW\VPDWHULDDOHLOOD VHN&z HVLWW=zPeOOr PXXWRNVLD DONXSHU8DQ@WMmMD Y XMXCQRLULNDHO PWIiE® V B H VADKULWWAMY B KRN NPOXXWBWR O OE M WD@QWDMDWDKRMHQ NX
WRLPHW YRLYDW YDDWLD K\YaNV\QQeQ WLODDMDOWD \KGLVWePLVHQ N\WVHLVHHQ KDQNNHHVHHQ MROORLQ KDQNNHHVHHQ YRLGDDQ
NRNRQDLVYDOWDLVHVWL WXRWWHHQ NRNR HOLQNDDUHQ PXNDDQ OXNLHQ \
IRSSXWXRWWHHW O PXXQ PXDVVD VLOODW UDNHQQXVWHQ SRKMDW MD HUWMOOIAHG YBPSHUMMQPDKMRWLO TR DEWD SNHKWQH LAOQWHORVYDWWREY LWaRVDQ M
loPo WXRWWHHW WRWHXWHWDDQ WLODDMDQ YDDWLPXVWHQ PXNDLVHVWHVXMVVEOWKRQYDR\WRWHOWIYDPHQHYDRW LRXDWHY MRXNYDB@LHQ YXRVLHQ WI
NLHUWRWDORXGHQ SHULDDWWHLWD 1&Pa SHULDDWWHHW YRLYDW NRVNHL LAWW 2 HQ NLHNWNL L WWHD/Uie WDVOANHV RQLI RRWHHI QVD L R/AW WNRHDVLW HY S HQVNHODQ
Na\WW{a WDL QH YRLYDW OLLWW\a ORSSXWXRWWHHQ ROHWHWWXXQ Nz\WWRKMNH#EDW NHXW s ¥ D & IHFH WDVDHRDOMBYWD F XWXMEH M@ NLHUWRWDORXGHQ RVDOWD

/IRSSXWXRWWHLGHQ OLVaeNVL PXLWD \KWLTQ XORVYLUWDXNVHQ HUL®= RY DW URHIDDNBIQQ N NI B WY RM/ID GIR WWOANHHH W H WU \NRLIKW B RVRAVAVWK Y BW \ K WMIfY\RPHWWD NLHUU-:
WDL PDDQNDDWRSDLNDOOH YLHWaYLHQ PDVVRMHQ PooUr S\ULWoaQ SLWeaPgesQORPRKEGRVOULYVLRPOQDS RANIDHPH YDVWDDQ PDD DLQHNVLD VHN& PXLWD MaWW
VHNa UDNHQQDPPH SHLWWR YDOOL MD VXRMDUDNHQWHLWD MRLVVD R
-eWWHLVLLQ MD QLLGHQ NaVLWWHOWQ OLLWW\YsaW WRLPLQWDSHULDDWWHMWWNRMDORVWDPPH MaWWHLWa XXVLRPDWHULDDOHLNVL VHNe RVDOOLVWXPPF
MD No\WeQQfQ NRNHLOXLKLQ W\{PDLOODPPH 9XRQQD .UHDWHOOD ROL Q
.UHDWH S\UNLL YeKHQW&aPooQ MeWWHHQ ProUsa NDLNHVVD WRLPLQQDVVDDPQ) y1oROWIIIDW 6\OLMM Y@ W o B W7 LN RYLEON S W IBEHWRRWN DS KBWWNL WRLPLYDW 6XRPEL
WHU=sVW=a VHNo PXLWD UDNHQQXV MD SXUNXMasWWHLW=a -sWWHHQ NaVLWWHQUWRWD BRW YD PHPIKER ROLVYEPIPPIQ NE KB bH @ DLy VWA MG DR vVvaNVL +LUVDO
PooULWWoPa0OOs PLWHQ HUL MoaWHMDNHLGHQ NXWHQ SXXQ EHWRQLQ WHNWEBYHRXRSPI®HNIOOaVWHWIQ SXXQ MD SXUHWXQ DVIDOWLQ
NDQVVD WRLPLWDDQ .UHDWH KXROHKWLL MaWWHHQ ODMLWWHOXVWD MD MeWWHHQ WRLPLWWDPLVHVWD DVLDQPXNDLVLLQ NHU&=\VSLVWHLVLLQ
.DLNHVWD W\{PDDOOD VI\QW\YaVWa SXUNX MD UDNHQQXVMeWWHHVW=a ODPGWRINDD AWM\ KX HQE HQU RARDYWDNWRMPMQ SMRWN@a W\ WHWNDD MRIPDLGHQ V
VeLO\WHWoeQ MoWHODLQ PXNDLVHVWL .UHDWH QRXGDWWDD YRLPDVYVDNIRHQHWR®R DRV YW fiD LIMX MADQW MO DN R MDR WOHHONWID 8 R O7FKKOWMYL HQ YXRVLHQ SDL
\PSoULVWJOXSLHQ KDNHPLVHVWD MD LOPRLWXVWHQ WHNHPLVHVW®o DVLDQPX¥XNPAERWYERXVDOXHLGHQ \KWH\GHQSLGRQ YDKYLVWDPLQHQ MRWWD W\{PDLC
WLHWRRQ HQQDOWD 7RLPLQWDD RQ VLOORLQ PDKGROOLVWD VXXQQLWHOOTL
1aLKLQ WRLPLQWDSHULDDWWHLVLLQ OLLWW\YaW Nol\WeQQTQ RKMHHW. HBR®RWNRRRKW K o0 XK MW T @ D WRSADLW WOINGVRNLEH Y DPIHUWRWDORXVWXRWWHLGH !
\PSoULVWIVXXQQLWHOPDDQ MRLWD Wel\GHQWaYaW MoWHKXROWRYVXXQQLWHIOWR D) L MEWOH HQ V4 bW W Rl WLHPW d M DIV oWHBNE WRKOML B X & v@RIPIQOX QERV2D YRL N\
PDDSHU=Q NXQQRVWDPLVHHQ OXSDLOPRLWXVWD .UHDWH HL WRWHXWWDQXW YXRQQD VXXQQLWHOPDDQ\
SXKHHNVL RWRQ MD WDUMRDPLVHQ WXNHPLVHNVL
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9XRGHOOH VXXQQLWHOWX MoaWWHLGHQ UDSRUWRLQWLD NRRVWDYDQ WSHWVIXQXQ LNHQ WA W QR IVQV R DY INLLYHEUAMR MV DI RIXWWH_HRQ FOPLH. WHAN W WWR § MIACDXU L W
VDDGDDQ RWHWWXD No\WWfTQ MD VLLKHQ OLLWW\Ya NRXOXWXV MaUMHVWHWW\a YXRGHQ DLNDQD 7\fNDOXQ RQ WDUNRLWXV SDUDQWDD
MeWWHLGHQ UDSRUWRLQQLQ ODDWXD MD PDKGROOLVWDD NRQVHUQLWDYVY 5HyXUVVLHQ VLVaaQYLUWDXNVHW DDQ

Ne\WWTTQ 6XRPHQ OLLNHWRLPLQQRLVVD MRQND MaONHHQ DUYLRLGDDQ LUYYHHHHE WkRWW RIS N bYEVA S RIT VWG PEWHUL 500 Lo NRNABBLVSDLOR
DLNDWDXOX 5XRWVLQ OLLNHWRLPLQWRMHQ RVDOWD LYLDLQHNVHW WXKDWWD NJ

5HVXUVVLHQ No\WWfYfQ MD NLHUWRWDORXWHHQ OLLWW\YLHQ WRLPLHQ WRWHIRKWEHIMRAHH Y XKBWHPWWDYDW YDUDW WXOH® {WRLPLQQDVWD
HLNe QLLGHQ PooUsQ ROH DUYLRLWX NDVYDYDQ ROHQQDLVHVWL HGHOOHWVYXW®XR\WMGHHWH VRO oS IVGNLW o\ P W D W RK/IWADV D "N J
WRWHXWWDPLQHQ HL YDDGL HULOOLVW=a WRLPLQWDVXXQQLWHOPDD SDXGRLWWHHW WXKDWWD NJ

<ULWA\NVHQ WXRWWHLGHQ MD SDOYHOXMHQ PXNDDQ OXNLHQ SDNNDXNVHW YDOPLVWXNVI
XXGHOOHHQNa\WHWW\MHQ WDL NLHUUsWHWW\MHQ NRPSRQHQWWLHQ MD YeOLWXRWWHLGF

5HVXUVVLHQ Na\WW{1Q MD NLHDWRMDMDHRIKWHHQ OLLWW\YaW W XXVLRPDWHULDDOLHQ DEVROXXWWLQHQ SDLQR 18 18

<ULWA\NVHQ WXRWWHLGHQ MD SDOYHOXMHQ PXNDDQ OXNLHQ SDNNDXNVHW YDOPLVWXNVI
.UHDWHQ WDYRLWWHHQD RQ MDODQMaOMHQ SLHQHQW=PLQHQ PLQLPRLPDOEHOPHNR HOW WY HMGH Qv WP N RWHANAP M WVB M H @ NRPISRQHQWWLHQRWD YROLWXRWWHLGH
PXXQ PXDVVD SULPoaULUDDND DLQHHQ No\WfQ YaKHQW=ePLQHQ MD NLHUUaWXYPBRPWHPEBAHE RYEWE WM RYEBEVYQHQ 1% 13

.UHDWHQ \KWHQ& VWUDWHILVHQD NHVWeYWVWDYRLWWHHQD RQ ROOXW 9NHUMDWERIND O®XY O R MXNNDRLUWNKIMHAX \WDREMR D P L V BISR UOMLW Y DPO XK MO HVLWHWW)\ YLU
NLHUWRWDORXVUDWNDLVXMHQ N=a\WfQ NDVYDWWDPLQHQ 7DYRLWWHLOOH HL NXLWHQNDDQ ROOXW V\VWHPDDWWLVWD VHXUDQWDD HLN=
QXPHHULVWD WDYRLWHWDVRD 7DYRLWHDVHWDQQDQ MD VHXUDQQDQ NHK 5HYXUVVLHQ XORVYLUWDXNVHW

WDYRLWWHHQ UDSRUWRLQQLVWD .UHDWH WXOHH MDWNRVVDNLQ HGLVW o PR Y YE e wiRHBL RS B EVEES W WAk WWo i AV L TQEE RVDQD
\KWLIQ UDSRUWRLWDYLD VWUDWHJILVLD NHVWaY\\WWDYRLWWHLWD

.LHUUasWWzaPaW{Q MaWH WXKDWWD NJ 193 13
.LHUWRWDORXVDOXHLGHQ RVDOWD .UHDWHQ WDYRLWWHHQD RQ MWWHPMANFE =W W BHRAR DR@/RAN AR S U RV Q WINB-RYPRNM D O F 13 o) 13
XXGHOOHHQNB\WHWWaYaNVL 9XRQQD ROHPPH YDVWDDQRWWDQHHW M®D®D D ON D VWHQRMEDVOVRIVAWY NG NRIQD LVPaaUs W XKD W WR 9J 1% 13
UDNHQQXV MD SXUNXMaWHWWza VHNa PDD DLQHVWD HGHOOHHQ K\1G\QQHWWG YremNNWLL LY 2 Q¢ MRMWMW Bd) IN® Q&IQ B L v R ©at) oD VKWWV D N J WHWDVRD
VLOO=n YDVWDDQRWWRPooUBW ULLSSXYDW NLHUWRWDORXVDOXHLGHQ OXSDPoaoULVWa=&
.UHDWH KRLWDD MeWHKXROORQ DVLDQPXNDLVHVWL S\UNLL NRUNHDDQ NL/RSSXNaVLWWHO\VWa SRLV RKMDWXW MaWWHHW DDQ

MeWWHLWa XXVLNVL PDWHULDDOHLNVL .UHDWH HL WRLVWDLVHNVL ROH WHKRVWOS ¥BYWIYIFL WHOWIDLW bk RQREBIWMMIHP M @WHLGHQ MD NEQL WP ERMWMYEHHQ px
DVHWWDPLVHVWD WDL VHQ DLNDWDXOXVWD

<KWHLVINRKWDLQHQ PLWWDUL
-cWWHLGHQ MD PDD DLQHVWHQ YDVWDDQRWWR MD MDWNRMDORVWDPLQHQ XXGHOOHHQN®

NJ
9XRQQD VIQWA\YaQ MaWWHHQ NRNRQDLVPoeaUs NDVYRL PHUNLWWaYaVWL HG
WRQQLD 9XRQQD \KWLJOO=r ROL N=\QQLVVe PHUNLWW=zaYLa KDQNNHLWD N

UDNHQWHLGHQ SXUNXD PXXQ PXDVVD .RVNHODQ YDULNNR MD 7DPSHUHHQ KHQI
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.DLNNLD (656 ( Q HGHOO\WW&PL&a PLWWDUHLWD HL S\WW\We UDSRUWRLPDDQ OXRWHWWDYDVWL UDSRUWRLQWLYXRGHOWD
SXXWWHHOOLVHQ WLHWRSRKMDQ YXRNVL <KWLY HL ROH WRLVWDLVHNVL WHKQ\W SaoW{VWa NDLNNLHQ (656 ( PLWWDUHLGHQ NDWWDYDVWD
Na\WWIIQRWRVWD WDL UDSRUWRLQQLQ DLNDWDXOXVWD 5DSRUWRLQWLD Wa\GHQQHW=aaQ WXOHYLQD YXRVLQD VLOW=a RVLQ NXLQ OXRWHWWDYD
WLHGRQNHUXX RQ PDKGROOLVWD MD \KWLYTQ UHVXUVVLW KXRPLRLGHQ WDUNRLWXNVHQPXNDLVWD MD \KWLY UDSRUWRL &65' Q WDL (656
VWDQGDUGLHQ PXNDLVHVWL MRNR ODNLVeaWHLVHVWL WDL YDSDDHKWRLVHVWL

OLWWDUHLGHQ ODDWLPLVSHULDDWWHHW

5HVXUVVLHQ VLVeesQYLUWDXNVHW 6LVeOWraa \KWLTQ YRO\WPLPaaUaslLVHVWL SDLQROOD PLWDWWXQD VXXULPPDW VLVeaQYLUWDXNVHW
(VLWHW\W VLVeosQYLUWDXNVHW ODVNHWDDQ \KWLTQ 6XRPHQ OLLNHWRLPLQQDQ RVWRODVNXMHQ ULYLWDVRQ GDWDVWD MRVWD N=a\ LOPL
ODMLNNHHW VHN=a PaaUsW .RNRQDLVSDLQRQ ODVNHPLVHVVD RQ KXRPLRLWX ULYLW MRLVWD N&\ LOPL RVWRQ SDLQR WDL NXXWLRPg&oU=n
6HOODLVLD PHWULProUaLVLae WDL NDSSDOHPeaUaLVLe RVWRMD MRLVWD HL N&g\ LOPL SDLQRD HL ROH KXRPLRLWX NRNRQDLVSDLQRQ
ODVNHQQ@DVVD MD WaOW=a RVLQ ODVNHQWD VLVaOWraa SLHQW=za HSaWDUNNXXWWD S5XRWVLQ UHVXUVVLHQ VLVeesQYLUWDXNVHW RQ DUYLRLWX
OLLNHYDLKWRSHUXVWHLVHVWL VDPDVVD VXKWHHVVD NXLQ 6XRPHQ OLLNHWRLPLQQDQ VLVesQYLUWDXNVHW .HVNHLVHQ=s ROHWXNVHQD
ODVNHQQDVVD RQ HWW=as 5XRWVLQ OLLNHWRLPLQQDQ VLVesQYLUWDXNVHW HLYsaW PHUNLWW=zaYaVWL SRLNNHDLVL 6XRPHQ OLLNHWRLPLQQDQ
VLVeaQYLUWDXNVLVWD

<ULWA\NVHQ WXRWWHLGHQ MD SDOYHOXMHQ PXNDDQ OXNLHQ SDNNDXNVHW YDOPLVWXNVHHQ Ne\WHWW\MHQ XXGHOOHHQNa\WHWW\MHQ WDL
NLHUUaWHWW\MHQ NRPSRQHQWWLHQ MD YeOLWXRWWHLGHQ VHNa XXVLRPDWHULDDOLHQ DEVROXXWWLQHQ SDLQR MD SURVHQWWLRVXXV <KWLY HL
WRLVWDLVHNVL S\VW\ UDSRUWRLPDDQ WLHWRD WDUSHHNVL OXRWHWWDYDOOD WDYDOOD

5HVXUVVLHQ XORVYLUWDXNVHW 6\QW\YeQ MaWWHHQ NRNRQDLVPoaUs VLVeOWoo W\fPDLOWD SRLVWXYDW MaWWHHW MRWND RQ NRRWWX
.UHDWHQ Ne\WWaPLHQ MaWHKXROWR\ULW\VWHQ VeKNfLVLVWza UDSRUWRLQWLW\INDOXLVWD 5XRWVLQ MeWWHHW RQ DUYLRLWX MD OLVaWW\
OLLNHYDLKGRQ VXKWHHVVD 9DDUDOOLVHQ VHN=z UDGLRDNWLLYLVHQ MaWWHHQ NRNRQDLVPraaUaW RQ ODVNHWWX VDPDOOD WDYDOOD

5HVXUVVLHQ VLVooQ MD XORVYLUWDXNVHW HLYaW VLVEOO# .LHUWRWDORXVDOXHLGHQ VLVEaQ MD XORVYLUWDXNVLD VLOOu@ QLLGHQ ORJLLNND
RQ SoLQYDVWDLQHQ PXLKLQ UHVXUVVLYLUWDXNVLLQ QuKGHQ MD QLLGHQ LOPRLWWDPLQHQ YRLVL KHLNHQWgoa UDSRUWLQ OXNLMDQ
NRNRQDLVNXYDD \KWLYQ VLVasQ MD XORVYLUWDXVWHQ ODDMXXGHVWD .LHUWRWDORXGHQ VLVoaQ MD XORVYLUWDXNVHW HVLWHW®oaQ
\KWHLVINRKWDLVHVVD PLWWDULVVD

-aWWHLGHQ MD PDD DLQHVWHQ YDVWDDQRWWR MD MDWNRMDORVWDPLQHQ XXGHOOHHQNa\WHWW=aYaNVL \KWHLVINRKWDLQHQ PLWWDUL <KWLTQ
RPLHQ NLHUWRWDORXVDOXHLGHQ YDVWDDQRWWDPDW PDD DLQHNVHW VHN=s UDNHQQXV MD SXUNXMaWWHHW VHN=s \KWLYQ RPLOOD
NLHUWRWDORXVDOXHLOOD MDWNRMDORVWHWXW MD XXGHOOHHQNa\WHWW=aYaNVL PWG\W WXRWWHHW 6LVeOWraa _UHDWHQ 6XRPHQ
NLHUWRWDORXVA\NVLNYfLGHQ NRNRQDLVYROWPLQ MRVWD RQ HOLPLQRLWX NLHUWRWDORXVDOXHLGHQ YaOLVHW VLVeLVHW VLLUURW 9RO\WPL HL
VLVeOO=as PDDQNDDWRSDLNNRMHQ YRO\WPLD VLOOr QLLGHQ WDYRLWWHHQD HL ROH XXGHOOHHQN=\WWT <KWLYfOO= HL ROH
NLHUWRWDORXVDOXHLWD 5XRWVLVVD

OLWWDULW RQ XONRLVHVWL YDUPHQQHWWX NHVWaY\WVUDSRUWLQ YDUPHQQXNVHQ ODDMXXGHVVD OLWWDUHLWD WDL QLLGHQ WXORNVLD HL ROH
HULNVHHQ YDOLGRLWX PXXQ NROPDQQHQ RVDSXROHQ WRLPHVWD
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6 O BRVLDDOLQHQ YDVWXX

6 O 2PD W\YYRLPD

.UHDWHQ RPDDQ W\TYRLPDDQ OXHWDDQ NXXOXYDNVL DLQRDVWDDQ \KWLTQ W\IVXKWHLVHW W\TQWHNLMaW MRLKLQ .UHDWH NRQVHUQLOOD RQ W\TQDQW
2PDDQ W\YYRLPDDQ HLYaW NXXOX DOLKDQNNLMRLGHQ WA\fQWHNLMaW YXRNUDW\YYRLPD LWVHQuLVHW DPPDWLQKDUMRLWWDMDW WDL PXXW NROPDQQ!
WDUYLWWDHVVD DUYRNHWMXQ W\TQWHNLMTLW=a NRVNHYDVVD NRKGDVVD 6 $UYRNHWMXQ W\fQWHNLM=aW

7DXOXNNR 7\fRORLKLQ MD \KGHQYHUWDLVHHQ NRKWHOXXQ MD \KWoO&eLVLLQ PDKGROOLVXXNVLLQ NDLNLOOH OLLWW\YaW ROHQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROO
PDKGROOLVXXV

I9DLNXWXNVHW 5LVNLW MD PDKGROOLVXXGHW +DOOLQWD

7\TfRORW

7\fOOLVW\WVWXNMYDQ RVD W\IfVXKWHLVWD RQ NRNRDLNDLVLD MD WRLVWDLVHNDRORRGPDV\LQERYOWNVBRLLQ OLLWW\\ WDORXGHOOLYLBRpWYMWRHVPH HQODLYLD WREBDMWDROWNDLYXMD MRWND PDKGROOLVWDYDW |

HVLPHUNLNVL HOaNHPDNVXQ NRURWXY VDNRW MD RLNHXXWHLM ROV NMXQYWW o PDYQRKXQQWWHOWPIHDNY D RQ PaoULWHOW\N \KWLTQ UHNL

7\IDLNTDUMRDPPH VXXULPPDOOH RVDOOH NRNRDLNDLVWD W\IWs MD KHONLGAMMIGR SFENPOYE W Wy VERIY YRR ¥ X RNV L WK HILHOD DIEDL A O WV R O
W\IDLNDUDWNDLVXLKLPPH 7DUMRDPPH HULODLVLD W\YDLNDUDWNDLVXMD P\fV HULW\LVHVWL RSLVNHOLMRLGHQ WDUSHLVLLQ 7\TWXUYDOOLVXXWHHQ NLLQQLWHWonoQ KXRPLRWD PP W\TKTQ SHUHKG\W\N

VXRMDYDUXVWHLGHQ Ne\WW¢fe /LVaNVL KHQNLOfVW{a PXLVWXWHWDDQ YDl
S5LLWWeYo GDOWNBDPH UHLOXD SDONNDD 3DONNDWDVRPPH \OLWWgoa W\THKWRVRSLPXNVHVVD PaaULWHOO\Q PLQLPLWDVRQ MROO\PBBRORVXKWHLVLLQ

RQ P\TQWHLQHQ YDLNXWXV VHNa KHQNLOfOOH LWVHOOHHQ \KWHLVNXQQDOOH YHURMHQ PXRGRVVD MD DXWWDD \KWLfWa RLNHDQ MR WLbWNMBYENXYDVWL WA\TWXUYDOOLVXXVNXOWWXXULDPPH PXXQ PXDVV

UHVXUVVLQ YDUPLVWDPLVHVVD VHNa DNWLLYLVHOOD W\fWXUYDOOLVXXGHQ VHXUDQQDOOD VLVaOWaHQ PF

NRUMDDYDW WRLPHQSLWHHW MD VXRVLWXNVHW
7\f MD \NVLW\LVHO=oPaSpD WHDQYWOPLYRQ LOWHQVLWHHWWL RQ NDXVLOXRQWRLVWD MD W\TPDDW YRLYDW VLMDLWD NDXNDQD

NRWRD W\fPDDW YRLYDW P\T{V YDLKWXD XVHLQ 1&Pa WHNLMaW YRLYDW DLKHXWWDD YDLNHXNVLD WDVDSDLQRWWDD W\fWa MD \NVLW\LVHO®=P&aa

7THUYH\V MD WX BDINHQWRXRYVHHQ OLLWW\\ NRKRQQXW WDSDWXUPDULVNL PLN= YRL WRWHXWXHVVDDQ MRKWDD NLHOWHLVHHQ
YDLNXWXNVHHQ N\VHLVHOOH WHNLMa2OOH WDL PDKGROOLVHVWL PXLOOH KHQNLOfLOOH 5DNHQWDPLVHVVD W\fVNHQQHOO®=aQ \PSaUL YXRGHQ
KDDVWDYLVVD MD YDLKWHOHYLVVD VaaRORVXKWHLVVD MRWND YRLYDW DLKHXWWDD W\fQWHNLMaOOH QHIJDWLLYLVLD YDLNXWXNVLD MD WXQWHPXNVLD

<KGHQYHUWDLQHQ NRKWHOX MD \KWeOaLVHW PDKGROOLVXXGHW NDLNLOOH

.RXOXWXV MD WDLWRMHQMHKIMW R MIHQQTOOLVWa NRXOXWXVWD MRWN D2WCDDANSR W EH QAL QY \8  UD R XWDXNVDXW M B UW TV L MARHMGHQ YIRH RGN R/WRHFP H KHQNLOYVWIQ RVDDPLVHQ MD DMDQWDVDLVHW SaWHY\GHW
W\TQWHNLM{LGHPPH WDLWRMD MD WLHWRMD .RXOXWDPPH KHQNLOfVW(ea VSmQQNO 6 XWBDD\GLHYDVNDW ¥ KW D F AHD KB R § l2I0Q R/D@NP N M WADR\@ WIHBR R 8 B LD I 8 QWD W B YH.\DHO@V SHRIMHNWHLOOD 6HXUDDPPH KHQNLOfV

SeWHYWNVLeeQ .RXOXWXNVHVWD K\fW\YaW VHN& KHQNLOY LWVH HWWa \KWHLVAXIQMWD KDQNNHLVWD NHKLWW\PLVWRLPHQSLWHLWE MoUMHVWHOPaVVa <KWL{VVe MaUMHVWHW®&a®
VHXUDQWDNHVNXVWHOXW MRLKLQ HVLKHQNLOTW NRXOXWHWWX
7RLPHQSLWHHW W\{SDLNDOOD HVLLQW\Y=aQ YaNEZNDBPPHD QKWD T WIRL@+4Q W RITESDX NIDVHND/ L 7HHPPH WRLPHQSLWHLW=z W\YSDLNDOOD HVLLQW\Y=aQ YaNLYDOODQ MD KalLU

HVLLQW\Y=Q YaNLYDOODQ MD KaLULQQeQ WRUMXPLVHNVL MROOD YRLGDDQ DUYLRLGD ROHYDQ SRVLWLLYLQHQ YDLNXWXV WDSDXPWHQEWbHWRLVHVWL HGLVWePPH WDVDYHUWDLVWD NRKWHOXD MD PHLOO=
YoKHQHPLVHHQ HVWePLVHNVL
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20HQQDLVHW YDLNXWXVWHQ ULVNLW MD PDKGROOLVXXGHW VHNz QLLGHQ2FRRQRWDIWRKIWOD ¢ WOULD WMALYRQVME GH. LK MWW RQ PYYWDWBIOORDQ MD OLLNHWRLPI
NDQVVD UHVLOLHQVVLDQDO\WVL

.UHDWHQ RPDDQ W\TYRLPDDQ ODVNHWDDQ NXXOXYDNVL DLQRDVWDDQ \KWLYTQ W\TVXKWHLVHW W\TQWHNLM=aeW MRLVWD Na\WaPPH

UDSRUWLVVD P\YfV WHUPL&2 KHQNLOfVWY .UHDWHQ VWUDWHJILDVVD RVDDHDDEMQORYRERN W/INQ RIL LRAW UN.AWWH WW L PLKQW N © IDWL MDAMIW H BN V L

YRLPDYDUDNVL +HQNLOYVWY RQ \KWLTQ PHUNLWW=aYLQ UHVXUVVL MD NLOSDLOXHGXQ OrsKGH .UHDWH S\UNLL NDVYDWWDPDDQ

RVDDPLVWDDQ MD RVDDMLD XVHLOOD WDYRLOOD WDUMRDPDOOD DOD@RRBLYWBSHMRDO WM HLGBUHNDRWW WKRDXWX NW B QM RRDP KBOOD L WIDQQH O WWIOLOH. D Y DL

PDKGROOLVXXNVLD NHKLWWgea RVDDPLVWDDQ MD NHKLWW\a XUDOODDQ VRNKGERINUWLNMWKKINADO®O D 2X0\Q. @D RVIDIAVDVWY  QKIWD W IMR/LL WDW Y YR IWNDXOW XNVHW  OLLW

RVDDPLVWD MD RVDDMLHQ OXNXPooUsoo P\TV \ULW\WVRVWRMHQ NDXWWD W\fWDSDWXUPLHQ HKNeLVHPLVW=z NRVNHYDW WRLPLQWDSHULDDWWHHW M
T\fWXUYDOOLVXXVY 20HQQDLVLPPDW SRVLWLLYLVHW YDLNXWXNVHW OLLWW\Y

-aUMHVWePPH KHQNLOTVWJOOH VeoQQTOOLVWra NRXOXWXVWD MD WDUMBHEHBEHEDWMIDHM B oMW WHDDW W DYLIDNR KSGARWMIN WHDRPQ Q MRWNDNVLTQ LKPLVRLN

NHKLWWeYaW KHLGeQ RVDDPLVWDDQ MD UHIHUHQVVHMeeQ 2VDDPLVHQ NHEKOQWMRKREDMOD o, KRL SRVN MG MMWQ H G KAD IL NX VIOHW NKIWYH WNWRQPO@WDSHULDDWWH

KHQNLOYOOH LWVHOOHHQ MD .UHDWHOOH MRND SaaVHH PXNDDQ HQWWWRWERLEWDWRWMWHYYIDL Q7RIPR QR WIDWR K MKLHY V DM RILVW\OED MDD WOLMLY HOLWWHLVHVWI

UHIHUHQVVHM=®= PDLQLWWX LKPLVNDXSSDD

.RVND KHQNLOfVWITQ PHUNLW\V \KWLYfQ PHQHVW\PLVHQ NDQQDOWD RQ.WHKXWHQ \W R/ILMLGWINSHU ISD W R/dHblQG HQ YRleQ IKXIRMDDWIR SRKMDXWXX ODLQVeoGaQW
WA\TQWHNLMJLVWeaQ 7DUMRDPPH KHQNLOYVWYJOOH ScaVoaQWILVHVWL NRNRDILQNDI /G GPQ WR QY \W DW DN RDL MR QRD QW3 RO H® DIH WA P\ W WCHHWNSRKMD X W XY D)
HULODLVLD W\YDLNDUDWNDLVXMD WDUMRWDDQ HULW\LVHVWL RSLVNHOLMRRGSHHLWDQS HLHX W QD YOM\WMD FRRH NXLY. DWW X ©D SE/MFQ DN HVDNBMRBWPEHULDDWW
PDKGROOLVXXNVLD RVDDPLVHQ NHKLWW&oPLVHHQ MD NLLQQLW&oPPH KXRPNRWNDDQH SWDHHQ WW HRIOADHEY LYDLEWXNWXXEHNROWDLQWDDQ VHNa \KGHQYHUYV
\ULW\VNXOWWXXUL <KWLYQa S\ULPPH PoaUasWLHWRLVHVWL HGLVWoPoaQ WDVDYHUWDLVWD NRKWHOXD VXNXSXROWHQ YoOLOO=s 6LOWL RQ
PDKGROOLVWD HWW=z \NVLWWoLVHW KHQNLOfW YRLVLYDW WRLPLD HSADADWHOXKNHQMHO WW WDOR LB LQWNNH @ K WRD PW WO HUVY. DO WWKLYMWEPLVVXXQQLW
YDVWDLVHVWL 3XXWXPPH PDWDODOOD N\QQ\NVHOO© NDLNHQODLVHHQ HBePVEDQM®LYBNEQNXHWINDY MH Q& MY QUHHPLFGD WRIPHHYDEIMXIXIGM®) KHQNLOTVWIWDU
KeLULQQuQ WRUMXPLVHNVL MD WXQQLVWDD WRLPHQSLWHHW KHQNLOYVWYQ DPPDWLOOLVHQ RVDDPLVHQ
WDUYLWWDYDW NRXOXWXVWDYRLWWHHW 6XXQQLWHOPDVVD KXRPLRLGDDQ P\
B3RVLWLLYLVWHQ YDLNXWXVWHQ OLVeNVL W\TKTQ OLLWW\\ P\fV PHUNLWWY D UP LPOKIGRLO/GIHG. I LN.IMWHDW H WV WR LYFDH QIXWKHNWWD 5DNHQWDPLVHHQ
OLLWW\\ NRKRQQXW WDSDWXUPDULVNL PLNe YRL WRWHXWXHVVDDQ MRKWDD NLHOWHLVHHQ YDLNXWXNVHHQ N\WVHLVHOOH WHNLM=zOOH WDL
PDKGROOLVHVWL PXLOOH KHQNLOYLOOH 3DKLPPLOODDQ WaPo YRL MRKWUIDKWHOWNIQ TNOH REVYWKRAPUYYNAQLWHWRHPYVQeRONXOPDWWRQD P\TV SHULDDWW
KHQNLOTYDKLQNRLKLQ OLLWW\\ WDORXGHOOLVLD ULVNHM=a VLOO= WDSDWRDKRGR Q OLHXXXIGHNAHE 0D RO XPOWHD @ NVHDRLDYN-WAWDRALY QR XKHADN LKWV TP RND XVLYDLK
VDDGD VDNRQ WDL QHJDWLLYLVWD MXONLVXXWWD VHNe PHQHWW=aao OLMHYVOLIVKWRIDY VIR D RP\IIMW KNY 2 WOW D ¥R WKRPQ QKFRRNWID HMRHPH QQDQ YRO\WPL
7DSDWXUPDULVNLQ OLVaNVL W\Yf YRL DLKHXWWDD W\TQWHNLMYJLOOH YDERRRRDLNDWYNDY D L\GERWL W DDX QUQ 4 WwW DNPD KHNQN.MWOTVWOQRPHW L NROWRVDDPLVHQ PH
UDNHQWDPLVHQ LQWHQVLWHHWWL RQ NDXVLOXRQWRLVWD W\TPDDW YRLY DKWV I MDA W WY sNeD X R B D XNRYN D DM B\ DLHQ YRR Y B MWEXWMW LY DLKW XD XVHLQ

5DNHQWDPLVHVVD YRL MRXWXD W\fVNHQWHOHPasaQ \PSaULYXRWLVHVWL K BDOWDWMHPL QY B QK WO HYKIWVDQ VN B QIR X K VWAL VIVIDL Q RYYMADL PRWLYRLGD KHC

KHQNLOY VDDWWDD MRXWXD W\{VNHQWHOHPooQ NLYL WDL UDNHQQXVSTW&WVHYY o <\WEEbUQVIDIYNoWWBELMER Q/XWL NRDQV YKHWE LIQHRNROWDNTQ SDONLWVHP

DLKHXWWDYLHQ DLQHLGHQ NDQVVD PLNz YRLVL DLKHXWWDD WHUYH\VULVINQQD ISQWDEFPQKZEROOLYXEY WRNRRVRVSODNVWRMBLYMMMD Na\WJ0O0a MD

SURVHVVHLOOD SLHQHQQHW=2sQ QHJDWLLYLVWHQ YDLNXWXVWHQ WRWHXWXPLVHQ WRGHQQuNfLV\W\WW& VHNo UDMDWDDQ YDLNXWXNVHQ

YDNDYXXWWD 9DLKWXYXXWWD \KWLY KDOOLWVHH PXXQ PXDVVD OXRPDOOD SXLWWHHW MR
SURMHNWLHQ RQQLVWXQHHVHHQ OBSLYLHQWLLQ MD KHQNLOYVWYQ RPDDQ \

.UHDWH DUYLRL YDLNXWXNVLD ULVNHMa MD PDKGROOLVXXNVLD VXKWHHDWBY EIXRAHY VOLD K6 QNAOAYGWTER M WA I VKDWHRR/F Q . KWRWMRHQWLLQ VHNo \ULW\VN

QuH HWWs VLOOs ROLVL YDLNXWXNVLD ULVNHMa WDL PDKGROOLVXXNVLD PXXQ PXDVVD \KGLVW\PLVYDSDXGHQ

W\fPDUNNLQDRVDSXROWHQ YXRURSXKHOXQ W\THKWRVRSLPXVQHXYRWW H O XH®NF OvaP PRQ VMAH WY TW WO OMENADa BIUWYHRH & DP RIQG DD Y 1 M WY X XVVXXQQLWHOPD

ODSVLW\{YRLPDQ WDL SDNNRW\JQ RVDOWD .UHDWH WRLPLL 6XRPHQ ODLQW2 %8R DNEQOMX NPHRG NR X Q\Y BRI VW W DWMILIOPY %R L K A IXWLQ W seH DL NLXVDDPLVWD ¢

ODVWHQ RLNHXNVLD 2VDDPLQHQ MD SaWHY\WGHW RKMDDYDW \KWLTQ UHNN\QR\NMMODeHPPH NHUoa WDL N\W\ WLHWRD W\TQWHNLMYJLGHQ

WDL KDNLMRLGHQ YDPPDLVXXGHVWD WDL VXRVL NHWoaQ KDNLMDD YDLQ HGLVWaaNVHPPH \KWLTQ PRQLPXRWRLVXXWWD
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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 NRNR%V D SXROHVWD NXXOX \ULW\VWHQ KXROHOOLVXXVYHOYRLW!

<KGHVVE RSSLPLQHQ -RNDLQHQ WDSDWXUPD MD O=akKHOW= SLWL WLODQQH WXWL"MEPIP@ YR YWHE W WBHEP "X RGHV WD DONDHQ HQVLQ VXXULPPLVWD \ULW\N
7XUYDOOLVXXV NRVNHH NDLNNLD 7LHGRVWDPPH YDVWXXQ W\fQ WXUYDOOLVHYWRDPIXBQLWWNDVPINHWYDYO HMDMRXDQ®PDP IR @ SYONRKWLLWG\TQWHNLMea MD OLLNHYDLKWR \(

YoOLWWIPaVWL ROL PLOMRRQDD HXURD MD NHVNLPagoU o UMDV MQTQUWHRNHW RMXa B® 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\PH% B(ERlDWDXOXVWD

WDVRLOOD

9IXRQQD \KWLTQ WLHWRRQ HL ROH WXOOXW \KWaaQ LKPLVRLNHXVULNNRPXV\
-RNDLVHOOD .UHDWHQ W\YPDDOOD WRLPLYDOOD RQ RLNHXV SVWNNLVHVWL MD IWVLVHVWL WXUYDOOLVHHQ W\f\PSaULVWITTQ

3ooXUDNRLWVLMDQD .UHDWH NDQWDD YDVWXXQ W\fWXUYDOOLVXXGHVWD MD W\fK\YLQYRLQQLVWD MD NHKLWWgzga WRLPLQWDD MDWNXYDVWL
WATWXUYDOOLVXXGHQ SDUDQWDPLVHNVL 7\fWXUYDOOLVXXV RQ ODDMD N RNRQMHMMXXW NARRW R Q¥ HMRSNANOMEYCENERY X ROV P\ B VIDP WEKQ YAD\Y Q WAHVWW MHWGHQ MD KHLG
WRLPLQWDWDYDW VHN=z SVAWWNNLQHQ NXRUPLWXV MD SDODXWXPLQHQ

.UHDWH No\ DNWLLYLVHVWL NHVNXVWHOXD W\TQWHNLMY{LGHQV=ae NDQVVD KHLKL
7T\IVXRMHOXXQ OLLWW\YaW SHU L DIKWWHNGMQ KIOWVRYV Y I/IHNWKWAXN R KGW B VRP LHQ\ MV BHQYSE MGREWD® MD RKMH GURVHVVLPXRWRLVWD YDDQ DVLDVWD YLHVWLWaoa(

HGXVWDMLHQVD NDQVVD DNWLLYLVHVWL \KWLYQ MRKGRQ NDQVVD .UHDWHQ PDWDOD RUJDQLVDDWLR PD
MD DYRLPHVWD WRLPLQWDWDYDVWD KXROLPDWWD \KWLfOO=r RQ WLHWW\M=o
2VDDPLQHQ Ne\GeaQ V\VWHPDDWWLVHVWL OaSL KHQNLOfVWYITQ NRKGLVWXYLD YDLNXWXN

HGXVWDMLHQ YeOLW\NVHOO®
<KWLYQ WRLPLQWDSHULDDWWHHQD RQ NDVYDWWDD \KWLYQ MD KHQNLOYVWYQ RVDDPLVWD DNWLLYLVHOOD MD XVHDOOD WRLVLDDQ
Wo\GHQWaYoOOns WDYDOOD <KWLT WDUMRDD DODQ RSLVNHOLMRLOOH KDUM®RNMOMN @D NMDQFWIN No\GaWa ¥R W WO 1 H! WMKR LVP\R/ING VADKRAWHPO X WV MD W R LF
RVDDMLD MRWND SoaVHYaW NHKLWW\PooQ XUDOODDQ <KWLTVVe MR ROHRRQLYHQUODOWRWH QKR YR OGO &Y RIF PWHOW B ROGIHMXXQ YELWXWWDD RPDQ NHKLW
NDVYDWHWDDQ NDWWDYDOOD NRXOXWXVWDUMRQQDOOD MD W\fVVa NHKLMWYORLSHQ NRKWWE PDRXSEROWX VWRNWMRQQ XROPLKBYQ R LY WHIWHZD R DR No\Goa(
PXDVVD KHQNLOTQ SaWHYWGHW MD W\fVVo RSSLPLVHOOD NDVYDWHWDDQ WiHQNDYWH YO DB L W@ KILHA INADQMYGIMPH 0 PHOHNG OWRWIHX WROVYWD . HKLW\V  MD
No\GeeQ YXRVLWWDLQ NHKLWAWNHVNXVWHOXW MD WRLPLKHQNLOTLGH®H @R QYFADW 1@ PWe NWVHK L WP MWHA WY VMH XU D @WONBYNEOWH @XWWDDQ VXRULW XN
7RLPLKHQNLOTLOOH ODDGLWDDQ NHKLW\VNHVNXVWHOXQ \KWH\VGHVVa NHKNAKYW WX RIQLWH @ BDWD YIRILG W R L WOX MR WX I8 W DORWDORULIN XWNMEQQ VWUDWHJIL\
MRKWDPLVWD VHNas VHXUDWDDQ RVDDPLVHQ NHKLWW\PLVWa MD WDYRLWWHLWD MRLWD SHLODWDDQ \ULW\NVHQ VWUDWHJILVLLQ WDYRLWWHLVLLQ
<KWLY KDQNNLL RVDDPLVWD P\TV NRKGHQQHWXLOOD UHNU\WRLQQHLOOD <RWDL R VWOHINPHIY WIIR NYDR MR K IY @ R N L DK P QINL O 1 WYMR VW \R'M HO\WWWVNI\VHO\VQ MRQND
NDXWWD .DLNNLDDQ \KWLTQ WDYRLWWHHQD RQ ROOD SDLNND MRVVD SosWHH IMWHNAHRRAAQ@ WHIW I VD XXOQ QDWBIQRN B L WIR IMIH @Y HK& WWY P S PQ SDQRD VHXUD
DPPDWWLODLVHQD 7aPo WDYRLWH KHLMDVWXX \0Oa NXYDWXOOD WDYDOOB QKNHYQ NWRXNDXXWYEWWPQNRY QWY D LK WHUYVDWWHLWALX WMBLWRNPMH® MRQND St
NHKLWW\PLVWRLPHQSLWHHW +HQNLOTVWIWWW\YaLVW\WN\VHO\Q NDXWWD S\UL)
,KPLVRLNHXGHW QeNINXOPDW HVLOOH .UHDWHOOD HL ROH Ne\W{VVe HULOOLVW=m SURVHVVL
KHQNLOYVWYIU\KPLHQ NXWHQ QDLVWHQ PDDKDQPXXWWDMLHQ WDL YDPPDLV\
.UHDWH NRQVHUQL RQ VLWRXWXQXW NXQQLRLWWDPDDQ MD HGLVW=aPooQp piKIBIRGA INHHAWNY IL By DN INLNAANAPL GVGRH- DLW V IVEORQ WE2PHWRNLMILGHQ QaNINXOPLE
VLWRXWXQHHW NXQQLRLWWDPDDQ <. Q LKPLVRLNHXNVLHQ \OHLVPDDLOP DQkN & DN MIKIOW MMPHYWME R v WHDWOR Y KPOMH @ AX TM W WY W Q. V2 @ WAVXRMH O X

WAfHO=rPoQ SHUXVSHULDDWWHLWD MD RLNHXNVLD VHNe QRXGDWWDPDD® pXxww bO R R LORDS DF W Q W RARLWHLIDHR RV LEDOREWRBIOW DX MNP WXRGD HVLLQ N
2(& Q WRLPLQWDRKMHLWD PRQLNDQVDOOLVLOOH \ULW\NVLOOH U\KPaNRKWDLVWD OXRNLWWHOXD
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<KWLY Ng&\ OLVaNVL YXRURYDLNXWXVWD KHQNLOTVWIQ HGXVWDMLHQIW X&F DWINWEKKEEY L VRVHQL Y& RN R WQXW I P DQRHIWWL B L Q WM D
WA\IVXRMHOXWRLPLNXQQDVVD MDWNRVVD <7 MD W\JVXRMHOXWRLPLNXQWD <KWHLVWRLPLQWD SHUXVWXX ODNLLQ MROOD HGLVWHW=zoQ
\ULW\NVHQ MD KHOQNLOJVWYTQ Y=oOLVLa YXRURYDLNXWXNVHOOLVLD \KWHL\YWRUYDOQW DWYXXHHMQN R & DVDW D< T K WL Q WWIR/LOERM IO R @ RM B WNNODW BV \TWXUYDOOLYV
NRNRRQWXX VooQQJOOLVHVWL QHOM=z NHUWDD YXRGHVVD MD VLLKHQ HWHKHQNMKQ WMDY DD OQ V X0V KD\ R MOHMR M i QG GNON XHREWW Q MLV Y DWW DPLVHVVD
7\fVXRMHOXYDOWXXWHWXW MD KHQNLOYVWIHGXVWDMDW YDOLWDDQ NDKMHON KXWREM QV K o IHY WY D MVEDUYWDDW R ®IRY Q X NKW ¥DPDQ M & D)W HIVYALN WW Q YL DIONX W X VW H Q
YDDOHLOOD
-RNDLQHQ W\{PDDOOD W\fVNHQWHOHY®s SHUHKG\WHW=&ooQ W\TKTQ MD W\T
7\fVXRMHOXQ RVDOWD NoVLWHOO=2aQ KHQNLOTVWIQ WXUYDOOLVXXWHHQ W/ WYXHAYWDHHIEL WPOX WN RNAW W Q NYRDXIONKMWXA DWX R U WLHML W B Q D\ 1 3/FXIRMHHD XA QNLO TV W O
RVDOWD NHVNHLVLz WHKWaYLa RQ WHKGaz WA\TWXUYDOOLVXXWWD MD W\TWH D WHAQV W R LNPRAVNHDY LI RNHKD WW @PY VKGR IV X RV WD W\ PDEERRMOOHP PDQ K\YL(
VHXUDWD W\JVXRMHOXQ WRLPLQWDRKMHOPDQ MD W\TWHUYH\VKXROORQ HW RRHHXNINAM Y W B N ® [S XWW KD QUK UW H QNW KILRPDWORIDV KRBRW R X VN BL NRHWWXLKL
7\fVXRMHOXWRLPLQWDD RKMDD W\{VXRMHOXQ WRLPLQWDRKMHOPD MRND SaLYLWHWaoQ WDUYLWWDHVVD NXLWHQNLQ YoKLQW=zaQ NDKGHQ
YXRGHQ YoOHLQ 7\fPDDOOH VDDSXYDOWD KHQNLOfOW=z WDUNDVWHWDDQ HQQHQ W\JVNHQWH
SEWHYWGHW +HQNLOfW MRLOOD HL ROH W\{VNHQWHO\RLNHXWWD SRLVWE
.UHDWHQ W\fWXUYDOOLVXXGHQ MD VXRMHOXQ VLVoLVHW PLWWDULW RY D WL RDAWVND/D® & HDXX\D TW D $RW R O DDRVD D MXXLW HM QUW DIKT QV & X M B/ D \Y BRWY H Y \\ G
75 55. MD 095 PLWWDXNVHW W\{K\YLQYRLQWL VLVeLVHW N\WHO\W MD ¥BHUYB& W R WY QRWF R D DK B QWHD NR@HHOUOH. Q@ QUIRHWMDFDUQ KW YDLKHNRKWDLQHQ St
DVHWWDD YXRVLWWDLQ WDYRLWWHHW W\fWXUYDOOLVXXV MD W\JVXRMHOXWRLPLQQDOOH
-RNDLVHOOD W\TQWHNLMeOOs MD XUDNRLWVLMDOOD RQ YHOYROOLVXXV No\WW
7\fVXRMHOX MD WXUYDOOLVXXV KXRPLRLGDDQ WRLPLQQDVVD VXXQQLWN\HOXVWDXD OREBROWRYLPLO WSMMBKIWVMWHOPLNLARMHVIWRY®OD RQ No\WHWW
ORPDNHSRKMLD MD PXLVWLOLVWRMD K\TG\QWoHQ <ULW\NVHQ MRKWR YD UPHLXYNDLHRMR{OORMWE X X & RWVIDUWY S WWWweRY LMQOPHVXBMDLRQDMIMYD QRONRXULPDOOL
ULLWWaY\WGHQ +HQNLOYVWI{KDOOLQWR WXNHH WXUYDOOLVXXVSaaOOLNNTY¥LWDWRMWX\R NP KDQ@ WO DG ON VR KX VW RIVOKKWMKaNE WQ HRLUYIDN) LWIRD. @IQ LWWIDV\VNaV L QH
VXRMDYDUXVWHLWD RQ QLLW=o Nos\WHWWaoYos LOPDQ HULOOLVW=s PooUo\VW
KHOQNLOYJVWJOOHHQ
BURVHVVLW NLHOWHLVWHQ YDLNXWXVWHQ NRUMDDPLVHNVL MD NDQDYDW KXROHQDLKHLGHQ HVLLQWXRPLVHNVL
(GHOO\WaPPH KHQNLOTVWYTQ VHNo DOLKDQNNLMRLGHQ VLWRXWXPLVWD DVH
<KWLTOO&® RQ No\WfVVa OXRWWDPXNVHOOLVHW NDQDYDW YooULQN=a\W TV H SHLIC\IMIHGRO DO RRLLW WYDIPQ VRIG QY ¥ B NW \W Y R @WW Y DL DWW RIBWHVRWIN Y BVIPLNeOL W\{PDD
.DQDYLHQ NDXWWD NXND WDKDQVD YRL LOPRLWWDD YeoULQNa\W{IVHSaLOWNMBY LIODRDEH S 5 DNRDWNRR R W X B HODYRIDA VWWKKNY N RIVONHRH. WYINVBIQLKD QNNLMRLW I
WDNLD 18Po )LUVW:KLVWOH NDQDYDW VLMDLWVHYDW SDOYHOXQWDUMRDMDNQWID ® IYWIOH @ L &/OPW ¥MDY MO Q DX X @ KDY LLAWWR WHQ . WHINRIRQ NVRIWV INVLUMKD. DLV H H Q
MD \KWLTQ VLVaLVHVVe LQWUDQHWLVVa .DLNNL LOPRLWXNVHW WXWNLW DG DWXROMHIVOD B M X WW WD DN XWONDYXWW WEWOW® WRLPHQSLWHHW WRWHXWHWDDQ
ULNNRPXVWHQ NRUMDDPLVHNVL .DQDYDVWD YLHVWLWooQ KHQNLOfVWYIOOH DNWLLYLVHVWL PXXQ PXDVVD RVDQD SHUHKG\W\VW=a VHN=
HHWWLVWHQ WRLPLQWDRKMHLGHQ NRXOXWXVWD .DQDYDVWD YLHVWLW aafQTWD\E DMWXWRHIAW LMD\ %D D O DKO-@NDNLVWHRHL\G O Mo R M\ B O O 0 QK VO WAL IMQR L\GIHV@E LV LV V o
HHWWLVWa WRLPLQWDRKMHWWD 9XRQQD QuLGHQ NDQDYLHQ NDXWWD RE QWHKIWD\L XK WHRHKGWRIU \ K P alMVRR LW X N BOVLWWDLVHW WXUYDOOLVXXVUDSRUWLW
SULQWDWDDQ WDXNRWLORLKLQ 7DSDWXUPDW MD OoKHOW=o SLWL WLODQWFE
WA\TPDDNRNRXNVLVVD 9DNDYLVWD W\{WDSDWXUPLVWD LOPRLWDPPH DLQD YL
7RLPHQ WRWHXWWDPLQHQ NRVNLHQ YDLNXWXNVLD ULVNHM=z MD PDKGR OO MAYXN\SLLDAMKHIN® W\ VIHLR/RALAMWH WBRDPL HDQ YD L § XMV BY. PV NXLQ PDKGROOLVWD .U}L
WRLPLWXVMRKWDMDOOH \NVLNYfQMRKWDMDOOH KHQNLOYVWIMRKWDMDOOH W
.UHDWH WRWHXWWDD WRLPLD HULW\LVHVWL W\IWXUYDOOLVXXGHQ SDUDQWDPLVHNVL MD RVDDPLVHQ NDVYDWWDPLVHNVL <KWLY S\UNLL
YDUPLVWDPDDQ HWWHLYaW VHQ RPDW No\WeQQIW DLKHXWD WDL P\{W o YDUNDOMOH RO HRDIOOLVH LQD N GH W Bl QV WIXQ YYIDA. O XWWOKNWIXOQ RIPWBQPD MRND VLVa(
WA\TYRLPDDQVD HQVLVLMDLVHVWL HQQDOWDHKNGaLVHYLHQ WRLPLQWDWDSRMH® D BB OWIMMNHED FD V WRLLGHLQD M B HUINB WRIKKN B QW HXU B B QRONND XFMQVDRDSXXQ SD
<KWLY HL WRWHXWD HULOOLVW=a YDLNXWXVNRKWDLVHVWL NRKGLVWHWWXDXYDQWBQ QX VWL HKGD/QWBRIYWIRH QN oUW §@ W WK Q Wi L\ R MADL YW RWPLRQWDDQ KaW
VHXUDDPDOOD V\VWHPDDWWLVHVWL W\fWXUYDOOLVXXWWD RVDDPLVWD 6XM®P HQ LN LQ QL WMAD\ Y DV HMXXNW X I Q X NXUNHID WWHHN o R K W WA LLW MLHQO HWPEB O @4 ODDM D Q
SRLNNHDPDW MD KDYDLQQRW RVDQD QRUPDDOLD MRKWDPLY MD ULVNLHQ KDXQOUMIONDLYXKVNXXQMLWHOPD MRVVD RQ KXRPLRLWX UDXWDWLH\PSaULV
ODDWXVXXQQLWHOPLVVD NaVLWHOO=aQ N\WHLVHQ W\JYDLKHHQ WXUYDOOLVX
DUYLRLQWL /LVeNVL YDDUDOOLVLVWD W\JYDLKHLVWD ODDGLWDDQ HULOOLVHW



KREATE

2VDDPLQHQ SRVLWLLYLVHQ YDLNXWXVWHQ MD WDORXGHOOLVWHQ PDKGROOMRCNVNERY N-DGC OVWWRL Q@ HW VE NN XWXYWVYHQ PUMMNIRHQWID PDKGROOLVXXNVLHQ

XRVI O0K\HVWL EDOOLQWR ZRIPIQWDNHUWRPEMOI QSaaow Vv

<KWLY MDWNDD DNWLLYLVLD WRLPLD MRWND OLLWW\YaW KHQNLOTVWIQ F 7pyRLWWHHW JDMD
DODLVHVWL KHQNLOTVWYQ RVDDPLVHQ NHKLWW&osPLVHQ KDUMRLWWHO XY\
NDVYDWWDPLQHQ WXR SRVLWLLYLVLD YDLNXWXNVLD MD PDKGROOLVXXN+HQNLOTVWIQ WWW\YeLV\\V
SXXWWHHOOLVHQ RVDDPLVHQ VHXUDXNVHQD <KWLY RQ P\TV YDKYDVWL UL +HQNLOTVWYTQ KDOXNNXXV VXRVLWHOOD W\TQDQWDMDD H136 !
NRNHPXV MD UHIHUHQVVLQaeNINXOPLHQ NDXWWD
7\IWXUYDOOLVXXV MD WXUYDOOLVXXVNXOWWXXUL
.UHDWH WDUMRDD SeaV\Q KDDVWDYLLQ SURMHNWHLKLQ MRWND NHKLWW:t<KGLVWHWW\ WDSDWXUPDWDDMXXV
HWWga \KWLTQ UHIHUHQVVHM®= 5HIHUHQVVLHQ NDVYDWWDPLVWD WXHV 7\fWXUYDOOLVXXVKDYDLQWRMD WHKW\ SURMHNWHLVWD
YDUPLVWDPDDQ RVDDPLVHQ MD UHIHUHQVVLHQ VLLUW\PLQHQ YDQKHPPLO' 7\qwxUYDOOLVXXVKDYDLQWRMD YaKLOWoaQ KHQNLOSY
WXNHH WDUYLWWDYDQ RVDDPLVWDVRQ \OOaSLWaPLVWa MD NHKLWW&asPLVW XQ
PXDVVD WXUYDOOLVXXVNRXOXWXVWHQ SHUHKG\W\VWHQ MD SeWHY\NVL 2VDDPLVHQ NDVYDWWDPLQHQ
<KWLY NRXOXWWDD P\TfV VooQQTOOLVHVWL KHQNLOfVW{fa HHWWLVLVW=2 \ 7DUMRWD KDUMRLWWHOXD YaKLQW=rrnQ RSLVNHOLMDOOH YXRVLWWDLQ LWD

NRUUXSWLRQ WXQQLVWDPLVHVWD MD HKNaLV\VWe LKPLVRLNHXNVLLQ MD V

.DVYDWWDD KDUMRLWWHOLMRLVWD NUHDWHODLVLD

7TDYRLWWHHQD HWWzgz YaKLQWeaQ M|
YDNLWXLVHHQ W\TfVXKWHHVHHQ UHNU\WRLWX W\fQMRKWDMD MD SURMHNWL LQVLQTTUL RC
KDUMRLWWHOLMDQD Q

7XNHD KHQNLOTVWTQ XUDPDKGROOLVXXNVLD

9XRQQD .UHDWH WDUMRVL KDUMRLWWHOXD \OL KHQNLOYOOH +DUMR

NDXWWD Of\GHW=saQ MD NDVYDWHWDDQ XXVLD KHQNLOJVW{Q MaVHQLa 9 CHKLW\VNHVNXVWHOXW Na\W\ MD WRLPLKHQ

MD SURMHNWL LQVLQYTTUHLVW=s PHUNLWW=aYaOO=a RVDOOD RQ KDUMRLWWH(

S5HNU\WRLQQLW ™MD \ULW\VNDXSSD ROLYDW YXRQQD PHUNLWW=®&Ya

NHKLWW\PLVVXXQQLWHOPDW NLUMDWW X
9DVWXXOOLQHQ W\fQDQWDMD

NDVYDWWDPLVHVVD +HQNLOfVW{PooUs NDVYRL RUJDDQLVHVWL YXRGHQ

NRURVWXYDW HULW\LVHVWL RVDDPLVHHQ OLLWW\YaW WoVPsUHNU\WRLQQ!

WRWHXWXQHHQ \ULW\VNDXSDQ P\fWa .UHDWH 2\ RVWL YXRGHQ YLLPHLQH
KHQNLOYVW=z WXOL .UHDWH NRQVHUQLQ KHQNLOJVWTQ MaVHQL®n
KHQNLOYTOO=®

9XRQQD

YRL ROOD WXUYDOOLVXXVQaeNfNXOPLLQ OLLWW\YL=
NRNRQDLVXXGHQ KDOOLQWDD PXXQ PXDVVD NHKLWW=aPoOO=

WHKWoYaQNXYLHQ NLUMDXVWD ODDMHQWDPDOOD PHQWRURLQQLQ Na\WW{a
<KWLY YDOPLVWXX P\{V YDVWDDPDDQ SDONND DYRLPXXWHHQ OLLWW\YLLQ YDDWLPXNVLLQ

9a\0OaYLUDVWRQ PHQWRURLQWLRKMHOPLD

.RQVHUUYLY KHYUNLUJVWI]FraouU®e

WRLPHW NHVNLWW\YaW \ULW\VNDXSDQ RQQLVWXQHHVHHQ LQW@A mﬁwgwﬁoﬁ%\\ﬂ@% %j%[\?)\%g)g%E‘@S'MD&LDVS"A?DWBGBLL‘WMVWQ’V%Q<KWL'" Stwama SRLVV
PXDVVD RVWHWXQ \ULW\NVHQ KHQNLOJVW{1Q OLLWW\YaW MaUMHVWHOPaW*MD' SURVHUVL DOND O E'EBVWD WXQWLNLUMDXVMaUMHVWHOPaaQ

MD NRXOXWXNVLLQ 7RLPHQSLWHHQs RQ P\TV YDUPLVWDD WDUYLWWDYLOWD oR YW@ Lloh RBHAY Wik N H O 'S RN U D @ MWRIEK VWD MR/ W-ORPM B O HHww
HULW\LVYDDWHLWD QORGHRPLQ WMBDs VRV I Y LdiRE XXX/ B WRK@ DWW BLRYW DR QL ®@MHVO WDINHPDRYSHULDDWWHHW Vv
WRLPLQWDMaUMHVWHOPG=a®

8XVLVWD WA\TQWHNLM{LVWa= VDDQXW SHUHKG\W\NVHQ 13
+HQNLOfVWIVWa NRXOXWHWWX \KWLTQ HHWWLVLLQ WRLPLQWDRKMHLVLLQ

HHWWLVW=a ULNNRPXVWD

NDVYRL YARQUUD \KWHHRQV®Q

.UHDWH RQ SaaWWaQ\W

MDWNDPDOOD
NXWHQ

MD VHQ Na\WHWWaY\\WWa
MD K\TG\QWaPaoOO=s DNWLLYLVHVWL P\fV WLODDMLHQ

DONDHQ OXRSXD W\fWXUYDOOLVXXVKDYDLQWRLKLQ KDUM
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OLWWDULW

2PD W\T[YRLPD UHDWH NRQVHUQLQ RPDDQ W\ﬂYRLPDDQ ODVNHWDDQ NXXOVVnkI\II NI N"DND\V\WNNN IHNHNWH NDAOAVHIINTL T N NYVYNAYVI HN

\KWLILGHQ W\fVXKWHLVHW W\fQWHNLMaW MRLVWD Na\WaPPH UDSRUWLYV
NXYDDYDW NHVNHLVHW RPLQDLVXXGHW RYDW W\TVXKWHHQ S\V\Y\\V NR

T\IVXKWHLVLD W\TfQWHNLMfLW=a NRVNHYLHQ WLHWRMHQ HVLWW=ePLQHQ VRSLPXVW\WSHLWW
NRDLNDLVXXV WRLPLQWD DOXH 6XRPL MD 5XRWVL

VXNXSXROL MD LNasUDNHQQH VHN=s WA\fWHKW=zaYLHQ OXRQQH loPo RPLQDIVXXGHW YDINXWWDYDW ROHOODIVHVWI PXX0O PXDVVD

WATRORLKLQ W\TWXUYDOOLVXXWHHQ MD RVDDPLVHQ NHKLWW=aPLVWDUSHL

6XNXSXROL UDSRUWRLGDDQ UHNLVWHUTLG\Q VXNXSXROHQ PXNDLVHVWL
ODLQVeaGeQQYQ PXNDDQ ROH PDKGROOLVWD UHNLVWHUfLW\a VXNXSXROI

1$,6(7 0,(+(7 (, ,102,7(778 <+7((16,
7\IVXKWHLVWHQ W\TQWHNLMJLGHQ PoaUs KHQNLOfPoaUuQo

OXRNOMWODODWXNXSXROHQ UDSRUWRLQQLQ \KWH\GHVV=

9DNLQDLVWHQ W\IVXKWHLVWHQ W\fQWHNLMYJLGHQ PaaUa KHQNLOfProUraQun

<ULWANVHQ W\TVXKWHLVWHQ W\TQWHNLMYLGHQ RPLQDLVXXGHW

OaaUaDLNDLVWHQ W\fVXKWHLVWHQ W\TQWHNLMYLGHQ ProUra KHQNLOfPeooUrQm

T\TVXKWHLVWHQ W\TQWHNLMYTLGF
6XNXSXROL KHQNLOfPoaUn

OLHKHW

9DLKWHOHYDOOD W\YDMDOOD W\fVNHQWHOHYLHQ W\TfVXKWHLVWHQ W\TQWHNLMYLGHQ Poo

I1DLVHW
(L LOPRLWHWWX

T\IVXKWHLVHW WA\TQWHNLMaW \KWHHQV=

IXNXPaaUa MD NHVNLPeaULQ

+HQNLOTVWT \KWHHQV=
+HQNLOTVWYT NHVNLPooULQ

0DD

T\TVXKWHLVLD W\TQWHNLMYLW=a NRVNHYLHQ WLHWRMHQ HVLWWaPLQHQ VRSLPXVW\\SHLWW

1$,6(7 0,(+(7 (, ,/02,7(778 <+7((16,
7A\IVXKWHLVWHQ W\TQWHNLMYILGHQ PaaUs KHQNLOYPmaUaQnm

6 XRPL
5XRWVL

ODNLQDLVWHQ WATVXKWHLVWHQ W\TQWHNLMYILGHQ PoaUs KHQNLOfPuaUnQn

OaaUaDLNDLVWHQ W\fVXKWHLVWHQ W\TQWHNLMYLGHQ PraUa KHQNLOfPesaUrQsm

9DLKWHOHYDOOD W\fDMDOOD W\fVNHQWHOHYLHQ W\TfVXKWHLVWHQ W\TQWHNLMYLGHQ Poan

I9HUWDLOXYXRGHQ OXYXW HLYaW ROH Wal\VLQ YHUWDLOXNHOSRLVLD YDLKWHOHYDOOD W\
PXXWRNVHQ YXRNVL OXXWRV NXYDWWXQD WDUNHPPLQ WePaQ RVLRQ ORSXVVD NRKGDVVD
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7\TVXKWHLVLD W\TQWHNLMfLWa NRVNHYLHQ WLHWRMHQ HVLWWePLQHQ VRSLPXVW\\S 9DLKWXY XXV

<ULW\NVHVW=za UDSRUWRLQWLNDXGHOOD OaKWHQHLGHQ W\TVXKWHLVWHQ W\TQWHNLMYLGH

7VIVXKWHLVWHQ W\TQWHNLMYILGHQ YDLKWXYXXV UDSRUWRLQWLNDXGHOOD
6820, 58276, <+7((16,

T\IVXKWHLVWHQ W\TQWHNLMJLGHQ PosaUa KHQNLOfPraUrQan
ORQLPXRWRLVXXGHQ PLWWDULW

T\IVXKWHLVWHQ WA\TQWHNLMTLGHQ LNaMDNDXPD ONP
9DNLQDLVWHQ W\TVXKWHLVWHQ W\TQWHNLMTLGHQ PoaUa KHQNLOfPoaU=Qa DOOH YXRWLDDW

YXRWLDDW

<OL YXRWLDDW

OroUaDLNDLVWHQ W\TVXKWHLVWHQ W\TQWHNLMYLGHQ PaaUs KHQNLOfPreaUaQsrn

T\IVXKWHLVWHQ W\TQWHNLMJLGHQ LNaMDNDXPD
DOOH YXRWLDDW

9DLKWHOHYDOOD W\TDMDOOD W\fVNHQWHOHYLHQ W\TVXKWHLVWHQ W\TQWHNLMILGHQ PaaURWHRRWOPoaUaQn
<OL YXRWLDDW

<OLPPrQ MRKGRQ VXNXSXROLMDNDXPD ONP
1DLVLD
OLHKL=

7ZA\fVXKWHLVLD W\TQWHNLMJLWs NRVNHYLHQ WLHWRMHQ HVLWWaPLQHQ VRSLPXVW\\SH;%@E:;% MBEFRBWYNGERALWRDREP XHONLOTPEaURQ R

OLHKL®
6820, 58276, <+7((16,

VXKWLV WH O Wil oW N LMILGHO PosUs KHONLOTPssUrOs 5LLWWaYo SCHDNAHD PDNVDD NDLNLOOH W\{VXKWHLVLOOH W\{QWHNLMJLOOH U
T Q WifQ T Q Q T Q SDONDQ WDUNRLWWDYDQ SDONNDD MRND PDKGROOLVWDD HOoPLVHQ SHUXVW

YDUPLVWHWDDQ PDNVDPDOOD W\TQWHNLMJLOOH W\fHKWRVRSLPXNVHQ PLQLPL'

9DNLQDLYVWHQ WATVXKWHLVWHQ WATQWHNLMYTLGHQ PoalUs KHQNLOfTPamU=Qa 6RVLDDOLQHQDULXNRMHOKDWH NRQVHUQLQ WA\TVXKWHLVHW W\TQWHNLMoW 6XRPH
VRVLDDOLWXUYDQ MD WDUYLWWDHVVD W\fQDQWDMDQ WDUMRDPLHQ HWXXNVL

WXORQPHQHW\VWHQ YDUDOWD PXNDDQ OXNLHQ VDLUDXV W\fWWS{P\\V W\{VXI
0oaUasDLNDLVWHQ WATVXKWHLVWHQ WA\TQWHNLMILGHQ PooUas KHQNLOfPoaU=Qan YDQKHPSDLQORPD VHNa HOaNNHHOOH VLLUW\PLQHQ

9DLKWHOHYDOOD W\fDMDOOD W\TfVNHQWHOHYLHQ W\TVXKWHLVWHQ W\TQWHNLMYLGHQ PraUa KHQNLOfProUaQn

I9HUWDLOXYXRGHQ OXYXW HLYasW ROH We\VLQ YHUWDLOXNHOSRLVLD YDLKWHOHYDOOD W\TDMDOOD W\fVNHQWHOHYLHQ OXRNLWWHOXD NRVNHYDQ ODVNHQWDSHULDDWWHHQ
PXXWRNVHQ YXRNVL OXXWRV NXYDWWXQD WDUNHPPLQ WePaQ RVLRQ ORSXVVD NRKGDVVD OLWWDUHLGHQ ODDWLPLVSHULDDWWHHW V
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.RXOXWXVWD MD WDLWRMHQ NHKLWW&aPLVWea NRVNHYDW PLWWDULW 7\ MD \NVLW\LVHO=&aPoQ WDVDSDLQRD NRVNHYDW PLWWDULW

7\IVXKWHLVWHQ W\TQWHNLMILGHQ NRXOXWXVWXQWLHQ NHVNLPaaUaLQHQ OXNXPoaUd® WHEWYPRRAPYWERQ RLNHXWHWXW

WATQWHNLM=a= NRKWL 3HUKHYDSDDWD SLWaQHHW ONP
1IDLVHW 1DLVLD

OLHKHW OLHKLa

1LLGHQ W\fVXKWHLVWHQ W\TQWHNLMILGHQ SURVHQWWLRVXXV MRWND RVDOOLVWXL 2rQQIO0LV. RV MD
XUDNHKLW\VDUYLRLQWHLKLQ SRYAVESERS 1P Y ARW

SURVHQWWLRVXXVY QDLVLVWD MRWND RVDOOLVWXLYDW
SURVHQWWLRVXXV PLHKLVWza MRWND RVDOOLVWXLYDW

1DLVLD
OLHKL®=

60aQQYOOLVLLQ VXRULWXVY MD XUDNHKLW\VNHVNXVWHOXLKLQ RVDOOLVWXQHLGHQ V'~ ~" o -~

SURVHQWWLRVXXV W\TQWHNLMaU\KPLWWzaLQ SQVLRWXORD NRVNHYDW PLWWDULW
7RLPLKHQNLOTW 6XNXSXROWHQ YaOLQHQ SDONNDHUR 18 18
T\IQWHNLM=awW IXRWXLQHQ NRNRQDLVDQVLR 18 18

7ZHUYH\V MD WXUYDOOLVXXV W\IVXKWHLVHW W\TQWHNLMaW
7DSDXNVHW YDOLWXNVHW MD YDNDYDW LKPLVRLNHXVYDLNXWXNVHW
+HQNLOTVWIVWe ODNLVeaWHLVHQ W\TWHUYH\GHQ MD W\fWXUYDOOLVXXGHQ KDOOLQUQWUMBUMHVWHUPEQY SLLULVVA
7\fSHU=SLVLVW=a YDPPRLVWD MD W\{SHUSLVLVW=a WHUYH\VRQJHOPLVWD MRKWXYLHQ N®¥RoYPDHOINWDEOW MYHMLQWeWDSDXNVHW PXNDDQ OXNLHQ KaLULQW= ONP
OXNXPooUrs RPD KHQNLOTVWT % OXXW LOPRLWHWXW HSoHHWWLVHHQ WRLPLQWDDQ OLLWW\YsW YDOLWXNVHW MD WDSD)

7\fSHUSLVLVWa YDPPRLVWD MD W\fSHUSLVLVWa WHUYH\VRQJHOPLVWD MRKWXYLHQ N*REBPWEWHX0 KARNGOTVWIQ Neiwfvve ROHYLHQ NDQDYLHQ NDXWWD
OXNXPaoUa DUYRNHWMXQ W\TQWHNLMsW MRWND W\JVNHQWHOHYaW .UHDWHQ W\TPDLOPRLWHWWXMHQ $ MD % WDSDXVWHQ SHUXVWHHOOD PDNVHWWXMHQ VDNNRMHQ VHXUD

+HQNLOTVWYIOOH NLUMDWXW W\TWDSDWXUPDW ONP YDKLQJRQNRUYDXVWHQ NRNRQDLVPaaU= HXU
+HQNLOTVW{OOH NLUMDWXW W\{WDSDWXUPDW

.LUMDWWDYDW W\fSHUSLVHW WHUYH\VRQJHOPDWDSDXNVHW MRLKLQ VRYHOOHWDDQ MHMRANGR N H¥XW B W Y. B VP UL DDWWHH W

RLNHXGHOOLVLD UDMRLWXNVLD ONP

7\fSHUSLVWHQ YDPPRMHQ MD W\fWDSDWXUPLVWD MRKWXYLHQ NXROHPDQWDSDXVWHQDLHNNLWJF SWDNMRWMYHLGHQ ODDMXXV RQ .UHDWH NRQVHUQL HOOHL HULNVHHC

WHUYH\VRQJHOPLHQ MD QLLVWa MRKWXYLHQ NXROHPDQWDSDXVWHQ YXRNVL PHQHWHWRW B XPYOX PNV RQ HVLWHWW\ KXRPLRLPDWWD WRWHXWHWXQ \ULW\V
ORSXQ KHQNLOTVWY{ProoUro RQ RLNDLVWX YDVWDDPDDQ .UHDWHQ KHQNLOfVW

VHOODLVHQ W\fWHUYH\GHQ MD W\fWXUYDOOLVXXGHQ KDOOLQWDMaUMHVWHOP=aQ SLLULLWY RMRAOPOHRXYWWXx ROIWVER ¥ R %o QX Nd- M B x X KM OLNHE B R WK AXQ WHKWMAL T QLW R

VWDQGDUGHLKLQ WDL RKMHLVLLQ WLOLNDXGHQ DLNDQD 7aWao KHQNLOfVW{ProaoU=aQ RLNDLVXD VRYHOOHWDDQ YD
NRQVHUQLUDSRUWRLQQLQ PXNDLVHVWL VLVeOW=aHQ 659 ,QIUD 2\ Q OXYXW

+HQNLOJVWYIQ KDOXNNXXV VXRVLWHOOD W\fDQWDMDD H136 VXRVLWWHOLMRL
VXRVLWWHOLMRLOOD WDUNRLWHWDDQ KHQNLOfLWa MRWND RYDW DQWDQHHW
DQWDQHHW DUYRQ

<KGLVWHWW\ WDSDWXUPDWDDMXXV .UHDWH NRQVHUQLQ MD VHQ DOLKDQNNLN
J)LQODQG 2\ Q WLHGRW VLVeOW\YaeW OXNXLKLQ VLOW=z RVLQ NXQ VHQ WDSDW)
$00LDQVVL MD W\f\KWHHQOLLWW\PLHQ RVDOWD SURMHNWLQ NDLNNL WDSDWX



KREATE EXEVI GUK\HvWL EEG0LOoWR FECELAWENHUWRPEEZAIG3 oW TV

ROOHVVD SURMHNWLQ W\fWXUYDOOLVXXGHVWD YDVWDDYD WDKR -RV .UHDW KKMWH MDWMW® X A\ IWOXTLYGIHIO PV X M & F\DW IV D R X. RIFMHLIORY 6 INIR@ WHIUL@L Q ,)56 UDSRU

RPDW WDSDWXUPDW MD RPDW W\TWXQQLW 7DYRLWWHHQ ODDMXXV .UHDW HS NIRQAH K@IQ NIIDOY M @Y TPEKBON MXRGWQ NHVNLPooUsLQHQ KHQNLOJVW{PaoUa O
KHQNLOYJVWYfPaaULHQ NHVNLDUYRQD +HQNLOfVW{PooUas LOPRLWHWDDQ KHQNL

7\fWXUYDOOLVXXVKDYDLQQRW KHQNLOT RPDQ KHQNLOTVWIQ MD D GBXTPQINVNIDM RLIGH@H U D KK S V2R MQOV L NUHOMHY \WHQ PM B Q6 5L UMD DPDVWY KHQNLO VWY C

WA\TWXUYDOOLVXXVKDYDLQQRW .UHDWH NRQVHUQLQ W\TVXKWHLVHQ KHQNHOWIS HY HFPwiolH UDGEUWIR G VOL KIDOAH.OG D WN IV N ¥ XKMH LS HQ WI\TQWHNLM

659 ,QIUD 2\ Q KHQNLOYVWY +DYDLQQRW HLYaW VLVeEOO= W\TPDDST\WHINKCW M®HX DD ODDW \ PIXM B D@ DHHI LN B QW HOH YL LINDQDYLLQ

LOPRLWHWWXMD KDYDLQWRMD

5DSRUWRLQWLYXRQQD HGHOO=a NXYDWWX W\IVXKWHLVWHQ W\TQWHNLM]
7\fWXUYDOOLVXXVKDYDLQQRW KDQNNHHW  W\fWXUYDOOLVXXVKDY DLQWMRIHIQ WOKXNXRR@ UND Y IVIVAH MV MG Q MW WD & NYDDQLIK W FDONWWLD. Y O BHWDIDMDOOD WATVNHQ
ROOHLGHQ KDQNNHLGHQ ONP YLLPHLVHQ NN DLNDQD VLVaOO\ YDNLWXLVWHQ WDL PooUoDLNDLVWHQ W\IQWHNLMJLGHQ OXNXPooU|

WATVNHQWHOHY=aW VLVEOW\LYaW YDNLWXLVWHQ MD PoaUaDLNDLVWHQ W\TQWH
+DUMRLWWHOX +DUMRLWWHOLMRLNVL .UHDWH NRQVHUQLVVD OXHWDDQ S\HMPWHH Q VUHDNSIRVUAWR LMDV WKW I8 HQWSRHRQL DBW MW QR BRJMR IO X WM RMWORS® UL D D
VXRULWWDMDW MD YHUWDLOXYXRGHQ OXYXW HLY=aW ROH We\VLQ YHUWDLOXNHOSRLVLD

.UHDWHOOD KDUMRLWWHOLMRLQD WRLPLQHLGHQ RVXXV QV HQWU\ OHY H O (SIRVIINVIHRAE Q WIENRUWRL G WLWWR G HOODVN HOZKWRYRLGHQ WM XWWHLVWHQ Vv
.UHDWH 2\ OOH YDNLWXLVHHQ WAJVXKWHHVHHQ UHNU\WRLGXW W\{1QMRKW DADBW UMDR 5Q W MK N A-HLR WL QIDTIQD VW RMMRW I © LRV LW RIULRADDRHW X QHHPIWH QQIV L VD Q
KDUMRLWWHOLMRLQD NDLNNL .UHDWH 2\ OOH YDNLWXLVHHQ W\TVXKWHH YK HV \ QMW WIRH G MO WA T T MIRASM MM D WA MO B @ NIIHANW. 16 14 Q V O Q@ K LW L KW X Y X
N\WVHLVHOO= DMDQMDNVROOD MDHWWXQD YXRGHQ NHVNLPoaUeLVHOO= KHQNLOfVW{PaoUaQO=a ;

"HKLWA\VNHVNXVWHOXQ Ne\QHLGHQ KHQNLOfJLGHQ RVXXV SB\WAMHQ  NHKLWHWIX iR WL QX W HQ VORI L M IR QM 8 ULQNLQ DN B YR IOWRHGE VM@ VX KW HLVWHQ W\TQWHN
KHQNLOYLGHQ PoaUas UDSRUWRLQWLNDXGHQ ORSXVVD SO 659 ,QIUD 2\ Q KFHEQONH OTYWHRWLDLVLLQ O VYXRWLDLVLLQ VHN=z \OL YXRWLDLVLLQ

SHUHKG\W\V _UHDWH 2\ WDVRLQHQ WDYRLWH 3URVHQWWLRVXXV UDSR\WRLRQW/HINDYGH Qw DLW @R L M PLRIMON R@ B IOWWX VW KOWHH®\ QHVNLPooUSLQHQ OX
KHQNLOTVWIQ MaVHQLVW= SO 659 ,QIUD 2\ Q KHQNLOTVWY MRW N @ o LRWHEPWY HOERa: QWY D) @IHDRWK W . IR RS KR X WIR W HIGIVW 2 RAHQ NLO VW Q ONP \KWHHQV
\OHLVSHUHKG\W\NVHQ

<KWLY S\UNLL UDSRUWRLPDDQ WDXOXNRVVD HVLWHW\W DQVLRWXORD NRVNHYD
(HWWLVLLQ WRLPLQWDRKMHLVLLQ NRXOXWHWXQ KHQNLOYJVWTQ RVXXV 186LQ WRLPLW HHWWLVHVWL RLNHLQ NXUVVLQ VXRULWWDQHLGHQ
KHQNLOfLGHQ OXNXPooUms UDSRUWRLQWLKHWNH=s HGHOW=BY®&Q NN DLNDQD: JINR®@WVHQLQ NRYRMXEWIH b ¥ IR WKDH @iND-YD T G HIEN LROIHUYXRWXLQHQ NRNRQDLVDQV
UDSRUWRLQWLNDXGHQ ORSXVVD SO 659 ,QIUD 2\ Q KHQNLOfVWT 6 XRULWXVeRIBW N b @QARWNRE B RPORUED B VDb RNLPIOWRD QHQIWE BQVLRWD VDDYD KHQNLOT

KHQNLOYLGHQ RVDOWD MRWND RYDW W\TVXKWHHVVD UDSRUWRLQWLNDXGHQ 5““6")\(%%5%‘%%%8Q%OLQHQ SDONNDHUR OLHVWHQ NHVNLPoaUsLQHQ SDONND O QD

(HWWLQHQ ULNNRPXV 6LVeOW=sa VHOODLVHW )LUVW:KLVWOH NDQDYLHQ NDXWWDENGDERIWKCSPENNDsoxNVHW MRWND RQ WRGHQQHWWX
ULNNRPXNVLNVL VHNe PXXW \KWLYQ WLHWRRQ WXOOHHW ULNNRPXNVHW MRWND RYDW MRKWDQHHW W\JVXKWHHQ SXUNXXQ
5DSRUWRLQWLYXRQQD HHWWLVHQ ULNNRPXNVHQ PooULWHOPE VLVaoOMQWPLADY VIKIOTR MIROHQMOP DVQ\ S\eD EBAMX G IQWa\WTQRPDOOH KHQNLOfVW{OOH
W\TPDDOOD 9XRQQD \KWLY PXXWWL HHWWLVHQ ULNNRPXNVHQ PooULWHRRWH L WHRQVKHQ VIHO REHG OKRIKE R QBX NDISRIQ AMRQWLNDXGHQ ORSXVVD
ULLSSXPDWRQ \KWLfQ WRWHXWWDPDQ SaLKGHWHVWDXNVHQ DNWLLYLVXXGHQ WDVRVWD
(SEHHWWLVWa WRLPLQWDD VLVEOWBHQ VIUMLQQoQ KsLULQQoQ MD PXXQ HSaH
OLWWDUHLGHQ ODDWLPLVSHULDDWWHHW NDLNNL \KWLYQ )LUVW:KLVWOH NDQDYDQ NDXWWD UDSRUWRLGXW LOPRLWXNVF
RYDW MRKWDQHHW W\JVXKWHHQ SXUNXXQ WDL DOLKDQNNLMDQ RVDOWD OLL
OLWWDUHLGHQ ODDMXXV RQ YLUDOOLVHQ NRQVHUQLUDSRUWRLQQLQ PXND K@ MO WY , @i D, 2 LWIOY XMW 1FP® KXBB L RLMMNHQWHOHYaW DOLKDQNNLMDW -
HSeDVLDOOLVXXNVLHQ UDSRUWRLQWLLQ PLNo YRL YDLNXWWDD PLWWDULQ OX}
6XNXSXROL UDSRUWRLGDDQ UHNLVWHUfLG\Q VXNXSXROHQ PXNDLVHVWL <KWLY WRLPLL 6XRPHVVD MD 5XRWVLVVD MRVVD HL
ODLQVeaGeQQTQ PXNDDQ ROH PDKGROOLVWD UHNLVWHUfLW\a VXNXSXROHOWWDY LQH R\Y LOONRINHY WU DA HMPONHMAR XQR HY WRY VOV BRDWW®O YDUPHQQ XN\
OXRN®WBXMWXNXSXROHQ UDSRUWRLQQLQ \KWH\GHVVa <OLPPaQ MRKGRQ WUNXSKRIQLWVDODXRDW X 0P X500 WE MRS QR OLWBW@HWDKRQ WRLPHVWD
NRQVHUQLQ MRKWRU\KPaQ MaVHQHW
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6 O $SUYRNHWMXQ W\TQWHNLMaW 20HQQDLVWHQ YDLNXWXNVHW  ULVNLW MD PDKGROOLVXXGHW VHN& QLI
OLLNHWRLPLQWDPDOOLQ NDQVVD

7DXOXNNR 7\TRORLKLQ MD \KGHQYHUWDLVHHQ NRKWHOXXQ MD \KWoOoLVLLQ PDKGROOLVXXNVLLQ NDLNLOOH OLLWW\YaW ROHQQDLVHW YDLNXWXNVHW ULVNLW MD

PDKGROOLVXXGHW VHN& QLLGHQ KDOOLQWD VHN& PXXW NHVWaY\W\WUDSRUWLQ OXNLMD@NQWQW@))LQFND-}WRLFPQWDP‘DLOWL BWNULRY GBSV W2 HURNDLIVYY W Y bW o MBo® LQ DOLKDQNN

LQGLNRLYDW RQNR N\WVHHVVo SRVLWLLYLQHQ YDLNXWXV QHJIDWLLYLQHQ Y D L NN, Vi pw Y Blp PRK NPV MY M D UNNE B WOUNBWAWRR HWWESXYXXGHW RYI

DVLD RQ DUYLRLWX OXNLMDQ NDQQDOWD ROHQQDLVHNVL YDLNND VH HL \KWLﬂQP%)P}PdMBd\ILL\}\‘)y*QNH HDLS\{_WLp\ﬁwgqj'ly%%%%S\v%k%‘M\WDO%%WLF\NW\YDW WATWXUYDO

YDLNXWXVWHQ WDL WDORXGHOOLVHQ QaNNXOPDQ NDXWWD ROHQQDLVHNVL \KWHLVW\IVXKWHLVLLQ MD QH RQ KXRPLRLWX \KWLYQ OLLNHWRLPLQWDPDOO
VRSLPXVPDOOLHQ W\fPDDWRLPLQQDQ MRKWDPLVHQ MD ULVNLHQKDOOLQQDQ Q

9DLNXWXNVHW 5LVNLW MD PDKGROOLVXXGHWDOOLQWD
<KWLYQ YLLPHLVLQ VWUDWHJILDSeLYLW\V RQ MXONDLVWX WRXNRNXXVVD !
e — KDOOLQWD RQ NLLQWH=aVVe \K\WH\GHVVe \KWLTQ VWUDWHJILVLLQ WDYRLWWHLVI
LQIUDNXPSSDQL MRND S\VW\\ YDUPLVWDPDDQ WRLPLQWDYDUPXXWHQVD YDD
h 7ATO0LVWVWXUYD MD ULLWWrYs SDONND 9DUPLVWDPPH DOLKDQN]I PDUNNLQRLOOD RQ SXODD UHVXUVVHLVWD 7\fPDLGHQ WXUYDOOLVXXV VXRU
1IRXGDWDPPH ODLQVoaGaQW e MD YDLNXWDPPH ODLQVEenGeQQfQ PXNDLV NDQVVD MD VHONHaW VRSLPXVNe\WeQQTW WXNHYDW \KWLTQ N\N\z WRWHXW)
P\TV RVLWWDLQ VHQ \OLWW=aYaVWL HVLP HPPH W\THKGRW MRLKLQ ULL\ \OOrSLWoa SLWNaeDLNDLVLD \KWHLVW\fVXKWHLWD MRWND RYDW NHVNHLVL®a \K!
VDOOL NHY\W\ULWWaeM\\WWa WDL NHWMXWWDPLVWD 5DDND DLQHLWD HVLP
HPPHNo YDOLWVH DOLKDQNNLMDD MRQND PDLVWD MRLVVD HL RO} <KWLY HL ROH WRLVWDLVHNVL KDYDLQQXW VWUDWHJILDVVDDQ HULOOLVL=
HSaLOHPPH PDNVDYDO ULLWWaPaW{OWa SDONNDD ULLWWaPaWW{PaQ SDON $OLKDQNNLMRLKLQ OLLWW\YaW YDLNXWXNVHW ULVNLW MD PDKGROOLVX>
CHYA\W\ULWWaM\\V MD NH VRSLPXVHKWRMHQ MD W\fPDDNRKWDLVWHQ Na\WaQW{IMHQ WDYDQRPDLVWD NHEK
7\1 MD \NVLW\LVHO=aPaQ WDVDSDLQR NLHOOHWW\ W\fPDLOODI
5DNHQWDPLVHQ LQWHQVLWHHWWL RQ S$UYRNHWMXQ W\TQWHNLMILVWe DOLKDQNNLMDW RYDW .UHDWHOOH VHOYesVWL
NDXVLOXRQWRLVWD MD W\fPDDW YRLYDW VLMDLWD .UHDWHQ WRLPLWWDMDW WDYDUDQWRLPLWWDMLVWD UDNHQQXVXUDNRLWVLMR

VXRUD VRSLPXVVXKGH VLWHQ HWW=&o UHDWH WRLPLL WLODDMDQD 7LODDM

NDXNDQD NRWRD 1aPo WHNLMaW YRLYDW
PDKGROOLVXXNVLD YDLNXWWDD VRSLPXVHKWRLKLQ MD \KWLYfLGHQ Y=eOLVLLQ W

DLKHXWWDD YDLNHXNVLD WDVDSDLQRWWDD W\T{Q MD

\NVLWALVHO=P2Q WDVDSDLQRD $OLKDQNNLMRLGHQ VLVoOOs NHVNHLVLQ VLGRVU\KPa RYDW DOLKDQNNLMDXU
W\IPDLOOD 1cPa DOLKDQNNLMDXUDNRLWVLMDW SLWaYaW VLVeOOoaQ VHNo L
RPLVWDPDQ .)6 )LQODQGLQ W\TQWHNLMaW RYDW .UHDWHQ DOLKDQNNLMRLWD
$OLKDQNNLMDXUDNRLWVLMDW RYDW .UHDWHOOH NHVWaY\\GHQ NDQQDOWD RO
WRWHXWXHVVDDQ MRKWDD NLHOWHLVHHQ YDVWXX NDLNNLHQ W\fPDLOODDQ W\JVNHQWHOHYLHQ KHQNLOJLGHQ WXUYDOO

YDLNXWXNVHHQ NAVHLVHOOH WHNLM2OOH WDL PHUNLWW&oYa W\fYRLPDUHVXUVVL MRVWD \KWLYT RQ P\fV ULLSSXYDLQHQ
PDKGROOLVHVWL PXLOOH KHQNLOfLOOH

7HUYH\V MD WXUSDRBQWODPLVHHQ
OLLWW\\ NRKRQQXW WDSDWXUPDULVNL PLN=& YRL

2VLRVVD 6 $UYRNHWMXQ W\TQWHNLMeW SDLQRSLVWH RQ HULW\LVHVWL DOLKD!
PDKGROOLVXXNVLVVD VHN&o QLLGHQ KDOOLQQDVVD \KWLTQ WRLPLQWDSHULDLI
2VDDYDW DOLKDQNNLMDW (NROXMPPMWMEIDOYRPPH HWWo WHKWeYee@LHQHPPLVVEe PooULQ QLLVW=e SHULDDWWHLVWD MD WRLPLVWD MRLWD !
WDLWRMHQ NHKBKIOWWDQNQHRRLGWQUYLWWDYDW SaWHY\W\GHW of\wW\Yaw MO(DYDUDQWRLPLWWDMLHQ VXKWHHQ <KWLY HL UDSRUWRL PXLVWD DUYRNHWM
RVDDPLVHQ SXXWWHHW DLKHXWWDWHK®\WWPHOGRLNNL W\fPDDOOD OLLWW\YaeW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW MoLYaW NDNVLQNHU
WDORXGHOOLVHQ ULVNLQ PXXQWABMYQ@WHOHYaW ROL RPD WDL DOLKDQNNLMDQ
NRKRQQHHQ W\fWDSDWXUPDULWKIQWHNLMa= $OLKDQNNLMRLKLQ NRKGLVWXX VDPRMD WRLPLDODDQ OLLWW\YLs PDKGROOLYV
YDNXXWXVPDNVXW VDONWLRWORASWIRE RBLKDQNNLMRLGHQ VLWRXWWbHHYRLPDDQ 5DNHQWDPLVHHQ OLLWW\\ NRKRQQXW WDSDWXUPDULVNL PLNa Y]
PDLQHULVNLQ NDXWWD VHN= Yund-‘ W&i\l-bw\xy\lﬂVLLQWRLPLQWDRKMHLNL\L\QHLVHOOH WHNLMoOOH WDL PDKGROOLVHVWL PXLOOH KHQNLOYfLOOH 3D
OLKDQNNLMRLOOH $OLKDQNNLMDQ WDSDWXUPD YRL DLKHXWWDD .UHDWHOOH VDNNRMD MRV
NRUMDXNVHQ NXVWDQQXNVHW WXUYDOOLVXXVYHOYRLWWHLWD WDL QRVWDD YDNXXWXVPDNVXMD 7DSDWXL
YDLNHXNVLD WDVDSDLQRWWDD W\{fWa MD \NVLW\LVHO&Poea VLOO=m UDNHQWDPL)
VLMDLWD NDXNDQD NRWRD

<KGHQYHUWDLQHQ NRKWHOX MD \KWeOaLVHW PDKGROOLVXXGHW NDLNLOOH
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$OLKDQNNLMDW YRLYDW MRXWXD W\TfVNHQWHOHP=reQ \PSaULYXRWLVHVWLWDPBWWB IYVWDD RMDD VDIDLVK BVWH.GDHOYCL VDUDN X 8 HRIO R/ KIGW WL VNUIH DM e NYVKHQW=eoa PDWH
KHQNLOY VDDWWDD MRXWXD W\VNHQWHOHP=arQ NLYL WDL UDNHQQXVSIRYMWMHD/@O\DP SWHURW W H\L WeD WVEXIQ (MHRVY WIXDW B ROV N WD L QL BWRON D PDLQHLVLOWD |
DLKHXWWDYLHQ DLQHLGHQ NDQVVD PLN#= YRLVL DLKHXWWDD WHUYH\VULVNLQ $VLDDQNXXOXYLOOD W\fWDYRLOOD VXRMDLQWHQ Na\WfOO=s MD
SURVHVVHLOOD SLHQHQQHW®=zoQ QHIDWLLYLVWHQ YDLNXWXVWHQ WRWHXWPRVRHQHWEBWQQaeNILV\\WW=a VHNzo UDMDWDDQ YDLNXWXNVHQ

YDNDYXXWWD
.UHDWHQ LKPLVRLNHXVSROLWLLNDVVD NXYDWXQ PXNDLVHVWL \KWLYT WXNHH <

$OLKDQNNLMRLGHQ SXXWWHHW RVDDPLVHVVD DLKHXWWDD .UHDWHOOH<WDQOHRKEHOMLEY MO UKRNRL NHRRVQAQHNBY MHYIDWRYMDDYLRLSHULDDWWHLWD
PDLQHKDLWDQ VHN&o YooULQWHKG\Q W\fQ NRUMDXVWHQ NDXWWD 7RLVLSHUWWLSH WRIFCDION WYKL YWD PADE) R UBBXNV L D OLKBD® NN IQMROBHERO &RPSDFW DORLWW
RVDDPLQHQ HL NDVYDWD .UHDWHQ RVDDPLVWD MD UHIHUHQVVLSRKMDD 20HPPH VLWRXWXQHHW NXQQLRLWWDPDDQ QulLGHQ SHULDDWWHLGHQ PXNDLVL
\ULW\NVHQ SoLYLWW&oLVHVVe WRLPLQQDVVD MD S\ULPPH RVDOWDPPH H(
.UHDWHOOD HL ROH VXRUDD KDOOLQWDD WDL QuN\Y\\WW=a DOLKDQNNLMRRGRHLQN X\ § HMMKXI/IDP PR X RD@LORNLMRSUWREKONULD\W\OWRKWMDMDYLHQ \KWHLVW\
W\fDLNDDQ MD ULLWWaYoaQ SDONNDDQ .UHDWHQ XUDNRLWVLMD DOLKBDINMNLM DMK QWY R R B WWDDWY DEX RAKHP. VB L NMIIDX NKIRDV VEXRQQDMRVVDIKWLTQ WLHWRRQ
OaKWINRKWDLVHVWL PDNVHWDDQ ULLWWoYoo SDONNDD VHNGo QRXGDWHWIRD® L @D DW KMGIR VAD HIL.DD® YWY MDD S\D Y § QW Bl R DY X DO IRLLWMME M MY ctMAD D U'Y RN H W M )
W\fOOLVWWWXUYDDQ OLLWW\YaW QuNfNXOPDW .o\WaPPH DOLKDQNNLMRLWD W\fPDLOOD SURMHNWLNRKWDLVHVWL MD RQ PDKGROOLVWD HWWa=a
DOLKDQNNLMRLGHQ W\TQWHNLMYLOOs RQ YDVWRLQ WDKWRDDQ WXQWLWRSLPXRVYBLWEHXVRXDDWMONVHR TREDRXNVWML LAKLR IYNRHX QB WDNXXOXYDW MRI
YDLNXWWDYDQD WHNLM&eQa PP UDNHQWDPLVHQ NDXVLOXRQWHLQHQ OXR QK oM T\R © B A/MH) L P DIYL RR/RORPIDH W RLHWRIW HPOWSERROOLGMMINDPAVOMD PP H VLWRXW X Q H
OaKHOWs HVLPHUNLNVL ScoRVD WHUasNVHVWo YDOPLVWHWDDQ 3RKMRLVPOLKDQN NINIRL G/htQ Vi H VAKLG/AE VAMEL WR VR 18Q WDRIKWILH WM WD DN BMINIHQODLVHQ SDNRYV
QHJDWLLYLVLD YDLNXWXNVLD ULVNHMo WDL PDKGROOLVXXNVLD DOLKDQSDQWBWHMIWMXRQQON E WU QV HANFH B XOW VIKEKIGRHRON Y IMILRW © DO X XRIKNKYGHDV R Q Q WATQ W
6XRPHQ ODLQV®&aGueQQfQ PLQLPLWDVR NHY\W\ULWW&aM\\V RQ NLHOOHWW\ W\fPDLOODPPH 9DDGLPPH HHWWLVLVVa RKN\
PLNo NDWWDD P\fV 6XRPHQ ODLQVGoaGuQQfVVs NULPLQDOLVRLGXQ VDODN
.UHDWH HL QuoH DUYRNHWMXQ W\IQWHNLMJLGHQ RVDOWD YDLNXWXNVIKGHQYWN WLV WX)OW W BD MG ROICLUINDXXON LEP PKX® KRXBNVD VIUMLQW=ao KoLULQWr
\KGLVW\PLVYDSDXGHQ W\fPDUNNLQDRVDSXROWHQ YXRURSXKHOXQ WH $H K RIRW RISQ PPOMDBIG Y @ BV N OXQ G\ OO¥DPPDLVWHQ
W\fOOLVWGoPLVHQ MD PRQLQDLVXXGHQ RVDOWD 8UDNRLWVLMD DOLKDQNNLMDPPH WRLPLYDW 6XRPHVVD MD 5XRWVLVVD MRVVD HPPH
QuH ULVNL&m VLLKHQ HWWHL W\TQDQWDMDYHOYRLWWHLWD KRLGHWWDLV(GBOODWORXKOXHV\WO e D NPDNND O D OWBD QMW M D R A B N IMD] L WeW W LNMAINMER. S/$SDQ L F
YDPPDLVXXGHQ SHUXVWHHOOD .UHDWH HL NHUco WLHWRD DUYRNHWMXQ WK®QWRIN\_HI\L\GW R QVGINKGEKR D HWRV DS HHWW. @ IDW VEHHMWER: WOLQP XRWYWBUQLPPH G6LWR.
YDVWDDYDVWD YXRQQD SaLYLWWePLLQ VRSLPXVSRKMLLQ MRWD Ns\WHWaoaQ XXVLVVD VRS
HHWWLVWa WRLPLQWDD HL YosOWWoPaWWs ROH PDLQLWWX 9DOYRPPH DNWLI
2Q PDKGROOLVWD HWWao DOLKDQNNLMDQ WRLPLQQDVVD YRL HVLLQW\as HSPDFLDWODWWEPWRLPHWWED KMHNBDQQO® PP¥RGRMVYDQQB\UKPPMRLNHXVULNNRPXN
SLHQHQWaoPoaQ ULVNLs YDDWLPDOOD DOLKDQNNLMRLWD VLWRXWXPDDQ NAJWDWYH NRXQEH QQDLQY FONH K BIG P NW R RF.MVDR LNGRAMN R Y DIOQW T4 MAMW PP HL@W DU Y LW WD HV
WRLPLQWDRKMHLVLLQ MD SXXWXPPH PDKGROOLVHHQ HSaDVLDOOLVHHQ WPROLLRYHHACDADID @ L O X & XWP-DAMMIDY IWVHLQ WAt L W QVWRH R\ \NHDHQWMARD RRBLWEBL ULVNLDQDOMWVHM
DUYRNHWMXQ W\TQWHNLMa= LKPLVRLNHXVDVLRLVWD DOLKDQNNLMRLOOHPPH KHLOOH VXXQQDWXQ WRLPLQW

.UHDWHOOD HL ROH KXROHOOLVXXVYHOYRLWWHHQ PXNDLVLD V\VWHPDDWWL
SUYRNHWMXQ W\TQW H NRLNP LIV R SGULLVID B WYW W HW \ULW\VWRLPLQWDD MD LKPLVRLNHXNVLD NRVNHYLHQ <. Q RKMDDYLHQ SHUL

RLNHXNVLVWD DQQHWXQ ,/2 Q MXOLVWXNVHQ WDL PRQLNDQVDOOLVLOOH \I
.UHDWHQ SROLWLLNDW MD WRLPLQWDSHULDDWWHHW SHUXVWXYDW ODLQMWFrRSGE QW WDP IMDN L KIKQRADH Y PNR N RQWDL LSX REMNELWO NXKRIXK K ROHNFOLVXXVYHO?
\KWLYfQ VWUDWHJILDDQ MD VLLW8 QRXVHYLLQ WDUSHLVLLQ 3ROLWLLNDWDRKNBDWHO RPNYLDAWSFR WITHRIVG QWHNNER R P M DK HORURLIQMEOIDH W Y cQW\TPDDOOD W
YDLNXWWDYDW VHNo KHQNLOfVWTTQ HWWa DUYRNHWMXQ WATQWHNLMILKYQOI9QWDID@D LKL NOCOENBIX VR 'Y B PNLRLHNY. OMDES IRKAW @ XS AR BNQ/ IHYLO OD VIHURVHVVHMI
WRLPLQWDRKMHHQ NDXWWD 20HQQDLVLPPDW .UHDWHQ DUYRNHWMXQ W NIRWWHINIL ML W/  MARDVENDHKY/DNVR K SVROOLIWM VLIVINLID W& KMADL W R & \P V@ W@ HAD. D\DWVAV MKIRWU R Y D L N
OLLWW\YaW LKPLVRLNHXNVLLQ W\fWXUYDOOLVXXWHHQ MD HHWWLVHHQ PWRMPR QWRODRY DILANLYW X VVWARLNKDW RS HYRDQ WWHILWR/IDN BBXRSDDQR RQ
.UHDWHQ W\{PDLOOD WRLPLYLVVD DOLKDQNNLMRLVVD .UHDWHQ MRKWRU\KPa RQ \OLQ WDVR MRND YDVWDD WRLPLQWDSHULDDWWHLGHQ
WRWHXWWDPLVHVWD (HWWLVHW WRLPLQWDSHULDDWWHHW RYDW NDLNNLHQITWDEARAMDWLDRKRPYHIWDDWDYLOOD

$UYRNHWMXQ DONXSmaVVas HVLPHUNLNVL PDWHULDDOLHQ WXRWDQQRYVYV2OMRPWNR QI NKWHQQRMCFOAWRLRBKQRDANVWEPDMD N oWWNO DIMWLKDQNNLMRLGHQ
OLLWW\YaW \KWLYQ KDQNLQWDSURVHVVLLQ .UHDWH S\UNLL KDQNNLPDDQD®DWHMDDLVHY FDKGROHMWL @ D,02 @a KH QMG a RDQ YIHUKIMS HHWIMDMWWHLWD MR
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WRLPLYDOOD RQ RLNHXV SVWNNLVHVWL MD IWVLVHVWL WXUYDOOLVHHQ W$\PRB N MNXIY QV \ § @XKRNDINVRILWOWALM B D D G. X)\W DKADH INLDQRQARMD MWD \BW R OQAWWHHW K\TG\Q
WA\IWXUYDOOLVXXGHVWD MD W\TK\YLOQYRLQQLVWD MD NHKLWWzaa WRLPLQ WL MDQWWNXW D & RNL H@\ TNHKULYDW DR MXX & H @ DSYIDUL QQWR IMRHLQY HSNRAWLX V R/IMBHIO@HDQ . UH D W H
W\fPDDOOD W\fVNHQWHOHY=® SHUHKG\WHW®oaeQ W\TKTQ MD W\TPDDKDQ -RNDNXWHOOD WAX RVWWHINILWILRXONY MD WDD N\VRR SVWWPLIWHEWIR RD  YOHHQYWR. OVOALANYXXW KDYDLQQF
Na\WWaa WDUYLWWDYLD VXRMDYaOLQHLW=ae QRXGDWWDD WXUYDOOLVXXVRROMHLRLLY DM BRKWIVKINRQ KB B QDWDVIRED HRXNHRIKAHQ GeaeLYLWWePLVHHQ

(GHOO\WsPPH KHQNLOJVWYQ VHNs DOLKDQNNLMRLGHQ VLWRXWXPLVWD .DNBHWHWWXQELQW VDT WHXUW B O\G MWHOGHWD S ¥ RIRW VB Y. R N HQV M XFON DA B @ HNLMTLKLQ

W\{PDDOOD WRLPLYDQ RQ YosOLWW{IPaVWL LOPRLWHWWDYD PLNoOL W\[TREDWBQXHMHRD® KN DNEW R XRGRIOIGINVR L @ & KRG o NRIQVIH U ¥ILQ DNMWMWW BLLQ HQJIDJH

YDDUDWLODQQH 5DSRUWRLQWLYHOYROOLVXXV NRVNHH P\{V DOLKDQNNLMBURWHVVLHQ PDKGROOLVLVWD NHKLWWaPLVWDUSHLVWD MD QH YRLGDDQ KXI
KXROHOOLVXXVYHOYRLWWHHQ DUYLRLQWLD

BURVHVVLW MRWHKLH\RBHNIHEYDWRXWXNVLVWD DUYRNHWMXQ W\TQWHNLMILGHQ NDQVVD

<KWLfOO= RQ DOLKDQNNLMRLGHQ RVDOWD SURVHVVHMD MRWND NRVNHY&%’EL/Q%&\%%ﬁQQ%%H \%HIS\L{IWIEIQHV\\”ak%XWﬁVQWLWMWg&%VMWbWEMX
R X

YDLNXWXNVLVWD <KWLJOO=z HL ROH YDVWDDYLD SURVHVVHMD PXLGHQ DUY D ORSSXSeeQ W\fQWHNLMYLGHQ RVDOWD

<KWH\GHOQSLWR NRKGLVWXX HULW\LVHVWL OLLKLQ DUYRNHWMXQ W\TowHNLRYILE Q; &'/ v\{é’\ Ra%)/ \W\PHLS@ N \@" %L @VLLQS:\D"
MRLKLQ .UHDWHQ WRLPLQQDOOD YRL ROOD VXRULD WDL YsOLOOLVLa WRYV k/ 0 &Q} VLR KW 3 ’%WQWH
VHNo VXRUDDQ \NVLWWalLVWHQ W\TOQWHNLM{LGHQ NDQVVD HWWa YaOLOO I \ Y ’Sg SN nu\}? Ly L VLD v
No\Ws DUYRNHWMXQO W\fQWHNLMJLGHQ HGXVWDMLQD DPPDWWLOLLWWRM 0 dIPW 6Rv. o é)< 8 LHLM v

) M HégL

58X
h
N X OLKDQN
\KWH\GHQSLWR SHUXVWXX W\PDDNRKWDLVHHQ YXRURYDLNXWXNVHHQ Sal{ Y EIH SRR B WL YHVLVWIUDNH

(QVLPPSLQHQ RVD SURVHVVLD RYDW VRSLPXVQHXYRWWHOXW MRLVVD VR&%\%%%/%ZMﬁq\\\%ﬁ@g&éV$ﬁ%M@éNévﬁR&%%#W£g§8ﬁhtk/II—b% NeE\WWTYDDWLPXVW
WXOHH UDSRUWRLGD .UHDWHOOH 8XGHVVD XUDNNDRKMHOPDVVD DOLKDQ ¥ WX b XV bDbQ .UHDWHOOH
PLNoOL DOLKDQNNLMD KDYDLWVHH QHJIDWLLYLVLD YDLNXWXNVLD LKPL VL O 89_( . H H ,
WRLPLQWDRKMHLGHQ YDVWDLVWD WRLPLQWDD /LVaNVL VRSLPXNVHVVD g&ww N \5&% ? A \&VE ”UDL\Q';'T“\HVVS“G\{_%?:\';\?V
YHOYROOLVXXGHVWD WHKGa W\fWXUYDOOLVXXVKDYDLQWRMD VHNz UDSRY{ ,\ILL%;'D1 E?\l) HOEL W N@(\g ) XWE L v o8 20 I%/LJ'MRDMDQ <
WLODQWHLVWD 'DLNNL LOPRLWXNVHW WXWNLWDDQ KXROHOOLVHVWL MD WDUYLWWDYDW \
7\fPDDOOD W\JVNHQWHO\Q PDKGROOLVLVWD QHJDWLLYLVLVWD YDLNXwWXNYRPW \\/(\Z‘ffl\ll M £\
_.UHDWHQ W\{PDDOOD W\{VNHQWHOHYoQ DUYRNHWMXQ W\TQWHNLM=aQ NDQ Féggug)l_ P\ﬂ}v, é, A
o] o)
Y

on N H v KDQNNLMRLGF
A E) '\}/[Pb@'g%ﬂ DUYLRL DO
Y h E? WLHWRLV XX
VXRULWWDD \OHLVSHUHKG\W\V HWXNeWHHQ VoKNJLVHVWL WDL SDLNDQ S{E,Zf B ONH . Y EE) @I WD PXNVHVWD
W\fQMRKWDMD DQWDD KHQNLOfOOH W\fYDLKHNRKWDLVHQ SHUHKG\W\NVVggs 2@ %‘ \&\ﬁ\/\ ) \%ﬁl\éf/ m SNH(W WLVLE WRL
\ A \

JLUVW:KLVWOH NDQDYDQ No\WW{fQ 3HUHKG\W\NVHQ \KWH\GHVVa DUYR 8™\ f?\l Qf; & \Qﬁfv”

LSVvl\V4 ﬂH V\T oL Yow WA U NRQ wi S RPs ¥ ORI vIVPY SHHQ  YDKYLYV

V,
DQOQHWDDQ RKMHHW WXUYDOOLVXXVKDYDLQWRMHQ WHNRRQ 45 NRRGLOO}_IEA/
Y \uﬂ 8 \W LGHQ RVDOWD S
N\V\P\NVLa WXRGD HVLLQ KDYDLQWRMDDQ MD QRVWDD HVLOOH KXRO \‘3
LLQ

WXUYDOOLVXXWHHQ WDL PXLKLQ PDKGROOLVLLQ NLHOWHLVLLQ YDLNXWXN
.UHDWH NHU=ga DUYRNHWMXQ W\TQWHNLMILKLQ NRKGLVWXYLD YDLNXWXNYV WI&% i IP P\ﬁs 8 W:)UQ/ N %%:E@V\'l_' 'S’Q\%Wﬁg % V)\!)I?\?VBVXDVV\&HDQ‘
WATWXUYDOOLVXXVKDYDLQWRMHQ SRLNNHDPDUDSRUWWLHQ HVLKHQNLOTY bJ R I% L 3@\6 Q |-|\|l ﬁé_g Wu % V\If_ VLD YRLGD
NDXWWD 1aLGHQ WLHWRMHQ DYXOOD WXQQLVWHWDDQ WRLVWXYLD W » I\XV VNHM =z k}l R/ D Y V\P Nli'K LVWX uy HWM (5‘
WATQWHNLMYILKLQ .UHDWHQ W\YPDLOOD

BURMHNWLQ SeaW\WW\a DOLKDQNNLMRLOOH OasKHWHW=zaQ 136 N\VHO\ MR?Q)f\IPDQRIQ(ORV%%%D\Y(‘?TQN%%V&\HDD%W}E)WII)[QQHé‘DQIPX'?Q%K/ DYI’.?\?V%—YY_WDVHW HLY =W

P\TV VLLWe NRKGLVWXXNR DUYRNHWMXQ W\TQWHNLMILKLQ WDYDOOLVWD HQHPPrQ VXKWHHVVD DOLKDQNNLMDQ DLHPSLLQ NRNHPXNVLLQ
UDNHQQXV\KWLIfLVW=ae MRWND WRLPLYDW 6XRPHQ ODLQVeaGurQQTQ SXLWWHLVVD SRVLWLLYLVLD YDL QHIJDWLLYLVLD YDLNXWXNVLD
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20HQQDLVLLQ ULVNHLKLQ OLLWW\OiK8WWRE PY WD YD KMWDRLYRHG MDXQ W\TQ WHMNMIWRLIKLQ N RKAKWW K WXKD QLWWHOHH VHXUDDYLD WRLPLD
ROHQQDLVWHQ ULVNLHQ YeKHQW=zPLVHNVL MD ROHQQDLVWHQ PDKGROOLVXXNVLHQ K\f{G\QW&zaPLVHNVL VHN=a N\WWHLVWHQ

WRLPLHQ MD OsKHVW\PLVWDSRMHQ WHKRNNXXV 659 ,QIUD 2\ Q NDXSDQ PXNDQD WXOHYLHQ DUYRNHWMXMHQ OaSLNe\QWL

XRPHQ OLLNHWRLPLQORLVVD SDUKDLGHQ No\Wao WHLGH%WXQL?LVWD & D
$0O0OD NXYDWXW WRLPHW RQ WRWHXWHWWX WDL VXXQQLWHOWX ROHQQDLVWHQ %lRHpL WlD\ﬁWM}QL\AYIQWEV\(Iﬁg\LAIL-H(Q HKNeLVHPLVHNVL M MDDPL V
HULW\LVHVWL DUYRNHWMXQ WA\TQWHNLMYILKLQ NRKGLVWXYLHQ W\TWXUYDOOLVXXV M HWWLVWHQ ULVNLHQ RVDOWD 7TRLPLHQ WDYRLWWHHQD RQ

YoKHQWoo WDSDWXUPLHQ MD PXLGHQ NLHOWHLVWHQ YDLNXWXVWHQ WRGHQQG'R]WNQP\WWEH@WDYWW*QWWVV%b@BQW@@OMW#ﬁL@#@HQ WXQQLVWDPLVWI
WXUYDOOLVXXVNa\WaQWIMa VHNs YDUPLVWDD HWWo PDKGROOLVHW HSaDVLDOGOLYMW Y WRLBYWWINPDYDW WXQQLVWHWDDQ MD QLLKLQ SXXWXWDDQ
DMRLVVD 7RLPHW NRKGLVWXYDW HQVLVLMDLVHVWL .UHDWHQ W\T{PDLOOD W\TWNRQHDDOHYXYP OLY B V\RW HOMXUQY LWLHQYWHNLMILKLQ HULWILVHVWL
DOLKDQNNLMDXUDNRLWVLMRLGHQ W\TQWHNLMYILKLQ 6XRPHVVD 5XRWVLVVD .UHDWH WRLPLL LWVH XVHLQ DOLXUDNRLWVLMDQ URROLVVD

9XRQQD .UHDWH RQ MDWNDQXW DLHPSLHQ YXRVLHQ WDSDDQ NHVNHLYLbQ M RL RYQMW DSHULD DWW Hb Mid @\ @ RWWNHND WEBBBLD U MREQEODBVXOHYLHQ YX

KDOOLWDDQ MD YaKHQQHW=rQ ROHQQDLVLD NLHOWHLVL=a YDLNXWXNVLD pMR pWlpY NihW oy yHN A kG WMAWMH Wr g Rp SEW BWIDYD-WL R DY D RMX B/XNWYER MBHDWHHQ Vv

PDKGROOLVXXNVLD \ULW\NVHQ SDUKDDW Ne\WaQWHHW MD NHKLWW=aPaaQ VLWa NDXWWD .UHDWHQ \

6XRPHQ SROLWLLNNRMHQ MD WRLPLQWDRKMHLGHQ O=aSLNe\QWLa MD WDUYLW!

$UYRNHWMXQ WATQWHNLMILGHQ SHUHKG\WW=aPLQHQ LQWHJURLQQLOOD VHNa SROLWLLNRMHQ MD WRLPLQWDRKMHLGHQ SaLYLW\NVLC
S$UYRNHWMXQ W\TQWHNLMYLGHQ YHOYRLWWDPLQHQ Na\WWoPoeQ WDUYLWWDYLD VXRMDYDUXVWHLWD MD WRLPLPDDQ RKMHLVWHWXOOD WXUYDOOLVHOOD

W\TWDYDOOD .UHDWH MDWNDD UDSRUWRLQWLQVD ODDMXXGHQ DUYLRLPLVWD MD WRLPLQQDGQ

$UYRNHWMXQ W\TQWHNLMYILGHQ VLWRXWWDPLQHQ W\'nWXUYDOOLVXXVNxowwx'XKa}im%ﬁ%%"\% d}%éﬂ%wggl\?NDYPDLv\\:vﬁHUV\II_DDI?\inNOHOHnWDII\_AI\I:I)DCVUDLXVVO\)IZgg\lgWVLHQDLLLI\
W\fWXUYDOOLVXXVKDYDLQQRLQWLLQ VHNa YHOYRLWWDPLQHQ SRLNNHDPDUDSHb Q

_UHDWH DUYLRL QaLGHQ WRLPLHQ MD OsKHVW\PLVWDSRMHQ ROHYDQ W HyHR NNRLMW R H &= VWY & NOLRO MBDMOK B RO BXR N Wik HONEt QWDDO OLLWW\Yaw W
W\fPDDOOD WDSDKWXL NXROHPDDQ MRKWDQXW WLODQQH NXQ DOLKDQNNLMDQ W\TQWHNLM= WLSSXL WXQWHPDWWRPDVWD VIWWWa "RLYLVWRQ
VLOODQ W\{PDDOOD W\{VLOODOWD YLUWDDYDDQ YHWHHQ 7DSDKWXPDVWP_ T e R e A AL R R N A AL R R OEaNEREREE ATTAY
RQ SoLYLWW=aQ\W YHVLVWJUDNHQWDPLVHQ KXNNXPLVYDDUDOOLVWHQ W4 /RYRLWWHHW YXRQQD _ B -
SDXNNXOLLYLHQ Na\WWJYDDWLPXVWD <KGLVWHWW\ WDSDWXUPDWDDMXXV

HHWWLVWo ULNNRPXVWD .UHDWHQ W\{PDLOOD VLVoOW=HQ RPDW MD DOLKDQNNLMDW
<00a NXYDWWXMHQ MDWNXYLHQ WRLPLHQ OLVaNVL .UHDWH RQ YXRQQD MDWNDQXW YXRQQD SoLYLWHW\Q XUDNNDRKMHOPDQ

Noa\WWITQRWWRD XXVLVVD VRSLPXNVLVVD VHN& MXONDLVVXW .UHDWH XL Y
NooQQINVHQ .UHDWH NRQVHUQLQ HHWWLVLVWo WRLPLQWDRKMHLVWD DOM@%&%%@$%%%&&?§W®%&$ ﬁ%@gﬂﬁ@&%@%ﬁw&wmHW\\J/WLL
PXXQ PXDVVD ODNLHQ QRXGDWWDPLVHQ W\fK\YLQYRLQQLQ MD WDVDYHUWDLVXX NVLH QLRLWWDPL

WXUYDOOLVXXGHQ MD WHUYH\GHQ KDUPDDQ WDORXGHQ HVWoPLVHQ VHN&o RKMHHW )LUVW:KLVWOH NDQDYDQ Nn\WWMQ <OHLQHQ

XUDNNDRKMHOPD SXROHVWDDQ RQ NHVNHLQHQ RVD .UHDWHQ MD DOLKDQNNLMDQ YsOLVW= VRSLPXVWD 8UDNNDRKMHOPDQ WHKRNDV

Noa\WWITQRWWR HGLVWaa HUL QaNJNXOPLVWD SRVLWLLYLVWD NHKLW\VW& VLOO=z XUDNNDRKMHOPDVVD DOLKDQNNLMD VLWRXWXX NLUMDOOLVHVWL
PXXQ PXDVVD WXUYDOOLVXXVWDYRLWWHLVLLQ UDSRUWRLQWLLQ MD \KWHLVLLQ SHOLVoaQWYTLKLQ VLVoOW=HQ ODDMD DODLVHVWL HUL QaNJ{NXOPLD
LKPLVRLNHXNVLHQ NXQQLRLWWDPLVHVWD YDVWXXOOLVXXVWLHWRMHQ WRLPLWWDPLVHHQ MD DOLKDQNLQQDQ NHWMXWXNVHQ UDMDDPLVHHQ

.UHDWHQ WDYRLWWHHQD RQ HWWz NDLNLVVD XXVLVVD VRSLPXNVLVVD RQ NLUMDOOLVHQD OLLWWHHQz N\WHLQHQ XUDNNDRKMHOPD
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OLWWDULW

$OLKDQNNLMRLWD NRVNHYDW PLWWDULW
$OLKDQNNLMRLOOH .UHDWHQ W\Y{PDDOOD NLUMDWXW SRLVVDRORRQ MRKWDQHHW W\TfWDSDWXUPDW ONP
$OLKDQNNLMRLOOD HHWWLVLa ULNNRPXNVLD .UHDWHQ W\fPDLOOD

9HUWDLOXNDXGHQ OXNX RQ RLNDLVWX KXRPLRLPDDQ NRUYDDYD W\Y 9XRGHOWD UDSRUWRLWLLQ DOXQSHULQ SRLVVDRORRQ MRKWDQXWWD
W\TWDSDWXUPDD
OSHUWDLOXNDXGHQ OXNX DOLKDQNNLMRLGHQ HHWWLVWga ULNNRPXVWD RLNDLVWX YDVWDDPDDQ HHWWLVHQ ULNNRPXNVHQ XXWWD PooULWHOP®mo

OroULWHOPaPXXWRYV NXYDWWXQD WDUNHPPLQ VHXUDDYDOOD VLYXOOD

7TDYRLWWHLGHQ ODDWLPLVSHULDDWWHHW

<KGLVWHWW\ WDSDWXUPDWDDMXXV .UHDWH NRQVHUQLQ MD VHQ DOLKDQNNLMRLGHQ WDSDWXUPDW PLOMRRQDD WHKW\a WA\TfWXQWLD .)6
JLQODQG 2\ Q WLHGRW VLVeOW\YaeW OXNXLKLQ VLOW=a RVLQ NXQ VHQ WDSDWXUPDW MD W\TWXQQLW NRKGLVWXYDW .UHDWHQ W\{PDDKDQ
$00LDQVVL MD W\T\KWHHQOLLWW\PLHQ RVDOWD SURMHNWLQ NDLNNL WDSDWXUPDW MD W\TWXQQLW KXRPLRLGDDQ Wa\VLPoaU=aLVHVWL .UHDWHQ
ROOHVVD SURMHNWLQ W\fWXUYDOOLVXXGHVWD YDVWDDYD WDKR -RV .UHDWH HL YDVWDD WA\fWXUYDOOLVXXGHVWD KXRPLRLGDDQ YDLQ
RPDW WDSDWXUPDW MD RPDW W\TWXQQLW 7DYRLWWHHQ ODDMXXV .UHDWH NRQVHUQL MD VHQ DOLKDQNNLMDW

(HWWLQHQ ULNNRPXV 6LVeOWgaa )LUVW:KLVWOH NDQDYLHQ NDXWWD UDSRUWRLGXW MD ULNNRPXNVLNVL WRGHWXW VHN=a PXXWD NDXWWD
\KWLTQ WLHWRRQ WXOOHHW ULNNRPXNVHW MRWND RYDW MRKWDQHHW W\IVXKWHHQ SXUNXXQ b5DSRUWRLQWLYXRQQD HHWWLVHQ
ULNNRPXNVHQ PaaULWHOP=a VLVeOVL P\fV \KWLTQ WRGHQWDPDQ SeLKWHLGHQN=a\W{fQ W\{fPDDOOD 9XRQQD \KWLYT PXXWWL

HHWWLVHQ ULNNRPXNVHQ PooULWHOP=z= MRWWD VH ROLVL MRKGRQPXNDLQHQ MD ULLSSXPDWRQ \KWLYfQ WRWHXWWDPDQ
SaLKGHWHVWDXNVHQ DNWLLYLVXXGHQ WDVRVWD 7DYRLWWHHQ ODDMXXV RQ RPD KHQNLOfVWY MD .UHDWHQ W\{PDLOOD W\TVNHQWHOHY=aW
DOLKDQNNLMDW

OLWWDUHLGHQ ODDWLPLVSHULDDWWHHW

$OLKDQNNLMRLOOH .UHDWHQ W\TPDDOOD NLUMDWXW WDSDWXUPDW 6LVeOWaa NDLNNL W\TPDDOOD DOLKDQNNLMRLOOH NLUMDWXW SRLVVDRORRQ
MRKWDQHHW WDSDWXUPDW

$OLKDQNNLMRLOOD HHWWLVLa ULNNRPXNVLD .UHDWHQ W\YfPDLOOD )LUVW:KLVWOH NDQDYDQ NDXWWD LOPL WXOOXW DOLKDQNNLMDQ HSaHHWWLQHQ
WRLPLQWD VHN=s PXX \KWLTQ WLHWRRQ WXOOXW DOLKDQNNLMDQ HSaHHWWLQHQ WRLPLQWD MRND RQ MRKWDQXW OLLNHVXKWHHQ
SaaWWaPLVHHQ S5DSRUWRLQWLYXRQQD HHWWLVHQ ULNNRPXNVHQ PooULWHOP=z VLVeOVL P\IV \KWLTQ WRGHQWDPDQ

SeLKWHLGHQN=\WYQ W\YPDDOOD 9XRQQD \KWLY] PXXWWL HHWWLVHQ ULNNRPXNVHQ PooULWHOPGz=n MRWWD VH ROLVL

MRKGRQPXNDLQHQ MD ULLSSXPDWRQ \KWLTQ WRWHXWWDPDQ SeLKGHWHVWDXNVHQ DNWLLYLVXXGHQ WDVRVWD

OLWWDULW RQ XONRLVHVWL YDUPHQQHWWX DLQRDVWDDQ NHVWeY\WUDSRUWLQ YDUPHQQXNVHQ ODDMXXGHVVD OLWWDUHLWD WDL QLLGHQ
WXORNVLD HL ROH HULNVHHQ YDOLGRLWX PXXQ XONRSXROLVHQ WDKRQ WRLPHVWD
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6 C) XOXWWDMDW MD ORSSXNao\WWaoMaW 20HQQDLVHW YDLNXWXVWHQ ULVNLW MD PDKGROOLVXXGHW VHN&# QLLGHQ YXR
NDQVVD
7DXOXNNR . XOXWWDMLHQ MD ORSSXNe\WWoeMLHQ KHQNLOYNRKWDLVHHQ WXUYDOOLVXXWHHQ MD VRVLDDOLVHHQ LQNOXXVLRRQ OLLWW\YaW ROHQQDLVHW YDLNXWXNVHW
ULVNLW MD PDKGROOLVXXGHW VHN&za QLLGHQ KDOOLQWD OHUNLW MD O LQGLNRLYRWXWQWWMN_\NQHMDU\AB@NLG\R_S‘SWWWHMLHH)QNK‘HQ(NI'L@W\N.RKN@WQQHQ WXUYDOOLVXX
YDLNXWXV ULVNL YDL PDKGROOLVXXV OLLNHQQHWXUYDOOLVXXWWD YoKHQWaHQ ORSSXNe\WWeMLHQ OLLNHQQHRQ
LQIUDUDWNDLVXW SDUDQWDYDW NROOHNWLLYLVHVWL ORSSXNe\WWaMLHQ \OH
KXROWRYDUPXXGHQ QaeNINXOPDVWD 18LVWe VHXUDD .UHDWHOOH P\fV OLLNH
HGLVWaoa WXUYDOOLVXXWWD MD KXROWRYDUPXXWWD OLVaaYaW MD RKMDDYDYV
DLWRLKLQ MXQDUDWRLKLQ VHNg OHQWRNHQWW=s MD VDWDPDLQIUDDQ .UHDW
MROOD VH VDL YDKYDQ MDODQVLMDQ PDDQDODLVHQ NDOOLRUDNHQWDPLVHC
YDKYLVWDYDW JHRSROLLWWLVHHQ WLODQWHHVHHQ OLLWW\YaW WXUYDOOLVXX
7HUYH\V MD W X (BYDINH@W XKD P P H ODUNNLQDPDKG R®@WWeXW HJ UWDLXWNDLVXW WRWHXWHWDDQ WLODDMLHQ
OLLNHQQHUDWNDLVXW SDUDQWDYDW CHGENHQQHWXUYDOOLVXXWW D MBMHBRAGW R RD OMDLRW WG 2QQT1Q MO XWWDMLHQ MD WDL ORSSXNe\WWoMLHQ VRVLDDOLQHQ LQNOXXVLR .UHDW
OLLNHQQHRQQHWWRPXXNVLHQ ULVNL®GOLMsmNVQIUDMWNCHWMRPEWHWRYHPOPHWWDYLHQ WXUYDOOLVXPY\QDE BIDUFEHHER YDLNXWXV ORSSXNe\WWaMLHQ VI\UMLPaeWW{P\\WHHQ MD SDOYHO>
SDUDQWDYDW \OHLVW= WXUYDOOLVXXW WIDW PWR ODIMDM R E WD QO IMDXEXNEDLWY HM WO D 0HE0MW 0LV XXV KXAR¥DRLBDDY YRD MD HVLPHUNLNVL MXONLVHQ OLLNHQWHHQ UDWD MD UDLWLRW
KXROWRYDUPXXV OHQWRNHQWW= VDWDPDLQIYXXRONWWIHGEY UM B HHR W H X W X OUHVN Bl K PdQbH H Q ,QIUDNRKWHHW UDNHQQHWDDQ WLODDMLHQ WRLYHHVWD
OLLNHWRLPLQWDPDKGROOLKDRAMHMRKWDLYVLD SURVHVVHMD oLNWIQ@HLQIUDVWUXNWXXUL HGLVWgoa P\TV ORSSXNe\WWeMLHQ PDKGROOLVXX
\KGHQYHUWDLVHVWL 7oPo QeNJYNXOPD NRURVWXX HWHQNLQ VDDULVWRVYV
DVLRLQWLSDOYHOXLKLQ SaaV\OOH

ODLNXWXNVHW S5LVNLW MD PDKGROOLVXXGHWOOLQWD

XOXWWDMLHQ MD WDL ORSSXNae\WWaMLHQ KHQNLOTNRKWDLQHQ WXUYDOOLVXXV

WRLPLQWDMeUMHVWHOP®o®a

XOXWWDMLHQ MD WDL ORSSXNe\WWaMLHQ VRVLDDOLQHQ LQNOXXVLR

) . WHHWWEP Y MO VDDYXWHWWDYQMNLDDQ _.UHDWH DUYLRL HWWza VHQ OLLNHWRLPLQWD DLKHXWWDD ORSSXW.
GLUMLP2WWORIQL LQIUDKDQNH OLVaa NXOXWWDMLHQ WDVD ¢ Y8\0n MD UDLGHLQIUDQ ORSSXNa\WWaMLOOH SRVLWLLYLVLD YDLNXWXNVLD /i

DUYRD MD HGLVWee \KGHQPXNDLVLD PDKGROOLVXXNVLD KXRPLRLGDDQ WLODDMLHQ DVAWHPIINIS G WHHQ NXOMHWWDMLD MRXNNROLLNHQWHHQ Ns\WWsaMLa WLH MD UDL
OLLNNXPLVHHQ HVLP MXONLVHQ OLLNHQWHHQ UDWDLQYHVWRLQQLBWPWLYXNWMHQ PXNDLVHVWL WXRWWHLGHQ ORSSXNa\WWaMLa RYDW P\{V UDNHQOXVWHQ ORSSXNa\WWaMaW
LQIUDNRKWHHW UDNHQQHWDDQ WLODDMLHQ WRLYHHVWD XVHLQ KDQNHNRKWDLVHVVD VXXQQLWWROEWR IMIDDQ YDOPLLQ ORSSXWXRWWHHQ Na\WWaMaW UDNHQWDPLVYDLKHHQ
HYWHHWW{PWVDVLDW KXRPLRLGHQ WRWHXWXNVHVVD <KWLTQ YDLNXWXNVHQ NRKWHHQD ROHYDW \KWHLV{W
WRLPLQWDMaUMHVWHOP=a WXNHH

7XRWWHLGHQ MD SD O0RIIX MRIQ VIOD@WH O L Vaa YDDWLPXVWHQPXNDLVWD MD ODDGXSISXWPX RWWHLGHQ SRVLWLLYLVHW YDLNXWXNVHW ORSSXNo\WWaMLLQ VHNa SH
NXOXWWDMLHQ WDVD DUYRD MD HGLVWaa \KGHQPXNDLVLD WRWHXWXVWD OXNLHQ LOPDVWRQPXXWRNVHQ KLOOLQW=esQ YDKYLVWDD N\VI\QWazs NRNR
PDKGROOLVXXNVLD OLLNNXPLVHHQ PLNes SDUDQWDD PDKGROOLVXXNVLD OLLNHWRLPLQWDPDKGROOLVXXNVLD <KWLT RQ HQQDNRLQXW WnPnQ N\V\QWn(
SsaVWe DVLRLPDDQ MD Ne\WW&oPoaQ SDOYHOXMD \KGHQYHUWDLVHVWL NDVYDWWDPDDQ UDLGH\PSoULVW{VVe WHKWoYaQ OLLNHWRLPLQQDQ RVXXWWI

SDLQRSLVWH RQ NXYDWWX \KWLYQ SeoLYLWHW\VVe VWUDWHJILDVVD MRND
SoocRPDPDUNNLQDS®aLY®raVVa

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
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7TRLPLQWDMaeUMHVWHOP=a NRRVWXX \ULWA\NVHQ RUJDQLVDDWLRVWD \OHLVLRKWL MR VXXTMDWEHORLVYWD R & NW DSAUNRIVH VMY HQVW R WVWPR DRPLIDRRMNLWWOHWDLRQD Y XR
QLLOOH OXRGXLVWD GRNXPHQWWLSRKMLVWD .DLNNL QauPo \KGHVVa PXRGRYWRYD W RLIRAN_RQDOLN XXE HQW HMIRREN D VR YWXROBY SOQDLWXRQYLQD . HKLWW=aPLVW\Y
YocKHQWoPooQ ODDMD DODLVHVWL HULODLVLD PDKGROOLVLD QHJDWLLYLPLDW ¥ IV IDNDAWDXYNDVL @ oM N X\O B Q I/ HW X 1@ PDLYOGH CMPR O M R Q IOHR®@ OkHW VHN>HQ SDUKDDW
HGLVWoPooQ SRVLWLLYLVLD YDLNXWXNVLD PP WLODDMDW\\W\YoeLV\W\GHQ MD ODDGXQ RVDOWD 7LODDMDW\\W\YoeLVV\WWGHQ YRL DUYLRLGD
NRUUHORLYDQ SRVLWLLYLVHVWL P\fV ORSSXNe\WWoMLHQ W\\W\YeLV\\GHQ NDQVVD VLOO= WLODDMD RQ WLODQQXW LQIUDUDWNDLVXQ
ORSSXNa\WWeMLHQ WDUSHLVLLQ MD WRLPLL QeLQ WDYDOODDQ VDQDQVDDMWDXNVERWOWNE WIRIVAINH-H@S B D LRAVDDXKGIR QO NYARUINY WEHG! \WIDDO O R Q $HONDQWOW & WMWA P W W
YaOLVVa

<KWLY HL ROH DVHWWDQXW VXRUDD NXOXWWDMLD MD ORSSXNae\WWzaML&28 NRVNF
7TRLPLQWDMaoUMHVWHOProo SolLYLWHW®ooQ MRV \ULW\NVHQ MRKWR WDL RAEXXW X\QDXLR/ WKIDQ>OW W \HHWHW o/ LY. Q@ O § X R @ WIHI. MHDQ W\CCPLL HRAVMOW L QIUDUDWNDLV XMH Q
NHKLWWePLVWDUYHWWD 3aLYLW\NVHVWo YDVWDD ODDWXSeoOOLNNY \KOHWNMD GOLY XWWHAHQ Y DADDAWIDY DY Y BB RV W\DV L\QR WLODVDWDX X/ KIKRQ NLIQONMAX XVLRQ PDKGRC
NDQVVD 7RLPLQWDMaUMHVWHOPoQ SeLYLW\WWDUYH WDUNLVWHWDDQ \NMMW HMRWW HUR HFMOLO BV WD W DV RIDP VORO®HQ WNORDY NHY DY MBWLY QeH WDUNRLWXN
ODLQVeaGuQQYVVe WLODDMLHQ YDDWLPXNVLVVD WDL RUJDQLVDDWLRVVDNWERBW MW XXQ PIHWN YW WW¥WIQx PPLYKWRWHWILWD /LVeNVL SaLYLW\VWDUYH
WDUNLVWHWDDQ YXRVLWWDLQ MRKGRQ NDWVHOPXNVHQ MaONHHQ

7oKeQ OLLWWI\HQ RQ NXLWHQNLQ K\Ys KXRPLRLGD HWW= \NVL .UHDWHQ YDV
/IDDGXQ MD NHVWaY\\GHQ RVDOWD RQ V\\Wa KXRPLRLGD HWWza PLQLPLWDVWRUOD QM N DW UDIYVONADLLPAXRXNIH W RH KB QX VHING PO DNDRVKDV HWAVe ORSSXNa\WWaMa |
VXXQQLWHOPDW WXOHYDW WLODDMDOWD .UHDWH WRWHXWWDD NRKWHHWDWROWBHIWDY RV R@QQLWHGRWH.J RPONSRL® R LU FADDAY HR LWVRNLHP L V WX KWKHRVLWOW D L Q7L
WLODDMLLQ DUYRMHQVD PXNDLVHVWL VXRUDVHON®eLVHVWL NXQQLDQKLPRINBXWMD N¥YXRIN BIW\RRPIDRMHO MBaVYKeL P VO SIW BN W.IU H VW B WRH KD/GIXDW DRIXXGVWD P L W W
DODQ KDOXWWX NXPSSDQL MD HVLPHUNLNVL DOOLDQVVLPDOOLVHQ UDNHQWOHLVXRUD®HOVLWWUNVHGLRWWD YIOUNLOQWLY M QOOBBEXNReWONaMLLQ .UHDW
PXLGHQ DOOLDQVVLRVDSXROWHQ YaOLOO=® WXOHH NDVYDPDDQ LWVHQVa OLVaNVL P\TV ORSSXNe\WWoML8 VLOO=&s KH WLODDYDW WXRWWHHW O

\OLWWoeHQ VHONHaeVWL WDYRLWHWDVRQ

BURVHVVLW MRW KD/ H\RG\HN-SE BVERS X N s \WWeMLHQ NDQVVD VHNa KXROHQDLKHLGHQ HVLLQWXRPLQHQ
OLWWDULW
<KWLfOOm HL ROH ROHPDVVD SURVHVVHMD MRWND NRVNHYDW \KWH\GHQSLWRD NXOXWWDMLHQ MD ORSSXNa\WWoMLHQ NDQVVD .UHDWH HL
YLHVWL ORSSXNo\WWoMLOOH YLHVWLQQuVW=a YDVWDD DUYRNHWMXQ ORSS
7LODDMDW\\W\YoLV\\V
<KWLfOO& HL ROH HULW\LVHVWL ORSSXNa\WWoMLOOH VXXQQDWWXD NDQDYBPokKEROHQDLKHLGHQ HVLLQWXRPLVHNVL 2Q NDLNLOOH
VLGRVU\KPLOOH DYRLQ )LUVW:KLVWOH NDQDYD KXROHQDLKHLGHQ HVLLQWXRPLVHNVL PXWWD VLLW& HL DNWLLYLvAavwL ronVWLWa
ORSSXNo\WWaMLOOH .DQDYDD HL ROH WDUNRLWHWWX ORSSXNo\WWaMoo NRVNHYLHQ KXROHQDLKHLGHQ HVLLQWXRPLVHHQ HOOHL
ORSSXNo\WWaMsQ KXROHQDLKH NRVNH \KWLYQ HSaHHWWLVWsz WDL PDKGROOLVHVWL ULNROOLVWD WRLPLQWDD /RSSXNo\WWoMLHQ W\WSLOOLVWHQ
KXROHQDLKHLGHQ YRL ROHWWDD NRVNHYDQ HVLPHUNLNVL Ya\OsQ WDL NLLQWHLVW‘H NXQQRVVDSLWRD MRVWD .UHDWH HL ROH YDVWXXVVD
OLWWDUHL HQ o) DWLPLVSHULDDWWHHW
XOXWWDMLLQ MD ORSSXNs\WWoMLLQ UNRKHGLIVOX YOLOWWOHQQDM/RLBLLY U\KW\PL
OsKHVW\PLVWDYDW NXOXWWDMLLQ MD ORSSXNa\WWaoMLLQ NRKGLVWXYLHQ/ROREBMB L ¢ W 3LBJ|B\F|\RLVV|'¢ LEHWWVﬁbgPPN\P ROW@?WI}WLMRLGHQ RVX

PDKGROOLVXXNVLHQ K\fG\QWaPLVHNVL VHNs N\VHLVWHQ WRLPLHQ WHKRNNXRYWLWWHOLMRLOOD WDU KHQN WND RYDW DQWDQHHW
DQWDQHHW DUYRQ O

9XRQQD .UHDWH RQ MDWNDQXW DLHPSLHQ YXRVLHQ WDSDDQ NHVNHLVLs WRLPLD MRLOOD YDUPLVWHWDDQ \KWLTQ HGHOO\W\NVHW
UDNHQWDD NRKWHHW WLODDMLHQ VHN& \OHLVWHOQ ODDWXYDDWLPXVWHQ1|3>§|\I\BN\H|§P\)Q/LWI%@R\}\L\(/\!LP Hiy DOMRANNX ﬁ@@xﬁH\WM%WWM@P\RDYI@@Q
ODDGXNNDLWD LQIUDUDWNDLVXMD WXORNVLVVD \KWo SDLQDYD 7LODDMD 136 UDSRUWRLGDDQ NXXNDXGHQ UXOC

WRLPLL .UHDWHQ 6XRPHQ OLLNHWRLPLQQDQ 136 N\VHO\Q YDVWDXNVHW 5XR\

\KWLY YDUPLVWDD HWWza W\{PDDOOD WRLPLYLOOD KHQNLOJLOO®= MD XUDNRLWBIQM?WB@IBWBM@@MPDLYWW%UWW%%\WRQ ODVNHWWX VLWHQ HWW=a 5XRWVLQ C

VDPDOOD WDVROOD 6XRPH8 OLLNHWRLPLQQDQ NDQVVD OLWWDULLQ OLLWW\\ V
\KWLY RQ SaLYLWWeQ\W WRLPLQWDMaUMHVWHOP=aaQVa PP W\fWXUYDOOLVXXV MD \PSBULVWTIDVLRLGHQ RVDOWD

\KWLT RQ WHKQ\W VLVaLVLa MD XONRLVLD DXGLWRLQWHMD VXXUHVVD RVDVVDONSNQRDYVe RQHXIOMNFOLKHYNNHLYWOPHQQHWWX NHVWaY\WUDSRUWLQ YDUPHQQXNYV
\KWLY RO NRXOXWWDQXW KHONLOJVWYa HULNVHHQ YDOLGRLWX PXXQ XONRSXROLVHQ WDKRQ WRLPHVWD
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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

WXNLWRLPLOQWRMD MRKGHWDDQ VWUDWHJLDQ PXNDLVHVWL OLLNHWRLPL\%WD \
7TDXOXNNR <ULW\WNXOWWXXULLQ WDYDUDQ MD SDOYHOXQWRLPLWWDMLLQ OLLWW\YLLQ VXKWHLVLLQ VHNz NRUUXSWLRRQ MD ODKMRQWDDQ OLLWW\Yga

ROHQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN=®# QLLGH@(WRQQ("FQJ\@DMEQ\HW@#FW YW%%*@@L&BENRWRLH)Q@%@@VM\W\Q\&WQ KDUMRLWWD
SRVLWLLYLQHQ ~ YDLNXWXV QHJIDWLLYLQHQ  YDLNXWXV ULVNL YDk pRKGRY RLMDOK H HOUHUN B k wiwiiD 4 R I § By W W0 PVARGRQ KDOOLQQRV WD
DUYLRLWX OXNLMDQ NDQQDOWD ROHQQDLVHNVL YDLNND VH HL \KWLTQ RPQNNQQNQ)N(\NLLQ'”&H@W@Wbmm%@lﬁ@l—@@LN%(&@H@Q@‘E&MLI\M:\VFDGQBXQHXGDWWDPLQHQ
YDLNXWXVWHQ WDL WDORXGHOOLVHQ QueNYNXOPDQ NDXWWD ROHQQDLVHN\#\-T[QWHNLMT[LKLQ W\fODLQVoaGueQWYTIQ MD YooULQNa\WJVWHQ SDOMDVWDMLH

YDVWXXOOD .UHDWHOOD HL ROH W\fVXKWHHVVD ROHYDD MXULVWLD YDDQ \KW

I9DLNXWXNVHW 5LVNLW MD PDKGROOLVXXGHWDOOLQWD

.UHDWHQ KDOOLQWR MRKWR MD YDOYRQWDHOLQWHQ MaVHQLOO= RQ ODDMD I
OLLWW\YLVVe DVLRLVVD -eVHQWHQ NRNHPXNVHVVD NRURVWXX UDNHQQXVI

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

VULWA\VNXOWWXXUL MRND QaN\\ PXW NDWWR/MANX@WWKKHE IDXOWD D UHNYUDWE L WDD@ MBWLLYLVHVWL HVLP K\YoQ
K\YoQa MRXNNXHKHQNHQo MD HVLP KDIOKROWRWDROILY\ERDKDDW RV DDM B KWW MRIGHD MY PYRDPHQ YLHVWLQQ=aQ
DNWLLYLVHVWL \KWLTQ WDSDKWXPLLQ RLP PDHI \@ DIDWLV®'\W D CR M D ONH. K/ MK B VAW B D KNGFA VR W2 OHKO ORIV HQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPL
\KWLTQ VRVLDDOLVHQ PHGLDQ VLVaOOYRPPORWWBPLNEEQDWWDYDPPONVIKHRNLOTVWINHUKRQ WRLPLQQDQ

WXNHPLQHQ .UHDWH RQ WXQQLVWDQXW ROHQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGR(
GmaULONS\WIVWHO SDOMDVWDMLHO VXRMHOX SURVHVVLOOD MRQND RO NPQTLDONWX D GIDDHIY WH\WI\NVHCQ SMD X WHBEWVRQVIDX Y D
YDLNXWXNVLD KDKPRWHWWLLQ RVLWWDLQ VXKWHHVVD OLLNHWRLPHQ YDV\V
WRLPLQWDWDSRMHQ HVLP NRUUXSWLRQ \OHLV\W\WW QaNYNXOPDVWD

<SULWI\VNXOWWXXUL

h 2PD WRLRUGWWH QRXGDWWDD YDOOLWVHYDD
ODLQVeeGaeQWfa MRQND PXNDLVHVWL \KWLfOO= RQ ZKLVWOHEORZLQJ
NDQDYD MD VLLKHQ OLLWW\YaW SURVHVVLW

20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW
6XKWHHW WDYDUDQ MD SDOYHOXQWRLPLWWDMLLQ PXNDDQ OXNLHQ PDNVXNa\WaQQIwW
SUYRNHWMXQ DIOINXE=RQ SRVLWLLYLQHRrYDRINXBMXY KDOXWWXQD NXPSEPRNQAWQQIW PooULWHOWUAM VWINXOWWXXUL .UHDWHQ YDKYDOOD \ULW\VNXOWWXXULOOD RQ P\TQWHLQ
WDYDUDQ MD SDOYHOXWRLPLWWDMLLQHNYWEO®O B RQYRWAGROOADY R XM QRBE B XHXSRANMV®PPH 7DORPX XQ PXDVVD K\YaQre VXRVLWWHOXLQGHNVLQe MRXNNXHKHQNHQ=a MD \OSH\Wt
\OHLVLs PDNVXHKWRMDPPH O\K\HP SLN B DNV WD QMROMDOHWBQNNQMD RV BB MODB \PONMUXORUINHQQHWW\KWLTOOH WDORXGHOOLVLD PDKGROOLVXXNVLD VLOO=m VH DXWWDD UHNU\WR
SLHQLOOH WRLPLMRLOOH VLOORLQ NXQ WHNLMILVW=o RQ KXBBbRWBAKkBOLKDQNLQQD VW \HIBDW\QRNVHOOD NDVYDWWDPDDQ \KWLYfQ WRLPLQWDD MD VHQ NDQQDWWDY XXV
DOLKDQNNLMDOOD RQ YDOLQQDGVIIHEPHEWWHHW

\KWHLVW\INXPSSDOLQ VXKWHHQ .UHDWHOOD RQ P\TQWHLQHQ YDLNXWXV VHQ WRLPLWWDMLLQ VLOO= \KWLTYT K

NLLQQL VRSLPXNVLVWD MD PDNVXHKGRLVWD V\VWHPDDWWLVHVWL KXROHKWLH

-RUUXSWLR MD ODKMRQWD WLODQWHLVVD +\YaW VXKWHHW WRLPLWWDMLLQ RQ . UHDWHOOH WDORXGHOOI

2PD WRLPLQWD .RUUXSWLRQ MD ODKMRQEBWLR MD ODKMRQW DWD SIK¥WNMbOD & RNHHWWLVHW SH M DO WD MPWNOW HWW XD NULLWWLQHQ DOLKDQNLQWD WDL RVDDMDUHVXUVVL F
HKNoLVHPLQHQ MD KDYDLWVHPLQHQ FRUNDIEW DX NLBIQODKMRQWD YRLWIRROXWHWWXIROHHXUDWDDAW RLPLWWDMLOOD RQ YDOLQQDQYDUDD \KWHLVW\INXPSSDQLQ VXKWHHQ

NRXOXWMKOO= RQ SRVLWLLYLQHQ Y D MIXMRXWGNROW RS\ LRIQVMD P D L ¢H KDOWDXP RID XYW DL QNI W TN VLLQ

ODKMRQODO HKNBLVILQ PP HHWW LYV HORW W DENDAOIV WIXKILW L VL P L0 % REKPOG WikiQQiy KRLGHWDDQ NRMUKIEMWWR MD ODKMRQWD VHNe YooULQNe\WIVWHQ SDOMDVWDMLHQ VXRMHO

VXRUDVHONSLV\\WV VHN&a KHQNLO VW XQ DNNRRLOWWAL XANDVQH\Y DNDSKIMWAWDI L G H QVPEIRREHPL YR MRV VD urrOLWM RUUKEMIL RQWWMEH ODKMRQQDQ HKNoaLVHPLVHHQ .RUUXSWLRQ MD ODKMRQQDQ

YoaULONS\WINVHW HLYaw ROOKWIKTQuiIHWWLVLLQ WRLPLQWDRKMHLVLLQ MRWND RQ NRXOXWHWWX KHQNLC

Na\WWITRLNHXNVLVVD RQ KXRPLRLWX WaKeQ OLLWW\YaW ULVNLW MRWWD PHUN

\KWHLVW\fWoe HLNa QLLW=a S\VW\ WRWHXWWDPDDQ \NVLQ <KWLYQ WRLPHQSLWH

WRLPLQQDVVD NXLQ DOLKDQNLQWDNHWMXVVDNLQ YRL PDKGROOLVHVWL WDSCLC

NLOSDLOXWLODQWHHVVD
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HVLPHUNLNVL XUDNRLWVLMDQ YDOLQWD LOPDQ NLOSDLOXWXVWD WD LHS®DM OOOHEG H DL HUCNXDYCILWBIQY X X 56 RIDL QWADD/DVCD D GIRWRMRU N L NWENVUDNRLW VLML
UDNHQWDPLVHVVD Noa\WHWWoYLa PDWHULDDOHMD MD SROWWRDLQHLWD WDARMIHDADIRDAQW BIBL WHD R Y WHIW S 0RO R BD\DID AR INRKIR F(RXWW N 8D K'Y XIDNH Q Q X V\K
NRUUXSWLRWD .RUUXSWLR WDL ODKMRQWDWDSDXNVHQ LOPHQHPLQHQ YRLVQ BDNHMXW DO LKW NKQ QHN IO ORWK B & CROLD/G\P DU LPUNING: R/IHIXQUHDKXONMMHI@® P D W H U
NDXWWD .UHDWHOOD RQ Noa\WfVVe ODLQVuaaGuQQfQ PXNDLVHVWL YooULQ &P YWW HRY SD\®W D B \WIDLM DHO@ DMAKR M FYQ X XIQ DADDYUDNIMLLW M YWY DN B g W RD VWD ScoaoW W o
MROOD RQ P\TQWHLQHQ YDLNXWXV YooULQNa\WIVWHQ LOPLWXORRQ <KWIHDWHE HRDWQH NZNNDNG\W{YVOWHIDN IS PNGIHNON B MOHRU IMXWR B MDEDHHWWLVHW SH
NRVNHYDD SROLWLLNNDD .DQDYDVWD YLHVWLWaaQ KHQNLOJVWYTOOH RV D QR XIOW MPON M H @ WIRWN.D: WRILG HQ WIXRK/M H L W D

<ULWA\VNXOWWXXUL MD OLLNHWRLPL®QP QQRDSHILIVD\Y VALWAWD NRVNHYDW W6 XKWHHW WRLPLWWDMLLQ

<SULWA\VNXOWWXXULD WXHWDDQ YLHVWLPaOOa KHQNLOTVWIOOH DNWLLYLVHMDWRODDPRQHF VIR WWMR RN R X ¥ B HNX W X W oV QX RAUDLPH.OWMD ML GO V WInO@B \KWLT K
PXWNDWWRPXXGHVWD MD WRLPLPDOOD KHQNLOTVWfa NRKWDDQ QLLGHQ RIXIN®QVHA\REL P XKWLV DK D CPLINA/K H KNGRRKLW W/ D M/ V YWIHIP\DROQWMDLH/BHVRHIWK X R O H K W L H
RWWDYDW N\WHLVHW QuNfNXOPDW KXRPLRRQ NHVNXVWHOOHVVDDQ VXXQ@L\WWBQWHNYIYDQ M DaW HKGKHNV N I WQ WERi i LMW DM PIXX R @ X DWDPIWHOOH WDORXGHOO!
KHQNLOTVWIQ RVDDPLVHQ NHKLWWaPLVHVWa= UHNU\WRLQQHLVWD  VORBDX WXV RMH/Q® H WWRXADH XW MW MPW V@MY DO L KBIQNLQWDW DL RVDDMDUHVXUVVL F
SDONLWVHPLVMaUMHVWHOPLVWa MD NDLNNLLQ QaLKLQ No\WHWWaYLVWa WRIORXGWDDILE OVWIQ LYHD\OXOQMCHLWIVID D7 koW B LB WY ENX R SI8 R QW@ VXKW MW@
HVLPHUNNL=2 VHN2 NDQQXVWDD KHQNLOTVW{s RVDOOLVWXPDDQ DNWLLYLVHVWL HULODLVLLQ \KWHLVLLQ W\Yf MD YDSDD DMDQ WDSDKWXPLLQ
<KWLTQ WRLPLQWDMaUMHVWHOP=Q PXNDLVHVWL W\{fPDDW YDVWDDYDW NXNLQ
SULWA\VNXOWWXXULQ KHQNHa QRXGDWWDHQ .UHDWHQ WDSD KDUMRLWWDD O IDLOWH XN APLLHQQV 3X IMDWHIDR. 0 @ DQ @R R R WREBVLW X X @ B WV XDOW RIOX RQ R B DDAH. @ RW W XP L V
WHKRNNDDVWL MD PDWDODOOD KLHUDUNLDOOD .UHDWHOOD RQ \KWHHQVaKQRNQ QWHR/RISWE XNNDDWDD L7RLPK B @ ¥ M WD MAWADHQ R R R H Y DWW DVDL Ve @ MMV HP D L
RKMHLVWXVWD MRLGHQ WLODQWHHQ MD PDKGROOLVHQ SaLYLW\VWDUSHHW D\®RX G & OVORK/W/RIQ\ K/HL NNDORIMNHL @ VBB X\aW HGIW ©DQ NHQNIDEWRX RGO VOADL WW\Y oo PD
VHN=2 DUYLRL WDUSHHQ XXVLOOH SROLWLLNRLOOH +DOOLWXV K\YaNV\\ PRXIQWRXBDWD NNHUNYD Q RYUNNRIEHAHCDO DMKRK WIRVWKIPES K RVEHNWA L POXX W
VLVELVHW RKMHLVWXNVHW MD VXXQQLWHOPDW
<KWLTQ K\YaNV\PLVUDMDW RQ PooULWHOW\ URROHLWWDLQ -RKWRU\KPa WDUNL
5LVNLHQKDOOLQWDSROLWLLNND RKMDD ULVNLHQ PXNDDQ OXNLHQ OLYXNRWRAUWIDQWDULVNLHQ VHNo PHUNLWWaYLHQ QHJDWLLYLVWHQ
YDLNXWXVWHQ WXQQLVWDPLVWD MD DUYLRLQWLD 3ROLWLLNNRMHQ MD RKMHLGHQ DYXOOD \KWLf S\UNLL KDOOLWVHPDDQ QaLW=a ULVNHMz MD
WRVLDVLDOOLVLD MD PDKGROOLVLD QHJDWLLYLVLD YDLNXWXNVLD VHNZRHBLWWDMNIoD YIROUWHYYDROD . ¥ D MW X RDMWIL LMD D WD DRKIGIH OBULWY BHUHLW=a |
PDKGROOLVXXNVLD <KWLf0O=s HL ROH KXROHOOLVXXVYHOYRLWWHHQ PXIRPSEVLYWNWWNPDDW WLR/ALOD W DROORD NWLWHHAUD WRRPYRWBHMNELYPOLQQDVVD
OLLWW\YLa SURVHVVHMD <KWLY WHNHH NRUMDDYLD WRLPHQSLWHLW=z W D S\OXONNTRIK WADW § HWIMDLO =P INNREQOH L OKOADL .QU ML 1/ RHR.QNW X' H R NHDBD @ FDKMIAIMDOD DO LKD QNN L
\OLWWaYLa YDDWLPXNVLD MRLWD WLODDMD HL YDDGL
/LLNHWRLPLQQDQ KDUMRLWWDPLVHQ NDQQDOWD \KWLTQ ROHQQDLVLQ SROLWLLNNDDQ YHUUDWWDYLVVD ROHYD GRNXPHQWWL RQ .UHDWH
NRQVHUQLQ HHWWLVHW WRLPLQWDRKMHHW 'RNXPHQWLVWD RQ ODDGLWWX P\fV RPD YHUVLR DOLKDQNNLMRLOOH O .UHDWH NRQVHUQLQ
HHWWLVHW WRLPLQWDRKMHHW DOLKDQNNLMRLOOH MRND RQ MXONLVHVWUUXSHW RO W.I\OD KKK QRP QN R WNYLWIKE O@HQ RIOMED WRVWEWREQNRVNHLVHW
SHOLVEeQQIW OLLNHWRLPLQQDQ KDUMRLWWDPLVHHQ PXXQ PXDVVD LKPLVRLNHXNVLLQ KDUPDDQ WDORXGHQ HVW=ePLVHHQ
VRYHOLDDVHHQ YLHUDDQYDUDLVXXWHHQ NLOSDLOXODLQV2aGrQQfQ QR XEGHRWHIR W RIQRQQ M®O I WO HNZQW ¥ WNHRY UXS@M BRR DO DKWHRQWDDQ MD PXXKXQ
2PDOOH KHQNLOfVWJOOH VXXQQDWWX YHUVLR VLVoOWgoo HGHOO= PDLGEHWWRNMWYHOVYONRKQ LW PXWE QP X B YWD T UNDFORUXWRW B W DINQVLLYLVHVWL KHQNL
YLHVWLQW&oeQ MD VLVeSLLULWLHWRRQ OLLWW\Yao RKMHLVWXVWD RVDQD HHWWLVWHQ WRLPLQWDRKMHLGHQ VaaQQTOOLVWae NRXOXWXVWD .RXO);
WATQWHNLMeQ WXOHH WXQQLVWDD RLNHD WRLPLQWDWDSD .RXOXWXV RQ SDNF
(HWWLVHW WRLPLQWDRKMHHW RYDW RVD .UHDWHQ VmaQQTOOLVWaz MD MBWKKYIDDO N R B ¥ WKR/IWD KR § W B DV DYADWL WHDW WHDFDLYFDLD) W B X K B4 WEKW WRDY IXWH D P P D
VDDWDYLOOD SDLQRYHUVLRQD MD OLVaNVL QLLVW=o RQ ODDGLWWX Y H U NNKNWVRXDXMNXWRMEXBLYVHYYNOOWEBLT WP \HOLWBHQWNRMRXGEE RMONID VHKDWH NRQVH U
XXGHQ WATQWHNLM=aQ WXOHH VXRULWWDD N\WHLQHQ YHUNNRNRXOXWXV RVDQD SHUHKG\W\VRKMHOPDD /LVaNVL MRNDLVHQ W\TQWHNLM=Q
WXOHH XXVLD YHUNNRNXUVVL NDKGHQ YXRGHQ YaOHLQ <KWLTQ YDVWXXOKWLXDO/MDR R LNFIWAHHWY v B U REW X Y BWM R HIQNRMO v VWD ONGRMOW BRVOWPMH/GIQLVHW NDQ
HHWWLVLLQ SHULDDWWHLVLLQ MRQND PLWWDULQD Na\WHW=aaQ YHUNNRNXNSAWTRQQXNB e @ DOHQR GrHY W D K X Wav BV RIRALQ R B Q NLOAIR MW WREG OWNWMAML MD WXWNLF
MRQND DYXOOD YRL WHKG=a KDOXWHVVDDQ DQRQWPLVWL LOPRLWXNVHQ SHUXYV
<KWLY DUYLRL HWW=a UDNHQQXVDODOOD NRNRQDLVXXWHQD RQ \OHLVHVWLaRW WIHW 6KKLRAHQH PN.BVQ\DDNDID Y D M Q LVAKWKHAYHDXW B VAW HIX QW RRIQPIGOWMDQ SDOYHOL
DOWWLXV NRUUXSWLROOH MD ODKMRQQDOOH .RUUXSWLRQ \KWHQ=a V\\Qa NVRW LY+ E it ODROLPLDOMIPL N H DR RWWXNWHD W XNEeN YWD MR KMORDOBRROLVHVWL  MD
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NRUMDDPLVHNVL .DQDYDVWD YLHVWLWoaQ KHQNLOTVWJOOH MD DOLKDQ/NRMNILMRYVY®/GN VMWL VY VYO WWLM B XWXKQ PYXADWW DL \RWVHDQ DV RIHPL Y W\DW QS X XW XW D D Q

WRLPLQWDRKMHLGHQ NRXOXWXVWD YaOLVWHQ KDOOLQQRLQWLSURVHVVLHQ WDUNLVWDPLVWD MD WDUYLWWDHV
VDDWDYXXGHQ SDUDQWDPLVWD

.UHDWH SXXWWXX WLHWRRQVD WXOOHLVLLQ HSaNRKWLLQ PDWDODOOD N\QQ\NVHOO®=z ULLSSXPDWWD VLLW=s RQNR WLHWR SHU®LVLQ )LUVW:KLVWOH

NDQDYDQ NDXWWD WDL PXXWD NDXWWD 9eaULQNe\WINVHQ DVWHHVWD MD OXRQWHHVWD ULLSSXHQ DVLDD YRL NaVLWHOO=z HVLPHUNLNVL

\NVLNYfQSaaOOLNNY KHQNLOJfVWIMRKWDMD WDORXVMRKWDMD WDL WRI .Q
YooULQNe\WIVHS=eLO\ OLLWW\\ ,OPRLWXNVHQ NRKWHHQD ROHYDOOH VH) /DYRLWWHHW

KXRPDXWXV NLUMDOOLQHQ YDURLWXV WHKWaYaQNXYDQ YDLKGRV WDL VR$WRXNYHQ LQMLQ,@MJ_@,M 6;@{(,5 Hgg/wglgy,y\pvgy {WDDQ
P\fV SROLLVLOOH WXWNLWWDYDNVL <KWLYTQ JLUVW:KLVWOH NDQDYDQ NDXWWD WHKWLLQ YXRQQ LWXVWD MRW? LWWLLQ MD
WRGHWWLLQ DLKHHWWRPLNVL 9XRQQD VKWLTQ WLHWRRQ WXOL P XX WD NN D KWWY DW o YDDNJR)Q]\XWWN[WWXIKWMW_BHHVQWWLXQ[Y\DRILPLQWDRKMHLVLLQ
KHOQNLOYJLGHQ W\YVXKWHHW SXUHWWLLQ <KWLY UDSRUWRL YeoULQNa\WIVHSaLO\LVWa %LGH@ XORNVLVWD KDOOLQYV WR MD
YDOYRQWDHOLPLOOH .UHDWHOOH HL ROH PooUaWW\ \KWHLV{VDNNRD OLLNHWﬁVLVYDH_Vd"dd’dJ“‘K\‘[?(Bb\L R WUI?Q"V(‘J”LPLD\NQ\R?LVWD DVLF._. ...

(HWWLVHQ ULNNRPXNVHQ PeoULWHOP=a PXXWWXQXW UDSRUWRLQWLNDXGHOOD 9HUWDLO

YDVWDDPDDQ HHWWLVHQ ULNNRPXNVHQ XXWWD PooULWHOP®@@ OraULWHOPePXXWRYV
ODDWLPLVSHULDDWWHLGHQ \KWH\GHVV=a

9XRQQD .UHDWH RQ WHKQ\W VHXUDDYLD WRLPLD MRLOOD YaKHQQHWaw¥p K8 GAHMPREOQRVHR B P RY Wiy N HWO Wil ALY WRIN WM KN VG W K MHLGHQ NRXC
ULVNHM=a VHNe HGLVWHW®ooQ SRVLWLLYLVLD YDLNXWXNVLD MD PDKGROOLVE¥NVIA®EXHHW PXNDDQ OXNLHQ NRUUXSWLRQ MD ODKMRQQDQ KDYDLWVHPLVHC
NRQNUHHWWLVHOOD WDYDOOD PLWLJRLPDDQ QuLKLQ OLLWW\YLos QHJIJDWLLYL\

MDWNDQXW KHQNLOTVWIQ NRXOXWWDPLVWD HHWWLVLVW= WRLPLQWDRKMHLVWIRY BY HNVRD R K RPN VHRHNPNMWRPR XOXWXNVHQ VXRULWWDQHLGHQ RVXXV KHQNL
MXONDLVVXW 5XRWVLQ OLLNHWRLPLQQDQ WDUSHLVLLQ DOLKDQNNLMRLGHQ H HWWINARIRXW RiLHQQ w\Y RRVRMMYDU XRMNA NSRLQRWWDD \KWLYQ YLHVWLa VLLWa HWW=a V

SHUXVWDQXW .UHDWH 6YHULJHOOH XONRLVHW YHUNNRVLYXW VHN= XXGLVWDQ&@FL&/VLPD%OI%'WRWEIQL)&WD%néMQ’PVI\.IQY.LRI—"MBLGC?ﬂQLPN&WWDPLVHHQ

WDUSHLWD MD WXNHPDDQ WLHGRQNXONXD <KWLY HL ROH DVHWWDQXW WDYRLWHWWD \ULW\VNXOWWXXULOOH PXWWD \}
MDWNDQXW SaLYLWHW\Q XUDNNDRKMHOPDSRKMDQ Na\WWIIQRWWRD MRVVD D@LKBONNYBRM B DAPLEH VMR BNHRXVRAX BB v WY bV NEU WRIOPREWPA QS RVLWLLYLVH V)
VHNe UDSRUWRLPDDQ KDYDLWVHPDVWDDQ HSaHHWWLVHVWa WRLPLQQDVWD 3pLMiyN(HHAW \ 31 BRY M BDWE BEHMAR & XRY LYY R VB HRMYIWW B SMPWLQ NRKGDVVD 6 2PD W\JYH
9DQKRMHQ SURMHNWLHQ VRSLPXNVLVVD HHWWLVWs WRLPLQWDD HL YeOWWaPaWWs ROH PDLQLWWX

WXWNLQXW ZKLVWOHEORZLQJ NDQDYDQ MD PXXWD NDXWWD \KWLYQ WLHWRRQ WWb¥H HW v RUH @ R VWY WL @1X0N W WIWPRLRS W H/W XD XWX KO NYREPHVDYDUDQ MD SDOYF
KHQNLOTQ W\fVXKGH RQ SXUHWWX WAWWA\YeLV\W\WWe $OLKDQNNLMRLGHQ 136 N\VHO\Q NDXWWD

MaUMHVWeQ\W KHQNLOYfVWJOOH XVHLWD \KWHLVL=s W\Y MD YDSDD DMDQ WDSD<K|¥V\K5EHTDHNF§%N-P W#%WBVQ\%WWWBI%QWWﬁW% 90aULQNE\WIVWHQ SDOMDVWDMLHQ
MaUMHVWaQ\W KHQNLOfVWTOOH NRXOXWXVWD VHNa DNWLLYLVHVWL YLHVWLQ\W KHQNLOfVWYTQ RVDDPLVHQ PHUNLW\NVHVW=a VHNe DUYRMHQ

PXNDLVHVWD WRLPLQQDVWD

7TRLPHW

OLWWDULW
9XRQQD \KWLTQ WRLPHQSLWHHQ®s RQ YDUPLVWDD HWW=a .UHDWH 2\ Q WRWHXWWDPDQ \ULW\VNDXSDQ PXNDQD
WXOHYD KHQNLOJVWY NRNHH WXOHYDQVD RVDNVL .UHDWH \KWHLV{a MD Ff
.UHDWH WXNHH RQQLVWXQXWWD \KGLVW\PLVWs MD WRLPLQWDWDSRMHQ R .

RUUXSWLR MD ODKMRQWD
W\TSDMRMHQ MD HULODLVWHQ WDSDKWXPLHQ NDXWWD <ULW\VNXOWWXXUdPy Wit D RO 0RO KR 0B B WViDU 1% BAkB.d WR O i WMo SN HQ U LNNRBRRLYVWD DQOHWWX

WDSDKWXPLOOD K\YsOO=s MRKWDPLVHOOD NDQQXVWDYDOOD SDONLWVHPLVHOOD MD KDDVWDYLOOD WHKW=aYLOO® MRLVVD Saa) LWW\P&aaQ
DPPDWWLODLVHQD .RUUXSWLRQ MD ODKMRQQDQ WRUMXQWDD NRVNHYLHQ ODNLHQ ULNNRPLVLVWD PaaUsWW\
<O0O=rs NXYDQ SeaWDYRLWWHHQ OLVeNVL \KWLYT VXXQQLWWHOHH YXRQQD XXGLVWDYDQVD HHWWLVWHQ WRLPLQWDRKMHLGHQ
YHUNNRNXUVVLDOXVWDQ MD SeLYLWWaYeQVe VHQ VLVeOW{ e VHN=z MDWNDYDQVD YXRQQD SaLYLWHW\Q XUDNNDRKMHOPDQ

Ne\WWITQRWWRD XXVLVVD VRSLPXNVLVVD 7HNQLVHQ Na\WWIIfQRWRQ OLVaNVL RQ YDUPLVWHWWDYD HWW=a W\{PDLOOD VLVeLVWHW®=aQ



KREATE EXEVIOK\HVWL EOO0LoWR ERLCELOWERNHUWRPEEOIG a0 W TV

7TDYRLWWHLGHQ ODDWLPLVSHULDDWWHHW

7TDYRLWWHLGHQ YXRGHQ WRWHXPDOXYXW RQ HVLWHWW\ KXRPLRLPDWWD WRWHXWHWXQ \ULWA\VNDXSDQ YDLNXWXNVLD HOL
Na\WeQQfVVe YXRGHQ ORSXQ KHQNLOfVW{PooUsos RQ RLNDLVWX HHWWLVWHQ WRLPLQWDRKMHLGHQ VXRULWWDQHLGHQ RVXXWWD
ODVNHWWDHVVD

(HWWLVHW WRLPLQWDRKMHHW YHUNNRNRXOXWXNVHQ VXRULWWDQHLGHQ RVXXV KHQNLOJVWIVWo O9HUNNRNRXOXWXNVHQ VXRULWWDQHHW
HGHOWaYaQ NN DLNDQD MRWND HGHOOHHQ WYLVVa NRQVHUQLVVD .RQVHUQLQ KHQNLOfVW{PooUas WLOLNDXGHQ ORSXVVD SO 659
,QIUD 2\ Q KHQNLOTVWT

(HWWLQHQ ULNNRPXV 6LVaOWgaa VHOODLVHW )LUVW:KLVWOH NDQDYLHQ NDXWWD UDSRUWRLGXW WDSDXNVHW MRWND RQ WRGHQQHWWX
ULNNRPXNVLNVL VHN& PXXW \KWLfQ WLHWRRQ WXOOHHW ULNNRPXNVHW MRWND RYDW MRKWDQHHW W\{VXKWHHQ SXUNXXQ WDL
VRSLPXVVXKWHHQ ORSHWWDPLVHHQ 7DYRLWWHHQ ODDMXXV RQ .UHDWH NRQVHUQLQ \KWLfW QLLGHQ W\fQWHNLM=eW VHNz&a UHDWHQ
W\fPDLOOD W\YfVNHQWHOHYaeW DOLKDQNNLMDW 5DSRUWRLQWLYXRQQD HHWWLVHQ ULNNRPXNVHQ PaaULWHOP=a VLVeOVL P\TV \KWLTQ
WRGHQWDPDQ SaLKWHLGHQN=a\WTQ W\fPDDOOD 9XRQQD \KWLY] PXXWWL HHWWLVHQ ULNNRPXNVHQ PaaULWHOP&aa MRWWD VH ROLVL
MRKGRQPXNDLQHQ MD ULLSSXPDWRQ \KWLTQ WRWHXWWDPDQ SeLKGHWHVWDXNVHQ DNWLLYLVXXGHQ WDVRVWD

OLWWDUHLGHQ ODDWLPLVSHULDDWWHHW

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

OLWWDULW RQ XONRLVHVWL YDUPHQQHWWX DLQRDVWDDQ NHVWeYWVUDSRUWLQ YDUPHQQXNVHQ ODDMXXGHVVD OLWWDUHLWD WDL QLLGHQ
WXORNVLD HL ROH HULNVHHQ YDOLGRLWX PXXQ XONRSXROLVHQ WDKRQ WRLPHVWD
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(656

(656

(656

(656
(656
(656

(656

*29

*29

*29

6%0

6%0

6%0
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.RKGHQQHWXW WRLPLQWDSHULDDWWHEH#ROHQRRKYBQ

+DOOLWXNVHQ VXNXSXROLMDNDXPD RKGDQ G DObNRKWD OHULHQ MD YDOWDPHUWHQ NHVW=Y\[¥aROHIQDR QHQ

6
5LLSSXPDWWRPLHQ KDOOLWXNVHQ MaVHQWHQ SURVHQWWLRVXXV [LHUUSWHWAQ MD XXGHOOHHQNG\WHVF\(I%\%gBHH%Fb%LQHQ

NRKEDO H DODNRKWD NRNRQDLVPsaUs NRKGDQ F DODNR
.RNRQDLVYHGHQNXOXWXV NXXWLRPHWU LPLQQD
6HOYLW\V NHVWaY\WWa NRVNHYDVWD GXH GLOLJHQFH N 9 u&%%iﬁ&ﬁ.éﬁ’@ QepQ
NRKGDQ D DO DN RICRID Q PILINRK W D

SURVHVVLVWD NRKWD 6HOYLW\V GXEIGLOLJHQFF suR‘.'HVVLHQOLLNHYRLWWBD NRKWL ODVNHWWXQ
SXXWWXPLVHVWD MD YDLKWRHKWRLVLVWD PHQHWWH®a/we .52 (656 O ,52 O (

NRKGDQ E DODNRKWRDHQQDLQHQ®
NRKGDQ F DODNRXVRIDHQQDLQHQ

2VDOOLVWXPLQHQ IRVVLLOLVLLQ SROWW%WLLQ(@&QWW\:%QDQ(65G 0,52 O (
WRLPLQWDDQ NRKGDQ G DODNRKGDb L WD(656 0,52 (656 O ,52 O (

2VDOOLVWXPLQHQ NHPLNDDOLHQ WXRW W WW\YaoaQ
WRLPLQWDDQ NRKGDQ G DODNRKd%bQ§H§§§h§E§ID

2VDOOLVWXPLQHQ NLLVWDQDODLVLIa%EéDR\I/_d:FtaééDgyé)ﬁP WW\YarQ

WRLPLQWDDQ NRKGDQ G DODNRK

WRLPLQWDSHULDDWWHHW NRKGD

Wb NRKGDQ F DODNRKWD

0 6%0

XRVI O0K\HVWL EDOOLQWR ZRIPIQWDNHUWRPEMOI QSaaow Vv

(8 ODLQVCGGGQQﬂVWU MR K G HW X\ W r WdwkhMReodoW Mod il MY WMHQ oLt ww\yewxewBSLYWHLHGRQDQWR YIDMBIRRXYQWR YDDWLPXNVHHQ OLLWW\Y6LWXBWRSLV W H
QLLGHQ HVLWWGoPLQHQ MD VLMDLQWUL NHV WYLy pyoly BoSPRUY W BARYEBO Y D55 RO HR@EWDHO (656

+XRPDWWDYD ODSVLW\TYRLPDQ WDL %Qmébq&lﬁbWﬂQ
ULVNLDUYRNHWMXVVD NRKGDQ EB
,KPLVRLNHXVSROLLWWLVHW VLWRXPXNVHW 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 ORSSXSwmaKoQ OLLWW\YaW

.HVWaYaW PDDWD WDL PDDWDORXW%QD%%@%#v@B\NBQQﬂW WDLLKPLVRLNHXVRQJHOPDW MD LKPLVRLISHRDWIQH®D ORXQND XN’
E

NRKWD

~HVWaoYoW PHULLQ OLLWW\YaWw Nﬂ\WﬁngFﬁg\/H\ng%WGQWDSHULDDW(\NUV‘MLNHXVSROLLWWLVHW VLW R X P (RO Q Q MIIRKMD

<ULW\VWRLPLQWDD MD LKPLVRLNHXNVLD NRVNHYLHQ <. Q

2VDOOLVWXPLQHQ WXSDNDQ YLOMHQW WRRQ OLLWW\Yg&a
WRLPLQWDDQ NRKGDQ G DODNRKgErgREﬂ\Bm\%%%/D JHWQ“’NDWRRQ SXXWWXPLVWD NRVN'("SYnDR%W&65E8W<5)§HULDDWWHHM’KMDDYLHQ SHULDDWWHLGHQ ,/2 Q (SHRIOHDQWHQERQ WDL

NRKGDQ G DODNRKWD
6LLUW\PaVXXQQLWHOPD LOPDVWRQHXWEPDOLXGHOQ
VDDYXWWDPLVHNVL YXRWHHQ PHQQHVVa NRKWD -LHUUaWWaPaW{Q MaWH NRKGDQ G DE&DNRKWD

3DULLVLQ VRSLPXNVHQ PXNDLVWHQ YHLﬂIDLOXDUYRN(HQ 9DDUDOOLQHQ MsWH MD UDGLRDNWLLYLQHQ MawH NRKWD
XONRSXROHOOH VXOMHWXW \ULWINVHW NRKGDQ J QP NRK¥YPo 3DNNRW\TWDSDXVWHQ ULVNL N R K CS:@ O HD@@DIRKHDE
-DVYLKXRQHNDDVXSaaVWIMHQ YaKHQQEVEIDYRLWWHHW 55 NRKWE ,psvLw\fYRLPDWDSDXVWHQ ULVNL (SNROGKRE DLDGMN R KW D
(QHUJLDQNXOXWXV MD HQHUJLDOaKWHLEIHQ \KGLVWHOP® NRKWDy b yRLNHXVSROLLWWLVHW VLWRXPXNVEW NR KW D6

JRVVLLOLVLVWD OaKWHLVW=a SHU=aLVLQ ROHYDQ HQHUJLDQ NXO XWXy VDLQYSOLVHQ W\fMaUMHVWYTQ NDKGHNVDQ
HULWHOW\Qa OsKWHLGHQ PXNDDQ YDL@LOPDVWRYD%NXWXNVLOWER
PHUNLWW&aYaW DODW NRKWD

(QHUJLDLQWHQVLWHHWWL MRND OLLW
LOPDVWRYDLNXWXNVLOWDDQ PHUNLWW®

.DVYLKXRQHNDDVXMHQ VFRSH VFRSHEMD VFRSH
EUXWWRSoaVWIW MD NRNRQDLVSaaVW] NRKWD 6

.DVYLKXRQHNDDVXMHQ EUXWWRSDBVWHImQ LOQWHQVLWHHWWL
6

NRKWD F DODNRKWD
.DVYLKXRQHNDDVXMHQ SRLVWRW MD(SmROWQRYLAHRVHW  NRKWDyROHPDQWDSDXVWHQ OXNXPaaUa MD W

9HUWDLOXDUYRVDONXQ DOWWLXV L D R W\YLOOH IWVLOKNEReaUB MD RVXXV NRKGDQ E MD
ULVNHLOOH NRKWD qgne{SIH&?D?bLH\%

5DKDOOLVWHQ PoasULHQ HULWWHO\ Dgé%&lﬁs%q_al#&ﬁQLVHQ IM\VLWHY VDLUDXNVLHQ YXRNVL PHQHWHWW\MIHQ SaLYLHQ PaaUa
ULVNLQ PXNDDQ NRKGDQ D DODNR( W NRKGDQ H DODNRKWD

6HOODLVWHQ PHUNLWWaYLHQ RPDLV)%XAQ%L#LC'—%V KQWLSDLNND BXRXSXROWHQ Y2OLQHQ WDVRLWWDPDWHQ SDONNDHUR
NRKGLVWXX ROHQQDLQHQ IN\VLQHQ U "K&éla F DODNRKWDD DODNRKWD

<ULW\NVHQ NLLQWHLVWﬂRPDLVXXGH&Vng(#gS? §E§R§RYR HULWHOWRIPLWXVMRKWDMDQ VXKWHHWWRPDQ WpXUL SDONND
HQHUJLDWHKRNNXXVOXRNLWWDLQ SINRKWD DODNRKWD

,OPDVWRRQ OLLWW\YLHQ PDKGROOLVXXRNVYHEQDKDQRRLKRLPLQHQ 6\UMLQWeaWDSDXNVHW
VDONXVVD NRKWD

.XQNLQ VHOODLVHQ LOPDDQ YHWHHQ MD PDDSHUGoQ.SaaW\YaQ
HSaSXKWDXGHQ PaaUs MRND PDLQLWéag%R%&ééiﬁvg\Q/XNVHQ
HSoSXKWDXNVLHQ SsaVW{Mas MD VLL H¥p
HXURRSSDODLQHQ UHNLVWHUL OLLWWHHQ ,, OXHWWHORVVD

GLOLJHQFH No\WaQQfw NRKWD

PLVNDXSDQ HKNaLVHPLVW®= NRVNHYDVhSURVHVVLW*MD

\ WRLPLQWDDQ ) K
O NRKWHD pHQSLWHHW NRKWD

LOO= DORL®OD

WDL KDOOLQWDMaUMHVWHOP® NRKW
o(SDNRKWLHQ WDL YDOLWXVWHQ NDVLWWIﬂO\MDUMHVWHOPDW

WDSDWXUPEHQ
ODNRKWD

NRKGDQ D DOBNRKWD

<ULW\VWRLPLQWDD MD LKPLVRLNHXNVLD NRVNHYLHQ <. Q
RKMDDYLHQ SHULDDWWHLGHQ MD 2(£&S QROMHOQIITI\QWELGHQ
QRXGDWWDPDWWD MaWWaPLQHQ NRKGDQ D DODNRKWD

NRKWD

\OHLVVRSLPXV
W\IWDSDWXUPLHQ HKNaLVHPLVWa NRVNJ-_LIYDW WRLPLQWDSHULDDW\%I‘HE\-HIVQN“\WﬂVWHQ SDOMDVWDMLHQ VXRMHQX, o RSP G

/IRXNNDDQWXPLVWHQ RQQHWWRPXXNVLHQ NXROHPDQWDSDXVWHQ

WRLPLQWDRKMHLGHQ QRXGDWWDPDWWD MaWWaPLQHQ 1

,KPLVRLNHXVRQJHOPDW MD LKPLVRLNH NDXNV
NRKWD ")&’\b\{"l'd_'gD98§5
- XOXWWDMLLQ MD ORSSXNa\WWaMLLQ @4FyYW\YeW WRLPLQ)
NRKWD

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

XVVOHLVVRSLPXNVHQ NoaVLWWHOHPLURI DLKHLWD NBVNHYDW GXHKPLVRLNHXVRQJHOPDW MD LKPLVRL NDXN\
o 8 (KPLVR MPRBHAGoB 1Y

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

ODNRKWD

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

NRKGDQ

NRKGDQ E
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'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
'RQVHUQLWDVH

7TXKDWWD HXURD /LLWH
98587

XRVI O0K\HVWL EDOOLQWR ZRIPIQWDNHUWRPEMOI QSaaow Vv

7TXKDWWD HXURD /LLWH
20% 3,,20%

BLWNeDLNDLVHW YDUDW

(PR\AKWLTYQ RPLVWDMLOOH NXXOXYD RPD SaaRPD

$LQHHWWRPDW K\TG\NNHHW

2VDNHS®aRPD

/ILLNHDUYR

6LMRLWHWXQ YDSDDQ RPDQ ScaRPDQ UDKDVWR

$LQHHOOLVHW K\TG\NNHHW

2PDW RVDNNHHW

A\WWITRLNHXVRPDLVXXVHU=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=

2PD ScaRPD \KWHHQV®=

INK\WDLNDLVHW YDUDW

9(/$7

$VLDNDVVRSLPXNVLLQ SHUXVWXYDW VDDPLVHW

BLWNaeDLNDLVHW YHODW

O\WWQWLVDDPLVHW 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

/JLLWHWLHGRW PXRGRVWDYDW ROHQQDLVHQ RVDQ WLOLQSaaWVW=z

$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=®
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.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

L QYHVWRLQQLW PXLKLQ VLMRLWXNVLLQ

7\WoU\KWLTQ KDQNLQWD YaKHQQHWW\Qre KDQNLQWD DMDQNRKGDQ UDKDYDURLOOD

,19(672,17,(1 5$+$9,57%

ILLWHWLHGRW PXRGRVWDYDW ROHQQDLVHQ RVDQ WLOLQS=eaWIVWa
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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 XRVI O0K\HVWL EDOOLQWR ZRIPIQWDNHUWRPEMOI QSaaow Vv
ROVHUQLWLOLQSaaWINVHQ 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‘(9&% VD ~VRYHOO

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

.RQVHUQLQ SHUXVWLHGRW .RQVHUQLWLOLQSusaWfV ODDGLWDDQ DONXSHUaLVLLQ KDQNLQWDPHQRLKLQ SF
.UHDWH *URWSWXM KWL WVXRPHD@ R@MHQ LQIUD DODQ NRQVHUQL MNRND WDINIPEWW D Y\U BAHWMWRNI¥®DNe\SeeQ DUYRRQ DUYRVWDPLQHQ WDSDKWXX NHU
WDUMRQWD NRRVWXX VLOWD  Y&\Osn SRKMD MD EHWRQL UDWD  KDQ NNIAILARHDRIMANIHFOLR/IHIY \® D D @ HW W D K VIV IDW R WIDNHRSO/O N MIDRM e UMHVWHOPLLQ
\PSoULVWYTOLLNHWRVAMLIQDRYDODQ MRKWDYD WRLPLMD HULW\LVHVWL VL@WDG H® FRRRWD B DWHHIMNDHQUHVVD VHNa YRO\WPLOO®
HWW& RVDDPLVHOOD P L R/IDPAWRHKNDD DR Q WHUDQK QDWW SHUXVDUYRW MRLOOD WXRGDDQ ODDMDOOH VHNo \NVLW\LVLVWa

HWWgo MXONLVLVWD DVLDNNDLVWD NRRVWXYDOQR QU HUIQNDWNDX R@D MCRH. PULG VPRI WRENHY M AL R L QWWWe NRQVHUQLWLOLQSaaW{VWe ODDWLHVVDDQ ODDMDVYV
6XRPHVVD HWW&a 5XRWVLVVD LOPDVWRQPXJHDRMMIWBEDWYR LOPDVWRQPXXWRNVHOOD ROHYDQ HULW\LVW=a YDL

WLHWRLKLQ .UHDWH HL RPLVWD NLLQWHLVW{M=zs WDL PDD DOXHLWD MRLVVD
.RQVHUQLQ H.RR\KWH {*2\RIRSK UHNLVWHUfLW\ 6XRPHQ ODMXOM LEXNOPE VIHRIXRXWHWRNY HVWD MRKWXYLVWD VALVW&a . UHDWH SaLYLWWoa NDOXVWR
RVDNH\KWRGND NRWHISOV BXRIFRQ@HDWH *URXS 2\M RQ MXONLVHVWL QRWHH UDRMW X WK SAVE Y MR QWDN RV DNINGIW WDRQDMDQWDVDLVLQD MD WaWHQ YaKaKLLOLVLQ
OLVWDWWX 1DVGDT +HOVLQJLVVa NDXSDQNo\QWLWXQQXNVHOOD .5($7( <KWLYQ < WXQQXV RQ MD SeaNRQWWRULQ
UHNLVWHUTLWA\URWRHWH&RI® QWIUMHDWH *URXS 2\M P\fKHPPLQ U\KWLYU0 \KGRQVHURQUWHONQPGRWIY RQ ODDGLWWX HXURLVVD MD VH HVLWHW=@ooQ WXKD
HYLWHWW\MHQ W\WaoU\KWLYLGHQ NDQVVD PXRGRVWDD .UHDWH *URXS 2\M RRIQEN WV @\ X HPLAPLSP O MWDV BH@DH XU BROWMBWHQ \NVLWWoeLVWHQ HVL)
VXPPDVWD
<KWLYQ KDOOLWXV RQ K\YaNV\Q\W WoPaQ NRQVHUQLWEORMIEE@ o R\ DNHX VRNV HVVDDQ
PXNDDQ RVDNNHHQRPLVWDMLOOD RQ PDKGROOLVXXV K\YaNV\ia WDL K\OaoWoUWD®IH SER W \2WHQ N X\& MW VKRMBO-H LK P ) MR- GNAHIHID) GSULLANHHWRE P WWD D 5XRW VLV VD
\KWLINRNRXNVHVVD <KWLINRNRXNVHOOD RQ P\fV RLNHXV WHKGa SaoW{V RQ ORXSQ QW YN H QH X} RWMAMLP LINHWWIRHQ (XURRSDQ .HVNXVSDQNLQ LOPRLWWD
WXORVODVNHOPDW MD UDKDYLUUDW Na\WWaHQ WLOLNDXGHQ NHVNLNXUVVI
.UHDWIKONDLVHH LQWHUQHW VLYXLOODDQ WDORXGHOOLVHQ NDWVDXNVH®XQWPPFRDhWH ¥ WDWH Q WA RN LRYDQDNV RiHTOR WLKHGRWDPRQ@EDRPDQ SoeaRPDQ PXXQWRH!
7LOLQWDUNDVWXV\KWHLVY .30* 2\ $E RQ DQWDQXW \KWLJOOH ,6$( VWDWEOREBY B Q XKGLLLW HOMWXa \F X R O IODMOWRIPLLSEX RIPW VWM PBMQHQ RVXXV RQ HURWHWYV
WLOLQWDUNDVWDMDQ NRKWXXOOLVHQ YDUPXXGHQ DQWDYDQ UDSRUWLQ . RWXWW®O QO(WWOONQ B SHQTWXDRWYHVWD MD ODDMDVWD WXORNVHVWD VHN=a WDV

8ONRPDLVWHQ \KWLJLGHQ KDQNLQWDPHQRQ HOLPLQRLQQLVWD MD KDQNLQQDQ
VIQW\YaW PXXQWRHURW HVLWHWoeQ PXXQWRHURLVVD RPDVVD SacRPDVVD -F
OXRYXWDDQ PXXWHQ RVLWWDLQ WDL NRNRQDDQ WoKsQ OLLWW\QHHW NHU\
WXORVODVNHOPDDQ RVDQD PW\QWLYRLWWRD WDL WDSSLRWD 8ONRPDLVWHQ \
MD N\WHLVWHQ XONRPDLVWHQ \NVLNYLGHQ YDURMHQ MD YHONRMHQ NLUMDQS!
DUYRMHQ RLNDLVXW NaVLWHOO®=5Q N\WHLVWHQ XONRPDLVWHQ \NVLNNYMHQ YD
UDSRUWRLQWLNDXGHQ SaasWW\PLVSaLYaQ NXUVVHMD



KREATE EXEVI GUK\HVWL EAO0LQWR FECELOWERHUWRPEVGIGS oW {V

OHUNLWWoYLPPeW MRKGRQ KDUNLQWDDQ SHUXVWXY D V0 DUDQYQWWILHW M WO OHNE NBOXHLWHDWNRVNHYDW WLHGRW
HSaYDUPXXVWHNLM=aW .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 ODDWLPLVSHULDDWW, ‘: HéQ L\)g)\ﬁ\bQWDDQ MD QLLGHQ VRYHOWDPLVHHQ VHN& YDURMHQ
YHONRMHQ WXRWWRMHQ MD NXOXMHQ PaoUsnQ VDPRLQ NXLQ HVLWHWWaY lr_@ 2y LHWRLKLQ

7XKDWWD HXURD
+DUNLQQDVVDDQ MRKWR Ne\WWaa DUYLRLWD MD ROHWWDPXNVLD MRWN RwispLNNDYDOWLR
WLOLQSUGWﬂVKHWNHOOU ROHYDDQ QUNHP\NVHHQ $UYLRLWD MD UDWNDLYV 6XRPL VAYTITIVW VW AURNVITVW VI
DMRLWXV YRLYDW NXLWHQNLQ HURWD QaLVWa DUYLRLVWD MD ROHWXNVLV—2 e

-RKGRQ WHNHPaW KDUNLQWDDQ SHUXVWXYDW UDWNDLVXW <KWHHQV=
+DUNLQWDDQ SHUXVWXYDW UDWNDLVXW MRWND MRKWR RQ WHKQ\W WLOLQSaaW{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 7XKDWWD HXURD
.RWLSDLNNDYDOWLR
SUYLRRWOMID/ XNVHW 6XRPL
1H ROH@XWIYLRUYLRLKLQ OLLWW\YaW NHVNHLVHW HSaYDUPXXVWHNLMow —>XRWVL LO YDURMHO MD
YHONRMHQ NLUMDQSLWRDUYRMHQ PXXWWXPLVHVWD ROHQQDLVHVWL VHXUSKWHHQV= LVVD VHXUDDYDW
3LWNaDLNDLVHW YDUDW VLVoOWaYaW PXXW SLWN&eDLNDLVHW YDUDW NXLQ ODV
BURMHNWLHQ WXORXWXV OLLWHWLHWR OLLNHYDLKGRVWD RQ HVLWHWW\ OLLWHWLHGRVVD

9DUDXNVHQ NLUMDDPLQHQ OLLWHWLHWR

7XOHYLOOD 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

/ILLNHDUYRQ DUYRQDOHQWXPLVWHVWDXV OLLWHWLHWR
SHURWHWWDYD WXOR MD ODVNHQQDOOLVHW YHURVDDPLVHW OLLWHWLHWR

2VDNH S D @ONWIRW R OoKWLHQ WDL PLNoOL YRLPDDQWXORSaLYs RQ PXX NXLQ WLOLNDXGHQ HQVLPP
WLOLNDXGHQ DOXVWD OXNLHQ
TRLPLQWDVHJIJPHQWLW )56 VWDQGDUGL WX OHH NRUYDDPDDQ ROHPDVVD ROHYDQ ,$6 VWDQGDUGI
LOOD WLOLNDXYV WXOHH YDLNXWWDPDDQ
.RQVHUQLOOD RQ\NVL WRLPLQWDVHJPHQWWL ,QIUDUDNHQWDPLQHQ 6HJP L ug LYHBWDYD NROPHHQ X
SURMHNWHMD .RQVHUQLQ \OLQ SeaWINVHQWHNLMe HOL KDOOLWXYV VHXUDP YHV W@W&%&@%%{fﬁ& g W%v‘\’/ ove NDNVL X XWW
NRQVHUQLOXNXMHQ NDQVVD Q

WDSSLR HQQHQ UDKRLWXVWD MD WXORYHURMD 2VXXV \KWHLVVULWANVHQ WX
OLLNHWXORNVHQ DODSXROHOOD

.RQVHUQINQLVEQYLRQ PXNDDQ PXLOOD WXOHYLOOD VWDQGDUGLPXXWRNVLOO
NRQVHUQLWLOLQSaaWINVLLQ



KREATE EXEVIOK\HVWL EOO0LoWR ERLCELOWERNHUWRPEEOIG a0 W TV

7UDQVDNWLRKLQQDQ PansULWWaPLQHQ

$VLDNDVVRSLPXNVHQ DOXVVD NRQVHUQL PooULWWgoo WUDQVDNWLRKLQQDQ H
JLLNHYDLKWR RLNHXVY DVLDNNDDOWD YDVWLNNHHQD OXYDWWXMHQ VXRULWWHLGHQ WRLPLWMW

7LOLQScaWINVHQ ODDWLPLVSHULDDWH O 7XORXWXV NLLQWH=W YDVWLNNHHW

OLVe MD PXX RVW\ﬂbW
O\W\QWLWXRWRW NLUMDWDDQ VLWHQ HWWeo QH NXYDDYDW WDYDURLGHQ WDL SDOYHOXLGHQ XRYXWWDPLVWD DVLDNNDDOOH VLLKHQ
UDKDPraoUeseQ MRKRQ NRQVHUQLOOD RQ RGRWHWWDYLVVD ROHYD RLNHXV YDVWXXWWXYDDV NDWAMLWINHWW  \HX R LEARW XINNWHWDM O IMENDHNYWDLRKMVG RV V D

HVLWHW=aaQ WXRWRW No\SeoQ DUYRRQ YeKHQQHWW\Qa YaOLOOLVLOO=® YHURLQOOD P\m%SHW\LOOD DOHQVQ'XNVLOOD MD KVYLW\NVLOO=
DVLD DOOH PDKGROOL VWL VXRULWHWWDYDW K\YLW\NVHW

OMWQWLWXRWWR NLUMDWDDQ NXQ WDL VLWe PXNDD NXQ VXRULWHYHOYRLWH Wa\WHWg&eQ HOL PeaU=s\VYDOWD WDYDUDDQ WDL SDOYHOXXQ
VLLUW\ DVLDNNDDOOH ,)56 Q PXNDLVHVWL .RQVHUQLQ WXRWRW PXRG@RXWWXYWWS ¥BDRWLIQN PHHDR W X/@ B i VW B W X © RAXWHWWD RIMWUMAYKDR QWDDQ YDLQ VLLQ
PWQWLWXRWRLVWD YoKelLQHQ RVD WXORXWHWDDQ \KWHQ= DMDQNRKWDQDP\\QWLWXRWWRMD WDUYLWVH P\fKHPPLQ ROHQQDLVHVWL SHUXXWWDD (\

DLNDWDXOXQPXNDLVHVWD YDOPLVWXPLVHVWD PDNVHWWDYDW ERQXNVHW MD Y

$VLDNDVVRSLPXVWHQ WXQQLVWDPLQHQ
JUDQVDNWLRKLOWDD MD NRNRQDLVPHQRDUYLRLWD WDUNLVWHWDDQ MRNDLVH
[RQVHUQLQ OLLNHYDLKWR PXRGRVWXX O=KHV NRNRQDDQ LQIUDUDNHQWDPYHR Wb BYDMRHE 1l Stk oA 0 B o Mk BERY L w R NV LVWD VDD G D!

RYDW
7TUDQVDNWLRKLQQDQ NRKGLVWDPLQHQ VXRULWHYHOYRLWWHLOOH
9DOWDRVDVVD VRSLPXNVLVWD RQ YDLQ \NVL VXRULWHYHOYRLWH MROORLQ

NLLQWHaeKLQWDLVHW XUDNNDVRSLPXNVHW

67 VRSLPXNVHW VXXQQLWWHOH MD WRWHXWD KDQNNHHVVD ROLVL VHN& NHKLW\V HWWs WRWHXWXVYDLKH -RV NHKLW\V
3LHQHPPLVVE VRSLPXNVLVVD YDLKHHW YRLGDDQ NaVLWHOO= \KWHQ= NRNR
DOOLDQVVL MD SURMHNWLQMRKWRXUDNDW XUDNNDNRNRQDLVXXWHHQ YDVWD WLODDMDQ VLWRXGXWWXD VLLKHQ

6RSLPXNVHW YRLYDW VLVeOWnmnms OLVe WDL PXXWRVWJLW=& MRWND RYDW WDYDQRPDLVLD LQIUDKDQNNHLVVD 6RSLPXVPXXWRYV
NoeVLWHOOooQ XXWHQD HULOOLVHQo VRSLPXNVHQD MRV VH PXRGRVWDD RPKEO RX WX M HNVXQ VWX R/WLHW & VY bl &1 RS Hk Word MWW HO X RQ YDVWDD

HULOOLVWs PWQWLKLQWDD OXXVVD WDSDXNVHVVD PXXWRV \KGLVWHWnuWMWu@ngQ ’%5 \z égVHH\a’% mH \@% N WngD
WUDQVDNWLRKLQWDDQ MD WXORXWXVPDOOLLQ .o\WaQQfVVa VXXULQ RVDOP &Y BYE®R ﬁ '5: iR Ne) RINWH UM%DQ NRMWHBY B RN XOXHVVE
RVDQD DONXSHUGoLVWso VRSLPXVWD 7DVHHVHHQ NLUMDDPDWWRPDW DVLDNDVVRSLPXNVLLQ OLLWW\YoW HKGROOLVHW YDVWXXW RQ HVLWHWW\

OLLWHWLHGRVVD DVLDNDV VDD MD NXOXWWDD W\fQ HGHWHVVa VIQW\YLs K\fW\Ma UHDDOLDLNDLVHVV

RPDLVXXVHU=rOO®r HL ROH NRQVHUQLOOH YDLKWRHKWRLVWD Ne\WW{nr
6XRULWHYHOYRLWWHLGHQ WXQQLVWDPLQHQ

NRQVHUQLOOD RQ VRSLPXVSHUXVWHLQHQ MD VHONH=z RLNHXV VDDGD PDNVXD VLLKI
<KWa DVLDNDVVRSLPXVWD NaVLWHOO=zeQ OasKWINRKWDLVHVWL \KWHQ=a N \}K‘
\KGHOOH VXRULWHYHOYRLWWHHOOH 3RLNNHXNVHQD RYDW KDQNNHHW M N

WRWHXWXVYDLKHHVHHQ VLLUW\PLQHQ HGHOO\WWgaao WLODDMDQ K\Y=

Q

XX R vV K W\Y a W, R N
EAICROARTI Vo e %ﬁﬁgﬁmw "
Q8 B G BRI IR LR TROERAE Qhilitha o
VXRULWHYHOYRLWWHLQD DaQX V L W W X HEKG\ i agdUoao MD DUYRD PLN
-R NN O Y. (0] DUYLRLGD WX O

B3LHQHPPLVVa VRSLPXNVLVVD NHKLW\V MD WRWHXWXVYDLKH YRLGDDQ N=zV \M }6%(% K Q 9\3 Mgﬁmﬁ %@%W@/
VLVaOO\WHW®eaQ XUDNNDDQ YDVWD WLODDMDQ VLWRXGXWWXD VLLKHQ 7o W&ﬁ{: c @ nL\y\}vfé/WE;gﬁ/v@JI D %(?z X N ﬁ%%gbﬁ&ﬂ‘ LGXW NRNF

je]
e}
HULOOLQHQ WXORXWXV X
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$VLDNDVVRSLPXNVLLQ SHUXVWXYDW RPDLVXXVHU=sW MD YHODW

'.RQVHUQL HVLWWaa WDVHHVVDDQ DVLDNDVVRSLPXNVLLQ OLLWW\YaW RPDLVXXV nw YHODW HULNVHH'% RPDQD HUoQooQ /DVNXWXV
HWHQHH VRSLPXNVLVVD VRYLWWXMHQ PDNVXHUSWDXOXNRLGHOQ PXNBLK\QMY NNV W R ORPWYFNQ  wDKGLVVD

$VLDNDVVRSLPXNVLLQ SHUXVWXYDW PDNVXW OLLWW\YaW SeoaVeaQWILVHVWlo @GS Y LRy HoXkb B RVVOR L WA KWEX W HIIQR LRVAN WbH KW RWSKIN& LD HULW\LVHVWL
HLN= VRSLPXNVLVVD ROH ROHQQDLVLD UDKRLWXVNRPSRQHQWWHMD DUYLRLQQLVVD VXRULWHYHOYRLWWHLGHQ Wa\WWaPLVDVWHHQ PooULWWGoPLYV

KXRPLRLPLVHVVD
$VLDNDVVRSLPXNVHHQ SHUXVWXYD RPDLVXXVHU=s NLUMDWDDQ WDVHHVHHQ VLOORLQ NXQ NRQVHUQLQ NLUMDDPDW PWQWLWXRWRW

YDOPLXVDVWHHQ SHUXVWHHOOD \OLWWoYaW DVLDNNDDOOH HVLWHW\Q _RRWEXWXMVHIQsHRHRNMWRHOMAYTY MBORORDIFAB HPPHY S XYW\ yaw NRNRQDL'
NXYDVWDD NRQVHUQLQ RLNHXWWD VDDGD PDNVXD DVLDNNDDOWD VXR U LWHW.REER PR YAOXEWW o W XRp B W RoR\G @Nv,gqjg,\,w RYWLRIHEDD O KDQNNHLGH
HKGRWRQ SHON=Q DMDQ NXOXPLVHQ SHUXVWHHOOD PDWHULDDOLKDQNLQQDW W\{YRLPDNXVWDQQXNVHW DOLKDQNLQWDSDOYHOX\

DUYLRLKL YRLYDW YDLNXWWDD PXX(RI PXDVVD UDDND DL%/HLGHQ KLQWDYDLK
$VLDNDVVRSLPXNVHHQ SHUXVWXYD YHOND NLUMDWDDQ WDVHHVHHQ VLO\Qﬁ-I'LQQH X DQNHP&B%?%W%QMDDWX PDNVX WDL HUzaQW\Q\

PDNVX \OLWWgoa UDSRUWRLQWLKHWNHHQ PHQQHVVa NLUMDWXW PWQWLWXRWR YDOPLXVDVWHH SHUXVWHHOOD 9HOND NXYDVWDD

NRQVHUQLQ YHOYRLWHWWD WRLPLWWDD DVLDNNDDOOH SDOYHOX WDL VXRIMNH WP P VEHWHEG o \WWoePLVDVWH PLWDWDDQ SURMHNWLNRKWDLVHVWL

PDGULWWDPLQH|_(P HGHOO\WWeoa MRKGROWD DUYLRWD SURMHNWLOQ WRWHXPDVWL
$VLDNDVVRSLPXNVLLQ SHUXVWXYDW RPDLVXXVHUaW MD YHODW WDUNLVWHWDDQ MRNDLEVHOOD UDSRUWRLQWLNDXGHOOD SURMHNWLNRKWDLVHVWL MD

HVLWHWeoeQ WDVHHVVD HULOOLVLQa HULQ= 7DUNHPPDW HULWWHO\W DVLBYRMWRHHHN UV 1S LY WS Y %W DPp RRE LPRBVAD MRW E PR VP BIEOWIX X GHQ P X X
RQ HVLWHWW\ OLLWHWLHGRLVVD MD Voo RORVXKWHLGHQ DLKHXWWDPLLQ YLLYHLVLLQ VHNo PXLKLQ XONRLVLLQ WF
7D NXXW SURMHNWLVWD VDDWDYDQ NRNRQDLVWXRWRQ NRQVHUQL NLUMDD RGRWHWWD"

'RQVHUQLQ DVLDNDVVRSLPXNVLLQ VLVEOW\\ WDYDQRPDLVLD ODNLVunWHIIZ.;i‘V\éN Ny k S @Q&g’%&%ﬁx@gb ﬁ\&gggﬁ%ztw QH}ZM;LKLQ MD R
NDKGHVWD YLLWHHQ YXRWHHQ KDONNHHQ YDOPLVWXPLVHVWD OXNLHQ 7 'JE) J?ﬁ XRNL B , w9 D}Y)“ LRLYWD  $L
PXNDLVHVWL WDNXXSDOYHOXLNVL MRWND WDUMRDYDW DVLDNNDDOOH YRR LM HWWeo WRLPLWHWWX WXRWH WDL SDOYHOX YDVWDD
VRYLWWXMD ODDWXHKWRMD MD WRLPLL WDUNRLWHWXOOD WDYDOOD VRSLPXNVHQ PXNDLVHVVD Na\WWJWDUNRLWXNVHVVD

7600DLVHW WDNXXW HLYsaW PXRGRVWD HULOOLVW=a VXRULWHYHOYRLWHWWD YDDQ PDKGROOLVLVWD WDNXXNRUYDXNVLVWD WHKGezQ YDUDXYV

,)56 Q PXLGHQ VWDQGDUGLHQ PXNDLVHVWL 7DNXXYDUDXNVHW MD QLLGHQ PXXWRNVHW HVLWHWg&eQ OLLWHWLHGRVVD .RQVHUQLOOD

HL ROH Na\W{VVeaQ ODDMHQQHWWXMD WDNXXHKWRMD MRWND VLVeOW=aLVLYaW HULOOLVLa OLVeSDOYHOXMD MD HGHOO\WW&aLVLYasW HULOOLVHQ
VXRULWHYHOYRLWWHHQ NLUMDDPLVWD
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.RQVHUQLQNHYDLKWR MDNDDQWXX OLLNHWRLPLQQRLWWDLQ VHXUDDYDVWL /LLNHWRLPLQQDQ PXXW WXRWRW

TXKDWWD HXURD JLLNHWRLPLQQDQ PXXW WXRWRW ROLY DV LW MRRNIDOE HXDBRBRUCW BB QQc PXXW W

7DLWRUDNHQWDPLQHQ NRRVWXYDW HQLPPaNVHHQ PHWDOOLURPXQ VHN& DLQHHOOLVWHQ MD DL
9a\OaUDNHQWDPLQHQ YDNXXWXVNRUYDXNVLVWD

0XX

<KWHHQV= ODWHULDDOLW MD SDOYHOXW

VLVeOWsas PP SRKMD MD LQVLQYTULUDNHQWDPLVWD

VLVoOWsos PP UDWD WLH MD NDWXUDNHQWDPLVWD 7XKDWWD HXURD

VLVeOWsaa P\fV NRQVHUQLQ \KWLYLGHQ YaOLVWHQ VLVeLVWHQ HULHQ HOLPLQRLQQLW
$LQHHW MD WDUYLNNHHW

5XRWVLQ OLLNHYDLKWR VLVaOW\\ 7DLWRUDNHQWDPLVHQ OLLNHWRLPLQW_ 2VWRW WLOLNDXGHQ DLNDQD WALVHVWL
UDWDUDNHQWDPLVHHQ OLLWW\YaW W\ﬂV\RQ 7TDIDWRDORX®@QWBEBWDH Q@ X WD X 9XRNUDNXOXW O\K\WDLNDLVLVWD MD DUYROWDDQ YoKalLVLVWo YXRNUDVRSLPXNVLVWD
VLOWDKDQNNHLGHQ YROWPLW RQ VDDWX NRUYDWWXD SLHQHPPLOO®= VLOW SONRSXROLVHW SDOYHOXW "ROV\\PHLOOD

MD 5XRWVLQ OLLNHWRLRHYQDRGRINVNPROQWLHWHHOOLQHQ MDNDXPD RQ HV <KWHHQV=

'.RQVHUQLQNHYDLKWR MDNDDQWXX DVLDNDVU\KPLWW=aLQ VHXUDDYDVWL JLLNHWRLPLQQDQ PXXW NXOXW

7XKDWWD HXURD
.DXSXQJLW MD NXQQDW
SDOWLR 9XRNUDNXOXW O\K\WDLNDLVLVWD YXRNUDVRSLPXNVLVWD

O9XRNUDNXOXW DUYROWDDQ YaKoelLVLVWa YXRNUDVRSLPXNVLVWD
9DSDDHKWRLVHW KHQNLOJVW{VLYXNXOXW
ODWNDNXOXW

<NVLW\LQHQ VHNWRUL

.UHDWHQ OLLNHYDLKGRVWD \NVLW\LVHQ VHNWRULQ RVXXV RQ ROOXW WL 7 NXOXW Q
RVXXV YDLKWHOHH Ne\QQLVVa ROHYLHQ KDQNNHLGHQ PXNDLVHVWL ;

OXXW OLLNHWRLPLQQDQ NXOXW
7TLODXVNDQWD <KWHHQV=

7TXKDWWD HXURD

7LOLQWDUNDVWDMLHQ SDONNLRW
7XRWRNVL NLUMDDPDWWD ROHYD PoaUgn

TXORXWXV YXRGHQ NXOXHVVD 7TXKDWWD HXURD
O\fKHPPLQ WXORXWHWWDYD .30* 2\ $E
<KWHHQV®= 7LOLQWDUNDVWXV

0XXW SDOYHOXW
7LODXVNDQWD QRXVL HGHOOLVHQ YXRGHQ WDVRRQ YHUUDWWXQD 7LOD.<KWHHQV=®=

YRLWHWWXMD LVRMD VLOWDKDQNNHLWD _XUNHOD .XXVLVWR MD -XQDWLHQ PHWURVLOWD HINa SDQWDDO UDWINDQ LWoRYVDQ MD 7DPSHUHHO
KHQNLOJUDWDSLKDQ WRLVHQ YDLKHHQ WYLW=a 18LGHQ NHKLW\VYDLKHH %%SWR%%QEH§XM’D§B@NW@< (%V\(K MW BYY ¥ R%R WL YDUPHQQXNVHVWD (6() V
PLOMRRQDD HXURD PDKGROOLVLVWD ODNL MD NROVXOWRLQWLSDONNLRLVWD



KREATE

+HQNLOTVWY

T\IVXKGH HWXXGHW

XRVI O0K\HVWL EDOOLQWR ZRIPIQWDNHUWRPEMOI QSaaow Vv

-RKWRRQ NXXOXYLHQ DWD\YQKHKGNLIDWXXIGEQ W

7XKDWWD HXURD

7LPR 9LNVWUTP 7TRLPLWXVMRKWDMD

7LOLQScaWINVHQ ODDWLPLVSHULDDWH O 7\fVXKGH HWXXGHW

3DONDW MD PXXW O\K\WDLNDLVHW W\{VXKGH HWXXGHW

2VDNHSHUXVWHLVHW PDNVXW

NK\WDLNDLVHW W\{VXKGH HWXXGHW NXWHQ SDONDW SDONNLRW VHN=a

<KWHHQVze

NDXGHOOH MROODVXRUHMHMIPWA\T RQ

.RQVHUQLQ MRKWROXKP¥M MaVHQHW

B3DONDW MD PXXW O\K\WDLNDLVHW W\{VXKGH HWXXGHW

(OaNHMeUMHVWHO\W OXRNLWHOODDQ HWXXVSRKMDLVLNVL WDL PDNVXSF
NRQVHUQL VXRULWWDD MXONLVHVWL WDL \NVLW\LVHVWL KDOOLQQRLW

VRSLPXNVHHQ SHUXVWXYLD WDL YDSDDHKWRLVLD .RQVHUQLOOD HL ROH

.DLNNL VHOODLVHW MaUMHVWHO\W MRWND HLYaW We\Wao QuLWa HKWRMD

6 XRULWHWXW PDNVXW NLUMDWDDQ KHQNLOfVWINXOXLNVL NXQ QH HUE

PHUNLW=&oaQ YDURLNVL WDVHHVHHQ VLOW=a RVLQ NXLQ QH RYDW VDDWD

YoKHQQ\NVLQu=

.RQVHUQLQ HOaNHMeUMHVWHO\W OXRNLWHOODDQ PDNVXSRKMDLVLNVL MC

2VDNHSHUXVWHLVHW PDNVXW Ve
<KWHHQVa '

3HWUL 5LJQHOO _ +DOOLWXNVHQ SXKHHQMRKWDMD

-XVVL $LQH +DOOLWXNVHQ MaVHQ

7LPR .RKWDPoNL +DOOLWXNVHQ MaVHQ

7LPR 3HNNDULQHQ +DOOLWXNVHQ MaVHQ

(OLQD 5DKNRQHQ +DOOLWXNVHQ MaVHQ

3HWUD 7KRU®Q +DOOLWXNVHQ MoVHQ vD

.RQVHUQLOOD RQ ODNLVeaWHLVHQ HO&=aNHYDNXXWXNVHQ OLVaNVL UDMDY?
YDSDDHKWRLVLD OLVeHOeNHMaUMHVWHO\M=a 5\KPesHO&sNH WDL YDSDDH
UDMRLWWXX PDNVHWXQ SUHHPLRQ ProaUroQ

+HQNLOTVWINXOXW

7TXKDWWD HXURD
3DONDW MD SDONNLRW

2VDNHSHUXVWHLVHW PDNVXW

(OaNHNXOXW

OXXW KHQNLOTVWIVLYXNXOXW

<KWHHQV®

<KWHHQVa

+DOOLWXV SooWWoo WRLPLWXVMRKWDMDQ MD MRKWRU\KPaQ MaVHQWHQ SDO
ODNLVeaWHLVHQ HO&GNHYDNXXWXNVHQ OLVeNVL YDSDDHKWRLVHOOD OLV&aHC(
PDNVXSRKMDLVHVWD MaUMHVW HSA\YWW\RIOHOOW WLOLNDXGHOKODNWD HXURD |
MRKWRU\KPaQ MaVHQWHQ RVDOW DNYWNDHWHQL tH XUR D

/LVaNVL \KWLINRNRXV St&WMWLYVas \KWLINRNRXNVHVVD HWWso KDOOLWXNVHQ

SDONNLRW KDOOLWXNVHQ FHXUKRIB QMK KWBGIDVOWH MD PXLOOH KDOOHWIRD/HQ Mt
NXXNDXGHVVD /LVeNVL SsoWHWWLLQ HWWs WDUNDVWXVYDOLRNXQQDQ WDL S
WDL MeVHQHNVL YDOLWWDYDOOH KDOGHWRNV HIL RoHQ G QHY X RR U § 6 MDIIRD M
PDWNDNXVWDQQXNVHW NRUYDWDDQ ODVNXQ PXNDDQ

-RKWRU\KPrQ MeVHQWHQ WA\IVRSLPXVWHQ LUWLVDQRPLVDLND RQ NROPHVWD I
PXXWD MRKWRU\KPaQ MeVHQLVW=a RYDW WA\IVXKWHHQ WDL WRLPLWXVMF
LUWLVDQRPLYVDMDQ SDONDQ OLVeNVL WLHW\LQ HGHOO\W\NVLQ LUWLVDQRPLVN
NDKGHNVDQ NXXNDXGHQ NRNRQDLVSDONNDD YDVWDDYDDQ PraUraQ



KREATE EXEVIOK\HVWL EOO0LoWR ERLCELOWERNHUWRPEEOIG a0 W TV

2VDNHSHUXVWHLVHW PDNVXW 2VDNHSDONNLRMaUMHVWHOP=eQ NRKGHU\KPa RQ MRKWRU\KPaaQ NXXOXYDW KH
. RPLVWHWWDYD YeKLQW=rarQ SURVHQWWLD RVDNHSDONNLR MD RVDNHERQXYV
7LOLQSeaeWINVHQ ODDWLPLVSHULDDWH O 2VDNHSHUXVWHLVHW PDNVXW QHWWR RVDNNHLVWD NXQQHV MRKWRU\KPaQ MaVHQHQ NRNR RVDNHRPLV)

2VDNHSHUXVWHLVHW SDONNLRMaUMHVWHOPaW DUYRVWHWDDO Na\saag DGYERYRTTBYG BOMNPH R @YWRR 0 6%F I 8 WANRMBWED & WREBRYH YWD YD QLLQ R

NXOXNVL RLNHXGHQ VIQW\PLVDMDQMDNVROOH 9DVWDDYD RLNDLVX WHKG3gQ \RFP SHERRRRY HYRLWHONRLKLQ PLNaOL N\V@HVVa

RQ UDKDQD PDNVHWWDYD HWXXV .RQVHUQL WDUNDVWDD ROHWXNVHQ ORSXOOLVHVWD PanUsVWa MRNDLVHQD WLOLQSsaW{VSaLYaQsa MD
DONXSHUBLVLLQ DUYLRLKLQ WHKWaYLHQ WDUNLVWXVWHQ PDKGROOLQHQ ¥DDNMKBEKYXNMENM MM /G OPXOR R Q DWNG-ROWPWD B Q W M O RR/SDOO SIRWPYBQWWHLVLLQ
WDL YHONRLKLQ WHKGuoaQ YDVWDDYD RLNDLVX OLNoOL RVDNNHLQD P DNIKIGAHQD YR B G HQU Wi @ RXMWWEHWR L VIDINRMRD WHOWHB QU RPKDODNHLGHQ KDQNNLPLVI
PDNVHWWDYD RVXXV VH NaVLWHOO®=aQ RVDQD RVDNNHLQD PDNVHWWDYDDSWDS BIIOW R AVIXIR W R/Q WHU QLD &/ Vit R O H NIRILKADXQUDA B DYDY BIW/HVD RIQODHULNVHHQ SHUXV
RVDNHSHUXVWHLVLD HWXXNVLD MRWND NLUMDWWDLVLLQ YHONRLKLQ YDUWHQ KDQNLWWDYLHQ RVDNNHLGHQ KDQNLQQDQ NaVLWWWEGN¥NWRPNERQVHUQL\

.RQVHU@ O®IDNNoQ DLNDYsOLQ RVDNHSRKMDLVLD NDQQXVWLQMaUMHYVYW HMINH BNR@AHWQLNH \WDH Ol R©Q WHDULQVLRD D KNVR-HKLG/RHWA MR NYBI VX XOXYLOOH DYDLQKHQ!
DYDLQKHQNLOYLOOH -sUMHVWHOPLHQ WDYRLWWHHQD RQ \KGHQPXNDLVWIDNNKWMD PR YD MWNDHH@ROML \K\I D I L WX NN Bl QD 8 B4\ Wi G N LROVIXEWH® QVDLWXVWD W)
WDYRLWWHHW \KWLYQ DUYRQ NDVYDWWDPLVHNVL SLWNoOOu= DLNDY®=OL®E®RWSRXNRDNDH DLW Q R BOHNQ QK @ SKOWLIY ] R Q MPID NW R D MW D L WEKINY/GI) SaooWW:

NLOSDLOXN\N\LVHW \KWLYQ RVDNNHLGHQ DQVDLQWDDQ MD NHUW\PLVHHO VHNaz RVDNNHH%( DUYRQQRXVXXOQ SHUXVWXYDW
SDONNLRMoUMHVWHOPaW 2VDNHSRKMDLVWHQ NDQQXVWLQMGUMHVWHOPLHZ% %Wﬁ/ﬂ‘/‘(gq\l\’iﬁ(\b 8 88° 958D KRARUSHIX\VARCLNHE FENY W DDQ NDKGHQ Y X
RVDNNHLQD MD RVLWWDLQ UDKDQD 5DKDRVXXGHOOD S\ULW=oQ NDWWDPDDOQ
VWDQGDUGLQ VRYHOWDPLVDODDQ
YHURQOXRQWHLVLD PDNVXMD $YDLQKHQNLOJOOH K\YLWHW=oaQ PDNVXQ \KW
2VDNHSDONNLRMaUMHVWHOP=® DQVDLQWDMDNVRW MD VRN Y RY 8 WHR DGR VE WPy MKV HW YDURMHQ MDRW
DQVDLQWDMDNVR +DOOLWXV SoaWWL RVDNHERQXVMaUMHVWHOPaQ NRKGHU\KPaaQ NXXOXYDW KI

L
VLWRXWWDPLVMDNVR <KWLYQ KDOOLWXV ScaWWea MaUMHVWHOP=Q DOVEBVYOWBRBRWUMBYWHMW HMOPFYMRLBREG \HH"%PLPL“(S?OINX@‘\P%\NR%NW@W%N\}—%MRYL%WQW
DQVDLQWDMDNVRQ DOXVVD -sUMHVWHOP=Q PDKGROOLQHQ SDONNLR PDN @é%WMWMﬂ/@QPW\XW@N@@g% EWW\WPV%\QDMN@NNM'& RYPWNNHL@OH PDNVHWI
\KWLYQ RVDNNHLQD MD RVLWWDLQ UDKDQD 5DKDRVXXGHOOD S\ULW=aaQ NDWWYPBDDREBoNNLRRMPHN RYMSPo -9 WM HBHYW B APV WYY HWWY B K QMDY DNNHLGH
YHURQOXRQWHLVLD PDNVXMD -RV RVDOOLVWXMDQ W\f WDL WRLPLVXKGHYRBOOWWMAX Kb & HENPNLRH Qr B KV 1B B VWD WD ¥NMPLRUIWPEY GNNLRWRWHXPDVWD
SoaVeaQWILVHVWBD EONVRIWHHUXVWXX NRQVHUQLQ NXPXODWLLYLVHHQ OLLNHYRLWWRRQ HQQHQ DLQHHWWRPLHQ
K\fG\NNHLGHQ SRLVWRMD MD DUYRQDOHQWXPLVLD (%,7$ .UHDWHQ RVDNNHHQ NRNRQDLVWXRWWRRQ 765 MD \KWLYTQ
VWUDWHILVWHQ WDYRLWWHLGHQ WRWHXWXPLVHHOQ

2VDNHSDONNLRMaUMHVWHOPLVVa RQ NDKGHQ YXRGHQ PLWWDLQHQ DQVEQ.EWW&'NR/‘R“QMRW@XQN&UD%RN%KGHQED{&%%@@MWB HG(NDDQ  OXNLHQ

-RKGRQ DUYLRW MD ROHWXNVHW 2VDNHSHUXVWHLVHW PDNVXW

O\fQWePLVKHWNHOO® PaaULWHWW\ RVDNHSHUXVWHLVHVWD SDONNLRMaUMHVWHOPaVWa NLUMDWWX NXOX SRKMDXWXX NRQVHUQLQ MRKGRQ DUYLRRQ RV
RVDNNHLGHQ PeoUoo SalLYLWHWeeQ RLNHXGHQ PLWWDDPLVMDNVRQ ORSSXXQ DVWL SHUXVWXHQ DQVDLQWDNULWHHULHQ Wa\WW\PLVHHQ MD DQVDLWWXMH
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2VDNHSRKMDLVHW NDQQXVWLPHW WLOLNDXGHOOD

26$.(%2186 26$.(%2186 26$.(%2186 26%.(%2186 26%$.(3%/..,2 26%.(3%/..,2 26%.(3%/..,2
-,5-(67(/0, -,5-(67(/0, -,5-(67(/0, -,5-(67(/0, -,5-(67(/0, O -,5-(67(/0, 0 -,5-(67(/0, o)
2KMHOPD
7\\SSL %2186 %2186 %2186 %2186 26%.( 26%.( 26%.(
,OQVWUXPHQWWL $QVDLQWDMDNVRQVDLQWDMDNVRQVDLQWDMDNVRQVDLQWDMDNVR 263 263 263

(QLPPraLVProoUr NSO

$ONXSHUBLQHQ DOORNDDWLRS&aLY®

9DSDXWXPLVSolLYn

(QLPPaLVYRLPDVVDRORDLND YXRVLD

-XRNVXDLNDD MaOMHOO®= YXRVLD

+HQNLOTLWa WLOLNDXGHQ SeaWW\HVVa

TRWHXWXVWDSD 2VDNNHHW MD UDWOINNHHW MD UDKOINNHHW MD UDMKINNHHW MD UDKMINNHHW MD UDKONNHHW MD UDKINNHHW MD UDKD

$QVDLQWDMDNVRQVDLQWDMDNVRQVDLQWDMDNVR
7LOLNDXGHQ WDSDKWXPDWQVDLQWDMDNVRQVDLQWDMDNVRQVDLQWDMDNVRQVDLQWDMDNVR <KWHHQVa=

.DXGHQ DOXVVD XONRQD ROOHHW

OXXWRNVHW WLOLNDXGHOOD

.DXGHOOD P\TQQHW\W

.DXGHOOD PHQHWHW\W o)

.DXGHOOD WRWHXWHWXW o]

.DXGHOOD HUaasQW\QHHW

.DXGHQ ORSXVVD XONRQD ROHYDW




KREATE EXEVI GUK\HVWL EAO0LQWR FECELOWERHUWRPEVGIGS oW {V

.8\YeQ DUYRQ PeaoULWWHON\

2VDNHSHUXVWHLVLOOH NDQQXVWLQMaUMHVWHOPLOOH RQ P\TQWePLVKHWNHOO®#® PooULWHOW\ No\Sas DUYR MRND NLUMDWDDQ NXOXNVL
NDQOQOXVWLPLHQ VLWRXWWDPLVDMDOOH

.o\YosQ DUYRQ PuooULWWaPLQHQ 263

2VDNHNXUVVL P\fQWePLVKHWNHOOR®

2VDNHNXUVVL WLOLNDXGHQ ORSXVVD

$LND YXRVLQD

2GRWHWXW RVLQNRWXRWWR

9DOXDDWLRPDOOL ‘LYLGHQG GLVFRXQW PRGHO
.o\So DUYR \KWHHQV=

2VDNHSRKMDLVWHQ NDQQXVWLPLHQ YDLNXWXV WXORNVHHQ MD WDORXGHOOLVHHQ
WLODQWHHVHHQ WLOLNDXGHQ DLNDQD

7LOLNDXGHQ NXOXW RVDNHSHUXVWHLVHW PDNVXW RVDNNHLQD WRWHXWHWWDYDW

$UYLR RVDNHSRKMDLVWHQ NDQQXVWLQMaeUMHVWHOPLHQ UDKDQD YHURWWDMDOOH
PDNVHWWDYDVWD RVXXGHVWD DUYLRLWXQD WLOLNDXGHQ ORSXVVD

+HQNLOYVWS ProUn

7TRLPLKHQNLOYLGHQ PrmaUa NHVNLPeoULQ
T\IQWHNLMILGHQ PreaoUa NHVNLProoULQ
+HQNLOYVWIPraaUa NHVNLPaaULQ
+HQNLOTVWPooUs WLOLNDXGHQ ORSXVVD

<KWHLVV\ULW\V .)6 )LQODQG 2\ Q NRQVHUQLQ NHVNLPomDULNDMHD KHQNLOTVWIPacUa YXRGHQ
659 ,QIUD 2\ Q KHQNLOfVW{PoaUa NDXGHQ ORSXVVD ROL KHQNLO(f=



KREATE EXEVI GUK\HVWL EAO0LQWR FECELOWERHUWRPEVGIGS oW {V

_.RQVHUQLWDVHHVVD RPLQD RVDNNHLQD UDSRUWR LW DWMAIQN QR \WORNNRH LFOWDQN HP o
@oQLPooUaVWse ($, .UHDWH +ROGLQJ 2\ Q MXULGLQHQ RPLVWXV RQ XONRLVH
SHUXVWHHOOD .UHDWH WRVLDVLDOOLVHVWL Ne\WWge PaaUa\VYDOWDD MaUMH\

2PD ScoRPD NRQVHUQLWLOLQSaaWINVHHQ QV VWUXNWXURLWXQD \KWHLVY{Qa MROORLQ RP

\KWHHQV=a NSO

7LOLQSaaWINVHQ ODDWLPLVSHULDDWH O 2PD ScaRPD
6LMRLWHSRQQ SeaRPDQ UDKDVWR

2PDQ SosRPDQ HKWRLQHQ LQVWUXPHQWWL RQ PLNa WDKDQVD VRSLPXV MRND RVRLWWDD RLNHXWWD RVXXWHHQ .UHDWHQ YDURLVWD

VHQ NDLNNLHQ YHONRMHQ ‘0#HGQGRIW oMRWH® MIQWMH®sW RPLHQ RPDQ SnoanRPPORMMARREWANBXCHRPPK P h W LR@QC AW VLMRLWHWXQ YDSDDQ SeoRPDQ UDKD!

OLLNNHHVHHQODVNXXQ WDL KDQNLQWDDQ HVLWHW®DQ SRRBOD SNRMR

RVDNHSooRPDVWD VLMRLWHWXQ YDSDDQ RPDQ SooRPDQ UDKDVWRVWD P Wélg@&\%mgugﬁpﬂbwm\bm%IYIIP\P\/VVB(VN?\(IQ'VMW\QHLVWG

YRLWWRYDURLVWD .UHDWH MDNRL RVDNNDLOOHH®oRM.IDNRNMD WLOLNDXGHXQUR B UXKYIMHHOHXDND 2V
PDNVHWWLLQ NDKGHVVD HUaVVe 2VLQJRQ HQVLPPeoLQHQ HU&® HXURD RVDI

OXXQWRHURW VLVeOWaYaW XONRPDLVWHQ \NVLNNYMHQ WLOLQS=aaWIVWHQ PXpQ\BPhY b N MIPH Y VRHY FHHRHM wWPW XQWRHURW 0XXQWRHURMHQ

PXXWRV HVLWHW=aQ ODD MD® RWWGRNWH Q DIWDIDVY cRPDQ ScaRPDQ UDKDVWRRQ NLUMDWDDQ RVDNHDQWLHQ

PHUNLQW=KLQQRLVWD VH RVXXVY MRWD HL NLUMDWD RVDNHS=aRPDDQ +DOOLWXNVHOOD RQ YRLPDVVD .R@ B W RORMOMNKM. GBHO WKRDQENNLPLYVLVWD MD

RWWDPLVHVWD +DQNLWWDYLHQ WDL SDQWLNVL RWHWWDYLHQ RPLHQ RVDNNH
<KWLfO0O= RQ \NVL RVDNHVDUMD MD NDLNLOOD RVDNNHLOOD RQ \KWuzO=aLQHN Ry WHX V. ML RIR Qy RAY DANHAROW \ Wk RRWLYLBHG QO WB\RPD RPLVYWDD MD
.DLNNL RVDNNHHW RQ PDNVHWWX Wa\VLPaaUalLVHVWL SURVHQWWLD NDLNLVWD .UHDWHQ RVDNNHLVWD 2PLD RVDNNHLWD YRLGDIE
YDSDDPDMO® ScoBPOWERWXNVLD HL Ne\WHWW\ WLOLNDXGHQ DLNDQD
.RQVHUQLQ RVDNHSHUXVWHLVLLQ PDNVXLKLQ OLLWWXBaW ODDWLPLVSHULDDWWHHW RQ HVLWHWW\ OLLWHWLHGR
+DOOLWWWBHRGR NRNRRQWXYDOOH \KWLTNRNRXNVHOOH HWWo YXRGHOWD
2VDNNHHW PDNVHWDDQ RVLQONRD RVLQJRQMDNRKHWNHOO= \KWLYQ XONRSXRRURBVVD R
8ONROD ROHYDW RVDNNHHOWD 2VLQNR PDNVHWDDQ NDKGHVVD HUaVVes MRLVWD HQVLPPaLQHQ
RVDNNHHW 2PDW RVDNAVWHHWPooUos \KWHHQV=
2VDNHPooU
snee 9RLWRQMDNRHKGRWXNVHQ WKWRPBRGLXOQRSXROLVHVVD RPLVWXBDWYHWADDR®LW o
OXXWRNVHW YDVWDDYD RVLQJRQ NRNRQD IHWFRLRD = RQ
2VDNHPooUn®r

OXXWRNVHW
2VDNHPooU®o

2PDW RVDNNHHW

.UHDWH *URXS 2\M Q RVDNNHLGRQ@ PocaUaNDSSDOHWWD MD RVDNHISXURB®D RQ
(PRKWLTOOWYRQOoaQ KDOOXVVDDQ RMALTS R WMERWBHIOWIOD QNLQWDKKQRD RQ MRND
RQ Yo KHQQHWW\ VLMRLWHWXQ YDSDDQ RPDQ SuaRPDQ UDKDVWRVWD

<KWLfOO=s RQ OLVaNVL VRSLPXV XONRLVHQ SDOYHOXQWXRWWDMDQ NDQVVD DYDLQKHQNLOYLGHQ RVDNHSDONNLR MD
RVDNHERQXVMaUMHVWHOPLHQ KD@UIGHIR INROWHURLWDVHHVVD RPLQD RVDNNHLQD UDSRUWRLWDYLHQ

RVDNNHLGHQ PooUo NRBDDSSDOHWWD 1oPo RVDNNHHW RYDW ($, .UHDWH +ROGLQJ 2\ Q RPDLVXXWWD NXQQHV

RVDNNHHW NDQQXVWLQMaUMHVWHOPLHQ SXLWWHLVVD OXRYXWHWDDQ RVDOOLVWXMLOOH
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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 YDLNXWXV 7LOLNDXGH@PDD O
RVDNHWWD YDUDWWXQD RVDNHSDONLWVHPLVMaUMHVWHOPeaQ 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
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SDKRLWXVYDUDW MD YHODW -DNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWWDYDW UDKRLWXVYHODW

. -DNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWWDYLD UDKRLWXVYHONRMD RY
SDKRLWXVYDUDW 5DKRLWXVYHODW NLUMDWDDQ DOXQ SHULQ N&©\SooQ DUYRRQ YaKHQQHWW\Qan
.RQVHUQL OXRNLWWHOHH UDKRLWXVYDUDQVD VHXUDDYLLQ DUYRVWXVU\K®PRN ‘M%WW%\NQW\PQ%GQ MB/LDYU-W#\RNMW&YBWQW‘MUONOO“ /D
No\SesQ DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYDW 5DKRLWXVYDWRW RWRRRWWRER '!5;?48 MP PocULWWHOHP=aQ

OLLNHWRLPLOQWDPDOOLLQ MD UDKRLWXVYDURMHQ VRSLPXVSHUXVWHLVLLQ UDKDYLUWRLKLQ
NK\WDLNDLVWHQ RVWRYHONRMHQ MD PXLGHQ O\K\WDLNDLVWHQ YHONRMHQ NL

5DKRLWXVYDUDW NLUMDWDDQ WDVHHVHHQ MD WDVHHVWD SRLV VHOYLWWWSRD Y@IQGHRD®RULW R VYDW DU S\WHHWH QY D'XRNWDVHHVWD  NXQ
VRSLPXNVHHQ SHUXVWXYDW UDKDYLUWDRLNHXGHW ODNNDDYDW WDL NXQ NDLNNL ROHQQDLVHW ULVNLW MD WXRWRW VLLUW\YaW NRQVHUQLQ
XONRSXROHOOH /XRYXWXNVHVWD V\QW\YaW YRLWRW MD WDSSLRW NLUMDWI>DRQ WXORRQ IWNHROWYEDOLQ XWVDW R L WEKW W/ IX R WMRD W WD YWDW N R @ R L MDY YWDIDW M

PWQWLVDDPLVWHQ RVDOWD OLLNHWRLPLQQDQ PXLKLQ HULLQ \KGHVVa®a P[%zlb(i/ (EJ%LL V&IE)QR D%)& \N}QI[E)C\/)S\}JL VI-KYlf(%&II_VY?%VNIDI-ID% I\/bDLL\Xy\B\S OLB\)FI%}%*GDQQDLVVRSLP

NDQVVD
Q NULWHHUHLWGE -RKGDQQDLQHQ DUYRVWHWDDQ Nuo\SasQ DUYRRQ WLOLQSmaWS
"DNVRWHWWXXQ KDQNLOWDPHQRRQ DUYRVWHWWDYDW UDKRLWXVYDUDW WXORVYDLNXWWHLVHVWL UDKRLWXVWXRWWRLKLQ MD NXOXLKLQ -RKGDQQDLYV
ROHYLHQ KDYDLQQRLWDYLVVD ROHYLHQ V\fWWIWLHWRMHQ NXWHQ NRUNRNB®\U
70KaQ U\KPoaQ NXXOXYDW NRQVHUQLQ SDQNNLWDOOHWXNVHW UDKDYDUDW PWQWLVDDPLVHW VHNa PXXW VDDPLVHUsW SRLV OXNLHQ
VLLUWRVDDPLVHW 5DKRLWXVYDUDW DUYRVWHWDDQ MDNVRWHWWXXQ KDQ@PNYO@DPNQRRRE HIHWWEPYRQWHQ NRURQ PHQHWHOPao Noa\WWaoHQ

NK\WDLNDLVWHQ VDDPLVWHQ NLUMDQSLWRDUYR YDVWDD ROHQQDLVLOWD F%Vé_\QH%IQLLGIELQUUDIP_ SVEDPUYRB ObK\HSYR%\%XHtWMBW%\/@(I\X&BNVBKRLWXVLQVWUXPH

.RQVHUQL DUYLRL MDNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWWDYLNQOBDERUWRVYWDRKMHI DOUNRP@PD CHEWXPNYBQ WBRRWH\EWDXVYWWXDY DW No\SLHQ I
ROHYLHQ OXRWWRWDSSLRLGHQ (& SHUXVWHHOOD ,)56 Q YDDWLPXVWHQKPXRDWMHIVYWKXWHHQ WLOLQSaaWVSaLYraQn

OM\QWLVDDPLVWHQ RVDOWD VRYHOOHWDDQ \NVLQNHUWDLVWHWWXD PHQHWMYAHO \&\ sM VKR REGERYW H WY X460 ¥ RMWVHPH B B 1 WPx IO RV RIWRS KLY HINWM R WPV D oD PD L
NRNR YRLPDVVDRORDMDOOH /XRWWRWDSSLRULVNLas DUYLRLGDDQ DVLDNﬁ_)\(,wQKwp(}ywwpr@@,Mﬁau@l@«wyﬁywvgmwwmw@ GRRUDDQ PDUNNLQRL
DVLDNNDDQ PDNVXNo\WWa\W\PLQHQ KLVWRULDOOLVHW OXRWWRWDSSLRW RORRRMNBHD IHN_DNI@AIW%HN}DW@W%VLQS/W@XM@WMW
IXRWWRWDSSLRLGHQ PXXWRNVHW MD UHDOLVRLWXQHHW OXRWWRWDSSLRW HVLWHWGGQ OLLNHWRLPLQQDQ PXLVVD NXOXLVVD

.o\So DUYR PaoULWHWoaQ DUYRVWXVPHQHWHOPLOO= MRLVVD K\TG\QQHWTr
5DKDYDUDW NRRVWXYDW YDDGLWWDHVVD QRVWHWWDYLVVD ROHYLVWDPDQMN_P@)LRW@W@HWWEVW@OD1F\Ld3ﬁ‘?|QD N B YL WA RL VDY WEPY LD VITWWIWLHWR
NLUMDQSLWRDUYRD O\K\HQ PDW XU$WHHW VY RBD PXINMIL@L SHUX WHRXD'W R PRk X & ¥ WihH1 W L4 WO B® LHO KLQORLWWHOXPDOOLW MD PXLGHQ YDVWDDYL!|
HULWHOW\ No\WW{ScoRPBD OLLWHWLHGRLVVD MRKGDQQDLVYHODW DUYRVWHWDDQ ScaRVLQ WDVRQ PXNDLVLOOD DUYRVWXV

SDKRLWXVYHODW 7DVR .o0\So DUYR SHUXVWXX V\fTWWI{WLHWRLKLQ MRWND HLYsW ROH KDYDLWWD

_.RQVHUQL OXRNLWWHOHH UDKRLWXVYHONDQVD MDNVRWHWWXXQ KDQNLQWDFHBRRER PR MEVRAWHNNNVR IBKRE w R RWHYERIRHRWWHIM R His RKH NRQVHUQ

DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYLNVL UDKRLWXVYHORLNVL

IXRNLWWHOX SHUXVWXX YHONDDQ OLLWW\YLLQ VRSLPXVSHUXVWHLVLLQ UDKDYLUWRLKLQ VHN& VLLKHQ Wa\WWzoaNY YHOND MDNVRWHWWXXQ
KDQNLQWDPHQRRQ DUYRVWDPLVHQ HGHOO\W\NVHW S5DKRLWXVYHODW NLUMDWDDQ WDVHHVHHQ VLOORLQ NXQ NRQVHUQL WXOHH
YHONDVRSLPXNVHQ RVDSXROHNVL MD SRLVWHWDDQ WDVHHVWD NXQ YHOYRLWH RQ Wa\WHWW\ NXPRWWX WDL VHQ YRLPDVVDROR PXXWRLQ
ODNDQQXW
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.a\YeQ DUYR®@\SeaQ DUYRRQDNVRWHWWXXQ .a\YoQ DUYR@\SuoQ DUYRRQDNVRWHWWXXQ
7XKDWWD HXURD KLHUDWNXORVYDLNXWKDHLNIHMDPHQRIRMDQSLWRDUY 7XKDWWD HXURD KLHUDWKXORVYDLNXWRDHILINVIHOMWDOPHQRIRKIMDQSLWRDUYR

5DKRLWXVYDUDW

5DKRLWXVYDUDW

6DDPLVHW

6DDPLVHW

BSLWNaeDLNDLVHW UDKRLWXVYDUDW

SLWNeDLNDLVHW UDKRLWXVYDUDW

O\W\QWLVDDPLVHW MD PXXW VDDPLVHW

OM\QWLVDDPLVHW MD PXXW VDDPLVHW

OXXW VDDPLVHW MRKGDQQDLVHW

OXXW VDDPLVHW MRKGDQQDLVHW

5DKDYDUDW

5DKDYDUDW

/\K\WDLNDLVHW UDKRLWXVYDUDW

/N\K\WDLNDLVHW UDKRLWXVYDUDW

<KWHHQVa

<KWHHQV®o

5DKRLWXVYHODW

5DKRLWXVYHODW

/DLQDW UDKRLWXVODLWRNVLOWD

/DLQDW UDKRLWXVODLWRNVLOWD

2VDPDNVXYHODW

2VDPDNVXYHODW

9XRNUDVRSLPXVYHODW

9XRNUDVRSLPXVYHODW

SLWNeDLNDLVHW NRUROOLVHW YHODW

SLWNeDLNDLVHW NRUROOLVHW YHODW

/DLQDW UDKRLWXVODLWRNVLOWD

/DLQDW UDKRLWXVODLWRNVLOWD

<ULW\VWRGLVWXNVHW

<ULW\VWRGLVWXNVHW

2VDPDNVXYHODW

2VDPDNVXYHODW

9XRNUDVRSLPXVYHODW

9XRNUDVRSLPXVYHODW

NK\WDLNDLVHW NRUROOLVHW YHODW

NK\WDLNDLVHW NRUROOLVHW YHODW

2VWRYHODW MD PXXW YHODW

2VWRYHODW MD PXXW YHODW

OXXW O\K\WDLNDLVHW UDKRLWXVYHODW

OXXW O\K\WDLNDLVHW UDKRLWXVYHODW

<KWHHQVa=

<KWHHQVa
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S5DKRLWXVULVNLHQ KDOOLQWD
/X RWOL R N L

'RQVHUQLQ ULVNLHOKDOOLQQDQ WDYRLWWHHQD RQ PLQLPRLGD UDKRLWXYV N.N LGHO RVWHO v H NV H W
NRQVHUQLQ WXORVODVNHOPDDQ WDVHHVHHQ MD NDVVDYLUWRLKLQ .R %gg&%‘%%@&ﬁﬁm%gﬁ%%é wé}%%wv%ﬁﬁ%ﬁ %W"\ Sl’Jv'uRDNVDLD\\//\\/%V
YDOXXWWD MD YDVWDSXROLULVNHLOOH VHNo PDNVXYDOPLXVULVNLOO PDT%_@ 2 L R TPy RPN ng& ‘q: ﬁQ ,.P

LLQ NLQ LPPo ULHQ \KWHHOQC
RSHUDWLLYLQHQ MRKWR
QHQ DLKHXWWDD NRQVHUQLQ UDKRLWXV YDNXXV MD YDNXXWXVYDVWDSXROHW

'RQVHUQLOOD RQ NDVVDYLUWRLKLQ OLLWW\YLas NRUROOLVLD VDDPLVLD MD..Y R% R RXXWR 59 VRO W Fvyv 9\% N éﬁ@ RRBRvxLo Hu
UDKDYLUUDW RYDW SooDVLDVVD ULLSSXPDWWRPLD PDUNNLQDNRUNRMHQ: é” \ v y)g g gbL NLVKDOOLQ L
NRRVWXYDW NRUROOLVLVWD YHORLVWD VHNe RVWR MD PXLVWD YHORLVWY °ROY L\}r\\%'_ %ﬂ_ A ggH o 35 - QQ

(? LVHVWL DOKDLVHPSL NXLQ \NVL'
.RUNRULVNL

.RQVHUQL DUYLRL MRNDLVHQD WLOLQSaaW{VSaLYaQu RQNR \NVLWW&aLVHHQ UL
.RQVHUQL DOWLVWXX NRUNRULVNLOOH NRVND PDUNNLQDNRUNRMHQ PRXWRQYEWQW R NKXMMWDY D YRIQKOHKYW K RIUWHRQ VWHEL NODMWOIRRIHHHLWD RYDW PX
NRUNRNXOXLKLQ VHN=e NRUNRMRKGDQQDLVVRSLPXVWHQ N&\ScoQ DUYRRYDLNHXAGHI) L QN ROHNXIW VNRWDW XK DN Xk QVIOIDMLWPHRQO\TQWL $UYRQDOHQWXPL\
NXXNDXGHQ HXULERULLQ VLGRWXLVWD YDLKWXYDNRUNRLVLVWD ODLQRLOWDNHWRILVPWQQRQDP RIKLXRNMOMWMXONRURQYDLKWRVRSLPXNVHOOD
.RUNRULVNLQ KDOOLQQDQ WDYRLWWHHQD RQ UDMRLWWDD NRUNRMHQ QRXVXQ PDKGROOLVLD YDLNXWXNVLD NRQVHUQLQ WXORNVHHQ MD
NDVVDYLUWDDQ OM\\QWLVDDPLVWHQ RVDOWD NRQVHUQL VRYHOWDD ,)56 Q PXNDLVHVWL \
WDSSLRYDUDXVWD PoaU=sQ MRND YDVWDD NRNR YRLPDVVDRORDMDOWD RGRW
.RQVHUQLOOD RQ No\WTVVeaQ \NVL NRURQYDLKWRVRSLPXV MRQND QLPHODDUVPRBELVRMIQ WLNANBND WA DB QLY MQRWHIWHHOMYV LLQ KLVWRULDOOLVLLQ
PLOMRRQDD HXURD MD MRQND MaOMHOO= ROHYD PDWXULWHHWWL RQ QRLVLOXRWMHDYV HNRXNRAWHNI L- RK GEIOJQ DILVR/HRISMW MR VLILIQGHRQ WRRKEGIQHIMIND QD NLUI
VXRMDXVODVNHQWDD YDDQ VRSLPXVWHQ Ne\YoeQ DUYRQ PXXWRNVHW NLUMDWDDQ WXORVODVNHOPDQ UDKRLWXVHULLQ 6RSLPXNVHQ
No\Se DUYR ROL WLOLQSoaW{VSalLYaQun WXKDWWD HXURD -RKGDQQDINWHMDXBGHROWXVUNRQDPHQLRX VWHERR W\DH DX RMIKRRD BY/S\812. RHLGUHRID .ARa WK U QKLVQH H Q
SaoRPDDQ RQ NRNRQDLVXXWHQD YeKaLQHQ MD QLLGHQ PHUNLW\V NRQVHUDMIP NRDRWURYRWD & HPRODWOL@R R@P NDKMDWOWRDLUMIHWDQVXXULD \ULWANVLa WDL MXONLVHQ
YXRVLHQ DLNDQD QuKW\ SRLNNHXNVHOOLVHQ SDOMRQ NRQNXUVVHMD NRQV!
.RUNRULVNLQ KHUNNWVDQDO\WVL NXYDD PLWHQ \KGHQ SURVHQWWL\NVLN PXPWWRR\D PDLURN-NLD U NVRW R/ K D WWHLLNKQV WIDMVILHQRQQOUQREP Q DQVLRVWD
WXORNVHHQ UDSRUWRLQWLNDXGHQ DLNDQD $QDO\WVL VLVeOWoa DLQRDVWDDQ YDLKWXYDNRUNRLVWHQ ODLQRMHQ NRUNRNXOXMHQ
PXXWRNVHW HLNe VLLKHQ VLVeOO\WHW& MRKGDQQDLVWHQ Ne\YeQ DUYSRWOL IPNOMWWRRNLIPEX NW b I Q N ISIHMCN MWAKRYULIY R L VRLADD LODXIXQ/RIWD L QU RHIGHROH NRKGLVWXQ)
NDVVDYLUUDW HLYaW PXXWX NRUNRWDVRQ YDLKWXHVVD 9DLNXWXV RQ ODR/RMHMWWXVHYGHQ KRYRMWWDLVLLQ OLLWWIYeQ OXRWWRULVNLe YDLNXWXV KXI
OLLNHYDLKWRQD MD NDWH HQQXVWHHQD 7XORXWXNVHQ PXXWRNVLD HL NaVv
RGRWHWWXXQ OXRWWRWDSSLRDVWHHVHHQ

\NVLNTQ PXXWRVNVLNYIQ PXXWRV OMQWLVDDPLVWHQ LNaMDNDXPD

7TXKDWWD HXURD NRURLVVD NRURLVVD (UaaQW\ 2GRWHWW X
IHWWRUDKRLWXVNXOXW 7TXKDWWD HXURDNWIPaW SolLYan SalLYrmaOL SolLYaeKWHHQUXRWWRWDS3BVRIDUYR

7LOLQSeaWIVKHWNHOO= NRQVHUQLOOD ROL YDNXXGHWWRP PDOWRRIDIL AL
/ILVeWLHWRD WLOLNDXGHQ PXXWRNVHVWD RVLRVVD OLNYLGLWHHWWLULVNL

.RUROOLVWHQ YHONRMHQ NHVNLNRUNR LOPDQ WDVHHVHHQ NLUMDWWXMD YXRNUDVRSLPXVYHONRMD ROL WLOLNDXGHOOD WDPPL MRXOXNXXVVD
SURVHQWWLD
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/ILNYLGLWHHWWLULVNL
5DKRLWXVYHONRMHQ VRSLPXVSHUXVWHLVHW UDKDYLUUDW MRWND VLVaOW=aYa

.RQVHUQLQ WDYRLWWHHQD RQ YDUPLVWDD UDKRLWXNVHQ MDWNXYD VRRPMWHOYDY WBxBSLWLBRLBE oPL NN k6 M 0%D URMHQ H ,{{RLWXVYHONRMHQ

OLLNHWRLPLQWRMHQ UDKRLWWDPLVHVVD (PR\KWLY YDVWDD NRQVHUQLQ @@WQQP\NMQWLL@&,W@)U%L@M%_%LISQ,Q@MW@QMpg L;(RO%KWLL VLLWa
NRQVHUQLOOD RQ Ne\W{VVeaQ ULLWWeYaW UDKRLWXVOLPLLWLW VHN& ULLWW=aYe PaaUs HUL UDKRLWXVORKWHLW= "RQVHUQLQ OLNYLGLWHHWLQ RQ

NDLNLVVD WLODQWHLVVD YDVWDWWDYD NRQVHUQLQ NRNRQDLVOLNYLGLW ! irhrreerarmiizsnpiniwnsm

/ILLNHWRLPLQQDQ NDXVLOXRQWHLVXXGHQ VHNo Ne\WW{SaoRPDQ YDLKWH( /XKDWWD HXURD - <KWHHQVu=
PHUNLWWaoYas URROL OLNYLGLWHHWLQ KDOOLQQDVVD 5DKRLWXVWDUSHF/DLQDW UDKRLWXVODLWRNVLOWD

.RQVHUQLQ OLNYLGLWHHWWL NRRVWXX SDQNNLWDOOHWXNVLVWD N&)'2yDPDNVXYHODW

\ULW\WVWRGLVWXVRKMHOPDVWD .RQVHUQL YDUPLVWDD ULLWWaYaQ PD W\ \VWRGLVWXNVHW

NDVVDYLUUDQ VHXUDQQDQ MD WLOLOLPLLWWLHQ No2\WfQ DYXOOD SXRNUDVRSLPXVYHO RN

.RQVHUQLQ UDKDYDUDW ROLYDW WLOLNPXGN®RMPIXHWKDRD /LVaNVL NR(ZYWRYHODW MD PXXW YHODW
OXRWWR MD WLOLOLPLLRMOMMRQDD HXURD .UHDWHOOD RQ No\W{VVaoaQ <KWHHQV=
\ULW\WVWRGLVWXVRKMHOPD <ULW\VWRGLVWXVRKMHOPDQ SXLWWHLVVD NRQVHUQL YRL ODVNHD OLLNNHHOOH DOOH YXRGHQ PLWWDLVLD
\ULW\VWRGLVWXNVNBQVHUQLOOD ROL OLLNNHHVPHDOMRRENEWNURD \ULW

.UHDWHOOD ROL Na\WWaPaWW{PPiOMRRWRD MBURDOLOLPLLWWHMa= 2 XKDWWD HXURD

- <KWHHQV®=
_RQVHUQLOOD ROL WLOLNDXGHQ ORSXVVD NRYHQ D QWW DMERROOR\XRm L/ PLQPW UDKRLWXVODLWRNVLOWD
UDSRUWRL ODLQDQDQWDMLOOHHQ ODLQDNRYHQDQWLW NROPHQ NXXNDXG2VDPDNVXYHODW LLWW\YaWV
WLOLNDXGHRBXVVD QHWWRYHODQ MD Na\WWINDWWHHQ VXKWHHVHHQ .RYt<ULW\VWRGLVWXNVHW
WDL 9XRNUDVRSLPXVYHODW
2VWRYHODW MD PXXW YHODW

.UHDWH *URXS 2\M MD .UHDWH 2\ RYDW DOOHNLUMRLWWDQHHW XXGHQ <KWHHQVE
VIQGLNDDWWLQD 'DQVNH %DQNLQ MD 23 <ULW\VSDQNLQ NDQVVD WLO cove N — —— —
5DKRLWXVVRSLPXV NRUYDVL .UHDWHQ DLHPPDW UDKRLWXVOLPLLWWL MD ODLQDVRSLPXNVHW MRWND ROLVLYDW HUceQW\QHHW YXRQQD

8XVL UDKRLWXVVRSLPXV RQ NXXNDXGHQ PLWWDLQHQ MD VLVoOWOXXWE®BOYLVNLNXXNDXGHQ MDWNR RSWLRQ

SDKRLWXVVRSLPXNVHVVD RQ WDORXGHOOLVHQD NRYHQDQWWLQD .UHDWHE, QMY WRYHPRRx X Vit XNANBY TVRVOBE XBRRp IWHS wiweuikwiLyicho

DLHPPLQNLQ WLOLQSDBWﬂV ODDGLWDDQ SDLNDOOLVHVVD YDOXXWDVVD MD VHQ PXXQWD

5DKRLWXVVRSLPXNVHHQ VLVaOW\ \KWHHQVa PLOMRRQDQ HXURQ PaaUn %%W\'N\S—« be %ﬁ%’é@é Lo\F/e\NQvV:g\(S HNUXLQLQWr\\A\A[/)um
OXRWWROLPLLWWLVRSLPXV 5&) <KWLY No\WWea UDKRLWXVVRSLPXNVH Eg ngl: I{R %‘% Ay By WHOXLGHO YDLNXWXVWD
X RN

KDQNLQQDQ OLVaNVL ROHPDVVD ROHYLHQ ODLQRMHQVD WDNDLVLQPDNVXX
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300 RPDUDNHQWHHQ KDOOLQWD

2PD SooRPD WLOLQSoaWJVKHWNHOO= NRRVWXX RVDNHSooRPDVWD VLMRLWHWXQ YDSDDQ RPDQ SooRPDQ UDKDVWRVWD
PXXQWRHURLVWD RPLVWD RV DNNRHMWAWRY DRAREN WU/ \ QHIR/MDQ KDOOLQQDQ WDYRLWWHHQD RQ
YDUPLVWDD OLLNHWRLPLQQDQ QRUPDDOLW WRLPLQWDHGHOO\W\NVHW

3aaRPDUDNHQWHHVHHQ YDLNXWHWDDQ HQVLVLMDLVHVWL LQYHVWRLQWHMD MD OLLNHWRLPLQWDDQ VLWRXWXYDQ Ne\WW{SaaRPDQ PraoUnan

RKMDDPDOOD .RQVHUQLQ S=saRPDQ KDOOLQWD S\UNLL WDYRLWWHLGHQ VDDYXWWDPLVHNVL YDUPLVWDPDDQ PXXQ PXDVVD HWW=a VH
Wa\WWeoa NRUROOLVLLQ YHONRLKLQ OLLWW\YaW NRYHQDQWWLHKGRW

.HVNHLVLQ SaaRPDQ KDOOLQWDD NRVNHYD WXQQXVOXNX RQ NRUROOLVHW QHWWRYHODW Ne\WWIYNDWH MRND WLOLNDXGHQ SaaWW\HVVa ROL

.UHDWH WRLPLL SURMHNWLOLLNHWRLPLQQDVVD MRVVD PWWQWLODVNXWXNVHQ NRKGHQWXPLQHQ HUL WLOLNDXVLOOH YDLKWHOHH
YDLNXWWDHQ UDKDYDURMHQ ProoUooQ WLOLQSeaWIVKHWNHOOG®

<KWLYQ SLWNoQ DLNDY=sOLQ WDYRLWWHHQD RQ SLWoa QHWWRNa\WW{SaaRPD QRLQ WDVROOD

.RQVHUQL RQ MDWNDQXW V\VWHPDDWWLVWD
W\fWe SURMHNWLHQ OLNYLGLWHHWLQ MD ULVNLHQKDOOLQQDVVD

.UHDWHQ WDYRLWHWDVR RQ HWW&z QHWWRYHODW Ne\WW{NDWH RQ DOOH
IHWWRYHOND

7XKDWWD HXURD
.RUROOLVHW YHODW
5DKDYDUDW
IHWWRYHOND

.e\WWIINDWH
7XKDWWD HXURD
/ILLNHWXORV

B3RLVWRW MD DUYRQDOHQWXPLVHW
.a\WWINDWH
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5DKDODLWRVODLQDW 5DKDODLWRVODLQDW
2VDPDNVXYHODW 2VDPDNVXYHODW
9XRNUDVRSLPXVYHODW 9XRNUDVRSLPXVYHODW
3LWNeDLNDLVHW NRUROOLVHW YHODW 3LWNeDLNDLVHW NRUROOLVHW YHODW
S5DKDODLWRVODLQDW 5DKDODLWRVODLQDW
<SULW\VWRGLVWXNVHW <SULW\VWRGLVWXNVHW
2VDPDNVXYHODW 2VDPDNVXYHODW
9XRNUDVRSLPXVYHODW 9XRNUDVRSLPXVYHODW
/\K\WDLNDLVHW NRUROOLVHW YHODW /\K\WDLNDLVHW NRUROOLVHW YHODW

.RNRQDLVYHODW UDKRLWXVWRLPLQQRLVWD .RNRQDLVYHODW UDKRLWXVWRLPLQQRLVWD
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OM\QWLVDDPLVHW MD PXXW VDDPLVHW

7TXKDWWD HXURD
OM\QWLVDDPLVHW
OXXW VDDPLVHW
6LLUWRVDDPLVHW $VLDNDVVRSLPXNVLLQ SHUXVWXYLLQNDIXWWRLKDQKRMDLMYQ®\ \OL N XX
O\W\NQWLVDDPLVHW MD PXXW VDDPLVHW \KWHHQV=®=

$VLDNDVVRSLPXNVLLQ SHUXVWXYDW YDUDW MD YHOD\

7XKDWWD HXURD

$VLDNDVVRSLPXNVLLQ SHUXVWXYDW RPDLVXXVHU=zW
$VLDNDVVRSLPXNVLLQ SHUXVWXYDW YHODW

6LLUWRVDDPLVHW
_RUNRVDDPLVHW

-DNVRWHWXW KHQNLOJVWINXOXW
OXXW VLLUWRVDDPLVHW
<KWHHQVa

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 KHQNLOTVWINXOXW
OXXW VLLUWRYHODW

<KWHHQVa=
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$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
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XUVVLHURW XUVVLHURW
/LVBA\NVHW /LVBA\NVHW
<ULW\VRVWRW <ULW\VRVWRW
9aKHQQ\NVHW 9aKHQQ\NVHW
6LLUURW HULHQ Y=aOLOO=® 6LLUURW HULHQ Y=asOLOO=®
+DQNLQWDPHQR +DQNLQWDPHQR
. HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW .HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW
XUVVLHURW XUVVLHURW
90KHQQ\WVWHQ NHUW\QHHW SRLVWRW 90KHQQ\WWHQ NHUW\QHHW SRLVWRW
<ULW\VRVWRW <ULW\VRVWRW
.DXGHQ SRLVWR .DXGHQ SRLVWR
. HUW\QHHW SRLVWRW MD D . HUW\QHHW SRLVWRW MD D

.LUMDQSLWRDUYR .LUMDQSLWRDUYR




KREATE EXEVIOK\HVWL EOO0LoWR ERLCELOWERNHUWRPEEOIG a0 W TV

9XRNUDVRSLPXNVHW OLNeOL YXRNUDVRSLPXNVHQ VLVaLVWs NRUNRD HL ROH VDDWDYLOOD WDL VH H
GLVNRQWWDXVNRUNRQD RPDD OLVEOXRWRQ NRUNRDDQ .RUNR SHUXVWXX
7LOLQS=oWINVHQ ODDWLPLVSHULDDWH O 9XRNUDVRSLPXNVHW NRQVHUQLWQ(%NNJ%DOY&LRWWL‘?MWQ!M’D VHNz2 - NRQVHUQLNRKWDLVHVWD =~ OXRWWRULVNLF
RSLPXVNRKWDLVHVWLE YXRNUDVRSLPXNVHQ DONDPLVKHWNHOO= WDL HQQH
.UHDWH WHNHH YXRNUDVRSLPXNVLD WXNHPDDQ LQIUDUDNHQWDPLVHQ M\DLLSUMR\MHINN\AMWPRGJBbQQDQ WDUSHLWD 9XRNUDVRSLPXNVHW
OLLWW\YaW SmeDVLDVVD NLLQWHLVLLQ WRLPLSLVWHLVLLQ NXWHQ WRLPLVWRLKLQ MD YDUDVWRLKLQ VHNo SURMHNWHLKLQ OLLWW\YLLQ WLODS®LVLLC
YXRNUDWLORLKLQ NXWHQ SURMHNWLDOXHLGHQ WXNLWLORLKLQ MD NLHUWRW DORXYDOKHLHNY M@\ WKW R @ DV D XX WW W D B DL B\ PKIHPPLLIQL @ H /Y PN VIN INRWQLY HXR)
YXRNUDD DMRQHXYRMD MRWND RQ YXRNUDWWX WDYDQRPDLVLQ HKGRRSGW INRL GRIQL KN.Q WWRTYIQO O H MWD QY &\ (DHHIQ Re P XOX WYWRXG Q Y XRNUDVRSLPXVYHOND
PooUaDLNDLVLD VRSLPXNVLD UDKDYLUWRMD 78VWa DLKHXWXYD PXXWRV NLUMDWDDQ Noe\WW{RLNHXVRP
No\WWJRLNHXVRPDLVXXVHUaQ MeOMHOO= ROHYDQ NLUMDQSLWRDUYRQ \OLPHQ
3URMHNWLNRKWDLVHW YXRNUDVRSLPXNVHW RYDW OXRQWHHOWDDQ O\K\WNHVWRLVLD MD QLLGHQ YXRNUD DLND PoaUs\W\\ SURMHNWLHQ
DLNDWDXOXMHQ VLMDLQWLHQ MD UHVXUVVLWDUSHLGHQ SHUXVWHHOOD .Q\\QWHLG/HQ WRNPL8LZWXR EDRXY KRN VBWVRSLEYLN Y WN RRIVHIM R OO LRR.N RW o\ W V
PooUsDLNDLVLD WDL WRLVWDLVHNVL YRLPDVVD ROHYLD 18LGHQ RVDOWD NRIWIHLRLY BUNWRIH WIeWQ Q ff B OQ I HV W N RS L XW ¥ HOWNMDIMN DFRLWQY RLWWR NLUM
WRGHQQaNfLV\\WWe RVDQD WRLPLWLODVWUDWHILDDQVD VHNe KXRPLRLGRIQN HKXH®HWORPWE QX RV Hm®@ Q D OKWH HIDCRLYHMVQX 8 UIRIM HIWWN DR\QQW LN ULWHHUHLW o
NHKLW\NVHQ MD WRLPLQQDQ ODDMHQWXPLVWDUSHHW RPDLVXXVHU® VaLO\\ WDVHHVVD 7800f1LQ VDDGXW PDNVXW NLUMDWDDQ UDKRL

.RQVHUQLVVD HL ROH WXQQLVWHWWX SDOYHOXVRSLPXNVLD MRLVWD F(@H_WWUFIPULQWQVWI\/DDO’U_WBWI_)EGRW VWDQGDUGLQ PXNDLVLD
YXRNUDHOHPHQWWHM=a MD NLUMDWWDYLVVD Ne\WWYIRLNHXVRPDLVXXVHUL=# ’*j’%l\/ Y/MEL HL GI]_VNUB
L

DLQHHWWRPLLQ K\fG\NNHLVLLQ NXWHQ RKMHOPLVWROLVHQVVHLKLQ MRWl@lﬁ '?JQ)%'BH L oL WVLH% V%’&%%YD%V&L\H@RH r@ﬁ/ﬁ@LPXNVHW NLUMDWDDQ
HVLWHWaoQ RP 5Q *YDUREVVD YXRNUBDVRSLPXVYHOND VLV&aO\
6RYHOWDPLVDOD MD PesULWWHO\SHULDDWWHHW SLWNGDLNDLVLLQ RVXXNVLLQ 7XORVODVNHOPDVVD YXRNUDVRSLPXNVLVWD D

YXRNUDVRSLPXVYHODVWD NLUMDWWDYD NRUNRNXOX VLVaOW\\ UDKRLWXVNXO.
9XRNUDVRSLPXV WXQQLVWHWDDQ VLOORLQ NXQ VRSLPXV DQWDD NRQVHURVOWHWRANHRBG HXQHMR WY ©Q D\ IWDKIDMWURRD VYOXM B Usaoo RV KHQQ\V UDKRLW
DMDQMDNVRQ DMDQ YDVWLNHWWD YDVWDDQ I9XRNUDVRSLPXNVHQ NDWVRWDDQ ROHYDQ ROHPDVVD NXQ NRQVHUQLOOD RQ
PaoUa\VYDOWD K\fG\NNHHQ Na\WW{fQ HOL RLNHXV RKMDWD VHQ Nz\WW { & RKRER@ X\DNUINL&HVD DL9N(IIRQJ[DJD/\HFN$LRXNMNW VDDGD VLLWD
WDORXGHOOLVWD K\{W\= .XQ QePm HGHOO\W\ANVHW Wao\WW\YaoW NLUMDWDD XRNUDVRSLPXVYHOND Wa YDVW

No\WWJRLNHXVRPDLVXXVHUa WDVHHVHHQ VRSLPXNVHQ DONDPLVSaLYaQxa ﬂ’ﬁ%%th%l(?%tvaQ(%VH—ﬁ}nW\PELYJ\(AP\\W VMHB (gxl?ﬂ?b%ﬁ \briﬁj-P PN VLLQ VLVEaOWNY:

RQ No\WHWWaYLVVa VRSLPXNVHQ PXNDLVHVWL Ne\WWaPLVHQ DUYLRLGDD NRKWXXOOLVHQ YDUPDD $UYL
VWUDWHJLVHW WDUSHHW SURMHNWLNDQQDQ NHKLW\V MD YXRNUDWWDYDQ K\!

.RQVHUQL K\TG\QWzaa ,)56 VWDQGDUGLQ VDOOLPLD Na\WaQQTQ KHOSRWXNVHLE KRR MY N QDY ¥ REN D DRARNSR. AN WILWDV SPRL gGRQ KDUNLQQDQ SHU

YXRNUD DLND RQ HOLQW=aaQ NXXNDXWWD VHNe YaKeDUYRLVLD K\TG\NN HN@YYWRER N iKY R RPR S LMWNRA RV 1\%RD‘§Q/\§%@P&>N\(/Y_@§< RMHQ GLVNRQWWDXN\
OLLWW\YaW YXRNUDPDNVXW NLUMDWDDOQ NXOXNVL WDSDKWXPDNDXGHOOH OXRWWRNHOSRLVXXGHQ MD VRSLPXVNRRWDLVHQ PDWXULWHHWLQ SHUXVWHHC
PXXWRNVLD MRV YXRNUDVRSLPXVWHQ HKGRW WDL MRKGRQ ROHWXNVHW PXX

.LUMDDPLQHQ MD DUYRVWDPLQHQ Ne\WWITRLNHXVRPDLVXXVHUaQ NLUMDQSLWRDUYRMHQ WDUNLVWDPLVHHQ

A\WWIRLNHXVRPDLYVXXVHUe DUYRVWHWDDQ YXRNUDVRSLPXNVHQ DONDPLVKHWNHOO=z KDQNLQWDPHQRRQ MRND PXRGRVWXX
YXRNUDVRSLPXVYHODQ DONXSHUsLVHVW=a Q\N\DUYRVWD VHN& VRSLPXNVHQ WHNHPLVHHQ OLLWW\YLVW=e YoOLWWYIPLVW=
NXVWDQQXNVLVWD AB\WWIRLNHXVRPDLYVXXVHUe SRLVWHWDDQ K\YfG\NNHHQ WDORXGHOOLVHQ YDLNXWXVDMDQ WDL YXRNUD DMDQ
SHUXVWHHOOD VHQ PXNDDQ NXPSL RQ O\K\HPSL ABA\WWIRLNHXVRPDLYVXXVHUeQ NLUMDQSLWRDUYRD RLNDLVWDDQ MRV
YXRNUDVRSLPXVYHODQ ProUao PXXWWXX VRSLPXVPXXWRVWHQ WDL DUYLRLGHQ WDUNLVWXVWHQ VHXUDXNVHQD

9XRNUDVRSLPXVYHOND DUYRVWHWDDQ DONXSHULQ YXRNUDVRSLPXNVHQ YRLPDVVDRORDLNDQD PDNVHWWDYLHQ YXRNUDPDNVXMHQ
Q\N\DUYRRQ 9XRNUDPDNVXLKLQ VLVeOW\YaW NLLQWH=zW PDNVXW VHN&z RSWLRLKLQ OLLWW\YaW PDNVXW VLOORLQ NXQ RVWR WDL
SaaWWaPLVRSWLRQ Na\WWTTQ OLLWWI NRKWXXOOLQHQ YDUPXXV 9XRNUD DLNDD PaaULWHWWeHVVae NRQVHUQL VLVeOO\WW=aa YXRNUD
DLNDDQ MDWNR MD SeaWWaPLVRSWLRW YDVWDDYDVWL MRV QLLGHQ Ne\WWaPLVHQ DUYLRLGDDQ ROHYDQ NRKWXXOOLVHQ YDUPDD
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LB\WWIRLNHXVRPDLYVXXVHULHQ PXXWRNVHW

5DNHQQXNVHW SAWWIRLNHXV 9XRNUDVRSLPXNVLLQ OLLWW\YaW OLLWHWLHGRW
UDNHQQHOPDW MD PDD RPDLVXXVHU=aW
7XKDWWD HXURD DOXHHW.RQHHW MD NDOXVWRKWHHQV= 7XKDWWD HXURD

+DQNLQWDPHQR

9XRNUDVRSLPXVYHOND

. XUVVLHURW

/NK\WDLNDLQHQ

/LVa\NVHW

3LWNaDLNDLQHOQ

<ULW\VRVWRW

9uKHQQ\NVHW

9XRNUDVRSLPXNVLVWD MRKWXYD OeKWHY=a UDKDYLUWD \KWHHQV=

+DQNLQWDPHQR

. HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

. XUVVLHURW

9aKHQQ\WWHQ NHUW\QHHW SRLVWRW

.DXGHQ SRLVWR

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.LUMDQSLWRDUYR

5DNHQQXNVHW LA\WWIRLNHXV
UDNHQQHOPDW MD PDD RPDLVXXVHU=aW
7TXKDWWD HXURD DOXHHW.RQHHW MD NDOXVWRKWHHQV®=

+DQNLQWDPHQR

. XUVVLHURW

/[LVe\NVHW

9uKHQQ\NVHW

+DQNLQWDPHQR

. HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

. XUVVLHURW

9aKHQQ\WWHQ NHUW\QHHW SRLVWRW

.DXGHQ SRLVWR

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.LUMDQSLWRDUYR

6LVeOWaa P\fV O\K\WDLNDLVWHQ MD DUYROWDDQ YaKaLVWHQ \OHLVKDOOLQQROOLVWHQ K\fG\NNHLGHQ

<KWLY RQ DOOHNLUMRLWWDQXW YXRNUDVRSLPXNVHQ WRLPLWLORLVWD SaaND)>
,)56 PXNDLVHVVD PHUNLW\NVHVVa HLN=e VRSLPXV ROH VHQ YXRNVL °
YXRNUDVRSLPXNVLLQ OLLWW\Ya HL SHUXXWWDPDWWRPLHQ YXRNUDYDVWXLGHQ

IXRNUDVRSLPXVWHQ NRUNRNXOXW RQ MHDVLYWHRNWD VA SILWKMMIHGR VDU XVW XY |
PDWXULWHHWWLMDNDXP/DKOALDWNDAVWGRY WD DUYROWDDQ YeKeLVWHQ YXRNUD
O L LWIHWWILHIG B
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$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 DNWLYRLWDYLDNHKL@WOPLVPHQRMD
o o
g z 2 z
$LQHHWHNRPLHQIﬂﬂG\NNHL%HQ MD;OLLNEDU%RQ P%XVVRNVHW 3 2 = = 3
& o g i; ol o4 o o g i; oz oz,
r=z [a) = T T rErIs, r=z [a) = T rI x Ty,
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+DQNLQWDPHQR +DQNLQWDPHQR
XUVVLHURW XUVVLHURW
<ULW\VRVWRW <ULW\VRVWRW
9oKHQQ\NVHW 9oKHQQ\NVHW
+DQNLQWDPHOR +DQNLQWDPHOR
.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW .HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW
95KHQQ\WWHQ NHUW\QHHW SRLVWRW 9aKHQQ\WWHQ NHUW\QHHW SRLVWRW
.DXGHQ SRLVWR .DXGHQ SRLVWR
.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW .HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.LUMDQSLWRDUYR .LUMDQSLWRDUYR
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$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=aYsoo :$&& 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 OLLNHDUYR ROBLOX¥MRR@DD HXURCPLOMRRQDD 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=s HWWa NHUU\WHWWaYLVVs ROHYD
UDKDPoaUs VDDWWDD ROOD DOOH NLUMDQSLDMWMYRQ .RQPHNDLQLO®QDNBDYRRORQ WHVW
7ZHVWDXNVHHQ RQ VLVEOO\WHWW\ KDQNLWWX 659 ,QIUD 2\

$UYRQDOHQWXPLVWHVWDXNVHVVD \NVLNYfQ NHUU\WHWW=zaYLVVe ROHYD UDKDPooUm RQ PoaULWHWW\ Na\WWJDUYRRQ SHUXVWXHQ
5DKDYLUWDHQQXVWHHW SRKMDXWXYDW YDKYLVWHWWXXQ YXRVLVXXQQLWHOPDDQ YXRGHOOH MD YXRVLWDVRQ HQQXVWHLOOH NRVNLHQ
YXRVLD (QAXVWHSHULRGLQ NHVNHLVLae 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 WHUPLQDDOLDUYRPHQHWHOPoe 7HUPLQDDOLDUYRQ NDVYXQ PaaULWWHOHPLVHVVa RQ
Na\WHWW\ MRKGRQ NRQVHUYDWLLYLVWD DUYLRWD NDVVDYLUUDQ SLWN=eQ 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 HVLWHW=zaQ WLOLNDXGHQ YHURWHWWIXY \ d HUXVWHHOOD
PDNVHWWDYD YHUR RLNDLVWXQD YoeOLDLNDLVLVWD HURLVWD MD N&g\ vv-=- i Y k Y O
ODVNHQQDOOLVWHQ YHURVDDPLVWHQ MD YHONRMHQ PXXWRNVLOOD

7LOLQS©aWINVHQ ODDWLPLVSHULDDWH O 7XORYHURW

<KWHHQV®

/DVNHQQDOOLVHW YHURW NLUMDWDDQ RPDLVXXVHULHQ MD YHONRMHQ YHURWXNVHOOLVW
PXNDLVWHQ NLUMDQSLWRDUYRMHQ YoOLVLVWa YsOLDLNDLVLVWD HURLYVWDXQRYQPDP/dNRQ PP
DONXSHUGLVHVWa NLUMDDPLVHVWD MRKWXYDD ODVNHQQDOOLVWD YHURWYONEOWYY OR X N
NLUMDWD VLOORLQ NXQ VH MRKWXX RPDLVXXVHUeQ WDL YHODQ DON.yipwwb HXURD
OLLNHWRLPLQWRMHQ \KGLVWoPLQHQ HLNa OLLNHWDSDKWXPD WRWHXWXP
OLLNHWRLPHQ WRWHXWXPLVDMDONRKWDQOD NHVNHQooQ VDPDQVXXUXLVLSRLWWR WDSSLR HQQHQ YHURMD
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
9o KHQQ\WNHOYRWWRPDW NXOXW
/DVNHQQDOOLVLD YHURVDDPLVLD NLUMDWDDQ YDLQ MRV RQ WRGHQQEN /oy i VIULWINVHO WXORNVHVWD
YDVWDDQ HGHOOLVWHQ WLOLNDXVLHQ YDKYLVWHWXW WDSSLRW WDL PXX
YHURYHODW NLUMDWDDQ Wo\VLPooUalLVLQu

DUYRMHQ MD QLLGHQ NRQVHUQLWLOLQSuaW{NVH
VIRONOKIRQM By H 8 B 48 T MG ¢ B M ROYXDUBMH IR Y 2 O L
DDQ NLUMDWD HLNs ODVNHQQDOOLVWD YHURD

Q
QHQ

(UR HUL PDLGHQ YHURNDQWRMHQ YaOLOO®
OXXW HUoW

.DXGHQ YHURWHWWDYDDQ WXORRQ SHUXVWXYDW YHURW MD ODVNHQQD(7XORVODVNHOPDQ YHURNXOX QH
OLLWW\YaW PXLKLQ ODDMDQ WXORNVHQ HULLQ WDL VXRUDDQ RPDDQ SeasRPDDQ NLUMDWWXLKLQ HULLQ 7=200fLQ P\fV YHUR NLUMDWDDQ
YDVWDDYDVWL PXLKLQ ODDMDQ WXORNVHQ HULLQ WDL VXRUDDQ RPDDQ SK(IHNWLLYLQHQ YHURDVWH

-RKGRODQYLRW MD ROHWXNVHW O 9HURW

9HURMD NLUMDWHVVD PHUNLWW=z2YLQ MRKGRQ DUYLR NRKGLVWXX ODVNHQQDOOLVWHQ YHURVDDPLVWHQ NLUMDDPLVSHUXVWHLVLLQ
/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

9DUDXNVHW

9aKHQWaPaWWPaeW HWX\KWH\VNRURW

I9XRNUDVRSLPXNVHW

OXXW HU=aW

/IDVNHQQDOOLVHW YHURVDDPLVHW \KWHHQV=

/IDVNHQQDOOLVHW YHURYHODW

.LUMDQSLGRQ MD YHURWXNVHQ SRLVWRMHQ HURWXV

5DKRLWXNVHQ HU=aW

I9XRNUDVRSLPXNVHW

/IDVNHQQDOOLVHW YHURYHODW \KWHHQV=

XRVI O0K\HVWL EDOOLQWR ZRIPIQWDNHUWRPEMOI QSaaow Vv

.UHDWH *URXS 2\M OO& ROL DLHPPLQ RVDNDVODLQRMD MRLVWD V\QW\L YHUR
YoKHQQ\WNHOYRWWRPLD HWX\KWH\VNRUNRMD  7LOL N DPLGHMR RMODXVVD \KWLT
YHURWXNVHVVD YoKHQWaPoWWYTPLs HWX\KWH\WNRUNRMD MRLVWD VH RQ NLU
ROHYDQ ODLQV&aGeQQTQ PXNDDQ YeKHQQ\NVHQ WHNHPLVHOOH VHXUDDYLHQ Y
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.RQVHUQLUDNHQQH

.RQVHUQLQ RPLVWXVRVXXV
.RQVHUQL WRWHXWWDD KDQNNHLWD W\WoU\KWLJLGHQV=a NDXWWD WDL \K

.RWLSDLNND (PR\KWLT
WDL \KWHLVHQ= WRLPLQWRQD 08aULWHOO®=NVHHQ NLUMDQSLGROOLVHQ N= 1Q
WRLPLQWR NRQVHUQL DUYLR PXXQ PXDVVD \KWL{Q SeaW{NVHQWHNRP H M 1
UDKRLWXVWD MD QLLGHQ YDLNXWXVWD NRQVROLGRLQWLLQ -UHDWH *URXS 2\M +HOVLQNL
T\WoU\KWLTW 7\WBaUI\KWLIW

.UHDWH 2\ +HOVLQNL .UHDWH *URXS 2\M
7LOLQSeaWINVHQ ODDWLPLVSHULDDWH (o) 7\WoU\KWLTW .UHDWH 6YHULJH +ROGLQJ $%6WRFNKROP .UHDWH *URXS 2\M

UHDWH 6YHULJH $% 1\QreVKDPQ.UHDWH 6YHULJH +ROGLQJ $%
7\WoU\KWLJLW=s RYDW NDLNNL VHOODLVHW \ULW\NVHW MRLVVD NRQVHL659 0D 2\ UNDWH SRFN 2\ AUBYD T
\ULW\NVHVVa MRV VH ROHPDOOD RVDOOLVHQD VLLQe DOWLVWXX VHQ . Q : : '
WXRWWRRQ MD VH S\VW\\ YDLNXWWDPDDQ WaKoQ WXRWWRRQ No\WwWaopPoOo(($, .UHDWH +ROGLQJ 2} +HOVLQNL UHDWH *URXS 2\M
NRQVHUQLWLOLQSeaWINVHHQ NRNRQDLVXXGHVVDDQ VLLW= SaLYaVWa OXNIHQ, MRQR MY M YL r YRR XQ oKl QL PobrbPRY YR PR o E KB Y VRO HY 21 005 0(s,0 P
ORSHWHWDDQ NXQ PooUs\VYDOWD ODNNDD WRVLDVLDOOLVHWL Ne\WWgea PaaUa\VYDOWDD MaUMHVWHO\VVe MD WRLPLL SeaPLHKHQ=a NXQ WDDV ($, WR

SLLUWHLVW=z VIQW\YeQ PeoUr\VYDOODQ SHUXVWHHOOD KROGLQJ\KWLY \KGLVWHOO®==aQ ,)56 NRQVHUQLWLO
/LLNHWRLPLQWRMHQ \KGLVWaPLVHW NaVLWHOO==aQ KDQN'-QWDPHQHWW@ﬁ&%W’OnKL‘é’LHOEW\HQMD@&N‘SQQL‘?WO’[PSDRR/N?SHW\M@)& HYLWHWWL OLLWHWL
NRNRQDLVYDVWLNH PooULWHWoaQ OXRYXWHWWDYLHQ YDURMHQ YDVWDWWDYDNVL RW YHON KGROOLVWHGJ NROVHUOQLQ
OLLNNHHVHHQ ODVNHPLHQ RPDQ SuoRPDQ HKWRLVWHQ LQVWUXPHQWWLHQ No\SaoQu DUYRQD +DQNLQWDDQ OLLWW\YnW PHQRW
NLUMDWDDQ NXOXLNVL WRWHXWXHVVDDQ <NVLOfLWaYLVVs ROHYDW KDQNLWXW YDUDW MD YDVWDWWDYDNVL RWHWXW YHODW MD HKGROOLVHW YHODW
DUYRVWHWDDQ KDQNLQWD DMDQNRKGDQ N&o\SLLQ DUYRLKLQ Na\YsQ DUYRQ KLHUDUNLD WDVR 6H RVXXV PDNVHWXVWD
YDVWLNNHHVWD MRWD HL YRLGD DOORNRLGD WXQQLVWHWWDYLVVD ROHYLLQ \NVLOYLW&aYLLQ 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 7TDXOXNNR VLVeOW=goao KDQNLWWXMHQ WRLPLQWRMHQ YDUDW MD YHODW <KC
RPDLVXXVHULH M D YHONRMH% a\SIHQ DUYRMHQ PoaULWWHO\ VDDWWDD

.UHDWHKDRQNNL 659 ,QIUD 2\ Q RVDNHNDQQDVWD +DQNLWWX @l LL\H\IVB ({MWB VLDVVD

PDDQDODLVWD NDOOLRUDNHQWDPLVWD VHN=& SLHQHPPraVVa PooULQ SRKMD HULNRLVSRKMDUDNHQWDPLVWD VHN=®g

PDDQUDNHQWDPLVWD <ULW\VNDXSDQ P\fWas KDQNLWWX OLLNHWRLPLQWD RVDDP(Lj%HQ MD UHIHUHQVVLW Wa\GHQW=aYaW .UHDWHQ
SDOYHOXWDUMRQWDD MD RVDDPLVSURILLOLD ODDQDODLQHQ NDOOLRUDNHQW bVAY LWi\o\hwWi b 6XRPHVVD NRNRQDDQ XXVL
UDNHQWDPLVHQODML MD XXVL OLLNHWRLPLQWD DOXH .

SooWINVHQ ODDWLPLVSHULDDWH O <KWHLV\ULW\NVHW

Q
+DQNLQQDVVD VIQW\Q\W OLLNHDUYR PXRGRVWXX SaaRVLQ VHOODLVLVWD [LVW WDORXGHOOLVLVWD K\‘HG\LVWD MRLWD HL YRLGD NLUMD WD
L

LoL
W X O H
HULNVHHQ WXQQLVWHWWDYLNVL DLQHHWWRPLNVL K\fG\NNHLNVL ,)56 Q P&NWH \YIM W(\\NY Pk RS DNACONDEWNBW  HHA WA I RO YL IFEY¥BUQLOOD RQ \KW
OLLWW\YaW RVWDMDNRKWDLVHW V\QHUJLDW KDQNLWXQ OLLNHWRLPLQMSHYMRY HOR WS Y Q@ \ R U Y/gYD\H-H\Pn § V\’/?Pk& ﬁd WHLVHQa VRSLPXNVH

OLLNHWRLPLQWD DOXHHOOH LQIUD DODQ SURMHNWLOLLNHWRLPLQQDVVD 6X {ﬁ%% |_ O'-V'- WR'-P'-QWR NRVNHYDW SaaW{NVHW HGHOO\WWaYaw
.BWHLVHOO= VXRULWHWWX YDVWLNH UDK D YDLORLRORO®D B LMPUR I/ X @DQRIQ Q WIRW 8 HIOLY 8 L V 8 O W\ %|
HKGROOLVLD YDVWLNNHLWD +DQNLQQDVWD DLKHXWXQHHW YDUDLQVLLU\?\’/%{‘%J: Vih B PEWE MBS HEREVRWP KW M BN B LW XN VH RN PWDDQ DOX

HXURD RQ NLUMDWWX WXORVODVNHOPDQ OLLNHWRLPLQQDQ PXLKLQ Nxoxi?klz o R'-ND'-VWDD NLUMDDPDOOD NROVHUQLO RVXXV VEMRLWXVNRKWHHQ K
XORVYDLNXWWHLVHVWL MD NRQVHUQLQ RVXXV VLMRLWXVNRKWHHQ PXLGHQ

.RVND KDQNLQWD WRWHXWXL WLOLNDXGHQ YLLPHLVHQ= SsLYaQa VLOO® I-Mlxl@@é‘k’\NQvHHNkQ/X?/WHHKWMUEYbOW‘MéR%GXWd\LQNNP@Q’\kWFP#‘bRV'—QJRW YaK

HLNe WXORNVHHQ .RQVHUQLQ OLLNHYDLKWR YXRQQD ROLVL ROOXW PLOMRRODD HXURD (% PL OMRR%DD HXU
MD WLOLNDXGHQ WXORYV PLOMRRQDD HXURD MRV 659 ,QIUD 2\ ROLVL \%@R\?\Hﬁ&ﬂ/ I\FRL'(;Q\H-WJ'RQ_ QQNXNRN%"W‘\_%VIY BXERY VLMR&(W)?‘\)’\NBKWH'—GHQ QRXGL
OXNLHQ UYLWWDHVVD®PXX WV WB Db Do RRSYRUQLY DR EBWWDPLD SHULDD

+DQNLQQDVWD NLUMDWXW YDUDW MD YHODW VHNo OLLNHDUYR MD QHWWRYEUH@&W@(\F\ RQ .HOOHWBRUEDWKN 2WG QDQVVD \KWHLVRPLVWXNVHVVD RO
ULNRLCVWXOXW \KWHLV\ULW\V MRVVD RPLVWDMLOOD RQ \KWHLQHQ PmaUs\VY

7XKDWWD HXURD <KWHHQV=®= NRQVHUQLQ RPLVWXVRVXXV \KWHLVV\ULWANVHVW=a ROL
.DXSSDKLQWD

)6 )LQODQG 2\ ODDWLL WLOLQSaaWINVHQV=a VXR P DRO®VN WHIQ/ Y6 \8 HRILQ D MMAMLHILG

\WWTRPDLVXXV MD WDVH RLNDLVWDDQ ,)56 ODVNHQWDSHULDDWWHLGHQ PXNDLVLNVL 1o

KDQNLQWDPHQRODVNHOPDDQ OLLWW\YaW RLNDLVXW VHN&a SRLVWRHURQ NaVLW

6DDPLVHW RQ DOORNRLWX No\Sso DUYRD NRQHLOOH MD NDOXVWROOH DVLDNNXXNVLLQ
5DKDYDUDW KXRPLRLGDDQ NRQVHUQLVVD WXORVYDLNXWWHLVHVWL .RQVHUQLWDVHHVVD F
9DUDW \KWHHQV = JLQODQG 2\ Q RVDNNHLOOH KDQNLQWDKHWNHOO DOORNRLWX No\Sa DUYR

3LWNSDLNDLVHW YHODW 6LMRLWXNVHW \KWHLV\ULW\NVLLQ

NK\WDLNDLVHW YHODW 7TXKDWWD HXURD

9HODW \KWHHQV= 2VXXGHW \KWHLV\ULW\NVLVV®a

+DOQNLWXQ \KWLYQ Ne\SaeQ DUYRRQ DUYRVWHWWX QHWWRYDUDOOLVXXV

/ILLNHDUYR
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7TDORXGHOOLVHQ LQIRUPDDWLRQ \KWHHQYHWR \KWHLV\ULW\NVLVV=a

7XKDWWD HXURD
BSLWNaeDLNDLVHW YDUDW
/\K\WDLNDLVHW YDUDW
BLWNeDLNDLVHW YHODW
/\K\WDLNDLVHW YHODW
IHWWRYDUDOOLVXXV

/ILLNHYDLKWR
/ILLNHWXORYV
7LOLNDXGHQ WXORYV

<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 ULYLOWSo RPLVWXVRVXXWHQVD PXNDLVHQ RVXXGHQ \KWHLVLLQ WRLPLQ!
RVXXWHQVD PDKGROOLVLVWD \KWHLVLVW& YDURLVWD MD YHORLVWD /LVaNVL

NXOXQVD PO RVXXWHQVD \KWHLVWHQ WRLPLQWRMHQ WXRWRLVWD MD N

<KWHLV\ULWANVHQ WDORXGHOOLVHQ LQIRUPDDWLRQ WaVPa\W\V NRQVHUQL@%ﬁ%@%ﬁ%@gﬁu%%\%&%p%%EQ%NL&E%VW}&% VI&;(?RWCA?/;/:SEU!—SMW%Q@D.VVHDWHQ !

7XKDWWD HXURD
<KWHLVV\ULW\VWHQ QHWWRYDUDOOLVXXV

.RQVHUQLQ RVXXV QHWWRYDUDOOLVXXGHVWD

,)56 RLNDLVXW MD NRQVHUQLHOLPLQRLQQLW \KWHLV\ULW\NVHQ QHWWRYDURLKLQ

<KWHLV\ULW\VRVDNNHLOOH KDQNLQQDVVD DOORNRLWX Na\Sa DUYR

2VXXGHW \KWHLV\ULW\NVLLQ NRQVHUQLVVD

6LMRLWXNVHW \KWHLV\ULW\NVLLQ

<KWHLVVULWANVHQ WXORV

.RQVHUQLQ RVXXV\KWHLVA\ULW\NVHQ WXORNVHVWD

,)56 RLNDLVXW MD NRQVHUQLRLNDLVXW

2VXXV \KWHLVV\ULWANVHQ WXORNVHVWD NRQVHUQLVVD




KREATE EXEVI GUK\HVWL EAO0LQWR FECELOWERHUWRPEVGIGS oW {V

7XKDWWD HXURD 7DNXXYDUDXNNDHSVLROOLVHW VRSLBRERNDHKWVHW \KWHHQV=a
9DUDXV
ODUDXNVHW
9DUDXVWHQ OLVe\NVHW
7LOLQSoaWINVHQ ODDWLPLVSHULDDWH O 9DUDXNVHW 9DUDXVWHQ OLVoiNVHWERINIBWIVIRIVIWIRIY

.DXGHOO=a Ne\WHW\W YDUDXNVHW
9DUDXV NLUMDWDDQ NXQ NRQVHUQLOOD RQ DLNDLVHPPDQ WDSDKWXPDQ 5XGHOOD SHUXWXW YDUDXNVHW
PDNVXYHOYRLWWHHQ WRWHXWXPLQHQ RQ WRGHQQ&NJLVW=a MD YHOYRLW 30UDxv
NLUMDWWDYD PasUs RQ QLLGHQ PHQRMHQ Q\N\DUYR MRLWD YHOYRLWW H- (N S , I
DUYLRQ PXNDDQ -RV RVDVWD YHOYRLWHWWD RQ PDKGROOLVWD VDDGD NRUYDXV MROWDNLO NROPDOOHOWD RVDSXROHOWD NRUYDXV
NLUMDWDDQ HULOOLVHNVL RPDLVXXVHUsNVL PXWWD YDVWD VLLQa YDLKHHVVD NXQ NRUYI

YDUPDD 7TXKDWWD HXURD 7TDNXXYDUDXN\DIMSVBLROOLVHW VRSLBRNDHWVHW \KWHHQV=
9DUDXV

7DSSLROOLVLVWD PWWQWLVRSLPXNVLVWD NLUMDWDDQ YDUDXV NXQ YHOYF W

\OLWWaYaeW VRSLPXNVHVWD VDDWDYDW K\fG\W 7DSSLRYDUDXVWD SLH SDUDXVWHQ OLVRINVHW

VXKWHHVVD .DXGHOO=a Ne\WHW\W YDUDXNVHW

.DXGHOOD SHUXWXW YDUDXNVHW
7TDNXXYDUDXV NLUMDWDDQ NXQ WDNXXHKGRQ VLVaOW=rsYas KDQNH OXI|I9DUDXV
NRNHPXVSHU®LVHHQ WLHWRRQ QuLGHQ YDVWXLGHQ WRWHXWXPLVHVWD TDNXXYDUDXNVHQ VXXUXXWHHQ YDLNXWWDYDW PP

OXRYXWHWXQ KDQNNHHQ NRNR WDNXXDMDQ SLWXXV VHNo WRWHXWHWXQ WHNOLVHQ UDWNDLVXQ HULW\LVSLLUWHHW MD \PSoUfLYaW
RORVXKWHHW ODNXXGHW MD YDVWXXVLWRXPXNVHW

ODKGROOLQHQ XXGHOOHHQMQUMHVWHO\YDUDXV NLUMDWDDQ NXQ NXOXMI-I(\ Drnnlln QV\\WV/\W\AW nnnanN NAYDIWHUHWN LM/ NV ND\/\AI NItTviI DI DOhNN MAalTIRMUHN\WHNO\N\/\\ g
RQ WHKW\ VLWRYD SooWfV ODDGLWWX \NVLW\LVNRKWDLQHQ VXXQQLWHOF /XKDWWD HXURD
7DVHHQ XONRSXROLVHW YDVWXXVLWRXPXNVHW

-RKGRDQYLRW MD ROHWXNVHW O 9DUDXNVHW 7TDNDXNVHW WA\T\KWHHQOLLWW\PLHQ K\YaNVL

9DUDXNVLD NLUMDWHVVD MRKWR MRXWXX DUYLRLPDDQ RQNR ROHPDV\B8UYDNNDVRSLPXVWHQ WDNDXVYDVWXXW
PDNVXYHOYROOLVXXGHQ WRWHXWXPLQHQ RQ WRGHQQaN{LVW= JLVaNVL 9XRNUDYDVWXXW O\K\WDLNDLVLVWD MD DUYROWDDQ YaKalLVLVWa RPDLVXXVHULVWa=a
WRWHXWXPLVDMDQNRKWDD $UYLR WRWHXWXYLHQ NXVWDQQXVWHQ WRGHQQuNJLV\WGHVW=z MD PooUsVWa SHUXVWXX DLHPSLLQ

VDPDQNDOWDLVLLQ WDSDKWXPLLQ MD NRNHPXVSHUaLVHHQ WLHWRRQ SBHODX\D VRSILEDMNED M@ PN BAY B WY RIY® W p QIR&F|ID DPHMD RYPRMHNWLOLLNHWRLPLQW
OXRWHWWDYDVWL DUYLRLWDYLVVD DQQHWWX HVLPHUNLNVL VRSLPXNVHQ PXNDLVHQ VXRULWXNVHQ YDNXXGHNVL

YXRWWD




KREATE EXEVI GUK\HVWL EAO0LQWR FECELOWERHUWRPEVGIGS oW {V

/e KLSLLUL

.RQVHUQLQ HPR\KWLTQ .UHDWH *URXS 2\M Q O=sKLSLLULLQ NXXOXYDW W\WeU\ULWA\NVHW VWUXNWXURLWX \KWHLVYT ($, .UHDWH +ROGLQJ
2\ VHN#g \KWHLVA\ULW\V .)6 )LQODQG 2\ /oKLSLLULLQ OXHWDDQ P\fV MRKWRRQ NXXOXYDW DYDLQKHQNLOfW QeLGHQ OasKHLVHW
SHUKHHQMaeVHQHW VHNe \KWHLV{W MRLVVD HGHOO®=z PDLQLWXW KHQNLOfW Ne\WWaoYaW PooUes\VYDOWDD WDL \KWHLVW=za PoaoUas\VYDOWDD
-RKWRRQ NXXOXYLD DYDLQKHQNLOfLW=z RYDW HPR\KWLYQ KDOOLWXNVHQ MaVHQHW WRLPLWXVMRKWDMD VHN=za PXXW NRQVHUQLQ
MRKWRU\KPaQ MeVHQHW 2PLVWDMLHQ MD MRKWRRQ NXXOXYLHQ DYDLQKHQNLOYLGHQ YDLNXWXVYDOODVVD ROHYLHQ \KWHLV{MHQ
NXXOXPLVWD OaKLSLLULLQ WDUNDVWHOODDQ WDSDXVNRKWDLVHVWL WRVLDVLDOOLVHW RORVXKWHHW KXRPLRLGHQ

/e KLSLLULWUDQVDNWLRW

7TXKDWWD HXURD 7TXRWRW . XOXW 6DDPLVHW 9HODW
<KWHLV\ULW\V

7TXKDWWD HXURD 7TXRWRW XOXW 6DDPLVHW 9HODW
<KWHLV MD RVDNNXXV\ULW\V

<KWHLV MD RVDNNXXVV\ULW\NVLOO& RQ NRQVHUQLQ NDQVVD \KWHLVLe OLLNHWRLPLD OLLWW\HQ DOLXUDNRLQWLLQ MD NDOXVWRRQ
.RQVHUQLOOD HL ROB WO D XWDWWLRNDWOGA®XQ OaKLSLLULQ NDQVVD

.RQVHUQLQ MRKWRRQ NXXOXYLHQ DYDLQKHQNLOTLGHQ SDONDW MD PXXW O\K\WDLNDLVHW W\{fVXKGH HWXXGHW RYDW HVLWHWW\
OLLWHWLHGRWINHSDONNLRMaUMHVWHOPoaQ OLLWW\Y=aW MDUINRWY WU LRIQV HYILWWHW W\ OLLWHWLHGRVVD
HVLWHWW\ WLHGRW OLLWHWLHGRVVD

-RKGRQ RPLVWXNVHW

+DOOLWXV WRLPLWXVMRKWDMD MD MRKWRU\KPeQ MxVHQHW RPADNHWWYW WLOLQSeasWVSoLYaQre \KWHHQV
KHQNLOYNRKWDLVHVWL WDL YDLNXWXVYDOWD\KWURLVEHWAMW LN DWW PQ (RNR REGBNWL MD
coQLPooUoVWao

7TLOLNDXGHQ MaONHLVHW WDSDKWXPDW

7LOLNDXG H QX WEBOQ HHIMO OLRUDNHQWDPLVHQ \NVLNYQ MRKWDMDNVL MD .UHDWH *URXS 2\M Q MRKWRU\KPaQ XXGHNVL
MaVHQHNVL RQ QLPLWHWW\ DONDHQ +HLNNL 37\KTQHQ



KREATE EXEVI GUK\HVWL EAO0LQWR FECELOWERHUWRPEVGIGS oW {V

(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

XRVI O0K\HVWL EDOOLQWR ZRIPIQWDNHUWRPEMOI QSaaow Vv

9DVWDWWDYDD

3<6<9,7 9367$$9%7

20% 3,,20%

6LMRLWXNVHW

2VDNHSaaRPD

2VXXGHW VDPDQ NRQVHUQLQ \ULW\NVLVVao

6LMRLWHWXQ YDSDDQ RPDQ ScaRPDQ UDKDVWR

3<6<9,7 9867$%$9%7 <+7((16,

(GHOOLVWHQ WLOLNDXVLHQ YRLWWR WDSSLR

9%,+789%7 9$67$%$9%7

7LOLNDXGHQ YRLWWR WDSSLR

SLWNeDLNDLVHW VDDPLVHW

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

6DDPLVHW VDPDQ NRQVHUQLQ \ULW\NVLOWa=

9,(5%6 3,,20%

NK\WDLNDLVHW VDDPLVHW

3LWNoDLNDLQHQ

6DDPLVHW VDPDQ NRQVHUQLQ \ULW\NVLOWa=

/IDLQDW UDKRLWXVODLWRNVLOWD

OXXW VDDPLVHW

NK\WDLNDLQHQ

6LLUWRVDDPLVHW

/DLQDW UDKRLWXVODLWRNVLOWD

5DKDW MD SDQNNLVDDPLVHW

<ULW\VWRGLVWXNVHW

9%,+789$7 9$67$$987 <+7((16,

2VWRYHODW

9DVWDDYDD \KWHHQV=®=

9HODW VDPDQ NRQVHUQLQ \ULW\NVLOOH

0XXW YHODW

6LLUWRYHODW

9,(5$6 3,,20% <+7((16,

9DVWDWWDYDD \KWHHQV=




KREATE

XRVI O0K\HVWL EDOOLQWR ZRIPIQWDNHUWRPEMOI QSaaow Vv

(PR\KWLTQ UDKRLWXVODVNHOPD )$%$6

7LOLNDXGHQ YRLWWR WDSSLR

ODNVHWXW RVLQJRW

BLWNeDLNDLVWHQ ODLQRMHQ QRVWRW

3RLVWRW MD DUYRQDOHQWXPLVHW

BLWNaeDLNDLVWHQ ODLQRMHQ WDNDLVLQPDNVXW

5DKRLWXVNXOXW MD WXRWRW

/NK\WDLNDLVWHQ ODLQRMHQ QRVWRW

7XORYHURW

NK\WDLNDLVWHQ ODLQRMHQ WDNDLVLQPDNVXW

OXXW RLNDLVXW

.RQVHUQLWLOLMaUMHVWHOP=z VDOGRPXXWRV

2LNDLVXW

/IDLQRMHQ NRURW MD PXXW NXOXW

.RQVHUQLDYXVWXNVHW

O\\QWLVDDPLVWHQ MD PXLGHQ VDDPLVWHQ PXXWRV

5$+2,78.6(1 5$+%$9,57%

2VWRYHONRMHQ MD PXLGHQ YHONRMHQ PXXWRYV

La\WWISeaRPDQ PXXWRV

5$+$9%52-(1 088726

ODNVHWXW NRURW OLLNHWRLPLQQDVWD

$YDDYDQ WDVHHQ PXNDLVHW UDKDYDUDW

6DDGXW NRURW OLLNHWRLPLQQDVWD

5DKDYDURMHQ PXXWRYV

OXXW UDKRLWXVHU=sW

3eeWWerYeQ WDVHHQ PXNDLVHW UDKDYDUDW

ODNVHWXW YHURW

/,,.(72,0,11$1 5$+$9,57$

O\TQQHW\W ODLQDW

/IDLQDVDDPLVWHQ WDNDLVLQPDNVXW

,19(672,17,(1 5$+$9,57%




KREATE EXEVI GUK\HVWL EAO0LQWR FECELOWERHUWRPEVGIGS oW {V

(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\KWLIVW=a .UHDWH 2\ VHN®& SURVHQWWLD W\WHDWHWEYWWEIJHJHB W E
RPLVWDPD .UHDWH 6YHULJH $% RQ \KGLVWHOW\ .UHDWH *URXS 2\M Q _/LLNHYDLKWR

.UHDWH 2\ KDQNNL 659 ,QIUD 2\ Q RVDNHNDQQDVWD +HONLOTVWYfa NRVNHYDW OLLWHWLHGRW

(PR\KWLTQ NRQVHUQLWLOLQS=aWfV RQ VDDWDYLVVD RVRLWWHHVVD .UHDWHGNWRXB/ MM NHYWLHeoFUa L QHIP @WPPP o Uo WLOLNDXGHQ DLNDQD

$UYRVWXY MD MDNVRWXVSHULDDWWHHW MD PHQHWHOPaW
7TRLPLKHQNLOfW

3\W\YLHQ YDVWDDYLHQ DUYRVWDPLQHQ

3\W\YLHQ YDVWDDYLHQ K\fG\NNHLGHQ KDQNLQWDPHQRW MRLGHQ WRGHQ Qi NONLNIHXEG W@ G R OG! DO LSDHON N e RWMM D LHND: RIDNXO®W Y XRW WD
VHNo SLHQKDQNLQQDW DOOH HXURD RQ NLUMDWWX NRNRQDLVXXGHVVNNA ¥NANI AWRWIEATRNRY LA NYAVATI

5DKRLWXVYDUDW MD YHODW 3DONDW MD SDONNLRW
(OaNHNXOXW

5DKRLWXVYDUDW RQ DUYRVWHWW X KDQNLQWDPHQRRQ WDL XX KHONLOTVIvXNXOXW
OXRYXWXVKLQWDDQ -RKGDQQDLVLQVWUXPHQWLW RQ DUYRVWHWWX No\Sa Q 1
PXXWRNVHW RQ NLUMDWWX WXORVODVNHOPDQ UDKRLWXVHULLQ <KWHHQV=

/IXRQWRLVHGXW YHURWXVDUYR

-RKGRQ SDONDW MD SDONNLRW

+DOOLWXNVHQ MaVHQHW

SRLVWRW MD DUYRQDOHQWXPLVHW

6XXQQLWHOPDQ PXNDLVHW SRLVWRW




KREATE

ILLNHWRLPLQQDQ PXXW NXOXW

7LOLQWDUNDVWDMDQ SDONNLRW

7LOLQWDUNDVWXV

XRVI O0K\HVWL EDOOLQWR ZRIPIQWDNHUWRPEMOI QSaaow Vv

7LOLQSeaWIVVLLUURW

.RQVHUQLDYXVWXV

OXXW

<KWHHQV®o

5DKRLWXVWXRWRW MD NXOXW

OXXW NRUNRWXRWRW

7TXORYHURW

7XORYHURW YDUVLQDLVHVWD WRLPLQQDVWD

6DPDQ NRQVHUQLQ \ULW\NVLOW=

7XORYHURW \KWHHQV=®=

OXLOWD

.RUNRWXRWRW \KWHHQV=

5DKRLWXVWXRWRW \KWHHQV=a

.RUNRNXOXW

OXLOOH

.RUNRNXOXW \KWHHQV®

OXXW UDKRLWXVNXOXW

0OXLOOH

OXXW UDKRLWXVNXOXW \KWHHQV=®=

5DKRLWXVNXOXW \KWHHQV®=

5DKRLWXVWXRWRW MD NXOXW \KWHHQV®

<KWLYfOO=s RQ DLHPPLOW®DXWD®MND X\KIWRDW XKDWWD HXURD YHURWXNVHVVD Y:
HWX\KWH\VNRUNRNXOXMD



KREATE

7TDVHHQ OLLWHWLHGRW

3\WVA YLHQ YDVWDDYLHQ HULWWHO\
6LMRLWXNVHW

+DQNLQWDPHQR

XRVI O0K\HVWL EDOOLQWR ZRIPIQWDNHUWRPEMOI QSaaow Vv

NK\WDLNDLVHW VDDPLVHW

NK\WDLNDLVHW VDDPLVHW

OXXW RVDNNHHW MD

6DDPLVHW VDPDQ NRQVHUQLQ \ULW\NVLOWa=

RVXXGHW <KWHHQV=

OM\QWLVDDPLVHW

+DQNLQWDPHQR

/IDLQDVDDPLVHW

OXXW VDDPLVHW

.LUMDQSLWRDUYR

6LLUWRVDDPLVHW

.LUMDQSLWRDUYR

<KWHHQVa®

2VDNNHHW MD RVDNHRPLVWXNVHW

.UHDWH 2\ +HOVLQNL

6DDPLVHW PXLOWD

0XXW VDDPLVHW

6LLUWRVDDPLVHW

<KWLTQ RPLVWXVRVX?

<KWHHQV®

.UHDWH 6YHULJH +ROGLQJ $% 7XNKROPD

SLWNaeDLNDLVHW VDDPLVHW

SLWNeDLNDLVHW VDDPLVHW

NK\WDLNDLVHW VDDPLVHW \KWHHQV=

6DDPLVHW VDPDQ NRQVHUQLQ \ULW\NVLOW=®=

/IDLQDVDDPLVHW

<KWHHQVa®

/DLQDVDDPLVHW RYDW HXURPoaUsLVLao
SHULW&ooQ PDUNNLQDHKWRLQHQ NRUNR

6LLUWRVDDPLVWHHUR®WHQQDLVHW

9HURW

YDNXXGHWWRPLD MD QH RYDW WDNDL

BLWNaeDLNDLVHW VDDPLVHW \KWHHQV=

0XXW

<KWHHQVa




KREATE

2PD SeaRPD

6LGRWWX RPD SaaRPD

XRVI O0K\HVWL EDOOLQWR ZRIPIQWDNHUWRPEMOI QSaaow Vv

INK\WDLNDLVHW YHODW

9HODW VDPDQ NRQVHUQLQ \WLW\NVLOOH

.RQVHUQLWLOLYHOND

2VDNHS=aaRPD

<KWHHQV®o

2VDNHS®©aRPD

9HODW PXLOOH

6LGRWWX RPD ScaRPD \KWHHQV®

/DLQDW UDKRLWXVODLWRNVLOWD

<ULW\VWRGLVWXNVHW

9DSDD RPD SaaRPD

2VWRYHODW

OXXW YHODW

6LMRLWHWXQ YDSDDQ RPDQ SaaRPDQ UDKDVWR

6LLUWRYHODW

6LMRLWHWXQ YDSDDQ RPDQ SeaRPDQ UDKDVWR

<KWHHQV®o

I9RLWWR HGHOOLVLOW=s WLOLNDXVLOWD

NK\WDLNDLVHW YHODW \KWHHQV=

2VLQJRQMDNR

I9RLWWR HGHOOLVLOW=a WLOLNDXVLOWD

7LOLNDXGHQ YRLWWR WDSSLR

6LLUWRYHONRMHQ ROHQQDLVHW HU=sW

3DONDW MD SDONNLRW VRVLDDOLNXOXLQHHQ

9DSDD RPD SaaRPD \KWHHQV=

.RURW

9HURW

2PD SaaRPD \KWHHQV=

<KWHHQV®

-DNRNHOSRLQHQ YDSDD RPD SaaRPD

/IDVNHOPD MDNRNHOSRLVHVWD RPDVWD SaaRPDVWD

I9RLWWR HGHOOLVLOW=a WLOLNDXVLOWD

7LOLNDXGHQ YRLWWR WDSSLR

6LMRLWHWXQ YDSDDQ RPDQ SeaRPDQ UDKDVWR

-DNRNHOSRLQHQ RPD SwoRPD

SLWNaeDLNDLVHW YHODW

/DLQDW UDKRLWXVODLWRNVLOWD

SLWNoeDLNDLVHW YHODW \KWHHQV=®




KREATE EXEVI GUK\HVWL EAO0LQWR FECELOWERHUWRPEVGIGS oW {V

9DNXXGHW MD YDVWXXVLWRXPXNVHW +DOOLWXNVHQ MD WRLPLWXVMRKWDMDQ ODXVXPDW
6DPDDQ NRQVHUQLLQ NXXOXYLHQ \ULW\VWHQ SXROHVWD DQQHWXW YDNXXGgHW MPWHBNARXN WV

0XXW WDNDXNVHW

T\IM\KWHHQOLLWW\PLHQ SXROHVWD DQQHWXW YDNXXGHW MD WDNDXNVHW

OXXW WDNDXNVHW

OXXW YDVWXXVLWRXPXNVHW

OXXW YDVWXXVLWRXPXNVHW

(OaNHYDVWXXW

(8 VVD Na\WWTTQ K\YaNVIWW\MHQ NDQVDLQY=eOLVWHQ ,)56 WLOLQSaaeWVVWDQGDUG
HPR\KWLYQ 6XRPHVVD YRLPDVVD ROHYLHQ WLOLQSaaW{NVHQ ODDWLPLVWD NRVNHY
DQWDD RLNHDQ MD ULLWWaYeQ NXYDQ VHNa \ULWANVHQ HWW=a VHQ NRQVHUQLWLOL
YDURLVWD YDVWXLVWD WDORXGHOOLVHVWD DVHPDVWD VHN&s YRLWRVWD WDL WDS

WRLPLQWDNHUWRPXNVHVVD RQ WRGHQPXNDLVHQ NXYDQ DQWDYD VHORVWXV \ULW\I
\ULW\VWHQ NRNRQDLVXXGHQ OLLNHWRLPLQQDQ NHKLWW\PLVHVW=a MD WXORNVHVWL
HSeYDUPXXVWHNLMYILVW=a MD PXXVWD \ULW\NVHQ WLODVWD MD

WRLPLQWDNHUWRPXNVHHQ VLVeOW\Ya NHVWeYWVUDSRUWWL RQ ODDGLWWX QRXGD\
VHN=a WDNVRQRPLD DVHWXNVHQ DUWLNODD

<KWLYQ HOaNHYDVWXXW RQ YDNXXWHWWX XONRSXROLVLVVD HOaNHYDNXXWXV\KWLfLVVa (OaNHYDVWXXW RQ NRNRQDDQ NDWHWWX

+DOOLWXNVHQ HVLW\V MDNRNHOSRLVWHQ YDURMHQ Ne\W{VWa

(PR\KWLY .UHDWH *URXS 2\M Q MDNRNH®RSYROOWHW 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



KREATE EXEVIOK\HVWL EOO0LoWR ERLCELOWERNHUWRPEEOIG a0 W TV

+DOOLWXNVHQ WRLPLOQWDNHUWRPXNVHQ MD
WLOLQSeaeWINVHQ DOOHNLUMRLWXYV

+HOVLQJLKWOGPLNXXWD

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

+HOVLQJLRWOGPLNXXWD

.30* 2< $%
7LOLQWDUNDVWXV\KWHLVY

7XUR .RLOD
L7



KREATE EXEVIOK\HVWL EOO0LoWR ERLCELOWERNHUWRPEEOIG a0 W TV

/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

NRQVHUQLWLOLQSesaWTV DQWDD RLNHDQ MD ULLWW=rYaQ NXYDQ NRQVHUQLQ WD O RNGRHO®D QHF WR DDMMHIP WV RVIB UNINW W Y sWR LFPO BIQIID WYX ERNY HUW B WIOOLV\\GHQ ULVNLV
UDKDYLUURLVWD (8 VVD Na\WWTTQ K\YaNVIWW\MHQ NDQVDLQYaOLVWHQ ,)56 WINHWQI$HIWIM\WQV Y BIE NWRIHQ. BXNDLVHVWL

WLOLQS=maWTV DQWDD RLNHDQ MD ULLWWaYeQ NXYDQ HPR\KWLYQ WRLPLQQDQ WXORNVHVWD MD WDORXGHOOLVHVWD DVHPDVWD 6X HV

RPHVVD
YRLPDVVD ROHYLHQ WLOLQS=aaWINVHQ ODDWLPLVWD NRVNHYLHQ VeaQQ1VvwH Q2 ADIE WrR WWNPR f B\ Wk Bo\WP: UWQVMWW%WLQ&HVHWXRPLRRQ ULVNLQ VLLW=a H!
YLLWWHLW=a VHOODLVHVWD MRKGRQ WDUNRLW

IDXVXQWRPPH RQ ULVWLULLGDWRQ WDUNDVWXVYDOLRNXQQDOOH DQQHWX@UC%HJRF%%\%RH%\‘;@VWQM??@WXYDQ ROHQQDLVHQ YLUKHHOOLV\\GHQ ULVNL
/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\NVLVW=e 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 QuLWzon 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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WDYDURLGHQ MD SDOYHOXLGHQ O XRIKMHQDFDLN WA DD YN B NXKUODH/ VD )56 VWRRGPWGQHRDVHHQ ORSSXVXPPHEWE /ot o0 xvwiHw RO 8DDGLWWXQ
NRNRQDLVOLLNHYDLKGRQ ROOHV VP oo URIMOWIH BIKRIRE) SHULDDWWHLVLLQ
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7 N
/LVaNVL ROHPPH VXRULWWDQHHW PWQQER WA\FHRPLYWWMRRGRQO KDUNLQ @DVW\WR KQ XHQ VO WN HBMRMRQ DVLDQPXNDL
o

VHNo PWQQLQ WXORXWXVDMDQNRKWDDQHQYRWWXXARO WLOLQWDUNDVWXNVWOQONDGEOW MV NHMVANHLQHQ VHLNND
DLQHLVWRWDUNDVWXVWRLPHQSLWHLW=®o

RLQHHWSHQGX\WHHWWOME M NDVVDYLUW PO AVGBL WD QWRLEWMODNRKWDLVLLQ WLHV
i%WDQQXW&@N‘{W’WﬁU%MHUWM%R‘&WQ’%D{LRLWD NRVNLHQ HULW\LVHVWL
QAXVAHQRYUYWHKER M@\&&X@D NDQQDWWDYXXWWD MD

(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 WLOLQSraWINVHQ WLOLQWDUNRNMWXMWYVIOWEPH MD VXRULWDPPH NRQVHUQLQ WLOLQWDUNDVWXNVHQ KDQNNLDN!

7DYRLWWHHQDPPH RQ KDQNNLD NRKWXXOOLQHQ YDUPXXV VLLWs RQNR WLOLQShaWfNVHVIERERROBOPERWIE Y T 5402 SNa WY UKy waYsHHOOLVHQ PraleQ
WDL YLUKHHVWa MRKWXYDD ROHQQDLVWD YLUKHHOOLV\\WWa VHNs DQWDD W LNRQWBHUNSE WA X IRHEWREKWY THARNBL QL yNHWMRELS LE W RNV WRIME NRVNHYDVWD
.RKWXXOOLQHQ YDUPXXV RQ NRUNHD YDUPXXVWDVR PXWWD VH HL ROH WDH VLLWLOLRWNN ROMQY®D LXPHE@ FQ. I K RIUHLOWH WA DY [DQ. @D OK R WD U WIVDMX VW\T1Q RKMDXNV
K\YeQ WLOLQWDUNDVWXVWDYDQ PXNDLVHVWL VXRULWHWWDYDVVD WLOLQW®UNRDWSYNYAYMDDXIKGERMPEO MAMNVLe  YRL DLKHXWXD

YooULQNE\WINVHVWa WDL YLUKHHVWe MD QLLGHQ NDWVRWDDQ ROHYDQ RQHQ, WL a&@v’ﬁ%ﬁ_ W\/ %/w QW%@WE B'?{%(\éLW%Xﬁ/'ﬂ898WDUNDVWX
RGRWWDD YDLNXWWDYDQ WDORXGHOOLVLLQ SasWINVLLQ MRLWD ND\WWDI\Q/BI_}IKM% L@ial_ L :53 LNO\?:}—IE V%HU %\ x'i'/QfB DLOORLVWD PXNDDQ OXNLHO

+\YoQ WLOLQWDUNDVWXVWDYDQ PXNDLVHHQ WLOLQWDUNDVWXNVHHQ N XXX WL R bW &S Y b MBI Co W KR 5 WHRRA Wb B LtV O Y NAWE R B ¥HQ DLNDQD

DPPDWLOOLVHQ VNHSWLVM\GHQ NRNR WLOLQWDUNDVWXNVHQ DMDQ /LVDNV/lLVnNVL DOQODPPH KDOOLQWRHOLPLOOH YDKYLVWXNVHQ VLLWa HWW& ROHEF

UHOHYDQWWHMD HHWWLVLa YDDWLPXNVLD MD NRPPXQLNRLPPH QLLGHQ NDQV\

7XQQLVWDPPH MD DUYLRLPPH YoaULQNa\WINVHVWa WDL YLUKHHVWs MRKWXY DRVRKLPK 2 EHHEDY B Bl 5 RERAPE WISL XK WAPPS ¥ \GHOSERB W WR P X XWHHPPH MD VRYH
VXXQQLWWHOHPPH MD VXRULWDPPH QuLKLQ ULVNHLKLQ YDVWDDYLD WLOLQWDUNDVWXVWRLPHQSLWHLW=a MD KDQNLPPH ODXVXQWRPPH

SHUXVWDNVL WDUSHHOOLVHQ PaoUsQ WDUNRLWXNVHHQ VRYHOWXYDD WLOLQWFPPVOYVRRN HPLLEM N & vKD GO & QWA IR & QW NRQ VY P \WRRPKRQANRLGXLVWD VHLNRLYV

WA TR VBB HAARRER - BEC'Y, Wol s eauaty Hywas

MRKWXYD ROHQQDLQHQ YLUKHHOOLV\\V Maa KDYDLWVHPDWWD RQ VXXUHPSL %:Egt%&/@‘u & A=Y Y—,\ll AN Vq_%& L %é)eﬂv WDL PosUa\V HYWaa |

YLUKHHOOLVWYV Mea KDYDLWVHPDWWD VLOO= YaoULQN=\WNVHHQ YRL OLLWW\ep W HE\YY RAAFRY DR DETTHN @ W7 § BV WirR W HHPRMH QNP RQOMWRALVHVWE VHLNDVWD )

HVLWWaPoWWa MaWWaPLVWa WDL YLUKHHOOLVWHQ WLHWRMHQ HVLWW=aPLVWa DVIKHX D X Y VHY HESHOHOE RQ QL § W IHYQX XYW WX Y WHQ YRLVL NRKWXXGHOOD RGRWW
NRLWXYD \OHL%HQ HWX

OXRGRVWDPPH NaVLW\NVHQ WLOLQWDUNDVWXNVHQ NDQQDOWD UHOHYDQWLVWD VLV&LVHVWea YDOYRQQDVWD S\VW\aNVHPPH VXXQQLWWHOHPDDQ

RORVXKWHLVLLQ QaKGHQ DVLDQPXNDLVHW WLOLQWDUNDVWXVWRLPHQSLW HHWQBRN DUHPS R Y W RL &Y WINR HUOWR XYY B HHM/W = S\VW\LVLPPH

DQWDPDDQ ODXVXQQRQ HPR\KWLTQ WDL NRQVHUQLQ VLValLVHQ YDOYRQQDQ WHKRNNXXGHVWD

7LOL(BWDUNDVWXVWRLPHNVLDQWRD NRVNHYDW WLHGRW
$UYLRLPPH VRYHOOHWWXMHQ WLOLQSaaeWINVHQ ODDWLPLVSHULDDWWHLGHQ DVLDQPXNDLVXXWWD VHNa MRKGRQ WHNHPLHQ NLUMDQSLGROOLVWHQ

7HHPPH MRKWRS=2aW{NVHQ VLLWa RQNR KDOOLWXNVHQ MD WRLPLWXVMRKWDMRH BQAHK WUIRAN S QR KIN U VIV R @ DPXVD D YW OIS v W TV HE XYV WE DD DOWD PHUNLWW=aYa \K
ROHWXNVHHQ WRLPLQQDQ MDWNXYXXGHVWD MD WHHPPH KDQNNLPDPPH WLOLQWDUNDVWXVHYLGHQVVLQ SHUXVWHHOOD MRKWRSaaW{NVHQ VLLWa

HVLLQW\\NT VHOODLVWD WDSDKWXPLLQ WDL RORVXKWHLVLLQ oLLww\Yas ROHGEBLVRBRYERBYERwwbp MRND YRL DOQOWDD PHUNLWWaYaa DLKHWWD
HSsLOO&s HPR\KWLTQ WDL NRQVHUQLQ N\N\a MDWNDD WRLPLQWDDQVD -RV MR KAVDRE® L WPHNW HW DH W@ LIPW WX ¥ B IREWOD VMDD ¥B YWD B Y DWW P X XVWD LQIRUPDDWLRVWD

HVLLQW\\ PHLGoQ We\W\\ NLLQQLWWas WLOLQWDUNDVWXVNHUWRPXNVHVVDPP N ORNEMHY WRFPINYWEHR a yB LY R QUMY b ok v ik RWPDDWLRQ PXWW?NR\L/SLQTNLDN\I/—”IJVV\?I

WLOLOWDUNDVWXVNHUWRPXVWDPPH 20HPPH VDDOHHW
WLOLQS=oWINVHVVE HVLWHWWSYLLQ WLHWRLKLQ WDL MRV HSsYDUPXXWWD NGMNGEY AR B GV 2§ KHD Wb KNS 66 wa DY B3RP 80 (i QBT B PP vDDYDPPH v
-RKWRSeaWINVHPPH SHUXVWXYDW WLOLQWDUNDVWXVNHUWRPXNVHQ DQWDPLV@BbYMHQ@HQQU‘KQDSIﬁBWL\)/WNQQVNHYD ODXVXQWRPPH HL NDWD PXXWD LQIRUPDD
WLOLQWDUNDVWXVHYLGHQVVLLQ 9DVWDLVHW WDSDKWXPDW WDL RORVXKWHHW YRLYDW NXLWHQNLQ MRKWDD VLLKHQ HWWHL HPR\KWLY WDL NRQVHUQL
S\WW\ MDWNDPDDQ WRLPLQWDDQVD 9HOYROOLVXXWHQDPPH RQ OXNHD HGHOO= \NVLOYLW\ PXX LQIRUPDDWLR WLO
WHKGHVVePPH DUYLRLGD RQNR PXX LQIRUPDDWLR ROHQQDLVHVWL ULVWL
$UYLRLPPH WLOLQSeaWINVHQ NDLNNL WLOLQSaaWINVHVVe HVLWHWWaYaW WLHGRWLRAXN WINDGHRINB QK DAHN NWP R PW WWR LW 5B DNV H QN NO@HWADD WDL YDLNXWWDDNR
VLVBOWf&s MD VLWo NXYDVWDDNR WLOLQSaaW{V VHQ SHUXVWDQD ROHYLD OLLANHMWPRHLGWE M bl WM BERANAAH O \RWHOWIPW W H Q@ ¥ RO@bYXRAWHRP RBH RQ OLVeNVL DUYLR
ULLWWaYaQ NXYDO VLLKHQ VRYHOOHWWDYLD VaaQQfNVLa OXNXXQ RWWDPDWWD QLLW= NHVW=)
NLUMDQSLWRODLQ OXYXVVD MD NHVWaY\W\WWUDSRUWRLQWLVWDQGDUGHLVVD
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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=®a KHOPLNXXWD

.30* 2< $%
7LOLQWDUNDVWXV\KWHLVTY

7XUR .RLOD
.+7
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HVWeYWVUDSRUWLQ YDUPHQQXVNFIL WRPIX NS 8 588 romimersy 1o o058 Xets

OHPPH ULLSSXPDWWRPLD HPR\KWLfVWa MD NRQVHUQL\ULWANVLVW=z QLLGHQ 6

.UHDWH *URXS 2\M Q \KWLTNRNRXNVHOOH PXNDLVHVWL MRWND NRVNHYDW VXRULWWDPDDPPH WRLPHNVLDQWRD MD ROHP
HHWWLVHW YHOYROOLVXXWHPPH

20HPPH VXRULWWDQHHW UDMRLWHWXQ YDUPXXGHQ DQWDYDQ WRLPHNVLDQRARRQOVMRAWR « N RIYWDHRB vRD MHHDVRY HBRHD 2\WDRVDLQY=OLVWe ODDGXQKE

WXQQXV WRLPLQWDNHUWRPXNVHHQ VLVEOW\Y® NLUMDQSLWRODLQ\IHWBYSQ/\ﬁﬁNRbQ,W\NB\QMIﬂV@éqQ@lW\kWQb\LWLHW[y WIRWHWWDYD No\WW{1Q

WLOLNDXGHOWD o PXNDDQ OXNLHQ HHWWLVWHQ YDDWLPXVWHQ DPPDWLOOLVWHQ VWDQGDUGLF

/DXVXQWR SHUXVWXYLHQ YDDWLPXVWHQ QRXGDWWDPLVWD NRVNHYDW WRLPLQWDSHULDD)

6XRULWWDPLHPPH WRLPHQSLWHLGHQ MD KDQNNLPDPPH HYLGHQVVLQ SHURCANHAWBN VI HNMRRWERY AL WRKYIM RIKY O MP Q KRB BORRNEXGHW
DQWDLVL PHLOOH VI\Q XVNRD HWWs NRQVHUQLQ NHVWaY\WVUDSRUWLVVD HY R NRLNLO YRy ROHEEBLN X9 Wb RV CH RBR RREG BN E WW¥wpD YD W

NLUMDQSLWRODLQ OXYXVVD VeoGHWW\Ma YDDWLPXNVLD MD NHVWEY\\VUDSR#R%%hgngLQVWI-RIQVGP\\J\FU%%EUV@?%S\ID \\H-||Nu VHQ GDDWLPLVHYWD MD HVLWWGaPLYHVW

NHVWaYoa VLMRLWWDPLVWD KHOSRWWDYDVWD NHK\NVHVWa MD DVHWXNVHR '&QQ OXNLHQ HE&Y(WB\SW/WB‘L%‘% DUGHLVVD PasULWHOW\ SURVHVVL

(XURRSDQ SDUODPHQWLQ MD QHXYRVWRQ DVHWXNVHQ (8 DUWLNODVYHVYLY Y BB B @ WY R BXRIHTSR P NDLV D UDSRUWRLQWLD YDUWHQ

WDNVRQRPLD VLLW=e HWWo NRQVHUQLQ NHVWUY\\VUDSRUWLVVD RQ QRXGDWHWWX NHVWgaYwoao VLM
(8 PXXWWDPLVHVWD DQQHWXQ (XURRSDQ SDUODPHQWLQ MD QHXYRVWRQ D\

(GHOO= NRKWD NeVLWWeoa P\TV SURVHVVLQ MROOD .UHDWH *URXS 2\M RQ \NVLOFRIGOWWNWEHG®GRWLR¥NMWRBYVHWNIDSRUWRLQWLVWDQGDUGLHQ
PXNDLVWD UDSRUWRLPLVWD YDUWHQ NDNVLQNHUWDLQHQ ROHQQD'—VXXVDQDr‘\\"*(/lHOODLvn-WWD VLVELVHVW=e YDOYRQQDVWD MRQND QH NDWVRYDW WDUSHHOOLVHN

ROH Yoo ULQNa\WINVHVWa WDL YLUKHHVWe MRKWXYDD ROHQQDLVWD YLUKHHOOL
IDXVXQWRPPH HL NDWD NLUMDQSLWRODLQ OXYXQ hQ PRPHQWLQ NRKGDQ PXNDLVWD NRQVHUQLQ NHVWaY\WVUDSRUWLQ

PHUNLWVHPLVW=a GLJLWDDOLVLOOD ;%5/ NHVWaY\\WWXQQLVWHLOOD NRVND NHVWaY\W\WUDSRUWRLQWL\ULW\VWHQ HL ROH ROOXW PDKGROOLVWD
QRXGDWWDD N\VHLVW= YDDWLPXVWD (6() DVHWXNVHQ WDL PXXQ (XURRYRR W bRYHW AP ARG VHHIR NH VWY \YWLBYWRYAQLQ ODDWLPLVHVVD
PHUNLWVHPLVW=a NRVNHYLHQ YDDWLPXVWHQ SXXWWXPLVHQ YXRNVL

.RQVHUQLQ NHVWaY\W\VUDSRUWLQ ODDWLPLQHQ HGHOO\WWgaa \KWLfOW=a RO
IDXVXQQRQ SHUXVWHOXW VHLNNRMHQ WXQQLVWDPLVHNVL 78KsQ VLVeOW\\ PHUNLWWaYaVWL MRKGRQ K

IV OXRQWHHQRPDLVWD HWWao WoPaQW\WSSLVWHQ WLHWRMHQ UDSRUWRLQWL
20HPPH VXRULWWDQHHW NRQVHUQLQ NHVWaYWVUDSRUWLQ YDUPHQWDPLV,\M@mlﬁlh\gwwqunvgyp%%wm DQWDYDQD WRLPHNVLDQWRQD

QRXGDWWDHQ 6XRPHVVD QRXGDWHWWDYDD K\Yoa YDUPHQQXVWDSDD MD NDQVDLQY=OLVW=a YDUPHQQXVWRLPHNVLDQWRVWDQGDUGLD
68 ( XXGLVWBXAWX YDUPHQQXVWRLPHNVLDQQRW NXLQ PHQQ\WW= BHhIROWRRYNVIWDHR WOOHREANRRWMHII ONRVNHYLD WLHWRMD (656 VWDQGDUG!
LQIRUPDDWLRRQ NRKGLVWXYD WLOLQWDUNDVWXV WDL \OHLVOXRQWRLQHQPWRUERBOWYNVY WXOHYDLVXXGHQ WDSDKWXPLD NRVNHYDW ROHWXNVHW MD NHLU

WDSDKWXPLLQ OLLWW\HQ VHNms ODDGLWWDYD WXOHYDLVXXWWD NRVNHYDW WL

70PaQ VWDQGDUGLQ PXNDLVLD YHOYROOLVXXNVLDPPH NXYDWDDQ WDUNRK®RERGNBKERYMPH v RQ VI QNHINGE YN RAVKBU NS ¥ WPWIPW XW WDSDKWXPDW HLYaWw
YHOYROOLVXXGHW

.aVLWANVHPPH PXNDDQ ROHPPH KDQNNLQHHW ODXVXQWRPPH SHUXVWDNVL WDUSHHOOLVHQ PooUasQ WDUNRLWXNVHHQ VRYHOWXYDD
HYLGHQVVL®=



KREATE EXEVI GUK\HVWL EAO0LQWR FECELOWERHUWRPEVGIGS oW {V

.RQVHUQLNHVWeY\\WWDUNDVWDMDQ YHOYROOLVXXGHW 6XRULWLPPH WRLPLSDLNNDYLHUDLOXMD YDOLWXLOOD WRLPLSDLNRLOOD

9HOYROOLVXXWHPPH RQ VXRULWWDD YDUPHQQXVWRLPHNVLDQWR VDDGDNVHPPFF“UYLBWRPLPWHW%jHV%%N&%"H"@”\/"ﬂ%gu‘ﬂb‘?\lﬁONQ%Q/WLBBﬁ“(ﬁ'VW“Y“VVHLNNRMD NF
NHVWaY\WVUDSRUWLVVD YooULQNa\WJNVHVW=a WDL YLUKHHVWs MRKWXYDD ROHQPREPHBE-HA YRRWMTFNVHWWe VHNo DQWDD UDMRLWHWXQ

YDUPXXGHQ DQWDYD YDUPHQQXVNHUWRPXVY MRND VLVoOWsza ODXVXQWRPRPHWDQYRERHHOEGLNMRWHE@ RWOROIW D XDIQMN KRPXIDNsVLWINVHQ SURVHVVLVWD MROOL
YooULQNe\WINVHVWe WDL YLUKHHVW=a MD QLLGHQ NDWVRWDDQ ROHYDQ ROHQ QDVMDALRXGM R UL H WGHRY A NQ/QRVW\DHN kKIGH Y R P ¥ R LQW L VR KDAD)XQXI @/MG B BQ WLHWRMH G
RGRWWDD YDLNXWWDYDQ ScaW{fNVLLQ MRLWD Na\WWaMaW WHNHYaW NRQVHUQLNHVWaY\\WWUDSRUWLQ SHUXVWHHOOD

.DQVDLQY®BOLVHQ YDUPHQQXVWRLPHNVLDQWRVWDQGDUGLQ ,6%( XX G LW B W MEK L QRX G DRAVMOP R KKV NXXOXX HWWa Na\WaPPH
DPPDWLOOLVWD KDUNLQWDD MD VeLO\WaPPH DPPDWLOOLVHQ VNHSWLV\WGHQ NRNR WRLPHNVLDQQRQ DMDQ /LVaNVL
.30*% 2< $%

7XQQLVWDPPH MD DUYLRLPPH YaoULQNa\WINVHVWa WDL YLUKHHVW= MRKWXY DV WRQ@WHNWD BN DW S XWUOSRUWEQ ROHQQDLVHQ
YLUKHHOOLV\WGHQ ULVNLW MD PXRGRVWDPPH NaVLW\NVHQ WRLPHNVLDQQRQ NDQQDOWD UHOHYDQWLVWD VLVaLVHVWa YDOYRQQDVWD
S\WW\aNVHPPH VXXQQLWWHOHPDDQ RORVXKWHLVLLQ QuKGHQ DVLDQPXNDLVHW YDUPHQQXVWRLPHQSLWHHW PXWWD HPPH VLLQ®

WDUNRLWXNVHVVD HWWgo S\WW\LVLPPH DQWDPDDQ ODXVXQQRQ HPR\KWLTQ WDAXNWARQ VRIUQDQ VLVaLVHQ YDOYRQQDQ WHKRNNXXGHVWD

6XXQQLWWHOHPPH MD VXRULWDPPH QueLKLQ ULVNHLKLQ YDVWDDYLD YDUPHQQX@XNRLPHQSLWHLWD KDQNNLDNVHPPH ODXVXQWRPPH

SHUXVWDNVL WDUSHHOOLVHQ PeaUeQ WDUNRLWXNVHHQ VRYHOWXYDD HYLGHQVVL=e 5LVNL VLLWa HWW=a YeoULQNa\WINVHVWa MRKWXYD
ROHQQDLQHQ YLUKHHOOLV\\YV Moo KDYDLWVHPDWWD RQ VXXUHPSL NXLQ ULVNL VLLW& HWW=a YLUKHHVW=a MRKWXYD ROHQQDLQHQ YLUKHHOOLV\\V
Moo KDYDLWVHPDWWD VLOO=@ YeoULQNae\WINVHHQ YRL OLLWW\e \KWHLVWRLPLQWDD YeaUHQWaPLVWa WLHWRMHQ WDKDOOLVWD HVLWWaPaWWa
MaWWaPLVWe WDL YLUKHHOOLVWHQ WLHWRMHQ HVLWWePLVWa WDLNND VLVaeLVHQ YDOYRQQDQ VLYXXWWDPLVWD

XYDXV VXRULWHWXLVWD WRLPHQSLWHLVW=®=

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 VLVaOVLYaW PP VHXUDDYDD

+DDVWDWWHOLPPH \KWLTQ MRKWRD VHNe NRQVHUQLQ NHVWaYWVUDSRUWLQ VLVeOWaPLHQ WLHWRMHQ NHUgePLVHVW=a MD UDSRUWRLQQLVWD
YDVWDDYLD KHQNLOfLW=a NRQVHUQLWDVROOD MD W\WaU\KWLfLVVae VHN= RUJDQLVDDWLRQ HUL WDVRLOOD MD OLLNHWRLPLQWD DOXHLOOD

.DNVLOQNHUWDLVHQ ROHQQDLVXXVDUYLRLQQLQ SURVHVVLQ RVDOWD DUYLRLPPH \KWLYQ MD NRQVHUQLQ VXRULWWDPDQ SURVHVVLQ
WRWHXWWDPLVWD VHNa NDNVRLVROHQQDLVXXVDUYLRLQQLVWD DQQHWWXMD WLHWRMD VXKWHHVVD (656 VWDQGDUGLHQ YDDWLPXNVLLQ
+DQNLPPH KDDVWDWWHOXLOOD NaVLW\NVHQ NHVWaYWVWLHWRMHQ NHUsaPLVHHQ MD \KGLVWHOHPLVHHQ OLLWW\YLVW=a NRQVHUQLQ NHVNHLVLVW=
SURVHVVHLVWD NRQWUROOHLVWD MD WLHWRMaUMHVWHOPLVW=

BHUHKG\LPPH NRQVHUQLQ NHVWeY\WVUDSRUWLVVD HVLWHWW\MHQ WLHWRMHQ NDQQDOWD ROHQQDLVLLQ NRQVHUQLQ VLVeLVLLQ RKMHLVWXNVLLQ MD
WRLPLQWDSHULDDWWHLVLLQ

SHUHKG\LPPH NRQVHUQLQ ODDWLPDDQ WDXVWDGRNXPHQWDDWLRRQ MD DVLDNLUMRLKLQ VRYHOWXYLQ RVLQ MD DUYLRLPPH WXNHYDWNR QH
NRQVHUQLQ NHVWaeYWVUDSRUWWLLQ VLVeOW\Yoa LQIRUPDDWLRWD



	Kansilehti
	Sisällys Vuosikatsaus 

