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�� &DQ�DDQVOXLWLQJ9LD�GH]H�RSWLRQHOH�DDQVOXLWLQJ�NXQW�X�GH�6FDQNH\��YLD�HHQ�&DQEXV��DDQ�GH�3F�HQ�RI�DQGHUH�6FDQNH\¶V�NRSSHOHQ��� $QWHQQH�DDQVOXLWLQJ+LHU�NXQW�X�GH�DQWHQQH�RS�DDQVOXLWHQ�ZDDUPHH�GH�VOHXWHOV�JHGHWHFWHHUG�ZRUGHQ���� 9RHGLQJ�DDQVOXLWLQJ+LHU�NXQW�X�GH���9'&�YRHGLQJ�RS�DDQVOXLWHQ���� 3RZHU�OHG'H]H�OHG�JHHIW�DDQ�GDW�HU�YRHGLQJ�DDQZH]LJ�LV���� -���� 9ROWDJH�VHOHFWLH%LM�GH]H�YHUVLH�QLHW�YDQ�WRHSDVVLQJ��� 8QLYHUVHOH�XLWJDQJHQ� /RFN��'LW�LV�HHQ�UHODLV��PHW�/RFN���NXQW�X�HHQ�PDJQHHWVORW�DDQVWXUHQ��� /RFN��6FKDNHOW�GH�*1'��YRRU�KHW�DDQVWXUHQ�YDQ�HHQ�WZHHGH�PDJQHHWVORW�� 2SWLRQ6FKDNHOW�GH�*1'��HHQ�RSWLRQHOH�XLWJDQJ�� %X]]HU6FKDNHOW�GH�*1'��RP�HHQ�]RHPHU�RS�DDQ�WH�VOXLWHQ�$DQVOXLWVFKHPD+LHURQGHU�LV�KHW�DDQVOXLWVFKHPD�YDQ�GH�6FDQNH\�ZHHUJHJHYHQ�

'HXUSRVW
3&

6FDQNH\
��9��*1'

/RFN�
/RFN�2SWLRQ

/RFN� 2SWLRQ/RFN�

3RZHU�6XSSO\�0XOWLFRP
��9*1'

2SHQ�WRHWV��
2SHQ�WRHWV��

2SHQ�

2SHQ�
*1'

%X]]HU$QW�$QW�
&DQ/
56���
&DQ+&DQ/

56���
&DQ+

��9*1'
$QW�$QW�
%X]

�����9 �����9 �����9 ��9

0HQX'LW�KRRIGVWXN�EHVFKULMIW�KHW�PHQX�YDQ�GH�6FDQNH\�HQ�KRH�GH�LQVWHOOLQJHQ�YDQ�GH�6FDQNH\�JHZLM]LJG�ZRUGHQ��8�NXQW�GH�6FDQNH\�LQVWHOOHQ�YLD�KHW�WRHWVHQERUG�HQ�VFKHUP��RI�YLD�HHQ�3&��
3URJUDPPHHU�WRHWV 9HUKRRJWRHWV $QQXOHHUWRHWV

9RULJHWRHWV 9HUODDJWRHWV 9ROJHQGHWRHWV
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2SVWDUWHQ$OV�GH�6FDQNH\�LQJHVFKDNHOG�ZRUGW��JHHIW�GH�EX]]HU�ppQ�ODQJH�HQ�WZHH�NRUWH�SLHSMHV��7LMGHQV�KHW�RSVWDUWHQ�ZRUGW�HHQ�URXWLQH�FRQWUROH�XLWJHYRHUG��,QGLHQ�HU�HHQ�IRXW�RSWUHHGW��GDQ�ZRUGW�HHQ�IRXWPHOGLQJ�ZHHUJHJHYHQ��]LH�GH�SDUDJUDDI�
6FDQNH\�IRXWPHOGLQJHQ
�YRRU�PHHU�GHWDLOV�2 S V W D U W H Q � � �Z Z Z � E R X W U R Q L F � Q O!!�,QVFKDNHOHQ���
+RRIGVFKHUP+HW�KRRIGVFKHUP�JHHIW�GH�VRIWZDUH�YHUVLH�YDQ�GH�6FDQNH\��GH�KXLGLJH�WLMG��GDJHQ�GDWXP�ZHHU��,QGLHQ�GH�WLMG�NQLSSHUW�LV�GH]H�QRJ�QLHW�LQJHVWHOG��X�GLHQW�GDQ��YLD�KHW�NORN�PHQX��GH�KXLGLJH�WLMG��GDJ�pQ�GH�GDWXP�RSQLHXZ�LQ�WH�VWHOOHQ��,QGLHQ�GH�NORN�ZpO�LV�LQJHVWHOG�NQLSSHUW�VOHFKWV�GH�µ�¶��6 F D Q N H \ Y � � � D� � � � � 0 D � � � � � �!!�+RRIGVFKHUP���

� ,QGLHQ�HU�HHQ�IRXW�RSWUHHGW��GDQ�ZRUGW�RS�GH�WZHHGH�UHJHO�YDQ�KHW�VFKHUP�HHQ�IRXWPHOGLQJ�ZHHUJHJHYHQ��]LH�
6FDQNH\�PHOGLQJHQ
�YRRU�PHHU�GHWDLOV�� ,QGLHQ�HU�HHQ�RSHQ�WRHWV�RI�HHQVOHXWHO�JHGHWHFWHHUG�ZRUGW��GDQ�ZRUGW�HHQ�VWDWXVPHOGLQJ�ZHHUJHJHYHQ��]LH�
6FDQNH\�PHOGLQJHQ
�YRRU�PHHU�GHWDLOV�
6HUYLFHPHQX8�EHUHLNW�KHW�VHUYLFHPHQX�YDQDI�KHW�KRRIGVFKHUP�YDQ�GH�6FDQNH\��2P�PLVEUXLN�WH�YRRUNRPHQ�LV�KHW�VHUYLFHPHQX�EHVFKHUPG�PHW�HHQ�SLQFRGH��VWDQGDDUG�LV�GH]H�SLQFRGH�
������
��'UXN�ppQ�PDDO�RS�GH� WRHWV��KHW�RQGHUVWDDQGH�VFKHUP�ZRUGW�ZHHUJHJHYHQ��7 R H W V S L Q F R G H� � � � � �!�3LQFRGH�VFKHUP��
� 0HW�GH�� HQ� WRHWVHQ�NXQW�X�GH�VHOHFWHHUGH�ZDDUGH�YHUKRJHQ�RI�YHUODJHQ�� 0HW�GH�� HQ� WRHWVHQ�NXQW�X�HHQ�YROJHQGH�RI�YRULJH�ZDDUGH�VHOHFWHUHQ��� 0HW�GH�� EHYHVWLJG�X�GH SLQFRGH�� 0HW�GH�� WRHWV�YHUODDW�X�KHW�SLQFRGH�VFKHUP�HQ�NHHUW�X�WHUXJ�QDDU�KHW�KRRIGVFKHUP�
3LQFRGH�YHUJHWHQ"$OV�X�GH�SLQFRGH�YHUNHHUG�LQWRHWVW��GDQ�NXQW�X�KHW�GDDUQD�QRJ�HHQ�NHHU�SUREHUHQ��,QGLHQ�X�GH�SLQFRGH�YHUJHWHQ�EHQW��GDQ�NXQQHQ�ZLM�X�HHQ�WLMGHOLMNH�SLQFRGH�JHYHQ��'H]H�FRGH�ZHUNW�VOHFKWV����PLQXWHQ��8�GRHW�GLW�GRRU�%RXWURQLF�RS�WH�EHOOHQ�HQ�GH�FRGH�GLH�RQGHU�
3LQFRGH�IRXW
�VWDDW�GRRU�WH�JHYHQ�3 L Q F R G H I R X W� � � � � �9HUNHHUGH�SLQFRGH�LQJHWRHWVW
3LQFRGH�MXLVW$OV�X�GH�SLQFRGH�MXLVW�KHHIW�LQJHWRHWVW��GDQ�ZRUGW�KHW�VHUYLFHPHQX�ZHHUJHJHYHQ�� � 6 O H X W H O P H Q X!�VHUYLFHPHQX��-XLVWH�SLQFRGH�LQJHWRHWVW
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0HQXVWUXFWXXU
� 0HW�GH� HQ� WRHWVHQ�NXQW�X�GRRU�KHW�PHQX�QDYLJHUHQ�� 0HW�GH� JDDW�X�HHQ�QDDU�KHW�RQGHUOLJJHQGH�PHQXQLYHDX�� 0HW�GH� WRHWV�YHUODDW�X�KHW VHUYLFHPHQX�HQ�NHHUW�X�WHUXJ�QDDU�KHW�KRRIGVFKHUP�

7RHYRHJHQ9HUZLMGHUHQ:LM]LJHQ%HNLMNHQ

6HUYLFHPHQX3URJ!!�NRUW�LQGUXNNHQ���
QE��'LW�PHQX�LV�EHYHLOLJGPHW�HHQ�SLQFRGH �

�

�

�

�

�

�

�

�

�

6OHXWHO�PHQX

8LWJDQJ�PHQX

7RHWV�PHQX
.ORN�PHQX

6\VWHHP�PHQX

'DJGHHO�PHQX
*URHS�PHQX
/RJ�PHQX

)DEULHNVLQVWHOOLQJHQ

7LMGNORN�PHQX

+RRIGVFKHUP

2SHQ�WRHWV��2SHQ�WRHWV��
7LMG�LQVWHOOHQ'DJ�LQVWHOOHQ'DWXP�LQVWHOOHQ$DQSDV�LQWHUYDO$DQSDV�ZDDUGH
'DJGHHO��'DJGHHO����
*URHS��*URHS����

6FDQNH\�,'QXPPHU/RJ�ZHHUJHYHQ/RJ�ZLVVHQ

7LMGNORN�ORFN��7LMGNORN�ORFN��7LMGNORN�RSWLRQ7LMGNORN�EX]]HU

:LM]LJ�SLQFRGH&RQWUDVW*HOXLG

)DEULHNVLQVW�

/RFN���W\SH/RFN���W\SH2SWLRQ�W\SH%X]]HU�W\SH/RFN���VWXXUWLMG/RFN���VWXXUWLMG2SWLRQ�VWXXUWLMG%X]]HU�VWXXUWLMG
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0HQX�WRHOLFKWLQJ,Q�GH]H�SDUDJUDDI�ZRUGHQ�DOOH�PHQX¶V�YDQ�GH�6FDQNH\�WRHJHOLFKW�
���6OHXWHO�PHQX9LD�GH�PHQXRSWLH�µ6OHXWHO¶�NXQW�X�GH�VOHXWHOV�EHKHUHQ��8�NXQW�YLD�GH]H�RSWLHVOHXWHOV�WRHYRHJHQ��YHUZLMGHUHQ��ZLM]LJHQ�HQ�EHNLMNHQ��2PGDW�GH�6FDQNH\�DOOHHQ�DDQ�EHNHQGH�VOHXWHOV�WRHJDQJ�NDQ�YHUOHQHQ��GLHQW�X�GH�VOHXWHO�GXV�WRH�WH�YRHJHQ��'H�6FDQNH\�NDQ�����VOHXWHOV�RSVODDQ�
(HQ�VOHXWHO�ZRUGW�GRRU�GH�6FDQNH\�KHUNHQW�DDQ�HHQ�XQLHNH�GLJLWDOH�FRGH��GLW�LV�GH�VOHXWHOFRGH��'LW�LV�HFKWHU�HHQ�ODQJH�HQ�µJHKHLPH¶�FRGH��'DDURP�NHQW�GH�6FDQNH\�DDQ�GH�VOHXWHO�HHQ�VOHXWHOQXPPHU WRH��'LW�LV�HHQ�QXPPHU�WXVVHQ�GH�����HQ�GH������ZDDUPHH�X�GH�VOHXWHO�JHPDNNHOLMN�NXQW�WHUXJYLQGHQ��
8�NXQW�HHQ�WRHJHYRHJGH�VOHXWHO�PRHLWHORRV�YHUZLMGHUHQ��ZLM]LJHQ�RI�EHNLMNHQ��8�NXQW�KHW�VOHXWHOQXPPHU�QDPHOLMN�DXWRPDWLVFK��DXWR��ODWHQ�GHWHFWHUHQ�GRRU�GH�VOHXWHO�YRRU�GH�DQWHQQH�WH�KRXGHQ��0DDU��LQGLHQ�X�ELMYRRUEHHOG�HHQ�YHUORUHQ�VOHXWHO�ZLOW�YHUZLMGHUHQ��GLHQW�X�KHW�QXPPHU�KDQGPDWLJ�LQ�WH�YRHUHQ��8�GLHQW�GDQ�RS�GH�KRRJWH�WH�]LMQ�YDQ�KHW�VOHXWHOQXPPHU��
'H�6FDQNH\�NRSSHOW�HHQ�JURHS�DDQ�HHQ�VOHXWHO��]RGDW�X�NXQW�LQVWHOOHQ�RS�ZHON�WLMGVWLS�GH�VOHXWHO�QDDU�ELQQHQ�NDQ��=R�NXQW�X�YRRU�XZ�NDQWRRUSHUVRQHHO�HHQ�DQGHUH�JURHS�PDNHQ�GDQ�XZ�SURGXFWLHPHGHZHUNHUV��+HW�LQVWHOOHQ�YDQ�HHQ�WLMGJURHS�ZRUGW�EHVSURNHQ�LQ�KHW�YRRUEHHOG�³8�ZLOW�HHQ�JURHS�LQVWHOOHQ´���7HYHQV�NXQW�X�SHU�VOHXWHO�LQVWHOOHQ�ZHONH�XLWJDQJHQ�HU�DDQJHVWXXUG�ZRUGHQ�QD�KHW�GHWHFWHUHQ�YDQ�GH�VOHXWHO��]RGDW�LQ�KHW�HQH�JHYDO�DOOHHQ�GH�WRHJDQJVGHXU�ZRUGW�RQWJUHQGHOG�HQ�LQ�KHW�DQGHUH�JHYDO�RRN�GH�FRPSXWHUUXLPWH�
+HW�VOHXWHO�PHQX�KHHIW�GH�YROJHQGH�VXERSWLHV��� 6OHXWHO�WRHYRHJHQ ��RP�HHQ�VOHXWHO�WRH�WH�YRHJHQ�DDQ�GH�6FDQNH\��� 6OHXWHO�YHUZLMGHUHQ ��RP�ppQ�DOOH�VOHXWHO�V��WH�YHUZLMGHUHQ�XLW�GH�6FDQNH\�/(7�23��'RRU�GH�RSWLH�µDOOH¶�WH�VHOHFWHUHQ�ZRUGHQ�DOOH�VOHXWHOV�XLW�GH�6FDQNH\�YHUZLMGHUG��� 6OHXWHO�ZLM]LJHQ ��RP�HHQ�UHHGV�WRHJHYRHJGH�VOHXWHO�WH�ZLM]LJHQ��� 6OHXWHO�EHNLMNHQ ��RP�GH�LQVWHOOLQJHQ�YDQ�HHQ�VOHXWHO�WH�EHNLMNHQ��
9RRUEHHOG��HHQ�VOHXWHO�WRHYRHJHQ*D�QDDU�KHW�VHUYLFHPHQX��VHOHFWHHU�VOHXWHO�PHQX�� � 6 O H X W H O P H Q X!�6HUYLFHPHQX��
'UXN�QX�RS�GH� WRHWV��KHW�YROJHQGH�VFKHUP�ZRUGW�ZHHUJHJHYHQ�6 O H X W H OW R H Y R H J H Q!�6OHXWHO�PHQX ��6OHXWHO�WRHYRHJHQ
'UXN�QX�QRJPDDOV�RS�GH� WRHWV��X�NXQW�HHQ�WLMGJURHS�DDQ�GH�VOHXWHO�NRSSHOHQ�7 R H W V J U R H S Q U ��!�6OHXWHO�PHQX���6OHXWHO�WRHYRHJHQ
'UXN�QX�QRJPDDOV�RS�GH� WRHWV��X�NXQW�QX�GH�XLWJDQJHQ�/RFN���/RFN���2SWLRQ�HQ�RI�%X]]HU��DDQ�GH�VOHXWHO�NRSSHOHQ�
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+HW�RQGHUVWDDQGH�VFKHUP�ZRUGW�ZHHUJHJHYHQ�/ R F N � 6 W X U H QM D!�6OHXWHO�PHQX���6OHXWHO�WRHYRHJHQ
1DGDW�X�GH�XLWJDQJHQ�DDQ�GH�VOHXWHO�JHNRSSHOG�KHHIW��NXQW�X�KHW�VOHXWHOQXPPHU�RSJHYHQ��'LW�NXQW�X�KDQGPDWLJ�LQYRHUHQ��RI�DXWRPDWLVFK�ODWHQ�RS]RHNHQ�PHWµDXWR�]RHNHQ¶��+HW�HHUVWYROJHQGH�YULMH�VOHXWHOQXPPHU�ZRUGW�GDQ�JHVHOHFWHHUG�
$OV�X�KHW�VOHXWHOQXPPHU�KDQGPDWLJ�ZLOW�LQYRHUHQ�ZRUGW�KHW�RQGHUVWDDQGH�VFKHUP�ZHHUJHJHYHQ��X�NXQW�HON�VOHXWHOQXPPHU�YDQ���W�P�����LQYRHUHQ�7 R H W V V O H X W H O Q U �� � �!�6OHXWHO�PHQX���6OHXWHO�WRHYRHJHQ$XWR�]RHNHQ�Æ QHH$OV�KHW�VOHXWHOQXPPHU�LV�LQJHYRHUG��KDQGPDWLJ�DXWRPDWLVFK��NXQW�X�GH�VOHXWHOFRGH�ODWHQ�LQOH]HQ�+ R X V O H X W H O Y R R UV H Q V R U $ � 8 � % �!�6OHXWHO�PHQX���6OHXWHO�WRHYRHJHQ
1DGDW�X�GH�VOHXWHO�YRRU�GH�VHQVRU�KHHIW�JHKRXGHQ�NULMJW�X�KHW�YROJHQGH�VFKHUP�6 O H X W H O � � �W R H Y R H J H Q M D!�6OHXWHO�PHQX���6OHXWHO�WRHYRHJHQ

7,3�����LV�KHW�VOHXWHOQXPPHU��VFKULMI�GLW�QXPPHU�RS�RP�GH�VOHXWHO�ODWHU�WH�NXQQHQ�YHUZLMGHUHQ�
6 O H X W H O � � �W R H J H Y R H J G!�6OHXWHO�PHQX���6OHXWHO�WRHYRHJHQ

Æ 'H�VOHXWHO�LV�WRHJHYRHJG�
9RRUEHHOG��HHQ�VOHXWHO�YHUZLMGHUHQ*D�QDDU�KHW�VHUYLFHPHQX��VHOHFWHHU��³���VOHXWHO�PHQX´��
'UXN�RS�GH� WRHWV�HQ�JHEUXLN�GH�WRHWVHQ� WRW KHW�YROJHQGH�VFKHUP�ZRUGW�ZHHUJHJHYHQ�6 O H X W H OY H U Z L M G H U H Q!�6OHXWHO�PHQX���6OHXWHO�YHUZLMGHUHQ
'UXN�RS�GH� WRHWV��X�NULMJW�HHQ�NHX]H�$ O O H Y H U Z L M G H U H QQ H H!�6OHXWHO�PHQX���6OHXWHO�YHUZLMGHUHQ
$OV�X�µMD¶�NLHVW�NXQW�X�DOOH�VOHXWHOV�XLW�KHW�JHKHXJHQ�YHUZLMGHUHQ��.LHV�µQHH¶�HQ�GUXN�RS� �8�GLHQW�QX�KHW�VOHXWHOQXPPHU�RS�WH�JHYHQ��� $XWRPDWLVFK�LQYRHUHQ ��X�EHQW�LQ�KHW�EH]LW�YDQ�GH�VOHXWHO���� +DQGPDWLJ�LQYRHUHQ ��X�EHQW�QLHW�LQ�KHW�EH]LW�YDQ�GH�VOHXWHO��PDDU�ZHHW�ZHO�KHW�VOHXWHOQXPPHU�+DQGPDWLJ�YHUZLMGHUHQ�NDQ�QLHW�]RQGHU�KHW�VOHXWHOQXPPHU�
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$ X W R ] R H N H QM D!�6OHXWHO�PHQX���6OHXWHO�YHUZLMGHUHQ
Æ $OV�X�µMD¶�KHHIW�JHNR]HQ��ZRUGW�KHW�RQGHUVWDDQGH�VFKHUP�ZHHUJHJHYHQ�+ R X V O H X W H O Y R R UV H Q V R U $ � 8 � % �!�6OHXWHO�PHQX���6OHXWHO�YHUZLMGHUHQ$XWR�]RHNHQ�Æ MD
Æ $OV�X�µQHH¶�KHHIW�JHNR]HQ��ZRUGW�KHW�RQGHUVWDDQGH�VFKHUP�ZHHUJHJHYHQ�7 R H W V V O H X W H O Q U �� � �!�6OHXWHO�PHQX���6OHXWHO�YHUZLMGHUHQ$XWR�]RHNHQ�Æ QHH
'DDUQD�NULMJW�X�KHW�YROJHQGH�VFKHUP�6 O H X W H O � � �Y H U Z L M G H U H Q M D!�6OHXWHO�PHQX���6OHXWHO�YHUZLMGHUHQ
.LHV�µMD¶�HQ�GUXN�RS� � 6 O H X W H O � � �Y H U Z L M G H U G!�6OHXWHO�PHQX���6OHXWHO�YHUZLMGHUHQ
Æ 'H�VOHXWHO�LV�YHUZLMGHUG�
9RRUEHHOG��6OHXWHOLQVWHOOLQJHQ�EHNLMNHQ*D�QDDU�KHW�VHUYLFHPHQX��VHOHFWHHU��³���VOHXWHO�PHQX´��
'UXN�RS�GH� WRHWV�HQ�JHEUXLN�GH�WRHWVHQ� WRW�KHW�YROJHQGH�VFKHUP�ZRUGW�ZHHUJHJHYHQ�6 O H X W H O% H N L M N H Q!�6OHXWHO�PHQX���6OHXWHO�EHNLMNHQ
'UXN�RS�GH� WRHWV��QDGDW�X�KHW�VOHXWHOQXPPHU�KHHIW�LQJHYRHUG�NULMJW�X�KHW�YROJHQGH�VFKHUP�1 X P P H U J U S � � 2 %� � � � M Q Q M!�6OHXWHO�PHQX��6OHXWHO�EHNLMNHQ
+HW�ERYHQVWDDQGH�ILJXXU�LOOXVWUHHUW�VOHXWHO������ 'H�VOHXWHOJURHS�LV�JURHS�µ�¶�� /RFN�� ����-D���1HH���ZRUGW�ZHO DDQJHVWXXUG�� /RFN��� ����-D���1HH���ZRUGW�QLHW DDQJHVWXXUG�2� 2SWLRQ� �2��-D���1HH���ZRUGW�QLHW DDQJHVWXXUG�� %X]]HU� �%��-D���1HH���ZRUGW�ZHO DDQJHVWXXUG�

7LS��8�ZRUGW�DDQJHUDGHQ�GH�QDDP�YDQ�HHQ�SHUVRRQ�HQ�KHW�ELMEHKRUHQGH�VOHXWHOQXPPHU�WH�UHJLVWHUHQ��'DQ�NXQW�X�QD�YHUOLHV�YDQ�GH�VOHXWHO�GH]H�JHPDNNHOLMN�YHUZLMGHUHQ�
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���8LWJDQJ�PHQX9LD�GH]H�PHQXRSWLH�NXQW�X�KHW�W\SH�HQ�GH�VWXXUWLMG�YDQ�HHQ�XLWJDQJ�ZLM]LJHQ��+HW�XLWJDQJ�PHQX�KHHIW�GH�YROJHQGH�VXERSWLHV��/RFN����/RFN���2SWLRQ��%X]]HU��9DQ�HONH�XLWJDQJ�NXQW�X�GH�VWXXUWLMG�DI]RQGHUOLMN�LQVWHOOHQ�WXVVHQ�GH���HQ�GH����VHFRQGHQ��6WDQGDDUG�LV�GH�VWXXUWLMG�LQJHVWHOG�RS���VHFRQGHQ�9DQ�HONH�XLWJDQJ�NXQW�X�KHW�W\SH LQVWHOOHQ�� 12��GH�XLWJDQJ�LV�LQ�µUXVW¶�QLHW�JHVWXXUG��VWDQGDDUG��� 1&��GH�XLWJDQJ�ZRUGW�LQ�UXVW�ZHO�JHVWXXUG�� 7RJJOH��GH�XLWJDQJ�NODSW�GDQ�RP�QD�GHWHFWLH�YDQ�HHQ�VOHXWHO�9DQ�HONH�XLWJDQJ�NXQW�X�GH�VWXXUWLMG�LQVWHOOHQ�� � ��GH�XLWJDQJ�LV�XLWJHVFKDNHOG�HQ�ZRUGW�GXV�QLHW�JHVWXXUG�� � ��GH�XLWJDQJ�VWDDW�RS�DXWRPDWLVFK��GH]H�NLHVW�DXWRPDWLVFK�GH�ODQJVWH�VWXXUWLMG�� ��«��� ��6WXXUWLMG�YDQ�GH�XLWJDQJ�LQ�VHFRQGHQ�
���7RHWV�PHQX9LD�GH]H�PHQX�RSWLH�NXQW�X�GH�RSHQ�WRHWVHQ���HQ���LQVWHOOHQ��8�NXQW�GH�XLWJDQJHQ�LQVWHOOHQ�GLH�DDQJHVWXXUG�ZRUGHQ�LQGLHQ�GH�RSHQ�WRHWV�LQJHGUXNW��/RFN����/RFN���2SWLRQ��%X]]HU���7HYHQV�NRSSHOW�X�HHQ�WLMGJURHS����W�P����DDQ�HHQ�RSHQ�WRHWV��6WDQGDDUG�VWXUHQ�GH�WRHWVHQ�DOOH�XLWJDQJHQ�HQ�LV�GH�WLMGJURHS�JURHS���
���.ORN�PHQX9LD�GH]H�PHQXRSWLH�NXQW�X�GH�V\VWHHPNORN�DDQSDVVHQ��=RUJ�GDW�GH MXPSHU�%$77�JHVORWHQ�LV��]RGDW�GH�NORN�RRN�GRRUORRSW�ELM�VSDQQLQJVXLWYDO�9LD�GH�RQGHUVWDDQGH�RSWLHV�VWHOW�X�GH�NORN�LQ��� 7LMG�LQVWHOOHQ ��GH�KXLGLJH�WLMG��XUHQ���PLQXWHQ��LQVWHOOHQ��� 'DJ�LQVWHOOHQ ��GH�KXLGLJH�GDJ��PDDQGDJ�W�P�]RQGDJ��LQVWHOOHQ���� 'DWXP�LQVWHOOHQ ��GH�KXLGLJH�GDWXP��GDJ���PDDQG���MDDU��LQVWHOOHQ�'H�NORN�NDQ�GH�WLMG�DXWRPDWLVFK�DDQSDVVHQ�LQGLHQ�GH�NORN�PRFKW�DIZLMNHQ��0HW�GH�RQGHUVWDDQGH�RSWLHV�VWHOW�X�GH]H�DDQSDVVLQJ�LQ���� $DQSDV�LQWHUYDO ��WXVVHQWLMG��LQ�PDDQGHQ��WXVVHQ�GH�DDQSDVVLQJHQ��� $DQSDV�ZDDUGH ��JURRWWH�YDQ�GH�DDQSDVVLQJ�LQVWHOOHQ�
���'DJGHHO�PHQX9LD�KHW�GDJGHHO�PHQX�NXQW�X�GH�EHJLQ� HQ�HLQGWLMG�YDQ�GDJGHHO���W�P�GDJGHHO���LQVWHOOHQ��'H�6FDQNH\�JHEUXLNW�GH�GDJGHOHQ�RP�WH�NXQQHQ�EHSDOHQ�RI�HHQ�SHUVRRQ�RS�HHQ�EHSDDOG�WLMGVWLS�WRHJDQJ�PDJ�NULMJHQ�
(HQ�GDJGHHO�LV�HHQ�GHHO�YDQ�GH�GDJ��PHW�HHQ�EHJLQ� HQ�HLQGWLMG��ELMYRRUEHHOG�YDQ������XXU�WRW�������XXU��0DDU�RRN�YDQ�������XXU�WRW������XXU��2P�GH]H�GDJGHOHQ�WH�NXQQHQ�JHEUXLNHQ��GLHQW�X�GH]H�DDQ�HHQ�JURHS�WH�NRSSHOHQ��'LW�LV�WRHJHOLFKW�LQ�GH�YROJHQGH�SDUDJUDDI�7LS��.LHV�GH�VWDUW � HQ�GH�VWRSWLMGHQ�YDQ�GH�GDJGHOHQ�UXLP��$QGHUV�]RX��DOV�HHQ�SHUVRRQ�LHWV�HHUGHU�RI�ODWHU�]RX�DUULYHUHQ��GH�WRHJDQJ�RQW]HJG�NXQQHQ�ZRUGHQ�
���*URHS�PHQX'H]H�PHQXRSWLH�KHHIW�GH�VXERSWLHV�JURHS���W�P�JURHS����'RRU�PLGGHO�YDQ�KHW�NRSSHOHQ�YDQ�HHQ�WLMGJURHS�DDQ�HHQ�VOHXWHO�NDQ�GH�WRHJDQJ�RS�EHSDDOGH�WLMGHQ�HQ�RI�GDJHQ�ZRUGHQ�RQW]HJG��
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0HW�HHQ�WLMGJURHS�NRSSHOW�X�GH�YROJHQGH�]DNHQ��� 'DJHQ��]RGDW�WRHJDQJ�DOOHHQ�RS�EHSDDOGH�GDJHQ�ZRUGW�YHUOHHQG��PDDQGDJ��GLQVGDJ��«���� (HQ�GDJGHHO��GLW�LV�KHW�GHHO�YDQ�GH�GDJ�GDW�DDQJHHIW�ZDQQHHU�GH�VOHXWHO�JHEUXLNW�NDQ�ZRUGHQ��(HQ�GDJGHHO�KHHIW�HHQ�VWDUW� HQ�HHQ�VWRSWLMG��ZHONH�KHW�EHJLQ�HQ�HLQGH�YDQ�KHW�GDJGHHO�DIEDNHQHQ��(U�NXQQHQ���GDJGHOHQ�DDQ�HHQ�WLMGJURHS�JHNRSSHOG�ZRUGHQ�:DDUVFKXZLQJ��3DV�RS�PHW�KHW�LQVWHOOHQ�YDQ�WLMGJURHS����HQ�GDJGHHO����GH]H�ZRUGHQ��RRN�JHEUXLNW�YRRU�GH�RSHQ�WRHWVHQ�
9RRUEHHOG��8�ZLOW�HHQ�JURHS�LQVWHOOHQ(HQ�LQWHULHXU�YHU]RUJVWHU�KHHIW�VOHXWHO�QXPPHU�µ����¶�HQ�ZHUNW�RS�GLQVGDJ�HQ�GRQGHUGDJ��=H�NRPW�¶V�PRUJHQV�WXVVHQ������HQ�������XXU��RI�¶V�PLGGDJV�WXVVHQ�������HQ�������2P�GLW�LQ�WH�VWHOOHQ�ZRUGHQ�HU�WZHH�ZLOOHNHXULJH�GDJGHOHQ�JHEUXLNW��ELMYRRUEHHOG�� 'DJGHHO��� 9DQ������WRW������� 'DJGHHO��� 9DQ�������WRW������
�� 'DJGHOHQ�LQVWHOOHQ*D�QDDU�KHW�KRRIGPHQX��QDDU�RSWLH����³'DJGHHO�PHQX´���'UXN�QX�RS�GH WRHWV�� � ' D J G H H O P H Q X!�VHUYLFHPHQX��2SWLH����GDJGHHO�LQVWHOOHQ
8�NRPW�LQ�KHW�VXEPHQX��³GDJGHHO´��VHOHFWHHU�GDJGHHO���HQ�GUXN�QX�RS�GH WRHWV�' D J G H H O �� � � � � W � P � � � � �RI�LQGUXNNHQ8�NXQW�QX�GH�VWDUW� HQ�VWRSWLMGHQ�LQVWHOOHQ�YRRU�GDJGHHO����DOV�X�GDDUPHH�NODDU�EHQW�VHOHFWHHUW�X�GDJGHHO���HQ�VWHOW�GH]H�GDQ�LQ�
�� *URHS�LQVWHOOHQ$OV�X�GH�WZHH�GDJGHOHQ�KHHIW�LQJHVWHOG��GLHQW�X�GH]H�GDJGHOHQ�YHUYROJHQV�DDQ�HHQ�WLMGJURHS�WH�NRSSHOHQ��,Q�GLW�YRRUEHHOG�ZRUGW�WLMGJURHS���JHEUXLNW��� =RHN�PHQXRSWLH����³*URHS�PHQX´��� *D GDDUQD�QDDU�GH�VXERSWLH�µ*URHS���ZLM]LJHQ¶�� 'UXN�QX�RS�GH� WRHWV�� � � � � � � ! � � � � �Q H H!�JURHS�PHQX��*URHS���LQVWHOOHQ
)LJXXU�� +HW�NRSSHOHQ�YDQ�GH�GDJGHOHQ�DDQ�JURHS�����VWDDW�YRRU�GDJGHHO����GH�WLMGHQ�FRUUHVSRQGHUHQ�PHW�GH�EHJLQ�HQ�HLQGWLMG�YDQ�GDJGHHO����0HW�-D�1HH�VHOHFWHHUW�X�RI�KHW�GDJGHHO�DDQ�GH�WLMGJURHS�JHNRSSHOG�ZRUGW��0HW�GH� WRHWV�EHYHVWLJW�X�XZ�NHX]H��.RSSHO�GDJGHHO����GDJGHHO���HQ�GH�GDJHQ�GLQVGDJ��GL��HQ�GRQGHUGDJ��GR��DDQ�GH�WLMGJURHS�
/HW�RS��8�GLHQW�HU�ZHO�YRRU�WH�]RUJHQ�GDW��WLMGHQV�KHW�WRHYRHJHQ�RI�ZLM]LJHQ�YDQ�GH�VOHXWHO��WLMGJURHS���DDQ�GH�VOHXWHO�JHNRSSHOG�ZRUGW�
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,Q�KHW�RQGHUVWDDQGH�ILJXXU�LV�GLW�YRRUEHHOG�VFKHPDWLVFK�ZHHUJHJHYHQ�
'DJGHHO��
'DJGHHO��

����������
���� �����

'DJGHHO (LQGWLMG%HJLQWLMG

'DJGHHO�� ����������
'DJ

+RRUW�ELM�GH]H�JURHS"

6OHXWHO���� *URHS��
*URHS��
*URHS

*URHS��

'DJGHHO�� ����������

PD ]D ]RYUGRZRGL
1 1 11-1-

���/RJ�PHQX0HW�KHW�ORJ�NXQW�X�GH�DFWLHV�YDQ�GH�6FDQNH\�RSVODDQ�LQ�KHW�(HSURP�JHKHXJHQ�HQ�GDDUPHH�GH�ODDWVWH�����PHOGLQJHQ�WHUXJNLMNHQ��=R�NXQW�X�ELMYRRUEHHOG�DFKWHUDI�EHNLMNHQ�ZDQQHHU�GH�6FDQNH\�JHFRQILJXUHHUG�LV�HQ�DDQ�ZHONH�VOHXWHOV�HU�WRHJDQJ�YHUVFKDIW�LV��7HYHQV�LV�KHW�PRJHOLMN�RP�GH�ORJ�PHOGLQJHQ�QDDU�KHW�GLVSOD\�YDQ�GH�6FDQNH\�HQ�RI�GH�3&�WH�VWXUHQ��'H�ORJ�PHOGLQJ�QDDU�GH�3&�ZRUGW�GDQ�YHUVWXXUG�YLD�&$1�HQ�RI�56����
+HW�ORJ�PHQX�KHHIW�GH�YROJHQGH�VXERSWLHV��� 6FDQNH\�,'QXPPHU ��VWHOW�KHW�LGHQWLILFDWLHQXPPHU�YDQ�GH�6FDQNH\�LQ��� /RJ�ZHHUJHYHQ ��YLD�GH]H�RSWLH�NXQW�X�ORJ�PHOGLQJHQ�LQ�KHW�(HSURP�JHKHXJHQ�EHNLMNHQ��� /RJ�ZLVVHQ ��ZLV�DOOH�ORJPHOGLQJHQ�LQ�KHW�(HSURP�JHKHXJHQ+LHURQGHU�]LHW�X�HHQ�YRRUEHHOG�YDQ�HHQ�ORJ�PHOGLQJ�ELM�ORJ�ZHHUJHYHQ�/ � � � 6 � � � J R H G� � � � � � � � � � � � �!�ORJ�PHQX��/RJ�ZHHUJHYHQ
/HJHQGD/� ± +HW�QXPPHU�YDQ�GH�ORJ�PHOGLQJ6� ± *HGHWHFWHHUGH�VOHXWHO��RI�LQGLHQ�HU�HHQ�WRHWV�JHGHWHFWHHUG�LV�7� ± *HGHWHFWHHUGH�RSHQ�WRHWV*RHG� ± 6WDWXVPHOGLQJ��]LH�GH�RQGHUVWDDQGH�WDEHO������� ± WLMG��XX�PP���������� ± GDWXP��GG�PP�MM�
6WDWXV 2PVFKULMYLQJ/HHJ *HHQ�ORJ�PHOGLQJ*RHG 'H�VOHXWHO�WRHWV�LV�EHNHQG�HQ�HU�LV�RS�HHQ�MXLVW�WLMGVWLS�WRHJDQJ�YHUOHHQG�7IRXW 'H�VOHXWHO�WRHWV�LV�EHNHQG��HFKWHU�LV�KHW�WLMGVWLS�RQMXLVW�'IRXW 'H�VOHXWHO�WRHWV�LV�EHNHQG��HFKWHU�LV�GH�GDJ�RQMXLVW�"IRXW 'H�VOHXWHO�WRHWV�LV�RQEHNHQG�.IRXW 'H�VOHXWHO�WRHWV�LV�EHNHQG�HQ�HU�LV�WRHJDQJ�YHUOHHQG��(FKWHU��GH�NORN�VWDDW�QLHW�JRHG�3,1�JRHG ,HPDQG�KHHIW�GH�SLQFRGH�MXLVW�LQJHWRHWVW�3,1�IRXW ,HPDQG�KHHIW�HHQ�RQMXLVWH�SLQFRGH�LQJHWRHWVW�2SJHVWDUW 'H�6FDQNH\�LV�RSJHVWDUW��QD�HHQ�VWURRPXLWYDO�/RJ�JHZLVW +HW�ORJ�LV�JHZLVW�
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���6\VWHHP�PHQX9LD�GH]H�PHQXRSWLH�NXQW�X�GH�YROJHQGH�V\VWHHPLQVWHOOLQJHQ�ZLM]LJHQ��� :LM]LJ�SLQFRGH ��VWHO�GH�SLQFRGH�LQ��YDQ��������W�P���������� &RQWUDVW ��SDV�KHW�FRQWUDVW�YDQ�KHW�/&'�VFKHUP�DDQ��� *HOXLG ��DDQ��ELM�HHQ�IRXWH�VOHXWHO�JDDW�GH�EX]]HU�SLHSHQ��XLW��DOOHHQ�ELM�KHW�DDQVWXUHQ�
9RRUEHHOG��8�ZLOW�GH�SLQFRGH�DDQSDVVHQ
,Q�KHW�PHQX�JHEUXLNW�X�GH�� HQ� WRHWVHQ�RP�QDDU�RSWLH����KHW�V\VWHHPPHQX�WH�QDYLJHUHQ�� � 6 \ V W H H P P H Q X!�6HUYLFHPHQX��
'UXN�QX�RS�GH� WRHWV��KHW�YROJHQGH�VFKHUP�ZRUGW�ZHHUJHJHYHQ�: L M ] L J S L Q F R G H� � � � � �!�6\VWHHP�PHQX���SLQFRGH�ZLM]LJHQ
'UXN�QX�RS�GH� WRHWV��
������
�JDDW�NQLSSHUHQ�HQ�X�NXQW�GH�FRGH�ZLM]LJHQ�PHW�GH�SLMOWRHWVHQ�
'UXN�QRJPDDOV�RS�GH� WRHWV��GH�QLHXZH�SLQFRGH�ZRUGW�RSJHVODJHQ�:DDUVFKXZLQJ��9HUJHHW�GH�QLHXZH�SLQFRGH�QLHW�=RQGHU�SLQFRGH�LV�KHW�RQPRJHOLMN�]HOI�RP�GH�6FDQNH\�WH�FRQILJXUHUHQ�
���7LMGNORN�PHQX9LD�GLW�PHQX�NXQW�X�HHQ�VSHFLILHNH�XLWJDQJ�DDQ�HHQ�JURHS�NRSSHOHQ��,QGLHQ�GH�KXLGLJH�GDJ�HQ�WLMG�ELQQHQ�GH�JURHS�YDOW��ZRUGW�GH�XLWJDQJ�DDQJHVWXXUG��7RWGDW�GH�GDJ�HQ�RI�WLMG�ZHHU�EXLWHQ�GH�JURHS�YDOW��'LW�LV�SUDNWLVFK�LQGLHQ�XZ�SHUVRQHHO�RS�HHQ�EHSDDOG�WLMGVWLS�DUULYHHUW�
���)DEULHNVPHQX3DV�RS��9LD�GH]H�RSWLH�ZRUGHQ�DOOH�LQVWHOOLQJHQ�YDQ�GH�6FDQNH\�QDDU�VWDQGDDUGZDDUGHQ�WHUXJJH]HW��'H�LQVWHOOLQJHQ�YDQ�GH�NORN�HQ�GH�VOHXWHOJHJHYHQV�EOLMYHQ�HFKWHU�ZHO�EHZDDUG�
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6FDQNH\�FRQILJXUHUHQ�YLD�WHUPLQDO�8�GLHQW�XZ WHUPLQDO�SURJUDPPD�RS�GH�MXLVWH�&20�SRRUW�LQ�WH�VWHOOHQ�������EDXG����VWRSELW��JHHQ�SDULWHLW����GDWDELWV���������1����$OV�X�GH�6FDQNH\�RSVWDUW�]LHW�X�GH�YROJHQGH�PHOGLQJ�&IJB2N2SVWDUWHQ���������ZZZ�ERXWURQLF�QO7RHWV�
PHQX
�YRRU�VHUYLFHPHQX0HQX�DDQYUDJHQ,QGLHQ�X�GH�6FDQNH\�ZLOW�SURJUDPPHUHQ�WRHWVW�X��µPHQX¶��8�NULMJW�HHQ�RYHU]LFKW�YDQ�GH�ZHUNLQJ�YDQ�GH�WRHWVHQ�(17(5���!�SUJ�RN(6&�����!�HVF
�
�����!�RPKRRJ
�
�����!�RPODDJ%$&.63��!�OLQNV��WP����!�ZDDUGHM�Q�����!�MD�QHH�9RRU�GH]H�IXQFWLHV�NXQW X�RRN�GH�SLMOWMHVWRHWVHQ�JHEUXLNHQ�
9HUYROJHQV�GLHQW�X�GH�SLQFRGH�LQ�WH�WRHWVHQ�7RHWV�SLQFRGH�����������7RHWV�ZDDUGH�
8�NXQW�QDDVW�GH�SLQFRGH�GLUHFW�LQWRHWVHQ�NLH]HQ�RP�GH�SLQFRGH�WH�ZLM]LJHQ�PHW�µ�¶�HQ�µ�¶��RI�GH�SLMOWRHWVHQ��PHW�µHQWHU¶�EHYHVWLJW�X�GH�ZDDUGH��'DDUQD�NULMJW�X�HHQ�RYHU]LFKW�YDQ�KHW�VHUYLFHPHQX�0(18�29(5=,&+7����6OHXWHO�PHQX���8LWJDQJ�PHQX���7RHWV�PHQX���.ORN�PHQX���'DJGHHO�PHQX���*URHS�PHQX���/RJ�PHQX���6\VWHHP�PHQX���7LMGNORN�PHQX���)DEULHNVPHQX0HW�GH�µ�¶�HQ�µ�¶�WRHWV�NXQW�X�HHQ�DQGHUH�RSWLH�NLH]HQ��PHW�µHQWHU¶�JDDW�X�HHQ�QLYHDX�GLHSHU�'UXN�������6OHXWHO�PHQX6SHFLDOH�ZHUNLQJ�� �QHH�� �MD
�� �1RUPDOO\�2SHQ�� �1RUPDOO\�&ORVHG�� �7RJJOH
� 7LMG ��8�GLHQW�GH]H�LQ�WH�YRHUHQ�DOV�88�00��8� �XXU��0� �PLQ���'H�µ�¶�PDJ�X�ZHJODWHQ��PDDU�GDW�KRHIW�QLHW��*HOGLJH�LQYRHU������Æ �������� 'DWXP ��8�GLHQW�GH]H�LQ�WH�YRHUHQ�DOV�''�00�--��'� �GDJ��0� �PDDQG��-� �MDDU���'H�µ�¶�RI�µ?¶�PDJ�X�ZHJODWHQ��PDDU�GDW�KRHIW�QLHW��*HOGLJH�LQYRHU�LV�ELMYRRUEHHOG��������Æ ����������� 'DJGHHO�LQVWHOOHQ� 88�00�W�P�88�00��JHOGLJH�LQYRHU�LV����������Æ ������W�P������� /RJ�ZHHUJHYHQ ��PHW�µ���¶�RI�SLMOWRHWVHQ�VHOHFWHHUW�X�HHQ�DQGHUH�ORJ�PHOGLQJ�� 7LMGNORN�PHQX ��GH�JURHS�LV�DOWLMG���ODJHU�GDQ�GH�LQJHWRHWVWH�ZDDUGH��,QGLHQ�X�GXV�JURHS���DDQ�HHQ�XLWJDQJ�ZLOW�NRSSHOHQ��GLHQW�X�HHQ���LQ�WH�WRHWVHQ�
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6FDQNH\�PHOGLQJHQ)RXWPHOGLQJHQ(���((3520�$'5�� ,Q�GH�HHSURP�ZRUGHQ�DOOH�LQVWHOOLQJHQ�EHZDDUG��]RGDW�GH]H�RRN�RQWKRXGHQ�ZRUGHQ�DOV�QD�HHQ�VSDQQLQJVYDO�(U�LV�JHWUDFKW�QDDU�HHQ�DGUHV�WH�VFKULMYHQ�GDW�EXLWHQ�GH�HHSURP�OLJW�(���((3520�/((6� (HSURP�OHHVIRXW��LQGLHQ�GLW�RSWUHHGW�NDQ�KHW�LQVWHOOLQJVJHKHXJHQ�GHIHFW�]LMQ�(���((3520�6&+5� (HSURP�VFKULMIIRXW��LQGLHQ�GLW�RSWUHHGW�NDQ�KHW�LQVWHOOLQJVJHKHXJHQ�GHIHFW�]LMQ�(���&21),*85$7,( &RQILJXUDWLHIRXW��LQGLHQ�GLW�RSWUHHGW�NDQ�KHW�LQVWHOOLQJVJHKHXJHQ�GHIHFW�]LMQ�(���&$1�7;),)2�� %LM�GH�QHWZHUN�YHUVLH�ZRUGHQ�GH�JHJHYHQV�YLD�GH�&DQEXV�XLWJHZLVVHOG�'H�YHU]HQGEXIIHU�LV�WH�YRO(���&$1�5;),)2�� 'H�RQWYDQJVWEXIIHU�LV�WH�YRO(���&$1�7;0%2;�� 'H�YHU]HQGEXIIHU�LV�WH�YRO(���&$1�5;0%2;�� 'H�RQWYDQJVWEXIIHU�LV�WH�YRO(���&$1�:$$56&+� )RXWHQ�RSJHWUHGHQ�WLMGHQV�GH�&DQEXV�FRPPXQLFDWLH��PDDU�GH]H�]LMQ�YHUKROSHQ�(���&$1�3$66,()� 'H�&DQEXV�LV�QLHW�DDQJHVORWHQ�RI�HU�LV�VWRULQJ�RS�KHW�QHWZHUN�(���&$1�+$/7���� 'H�&DQEXV�LV�YROOHGLJ�JHVWRSW�(���8$57�7;),)2� 'H�YHU]HQGEXIIHU�YDQ�GH�VHULsOH�SRRUW�LV�WH�YRO�(���,1*$1*�$&7,( (U�LV�HHQ�LQJDQJ�DFWLHI�WLMGHQV�KHW�RSVWDUWHQ��FRQWUROHHU�KHW�WRHWVHQERUG�(���57&�1,(8:��� 'H�EDWWHULM�YDQ�GH�NORN�LV�OHHJ��ZRUGW�DXWRPDWLVFK�RSJHODGHQ���RI�GH�
%$77
�MXPSHU�LV�QLHW�DDQJHVORWHQ�(���57&�/((6)287 &RPPXQLFDWLH�PHW�GH�NORN�LV�PLVOXNW��GH�NORN�NDQ�VWXN�]LMQ�(���7$$.�),)2��� 'H�WDDNEXIIHU�LV�WH�YRO�Æ ,QGLHQ�ppQ�YDQ�GH]H�IRXWPHOGLQJHQ�YRRUNRPW��QHHP�GDQ�FRQWDFW�RS�PHW�XZ�LQVWDOODWHXU�
6WDWXVPHOGLQJHQ6OHXWHO�[[[�WRHJDQJ�YHUOHHQG 'H�WRHJDQJ�LV�YHUOHHQG�DDQ�VOHXWHO�[[[6OHXWHO�[[[�2QJHOGLJH�WLMG� 6OHXWHO�[[[�LV�EHNHQG��PDDU�GH�KXLGLJH�WLMG�YDOW�QLHW�ELQQHQ�GH�WLMGJURHS�YDQ�GH�VOHXWHO�6OHXWHO�[[[�2QJHOGLJH�GDJ 6OHXWHO�[[[�LV�EHNHQG��PDDU�GH�KXLGLJH�GDJ�YDOW�QLHW�ELQQHQ�GH�WLMGJURHS�YDQ�GH�VOHXWHO�6OHXWHO�[[[�.ORN�IRXW� 6OHXWHO�[[[�LV�EHNHQG�HQ�GH�WRHJDQJ�LV�YHUOHHQG��PDDU�GH�GDJ�HQ�WLMGFRQWUROH�]LMQ�QLHW�XLWJHYRHUG�RPGDW�GH�NORN�QLHW�LV�LQJHVWHOG�2SHQ�WRHWV�[�WRHJDQJ�YHUOHHQG 'H�WRHJDQJ�LV�YHUOHHQG�DDQ�RSHQ�WRHWV�[2SHQ�WRHWV�[�2QJHOGLJH�WLMG� 'H�KXLGLJH�WLMG�YDOW�QLHW�ELQQHQ�GH�WLMGJURHS�YDQ�GH�RSHQ�WRHWV�2SHQ�WRHWV�[�2QJHOGLJH�GDJ 'H�KXLGLJH�GDJ�YDOW�QLHW�ELQQHQ�GH�WLMGJURHS�YDQ�GH�RSHQ�WRHWV�2SHQ�WRHWV�[ .ORN�IRXW� 'H�WRHJDQJ�LV�YHUOHHQG��PDDU�GDJ�HQ�WLMGFRQWUROH�]LMQ�QLHW�XLWJHYRHUG�RPGDW�GH�NORN�QLHW�LV�LQJHVWHOG�6OHXWHO�RQEHNHQG 'H�VOHXWHO�LV�QLHW�EHNHQG�2SJHVWDUW 'H�6FDQNH\�LV�RSQLHXZ�RSJHVWDUW��QD�ELMYRRUEHHOG�HHQ�VSDQQLQJVYDO�/RJ�JHZLVW +HW�ORJ�JHKHXJHQ�LV�JHZLVW�3LQFRGH�JRHG 'H�SLQFRGH�LV�MXLVW3LQFRGH�IRXW 'H�SLQFRGH�LV�RQMXLVW�$OOHHQ�]LFKWEDDU�ELM�
ORJ�ZHHUJHYHQ
�
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7HFKQLVFKH�VSHFLILFDWLHV
$OJHPHHQ1HWYRHGLQJ����������������������������������������������������������� ����9'&��PD[�����P$$IPHWLQJHQ�EHVWXULQJVNDVW���������������������������������� ������[����[�����/[%[+�*HEUXLNVWHPSHUDWXXU�PHW�GLVSOD\������������������������ ���R&�WRW���R&*HEUXLNVWHPSHUDWXXU�]RQGHU�GLVSOD\������������������� ���R&�WRW���R&%HKXL]LQJ������������������������������������������������������������� ��$%6
0D[LPXP�NDEHOOHQJWHV$QWHQQH��������������������������������������������������������������������PHWHU��FRD[���LV�ELMJHOHYHUG�&$1��������������������������������������������������������������������� ������PHWHU�� DIJHVFKHUPG���[����2SHQ�WRHWVHQ�������������������������������������������������������� ������PHWHU�� ����PP�2YHULJ ������������������������������������������������������������������ ������PHWHU�� ����PP�

&RQILJXUDWLH,Q WH�YRHUHQ�VOHXWHOV��������������������������������������������� �����$DQWDO�WLMGJURHSHQ����������������������������������������������� ���$DQWDO�GDJGHOHQ��������������������������������������������������� ���$DQWDO�ORJ�PHOGLQJHQ�LQ�(HSURP������������������������� �����$DQWDO�RSHQ�WRHWVHQ ��������������������������������������������� ���$DQWDO�XLWJDQJHQ�������������������������������������������������� ���
,Q� HQ�XLWJDQJHQ&$1��RSWLRQHHO� �������������������������������������������������� �����E�1RUPDO�PRGH�����N%LW�V5V���������������������������������������������������������������������� �����������1���
2SHQ�WRHWV���HQ��������������������������������������������������� ��3RWHQWLDDOYULM��0D[��FRQWDFWVWURRP��P$����2SHQ�NOHP�VSDQQLQJ�����9
/RFN�� ������������������������������������������������������������������ ��5HODLV��PD[����9$&�'&���$/RFN����2SWLRQ��%X]]HU���������������������������������������� ��2SHQ�GUDLQ��VFKDNHOHQ�GH�*1'���PD[����9'&���$
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'H�WRWDOH��GRRU�/RFN���2SWLRQ�HQ�%X]]HU���JHVFKDNHOGH�VWURRP�LV�PD[���$�
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2YHU]LFKW�YDQ�GH�IDEULHNVLQVWHOOLQJHQ
,QVWHOOLQJ� )DEULHNVLQVW� .HX]H�� 6OHXWHO�PHQX����������������������� ��YLD�GLW�PHQX�NXQW�X�GH�VOHXWHOV�EHKHUHQ�� 6OHXWHO�WRHYRHJHQ�� 6OHXWHO�YHUZLMGHUHQ�� 6OHXWHO�ZLM]LJHQ�� 6OHXWHO�EHNLMNHQ� 8LWJDQJ�PHQX��������������������� ��YLD�GLW�PHQX�VWHOW�X�GH���XLWJDQJHQ�LQ�� /RFN���W\SH ��1&� 1RUPDOO\�2SHQ�FORVHG��12�1&���RI�WRJJOH�� /RFN���W\SH ��12� 1RUPDOO\�2SHQ�FORVHG��12�1&���RI�WRJJOH�� 2SWLRQ�W\SH ��12� 1RUPDOO\�2SHQ�FORVHG��12�1&���RI�WRJJOH�� %X]]HU�W\SH ��12� 1RUPDOO\�2SHQ�FORVHG��12�1&���RI�WRJJOH�� /RFN���VWXXUWLMG ����VHF� XLW��DXWRPDWLVFK����W�P����VHF�� /RFN���VWXXUWLMG ����VHF� XLW��DXWRPDWLVFK����W�P����VHF�� 2SWLRQ�VWXXUWLMG ����VHF XLW��DXWRPDWLVFK����W�P����VHF�� %X]]HU�VWXXUWLMG ����VHF XLW��DXWRPDWLVFK����W�P����VHF� 7RHWV�PHQX������������������������� ��YLD�GLW�PHQX�VWHOW�X�GH�WZHH RSHQ�LQJDQJHQ�LQ�� 2SHQ�WRHWV�� ��JURHS����DOOH�XLWJDQJHQ JURHS�XLWJDQJ�LQVWHOOLQJHQ�YDQ�WRHWV���ZLM]LJHQ��� 2SHQ�WRHWV�� ��JURHS����DOOH�XLWJDQJHQ JURHS�XLWJDQJ�LQVWHOOLQJHQ�YDQ�WRHWV���ZLM]LJHQ�� .ORN�PHQX�������������������������� ��YLD�GLW�PHQX�VWHOW�X�GH�NORN�LQ�� 7LMG�LQVWHOOHQ �������� GH�KXLGLJH�WLMG��XUHQ���PLQXWHQ��LQVWHOOHQ��� 'DJ�LQVWHOOHQ ��PDDQGDJ� GH�KXLGLJH�GDJ��PDDQGDJ�W�P�]RQGDJ��LQVWHOOHQ���� 'DWXP�LQVWHOOHQ ���������� GH�KXLGLJH�GDWXP��GDJ���PDDQG���MDDU��LQVWHOOHQ��� $DQSDV�LQWHUYDO ��XLWJHVFKDNHOG� FRUUHFWLH�YDQ�GH�NORN�LQVWHOOHQ��LQGLHQ�GH]H�DIZLMNW�� $DQSDV�ZDDUGH �����VHF� JURRWWH�YDQ�GH�DDQSDVVLQJ�LQVWHOOHQ� 'DJGHHO�PHQX �������������������� ��YLD�GLW�PHQX�VWHOW�X�GH�GDJGHOHQ�LQ�� 'DJGHHO���W�P�� ��������W�P������ SHU�GDJGHHO�GH�VWDUW� HQ�VWRSWLMG�LQVWHOOHQ�� *URHS�PHQX ����������������������� ��YLD�GLW�PHQX�VWHOW�X�GH JURHSHQ�LQ��� *URHS�� ��GDJGHHO����KHOH�ZHHN SHU�JURHS�GH�GDJGHOHQ�HQ�GDJHQ�NRSSHOHQ��� *URHS�� ��GDJGHHO����KHOH�ZHHN SHU�JURHS�GH�GDJGHOHQ�HQ�GDJHQ�NRSSHOHQ�
�� �
�� �
��
��
��� *URHS�� ��GDJGHHO����KHOH�ZHHN SHU�JURHS�GH�GDJGHOHQ�HQ�GDJHQ�NRSSHOHQ�� /RJ�PHQX���������������������������� ��YLD�GLW�PHQX�VWHOW�X�KHW�ORJJHQ�LQ��� 6FDQNH\�,'QXPPHU ���� VWHOW�KHW�LGHQWLILFDWLHQXPPHU�YDQ�GH�6FDQNH\�LQ��� /RJ�ZHHUJHYHQ �� JHHIW�KHW�(HSURP�ORJJHKHXJHQ�ZHHU��� /RJ�ZLVVHQ ��QHH� KHW�HHSURP�ORJJHKHXJHQ�ZLVVHQ��=LH�GH�SDUDJUDDI�
/RJJHQ
�YRRU�PHHU�LQIRUPDWLH�� 6\VWHHP�PHQX�������������������� ��YLD�GLW�PHQX�ZLM]LJW�X�GH�V\VWHHPLQVWHOOLQJHQ��� :LM]LJ�SLQFRGH ��������� 6WHO�GH�SLQFRGH�LQ��YDQ��������W�P���������� &RQWUDVW ��� 6WHO�KHW�FRQWUDVW�YDQ�KHW�/&'�VFKHUP�ELM��� *HOXLG ��MD� 6FKDNHO�GH�EX]]HU�LQ�XLW�ELM�IRXWHQ�� 7LMGNORN�PHQX ������������������� ��YLD�GLW�PHQX�VWHOW�X�HHQ�WLMGNORN�LQ��� 7LMGNORN�ORFN�� ��XLWJHVFKDNHOG� NRSSHO�JURHS���W�P���DDQ�GH�XLWJDQJ��� 7LMGNORN�ORFN�� ��XLWJHVFKDNHOG� NRSSHO�JURHS���W�P���DDQ�GH�XLWJDQJ��� 7LMGNORN�RSWLRQ ��XLWJHVFKDNHOG NRSSHO�JURHS���W�P���DDQ�GH�XLWJDQJ��� 7LMGNORN�EX]]HU ��XLWJHVFKDNHOG NRSSHO�JURHS���W�P���DDQ�GH�XLWJDQJ��� )DEULHNVPHQX�������������������� ��YLD�GLW�PHQX�]HW�X�DOOH�LQVWHOOLQJHQ�WHUXJ�QDDU�IDEULHNVZDDUGHQ�
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6OHXWHOQXPPHUV6OHXWHO 1DDP 6OHXWHO 1DDP� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ��
Æ 9RRU�GH�RYHULJH�VOHXWHOV�GLHQW�X�]HOI�HHQ�GRFXPHQW�RS�WH�VWHOOHQ�
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,QVWHOOLQJHQ
'DJGHHO�� � � /RFN���W\SH
'DJGHHO�� � � /RFN���W\SH
'DJGHHO�� � � 2SWLRQ�W\SH
'DJGHHO�� � � %X]]HU�W\SH
'DJGHHO�� � � /RFN���VWXXUWLMG VHF
'DJGHHO�� � � /RFN���VWXXUWLMG VHF
'DJGHHO�� � � 2SWLRQ�VWXXUWLMG VHF
'DJGHHO�� � � %X]]HU�VWXXUWLMG VHF

���������������������� 2SHQ�WRHWV�� ��������������������� PD�GL�ZR�GR�YU�]D�]R*URHS�� PD�GL�ZR�GR�YU�]D�]R 2SHQ�WRHWV�� ��������������������� PD�GL�ZR�GR�YU�]D�]R���������������������� $DQSDV�LQWHUYDO*URHS�� PD�GL�ZR�GR�YU�]D�]R $DQSDV�ZDDUGH
���������������������� 6FDQNH\�,'QU�*URHS�� PD�GL�ZR�GR�YU�]D�]R 3LQFRGH
���������������������� &RQWUDVW*URHS�� PD�GL�ZR�GR�YU�]D�]R *HOXLG
���������������������� 7LMGNORN�ORFN�� *URHS�*URHS�� PD�GL�ZR�GR�YU�]D�]R 7LMGNORN�ORFN�� *URHS����������������������� 7LMGNORN�RSWLRQ *URHS�*URHS�� PD�GL�ZR�GR�YU�]D�]R 7LMGNORN�EX]]HU *URHS�����������������������*URHS�� PD�GL�ZR�GR�YU�]D�]R
����������������������*URHS�� PD�GL�ZR�GR�YU�]D�]R�GRRUKDOHQ�ZDW�QLHW�YDQ�WRHSDVVLQJ�LV�
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