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DISCLAIMER 

This document contains financial conditions and result of operation, and may also contain certain projections, plans, 

strategies, and objectives of the Company, which would be treated as forward-looking statements within the meaning of 

applicable law. Forward looking statements, by their nature, involve risk and uncertainty that could cause actual results 

and development to differ materially from those expressed or implied in these statements. PT Dayamitra Telekomunikasi 

Tbk does not guarantee that any action, which may have a taken in reliance on this document, will bring specific results as 

expected. 

 
    Highlights  

◼ PT Dayamitra Telekomunikasi Tbk (“Mitratel” or the “Company”) recorded revenue of Rp6,881 billion in 9M25, 
representing a normalized growth of 0.9% YoY. The Company successfully recorded EBITDA of Rp5.769 billion with a 
Net Profit of Rp1,542 billion. The EBITDA margin and Net Profit margin expanded to 83.8% and 22.4%, respectively. 

◼ Fiber optic services drove the Company’s revenue growth, increasing by 23.8% YoY, with its contribution to total 
Revenue rising from 5% to 6%, while the Tower Leasing business continued to contribute the largest portion at 83% of 
total Revenue. 

◼ The Company maintains its leadership in the tower industry by owning 40,102 towers and strengthening its business 
portfolio by adding 4,554 km of fiber optic organically in nine months of 2025, bringing the total length of the Company's 
fiber optic to 55,593 km. 

Financial Highlights 

Key Indicators YoY 

(Rp. Bn) 
9M25 

9M24 
(restated) 

Growth 
(%) 

9M24 normalized 
Growth 

(%) 

Revenue 6,881 6,892 (0.2) 6,818 0.9 

Expenses 3,787 3,810 (0.6) 3,764 0.6 

Operating Profit 3,094 3,082 0.4 3,054 1.3 

EBITDA 5,769 5,716 0.9 5,666 1.8 

EBITDA Margin (%) 83.8% 82.9% 0.9 ppt 83.1% 0.7 ppt 

Net Income 1,542 1,532 0.6 1,532 0.6 

Net Income Margin (%) 22.4% 22.2% 0.2 ppt 22.5% (0.1 ppt) 

Notes: In accordance with PSAK 338, the 2024 fiscal year performance has been restated, with the bookkeeping is recorded as if UMT had been acquired from the 
beginning of the year. This adjustment has influenced the reported performance growth, particularly regarding XL as the dominant tenant of UMT.

Operational Highlights 

Key Indicators 

YoY 

9M25 9M24 Growth (%) 

Tower 40,102 39,259 2.1 

Colocation 21,885 20,172 8.5 

Tenant 61,987 59,431 4.3 

Reseller 2,659 2,780 (4.4) 

Tenant Inc. Reseller 64,646 62,211 3.9 

Tenancy Ratio (x) 1.55 1.51 0.04 ppt 

Fiber (km) 55,593 39,714 40.0 
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PT DAYAMITRA TELEKOMUNIKASI Tbk 
NINE MONTHS OF 2025 (UNAUDITED)  

 

Revenue 

Key Indicators YoY 

(Rp. Bn) 9M25 9M24 (restated) Pertumbuhan (%) 

Tower leasing 5,689 5,666 0.4 

Fiber 431  348  23.8 

Tower-Related Business 391  452  (13.5) 

Reseller 370  426  (13.2) 

Total 6,881 6,892 (0.2) 

 

In the nine months of 2025, the Company's consolidated revenue slightly decreased by 0.2% YoY to 

Rp6,881 billion with tower leasing and fiber optic continuing to be the main sources of revenue. The detail 

of revenue is as follows:  

◼ Tower Leasing posted revenue of Rp5,689 billion or grew by 0.4%, driven by tower and colocation 

additions organically in line with mobile network operators’ expansion.  

◼ Fiber increased by 23.8% YoY to Rp431 billion due to the organic and inorganic growth of Fiber-to-the-

Tower along with mobile network operators’ efforts to improve connectivity. 

◼ Tower-Related Business decreased by 13.5% YoY to Rp391 billion, in line with the Company's strategy 

to capture higher-margin Tower-Related Business opportunities. 

◼ Reseller decreased by 13.2% YoY with revenue of Rp370 billion, in which the Company gradually reduce 

the proportion of this business. 

 

Expenses 

Key Indicators YoY 

(Rp. Bn) 9M25 9M24 (restated) Growth (%) 

Operating Expense    

Planning, operation and maintenance of telecommunication 
towers 

321  349  (8.3) 

Construction and project management 345  357  (3.3) 

General and administrative expenses 200  216  (7.2) 

Employee compensation expenses 225  234  (3.5) 

Other operating expenses 21  20  2.3 

Total Operating Expenses 1,112 1,176 (5.5) 

Depreciation 1,372  1,367  0.3 

Amortization 1,303  1,267  2.8 

Total Expenses 3,787  3,810  (0.6) 
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The Company recorded total expenses of Rp3,787 billion which is decreased by 0,6% YoY, with Operating 

Expenses decreased by 5.5% YoY to Rp1,112 billion. The detailed breakdown of expenses is as follows: 

◼ Planning, operating, and maintaining the telecommunication towers decreased by 8.3% YoY to 

Rp321 billion, driven by efficiencies through the optimization of economies of scale. 

◼ Construction and project management decreased by 3.3% YoY in line with the decline in Tower-Related 

Business revenue. 

◼ General and administrative expenses decreased by 7.2% YoY, mainly driven by the efficiencies 

implemented by the Company. 

◼ Employee compensation decreased by 3.5% YoY the Company’s optimization of its organizational 

structure. 

◼ Depreciation increased by 0.3% YoY to Rp1,372 billion as some assets are still under construction. It will 

be normalized in full year basis. Amortization increased by 2.8% YoY to Rp1,303 billion, primarily resulted 

from additional land lease contracts as the number of towers increased and inorganic activity.  

EBITDA and Net Income 

In the nine months of 2025, EBITDA grew by 0.9% YoY to Rp5,769 billion, with an EBITDA margin of 83.8%. 

Furthermore, the Company recorded a net profit of Rp1,542 billion, or an increase of 0.6% YoY, with a net 

profit margin of 22.4%. 

 

Financial Position 

Key Indicators End of 

(Rp. Bn) 9M25 FY24 (restated) Growth (%) 

Total Assets 58,046  58,140  (0.2) 

Total Liabilities 25,183  24,753  1.7 

Total Equity 32,863  33,387  (1.6) 
 

 
◼ Total assets for the nine months of 2025 remained stable at Rp58,046 billion. 

◼ Total liabilities in the nine months of 2025 increased by 1.7% to Rp25,183 billion, driven by an increase of 

long-term loans. 

◼ Equity decreased by 1.6% to Rp32,863 billion mainly due to dividend payments for the 2024 financial year. 
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Arus Kas 

Key Indicators YoY 

(Rp. Bn) 9M25 9M24 restated Growth (%) 

Cash Flow from Operating Activities 5,678  5,713  (0.6) 

Cash Flow from/(used in) Investing Activities (1,351)  (1,608)  (16.0) 

Cash Flow from/(used in) Financing Activities (4,292)  (4,210)  1.9 

Net Increase (Decrease) in Cash & Cash Equivalents 35  (105)  (134.1) 

Cash and Cash Equivalents at Beginning of Year 597  890  (33.0) 

Cash and Cash Equivalents at End of Period 632  785  (19.5) 
 

 

◼ Net cash obtained from operational activities during the period amounted to Rp5,678 billion or decreased 

by 0.6% YoY. Net cash received from consumers was Rp9,309 billion or increased by 23% YoY. 

◼ Net cash used for investing activities decreased by 16% YoY due to lower payments for inorganic capital 

expenditure activities in 2025. 

◼ Net cash used for financing activities increased by 1.9% YoY due to the payment of maturing short-term 

debt. 

◼ Cash and Cash Equivalents at End of Period decreased by 19.5% YoY to Rp632 billion. The Company 

views this ending cash balance as optimal and efficient to meet its operational needs. 

 

Debt  

Currencies End of   

 
The Company's total debt reached Rp18,215 billion at the end of the nine months of 2025, increased by 3.3% 

YoY compared to the end of 2024. All the Company's debt is denominated in Rupiah, consisting of short-

term and long-term bank loans. In July 2024, the Company also issued Bonds and Sukuk (Sharia Bonds) 

worth Rp240 billion and Rp10 billion, respectively, with a coupon interest rate of 6.50% and a tenor of 370 

days. Due to all Rupiah denomination, Mitratel has no exposure to foreign currency risk. 

 

In the nine months of 2025, the Company successfully managed to keep debt levels and interest expenses 

under control by implementing various interest cost efficiency initiatives, such as accelerating debt 

repayments, refinancing existing debt and negotiating lower loan margin rates. 

 

The Company has also prepared strategic measures to take advantage of the downward trend in interest 

rates by maximizing the composition of floating-rate debt to 96.1%, aiming to enhance interest cost efficiency 

as further rate cuts occur in the future. 

 

Mitratel's debt-to-equity ratio ("DER") and net debt-to-EBITDA ratio remained relatively controlled at 55.4% 

and 2.3x, respectively. 

(Rp .Bn) 9M25 FY24 Growth (%) 

Bank Loans 18,215  17,630  3.3 

Bonds and Sukuk -  248  (100.0) 

Total Interest-bearing Debt 18,215  17,878  1.9 
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Gearing Ratio 

Ratio (%) 
End of   

9M25 FY24 Growth (ppt) 

Net Debt to Equity 53.5  51.8  1.7 

Debt to Equity 55.4  53.5  1.9 

Net Debt to EBITDA (times) 2.3  2.2  0.1 

Debt to EBITDA (times) 2.4  2.3  0.1 

Notes: 

◼ Net Debt to Equity is calculated as Total Debt deducted by Cash & Cash Equivalent, then divided by Total Equity 

◼ Debt Equity is Total Debt divided by Total Equity 

◼ Net Debt to EBITDA is calculated as Total Debt deducted by Cash & Cash Equivalent, then divided by EBITDA TTM (Trailing Twelve Months) 

◼ Debt to EBITDA represented by Total Debt divided by EBITDA TTM (Trailing Twelve Months). 

 

Financial Ratio 

Ratio (%) 
YoY 

9M25 9M24 (restated) Growth (ppt) 

 EBITDA Margin 83.8 82.9 0.9 

 EBIT Margin 45,6 45.3 0.3 

 Net Income Margin 22.4 22.2 0.2 

  

Ratio (%) 
End of 

9M25 FY24 Growth (ppt) 

 Current Ratio 38.2 28.1 10.1 

 Return on Assets 3.5 3.6 (0.1) 

 Return on Equity 6.3 6.3 0.0 

Notes: 

◼ EBIT Margin is EBIT to Revenue 

◼ EBIT is Profit Before Funding Costs and Taxes 

◼ EBITDA Margin is EBITDA to Revenue 

◼ EBITDA is calculated on Operating Profit plus Depreciation and Amortization 

◼ Net Income Margin is calculated as Profit Attributable to Owners of the Company divided by Revenue 

◼ Current Ratio represented by Current Assets divided by Current Liabilities 

◼ Return on Assets represented by Total Profit TTM (Trailing Twelve Months) divided by Total Assets 

◼ Return on Equity represented by Total Profit TTM (Trailing Twelve Months) divided by Total Equity 
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COMPANY PORTFOLIO 
 

In the first half of 2025, the Company has 40,102 towers across Indonesia by adding 698 new towers. With 

the number of towers owned, the Company stands as the largest tower provider in Southeast Asia in terms 

of total tower ownership. The Company's tower distribution consists of 41% located in Java with a total of 

16,535 towers, while the remaining 59% or 23,567 towers are located outside Java, where this composition 

is in line with the Company's strategic move to capture opportunities from mobile operators to expand their 

business outside Java. This is also reflected in the growth of additional tenants owned by the Company 

outside Java of 5%, higher than the growth in Java of 3%. Below is a map of Mitratel's tower locations in 

Indonesia. 

  

Mitratel is the main tower consolidator in Indonesia, having successfully acquired more than 22,000 towers 

over the past 5 years. Excluding tower providers in China and Russia, Mitratel's position in terms of total 

towers ownership is in the top 10 globally. Mitratel's portfolio has a unique competitive advantage and is 

difficult for other tower providers to replicate given the massive number and distribution of towers, and in line 

with the expansion of major mobile operators in Indonesia toward ex-Java area. 

Apart from towers, Mitratel currently leverages fiber optic assets as a new growth engine. These fiber optic 

networks span across Indonesia, with a spread of 47% in Java and 53% in ex-Java area. In addition to 

successfully deploying fiber optic networks to enhance services and value for mobile operators, Mitratel 

actively acquires additional fiber optic infrastructure to complement its existing coverage. The demand for 

tower services connected via fiber optics is expected to grow, driven by the need for low-latency services by 

mobile operators.  
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ESG Initiatives, Business Sustainability, Award and Recognition 

Through ESG and business sustainability programs, the Company seeks to create synergies between 

stakeholders to contribute to environmental preservation activities, social progress, governance, and 

business sustainability. Here are the latest developments related to this: 

1. The company received a score of 18.8 (low risk), which represents an improvement from its previous 

score of 19.3 (low risk) at the beginning of August 2025. This shows Mitratel’s commitment to actively 

taking steps to enhance sustainability. The Company focuses on Environmental, Social and 

Governance (ESG) principles within organization and strives to align its operations with environmental 

regulations and sustainable development goals.  

2. In the third quarter of 2025, Mitratel carried out several Corporate Social Responsibility (CSR) 

activities as follows: 

a) On July 9, 2025, Mitratel provided funding support for the development of a Micro-Hydro 

Power Plant (PLTMH) and solar panels for the residents of Leuwisigung Village, amounting to 

Rp114 million. This initiative demonstrates the company’s commitment to supporting 

sustainable energy access in rural areas and is expected to reach more beneficiaries while 

making a tangible impact on improving the overall quality of life within the community. 

b) On July 25, 2025, Mitratel provided financial assistance of Rp25 million for the construction of 

worship facilities at the HKBP Taman Mini Church, as part of the company’s commitment to 

supporting the development of religious facilities and community social activities. 

3. Mitratel received several awards in the third quarter of 2025 as follows: 

a) On August 28, 2025, Mitratel received the Outstanding Corporate Zakat Payer Award from 

BAZNAS RI in the Best Partner category at the BAZNAS AWARDS 2025 held on July 9, 2025. 

The award was given as BAZNAS’ appreciation to Mitratel employees who actively fulfill their 

ZIS (Zakat, Infaq, and Sadaqah) obligations through BAZNAS to be distributed across the 

nation. 

b) On September 15, 2025, Mitratel received the Top 50 Big Capitalization Public Listed 

Company award at The 16th IICD Corporate Governance Conference and Award. This 

achievement reflects the company’s strong commitment to implementing good corporate 

governance principles and serving as a role model for the business community in Indonesia. 

c) On September 19, 2025, Mitratel received an award at the Malam Apresiasi Emiten 2025 as 

one of the companies included in the TEMPO–IDNFinancials 52 Index 2025. Mitratel 

demonstrated outstanding performance in four categories: Main Index, High Growth, High 

Dividend, and Big Market Cap. This recognition highlights the company’s performance growth, 

consistency in strategy, and effective management amid industry dynamics. 

d) On September 30, 2025, Mitratel received the Zakat Compliance Label Certificate from 

BAZNAS Indonesia, reaffirming the company’s commitment to consistently fulfilling its zakat 

obligations and upholding social responsibility to promote sustainable benefits. 





�EO=AOWLO?�)
),	 6KAKAK;	 
(�7O@OWLO?�)
)�	
FR@aRZORB�

��)
), A?aRC 7RPRZORB�
(��)
)�

4E8F 4FF8GF
4E8F�"4A64D 6HEE8AG�4FF8GF

APb�SP@�bTcPaP�=Pb�(�@TcA � 1.-)-4-� -W'/� 041)00/� 7NCU�N>Q�PNCU�RAbVcNYR>aC�&�>Ra
FXdcP@V�dbPWP�(�@TcA -X'0 HBNQR�BRPRVcNOYRC�&�>Ra
FXWP=�QTaT>PbX � ,)/42)3,4� -U'.1� ,)-0.)41.� FRYNaRQ�@NBaVRC
FXWP=�=TcXVP � 0.0)344� � 2/4)3�4� HUVBQ�@NBaVRC
8TQP@�SXQPhPa�SX�?d=P � -,.)/2-� -Y'1 � 44)�,1� DBR@NVQ�Re@R>CRC
FPYP=�SXQPhPa�SX�?d=P � 0.).11� -c'.0P� ,�0)-..� DBR@NVQ�aNeRC
7bTc�>P@RPa�>PX@@hP�(�@TcA � ,23)2�3� -X'2 � 1/,)40,� CaURB�PbBBR>a�NCCRa�&�>Ra

FYAKV�4@OA�"K;MK? � 
%(((%,,-� � 
%��-%,)-� G?aNY�6bBBR>a�4CCRaC

4E8F�F<74>�"4A64D ABA�6HEE8AG�4FF8GF

7bTc�cTcPB�(�@TcA � /0),-2)0-0� ->'4 � /0)-/�)-.0� :VeRQ�NCCRaC�&�>Ra
7bTc�WP=(Vd@P�(�@TcA � 3)-2-)2,2� -b',�� 2)122)/21� FVTUa&?S&bCR�NCCRaC�&�>Ra
KP@V�?d=P�BT?QT>XP@�PbTc�cTcPB�(�
@TcA � -3)021� ->'3 � .2),,,�

5QcN>PR�@Nf=R>aC�S?B�@bBPUNCR�
?S�SVeRQ�NCCRaC�&�>Ra

8TQP@�SXQPhPa�SX�?d=P�(�bTcT>PW�
SX=daP@VX�QPVXP@�>P@RPa � /-)340� -Y'1 � .�)10-�

DBR@NVQ�Re@R>CRC�&�>Ra�?S�PbBBR>a�
@?BaV?>

JP=bXaP@�cPVXWP@�BPYP= � (� .0Q � /3).,2� 9CaV=NaRQ�PYNV=C�S?B�aNe�BRSb>Q
7bTc�cP=QTafdYdS�(�@TcA � 321)-//� -@',,� 4/4)4-1�  >aN>TVOYR�NCCRaC�&�>Ra
;??QdVYY � /11)2,4� -f',-� /11)2,4� ;??QdVYY
7bTc�BPYP=�cP@VVdWP@ � ,)341� -c'.0V� .)310� 8RSRBBRQ�aNe�NCCRaC
7bTc�cXSP=�>P@RPa�>PX@@hP � ,,2)42�� -X',.� -.3)320� CaURB�>?>&PbBBR>a�NCCRaC

FYAKV�4@OA�FSNKU�"K;MK? � ,�%0
�%,�)� � ,�%-0
%(.-� G?aNY�A?>�6bBBR>a�4CCRaC

FBF4"�4E8F � ,/%
�-%
0/� � ,/%(
0%.
)� GBG4"�4FF8GF

HUR�?BVTV>NY�P?>C?YVQNaRQ�SV>N>PVNY�CaNaR=R>aC�V>PYbQRQ�URBRV>�
NBR�V>�aUR� >Q?>RCVN>�YN>TbNTR

CF�74J4#<FD4�F8"8>B#GA<>4E<�FLU%
74A�8AF<F4E�4A4>AJ4

"4CBD4A�>8G4A:4A�>BAEB"<74E<4A
F4A::4"�

�E8CF8#58D�)
),��FSNKU�7SKBNSA"

�7S@KTSUK;�NKVKW�TBAKK;�DB=SKR�
UOMBKVS�NS;cKAKUK;�VKS;"

CG�74L4#<GE4�G8"8>B#HA<>4F<�GOX%
4A7�<GF�FH5F<7<4E<8F

6BAFB"<74G87�9<A4A6<4"�FG4G8#8AGF
4F�B9�F8CG8#58E�

��)
),��H>NbQVaRQ"

�8e@BRCCRQ�V>�ZVYYV?>C�?S�<>Q?>RCVN>�Eb@VNU�
b>YRCC�?aURBdVCR�CaNaRQ"

9PcPcP@�PcPb�>PBAaP@�=TdP@VP@�=A@bA>XSPbXP@�cTa>P?BXa�
?TadBP=P@�QPVXP@�X@cTVaP>�SPaX�>PBAaP@�=TdP@VP@�

=A@bA>XSPbXP@�X@X)

HUR�NPP?=@N>fV>T�>?aRC�S?B=�N>�V>aRTBNY�@NBa�?S�aURCR�
P?>C?YVQNaRQ�SV>N>PVNY�CaNaR=R>aC'

,





�EO=AOWLO?�)
),	 6KAKAK;	 
(�7O@OWLO?�)
)�	
FR@aRZORB�

��)
), A?aRC 7RPRZORB�
(��)
)�

"<45<"<F4E�74A�8>G<F4E "<45<"<G<8F�4A7�8DH<GL

"<45<"<F4E "<45<"<G<8F

"<45<"<F4E� 4A:>4�C8A78> 6HEE8AG�"<45<"<G<8F
FX@YP?P@�YP@V=P�BT@ST= � 3��)���� -X',0� /)-,4)���� GU?Ba&aRB=�Y?N>
EQ>XVPbX � (� ,T',/� -/2).03� 6?>QC
KcP@V�dbPWP -X',1 HBNQR�@NfNOYRC
FXWP=�QTaT>PbX � ,�4).0/� -U'.1� ,22)2�,� FRYNaRQ�@NBaVRC
FXWP=�=TcXVP � 4.3)/34� � ,)244)10,� HUVBQ�@NBaVRC
KcP@V�>PX@(>PX@ � -/)22.� -X',2� -.)/,1� CaURB�@NfNOYRC
KcP@V�BPYP= � 44)�/2� -c'.0R� 30)2/.� HNeRC�@NfNOYR
8TQP@�hP@V�?PbXW�WPadb�SXQPhPa� ,),-3).1-� -X',3� ,)..-).,/� 5PPBbRQ�Re@R>CRC
BXPQX>XcPb�AA@caP= -?',4 7?>aBNPa�#VNOVYVaVRC
FXWP=�QTaT>PbX � ,),20),23� -U'.1� ,-�)3/0� FRYNaRQ�@NBaVRC
FXWP=�=TcXVP � 11�)3,0� � 11.)3-3� HUVBQ�@NBaVRC
BXPQX>XcPb�YP@V=P�BP@YP@V�YPcdW�
cT?BA�SP>P?�bPcd�cPWd@5

7bBBR>a�=NabBVaVRC�?S�Y?>T&aRB=�
YVNOVYVaVRC3

FX@YP?P@�YP@V=P�BP@YP@V � -)1.,),3/� -X'-�� .)-/.)�0.� #?>T&aRB=�Y?N>C
BXPQX>XcPb�bTfP � 021)�3.� -b',�� .2.)�.,� #RNCR�YVNOVYVaVRC

FYAKV�"SKLSVSAK@� K;4UK�CO;NOU� /%(�
%)/,� � ()%)/,%0�
� G?aNY�6bBBR>a�"VNOVYVaVRC

"<45<"<F4E� 4A:>4�
C4A 4A: ABA�6HEE8AG�"<45<"<G<8F

BXPQX>XcPb�YP@V=P�BP@YP@V�(�
bTcT>PW�SX=daP@VX�QPVXP@�YPcdW�
cT?BA�SP>P?�bPcd�cPWd@5

#?>T&aRB=�YVNOVYVaVRC�&�>Ra�?S�
PbBBR>a�=NabBVaVRC3

FX@YP?P@�YP@V=P�BP@YP@V � ,/)23.)//3� -X'-�� ,�),13),1.� #?>T&aRB=�Y?N>C
BXPQX>XcPb�bTfP � ,)43-)433� -b',�� -)�/0)//1� #RNCR�YVNOVYVaVRC
FaAeXbX�YP@V=P�BP@YP@V � ,�3),/,� -C'-,� ,��)�/.� #?>T&aRB=�@B?cVCV?>
BXPQX>XcPb�X?QP>P@�=TaYP�
=PahPfP@ � ,/)2-3� -B'--� 3)/12� 9=@Y?fRR�OR>RSVaC�YVNOVYVaVRC

BXPQX>XcPb�BPYP=�cP@VVdWP@ � ,0�)02-� -c'.0V� ,//)4/4� 8RSRBBRQ�aNe�YVNOVYVaVRC

FYAKV�"SKLSVSAK@� K;4UK�
CK;TK;4 � (.%

0%/..� � ()%�-.%
-/� G?aNY�A?>�6bBBR>a�"VNOVYVaVRC

FBF4"�"<45<"<F4E � ),%(/
%(-)� � )�%.,
%

/� GBG4"�"<45<"<G<8F

HUR�?BVTV>NY�P?>C?YVQNaRQ�SV>N>PVNY�CaNaR=R>aC�V>PYbQRQ�URBRV>�
NBR�V>�aUR� >Q?>RCVN>�YN>TbNTR

CF�74J4#<FD4�F8"8>B#GA<>4E<�FLU%
74A�8AF<F4E�4A4>AJ4

"4CBD4A�>8G4A:4A�>BAEB"<74E<4A��VK;TBAK;"
F4A::4"�

�E8CF8#58D�)
),��FSNKU�7SKBNSA"

�7S@KTSUK;�NKVKW�TBAKK;�DB=SKR�
UOMBKVS�NS;cKAKUK;�VKS;"

CG�74L4#<GE4�G8"8>B#HA<>4F<�GOX%
4A7�<GF�FH5F<7<4E<8F

6BAFB"<74G87�9<A4A6<4"�FG4G8#8AGF�
�P?>aV>bRQ"

4F�B9�F8CG8#58E�

��)
),��H>NbQVaRQ"
�8e@BRCCRQ�V>�ZVYYV?>C�?S�<>Q?>RCVN>�Eb@VNU�

b>YRCC�?aURBdVCR�CaNaRQ"

9PcPcP@�PcPb�>PBAaP@�=TdP@VP@�=A@bA>XSPbXP@�cTa>P?BXa�
?TadBP=P@�QPVXP@�X@cTVaP>�SPaX�>PBAaP@�=TdP@VP@�

=A@bA>XSPbXP@�X@X)

HUR�NPP?=@N>fV>T�>?aRC�S?B=�N>�V>aRTBNY�@NBa�?S�aURCR�
P?>C?YVQNaRQ�SV>N>PVNY�CaNaR=R>aC'

-





�EO=AOWLO?�)
),	 6KAKAK;	 
(�7O@OWLO?�)
)�	
FR@aRZORB�

��)
), A?aRC 7RPRZORB�
(��)
)�

8>G<F4E 8DH<GL

CASP>�bPWP?�(�@X>PX�@A?X@P>�
HB--3�BTa�bPWP?��P@V=P�
BT@dW%�BPSP�cP@VVP>�.��
ITBcT?QTa�-�-0�SP@�.,�
:TbT?QTa�-�-/

GUNBR�PN@VaNY�&�F@��1�@NB�cNYbR�
@RB�CUNBR��SbYY�N=?b>a��NC�?S�

GR@aR=ORB�,)%��)�.�N>Q�
8RPR=ORB�,
%��)�-

CASP>�SPbPa�j�--�)���)���)����
bPWP?�BPSP�cP@VVP>�.��
ITBcT?QTa�-�-0��SP@�.,�
:TbT?QTa�-�-/

5baU?BVgRQ�h���)%)))%)))%)))�
CUNBRC��NC�?S�GR@aR=ORB�,)%�

�)�.��QN>�8RPR=ORB�,
%��)�-
CASP>�SXcT?BPc=P@�SP@�SXbTcAa�
BT@dW�j�3.)004)1.1)./.�
bPWP?�BPSP�cP@VVP>�.��
ITBcT?QTa�-�-0�SP@�.,�
:TbT?QTa�-�-/ � ,4)�0,)042� -. � ,4)�0,)042�

 CCbRQ�N>Q�SbYYf�@NVQ�CUNBR�
PN@VaNY�h�1,%..2%/,/%,-,�

CUNBRC�NC�?S�GR@aR=ORB�,)%�
�)�.�%N>Q�8RPR=ORB�,
%��)�-

JP?QPWP@�?ASP>�SXbTcAa � ,-)0./)/04� -0 � ,-)0./)/04� 5QQVaV?>NY�@NVQ&V>�PN@VaNY
IPWP?�caTPbdaX � �,)/,1)/01%� -. � �,)/,1)/01%� HBRNCbBf�CUNBR
9PSP@VP@�BT?QPhPaP@�QTaQPbXb�
bPWP? � ,-)0/0� -. � ,-)0/0� FRCRBcR�CUNBR&ONCRQ�@Nf=R>a

AA?BA@T@�T=dXcPb�>PX@ � ,)42-� � ,)42-� CaURB�P?=@?>R>aC�?S�RAbVaf
IP>SA�>PQP FRaNV>RQ�RNB>V>TC

9PSP@VP@�d?d? � .-0)/13� -1 � -3.).--�
5@@B?@BVNaRQ�S?B�TR>RBNY�

BRCRBcR
8T>d?�SXcT@cd=P@�
BT@VVd@PP@@hP � -).0.).0,� � -)4,4)-00� I>N@@B?@BVNaRQ

FBF4"�8>G<F4E � 
)%/-)%0
-� � 

%
/-%-0�� GBG4"�8DH<GL

FBF4"�"<45<"<F4E�74A�
8>G<F4E � ,/%
�-%
0/� � ,/%(
0%.
)�

GBG4"�"<45<"<G<8F�4A7�
8DH<GL

HUR�?BVTV>NY�P?>C?YVQNaRQ�SV>N>PVNY�CaNaR=R>aC�V>PYbQRQ�URBRV>�
NBR�V>�aUR� >Q?>RCVN>�YN>TbNTR

CF�74J4#<FD4�F8"8>B#GA<>4E<�FLU%
74A�8AF<F4E�4A4>AJ4

"4CBD4A�>8G4A:4A�>BAEB"<74E<4A��VK;TBAK;"
F4A::4"�

�E8CF8#58D�)
),��FSNKU�7SKBNSA"

�7S@KTSUK;�NKVKW�TBAKK;�DB=SKR�
UOMBKVS�NS;cKAKUK;�VKS;"

CG�74L4#<GE4�G8"8>B#HA<>4F<�GOX%
4A7�<GF�FH5F<7<4E<8F

6BAFB"<74G87�9<A4A6<4"�FG4G8#8AGF�
�P?>aV>bRQ"

4F�B9�F8CG8#58E�

��)
),��H>NbQVaRQ"
�8e@BRCCRQ�V>�ZVYYV?>C�?S�<>Q?>RCVN>�Eb@VNU�

b>YRCC�?aURBdVCR�CaNaRQ"

9PcPcP@�PcPb�>PBAaP@�=TdP@VP@�=A@bA>XSPbXP@�cTa>P?BXa�
?TadBP=P@�QPVXP@�X@cTVaP>�SPaX�>PBAaP@�=TdP@VP@�

=A@bA>XSPbXP@�X@X)

HUR�NPP?=@N>fV>T�>?aRC�S?B=�N>�V>aRTBNY�@NBa�?S�aURCR�
P?>C?YVQNaRQ�SV>N>PVNY�CaNaR=R>aC'

.



���

CO?SYNO�EOWLSVK;�5BVK;�cK;4�5O?KURS?�=KNK�

�
EO=AOWLO?	

AV>R�#?>aU�CRBV?Q�8>QRQ�FR@aRZORB�



)
),
6KAKAK;	
A?aRC )
)�

�7S@KTSUK;�UOWLKVS	
4C�BRCaNaRQ�"

C8A74C4F4A � -%//
%-

� ). � -%/0(%0),� D8H8AG8

FT@hdbdcP@ � �,).2-)-�.%� -3 � �,).12)/31%� 8R@BRPVNaV?>
7?AacXbPbX � �,).�-)300%� -3 � �,)-11)4.4%� 5=?BaVgNaV?>
AA@bcad=bX�SP@�BaAhT=�
?P@PYT?T@ � �./0)..�%� .� � �.02)--0%�

7?>CaBbPaV?>�N>Q�@B?WRPa�
=N>NTR=R>a

FTaT@RP@PP@'�ABTaPbXA@P>'�SP@�
BT?T>XWPaPP@�?T@PaP�
cT>T=A?d@X=PbX � �.-�)/34%� -4 � �./4).-2%�

DYN>>V>T%�?@RBNaV?>%�N>Q�
=NV>aR>N>PR�?S�

aRYRP?==b>VPNaV?>�a?dRBC
BPX@�(�>PX@ � �,/)43.%� � �,/)3�/%� CaURBC

5854A�CB>B>�
C8A74C4F4A � �
%
,,%/-
"� � �
%
,,%./("� 6BFG�B9�E8I8AH8F

"454�5DGFB � 
%,)�%.�
� � 
%,
-%(��� :EBFF�<A6B#8

8TQP@�d?d?�SP@�PS?X@XbcaPbX� �-��).0,%� ., � �-,0)44-%�
;R>RBNY�N>Q�NQ=V>VCaBNaVcR�

Re@R>CRC

8TQP@�=A?BT@bPbX�=PahPfP@ � �--0)/,/%� .- � �-..)140%�
9=@Y?fRR�P?=@R>CNaV?>�

Re@R>CRC
8TQP@�dbPWP�>PX@@hP�(�@TcA � �0),�2%� .. � �/)3-2%� CaURB�?@RBNaV>T�Re@R>CRC�&�>Ra

5854A�GE4�4 � ��

%/.)"� � ��,�%,(�"� BC8E4G<A:�8KC8AF8F

"454�GE4�4 � 
%
0
%/.(� � 
%
/(%-

� BC8E4G<A:�<A6B#8

FT@VWPbX>P@�>PX@(>PX@ � 01)0-2� � 14)1-0� CaURB�V>P?=R
8TQP@�>PX@(>PX@ � �4)14-%� � �.�)021%� CaURB�Re@R>CRC

C8A:�4E<"4A�"4<A�"4<A���
A8FB � �-%/
,� � 
0%
�0� BG�8E�<A6B#8���A8G

HUR�?BVTV>NY�P?>C?YVQNaRQ�SV>N>PVNY�CaNaR=R>aC�V>PYbQRQ�URBRV>�
NBR�V>�aUR� >Q?>RCVN>�YN>TbNTR

CF�74J4#<FD4�F8"8>B#GA<>4E<�FLU%
74A�8AF<F4E�4A4>AJ4

"4CBD4A�"454�DG:<�74A�C8A:�4E<"4A�
>B#CD8�8AE<9�"4<A�>BAEB"<74E<4A

G;ABU�CO?SYNO�EOWLSVK;�5BVK;�cK;4�5O?KURS?�=KNK�
FK;44KV�

�EO=AOWLO?�)
),��FSNKU�7SKBNSA"

��7S@KTSUK;�NKVKW�TBAKK;�DB=SKR�
UOMBKVS�NS;cKAKUK;�VKS;"

CG�74L4#<GE4�G8"8>B#HA<>4F<�GOX%
4A7�<GF�FH5F<7<4E<8F

6BAFB"<74G87�FG4G8#8AGF�B9�CEB9<G�BE�
"BFF�4A7�BG�8E�6B#CE8�8AF<I8�<A6B#8

9?B�GUR�AV>R�#?>aU�CRBV?Q�GUR>�8>QRQ�
FR@aRZORB�

��)
),��H>NbQVaRQ"

�8e@BRCCRQ�V>�ZVYYV?>C�?S�<>Q?>RCVN>�Eb@VNU�
b>YRCC�?aURBdVCR�CaNaRQ"

9PcPcP@�PcPb�>PBAaP@�=TdP@VP@�=A@bA>XSPbXP@�cTa>P?BXa�
?TadBP=P@�QPVXP@�X@cTVaP>�SPaX�>PBAaP@�=TdP@VP@�

=A@bA>XSPbXP@�X@X)

HUR�NPP?=@N>fV>T�>?aRC�S?B=�N>�V>aRTBNY�@NBa�?S�aURCR�
P?>C?YVQNaRQ�SV>N>PVNY�CaNaR=R>aC'

/



CRBV?QR�FRZOVYN>�5bYN>�fN>T�5RBNXUVB�@NQN�

�
FR@aRZORB	

AV>R�#?>aU�CRBV?Q�8>QRQ�FR@aRZORB�



)
),
6KAKAK;	
A?aRC )
)�

�7S@KTSUK;�UOWLKVS	
4C�BRCaNaRQ�"

"454�E858"G#�5854A�
C8A74A44A�74A�C4 4>� 
%(�
%.
-� � 
%()
%-.0�

<A6B#8�589BE8�9<A4A68�
6BFG�4A7�G4K

FT@VWPbX>P@�=TdP@VP@ � .4),/,� � ..).24� :V>N>PR�V>P?=R
8TQP@�BT@SP@PP@�bTfP � �,,4).04%� -b',�� �,-0)023%� :V>N>PR�YRNCR�P?CaC
8TQP@�BT@SP@PP@ � �32-)-4,%� ./ � �312)-�,%� :V>N>PR�P?CaC

"454�E858"G#�C4 4>�
9<A4"�74A�C4 4>�
C8A:�4E<"4A � )%(//%(0.� � )%(-(%).0�

<A6B#8�589BE8�9<A4"�G4K�
8KC8AF8�4A7�<A6B#8�G4K�

8KC8AF8

5854A�C4 4>�9<A4" � �,)/%.)
"� � �,(-%-�."� 9<A4"�G4K�8KC8AF8

"454�E858"G#�C4 4>�
C8A:�4E<"4A � (%-,0%�..� � (%-��%-
)�

<A6B#8�589BE8�<A6B#8�
G4K�8KC8AF8

5854A�C4 4>���A8FB � �((.%.
0"� 
,N � �(

%,0)"� G4K�8KC8AF8���A8G

"454�F4�GA�58D 4"4A�
E858"G#�74#C4>�
C8AJ8EG4<4A�CDB9BD#4� (%,�(%.-/� � (%,�(%
�
�

6HEE8AG�L84E�<A6B#8�
589BE8�89986G�B9�

CEB9BE#4�47 HFG#8AG

:P?BP=�BT@hTbdPXP@�BaAUAa?P�
PcPb�>PQP�cPWd@�QTaYP>P@ � (� � �3)124%�

9SSRPa�?S�@B?S?B=N�NQWbCa=R>a�?>�
PbBBR>a�fRNB�V>P?=R

"454�F4�GA�58D 4"4A � (%,�(%.-/� � (%,
)%
-(� <A6B#8�9BE�G�8�L84E

C8A:�4E<"4A	�DG:<"�
>B#CD8�8AE<9�"4<A

BG�8E�6B#CE8�8AF<I8�
<A6B#8	�"BFF"

CY@�cK;4�ASNKU�KUK;�
NS?OUVK@SPSUK@S�UO�VKLK�?B4S1

<aRZ�aUNa�dVYY�>?a�OR�
BRPYNCCVSVRQ�a?�@B?SVa�?B�Y?CC1

�ATadVXP@%*=Td@cd@VP@�P=cdPaXP>�
PcPb�>XPQX>XcPb�X?QP>P@�=TaYP�
=PahPfP@ � (� -B'-- � (�

5PabNBVNY��Y?CCRC�(TNV>C�?>�
R=@Y?fRR�OR>RSVaC�YVNOVYVaVRC

FPYP=�BT@VWPbX>P@�cTa=PXc � (� .0 � (�  >P?=R�aNe�RSSRPa

�HdVX%*BT@VWPbX>P@�
=A?BaTWT@bXU�>PX@�(�bTcT>PW�
BPYP= � (� � (�

CaURB�P?=@BRUR>CVcR��Y?CC�(
V>P?=R�&�>Ra�?S�aNe

FBF4"�C8A:�4E<"4A�
>B#CD8�8AE<9�F4�GA�
58D 4"4A � (%,�(%.-/� � (%,
)%
-(�

GBG4"�6B#CE8�8AF<I8�
<A6B#8�9BE�G�8�L84E

"454�C8D�E4�4#�74E4D )C�)�
54F<6�84EA<A:F�C8E�

F�4E8
�K;4UK�=O;BR" �SbYY�NZ?b>a"
:PbPa � ,4� � ,3� 6NCVP

:X>dbXP@ � ,4� � ,3� 8VYbaRQ

HUR�?BVTV>NY�P?>C?YVQNaRQ�SV>N>PVNY�CaNaR=R>aC�V>PYbQRQ�URBRV>�
NBR�V>�aUR� >Q?>RCVN>�YN>TbNTR

CF�74J4#<FD4�F8"8>B#GA<>4E<�FLU%
74A�8AF<F4E�4A4>AJ4

"4CBD4A�"454�DG:<�74A�C8A:�4E<"4A�
>B#CD8�8AE<9�"4<A�>BAEB"<74E<4A

G;ABU�CO?SYNO�EOWLSVK;�5BVK;�cK;4�5O?KURS?�=KNK�
FK;44KV�

�EO=AOWLO?�)
),��FSNKU�7SKBNSA"

��7S@KTSUK;�NKVKW�TBAKK;�DB=SKR�
UOMBKVS�NS;cKAKUK;�VKS;"

CG�74L4#<GE4�G8"8>B#HA<>4F<�GOX%
4A7�<GF�FH5F<7<4E<8F

6BAFB"<74G87�FG4G8#8AGF�B9�CEB9<G�BE�
"BFF�4A7�BG�8E�6B#CE8�8AF<I8�<A6B#8

9?B�GUR�AV>R�#?>aU�CRBV?Q�GUR>�8>QRQ�
FR@aRZORB�

��)
),��H>NbQVaRQ"

�8e@BRCCRQ�V>�ZVYYV?>C�?S�<>Q?>RCVN>�Eb@VNU�
b>YRCC�?aURBdVCR�CaNaRQ"

9PcPcP@�PcPb�>PBAaP@�=TdP@VP@�=A@bA>XSPbXP@�cTa>P?BXa�
?TadBP=P@�QPVXP@�X@cTVaP>�SPaX�>PBAaP@�=TdP@VP@�

=A@bA>XSPbXP@�X@X)

HUR�NPP?=@N>fV>T�>?aRC�S?B=�N>�V>aRTBNY�@NBa�?S�aURCR�
P?>C?YVQNaRQ�SV>N>PVNY�CaNaR=R>aC'

0



CRBV?QR�FRZOVYN>�5bYN>�fN>T�5RBNXUVB�@NQN�

�FR@aRZORB	
AV>R�#?>aU�CRBV?Q�8>QRQ�FR@aRZORB�



)
),
6KAKAK;	
A?aRC )
)�

�7S@KTSUK;�UOWLKVS	
4C�BRCaNaRQ�"

4DGE�>4E�74D<�4>F<H<F4E�
BC8D4E<

64F��9"BJ�9EB#�
BC8E4G<A:�46G<I<G<8F

FT@TaX?PP@�=Pb�SPaX5 7NCU�BRPRV@aC�SB?=3
FT@TaX?PP@�=Pb�SPaX�=A@bd?T@ � 4).�4),,3� � 2)04-)3.,� 7NCU�BRPRVcRQ�SB?=�PbCa?=RBC
FT@TaX?PP@�PcPb�aTbcXcdbX�BPYP= � 2-)1-4� .0W � /3,)�,2� FRPRV@aC�SB?=�aNe�BRSb>Q
FT@VWPbX>P@�BT@SP@PP@�SXcTaX?P � .4),,,� � ..)4.�� :V>N>PR�V>P?=R�BRPRVcRQ
FT@VT>dPaP@�=Pb�d@cd=5 7NCU�QVCObBCR=R>aC�S?B3
FT?QPhPaP@�=Pb�d@cd=�QTQP@�
dbPWP � �.)��1),3�%� � �-),./)00.%� DNf=R>a�S?B�?@RBNaV>T�Re@R>CRC

FT?QPhPaP@�BPYP= � �2.0)3��%� � �-0.)/13%� HNe�@Nf=R>aC
BPX@(>PX@�@TcA � �032%� � �1)/,2%� CaURBC�&�>Ra

4?B@�UK@�;OAY�cK;4�NS=O?YVOR�
NK?S�KUASCSAK@�Y=O?K@S � ,%-./%)0(� � ,%.(
%
�
�

ARa�PNCU�SY?dC�@B?cVQRQ�Of�
?@RBNaV>T�NPaVcVaVRC

4DGE�>4E�74D<�4>F<H<F4E�
<AH8EF4E<

64F��9"BJF�9EB#�
<AI8FG<A:�46G<I<G<8F

FT@YdP>P@*BT?QT>XP@�aT=bPSP@P � (� � -��)����
DB?PRRQ�SB?=�QVC@?CNY�=babNY�

Sb>QC
FT?QT>XP@�PbTc�cTcPB � �,)-42)1�,%� � �,)2�,)42.%� DbBPUNCRC�?S�SVeRQ�NCCRaC
FT?QPhPaP@�PcPb�dP@V�?d=P�
BT?QT>XP@�PbTc�cTcPB � �.-)0�3%� � �42)-33%�

5QcN>PR�@Nf=R>aC�S?B�@bBPUNCR�
?S�SVeRQ�NCCRaC

FT@P?QPWP@�PbTc�cP=QTafdYdS � �,/)4-0%� ,, � �.0).2-%� 5QQVaV?>�?S� >aN>TVOYR�NCCRaC
ATadVXP@�BT>TBPbP@�PbTc�
=TdP@VP@ � �0)34/%� � -1)/14� #?CC�?>�CNYR�?S�SV>N>PVNY�NCCRa

4?B@�UK@�;OAY�cK;4�NS4B;KUK;�
B;ABU�KUASCSAK@�S;CO@AK@S � �(%
,
%0)/"� � �(%-
/%(-�"�

ARa�PNCU�SY?dC�bCRQ�V>�
V>cRCaV>T�NPaVcVaVRC

HUR�?BVTV>NY�P?>C?YVQNaRQ�SV>N>PVNY�CaNaR=R>aC�V>PYbQRQ�URBRV>�
NBR�V>� >Q?>RCVN>�YN>TbNTR'

CF�74J4#<FD4�F8"8>B#GA<>4E<�FLU%
74A�8AF<F4E�4A4>AJ4

"4CBD4A�4DGE�>4E�>BAEB"<74E<4A
G;ABU�CO?SYNO�EOWLSVK;�5BVK;�cK;4�5O?KURS?�=KNK�

FK;44KV�

�EO=AOWLO?�)
),��FSNKU�7SKBNSA"
�7S@KTSUK;�NKVKW�TBAKK;�DB=SKR�

UOMBKVS�NS;cKAKUK;�VKS;"

CG�74L4#<GE4�G8"8>B#HA<>4F<�GOX%
4A7�<GF�FH5F<7<4E<8F

6BAFB"<74G87�FG4G8#8AGF�B9�64F��9"BJF
9?B�GUR�AV>R�#?>aU�CRBV?Q�GUR>�8>QRQ�

FR@aRZORB�

��)
),��H>NbQVaRQ"
�8e@BRCCRQ�V>�ZVYYV?>C�?S�<>Q?>RCVN>�Eb@VNU�

b>YRCC�?aURBdVCR�CaNaRQ"

9PcPcP@�PcPb�>PBAaP@�=TdP@VP@�=A@bA>XSPbXP@�cTa>P?BXa�
?TadBP=P@�QPVXP@�hP@V�cXSP=�cTaBXbPW=P@�SPaX�>PBAaP@�

=TdP@VP@�=A@bA>XSPbXP@�X@X)

HUR�NPP?=@N>fV>T�>?aRC�S?B=�N>�V>aRTBNY�@NBa�?S�aURCR�
P?>C?YVQNaRQ�SV>N>PVNY�CaNaR=R>aC'

2



CO?SYNO�EOWLSVK;�5BVK;�cK;4�5O?KURS?�=KNK�

�EO=AOWLO?	
AV>R�#?>aU�CRBV?Q�8>QRQ�FR@aRZORB�



)
),
6KAKAK;	
A?aRC )
)�

�7S@KTSUK;�UOWLKVS	
4C�BRCaNaRQ�"

4DGE�>4E�74D<�4>F<H<F4E�
C8A74A44A

64F��9"BJF�9EB#�
9<A4A6<A:�46G<I<G<8F

FT@TaX?PP@�BX@YP?P@�YP@V=P�
BT@ST= � .)���)���� ,0 � -)0--)���� DB?PRRQC�SB?=�CU?Ba&aRB=�Y?N>C

FT@TaX?PP@�BX@YP?P@�YP@V=P�
BP@YP@V � 1)2/3),,,� -� � 1)1.,),-,� DB?PRRQC�SB?=�Y?>T&aRB=�Y?N>C

FT@TaX?PP@�EQ>XVPbX � (� � -/4)244� DB?PRRQC�SB?=�O?>QC
FT?QPhPaP@�BX@YP?P@�YP@V=P�
BT@ST= � �1)/��)���%� ,0 � �.)40�)���%� FR@Nf=R>aC�?S�CU?Ba&aRB=�Y?N>C

FT?QPhPaP@�BX@YP?P@�YP@V=P�
BP@YP@V � �.)�-�)204%� -� � �0).3-),43%� FR@Nf=R>aC�?S�Y?>T&aRB=�Y?N>C

FT?QPhPaP@�>XPQX>XcPb�bTfP � �,)102)/0.%� ,� � �,)/-/)-0�%� DNf=R>aC�?S�YRNCR�YVNOVYVaVRC
FT?QPhPaP@�Qd@VP � �340)443%� � �33,)1-,%� DNf=R>aC�S?B�V>aRBRCaC
FT?QT>XP@�bPWP?�caTPbdaX � (� � �/2�)1�-%� DNf=R>aC�S?B�aBRNCbBf�CUNBR
FT?QPhPaP@�SXeXST@�=Pb � �-)�10)0-1%� � �,)0�/)-3�%� DNf=R>a�?S�PNCU�QVcVQR>QC

4?B@�UK@�;OAY�cK;4�NS4B;KUK;�
B;ABU�KUASCSAK@�=O;NK;KK; � ��%)0(%-),"� � ��%)(
%

("�

ARa�PNCU�SY?dC�bCRQ�V>�
SV>N>PV>T�NPaVcVaVRC

CO;B?B;K;�;OAY�UK@�NK;�
@OAK?K�UK@ � 
,%.
/� / � �(
�%/,,"�

ARa�QRPBRNCR�V>�PNCU�N>Q�PNCU�
RAbVcNYR>aC

>K@�NK;�@OAK?K�UK@�=KNK�KaKV�
=O?SYNO � ,0-%,,�� / � /0
%
)
�

6NCU�N>Q�PNCU�RAbVcNYR>aC�Na�
ORTV>>V>T�?S�aUR�@RBV?Q

>K@�NK;�@OAK?K�UK@�=KNK�KURS?�
AKRB; � -
)%)0)� � ./,%�-,�

6NCU�N>Q�PNCU�RAbVcNYR>aC�Na�
R>Q�?S�aUR�fRNB

HUR�?BVTV>NY�P?>C?YVQNaRQ�SV>N>PVNY�CaNaR=R>aC�V>PYbQRQ�URBRV>�
NBR�V>� >Q?>RCVN>�YN>TbNTR'

CF�74J4#<FD4�F8"8>B#GA<>4E<�FLU%
74A�8AF<F4E�4A4>AJ4

"4CBD4A�4DGE�>4E�>BAEB"<74E<4A
�VK;TBAK;"

G;ABU�CO?SYNO�EOWLSVK;�5BVK;�cK;4�5O?KURS?�=KNK�
FK;44KV�

�EO=AOWLO?�)
),��FSNKU�7SKBNSA"

�7S@KTSUK;�NKVKW�TBAKK;�DB=SKR�
UOMBKVS�NS;cKAKUK;�VKS;"

CG�74L4#<GE4�G8"8>B#HA<>4F<�GOX%
4A7�<GF�FH5F<7<4E<8F

6BAFB"<74G87�FG4G8#8AGF�B9�64F��9"BJF
�P?>aV>bRQ"

9?B�GUR�AV>R�#?>aU�CRBV?Q�GUR>�8>QRQ�
FR@aRZORB�

��)
),��H>NbQVaRQ"

�8e@BRCCRQ�V>�ZVYYV?>C�?S�<>Q?>RCVN>�Eb@VNU�
b>YRCC�?aURBdVCR�CaNaRQ"

9PcPcP@�PcPb�>PBAaP@�=TdP@VP@�=A@bA>XSPbXP@�cTa>P?BXa�
?TadBP=P@�QPVXP@�hP@V�cXSP=�cTaBXbPW=P@�SPaX�>PBAaP@�

=TdP@VP@�=A@bA>XSPbXP@�X@X)

HUR�NPP?=@N>fV>T�>?aRC�S?B=�N>�V>aRTBNY�@NBa�?S�aURCR�
P?>C?YVQNaRQ�SV>N>PVNY�CaNaR=R>aC'

3


	EN Draft-MTEL Info Memo 9M25 v3.pdf (p.1-7)
	Untitled1.pdf (p.8-14)

