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MZMYNPZZYRQT

;&12*9.318&;:48.0&98&:89&22.0::9& 2&&1.80::9&

SYWFYJLNFS OFQPFZYYFRNSJS JYJSN JSXNRR | NXJQQ,

YZQTPXJJS [FNPZYYN QNNPJ[FNMITS WFPJSSJ

9FRRN RFFQNXPZZ &[FNSQZ[ZY

k6DDGXW WD QM XNYRN-MDVRRLIIFDOMRRQDD HXURBo JzwTF YFN PZYJS NQRTNYJY%Z 6 2ZZYTX
PLOXURDIDDQLVHVWL WLODXNNDNNXO DV NEFEDAW v NGRZRYIN QW W LD d d
MRKWXL S!'"RVLQ %LRPDWHULDDOLUDWNDLVXWQMIXPED®YHOXW VHJIPHC d K!LVH&W!
LQYHVWRLQWLSURMH N WY.H QWD QDX X\DNKHKEUAVD \GP I WAL 1 AN T d d
\NVLWWI!LQHQ VXXUL WLODXV NRURVWL HQWENHGMRAPYQUTNSIS *'.9&
k/LLNHYNDDKYWR SN B WROELWOWLRR Q DD HRXLLCRWD QNNPJI[FNMITXYF "

HXURLCLNHYDLKGRQ UDNHQQH SDLQRWWXL VX%@gﬁ_—L—Q—&bLRMHNWHfH_—Q—\H—

TX
SLHQHPSLLQ WHKGDVSDUDQQXVSURMHNWHLi})iz.g%\]PTMYFNSJS YZQTX JZWTF

K9HUWDLOXNHOGRLRHQ JFRIOGRRWQDDQ HXURRRENXYZ TXFPIPTMYFNSJS YZQTX JZWTF
PLGMKURD INNPJYTNRNSSFS WFMF[NWYF
kOHUWDLOXNHOSRLQHQ (%STARFNBIQW\YDIDDL ODNNE PEXXFINWYF
.RUNHDPPDVWD OLLNHYDLKGRVWD MD WRLPLQWBWIZE BZRIVUQP N XSG14V*W XN V QW\QHLVW,] "
NXVWDQQXVVIIVW LVW! KXROLPDWWD NDQQDMWDIDYXXY KHLNNHQL DOH n
EUXWWRNDWHPDUJLQDDOLQ YXRNVL SJYYT[JQPF *' . RZ&8M1JQZPZ 192
kZVDNHNRKWDLQHQHWD{R}RQH@DMELNHNRKWDIWW\T“QPFFSYZSJNXZZXFX“

WXORNVHQ ODVNX OLLWW\L S}!DVLDVVD WXRMWGHNEHURNRVWRRG VAKGGLWHEW KT G e2F207s eFxPIsyrrrrley

A

VWUDWHJLVWHQ PXXWRVWHQ NXOXLKLQ 8NYTZYZSJJS U}]|TRFS YZTYYT JSSJS [JWTOF
K OHUWDLOXNHOSRLVXXW HH @ XM RIK @/ MO R T, RN YD W s o przvvr

HXURD MD OLLWW\LY|W S|IRVLQ VXXQQLWHOWXLKLQ VWUDWHJILVLLQ PXXWRNVLLQ
WXRWDQWRYHUNRVWRVVD
k2LNDLVWX RVDNHNRKWXURRIHKYXYRBY ODVNL

T FQRIYINF [ZTXNPFYXFZX YFRRN RFFQNXPZZ a a

[



9ZQTXTMOJINXYZX [ZT1JQQJ RZZYBJIRRYFIBYNJIS F[FNSQZ[ZY

9DOPHW WRLVWDD KHOPLNXXWD M X O N Dde¥ B P B QAR pR KM KON XMMHQ ¢ MRVVD KWL,  277y7Tx
DUYLRL HWW] YXRGHQ Y XR GHQWHDWRLXKOOR SO VAWIIXOMNYIMTPPZZXWFYPFNXZY
HXURD MD YHUWDLOXNHOSRLQHQ (%,73% YXRQQ®BFYJIWNFFQNWH GPH @ V¥ XUFQ[JQZY
WDVROOD WDL NDVYDD YHUUDWWXQD YXRWHHQOXYF GNTRFYPYNSMPN Y] XIERRYIS TXZZX
SMYJJISX! d d
1"M~JS FNPF[IQNS RFWPPNSFS!PAR!Y
MZMYN XANXPZZ INNPJ[FNMYT RNQO JZWTF 6 6 2ZZYTX

. " ] TXJ Y P F F
/\K\HQ DLNDY{OLQ PDUNNLQDQ{N\P{#WDYRKWBH G BMEOMONIROGH KK

YHUUDMD/PPQEPDDOLVNXXKXQ OTXYF GNTRFYJWNFFQNUFQ[JQZNIJS TXZZX
>MYJISX! d d
ODUNNLQDQ!N\P! RQ 9DOPHWLQ DUYLR VHQ NAVNHALVWHQ PDUNNTCQORLGHO
RGRWHWXVWD NDVYXYDXKGLVWD SHUXVWXHQ N'\QQLVV! ROHYLLQ
DVLDNDVNHVNXVWHOXLKLQ MD P%QQHWWDUN%%M&%HWTX
SWTXIXXNYIMTPPZZXWFYPENXZY
PDUNNLQDQ!N\P{ NXYDD PDUNNLQRLGHQ WDXYWROORRAHE B WIHOS roanty
OXNLHQ 9DOPHWLQ OLLNHWRLPLQQDQ QRUPODQL NDXVLYDLRKWHOX  $1 D
PDUNNLQDQ!NW XORKWB DWWV XNVHNVL 9DOPHWLY;RERLCOOH VDDGXLOOH
WLODXNVLOOH

SWTXIXXNYIMTPRZIXWEYPEN  JWYFNQZPJQUTNSJIS *'.9& QNNPJI[ENMITXYF 6 2Z2ZYTX

SWTXIXXNYIJMTPPZZXWFYPFENXZY n
9DOPHW DUYLRL HWW! 3URVHVVLWHKRNNXX VNUIRAMWNDNLAFR WV FHPFRKZQYWE CUFQ[JQZY LQDW RYDW  +
SDODQQHHW PDWDODDQ YXRWXLVHHQ NDVYXVII¥YKRGHO ORSSXSX ) A
NRHWWXMHQ KHLNRPSLHQ PDUNNLQDRORVXKWHLGHQ M!ONHHQ

*.9& RNQO JZWTF 6 6 2ZZYTX
6DPDQDLNDLVHVWL JOREDDOLLQ WDORXV Q! N&RTXQXMDr 3Vt RS2 OV W MWl Y'Y ODQWHHVHHQ
OLLWW\Y! HS!YDUPXXV RQ OLV!'QW\Q\W PLN!NKRENMWQWQNRBDWNMNZQ RECUFQ[IQZY\HQ
DLNDY!OLQ Q!N\Y\\WW! 2zzY

>MYJJISX!

'NTREYJWNFFQNWFYPENXZY OF UFQ[JQZY

9DOPHW DUYLRL HWW,| %LRPDWHULDDOLUDWNDLVXW MD SDOYHOXW VHJPHQWLQ
PDUNNLQDWLODQQH SDUDQWXX KLHPDQ VHXUDDYDQ NXXGHQ NXXNDXGHQ DLNDQD
3DUDQQXY SHUXVWXX S|IRVLQ DONXYXRQQD HULWW|LQ PDWDODOOD WDVROOD
ROOHHQ LOYHVWRLQWLSURMHNWLDNWLLYLVXXGHQ HOS\PLVHHQ

%LRPDWHULDDOLSDOYHOXLGHQ PPHMPHIGRLGHQ RGRWHWDDQ S\V\Y!Q

WXOHYLHQ YXRVLQHOM!QQHVWHQ DLNDQD *HRSROLLWWLVHHQ WLODQWHHVHHQ MD
JOREDDOLLQ WDORXVQ!N\P!!Q OLLWW\Y! HS!YDUPXXGHQ OLV!!QW\PLQHQ

KHLNHQW!! PDUNNLQRLGHQYO\WWQ DLNDY!OLQ

T FQRIYINF [ZTXNPFYXFZX YFRRN RFFQNXPZZ a a
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SYWFYJLNFS OFQPFZYYFRNSJS JYJSN JSXNRR | NXJQQ,; |
YZQTPXJJS [FNPZYYN QNNPJ[FNMITS WFPJSSJ

g9XRGHQ HQVLPP!LVHOO! QHOM!'Q Q HN VKPS [0 DOKHIRS M)D VBN RDNNDLWD 9LLPHL)
VWUDWHJILDQVD WRWHXWWDPLVWD PDUNXXRDXEHQLVW, VYD WHRUWWDDQ B X NBI\DLSYROLW H
DVLDNNDLGHQ YDURYDLVXXV S!'W_ NVHQWHRVNDVWING QSN WIDWDRYOIMWQ ROOMHW Pl
N\V\QW! HUL DVLDNDVW@AMPQRE RVE QDW IDRNNBHOLNDXGHOOD PLN! NXYDVWDD
YDLNXWWL OLLNHYDLKGRQ UDNHQQH YBRYNXWXRMDVBPPDQDLNDLVHVWL WRLPHH
NRQNUHHWWLVHVWL 9DOPHWLQ SLWN!QWXR\W Y OLRYMUNRYVORKRRRY © DLW YO R VWD
RGRWHWDDQ OLV!!'Y!Q WHKRNNXXWWD VHN
6DDGXW WLODXNVHW ROLYDW O!KHV ¥ L © SDLUOGUND N KRIARHD W2XUDIHDYDLQQLLY FY\X\R W L Q D
VDDWXMHQ WLODXVWHQ DUYR ODVNL S!!DVLDVVD VXXUWHQ
LOQOYHVWRLQWLSURMHNWLHQ DMRLWW X P3O BHYWKRN VWV UT WHROD B B B XWHMXX X\ HVROD O
KHLMDVWDD VHOOXQ MD SDSHULQ WXRWDNXQQRWXMNN\YVWNSDOREWDPLYHHQ QLLGHQ
\OLNDSDVLWHHWWLD 3URVHVVLWHKR N X¥WLPIPMND\LVXNMN DANV P PN WRRPHPDD Q O X
VDDYXWWL K\Y!Q RUJDDQLVHQ WLODXVWHERDNVYXPPUQ MDKNBWYW!Y!PP!OO! WDYDCQC
NDQQDWWDYXXGHQ PLN! RVRLWWDD H OLHLND! DY KHHOWR B V! 19 QU W D XY NRVQLWM R PP INW W, | N
UHVLOLHQVVLQ VHN! VHQ DVLDNNDLO O H MWL DPHOWI B Y RQ PNRLWWDD WRLVW X
HS!'YDUPHPPDVVD WRLPLQWD\PS!ULVW \O.JLWHNDQWDPPH HOLQNDDUHQ DLNDQD V
VANOLVLVW! LQYHVWRILID WW S DRWHH N /G LIPVHW
JLLNHYDLKWR NDVYRL RUJDDQLVHVWL MNRRRH@WVYBO P QML WINA Y WHWOW DVRQE L Q\
VXXUWHQ SURMHNWMWHXGEMSBUBQBRXSSWEMHNWLHQ
OLLNHYDLKGRQ NDVYX 6DPDGDRKIDMGRN\OWNPRWDORXGHOOLQHQ MD JHRSROLLWWL
YONXRNDQCDARY XD NDYHIBOMNHSRCHD( %7$ P DULQIDD HGHOOHHQ HQVLPP!LVHOO! QHOM!QQHNVH
AQJRRJ QZTYYF[ENXNF XNNMJS JyyPRWUNL SURVHQWWLLQ 9DLNND SURMPNWLHOHRKD D XINYMHDOLWVRPNWDDW RYDW W
YTYJZYJIYYF[FY YTNRISUNYJJY WFPJVé\Q,\'S_-L[NQQLVHVWL PDWDODPSLD QH RYDW NEVNRLQHD L@ 8V WRLRQWA S D, Vb INMVRIV V! ! Q
JSYNXY! [FM[JRUFF OF PJXY![!RU!! DVLDNNDLOOH V\YHQW|{ DVLDNDVVXKWHYWDRM®N NPWW DAIKYD \ \POQUNHW @/X D VH P D

_ DPPH RENYWDIMEHHUSRWNIRRPLVMWIDQWDPPH VHN! VHONH! VWUDWHJILQHQ V>
FQRJYNF OTPF PAPJSJJ) QZTRFFS PNQS&Q ! SHUXVWDQ 20HPPH OXRWWDYDLVLD VLLKI
FW[TF UNYP!QQ! FNPF[!QNQQ! 8FRTRS rBPFY

WRLPHQSLWHHW UDNHQWDYDW HQWLVW! Y

[ZT1JS YFQTZIJQQNXYJS YF[TNYY.N\\'/'NWL%%Q QHOM!QQHNVHQ@BAFHWLIQY L QBQPBIW.LID RMRNBWAVNHQHH OXRPDDQ NHVV

XFF[ZYYFRNXYF WRLPLQWDPDOOLQ XXGLVWDPLVHNVL Y IDLAND Y XRM®PD HO®RNQ LY D WKINMDDW Y XRG |
PI'U'WLHWRLVHVWL WHKW\MHQ VBRLPHQ®IDW R L ®/KH KG KBRWHQYBD DN WWWDPLVWD g
WDUNRLWWDD NXVWDQQXVV!'VW_M! MD VLW! HWW!' S\WW\PPH WRLPLPDDQ
HQWLVW! IRNXVRLWXQHHPPLQ MD QRSHDRRERV NXQ GBRI UV RRNQOMBNR RQ

T FQRIYINF [ZTXNPFYXFZX YFRRN RFFQNXPZZ a a



ONJITYZXYNQFNXZZX OF \JGHFXY
Q!MJYAX FSFQACYNPTNQQJ XNOTNYYFONQQJ OF
RJINFQQJ

9DOPHW MJ|UMHVW;  HQJODQQLQNLHOLVHQ WXORVWLODLVXXGHQ VXRUDQD
ZHEFDVW O}KHW\MNMWWH@QXRVRLWWHHVVD
[EQRIY 1M1SVYX NSITWIXWIRVWW KIXEBLNXXWD

NOR HEFDVW O|/KHW\ANVHVV| WRLPLWXVMRKWDMD 7KRPDV
+LQQHUVNRY MD WDORXVMRKWDMD .DWUL +RNNDQHQ HVLWWHOHY W WXORNVHQ

/'"KHW\NVHQ WDOOHQQH RQ NDWVRWWDYLVVD VDPDVVD RVRLWWHHVVD SLDQ
WLODLVXXGHQ M!ONHHQ

7TLHGRWXVWLODLVXXWHHQ YRL RVDOOLVWXD SXKHOLQNRQIHUHQVVLQ NDXWWD
UHNLVWHU LW\P|OO; DOOD ROHYDQ OLQNLQ NDXWWD

MYYUIX JI[ISYX NSIIWIX HTR [FORJY V INFQ NS
S5HNLVWHU , LG\WW\|VL VDDW OLLWW\PLVRKMHHW MD NRQIHUHQVVLWXQQXNVHQ
(VLWW]INVHVL N\VAP\NVHQ NRQIHUHQVVLQ DLNDQD Q|SS|LOH

SXKHOLPHVL QXPHURQ|SS|LPLVW 0O}

AVAPANVHW WXOHH HVLWW] HQJODQQLNVL

T FQRIYINF [ZTXNPFYXFZX YFRRN RFFQNXPZZ a a



 FQRIYIKF [ZTXNPFYXFRRNPZZYRFFQNXPZZYF

BFFIZY YNQFZPXJY

8FFIZY YNQFZPXJY RNQO JZWTF 6 6 22ZYTX
SWTXIXXNYIMTPPZZXWFEFYPENXZY
'NTRFYIJWNFFQNWFYPENXZY OF UFQ[JQZY

OTXYF GNTRFYJWNFFQNUFQ[JQZNIJS TXZZX
>MYJJISX!

A4WLFFSNSJS

d d
AWLFFSNSJS PFX[Z XFFIZNXXF YNQFZPXNXXF UTNX QZPNJS [FQZZYYFPZWXXNJS [FNPZYZX

;FNS [NNYYJIJQQNSIS ;FQZZYYFPZWXXN[FNMYJQZNIJS [FNPZYZPXJY QFXPJYFFS RZZSYFRF(
OFPXTS WFUTWYTNIZY F[FNSQZ[ZY JZWTNPXN P{AYY|JS JIJQQNXJIS [ZTIJS [JWYFNQZOFPXTS [TNRFXXF TQQJINYF [FQZZYYFPZWXXJOF

8FFYZOJS YNQFZXYJS UNYP|S FNPF[IQNS PIMNY"AX RNQO JZWTF

192 " ;NNRJINXJY PZZPFZYYF

T FQRIYINF [ZTXNPFYXFZX YFRRN RFFQNXPZZ



BFFIZY YNQFZPXJ& PFZIJQQF

6DDGXW WDOUDNKBIRWL.PDOMRRQDD HRURMUKDD GXW WO DXNYWHW
HGHOOLVYXRGHQ WDVROOD 3URVHVVLWHKRNNXXVUDWNDLVXW VHIPHQWLVV| MD ODVNLYDW %LRPDWHULDDOLUDWNDLVXW
SDOYHOXW ¥YHWIPBIQMMHANMWL WLODXNVHW ODVNLYDW SURVHQWWLD

IDVNX MRKWXL S|IRVLQ %LRPDWHULDDOLUDWNDLVXW MD SDOYHOXW VHIJPHQWLQ DOKDLVHVWD LQYHVWRLQWLSURMHNWL
WLODXVNHUW\IPUWWDILPXWDXGHOOD VDDWX \NVLWW | LQHQ VXXUL WLODXV NRURVWL HQWLVHVW||Q

(QVLPP|LVHOO,| QDO IXVHLWD KXRPLRQDUYRLVLD WLODXNVLD NXWHQ

k.ROPH XXWWD ,QWHOOL7LVVXH SHKPRSDSHULNRQHWWD <XVHQ *URXSLOOH .LLQDDQ
k9ODOPHWLQ NRQHLVWRDXWRPDDWLRM|{UMHVWHOP|W NRBNMBQ XXWHHQ PDWNXVWDMD UDKWLDOXNVHHQ 5R3D[ 6XR
k9ODOPHWLQ DXWRPDDWLRUDWNDLVXMD PRQLSROWWRDLQHLVHHQ K\, WA\ YRLPDODLWRNVHHQ 3XRODVVD MD
k$XWRPDDWLRUDWNDLVXMD SDUDQWDPDDQ (QHUJLH $* Q HQHUJLDWXRWDQQRQ WHKRNNXXWWD

MD VIKN,PDUNNLQRLOOH RVDOOLVWXPLVWD ,W;YDOODVVD

INQFZXPFSYF

INQFZXPFSYF RNQO JZWTF 2Z2ZYTX

>MYJJISX! d d d

7LODXVNDQWD ROL UDSRUWRDWR RQDDG HXERRS ERAIY LQSLHQHPSL NXLQ
MRXOXNXXQ ORSXVVD MD SURVHQWWLD SLHQHPSL NXLQ PDDOLVNXXQ ORSXVVD

SURVHVVLWHKRNNXXVUDWNDLVXW VHIPHQR\LIDORWXIXY WILODXVNDQQDVWD RQ QRLQ
%LRPDWHULDDOLUDWNDLVXW MD SWROWHEKDBRW L /MIRESXWVE RVXXV QRLQ
M D

7LODXVNDQQODAMVOIMDBRGOQ HXURQ RGRWHWDDQ WX@RXWXYDQ OLLNHYDLKGRNVL YXRQQD
ORSXVVD RIRAPDUGLQ HXURQ RGRWHWWLLQ WXORXWXYDQ YXRQQD

T FQRIYINF [ZTXNPFYXFZX YFRRN RFFQNXPZZ a a



INNPIJ[FENMYT

INNPJ[FNMYT RNQO JZWTF 6 6 22ZYTX AWLFFSNSJS

SWTXIXXNYIJMTPPZZXWFYPFENXZY
'NTRFYJWNFFQNWFYPFNXZY OF UFQ[JQZY
OTNXYF GNTRFYJWNFFQNUFQ[JQZNIJS TXZZX

>MYJJISX! d d

AWLFFSNSJS PFX[Z QWNBI[RNMYTI®BDNSIS ;FQZZYYFPZWXXN[FNMYJQZNIJS [FNPZYZPXJY QFXPJYFFS RZZSYFRFQQF PZQZ[FS [ZTIJS OFPXTS WFUTWYTNIZY F[FNSQZ[ZY JZWTNPXN
PIAYY IS JIJQQNXJS [ZTIJS [JWYFNQZOFPXTS [TNRFEFXXF TQQJINYF [FQZZYYFPZWXXJOF

INNPJ[FNMYT @FZIJQQF

/ILLNHYDDKXWHRL SVRVRIQMOYMBRQDD HRURMURD /LNEMYBLKWR
%LRPDWHULDDOLUDWNDLVXW MD SDOYHOXW VHJPHQWLVV| MD S\V\L HGHOOLVYXRGHQ WDVROOD
BURVHVVLWHKRNNXXVUDWNDLVXW VHIPHQWLVV|

2UJDDQLVHVWL OLLNHY D2 MR § DY MR NDLVEWRRLY B IDKWWR. D

3URVHVVLWHKRNNXXVUDWNDLVXW HWNWP®OQRRODWY¥Y DL DDOLUDWNDLVXW MD SDOYHOXW V

%LRPDWHULDDOLUDWNDLVXW MD SDOYHOXW VHJPHQWLVV! DMRL SURMHNWLWRLPLWXVWHQ OLV!!QW\Q\W WXORXWXV N>
ELRPDWHULDDOLSDOYHOXLGHQ RUJDDQLQHQ OLLNHYDLKWR S\V\L HGHOOLVYXRGHQ WDVROOD

5NYP|S FNPF[{QNS QNNPJ[FNMITS PIMNY~"X RNQO JZWTF

192 " ;NNRJINXJY PZZPFZYYF

T FQRIYINF [ZTXNPFYXFZX YFRRN RFFQNXPZZ a a



4WLFFSNSJS PFX[Z

8FFIZY YNQFZPXIWNPJI[FNMYT
6 6

4WLFFSNSJS PFX[Z

>WNYAXMFSPNSSFY

T FQZZYYFPZWXXNRZZYTPXJY

2ZZYTX "MYJISX]|

CFNS [NNYYJJQQNSJS
(FQZZYYFPZWXXN[FNMYJQZNIJS [FNPZYZPXJY QFXPJYFFS RZZSYFRFQQF PZQZ[FS [ZTIJS OFPXTS WFUTWYTNIZY F[FNSQZ[ZY JZWTNPXN P!AYY!JS
JIJQQNXJS [ZTIJS [JWYFNQZOFPXTS [TNRFXXF TQQJNYF [FQZZYYFPZWXXJOF

AWLFFSNSJS6PFX[Z

2UJDDQLVHVWL WLODXNVHW ODVNLYDW BQRVMREIWWHD®DOMD OLLNHYDLKWR NDVYRL SURVHQWWLD
QHOM|QQBDNVYWRMHQ WLODXVWHQ ODVNX MRKWXL S||RVLQ %LRPDWHULDDOLUDWNDLVXW MD SDOYHOXW VHJPHQWLQ
DOKDLVHPPDVWD WLODXVNHUW\P VW]

2UJDDQLQHQ OLLNHYDLKWR NDVYRL VHN} B3URVHVVLWHKRNNXXVUDWNDLVXW HWW| %LRPDWHULDDOLUDWNDLVXW MD
SDOHXW\HIP HOMW,  %4RP DMICDODMINANED SDOHIWNHIP HIM GNYDIKGRQNDWX NKUML

SURMHNWLWRLPLWXVWHQ NRUNHDPPDVWD WXORXWXNVHVWD NXQ WDDV ELRPDWHULDDOLSDOYHOXLGHQ RUJDDQLQHQ
OLLNHYDLKWR S\V\L HGHOOLVYXRGHQ WDVROOD

$LNDLVHPSLQD DMDQMDNVRLQD WRWHXWHWXW \ULW\VRVWRW HLY|W YDLNXWWDQHHW HQVLPP|LVHQ QHOM|QQHNVHQ
WLODXVWHQ WDL OLLNHYDLKGRQ YHUWDLOXNHOSRLVXXWHHQ

IDOXXWWDNXUVVLPXXWRNYVBIDW P RRNGHXG HQ YD O XODWWDNXREWYVHLKLQ YHUUDWWXQD

VDDWXMD WURVKEGWMDLD BDU RV HQRWDILE WIDO X XWWDNXUVVLYDLNXWXNVLD DLKHXWWLYDW
S!'DVLDVVD <KG\VYDOWDLQ GROODUL 5XRWVLQ NUXXQX MD .LLQDQ MXDQ

T FQRIYINF [ZTXNPFYXFZX YFRRN RFFQNXPZZ a a



y JWYFNQZPJIJQUTNSIS *'.94& ;JWYFNQZPJQUTNSJS *'.%& RFWLNSFFQN

, JWYFNQZPJQUTNSJIS *'.9& RNQO JZWTF 6 6 2ZZYTX
SWTXIXXNYIJMTPPZZXWFYPFENXZY

4XZZX QNNPJI[FNMITXYF n

'NTRFYIJWNFFQNWFYPFNXZY OF UFQ[JQZY

A4XZZX QNNPJI[FNMITXYF n

2Z7ZY
>MYJJISX

4XZZX QNNPJI[FNMITXYF n

"JWYFNQZPJQUIGSJIS *'.
9HUWDLOXNHOSRVQHQ $% RAEHIWRWR IQID V@ PIXILaRPRO® O PY N X XV V D

YDVWBLNRVHQWWLD OLRNGIMD ROGRYMINHYDLKGRQ UDNHQQH SDLQRWWXL VXXULLQ

SURMHNWHLKLQ VHN! SLHQHPSLLRUNHIDEP B S IVDDMLQXNHYWDR K & R VWHD KM

WRLPLQWDPDOOLQ XXGLVWXNVHVWD VIQW\QHLVW! NXVWDQQXVV!!VW LVW! KXROLPDWWD NDQQDWWDYXXV KHLNNHQL DOHPP
EUXWWRNDWHPDUJLQDDOLQ YXRNVL

IHUWDLOXNHOSRLVXXWHHQPYOMRRY W DFHIXWM RHRX WRPO ILDM.PP}|LVHOO |
QHOM|Q MDDNBRIH®/AV\LY W S|IRVLQ VXXQQLWHOWXLKLQ VWUDWHJILVLLQ PXXWRNVLLQ WXRWDQWRYHUNRVWRVVD

3URVHVVLWHKRNNXXVUDWNDLVXW VNP HRWQ | RARHQUDADI). B XNRAORLQHQ (%,7$

PLOM HXURD O9HUWDLOXNHOSRBSQREH@W\IEDD D QEROD @ R KRDX L
WRLPLQWDPDOOLQ XXGLVWXNVHHQ OLLWW\QHLVW! NXVWDQQXVV!'VW_LVW! MD VLW! WXNLYDW SRLNNHXNVHOOLVHQ NRU}

WXRWHPDUJLQDDOLW UDSRUWRLQWLNDXGHQ DLNDQD

%LRPDWHULDDOLUDWNDLVXW MD SDOY B0 XWLLOHIPRI@MOL® HOHWRRIL ®PNHOSRLQHQ (%,7$

ROLSURVHQWWLD VHJPHQRL@MO HXNHRID NS RYKWBRQ UDNHQQH SDLQRWWXL

VXXULLQ SURMHNWHLKLQ VHN! SLHQHPSLLQ WHKGDVSDUDQQXVSURMHNWHLKLQ .RUNHDPPDVWD OLLNHYDLKGRVWD MD
WRLPLQWDPDOOLQ XXGLVWXNVHVWD VIQW\QHLVW! NXVWDQQXVV!!VW LVW! KXROLPDWWD NDQQDWWDYXXV KHLNNHQL

DOHPPDQ EUXWWRNDWHPDUJLQDDOLQ YXRNVL

T FQRIYINF [ZTXNPFYXFZX YFRRN RFFQNXPZZ a a



JLRIJSYNY OF QNNPJYTNRNSYF FQZJJY

SWTXIXXNYIMTPPZZXWEFYPENXZY XJLRJSYYN

SWTXIXXNYIJMTPPZZXWFYPFENXZY YTNRNYWHE MWW NFBXz 2 XWEYPENXZY 6 6 22ZYTX
YJPSTQTLNTNYF OF FZYTRFFYNTO!W O JXY¥PQRN]NOR XAKY Y | RINGOX YZW T F

RNYYFZPXNXYF PTPT QFNYTPXJS PFYYF[NNBYPIPRTSENXZZPXNNS

OTNYF Y!"IJSY![!'Y JQNSPFFWNUFQ[JQZY 83YUFFQVIQWEYRENXGFFQNF

FXNFPFXPZSYFF YFWOTFRFQQF QNNPJY TLNRANSFYFMP W RMNQOY NI

WFYPFNXZOF OTYPF UFWEFSYF[FY WJXZWXYNFVZAMIRPIYZYYF

PIAYY [FWRZZYYF OF YFQTZIJQ8ISXYF XZTARNRF KNT@AYPFNXZY

XYWFYJLNSJS YIMY![! TS UFWFSYFF WIXZWXRREAPIATPE2Z Y PE RO JZWTF

YF[TNYYJIJSF TS UWTXJSYNS [JWYFNQZPYTHIAIGLTNS %" - 9& "

RFWLNSFFQN [ZTYJJS RJSSJXX|

T FQRIYINF [ZTXNPFYXFZX YFRRN RFFQNXPZZ

6 BFFIZY YNQFZPXJY QNNPJYBNRNSYF FQZJN

BURVHVVLWHKRNNXXVUDWNDLWBXWIWHWPHQWLQ VDDGXW WLODXNVHW
HGHOOLVYXR®H®@WDYRRWBNYQOCMRRQDD

HXURDPLOM HXURD &DDEXWWWHGOHDXOIVHYWK R GHQ

WDVROOD VHN}| $XWRPDDWLRUDWNDLVXW HWW] 9LUWDXNVHQV | IW,
OLLNHWRLPLQWD DOXHLOOD

6HIPHQWLQ SW\NHY®HBWIRYYXRGHQ WDVROOD

RUJDDQLVHVRLO RRRPEMD MHXQWNR DHXURD

/ILLNHYDP\WWRKWRGHOOLVYXRGHQ WDVROOD VHN;

$XWRPDDWLRUDWNDLVXW HWW,] 9LUWDXNVHQV}|W, OLLNHWRLPLQWD DOXHLOOD

6HIJPHQWLQ YHUWDLRBEMNHMRBEAGMRRQ I ®Q7 $

HXURRG@LOM HMQIVRMP!LVHOO! QHOM!QQHNVHOO!

9HUWDLOXNHOSRLQHQ (% SASRRBIQM YDDOL ROL

3DUDQQXV MRKWXL WRLPLQWDPDOOLQ XXGLVWXNVHHQ OLLWW\QHLVW!
NXVWDQQXVV!!VW LVW! MD VLW! WXNLYDW SRLNNHXNVHOOLVHQ NRUNHDW
WXRWHPDUJLQDDOLW UDSRUWRLQWLNDXGHQ DLNDQD

6HIPHQWLQ YHUWDLOXNH GSRMHIWWLDP$ YDVWDVL
9DOPHWLQ YHUWDLOXNHOSRLVHVWD (%,7$ VWD SO OXXW
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'‘NTREYIJWNFFQNWFYPFENXZY OF UFQ[JQZY XJLRJSYYN

‘NTRFEYJWNFFQNWFYPFENXZY OF UFQ[JQZNTRHQVARAINWRTFERKLQAIEF uFQriqzy 6 6 2ZZYTX

YZTYYFONF XJQQZ UFUJWN UFPPFZX

8 Rl MYRYINWG E 2PN ROdo0 JzwWTF

GNTJSIJWLNF FQTNQQF 8J YFWOTFF JQNSREEW NUIRQNE QENNFNYTYFQTZX
YIMIFXUFWFSSZPXNF OF PTPTSFNXNF YZ BNAPSYTRFNS\IIFORN Y JRYFUIWNY
WFYPFNXZY RFMITQQNXYF[FY UFWFSSZPXSNEFRPIZNYEXFFSSTXXF
JSIWLNF OF [JXNYJMTPPZZIJXXF U!!IXY_DNXYYFXGNPRFYIWNFFONUFQ[IQZNIIS TXZZX
PIAYY FXYJIXXKYWFYJLNSJIS YIMY![! TS 3NNXINANMYT RNQO JZWTF

PNIJWYTYFQTZYYF OF YF[TNYYJJSF TS
[ZzTYJJIS RJSSJIXX)|
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8IQ Q7 g §IWIENG (O &N W Y FQTZX

S5FPPFZXRFYJWNFFQNY OF UFUJWNY
5JMRTUFUJWNY

OTNXYF GNTRFYJWNFFQNUFQ[JQZNIJS TXZZX

J JWYFNQZPJQUTNSJIS *'.9& RNQO JZWTF
J JWYFNQZPJQUTNSJIS *'.9& n

6 6HIPHQWLQ YHUWDLOXNHGIRMHHQN WL DS Y

%LRPDWHULDDOLUDWNDLVXW MD sDOYBBRHWHIpPHFHWMRY 98 NBRRRIY BHYWR VT’ $
ODVNLYDW SURVHQWMLPHOWRRQDDQ HXURRQ

PLOM HDAVUNRDQ WDXVWDOOD ROL HQQHT MY MRAFHBMNFIE X NRINIY RN Z
HQHUJLD MD NLHUWRWDORXV OLLNHWRLPLQWD DOXHHQ WLODXVWHQ PDWDODPSL
WDWR RPDWHULDDOLSDOYBOXNGEMQWDDGXW WLODXNVHW
SURVHQWRUWUDDDQLWPHOWMRRQDDQ PXQRRQ
HXURD 6D D GNOW YWRIOMWBHWPRSDSHULW OLLNHWRLPLQWD
DOXHHOOD MD ODVNLYDW 6HOOX HQHUJLD MD NLHUWRWDORXV MD
3DNNDXVPDWHULDDOLW MD SDSHULW OLLNHWRLPLQWD DOXHLOOD

6HIPHQWLQ NDVNRYD LKW HRDBWLWDHV W L
PLOMRRQDDQ PAXORRRXURD /LLNHYDLKGRQ NDVYXD
WXNLYDW VXXUWHQ SURMHNWLHQ MD SLHQHPSLHQ
WHKGDVSDUDQQXVSURMHNWLHQ VXXUHPSL RVXXV OLLNHYDLKGRVWD
%LRPDWHULDDOLSD GYHWQXHGHQOQ VLYNHRGIHLK WBR VR O OD
RUJDDMNQALLWOPHOQMRRQDD PXQWWDHXURD

6HIPHQWLQ YHUWDLORNNDSRSQRQH@WMSLD
PLOMRRQDIMD HRQURRMHQWWLD VHIPHQWLQ OLLNHYDLKGRVWD

PLOM HXURDLMBYDLKGRQ UDNHQQH SDLQRWWXL VXXULLQ
SURMHNWHLKLQ VHN! SLHQHPSLLQ WHKGDVSDUDQQXVSURMHNWHLKLQ
.RUNHDPPDVWD OLLNHYDLKGRVWD MD WRLPLQWDPDOOLQ XXGLVWXNVHVWD
VIQW\QHLVW! NXVWDQQXVV!'VW LVW! KXROLPDWWD NDQQDWWDYXXV
KHLNNHQL DOHPPDQ EUXWWRNDWHPDUJLQDDOLQ YXRNVL
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INNPJ[TNYYT 5DKDYLUWDVXKGH b ODVNHWWXQD UDSRUWREGXVWDT(% (FB FVAAEDY B RINX ZZXF XY J C
JLLNHYRLWWRD PR L2 PROD LINXMRRD DD SR QWWYEDLPHLYHQ NDKGHQWRLVWD RIXR N B KG®RQNYUND QD
HOLSURVHQWWLD OPU_M[KGAMNXQSJDOPHWLQ UDKDYLUWDVXKGH YXRVLQD 1Hww R YRHON B H YN I VIXX GMD X N X

WDXVWDOOD ROWXB&QYNXHOW ® L Kwav vingg B &Y RV &P QHWWRY HOND D Q WXRWH § WRRIDOW YN X X Q

PXXWRNVLLQ WXRWDQWRYHUNRVWRVVD ORSXVVD 2PDYDUDBWKKXNQ@WWHDROL
3JYYTPI!AYY U!TRF

B3JIYYTWFMTNYZXYZTYTY OF PZQZNWWRN\WW, S| RIRDMR@®QDD PIXQMDHXURBUROOLVHWDY HODW RROQ 5D WP X ORID HXUR D

U\RVOAD ISV ! LEWNVRERHDIDIFRVOWR CH X U R D
1HWWRUDKRwavwxmmpHDWaMDD@xmuanbDDPL§(I\PAD§/\)I;V§;8VLLXNUDRXQG:\?Lgﬁzé\l\/ﬂ\/DDNRlYHHVéV;EEDQg\RUV\;E\['Fgm?NDXGHQ"%RSXVVD
PLOMRRQDD RHDOM DHXURD

IHWWRN!'\WW SU'RPPQ PXXWRWWDPRDY LU W VFROVNHNXXDWDY D ROPOPHW WRWHXWWL F
9ZQTX JSSIS [IWTOF OF TXFPIPTMYENAIE AR o tp ok 8 X URD ODLQDWUDQVDNWLRQVD MRQND NRNRQDL
7DPPLaPDDONUXERXQHQQH@YBGMRRQDDOHXURD HXURD 7UDQVDNWLR YDKYLVWL 9DOPHWL(

PLOM HXURD (PR\KWL,Q RVDNNHHQRPUYWDMLOOH NY¥X¥@XYD WXORV YHONDUDNHQQHWWD PRQLSXROLVWL UDK

Y EXURD RVONNNHEIMD Ly RYONHNR LR B0 B o0 Lk mweam Qoo HATERL | My oL W XY DNRUNRLVLD RVX
|%I'L(EDMQH /IDVNXQ WDXVWDOOD %@ g"ﬂ)—'\yLHV\Y\S‘
ROL HXURDHXURWDNHNRKWDLVHQ WXOR VW%Q,@,\(%%O&LW%\ POWXULWHHWWLSURILLOL RQ KDMDXWHWV
H i PXXWRYV
S!I'DVLDVVD WXRWDQWRYHUNRVWRRQ VXXQQLWHOWXMHQ VWUDWHJILVWHQ N\PPHQHHQ YXRWHHQ .HVNLP]JU/LQHQ PD)

PXXWRVWHQ NXOXLKLQ 7EME[NWYE NS[JXYTNSYNJS O:QPJJSYXRWWD SDSRUWRLQWLNDXGHQ ORSXVVD

WIVLP!'U!ILVHVWL -RXOXNXXVVD QRVW
8NYTZYZSJJIS U!I'TRFS YZTYYT 74RYHYERLQWLHQ UPKD KIRRIDDRIMIRDVMD 6 FKXOGVFKHLQ ODLQDQ M{OMHOO! ROF
TRFS U!'!TRFS YZTYYT 74* HXURQVLPPIYXRYOQHOMIQQHNVHOO!  wDPPLNXXVVD

5DSRUWRLQWLNDXGHQ ORSSXD HGHow:g&)QDYwé%%DWR’W o

A '%W smmm*ﬁ%?ﬁPHWLQ YHONRMHQ NHVISURVHQ®MWQ NR
YHUWDLOXNHOSRLQHQ VLWRXWXQHHQ SR Fff, VHH i o HONR G B HNVRBBY QR G SLWN!DLNDLVWHQ YHONRMHQ PO O\K}
52&( HQQHQ YHUWRMIRQWWMD VLWRXWXQHHQ !
SIIRPDQ WXRWWR 52&( HOQRQHQUWRMD, BOL ranppr PDWXULWMKRAMWAME D D O L VONRKSOQV V D

ZTSSF .
2PDQ S!'RPDQ WXRWWR 52( YDVWDDYBOWD DMDOWDIROT SXRNUDVRSLPXVYHONRMD HL ROH VLV ;00\

SURVHOWWLD <KWL,NRNRXNVHQ S{/W,NVHQ PXNDLVHVRRWOOMHHWDRVRRVNHQWDDQ
KXKWLNXXWKBRGHOWDNVHWWDYDQ RVLQJIJRQ

7EMF[NWYF OF WEMTNY ZX HQVLPP!LVHQ HU!GLOMRRQDDLHXURD HEDOPHYWURBDNVXYDDS8RXW R DQWREXDAD HQ

RVDNNHHOWD 7RLQHQ HU! HXURD RYIDMNHHORWIDY QH @DICRKRQWIDENOOMR DH X URD ML
INNPIJYTNRNSSFS WFMF[NWYF PLOMRRQDD HXURD PDNVHWDDQ ORNDNXKGHLR NRUR O O LRAVORGRFKQIREPM. M U R D
/LLNHWRLPLQQDWDWPPFPKREPDDWDRRXMRRRQ DD 9DOPHWLQ PDNVXYDOPLXWWD WXUYDVL
HXURDPLOM HXVUR®XQ YDLNXWWL S!'DVODOPBIWLQ RVLQNRSROLWLLNDQ PXNDD® RRULWWROWX BRQHWDOOXWWDLQHQ OXRW!
QHWWRN!\WW S!I'RPDQ PXXWRYV YIKLQW!'Q SURVHQWWLD WLOLNDXGH®@ RMWBORRM R @ D DORLBHRILQWLNDXGHQ ORS

RVLQJRQMDNRVXKGH RQ SURVHQWWLIBWXUYDVL PLOMRRQDQ HXURRND ROV WR
9HUWDLOXNHOSRLQHQ SUDRMHQWWDD XKGH ROL NIA\WWIPIWW] UDSRUWRLQWLNDXGHQ ORSX

UDSRUWRLQWLNDXGHQ ORSSXD HGHOW Y |Q NXXNDXGHQ DMDOWD
9DOPHWLQ YHUWDLOXNHOSRLQHQ UDKDYLUWDVXKGH YXRVLQD a
ROL NHVNLP}IULQ SURVHQWWLD
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yFQRJIYNS YFQTZIJQQNXJY YF[TNYMYPYNRUNIS YFQTZIJQQNXYJS YZSSZXQZPZOJS UNYP,;S FNPF[IQNS
9DOPHWLQ WDORXGHOOLVHW WD Y R LMW R BI[W NWXYOTN IRINQACL LIZ W TNH V!N X X W D
MD QH RYDW
k2UJDDQLQHQ OLLNHYDLKGRQ NDVYX &$*5 \OL VXKGDQWHHQ
k9HUWDLOXNHOSRLQHQ (%,7$ PDUJLQDDOL
k9HUWDLOXNHOSRLQHQ VLWRXWXQHHQ S!!RPDQ WXRWWR HQQHQ YHURMD

I9HUWDLOXNHOSRLQHQ 52&(
k1IHWWRYHONDDQWXQHLVXXVDVWH DOOH

y JWYFEFNQZPJIJQUTNSIS *'.9& RFWLNSFFQN

s JWYFNQZPJIJQUTNSJIS XNYTZYZSJJIS UJJTRFS YZTYYT JSSJS [JWTOF [JWYFNQZPJQU’

BIYYT[IJQPFFSYZSINXZZXFXYJ PFZIJS QTUZXXF

192 " ;NNRJINXJY PZZPFZYYF
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.S[IXYTNSSNY 2ZZYTPXNF ;FQRJYNS OTMYTW~AMR | XX|

%UXWWRLQYHVWRLQQLW LOPDQ \ULW\VKDOPNMY W @ RIRL WDV L PWDORXNRRWEDMD HWW!

NI\WW ,RLNHXVRP D MWXPLHPIDD ®ROLNOXW VRNND @HQW ! \KWL,Q +!Q MDWNDD Q\N\LVHVV! WHKW!Y!VV!!IQ

PLOMRRQDDPHRWR HMXUURMWRLQYHVWRLQ @DWWIWMRQWVDORXVWRLPLQQRVWD MD WRLPLL DNWLLYLVHQD 9DOPHWLQ

SURVHQWWLD OLLNHYDLKGRVWD MRKWRU\KP!Q M!VHQHQ! VI\WWNXXQ ORSSXXQ VDDNND
YDUPLVWDDNVHHQ KDOOLWXQ MD VXMXYDQ VLLUW\P!Q 8XGHQ

SWNYAXMESPNSSFY OF RANSSNY WDORXVMRKWDMDQ UHNU\WRLQWL RQ NI\QQLVWHWW\

9DOPHW HL WHKQ\W \ULW\VKDQNLQWRMD HLN! \ULW\VP\\ W\HM:”YXRGH&
NROPHQ HQVLPP!LVHQ NXXNDXGHQ D 'Et)W'-Q MRKWRU\VKP QN XXPXRYDWN XXW D

VHXUDDYDW M|VHQHW

MRXOXNXXWD 9DOPHW LOPRLWWL DOOHNLUMRLWWD HH%:(/D VRSLPXNVHO
6HYHUQ *URXSLQ YDNLLQWXQHHQ WHROOLEGRRY VHARWE VSRV 3T vt Hg‘ KWDMD
RVWDPLVHVWD EULWWLO!LVHOW! s!!RPDVPWRIWHYNRREHR oWRPBE MY REWEMD
6HYHUQ SDOYHOHH SURVHVVLWHROOLVXXRYRbPpHD E)\\%/BDO&MWLV\//LHQ/M FKWDMD SXWRPDDWLRUDWNDLVXW
WRLPLWWDD YLUWDXNVHQV{:W,UDWNDLbQIVIPDRNqJHLY\ImLI-H_%K oW RKVERY Pg SLUWDXNVHQVEW,
NI\WW NRKWHLVLLQ <ULW\WNDXSDQ pDuY¥ERWM &WLRQNWXWM%\&WP NNDXVPDWHULDDOLW MD SDSHULW
WRLVHQ QHOM!QQHNVHQ DLNDQD MDK\9RHBLY% | AHo AP K HQHUJLD MD NLHUWRWDORXV

WDYDQRPDLVWHQ HKWRMHQ W!\WW\PLVW!
YDKYLVWDD 3URVHVVLWHKRNNXXVUDW NN
ILUWDXNVHQV!'W, OLLNHWRLPLQWD DoX&WRa%H
YXRQQD QRR®L PLOMRRQDD HXURD M #&Pl@é

NI\WW NDWHSURVHQWWL (%,7'$ ROL?%%%

ol |
R \é‘é’\k}gélm\’d\b d“%ﬁ‘%R%?ofé‘ékSRSDSHULW

bp MEWWP M@ "OREDDOL WRLPLWXVNHWMX
E€RVAG Nﬁ%‘”? Py Py RDODLQHQ $PHULNND

= % WDMD .LLQD

@%VMQWWPND +HQNLO,VW, YLHVWLQW! MD NXOWWXXUL
L +/QQLQHQ MRKWDMD 6WUDWHJILD MD WUDQVIRUPDDWLR

8ZZSSNYJQQZY XYWFYJLNXJY RzZ¥PFLYyNVPOD MRKWDMD
YZTYFSYT[JWPTXYTXXF

9DOPHW RQ N!I\QQLVW!Q\W VXXQQLWHOOXW WRLPHQSLWHHW
WXRWDQWRYHUNRVWRQVD RSWLPRLPLVHNVL 5XRWVLVVD MD 3XRODVVD
7RLPHQSLWHHW SDUDQWDYDW %LRPDWHULDDOLUDWNDLVXW MD SDOYHOXW
VHIPHQWLQ NLOSDLOXN\N\! MD WHKRVWDYDW 9DOPHWLQ
PDDLOPDQODDMXLVWD WXRWDQWRYHUNRVWRD /HDG WKH :D\ VWUDWHJILDQ
PXNDLVHVWL

rg)ﬂ
=4

/IDNLDVLDW

1'LGHQ VXXQQLWH O\MX M B RNB/EHRMWR VIWUHQ R L
WI\GHQ YDLNXWXVWHQ PXNDLVWHQ YXRVLWWDLVWHQ QHWWRV!!VW MHQ ROHYDQ
QRLQ PLOMRRQDD HXURD MRND VDDYXWHWDDQ DUYLROWD YXRGHQ

DONXXQ PHQQHVV! 7RLPHQSLWHHW RYDW SDLNDOOLVWHQ
QHXYRWWHOXSURVHVVLHQ DODLVLD
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-JSPNQ, XY, -JSPNQ, XY, 2ZZYTX

+HQNLO,VRDPOW MNXSOQV WD ROL SEMSTL\'XF&RJWNPPF - d j g

+HQNLO, VW, P{U{Q ODVNX OLLWW\\ S}iDViD : ; ;

XXGLVWDPLVHHQ ONNSE § . §
&FXNFS OF 9" SJSRJWJS FQZJ d d d

7DPPLaPDDOBDNDPHIWIDY SDOYHOXNVHVVDURQPEXNAHVNLP TULQ r r 3

b KHQNL®,!

+HQNLO, VW, NXOXMROXRG H@VLPP!LVHQ NXXNDXGHQ

DLNIR@DLYDW \K RIHHQR/R QD D PHXOWR DH X UR D

MRVWD SDONNRMHQ MD $DOMWRIRRIIGH @ XRMIXV ROL

PLOM HXURD .XOXMHQ ODVNXQ WDXVWDOOD RQ HQQHQ NDLNNHD \KWL,Q

WRLPLQWDPDOOLQ PXXWRYV

2FFSYNJYJIJQQNXJY FQZzZJJY 8FFIZY YNQFZPXJY RNQO JZWTF 6 6 2ZZYTX

5TMOTNX &RJIJWNPPF
8FFIZY YNQFZPXJY 1FYNSFQFNSJS &RJWNPPF

6DDGXLOOD WLODXNVLOOD PIWDPWMAXQDNKOPH VXXULQWD PDDWD
PDDOLVROARKNIW Y DLQOQMBWRPMRLGHQ RV XOMNWSF

NDLNLVWD VDDGXLVWD WSLURDVHODM WWD RGO ENFEVPEH BQSIISRIWIS FQZJ
>MYJJISX! d d

INNPJ[ENMYT

JLLNHYDLKGROOD PLWDWWX@RWLRR'QFH QAL IO Te RYAR pIZWTF 6 6 77y TX
YXRVLQHOM!QQH NYHE \D\LBO QBABIO@Y D W3 MOTNX &RIWNPPF

MRLGHQ \KWHHQODVNHWWX RVXXV NRNW&M
SURVHQWWLD /LLNHYDLKGRQ NDVYX /DWHRPODEVHVVD $PHULNDY Xt —
SI'DVLDVVD LQYHVWRLQWLSURMHNW L H Qg 3% E5R3FVE X Yk Quw NP Mo ¥ V W

UDSRUWRLQWLNDXGHQ DLNDQD >MYJJISX, d d
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*INXYARNSJIS PIXYI[IXX] PIMNYAPXIXXYX[S PIMNYAPXJS TMOJQRFS JINXPKRIWSMBPLVHVVD /LVINVL 9DOPHW WRW
0JXY!['S PIMNYAPXJS XYWFYJLNF 9XRGHQ HQVLPPILVHOO! QHOM!QQHNYAEU-OF0 B H RMI RGN B BOAHRQ HQVLP P

9DOPHWLQ NHVW!Y!Q NHKLW\NVHQ o'KHb%PVWHébUﬁ/\@P'V HBYEWHOPDQRVD MRVYD FiiULWHOOQ 8DOPHWLQ
9DOPHWLQ /HDG WKH :D\ VWUDWHJILDQ pD% VQ'RI\%WI\LIDQB'V §§%99v§’;‘v2'8LOP%VW&WM@&‘QWHIFM%WEIQQ

NHKLW\NVHQ 9DOPHWLQ WRLPLQQDQ \W PMWL\?YN'B'R% WA FIR YL RREE-K H N DIDVOFSH W MQ NKIXQ LY +OK QYWPR WHINVD ¢/HDG WK
SDUDQWDPDOOD UHVXUVVLWHKRNNXxXW®D"YY RV T LT WHXRNNAE VP WRHT Py R IDNW WXADLD ¥ BDOPE@! W DQ LOBDRIOMR NE Q DV H U

AR
VHIPHQWLVV, MD HGLVW|P ;OO NLHUWR\II:{VBOV M \HV%Q%&W%F{%%‘E)? D PIQI'BQVMSI\BIJ%QWP’MNQMWDYYQWBMQWWDPLVH
SDOYHOXW VHJPHQWLVV! PHQQHVV] MD NRNR DUYRNHWMXVVD YXR\WMRDRWWHPRIQQ@QMHWNHD WDSDWXUPDWDDM X

PHQQHVYV}, 6WUDWHJILD NRURVWDD WXUYD

'U

! FOKUMNDAWACDD | S
9DOPHWLQ XXVL WDUNRLWXV d/XRPPH K2X RPLY Q@ BEY BN YHEP1 VXX QQLWHOP VRXWHHN SHEYHQW LVW] S{iW,NVHQ\
WHROOLVXXWWDd NXYDVWDD 9DOPHWL 5 ond 8 5k B' HVVMW%%MQW\V\F&V SMLXYDOGHJHOMYVQRELODULLQ  MRKWDMX>

TIRPYDHDUM
NHVW!Y''Q NHKLW\NVHHQ 9DOPHWLQ X \\{/Wﬁ(YXNVH x g DQVD XX%\H/F”Q’L\QES%D{WMT_M%DS\?LRLGDD HRQVHN: VLW
RKMHOPD PXXQWDD WDUNRLWXNVHQ PLWD DV'D(?W G\Rf |_ )9 Q QRLQ Q
SDLORSLVWHHO NDXWWD DKGRO oLV N LN 0 NDVYLK R QBINDOMKSXNQ MHQRSXVVD 9DOPHWLQ RPD(
OLV:Y:KHQQ\ Q a SURVHQWLOOD YWD EDWWXRDWP\DIMXKHROWDVRRQ MD XONF

Kk OPDVWR MD OXROWR 7XODIOOMKDOOMDP ! U RD - - P LOARJD

« KPLVHW MD RLNHXGHW (QVLPP!LVHOO! QHOM!QQHNVHOO! 9DOP MW, WIRQ WU NRKGRIQOOH XXVLD

K ODVWXXOOLQHO DUYRNHWMX MD %LRQHHU SXULVWLQWHODSLQQRLWWHLWD MRLGHQ KLLOLMDODQM!ONL RQ

k. LHUWRWDORXGHQ MD QHWWRQROODQSIJ" ASIVHWM O D WAVBY B X NHYDW DVLDNNDLGHQ RPLD NHVW;Y;Q NHKLWINVHQ
BYRLWWHLWD $POPHWLQ %LRQHHU WXRWWHHW WDUMRDYDW NHVW!Y!PP!Q

9DOPHWLQ NHVW!Y!Q NHKLW\NVHQ RKMHOHS BRWWERR W @M g HY La@H WXRWWHLOOH KA, GO\QW'P'OO' NLHUUI'IWHWW\M'

DVLDNDVWRLPLDORMD NRKWL QHWWRQ%&Hb%Wﬁ’NQMR%BéB% BHVEPNDR WWHLPDOHMD  %LRQHHU WHODS|{OO\WWHLVLI

WDORXWWD MRND NXQQLRLWWDD SODQI—"VV U\_\v\ﬁléFb HMRRADV Y b WMQbﬂND@*Jd'Sw&bRLQWL /&$ MRND WDUMRDD

WXOHYLD VXNXSROYLD YDUWHQ 9DOPH DNNPRLR HooE\HQX'\é\IX&\V'B_ Y FYWDYDD WLHWRD WXRWWHLGHQ

OLQHDDULVLVWD MD IRVVLLOLSRKMDLVEPWB I\XV:B\I(/IQI H(LYWPWNLH\H‘FE\'X\}V#@(&’L IDOPHW SUHVV 5SRO0 &RYHU

UHVXUVVLWHKRNNXXWHHQ MD Y:K:KLLOEQ/RL/Jgv 'ﬁ"%i F%%&W&d‘ IW(Q%W v&% SURVHQWWLD SLHQHPP;W FUDGOH

W

PXDVVD NLHUWRWDORXVVXXQQLWWHOX LL%[QR%\Slo%ﬁ HUUDWWXQD SHULQWHLVLLQ WXRWWHLVLLQ

HQHUJLDWHKRNNDLGHQ SURVHVVLHQ KLLOLPP NVLG ITgDWDOWHH SIHO8 5D OPHW WRWHXWWL PDDLOPDOODDMXLYH

HGLVW\QHHQ NLHUU!W\NVHQ MD HOLQN tRRIGYHE R o Loo 5 g Q

6DPDQDLNDLVHVWL NHVW!Y! NHKLW\V Q l\f(ﬂ(v\\;BIYQI' VH Q) kBEYHRNLO.LOOH MD YDVWDXVDVWH ROL URVHQWWLD
VAW RVRL WLYDW P\ QWHLVW' NHKLW\VW! URROLHQ VHONH\GHVV! MD

NRNHYDW 9DOPHWLQ WRLPLQQDQ S|LYL RL%
PXX'W NVLLQ VRSHXWXPLVHVVD .HKLW\WNRKWHLQD WXQQLVWHWWLLQ XXGHQ

9DOPHWLQ NHVW!Y!IQ NHKLWINVHQ w\, wY RRRABEYbRRWBEVWRYHQ PN 1 R YLHVWEQW: VHNT HGLVWIPLVHQ
OXRQWRVLWRXPXV VHN! LKPLVRLNHxXVVRWRXPRYE YRR RY Quvwiviq

NHKLW\NVHQ WLLPL WRLPLL RVDQD JOREDDOLD 6WUDWHJILD MD

7UDQVIRUPDDWLR WRLPLQWRD PLN! YERVRRAPFOHOMIQQHNVHOO; 9DOPHW NHKLWWL MD MiUMHVWL
OLLNHWRLPLQWDVWUDWHJILDQ WUDQV||R*fJ'?DLDVDF§/\5‘N§' W?ﬁﬂ&wm LR@KY WA MY WE SURMHNWLOLLNHWRLPLQQDOOH

Y OLVW| \KWH\WW} MD PDKGROOLVWDD yBY_NQW |\I5 'B \II)D NI'-'\)HIEQ{/ 'L%QB%W\%H_Q RLPLQWDDQ OLLWWAYLVW,
O'KHVW\PLVWDYDOQ DKGROOLVLVWD LKPLVRLNHXVYDLNXW VLVWD 8XGHW NRXOXWXNVHW RYDW

W:UNH: DVNHO NHVW |Y|Q NHKLWA\NVHQ GXH GLOLJHQFH WRLPLQWDPDOOLHQ

T FQRIYINF [ZTXNPFYXFZX YFRRN RFFQNXPZZ a a



4NPJZIJSPIASSNY OF [FFYJJY 8JQ[NY’\X MFQQNSYT OF TMOF ZXOKRYOQKOMIQRMNYMQ YLLPHLVH@XNRROSDC
9DOPHW WLHGRWWL ORNDNXXWD JAM\/E/Y‘}LE-[JWW%\\%/SHJ 8YFYJRJSWDNMQAPYNXXWD

MIWW!Q\W Y!OLPLHVPHQHWWHO\S\\QQ, QU9 83M>§ﬂ%)§WF{:}ﬂT NN

YDVWDDQ MRND RQ 9DOPHWLQ W\W!U\KWDLO P BIV® IRFQ. WAXFONDH W WOHD \Y X RGMIIOW D+ BMRL whiPWik @ Nelp 8o @ i i Nvg- 9DOPHWILC

OHWV! )LEUHQ ELRWXRWHWHKGDVWD . HREWD XGAR IV HORN BVBIORHW vEID O N Lw Y BB SPERsRIuW S L RRW £ B WRIPFR BN BiP

WRLPLOWDQVD VXXQQOLWHOOXVWL  VIWKRSDPDLVWHQ OLVWD\KWL, LGHQ KD O JUFIRREWT N ¥R ES o) V2 RYPHANPH BLAMNXXQ
6HOYLW\NVHW NDWwWDYDW P\,v PxLWD NHMERRRPHWEE FVFIRLHI L RRAKCHWWLLC

9DOPHW 7HFKQRORJLHV 2\ NLLVW!! 0HW® D XHLMHD M\DLWI’WBDQV\MXONDLVWX HULO(Y'DQKQ’Y)%%‘%&LNWOD PIPURDMRRIEMN NDSSL

YDDWLPXNVHW MD DLNRR P\,V DNWLLYLWRLWLQYWRMHIW R P XD WHOMD ® 00w M K BN R G % e 8 B R R EWW i @v B Y FOFY [

OHWV! )LEUH! YDVWDDQ OHWV! )LEUHQ LIDKME O v E 8 WIDDW E PN W PFZUFSPF7SSNS [TQTRN

NDQQHNLUMHOP!Q M!ONHHQ RYDW QRLQ PLOMRRQDD HXURD /LVINVL

OHWV! JLEUH RQ YDUDQQXW RLNHXGHQ HXUWP/PJ N HOVW T FPRPW DS TR N XY F O FARN XY ZXWFPIREFQNXPZZYF

YDDWLPXNVLD MRWND SHUXVWXYDW OHAV\k\bP)j_SU,I:f%M%fﬁ(L%%g%VNR&%O&VFHQ
YIOLVLLQ VRSLPXVVXKWHLVLLQ MD MRWND:R YD WsHGHOOHHYBWNDYVHPDWWD

1'LGHQ YDDWLPXVWHQ NRNRQDLVP!!U!! HL ROH VLV!OO\WHWW\
NDQQHNLUMHOP!!Q

AXFPJU|ITRF JZWTF d d d
AXEPPINIJS QZPZRIIW|

9DOPHWLQ MRKWR HL RGRWD W'P'QKHW—WW%J\—F\—VI—B%Q*

Y OLPLHVPHQHWWHO\Q DLKHXWWDYDQ PaMIg'EVPIQy![,FYYLTXI?:’E,PJJY 4 q LD
YDLNXWXNVLD \KWL,Q WRLPLQWDDQ WDTWWHFWWT[TQ—T{?T
DUYLR SHUXVWXX W00 KHWNHOO| HVLWHRWWNIRNQY SdNIs gzpzr!iwwLQ WHKW\LKLQ
YDUDXNVLLQ YRLPDVVD ROHYDDQ YDNXXWXNVHHQ MD 9DOPHWLQ

OLLNHWRLPLQQDQ ODDMXXWHHQ OFZUFSP!"SYN TXFPPJJQQF 1'MIJ *ZWTHQJFW +NSQFSI 44

9DOPHWLD YDVWDDQ RQ HUL PDLVVD YLYHELDBI" ORNKRABSHUL SHUXVWHLOOD °>DSRUWRLQWLNDXGHQ OBSXVVD 9DOPHWL
QRVWHWWXMD RLNHXGHQNI\QWHM! MD HUQLxﬁgLﬁ%NWHLVLLQ QRMDDYLD RVDNNHHQRPLVWDMDD 9 IRDAHVXRP BYDNMN
RLNHXGHOOLVLD YDDWHLWD MD HULPLHOEV) AWIYT PROURC d a0 4 d LQVWLWXXWLRLGHQ \ULWI\VWRIQLMD VWL
WXRWHYDVWXXRLNHXGHQN!N\QWHM! MD Y¥BBWHELWDAMHNSX! RNQO _Q XONRPDLVLOOD MD KDOOLQWDUHNLVWHU,
WRLPLWXNVLLO OLLWW\YL! RLNHXGHOOLYWH HULPLHOL JOPHW RO VXRPDODLVLOOD NRWLWDORXNVLOOD

P\.V NDQWDMDQD XVHLVVD RLNHXGHQN! AN KN g W F ¢
& JNS PZWXB(N JZWTEF
YDDWHLVWD RYDW KXRPDWWDYLD W!P! WAL YHQ SR,

\PPJUU\NVHQV| PXNDDQ 9DOPHWLQ MRKWHR: 7z HprlRk N MINQQ!

RLNHXGHQN!\QWLHQ YDDWHLGHQ MD HUIFNEHGOYXA\NV L F IXORNVHOOD
HL WXOH ROHPDDQ ROHQQDLVWD KDLWDS@@KZWQWN%MWNXJJZSVIVTF JOPHWLQ

DVHPDDQ NXQ RWHWDDQ KXRPLRRQ QLLGHG WXHNVL W GO rmwNHOO———

HVLWHW\W SHUXVWHHW WHKG\W YDUDXNVHW YRLEDVVD ROHYDW YDNXXWXNVHW “ .
MD 9DOPHWLO NRNR OLLNHWRLPLOODO Q RVDNNHHQ S"W,VNXUVVL ROL UDSRUWRLQWLNDXGHQ YLLPHLVHQ!
NDXSDON'\QWLPDRFOQAVNXXWBXURD HOL
SUR YV HOWWDIOD®ISQ Y XRGHQYLPP!LVHQ

T FQRIYINF [ZTXNPFYXFZX YFRRN RFFQNXPZZ a a



INUZYZXNQRTNYZPXJY

9DOPHW HL YDVWDDQRWWDQXW UDSRUWRLQWLNDXGHQ DLNDQD DUYRSDSHULPDUNNLQDODLQ PXNDLVLD OLSXWXVLOPRLW
/ILVIWLHWRD OLSXWDNWROPRITWXINVIVIKINQRTNYZPXJY

'FQRJYNS [FWXNSFNXJS "MYN ,PTPT2PXJPUSSLQHQ 3ULFHZDWHUKRXVHEKRSWBVQ@N VXRXIEWQ DRSXVVD 9DOPHWI
Uy PXJY P\,V <KWL,Q NHVW!Y\\WUDSRUWRLQQLQ RUDRHOYWDPNDEQXVWLQSDONNLRLGHQ PDU

9DOPHW 2\M Q YDUVLQDLQHQ \KWL,NRNRXV SLGHWWLLQ +HOVLQJLVV NDLNLVWD 9DOPHWLQ RVDNNHLVWD

5 DDOLVNXXWD KWL NRNRXV v D EPORIWYMENRLVL S UV VL ISR WWHHQ YDUVLODLVHQ \KWL NRNRXNVHQ MD
WLOLQS!!W NVHO MD P\ QVL KDOOLWXN\V@(S’(RAL'\’)’H V6|8HM\HJ|MHVW'\W\PLVNRNRXN/\KHQNS‘;'HWR\IW[D_\RW'DNHBBE)DVMK\XWD NDQQ X
WRLPLWXVMRKWDMDOOH YDVWXXY DS D X G H03wWH O NbkEGRWH M D NRJE X UWFAWVRK /2D O BHW LR)Y 5 BVOBINDW W D YSD/G/IDNIL RV PHOW L @/ \ |
K\Y!NV\L WRLPLHOLQWHQ SDONLWVH P LWIFHEWNRVILY X R QR PG SIS HAMAD TN R BVIR L WAW HIHVRIN HTR MEQQNSSTNSYN

QHXYRD DQWDYD <KWL NRNRXV YDOWXAwwi kooorwXWVHESwwipiio

RPLHQ RVDNNHLGHQ KDONNLPLVHVWD VHN! RVDNHDQOLVWD MD HULW\LVWH 7NXPNY OF QNNPJYTNRNSSFS JU|[F

RLNHXNVLHQ DQWDPLVHVWD HQQNYZPXIS PFQVZZYZPXIY TXFPR) XN BNWYBOWLVWXX ULVNHLOOH MRWND O
9DOPHWLQ YXRGHQ YDUVLQDLVHVVDyWW L RRIWRXNY HY Vil KPOOE MM OLLNHWF
<KWL,NRNRXV S!'WWL PDNVDD M R X O X'NPGMPDX W H W@ dIPIRANW LPDDQ HQLQW iy Ry N L AL @ MIRRRP B RIVMPNAW NP kK BRWB oo L VI
WLOLNDXGHOWD RVLQNRD HXURD RVDWRAHHYWE RYRYNRLYWRPHWHANLEQWDPRHD RLRERYWoIXVHHP BIMBBEEMD OLLNHWR
PDNVDD NDKGHVVD HU!VV! (QVLPP!ILQH&MWNHWWRXxQRBORVDNNHHNGWWD RVDNNHLYWEB pRXRRBHQ dHH-HW S\UNLL KDOOLWV
PDNVHWWLLQ KXKWLNXXWD RVDNNHHYREVRIWHHASDWM MPRUWARTR QDWXW RVIINGRIPLWLENPNHKBYE LOREPPERV HVVLH Q)
RVLQJRQPDNVXQ W!VPI\W\VS!LY!Q! P XDPRINNPXxWBL DMLy SwRPDUDNHQWHHQR KDDL W R B Q LWRKRMUX NRGT Qo o KHwWN
PHUNLWW\LQ! (XURFOHDU )LQODQG 2\ Q'4LW!BRWWRNMHQQMD LQYHVWRLQWLHQ WRWRH}VWRE LY HHERXWEBH\PVB GRR; LoPHW! P
RVDNDVOXHWWHORRQ 7RLQHQ HU! AXUNRDVREB N RWIPSMWY D QM BNWHR BB BQ VX R bYW R DD V R Y H RY RN SWRK MR M b 1L
ORNDNXXWD RVDNNHHQRPLVWDMLOOH MRQRQPBVEALLW RWIHY/ MR BNVX QN XLWHQONYRIN@WRPALIIRHP PLQ PYRERWWRD PHUNLWW
W!VPI\W\VS!LY!Q! VWWNXXWD PHUNDRW YLV RYREMEPYHOPLLQ PLN] YDVWDD NDLNLVWD RVDNNHLVWD
J)LQODQG 2\ Q SLW!P!'Q <KWL,Q RVDNDVOXHWWHORRQ 9XRGHQ YXRVLNHUWRPXNVHQ MXONDL\
JFQYZZYZXYJS [TNREXXFTQT JHRSROLLWWLQHQ HS!YDUPXXV /!KL LG!VV
<KWL,NRNRXV YDKYLVWL KDOOLW XNV H Q) DIOWQUWHN DKW XPY POWYNYRLPDVVD VHXURDRWRQ YPOYLQWHOHWRLPLHQ N!UMLVW\HV\
NDKGHNVDQ MD XXGHOOHHQYDOLWVL 9DKOWHW RN QN KB Q S YWKWVH.Y HHQ VDD NNSU RNPHMY N M BRWPY KM 'NIRGNQ .| O!'KLDOXHF
SXKHHQMRKWDMDNVL 3HNND 9DXUDPRQ M D Y\DDUVDL 0KV H @ MR K W\ M,INNRWIR X NV H V V RV R @ QBIGVOIN X DWW MID® Y OWRMHNWLHQ WRW H>

$QQLND 3DDVLNLYHQ +DOOLWXNVHQ M!'YBIQWEXWHWWBHWDW $QX ULVNHM! VHRVYDNRXWMMIDLY LVXXWHHQ 6t
+!P!O/LQHQ 3HNND .HPSSDLQHQ $QQDUHHWWD /XPPH 7LPRQHQ NXVWDQQXVSDLQHLWD VHN! YRODWLOLWH
MD ORQLND ODXUHU %HUQG (LNHQV MD ;-FRQONSFNXY S YWWRIQP TPTZPXJS FSYFRN IQHOMAZIZXNNEQRLOOD 5DSRUWRLQWLNI
+DOOLWXNVHQ M!VHQWHQ WRLPLNDXVL NAYW,!! YXRGHQ YDUVLQDLVHQ WRLPLQWDDQ NRKGLVWXYLD ROHQQDLVLD
VKWL, NRNRXNVHQ ORSSXXQ PDDOLVNXXWD \KWHHQV! 9D OWHKW QO VWDHOWWXVD ROOXWWD

RPDD RVDNHWWD OXRYXWHWWLLQ YDVWLNNHHWWD 9DOPHWLQ SLWN]Q DLNDY |OLC
<KWL,Q WLOLQWDUNDVWDMDNVL YDOLWNIb Q XX PELHIMD, U MR WW-HDG @1V ) UR\DLY VO WM MBLOHW R MOV DQIDHW L ULVNHLVW,] MD O
BULFHZDWHUKRXVH&RRSHUV 2\ YDUVLQDLVHQ \KWL NRNRXNVHQ HSI]YDUPXXVWHNLM LVW} RQ HVLWHWW\ 9D
ORSSXXQ DVWL <KWL,Q S}]YDVWXXOOLVHQD WLOLQWDUNDVWDMDQD WRLPLL YXRVLNHUWRPXNVHVVD

T FQRIYINF [ZTXNPFYXFZX YFRRN RFFQNXPZZ a a



7TFUTWYTNSYNPFZIJS U] []YY*"RNXJSE \ONQPUNXFW KiLUL, W HQHUJLDQ WDUMRQRIS/NVIXKREHQGDVNWRHWWXWH® KHLNRP
YFUFMYZRFY NAKDXMLOQ KIQABINN\HKIQ 1 GDAR RERMIMI CRXXXQND MIONHHQ

5DSRUWRLQWLNDXGHQ S!!'WW\PLVHQ HL'REA ROPER WP RPN *fRw N iNVL UDKRLWXVPDUNNLQRLGHQ

HGHOO\WW!LVLY!W UDSRUWRLQWLNDXGﬁSﬁ/Wm"\’/W\?&HW\%L\P:%N\NPREEE HRERIBL O H SHRRPIOLIN B 1 VEH P IVK CROREDDOAMI R WD OR XV C

WDL OLV!'WLHWRMHQ HVLWW!PLVW! YDKYLVWHWWXQD ODLQRLWHWWXMHQ SWQ® NQW HHNH/MQH O PILW QY \WO MBSKROMOODR (
WRLPLYLHQ OXRWWRODLWRVWHQ KDDYRPDUWNYRRNGHQOM KMED DLNDY!OLQ Q!N\Y\\

OLLOYHYWRLQWLHQ WXRWWR RGRWXVWHQ KHLNNHQHPLVHOO] b YRLVL
9ZQTXTMOJINXYZX [ZTIJQQJ Rg?&%gﬁ; UDt LWXVRORMD MD YDLPHQWNWDDRINYIWNVMW) NWEQWHNXZY OF UFQ[J
9DOPHW WRLVWDD KHOPLNXXWD MXONDLVHPDQVD RKMHLVWXNVHQ

MRVVD \KWL, DUYLRL HWW| YXRGHQ 8 blbhHRUMERRK YN0 YSRGS Lo HO %_7I?d;(éEQ\%VBS%YQL&?&&IIS(%V%YMD%@?&VHKLi;[;%%L\lj'

WDVROOD b PLOM HXURD MD YHYW®%PWNHBGSRLREE0 (%, 7SURVHOWWLLQ Y XR v .
YXRWHHQ PLOM HXURD YDLNXWXVWHQ ROHWHWDDQ Y!KLWHOOHQ QI \4W¥\YIQ MD LQIODDWLRQ
KLGDVWXPLQHQ WXNHH UHDDOLWXORMHQ NHKLW\VW! /!KLDMDQ
>QINXJY YFQTZXS|PAR]Y 4*() S RABBRSYVNHKLW\NVHQ RGRWHWDDQ SHKPRHQHYE @ HLYD S Y E¥ W HRH S HP B b UNNLQF
ODDLOPDQWDORXV RQ MDWNDQXW YDKYWXRAYYRWKPORKMM LV PX REWGD NDVYXQBHYERWSOAR HPS Wx R VWVITHIM Q o HV WH
DONXXQ VDDNND .DVYXD RYDW WXNHQHHHR® A WRKEHVQ My ¥R AR $DWHRD KWW N O W Y PORESH¥L.LQ wDoRXYV
OLLWW\YLHQ LQYHVWRLQWLHQ MD WXRWWH@RG & RRWbH R OMONM K WAW -BIDHNNR IBY §PY LB R PR BY o Yilt CniPoMI VB HLNNR QRLGH
ROHWXNVLD PDWDODPPDW WXOOLWDVRWORERDPXkRAHY YXQsRHIHBWIP WXOHYLQR\YX\RMy R D
NIUNXGHHAVON WY, WIQDOWL. NDUTKDSROMBFNRBAKKWHN
7DORXGHQ NHVW!Y\\WW! NRHWWHOHYDW (& R XY RRAMHRQXWWHW\QRHWDSRUWWL PDDOLVNXX
JHRSROLLWWLVHW M!QQLWWHHW HULW\LVHVWL /!'KL LG'Q NRQIOLNWLQ

N UAAP LGHD MANDRQK! LUQQ WEEDBNDHHILD N 1"M"JS FNPF[[QNS RFWPPNSFS|PHRIRRVVIOXKWLNXXWD
UITND DQHP DUNNIGRWI 5 CKRWWVRBARYDAN LMAVGHIADLHP P D MZMYN XAMXPZZ
SRIN\HNHDHNH HUVVBRWD NDRUONH ND /\AK\HQ DLNDY!OLQ PDUNNLQDQ!N\P!W D QO@HWBWQ ®PMDQUMDWXYXROOH KXKWLa

NRUNRPDUNNLQRLGHQ YRODWLOLWHHWWOLAXRXNDVYRPRXWDWWXQD WDPPLaPDDOLVNXXKXQ

7DORXGHQ UDNHQWHHOOLVHW KDDYRLWWYEXNXXBBY! RO IR 1K @PIPPHER DUYLR VHQ NHVNHLVWHQ
NRURVWXPDVVD 7\,PDUNNLQDW RYDW \Kb§NNVERLERQ RERWIWXVWD NDVYXYDXKGLVWD SHUXVWXHQ NI\QQLVV!
WDUNDVWHOWXQD NLUH;W PXWWD XVHRGHPy NHK bBWWHR B VXHVWROWKHYXEKYB MD PXXKXQ

QIKGIQ VHOYL; PHUNNHM] W\ YRLPDQ Np\H\@NR FIICPRY KB bW \RW B

NXQ DYRLPLHQ W\ ,SDLNNRMHQ P!!/U! RQ ODVNXVVD W\, WW _ P\\GHQ

S\VAHVV] WRLVWDLVHNVL PDWDODQD . d@ORWWXK MRIMPNROD PINHFPNRYDD PDUNNLQRLGHQ WDXVWDOOD ROHYLD
DVWHLWWDLQ KLGDVWXPDVVD RQ NLLKWYEYGAMNHOA vDE XRYHQL O PMHWN Y WELNHWRLPLQQDQ QRUPDDOL

QRAMHEHRHHIID MOIRWKIQRVRVEKUIDINHD 7P| Q NDXVLYDLKWHOX $QQHWWXD PDUNNLQDQ!N\P!! HL WXOH WXONLOWD
VEUDANHD* P DGH)NXOWEINKLQMQ QDARQ HXXWMADD RKMHLVWXNVHNVL 9DOPHWLQ RPLOOH VDDGXLOOH WLODXNVLOOH
QRXVHYDQ QRLQ SURVHQWWLLQ YXRQQD HQQHQ NXLQ

KLQWDSDLQHLGHQ ROHWHWDDQ KHOSRWWXXDR YNRRRPPPZZXWFYPFNXZY

9DOPHW DUYLRL HWW! 3URVHVVLWHKRNNXXVUDWNDLVXW VHIJPHQWLQ
PDUNNLQDW RYDW SDODQQHHW PDWDODDQ YXRWXLVHHQ NDVYXXQ YXRGHQ

T FQRIYINF [ZTXNPFYXFZX YFRRN RFFQNXPZZ a a



OTXIJWSNS YZQTXQFXPJQRF

2NQO JZWTF 6 6

OTSXIWSNS QFFOF YZQTXQFXPJQRF

2NQO JZWTF 6 6

INNPIJ[FNMYT d d

INQNPFZIJS YZQTX

-FSPNSSFS OF [FQRNXYZPXJS PZQZY

'"WZYYTPFYJ

2"*"SSNS OF MFQQNSSTS "QJIJNXPZXYFSSZPXJY

INNPJYTNRNSSFS RZZY YZTYTY OF PZQZY SJYYT

AXZZX TXFPPZZX "MYN ,NIJS YZQTPXNXYF TUJWFYNN[NXJY XNOTNYZPXJY

*W]Y OTYPF XFFYJYFFS R®" MJRRNS XNNWY || YZQTX[FNPZYYJNXNPXN

TEMF[NWWFS XZTOFZPXJJS QNNYYA[Y [TNYTY OF YFUUNTY

0i~[1S FW[TS WFMFXYTS RZZYTX

INYIWAMYN,NMNS YIMY”?0JS SIYYTXNOTNYZXYJIS RZZSYTIJWTY

AXZZX TXFPPZZX"MYN NIJS RZNXYF QFFOFS YZQTPXJS JWNXY|

INNPIJ[TNYYT

TEMTNYZXYZTYTY OF PZQZY SJYYT

9ZQTX JSSJS [JWTOF

 JWTY JWNXY] OTYPF XFFYJYFFS R® MJRRNS XNNWY || YZQTX[FNPZYYJIJNXNPXN

*WlY OTYPF XFFYJYFFS R® MJRRNS XNNWY || YZQTX[FNPZYYJIJNXNPXN ~MYJJISX|

*Wi1Y OTNYF IJN XNNWWJY] YZQTX[FNPZYYJINXNPXN

*YZZXUTMOFENXYJS OfWOJXYJQANIJIS [FPZZYZXRFYJRFFYYNXJY JW|Y

9ZQT[IJWTY

 JWTY JWNXY] OTNYF JN XNNWWJY] YZQTX[FNPZYYJNXNPXN

ONQNPFZIJS YZQTX

*WIY OTNYF JN XNNWWJY] YZQTX[FNPZYYJNXNPXN ~MYJJSX|

INQNPFZIJS YZQTPXJS OFPFZYZRNSIJS

*RT"MYN,S TXFPPJIJISTRNXYFONQQJ

2 'W!AX[FQQFYYTRNQQJ TRNXYFONQQJ

INQNPFZIJS YZQTX

*RTAMYN,S TXFPPJIJSTRNXYFONQQJ PZZQZ[F YNQNPFZIJS
TXFPJPTMYFNSJS YZQTX

IFNRIJSYFRFYTS TXFPJPTMYFNSJS YZQTX JZWTF

1IFNRJISSZX[FENPZYZPXJQQF TNPFENXYZ TXFPJPTMYFNSJS YZQTX JZWTF

T FQRIYINF [ZTXNPFYXFZX YFRRN RFFQNXPZZ

2ZZY QFFOFS YZQTPXJS JW|Y "MYJJISX]|

INQNPFZIJS QFFOF YZQTX

INQNPFZIJS QFFOFS YZQTPXJS OFPFZYZRNSJS

*RTAMYN,S TXFPPJIJSTRNXYFONQQJ

2I'WIAX[FQQFYYTRNQQJ TRNXYFONQQJ

INQNPFZIJS QFFOF YZQTX

a 1AMJISSJIYYA TXF[ZTXNYNQNSU!!Y X TS YN



OTSXIWSNYFXJ

T FWFY
2NQO JZWTF

S5NYP/FNPFNXJY [FWFY

&NSJIJYYTRFY MM I"PPJJY

INNPIFW[T

2Z2ZY FNSJJYYTRFY M” I"PPJJY

&NSJIJYYTRFY MM I"PPJJY "MYJJISX)]

&NSJIQQNXJIY M~A IMPPIJY

2FF OF [JXNFQZJJY

7TFPJSSZPXJY OF WFPJSSJQRFY

0TSJJY OF PFQZXYT

O/"YY, TNPIJZXTRFENXZZXJW Y

0JXPJSJW|NSJS P{"YY TRFNXZZX

&NSJIQQNXJIY MM IMPPJIJY "MYJJISX|

2Z2ZY UNYPIFNPENXJY [FWFY

BNOTNYZPXJY TXFPPZZX"MYN NMNS

S5NYP/FNPFENXJY WFMTNYZX[FWFY

IFXPJSSFQQNXJY [JWTXFFRNXJY

S5NYPIFNPFNXJY YZQT[IJWTXFFRNXJY

2ZZY UNYP|FNPFENXJY [FWFY

2ZZY UNYP|FENPFENXJY [FWFY "MYJJSX]

S5NYPIFNPFENXJY [FWFY "MYJJSX]

I"MAYFNPFENXJY [FWFY

 FNMYT TRENXZZX

&NSJJY OF YFW[NPPJJY

0JXPJSJIJW|NXJY YZTYYJJIY

yFQRNNY YZTYYJJY

s FNMYT TRENXZZX "MYJJISX)|

8FFRNXJY OF RZZY Q"MA"YFENPFENXJY [FWFY

2M"MSYNXFFRNXJY

8FFRNXJY FXNFPPFNQYF RAMSYNXTUNRZPXNXYF

22ZY Q"MAYFNPFNXJY WFMTNYZX[FWFY

9ZQT[IJWTXFFRNXJY

2Z2ZY XFFRNXJY

7FMF[FWFY

8FFRNXJY OF RZZY Q"M "YENPFNXJY [FWFY "MYJJSX]

I"MAYFENPFENXJY [FWFY "MYJJSX]|

FWFEY "MYJJSX|

T FQRIYINF [ZTXNPFYXFZX YFRRN RFFQNXPZZ

1AMJISSJIYYA TXF[ZTXNYNQNSU!!Y X TS YN



4RF U!'TRF OF [JQFY
2NQO JZWTF
4RF U!'TRF

4XFPJU!!TRF

8NOTNYJYZS [FUFFS TRFS U] TRFS WFMFXYT d d d

2ZZSYTIWTY

8ZTOFZX OF RZZY WFMFXYTY

0JWYASJJY [TNYYT[FWFY d
*RTAMYN,S TXFPPJISTRNXYFONQQJ PZZQZ[F TRF U}|TRF "MYJJSXd] d d

21IWIAX[FQQFYYTRNJS TRNXYFONJS TXZZX

4RF U!'TRF "MYJJSX! d d d
:JQFY

5NYP!FNPFNXJY [JQFY

5NYP!FNPFNXJY QFNSFY d d d

S5NYPIFNPFNXJY [ZTPWFXTUNRZX[JQFY

;JQITNYYJIJIY YA XZMIJ JYZZPXNXYF

S5NYP|FNPFNXJY [FWFZPXJY

2ZZY UNYP|FENPFENXJY [JQFY

1FXPJSSFQQNXJY [JWT[JQFY

SNYPIFNPFNXJY [JQFY "MYJJSX| d d d

I"MAYFNPFNXJY [JQFY

I"MAYENPFNXJY QFNSFY

I"MAYFENPFENXJY [ZTPWFXTUNRZX[JQFY

AXYT[IQFY

I"MAYFENPFENXJY [FWFZPXJY

;JQFY FXNFPPENQQJ RAMSYNXTUNRZPXNXYF

2ZZY QAMAYFNPFNXJY WFEMTNYZX[JQFY

9ZQT[IJWT[IQFY
2ZZY QAMAYENPFNXJY [JQFY
IAMAYFNPFENXJY [JQFY AMYJJSX! d d
:JQFY "MYJJSX! d d
4RF U!!TRF OF [JQFY "MYJJSX| d d d

T FQRIYINF [ZTXNPFYXFZX YFRRN RFFQNXPZZ a a IMMISSIYYAN TXFI[ZTXNYNQNSUY, X TS YNC(



OTSXIJWSNS WFMF[NWYFQFXPJQRF

2NQO JZWTF 6 6

INNPJYTNRNSSFS WFMF[NWWFY

ONQNPFZIJS YZQTX

ANPENXZY

5TNXYTY

yFWFZXYJS RZZYTX

TEMTNYZXYZTYTY OF PZQZY

9ZQT[IWTY

2Z2ZY QNNPJYTNRJY OTNMNS JN QNNY”* RFPXZYFUFMYZRFF

3JYYTPIAYY U!ITRFS RZZYTX

2FPXJYZY SIJIYYTPTWTY

2FPXJYZY YZQT[IJWTY

INNPJYTNRNSSFS WFMF[NWYF

.S[IXYTNSYNJS WFMF[NWWFY

OI"YY, TRENXZZXNS[IJXYTNSSNY

OI"YY, TRFENXZZIJS RASSNY

INNPJYTNRNSYTOJS "MINXY!RNSJS MFSPNYZNQQF WFMF[FWTNQQF OF QFNSTOJS YFPFNXNSRFPXZNQQF
['MJSSJYYAS!

.S[IXYTNSYNJS WFMF[NWYF

TEMTNYZPXJS WFEFMF[NWWFY

4RNJS TXFPPJNIJS MFSPNSYF

S5NYP/FNPFNXYJS QFNSTOJS STXYTY

S5NYPI/FNPFNXYJS QFNSTOJS Q"MAYFNPFNXJS TXZZIJS YFPFNXNSRFPXZY

ZTPWEXTUNRZX[JQPTOJS YFPENXNSRFPXZY

I"MAYENPFNXYJS QFNSTOJS STXYTY YFPENXNSRFPXZY

+NSEFSXXNXNOTNYZPXJY

TEFMTNYZPXJS WFEMF[NWYF

7TEMF[FWTOJS RZZYTX QNX|*X [fMJSS~™X

T FQZZYYFPZWXXNRZZYTXYJS [FNPZYZX

TFMF[FWFY PFZIJS FQZXXF

TFMF[FWFY PFZIJS QTUZXXF

JZTSSF i FQRJIY ZZIJQQJISWFEFMTNYYN TQJRFEXXF TQJ[FS RNQOTTSFS JZWTS QFNSFS XTQRNRFQQF ZZ1JS WFMTNYZXXTUNRZPXJS XFRFS
[FXYFUZTQJS PFSXXF :ZIJQQJIJSWFMTNYZX JN XNX|QY|S"Y WFMF[NWYTOF OTYJS YFUFMYZRFF JN TQJ JXNYJYY" PTSXJWSNS WFMF[NWYFQFXPJQRFXXF

T FQRIYINF [ZTXNPFYXFZX YFRRN RFFQNXPZZ a a IMMISSIYYAN TXFI[ZTXNYNQNSUY, X TS YNC(



1FXPJQRF PTSXJWSNS TRFS U||TRFS RZZYTPXNXYF

8NOTNYJYZS [FUFFS

*RTAMYN,S

TXFPPJISTRNXYFONQQUIW!AX

TRFS 8ZTOFZX OF RZZY 0JWYASJJY PZZQZ[F TRF [FQQFYYTRNJIJSRF U!!TRF
2NQO JZWTF 4XFPJU!!TRFU!'TRFS WFMFXYT2ZZSYTJWTY WFMFXYTY [TNYYT[FWENTRF "MYJJSXIRNXYFONJS TXZZX MYJJISX!
d d d
9NQNPFZIJS YZQTX
2ZZY QFFOFS YZQTPXJS JW!Y
O9NQNPFZIJS QFFOF YZQTX
9FUFMYZRFY TXFPPJJSTRNXYFONJS OF
RI'W!A"X[FQQFYYTRNJS TRNXYFONJS PFSXXF
AXNSLTY
AXFPJUJWZXYJIJNXJY UFQPPNTY [JWT[FNPZYZX MZTRNTNYZSF
d d d
d d d
9NQNPFZIJS YZQTX
2ZZY QFFOFS YZQTPXJS JW!Y
O9NQNPFZIJS QFFOF YZQTX
9FUFMYZRFY TXFPPJJSTRNXYFONJS OF
RIIWIAX[FQQFYYTRNJS TRNXYFONJS PFSXXF
AXNSLTY
4RNJS TXFPPJINIJS MFSPNSYF
AXFPJUJWZXYJINXJY UFQPPNTY [JWT[FNPZYZX MZTRNTNYZSF
d d d

T FQRIYINF [ZTXNPFYXFZX YFRRN RFFQNXPZZ

1AMJISSJIYYA TXF[ZTXNYNQNSU!!Y X TS YN



1FFINSYEUJWNFEYYJJY VWDQGDUGHLOOD MD WXONLQQRLOOD HIYRIQ)GK WP RGMED, K & WWMEAED P INLYRXWIEX \ W D
S QINXY! 9DOPHW NRQVHUQLQ WXORNVHHQ WDORR®NEODRVAHODEDNPDWQ DDANHOPDQ HVLW
|

RVDYXRVLWLOLQS|IW NVHQ HVLWW |PLVIRWQQNRLKLQ OLLWW\YLHQ UDKDYLUWRMHC

g9bOPHWg g9DOPHW NRQVHUQLg WDL gNER&VHYRGOwRX MBREGEHRN VLD 0XNXXQOR WNHYFRLWAWR WD\OWHW HL RGRWD PHUNL)
WHNQRORJLDQ DXWRPDDWLRQ YLUWDXNMAQRVYWLRWHBLWNERVWDQRXGDWHW®XMVE VLW G RILY S/ UH. D DWW KRXQD W L H W R
SDOYHOXLGHQ WRLPLWWDMD MD NHKLWW{MH FHR YARK-MHE@RMM O K EHOW HOLND ¥GBRUWRLPDDQ MRKGRQ PIIULWWHOHPIW

NRQVHUQLWLOLQS!!W NVHVV}| QRXGDW HOMNKMH @ JIDOWRE DQSWHLHWRMWDH BLENRBWR LF
9DOPHW 2\M Q NRWLSDLNND RQ +HOVLQNHMB¥HQ UHNLVWHU, LW\ RVRLWH RQ NXOXODMHLWWDLQ

.HLODVDWDPD (VSRR 6XRPL <KWL,Q RVDNNHHW RQ OLVWDWWX

1DVGDT +HOVLQNL 2\ Q S,UVVLOLVWDOQPKHQQHW\VV! RVDYXRVLWLOLQS!!'W NV H\D\JPMMH & RWUBDLMWHHKRALMWW\Y!! WXONLQWDR
PLOMRRQLQD HXURLQD S\,ULVW!HQ \NVMWD'QE B WG RY XML NOWXR S\SHKY YORFDIONV R L Q W
9DOPHW 2\M Q KDOOLWXV RQ KVYNVAQ\W VHIlf RRQLNVL PLVW! MRKWXHQ \KWHHQODVNHWXLVVD ULYHLVV! MD

RVDYXRVLWLOLEZKWLNXN@ D VDUDNNHLVVD VDDWWDD HVLLQW\! S\, UDVWPIRURIMD[FQZZYYFPZWXXN Y
LFFINSYFUJWZXYJJY .+78 O9NQNSU!'Y PXJS JXNYY!RNXYFUF OF R el QT hes man
7!'K'@WDPPLaPDDOLWNKMQQHWW\\Q YNQNSU Y, PXIXXT IXNYIYYI[TY YNNIy SyiaxFovens
RVDYXRVLWLOLQS|{W,NVHHQ VLV {OO\WHIH\E P M\R GRXGHIP ORHO W RPRBRD D¥WE R RORHGEN w N VIWW! )SD
ODDGLWWX ,$6 a 2VDYXRVLNDWYVDXN VW Wi \¥DQSPW GNRHVN N HOLWRRBR O 1w wEHG RN URIWZZSZ ilpw  wxypvwL
XQLRQLVVD NI\WW_,Q K\YINVIWW\MHQ NB@QWREDUSLYWHQA XHVVD YRLPDDQ (B> PANSFRRERS v
WLOLQS] W,VVWDQGDUGLHQ )56 WLOL QUMY VOO GERGA W LBX N D KGH\OMID MRND S!!'ww\\ RLNDLVWDDQ
NKHQQHW\VV! RVDYXRVLWLOLQS!W, NVHME! MMEMDE XMW WDORXGHOOLVHW  INNPJYTNRNSYTOJS "MINXY!RNSJS

WLHGRW RYDW WLOLQWDUNDVWDPDWWRPLD 7!W! NRQVHUQLQ 9DOPHW WLHGRWWL MR XO XN XXWD D

RVDYXRVLWLOLQS;W,VW; WXOHH WDUNDWW HOWDB/ NIV O XNHPW B RKNVH LADKDPHMD Wy i B WO RIMH Q@ W P ROX®XMHKY Y HQWWLLOLYDC

NRQVHUQRXOXNXSGWDWIQHHO W] WLOLNRXODRNR QA VMIVXRVLLQ WXORVODVNHRPE O PNRW WU LRILKL QY MPXEWO QAUNYRLE D

WLOLQS{iW,NVHQ NDQVVD MRND RQ ODWXKIOMW X DWW ¢ @ ROHADMRDYDLNXWXVWD i KVRO RBHBHIQ QRLH-RIWAR & DY W B QDD M i HWR)D:

QRXGDWWDHQ MD HVLWHW{Q -RKGRQ W;P|Q KHWNLVH® DAOGIRED MPWHPO Ak WR AL @ \WwW\PLVW!
RORVXKWHLGHQ SHUXVWHHOOD W!P!Q YDLNXWXNVHQ HL RGRWHWD ROHYDQ

9DOPHW NRQVHUQL RQ VRYHOWDQXW ,$8%HD MEONPHVHPLD XXVLD

VWDQGDUGHMD MD WXONLQWRMD MRLWD VRYHOOHWDDQ HQVLPP!LVW! NHUWDD

WDPPLNXXWONDYLOOD UDSRUWRLQWLNDXVLOOD 8XVLOOD

T FQRIYINF [ZTXNPFYXFZX YFRRN RFFQNXPZZ a a IMMISSIYYAN TXFI[ZTXNYNQNSUY, X TS YNC(



TEFUTWYTNYF[FY XJLRJSYNY OF YTNRNSSFS RFFSYNRJU(U/VDQ/@I\NSJBDO\IF?FKEZWVZ[RD\ISW\SXUVVHMD <NVL NHVNHLVL

9DOPHWLOOD RQ NDNVL WRLPLQWDVHIJPHQWWL} MD NDNVL 5§§H8Wh'[\YNLD%%%/:H PH WHN/\}'IBA IQ/)'(_B(MBBLVR\BDWL}(EP%V W%?.%
YDUWHQ 3URVHVVLWHKRNNXXVUDWNDLVXW MD %LRPDWHUL@D%NLNS‘\N%B@V%(W‘YA\%ng QO JQW/L?{d‘{/V#UWKWBVWLDQWﬁ RE&I

OLLWW\Y W WLHGRW RQ HVLWHWW\ ULYLOO| 0XXW RVVD (%,7% VW MiWHWWA SRLV-WLHWAW HUL NDX
KHLNHQW'Y'W WXRWRW MD NXOXW 9DOPHW MXONDLVHH YDLK

SURVHVVLWHKRNNXXVUDWNDLVXW WRLPLWWDD YLUWDXV W O/RI ﬁ&yﬂ%q VII(R/IQDHIS))\MNRWBBVPVEEMWIY\\/\WH\H‘DHW\FF\R/LM/I\%VWLV\//Q\)
PLWWDXNVLVWD NRNR ODLWRNVHQ NDWWDYLLQ NRNRQDLV)W('_IKI %'L&DIHIQILR\}VWW\/gIQ %/NYDIV\)/ O%IQE?\IBBLl?PébVMOWPé_'I-YVéBO
JOREDDOLD DVLDNDVNXQWDD WDUMRDPDOOD OLLNHWRLPL%\'@BWQLM\NEQ th'ly%l \B U)@M\IIDDW%WW&%BWD%%WY%WVWXYDW
UHVXUVVLWHKRNNXXWWD N} \WW  YDU®XRWMYHWD DDA R D GVHN M%&%WMWX%N)\(N\N\W HQ WRLPLHQ VHXUDXNVHQD NXW
SDOYHOXW SDOYHOHH JOREDDOHMD WXRWWDMLD VHOOX Q&éNU\LNR% IT\IQ\IVI\_I)IivH%Mv}pFJ'ngdg/%LRPIQbVEXL %BB\L%Wbéﬁk‘HBb
WDUMRDD HOLQNDDULSDOYHOXLWD WHKGDVSDUDQQXNVLDOI\}I'IJJVKI\%}\IYd' @W&waymwg\%ﬂéYﬁHQﬁﬁNy Iy VOIIQIEJJIY\}')Q\HLVHH

PDKGROOLVWDYDW SDUDQQXNVLD NXLWXVDDQQRVVD HQHUJ BR?/I%O L V'L\\//MVI\P' MD NXOXLVWI

I
N'\WW_ DVWHHVVD WDL NROPDQVLOWD RVDSXROLOWD VDDGXLVWD NRUYDXNVLVW
VHXUDXNVHQD PDNVHWXLVWD VDNRLVWD VHN} RLNHXGHOOLVYV

9DOPHWLQ WDORXGHOOLVHQ UDSRUWRLQQLQ UDNHQQH YDVWBYHAR®NE VY & REARFOVEEYPo WD Ry GUMY WD RMR RN EX B

\OLQ RSHUDWLLYLQHQ S}/W, NVHQWHNLM} 9DOPHWLQ WRLPLWXVMRKWDMD DUYLRL VHIPHOQWWLHQ RSHUDWLLYLVWD

8FFIZY YNQFZPXJY RNQO JZWTF 6 6 2ZZYTX ' 9& RNQO JZWTF 6 6 2ZZYTX
SWTXIXXNYIJMTPPZZXWFYPFENXZY d SWTXIXXNYIJMTPPZZXWFEYPFNXZY
"'NTRFYJWNFFQNWFYPFNXZY OF UFQ[JQZY d "‘NTRFYJWNFFQNWFYPFNXZY OF UFQ[JQZY
SMYJJISX! d d d 277Y
>MYJISX!
INNPJ[FNMYT RNQO JZWTF 6 6 2ZZYTX
SWTXJXXNYIJMTPPZZXWFYPFNXZY d % 9& QNNPJ[FNMITXYF 6 6
"NTRFYJWNFFQNWFYPFNXZY OF UFQ[JQZY d 5WTXJIJXXNYIJMTPPZZXWFYPFNXZY
>MYJJISX! d d d "NTRFYJWNFFQNWFYPFNXZY OF UFQ[JQZY
SMYJISX!
JWYFNQZPJQUTNSJS *'.9& RNQO JBZWTF 6 2ZZYTX JJWYFENQZPJIQUTNXZZYJJIS [FNPZYYF[FY JW]Y RNQO
SWTXJXXNYIJMTPPZZXWFYPFNXZY JZWTF 6 6
"NTRFYJWNFFQNWFYPFNXZY OF UFQ[JQZY SWTXJXXNYJMTPPZZXWEYPFNXZ
277y '‘NTRFYJWNFFQNWFYPFNXZY OF UFQ[JQZY
>MYJJISX! 2ZZY
SMYJISX!

 JWYFNQZPJQUTNSJIS *'.9& QNNPIXFNMITXY F6

EWTXIXXNYIMTPPZZXWEYPENXZY &NSJIJYYTRNJIS MM IM"PPJINIJS UTNXYTY RNQO

JZWTEF 6 6 2Z2ZYTX

'NTRFYIJWNFFQNWFYPFENXZY OF UFQ[JQZY

SWTXJXXNYJMTPPZZXWFYPFNXZY
>MYJJISX!

‘NTRFYJWNFFQNWFYPFNXZY OF UFQ[JQZY
272Y
SMYJJISX!

T FQRIYINF [ZTXNPFYXFZX YFRRN RFFQNXPZZ a a IMMISSIYYAN TXFI[ZTXNYNQNSUY, X TS YNC(



*WNYYJIQN [JWYFNQZPJIJQUTNXJS *'.9& S *'.9& S OF QNNPJ[TNYTS [[QNXNXY | JWNXY,

2NQO JZWTF 6 6

y JWYFNQZPJQUTNSIS *'.9&

-FSPNSSFS OF [FQRNXYZPXJS PZQZNMNS XNX|QY"[1Y [JWYFNQZPJQUTNXZZYJJS [FNPZYYF[FY JW}Y

OFUFXNYJJYNS XTUJZYYFRNXJXYF XASY"ASJJY YZTYTY OF PZQZY

SWNYAXMFSPNSYTOJS "MYJMNIJIXX] YZSSNXYJYYZOJS P|*[|S FW[TS PTWTYZXYJS PNWOFFRNSJS
PZQZPXN

2Z7ZY [JWYFNQZPJQUTNXZZYJJS [FNPZYYF[FY JW|Y

2"SSNS OF MFQQNSSTS PZQZNMNS XNX|QYM[1Y [JWYFENQZPJQUTNXZZYJJS [FNPZYYF[FY JW|Y

OFUFXNYJJYNS XTUJZYYFRNXJXYF XASY"ASJJY YZTYTY OF PZQZY

SWNYAXMFSPNSSTNXYF XASY”ASJJY PZQZY

2ZZY [JWYFNQZPJQUTNXZZYJJIS [FNPZYYF[FY JW!Y

2ZNMNS QNNPJYTNRNSSFS YZTYYTNMNS OF PZQZNMNS XNX!QYA[!Y [JWYFNQZPJQUTNXZZYJJS
[FNPZYYF[FY JW!Y

OFUFXNYJJYNS XTUJZYYFRNXJXYF XASY"ASJJY YZTYTY OF PZQZY

SWNYAXMFSPNSSTNXYF XASY”ASJJY PZQZY

2ZZY [JWYFNQZPJQUTNXZZYJJIS [FNPZYYF[FY JW!Y

JJWYFENQZPIQUTNXZZYJJIS [ENPZYYFR[FY JWLY TXZZIIJXXF TXFPPZZXA"MYN NIJS YZQTPXNXYF
TUIJWFYNN[NXJY XNOTNYZPXJY

2ZZY [JWYFNQZPJQUTNXZZYJJIS [FNPZYYF[FY JW!Y

*.9&

&NSJIJYYTRNJIS M2 I*"PPINIJS UTNXYTY MFSPNSSFS OF [FQRNXYZPXJS PZQZNXXF

2Z2ZY FNSJIJYYTRFY M~ I"PPJJY

&NSJIYYTRNJIS MM I"PPJINIJS UTNXYTY RMMSSNS OF MFQQNSSTS PZQZNXXF

INNPJYTNRNSYTOJS "MINXY|RNXJIXX] FPYN[TNIZY FNSJIJYYTRFY M" I"PPJJY

2ZZY FENSJIJYYTRFEFY M~ I"PPJJY

INNPIJ[TNYYT

8NX|QY|| [ZTSSF RNQOTTSFF JZWTF PZQZOF 7ZTYXNS OF 5ZTQFS YZTYFSYT[JWPTXYTNMNS XZZSSNYJQYZNMNS RZZYTPXNNS OTNXYF

RNQOTTSFF JZWTF QNNYY~ " ZZIJQQJISO|WOJIXYIQM"PZXYFSSZPXNNS

T FQRIYINF [ZTXNPFYXFZX YFRRN RFFQNXPZZ a a

1AMJISSJIYYA TXF[ZTXNYNQNSU!!Y X TS YN



OTPT PTSXJWSNF PTXPJ[FY YNJITMWNPI[FNMYT RFWPPNSF FQZJIJNYYFNS

9DOPHW NRQVHUQLOOD RQ WRLPLQWDD6PDDLOPDQODDMELVEVWLEFQRLQ 6 d RNQO JZWTF
PDDVVD /LLNHYDLKGROOD PLWDWWXQD NROPH VXXULQWD PDD

WLOLNDXMGRIQPHQ HQVLPP!LVHQ RRKNDWGHQ DLNDQD

<KG\VYZOOMMMLEMRLGHQ \KWHHQODVNHWWX RVXXV

NRNRQDLVOLLNHSDRKERMWMNRYGH Q

NROPHQ HQVLPP!LVHQ NRRRBX\GHXQ DQ WD QD DW D

R O LYKDGAV Y DLQ. QWBAV D VM@&RILBEHQ \KWHHQODVNHWWX RVXXV

NRNRQDLVOLLNHSDRKEGRWMRLROJILNHYDLKWR 6XRPHHQ

NRW LS D L NRLDO NRROR.QNDROR XIQRIDQVLPP!LVHQ

NXXNDXGH @ DQNWDIDG HROLMM HXURD

"WZYYTNS[IJXYTNSYNJS NQRFS QNNPJYTNRNSYTOJS "MINXY|RNXY| OF P{"YY, TNPJZXTRFNXZZXJWN,| RFFSYNJY.

2NQO JZWTF 5TMOTNX &RIWNHFPFINSFQFNSJS &RIJWNPPF *2*& ONNS&FXNFS OF 9" SJSRJWJS FQZJ >MYJJSX]|

6

6

2"MSYNYZTYTY

-RKGROOH UDSRUWRLGDDQ MD MRKWR VGHKUDDLNDQFHWLRDP\YE®XWKRWWRMBW VLVIOW]Y W SLHQHPSL;] KXROWR SDUDQQ
VHN| VHIPHQWHLWW |LQ OLLNHWRLPLQWD\ QWXWXRWRWQW K&/RX WHDWDRWQHWMMHQODVMBDQKHWNHQ,; .XQNLQ PDDQWLHWHHOOL
DOXHHQ PXNDDQ O9LUWDXNVHQV| W, aOLSUNRMRNWLA@WDP JOXWHHOMD NRRVWD
WRLPLWWDPLHQ YHQWWLLOLODLWWHLGHQ PWQWLWXRWWR NLUMDWDDQ \KWHQ/|
DMDQKHWNHQ] $XWRPDDWLRUDWNDLVXIWMaQRUNHNWRYPLQWRPRIYXHHNSYF FQZINYYFENS
OLLNHYDLKWR NRRVWXX VHN;} SLWN'DLNDLVLVVW? VRSLPXNVLVWD HWW,|
O\K\WDLNDLVLVWD SDOYHOXVRSLPXNYV LY =7 "

OLLNHYDLKWR NLUMDWDDQ DMDQ NXOXr—&nyLémeMWMQﬁ—HNXi.\}_Q NXVWDQOQXNVLLQ
SHUXVWXYDQ PHQHWHOP|Q PXNDLVHVWIg;P3*QW LW XRWRAN ;& URMENWHLVWD

MRWND HLY ;W W{\W| DMDQ NXOXHVVD N Ls M DXRIEV HWQ A% O L Wd+HHIFH WMWY NLUMDWDDQ
\KWHQ| DMDQKHWNHQ| /\K\WDLNDLVWHGISBONHOWYRSLPXNVLHQ

PWQWLWXRWRW NLUMDWDDQ \KWHQ| DMPWRHWNHQ; 6HOOX HOQHUJLD MD g d
NLHUWRWDORXV 3DNNDXVPDWHULDDOLW MD SDSHULW VHN; S3BHKPRSDSHULW a

OLLNHWRLPLQWD DOXHLGHQ OLLNHYDLKRWRSNRRVANXXY VN SVEXNULYMWDRNXJIS FOTNYZX

SLWN;DLNDLVLVWD SURMHNWHLVWD MRLGHQ PWQWLWXRWRW NLUMDWDDQ S| |RVLQ

DMDQ NXOXHVVD NHUW\QHLVLLQ NXVWDO@RNVWIH SHUXVWXYDQ PHQHWHOP!Q 6 6
PXNDLVHVWL VHN! VXXUHVWD P!1UIVW! GEIWYKIARSIN YA Y OTYPF YZQTZYIYYZ AMYJS| FOFSMIYPIS)
SDOYHOXVRSLPXNVLD MRLGHQ DUYR RGAIXRWHRBBGHINHQ I BQIZUB UH LSRG P2o2IXXF

PWQWLWXRWRW NLUMDWDDQ S!''DVLDVVSARWAG DMbDOKHWNHG 11Pp!

T FQRIYINF [ZTXNPFYXFZX YFRRN RFFQNXPZZ a a IMMISSIYYAN TXFI[ZTXNYNQNSUY, X TS YNC(



9IKHQWINVHHQ OXRWWRULVNL] MD NDWWDDNVHHQ HWXN|WHKQ Y\RWNYLE PVFRNSO XV R XVIVWDNQXNN R PROAORNW YDDWLL
ViIiQQ,OOLVHVWL DVLDNNDLOWDDQ HQQDNNRPDNVXMD 5DSRUWRL(?NWLNDXGHQ DLNDQD 9DOPHW HL ROOXW VLWRXWXQXW
PHUNLWW YLLQ VRSLPXNVLLQ MRLVVD DLND MRND NXOXX : :

DVLDNNDDOOH VLLKHQ NXQ DVLDNDV PDNVDD N\VHLVHVW|
IDVWDDYLD M{UMHVWHO\LW} HL ROOXW NHVNHQHU|LVLOOH

135l ENPFSF
1FXPZYJYZY OF YEN XFFIZY RFPXZY d

$VLDNNDDQ OXRWWRNHOSRLVXXV WDUNLVWHWDDQ HQQHQ VWRSEWX NV HBQQVUANRX W X P LV HOQNLQ PLN!OL ULVNL
RVWDMDQ PDNVXN\Y\WW P\W\GHVW! LOPHQHH WXORXWXNVHQ MR WDSDKGXWWXD WRGHQQ!N,LV\\V YDVWLNNHHQ
VDDPLVHHQ DUYLRLGDDQ XXGHOOHHQ OWQWLWXRWWRMHQ NQ%MQQW_VWD HL MDWNHWD MRV YDVWLNNHHQ VDDPLQHQ
DUYLRLGDDQ HS!WRGHQQ!N,LVHNVL $YRLPLHQ P\\QWLVDDPL¥P NN DYILR YR
VDDPLVWHQ RVDOWD NLUMDWDDQ DUYRQDOHQWXPLQHQ WD'EJF\S/\G-PHQFFPSXNDDQ
>MYJS| FOFSMJYPJS|

9DOPHW VDD DVLDNNDLOWDDQ PDNVXMD VRSLPXNVLVVD vaW%ﬁ&ﬁ%W*%%nvmywyvvyyr LQ SHUXVWXHQ
OXXWRNVHW PWQWLVRSLPXNVLLQ OLLWW\YLVV! WDVHHVHH L RAZISP
9DOPHWLQ VRSLPXNVLLQ SHUXVWXYDVWD VXRULWXNVHVWD 6DDPLVHW DVLDNNDLOWD P\\WQWLVRSLPXNVLVWD OLLWW\Y!W
HQVLVLMDLVHVWL 9DOPHWLQ RLNHXWHHQ YDVWLNNHHVHHQ RYRAW WIRAMRRE® # ¥ KANN B Lk QQHH @ RARS HLX R % B O3k R wWXRWY
UDSRUWRLQWLS!LY!Q! 1!P! RPDLVXXVHU!W VLLUUHW!'Q P\\QJ¥WRLPHMP1W K EQ OR XXM It by Oy5 W PRI NP GH Q DLNDQD 9DO
PXXWWXX HKGRWWRPDNVL 7!P! WDSDKWXX W\\WSLOOLVHVWL VLOORLQ NXQ 9DOPHWLOOD RQ VRSLPXNVHOOLQHQ RLNHXV
ODVNXWWDD DVLDNDVWD 9HODW DVLDNNDLOOH P\\QWLVRSLPRXRKWAWEPB B1LW WRORDEY: BY LB WY \ORA IDRNDY by ¥ B K IHKL
HQQDNNRPDNVXLKLQ SLWN!DLNDLVLVWD SURMHNWHLVWD MRLVIRR R Y Wi v XMRVENP N QLW wPBNYEL 1 RIS X N B8 H v VY D1IQ B 1D U ¢
PI'U!W NLUMDWDDQ PWQWLWXRWRNVL VLOORLQ NXQ 9DOPHW W!\WW!!' VRSLPXNVHVWD MRKWXYDW YHOYRLWWHHW

7UDQVDNWLRKLQWD MRND RQ NRKGLVWHRWXOMYNMRWD! ROH
6HXUDDYDW WDXOXNRW VLVIOW!Y!W PWQWLVRSLPXNVLVWD RMEORMRERQUEERD wbOMHEUK¥HBOPHUNLWWI\MHQ VDDPLVWHQ MD
YHONRMHQ PXXWRNVHW NDXGHQ DLNDQD .DXGHQ DLNDQD WXORXWHWWX OLLNHYDLKWR VLV!OW!! PWNQWLWXRWWRMD P\_\
DLHPPLOOD NDXVLOOD W/\WHWW\LKLQ VXRULWHYHOYRLWWHLVLLQ OLLWW\HQ P!'U!Q ROOHVVD NXLWHQNLQ HS!ROHQQDL

BFFRNXJY FXNFPPFNQYF RAMSYNXTUNRZPXNXYF

2NQO JZWTF 6 6
9FXJFWI[T PFZIJS FQZXXF

0ZWXXNIWTY

-FSPNYYZ QNNPJYTNRNSYTOJS "MINXY|RNXJIXX|

ONWOFYYZ RAMSYNYZTYTPXN PFZIJS FNPFSF

SBNNWWTY RAMSYNXFFRNXNNS
I9FXJFWI[T PFZIJS QTUZXXF

T FQRIYINF [ZTXNPFYXFZX YFRRN RFFQNXPZZ a a IMMISSIYYAN TXFI[ZTXNYNQNSUY, X TS YNC(



3JYYTP | AYY U|ITRF &NSJIJYYTRFY OF FNSJJQQNXJY M~ IM"PPJJY

6XXUWHQ SLWN|DLNDLVWHQ SURMHNWLHQ PDNVXDLNDWDXQOXNOODYRQ FPHWUNLWW P YDLNXWXV QHWWRNI\WW SIIRPDQ
NHKLWANVHHQ OXXW NXLQ RSHUDWLLYLVHW HU}|W NXWHQ YHUSQV\J/ WNTFEUROOLVHW YDUDW MD YHGODW MD6PXXW NRQVHUQLQ

UDKRLWXNVHHQ OLLWW\Y|W HU/W HLY|W VLV;OO\ QHWWRN} Y e it | > 3 3 3

0ZWXXNJIJWTY
7EMF[NWYF .S[IJXYTNSSNY
[FNPZYZX _FSPNYYZ QNNPJYTNRNSYTOJS "MINXY!RNXJXX!

2NQO JIZWTF _ | | 6 STNXYTY
3JYYTPIAYY U!'TRFFS XNX!QYA[!Y [FWFY
! Sl QYMLY [ &W[TSFQJSYZRNXYFUUNTY

1 ANAY
S5NYPIFNPFNXJY RAMSYNXFFRNXJY 277Y RZZYTPXJY

2Z2ZY UNYPIFNPFENXJY [FWFY
! L IFXJFW[T PFZIJS QTUZXXF d d d

s FNMYT TRENXZZX

2" SYNXFFRNXJY

8FFRNXJY FXNFPPFNQYF RAMSYNXTUNRZPXNXYF &NSJIQQNXJIY MM I"PPJJY NQRFS P"YY TNPJIJZXTRFNXZZ

/I TMIFSSENXJY [FWFY

2NQO JZWTF 6 6

22ZY XFFRNXJY

IFXJFWI[T PFZIJS FQZXXF
0ZWXXNIWTY

3JYYTP!AYY U!'TRFFS XNX!QYA[!Y [JQFY SIIXYTNSSNY

JJQITNYYJJY YA XZMIJ JYZZPXNXYF ETNXYTY

JFWFZPXJY &W[TSFQJSYZRNXYFUUNTY
2ZZY UNYPI!FNPFNXJY PTWTYYTRFY [JQFY 27Z7ZY RZZYTPXJY
4XYT[IQFY

IFXJFW[T PFZIJS QTUZXXF

i JOQFY FXNFPPENQQJ RAMSYNXTUNRZPXNXYF

I TMIFSSENXJY [JQFY

2ZZY Q"MAYFNPFNXJY [JQFY ZTPWEXTUNRZPXJY
3IYYTRITYY,ULTRE AMYJISX, O!"YY, TNPJZXTRFNXZZXJW!'Y
FQZZYYFPZWXXNRZZYTXYJS [FNPZYZX
*YZZXUTMOFNXYJS O!'WOJXYJQANIJS [FPZZYZXRFYJRFFYYNXJY JW!Y 2NQO JZWTF 6 6
:FNMYT TRFNXZZIJS FW[TSFQJSYZRNX OF QZTYYTYFUUNT[FWFZXYJS RZZYTX 9FXJFW[T PFZIJS FQZXXF
i FWFZXYJS RZZYTX 0ZWXXNJIWTY
4XNSPT[JQPF INXIAPXJY
B3JYYTP!AYY U!'TRFS RZZYTX PTSXJWSNS WFMF[NWYFQFXPJQRFXXF S5TNXYTY

2ZZY RZZYTPXJY
9FXJFWI[T PFZIJS QTUZXXF

T FQRIYINF [ZTXNPFYXFZX YFRRN RFFQNXPZZ a a IMMISSIYYAN TXFI[ZTXNYNQNSUY, X TS YNC(



TEFMTNYZXNSXYWZRJSYNY
ITMIFSSFEFNXJY

017Ul FW[T
3NRJQQNXFW[T [FWFY

0!AU! FW[T
[JQFY

017Ul FW
SJvY

[T
YT

0!rUY FWIT
3NRIJQQNXPW[FW[T [FWEYFW[T [JQFY SJYYT

yFQZZYYFYIJWRNNSNXTUNRZPXJY d

d

OTWTS[FNMYTXTUNRZPXJY

8IMP,YIWRNNSNXTUNRZPXJY

BNPPJQNOTMIFSSFENXJY

7TTRZRIYFQQNOTMIFSSFNXJY d

3NRIQQNXFW[T OF PIA[lY FW[TY RNQOTTSNXXF JZWTNXXF
3NRIJQQNXFW[T ,<M OF PIA[lY FW[TY RNQOTTSNXXF JZWTNXXF
3NRIJQQNXFW[T YTSSINXXF OF PIA[!Y FW[TY RNQOTTSNXXF JZWTNXXF

I1LPHOOLVDUYRW NXYDDYDW MRKGDQQDLVWHQ N}\W,Q \OHLV\\WW |

HLY/W DQQD LQGLNDDWLRWD DOOD ROHYDQ ULVNLQ VXXUXXGHVWD

T FQRIYINF [ZTXNPFYXFZX YFRRN RFFQNXPZZ a

PXWWD QH

1AMJISSJIYYA TXF[ZTXNYNQNSU!!Y X TS YN



TEMTNYZX[FWFY OF [JQFY OFJYYZSF FW[TXYZXWA"MRNYY NS

017"U!!'S FW[TDSU!!S FW[TTS 0!"U!!S FW[TDS'U!!S FW[TTS
IFPXTYJYYZQBFOFS YZQTPXZI®TX[FNPZY /FPXTYJYYZ@BEFOFS YZQTPXZ®TX[FNPZY 0!7[!S
2NQO JZWTF MFSPNSYFRJSTUSWNJIS PFZYYF YJNXJXYN O9FXJFW[MFSPNSYFRJIJSTUWNIS PFZYYF YJINXJXYN O9FXJFWFW[TS YFXT

S5NYP/FNPFENXJY WFMTNYZX[FWFY

AXFPIJXNOTNYZPXJY

2AMSYNXFFERNXJY

I TMIFSSFNXJY

>MYJJISX!

I"MAYFENPFENXJY WEMTNYZX[FWFY

OTWTQQNXJY WFMTNYZX[FWFY

OTWTYYTRFY WFMTNYZX[FWFY

2AMMSYNXFFRNXJY

/I TMIFSSENXJY

7FMF[FWFY

>MYJJISX! d d d d

S5NYP/FNPFNXJY WFMTNYZX[JQFY

IFNSFY WFEFMTNYZXQFNYTPXNQYF d d

ITZPPT[JQPFPNWOFQFNSFY

JZTPWEXTUNRZX[JQFY

I TMIFSSENXJY

>SMYJJISX! d d d d

I"MAYFENPFNXJY WFMTNYZX[JQFY

IFNSFY WFEFMTNYZXQFNYTPXNQYF

JZTPWEXTUNRZX[JQFY

OTWTQQNXJY WFMTNYZX[JQFY

AXYT[IQFY

I TMIFSSFEFNXJY

>MYJJISX!

ITZPPT[JQPFPNWOFQFNSFY TS FW[TXYJYYZ OFPXTYJYYZZS MFSPNSYFRJSTTS OTYF TS TNPFENXYZ P|*[|S FW[TS RZZYTPXJQQF XNQY| TXNS PZS P|"[|S FW[TS XZTOFZXQFXPJSYFF TS XT

T FQRIYINF [ZTXNPFYXFZX YFRRN RFFQNXPZZ a a IMMISSIYYAN TXFI[ZTXNYNQNSUY, X TS YNC(



.1\S!'Q DUYRRQ NRQVHUQLQ WDVHHVHHQ PHUNLWW\MHQ UDKRXWXAVZONRNEZ®R MP XYNONRMHQ KLHUDUNLDWDVRW MD

VRYHOOHWWDYDW DUYRVWXVPHQHWHOP|W RQ NXYDWWX DOOD
2NQO JZWTF

9FPFZPXJY ;FQRJY PTSXJWSNS UZTQJIXYF d d

9FXT

7TRLPLYLOWD PDUNNLQRLOWD VDDWDYLVVD ROHYDW RLNDL%%%E&\MW%\F& ﬁb Y_\I %I&WHt'\HR/z(yQ/FHPWWQYD&\P\MWWIQ)YIBQI\?VHW
UDKRLWXVLQVWUXPHQWLW RYDW RVDNNHLWD MRWND NLUMUEE)V}\éBE\%,Nb IL%VIQ%\X/ %Q9BéIP%IU\I/QN%%Q/%%%L%Xg)k?l{’\lé{ltl'\g\/\)_bubngl‘

NDXWWD SXLWWHLVVD YDNXXGHNVL DQWDPLLQ WDNDXONVNRYPVIMRWND R

IFXT 9DOPHW WLHGRWWL ORNDNXXWD HWW! OHWV! )LEUH 2\
7DVRQ UDKRLWXVLQVWUXPHQWWLHQ Ni\S} DUYR P!{ULWHWg Q) BN RMIEXORBRBWII BLHR PE¥RBBolM¥XiD RQ 9DOPHWLQ -
PHQHWHOPLVV] NJ\WHW;Q VI, WW WLHWRQD KDYDLQQRLWD Yk ¥Y)i & I K Wk R &Y WHHRPHR Y RV WWR WRIPP RV DY WHEATR ¥ W R LN
VI'!QQ,00LVHVWL VDDWDYLVVD 9DOPHWLQ WDVRQ UDKRLWXVLQVWUXPHQWWHLKLQ NXXOXYDW RYHU WKH FRXQWHU
27& MRKGDQQDLVHW MRWND RQ OXRNLWHOWX Ni\S;;Q DUYGRRE WKPRY¥KER®RWIVHRLYHNM WLy WLV MPWWEYENKE WREww! P w
MRKGDQQDLVHW MRLKLQ VRYHOOHWDDQ VXRMDXVODVNHQWPPRVHADHWPANNY L RHIVoHRKR LVEYNPYBWWBE oY BARW SREWNb
RVDNHVLMRLWXNVHW M!ONHHQ RYDW QRLQ PLOMRRQDD HXURD /LV!NVL OHWV! )LE
YDDWLPXNVLD MRWND SHUXVWXYDW OHWV! )LEUHQ MD PXLGH
9FXT RYDW HGHOOHHQ UDWNDLVHPDWWD 1!'LGHQ YDDWLPXVWHQ NI
5DKRLWXVLQVWUXPHQWWL OXRNLWHOODDQ WDVROOH MRV VHQ N!\Y!Q DUYRQ P!!ULWW!PLQHQ HL YRL SHUXVWXD
KDYDLQQRLWDYLVVD ROHYDDQ PDUNNLQDWLHWRRQ 9DOPHNI®PWWY B QPR KW K RUWKE R @O DER 5 R MAM W LR KW FRPY D Y NNHLDY !
MRWND NLUMDWDDQ Nj\S|{Q DUYRRQ WXORVYDLNXWWHLVHVMHUNLWW!YL! KDLWDOOLVLD YDLNXWXNVLD \KWL,Q WRLPLQWD
W!00! KHWNHOO! HVLWHWW\LKLQ SHUXVWHLVLLQ WHKW\LKLQ

TFWFZPXJY 9DOPHWLQ OLLNHWRLPLQQDQ ODDMXXWHHQ

2NQO JZWTF 6 6

9FXJFW[T PFZIJS FQZXXF 9DOPHWLD YDVWDDQ RQ HUL PDLVVD YLUHLOO} OXNXLVLD HUL
0ZWXXNIWTY SHUXVWHLVLLQ QRMDDYLD RLNHXGHOOLVLD YDDWHLWD MD HU
INXIAPXJIY WXRWHYDVWXXRLNHXGHQN]\QWHM} MD YDDWHLWD VHN| 9DOP
-FSPNYYZ QNNPJYTNRNSYTOJS "MINXY!RNXJXX]| HULPLHOLV\\NVL, 9DOPHW RQ P\,V NDQWDMDQD XVHLVVD RLN
T FWFEZXYJS PIMYY, KXRPDWWDYLD WP QKHWNLVHQ SDUKDDQ \PPJUU\NVHQV| PXN

0!"YY!RIYY RNS! UZWJYZY

RLNHXGHQNI\QWLHQ YDDWHLGHQ MD HULPLHOLVMNVLHQ ORS!
9FXJFWI[T PFZIJS QTUZXXF

YDLNXWXVWD 9DOPHWLQ DVHPDDQ NXQ RWHWDDQ KXRPLRRQ

WHKG\W YDUDXNVHW YRLPDVVD ROHYDW YDNXXWXNVHW MD 9
S5NYP|FNPFNXJY

I"MAYENPFNXJY

8NX|QY|] YNQNPFZIJQQF AMYJJISX| RNQOTTSFS JZWTS ZZ1JQQJJSO|WOJIXYJIQ N FWFZP
XZZSSNYJQYZNMNS RZZYTPXNNS QNNYYA[NJS RZZYTXSJZ[TYYJQZOJS OTMITXYF 5
INQNPFZIJQQF PNWOFYYZNMNS QNX|APXNNS XNX| QYA "MYJJISX]| RNQOTTSFS JZWTS 77
ZZINXYFRNXYF PTXPJ[NNS RZZYTXSJZ[TYYJQZNMNS 9{M|S QNNYY"JS [FWFZXYJS P{"YY, WI{L
JZWTF YNQNPFZIJQQF

XJS OJQPJINXJY YFUF
M

\ 'ONHLVL} WDSDKWXPLD
SYFRFQOQNS
O LVIPbE HWRMHQ HVLWWIPLVW! H

T FQRIYINF [ZTXNPFYXFZX YFRRN RFFQNXPZZ a a IMMISSIYYAN TXFI[ZTXNYNQNSUY, X TS YNC(



9ZSSZXQZ[ZY

6 6

; JWYFNQZPJQUTNSJIS XNYTZYZSJJIS UJJTRFS YZTYYT ;JWYFNQZPJQUTNSJS 74(* JSSJS [JWTOF 192

8NYTZYZSJJS UJ|TRFS YZTYYT 74(* JSSJS [JWTOF 192

4RFS U||TRFS YZTYYT 74* 192

3JYYT[JQPF *'0JRIJQZPZ

B3IJYYT[JQPFFSYZSINXZZXFXYJ PFZIJS QTUZXXF

ARF[FWFENXZZXFXYJ PFZIJS QTUZXXF

8NYTZYZSZY U||TRF PFZIJS QTUZXXF RNQO JZWTF d d

OTWTQQNSJS [JQPF PFZIJS QTUZXXF RNQO JZWTF d

OTWTQQNSJS SIJYYT[JQPF PFZIJS QTUZXXF RNQO JZWTF

TEMF[NWYFXZMIJ 192

; JWYFNQZPJIJQUTNSIS WEMFI[NWYFEXZMIJ 192

IFNRJSYFRFYTS TXFPJPTMYFNSJS YZQTX JZWTF

1IFNRJSSZX[FNPZYZPXJQQF TNPFNXYZ TXFPJPTMYFNSJS YZQTX JZWTF

ANPFNXYZ TXFPJPTMYFNSJS YZQTX JZWTF

4RF U]/ TRF TXFPJ PFZIJS QTUZXXF JZWTF

'QPTSF TQJ[NJS TXFPPJINIJS QZPZR||W| PFZIJS QTUZXXF d d d

"QPTSF TQJ[NJS TXFPPJINIJS PIJXPNR!'WINSJS QZPZR!!W!| d d d

AXFPPJINIJS PIXPNR|IWINSJS QZPZR||W| QFNRJSSZX[FNPZYZX MZTRNTNYZSF d d

' NNRINXJIS PEMIJSYTNXYF PZZPFZIJS *'.9)&

T FQRIYINF [ZTXNPFYXFZX YFRRN RFFQNXPZZ a a IMMISSIYYAN TXFI[ZTXNYNQNSUY, X TS YNC(



9ZSSZXQZPZ0OJS QFXPIJSYFPFF[FY

,)56 WXQQXVOXNXMHQ OLV{NVL 9DOPHW MXONDLVHH WLHWW\M} PXLWD \OHLVHVWL N{(\WHWW\M| WXORNVHOOLVXXGHQ PLW
YDLKWRHKWRLVWHQ WXQQXVOXNXMHQ ODVNHQWDNDDYDW RQ HVLWHWW\ DOOD ROHYDVVD WDXOXNRVVD 2VD YDLKWRHKH

;JWYFNQZPJQUTNSJS GWZYYTPFYJ 4RF U!!TRF UJW TXFPJ
'WZYYTPFYJ  MFSPNSSFS OF [FQRNXYZPXJS PZQZNMNSX¥NXEQ¥XENPIISTRNXYFONQQJ PZZQZ[F TRF UOFWFQQNSIS SIYYTIQPF
[JWYFNQZPJQUTNXZZYJJIS [FNPZYYF[FY JW}Y NYP!FNPFNXJY QFNSFY UNYP!FNPFNXJY [ZTPWFXTUN

. [N 1
QPTSF TQJ[NJS TXFPPJINIJS R||W| PFZIJS QTUZXXF QAMAYENPFENXJY [ZTPWFXTUNRZX[JQFY WFMF[FWFY

;JWYFNQZPJQUTNXJY R""SSNS OF MFQQNSSTS "QIJNXPZXYFSSZPXJY
2""SSNS OF MFQQNSSTS "QIJNXPZXYFSSZPXJY  R"2858UQFREBQRATSTS PZQZNMNWS 3JYYT[IJQPF *'.9)& XZMIJQZPZ
XNXIQYA[IY [JWYFNQZPIQUTNXZZYJIJIS [FNPZYYF[FY BWdNPFZIJS YZQTXd OTWTQONSJIS SIYYT[JQPF

4RF U|ITRF "MYJJSX| PIJXPNR}IWNS PF]ZIJS FNPFSF INNPJ[TNYYT UTNXYTY 192

*1.9&
INNPJ[TNYYT FNSJIYYTRNJIS M" I"PPJINIJS UTNXYTY
8NYTZYZSJJS U|ITRFS YZTYYT 74(* JSSJS [JWTOF 7FMFINWYFXZMIJ 192

HJWYFNQZPJQUTNSJIS *'.9& 9ZQTX JSSJS [IWTIOF PTWPT_ OF RZZY WFMTNYZXPZQMRIJYTNRNSSFS WFEMF[NWYF
INNPJ[TNYYT FNSJJYYTRNJIS MA IAPPINIJS UTNXY . - : = ]
[ENPZYYF[FY JW!Y 4RF UTITRF "MYJISX! PTWTQQNXJIY [JQFY PJIXPNRMWIS

PFZIJS FNPFSF

1FNRJSYFRFYTS TXFPJPTMYFNSJS YZQTX ;JWYFNQZPJQUTNSJIS XNYTZYZSJJIS U!!TRFS YZTYYT;JWAYFNIBRIR WTNSIS WFMF[NWYFXZMIJ 192
*RTAMYN,S TRNXYFONQQJ PZZQZ[F YNQNPFZIJS YZQTX92 INNPJYTNRNSSFS WFMF[NWYF
]

:QPTSF TQJ[NJS TXFPPJINIJS QZPZR!!W! PJIJXPNR!!WNEPFY I USSPRABWTOF PTWPT OF RZZY WFMTNYZXPZQA¥ENQZPIQUTNSIS *.9&
[JWYFNQZPJQUTNXZZYJJS [FNPZYYF[FY JW!Y

PTWTQQNXJY [JQFY PIXPNRIPWNS oryyrinwyF

1FNRJISSZX[FNPZYZPXJQQF TNPFNXYZ TXFPIPTMYFNSBE Yrd Rk "MYJIJISX]

PFZI1JS FNPFSF
*RTAMYN,S TRNXYFONQQJ PZZQZ[F YNQNPFZIJS YZQTX INNPJYTNRNSSFS WFMF[NWYF GWZYYTNS[JXYTNSSNY
0JXPNR!'WINSJS TXFPJR!'W! PFZIJS FNPFSF QFNRJSSZX'LFNPZYZX AMINXY{RNXY] OF P{AYY TNPJZXTRFENXZZXJWN]
ARF[FWFNXZZXFXYJ

MZTRNTNYZSF
4RF U!!TRF "MYJJSX!

9FXJJS QTUUZXZRRF [JQFY FXNFPPFILIQQJ RAMSYNXTUNRZPXNXYF

ANPENXYZ TXFPIJPTMYFNSJS YZQTX

*RTAMYN,S TRNXYFONQQJ PZZQZ[F YNQNPFZIJS YZQTX ~WNYAXMFSPNSYTOJS
AMYJAMIIXX) YZSSNXYJIYYZOJS PIM[IS FW[TS PTWTYZRYYY PN UROFFRIZSPIN XZZXFXYJ

PZQZPXN [JWT[FNPZYZX MZTRNTNYZSF OTWTQQNSJS S‘]YYT{JQPF
QPTSF TQJ[NJS TXFPPJINIJS QZPZR{W] PJIXPNRIWMKRPBHZIFRAFNRFIFsS X!

(FNMYTJIJMYTNSJS YZSSZXQZPZ QFXPJYYZ RA X QNZPZ[FQQF PZZPFZIJQQF

T FQRIYINF [ZTXNPFYXFZX YFRRN RFFQNXPZZ a a IMMISSIYYAN TXFI[ZTXNYNQNSUY, X TS YNC(



ZTXNSJIQO[SSIXYNIITY

2NQO JZWTF YFN PZYJS NQRTNYJYYZ 6 6 6 6
8FFIZY YNQFZPXJY d d

INQFZXPFSYF d d d
INNPJ[FNMYT d d d

 JWYFNQZPJQUTNSJIS GWZYYTPFEYJ

QNNPJI[FENMITXYF

;G JWYFNQZPIJQUTNXJY RMSSNS OF MFQQNSSTS "QJINXPZXYFSSZPXJY

QNNPJI[FENMITXYF

; JWYFNQZPJIJQUTNSJIS *'.9&

QNNPJ[FNMITXYF

INNPJ[TNYYT *'.9

QNNPJI[FNMITXYF

9ZQTX JSSJS [JWTOF

QNNPJI[FENMITXYF

INQNPFZIJS YZQTX

QNNPJI[FENMITXYF

1IFNRIJSYFRFYTS TXFPIJPTMYFNSJS YZQTX JZWTF

ANPFNXYZ TXFPJPTMYFNSJS YZQTX JZWTF

SWNYAXMFSPNSYTOJS "MYJMIJIXX] YZSSNXYJYYZOJS P"[IS FW[TS PTWTYZXYJS
PNWOFFRNSJS PZQZPXN [JWT[FNPZYZX MZTRNTNYZSF

&NSJIJYYTRNJIS M2 I"PPINIJS UTNXYTY

&NSJIQQNXYJIS MA IMPPINIJS UTNXYTY PIA"YY TRFENXZZX NQRFS
PI"YY, TNPIJZXTRFNXZZXJWN]

&NSJIQQNXYJIS MM I"PPINIJS UTNXYTY PIAYY TNPIJZXTRENXZZXJIW]|Y

&NSJIQQNXYJIS MM I"PPINIJS UTNXYTY ~MYJJISX]

JJJWYFEFNQZPIQUTNXZZYJJIS [ENPZYYF[FY JWY

MFSPNSSFS OF [FQRNXYZPXJS PZQZNXXF

RAMSSNS OF MFQQNSSTS "QJIJNXPZXYFSSZPXNXXF

RZNXXF YZTYTNXXF OF PZQZNXXF SJYYT

TXZZIIJXXF TXFPPZZX "MYN NIJS YZQTPXNXYF TUJWFYNN[NXJY XNOTNYZPXJY

; JWYFNQZPIJQUTNXZZYJJIS [FNPZYYF[FY JW]Y "MYJJISX|

INNPJYTNRNSSFS WFMF[NWYF

"WZYYTNS[IXYTNSSNY NQRFS QNNPJYTNRNSYTOJS "MINXY|RNXY| OF
PI"YY, TNPIJZXTRFNXZZXJWN}]

i FUFF PEXXFINWYF

INNPJYTNRNSYTOJS "MINXY|RNSJS MFSPNYZNQQF WFMF[FWTNQQF OF QFNSTOJS

YFPENXNSRFPXZNQQF [[MJSSJYY"S)

9ZYPNRZX OF PIJMNYAXPZQZY SJYYT

QNNPJ[FNMITXYF

OFZ1JS QTUZXXF

T FQRIYINF [ZTXNPFYXFZX YFRRN RFFQNXPZZ a a

1AMJISSJIYYA TXF[ZTXNYNQNSU!!Y X TS YN



ZTXNSJIQO[SSIXXILRISYYNYNIITY

8FFIZY YNQFZPXJY RNQO JBWTF 6 6 6 6 &NSJIYYTRNIS M~ I"PPJINIJS UTNXYTY
S5WTXIJXXNYIJMTPPZZXWFYPFNXZY RNQO JZWTF 6 6 6 6 6
'NTRFYJWNFFQNWFYPFNXZY OF UFQ[JQZY d SWTXIXXNYIMTPPZZXWFYPENXZY
SMYJJISX! d d d q q 'NTRFYJWNFFQNWFYPFNXZY OF UFQ[JQZY

272Y
INNPJ[FNMYT RNQO JZWTF 6 6 6 6 6 >MYJJISX;

SWTXIXXNYIMTPPZZXWFYPENXZY

'NTRFYIJWNFFQNWFYPFNXZY OF UFQ[JQZY

>SMYJJISX! d d d d d

; JWYFNQZPJIJQUTNSJIS *'.9& RNQO JZWTF 6 6 6

SWTXIXXNYIMTPPZZXWFYPENXZY

'NTRFYJWNFFQNWFYPFNXZY OF UFQ[JQZY

227ZY

>MYJJISX!

; JWYFNQZPJQUTNSJIS *'.9&
QNNPJI[FNMITXYF 6 6 6 6 6

SWTXIXXNYIJMTPPZZXWFYPFENXZY

'NTRFYIJWNFFQNWFYPFNXZY OF UFQ[JQZY

>MYJJISX!

*.9& RNQO JZWTF 6 6 6 6 6

SWTXIXXNYIMTPPZZXWFYPENXZY

'NTRFYIJWNFFQNWFYPFENXZY OF UFQ[JQZY

222V
>MYJJISX!
*.9& QNNPJ[FNMITXYF 6 6 6 6 6

SWTXIXXNYIMTPPZZXWFYPENXZY

'NTRFYIJWNFFQNWFYPFENXZY OF UFQ[JQZY

>MYJJISX!

JWYFNQZPJQUTNXZZYJJIS [FNPZYYF[FY
JW!Y RNQO JZWTF 6 6 6 6 6

SWTXIXXNYIMTPPZZXWFYPENXZY

'NTRFYIJWNFFQNWFYPFENXZY OF UFQ[JQZY

227Y

>MYJJISX!

T FQRIYINF [ZTXNPFYXFZX YFRRN RFFQNXPZZ a a IMMISSIYYAN TXFI[ZTXNYNQNSUY, X TS YNC(



;FQRJY 4720

OIJNQFXFYFRF 54 'T]

+. *XUTT +NSQFSI

\W [FQRJY HTR NS[JXYTWX
\WW [FQRJY HTR

yFQRJIYNS YFQTZIJQQNSJIS YNJITYYFRNSJS [ZTSSF

MZMYNPZZYF
MINS!PZZYF
QTPFPZZYF

AXF[ZTXNPFYXFZX YFRRN RFFQNXPZZ
5ZTQN[ZTXNPFYXFZX YFRRN PJX|PZZ
AXF[ZTXNPFYXFZX YFRRN XA"XPZZ
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