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1JFI YMJ <F* XYWFYJLNF YZTYYN JSXNRR | NXJY YZQTI
PFX[TN UWTXJISYYNNS [ZTSSF

1TPF OTZQZPZZIJWYFNQZPJQUTNSJS *'
XFF[ZYYN ZZ1JS JSS!YAPXJS UWT)%[]%P‘W%?-[ZY

k6eDDGXW WD‘D@D(SNU/W\V\HQVPWQRRQDDQ HP(LLIRN‘R@\‘QO JZWTF YEN PZYJS NQRTNYJY®Z 6 2ZZYTX 22ZYTX
HXURDJDDQLVHVWL WLODXN\DNNMOMDMNEFDW 8FEER VIRTAAN1D

S!''DVLDVVD YHUWDLOXDMDQMDNVRD MROO@MMMMM%%I—W@J_—

PLOMDUGLQ HXURQ DUYRLQHQ VHOOXWHKGDVWEOEYNT
JWYFNQZPJQUTNSJS* .9&

K/LLNHYDVKWRGHOOLVM R RREIAQ OMIR\RRD®DH X U RD

QNNPJ[FNMITXYF A A
PLOHWURD 98
KOHUWDL O X(%HDIS\RLQHGHOOL VMR RRPHLQ MAOR/QRIEY B T x
HXURDPLOGMURD 4XFPJPTMYFNSJS YZQTX JZWTF

KO9HUWDLOXNHOSRLQHQ (%SURWPIHDQWLVQUIDOL ROINPFNXYZ TXFPJPTMYFNSJS YZQTX JZWTF

k2VDNHNRKWDLQHQHXXRRHXDRORMHNRKWDLVHOPIYTNRNSSFS WEMF[NWYF
WXORNVHQ NDVYX OLLWWO\QLS),! |mDL}DD/(VOL@@W@MWF%%PJQUTNSJS 740
\OHLVNXVWDQQXNVLLQ

k2LNDLVWX RVDNHNRKWBXQRE QVXORY NDVYRE

JYYT[JQPF* .9)& XZMIJQZPZ

3JYYT[JQPFFSYZSINXZZXFXYJ A
9FRRN OTZQZPZZIJWYFNQZPJQUTNSJS &,JENEQ%PZOJS QFXPJSYFPFF[FY TS JXNYJQY~ XN[ZQQF 9ZSSZXQZPZ0OJS QFXPJSYFPFF[FY
RFWLNSFFQN PFX [T N UWTXJISYYN NgSFi'TZYZg.l]JJZSXTJT:TRFS YZTYYT JSSJS [JWTOF

k6DDGXW OLRDOBDXWNWNWMWbHOSBROUMQRQLDQ HXIWUIRNR Q
HXURDJDDQLVHVWL WLODXNVHW ODVNLYDW SURVHQWWLD
K/LLNHYDVKWRGHOOLVMRREHAQOMRRRDDDOHXUFAX NSPTIMITY Z X

PLOMRD
k9HUWDLOXNHOS\RLIQHG H @01V M R RRIPHLQ MROR/QR
HXURDPL®GMURD
k9OHUWDLOXNHOSRLQHQ (%S U0RPBRQWMWILIDOL R
ODUJLQDDOLQWRMYLQ WIDLPDW\RLQ XXGLVWXN
k2VDNHNRKWDLQ HHXWKOHRNM RDL 2LNDLVWX R
WXORY ROURDHXURD
K/LLNHWRLPLQQDQ RIDXMRRQWDPRIGMRBXURD

+DOOLWXV HKGRWWDD YDUVLQDLVHOOH \KWL NRNRXNVHOOH MRND RQ VXXQC

SLGHWW Y |NVL PDDOLVNXXWD HWW] YXRGHOWD PDNVHWDDQ RVLQN
HXURD RVDNNHHOWD (KGSBRWMQWWRYVLQNWWRWWORNVHVWD

MD VH PDNVHWWDLVLLQ HU;|VV|

6XONHLVVD HVLWHW\W OXYXW YLLWWDDYDW FTIHTOU VW VLU AN ANAVY LY v VUTD VYWY LIIVILI\(I\ADNVRRQ
HGHOOLVHQ}] YXRQQD HOOHL PXXWD PDLQLWD

TFQRIWNSQNSU!!'Y XYNJIITYJ a a



9ZQTXTMOJINXYZX [ZTI1JQQJ 8JLRJSYYNJS F[FNSQZ[ZY
9DOPHW DUYLRL HWW! YXRGHQ OLLNHYDIKMR SNYAY P UER GRHG 1zWWDOVROOD

b PLOM HXURD MD YHUWDLOXNHOSRLQHOGWT™JXSNYHXROFIRXWFYBANKAY

HGHOOLVYXRGHQ WDVROOD WDL NDVYDD Y HUNRWWXNF BDQNWRWHNXDY OF UFQ[JQZYM

1"M~JS FNPF[!QNS RFWPPNSFS!PAR|YZMYIISX] ;
YFRRRJIX!PZZ

/\K\HQ DLNDY!OLQ PDUNNLQDQ!N\P!W DQQHWAMNIIHFMBIMINCr Y LFwDpp18a

NHV|NXX YHUUDWWXQD ORNDaMRXOXNXX

ODUNNLQDQ{N\P} RQ 9DOPHWLQ DUYLR VHQ NEMNTELVWHQ PDUNNLCQRLC q

RGRWHWXVWD NDVYXYDXKGLVWD SHUXVWXHQ NTQOQLCVV] ROHYLTCQ
DVLDNDVNHVNXVWHOXLKLQ MD PXXKXQ PDUNNLQDLQIRUPDDWLRRQ

6 2ZZYTX 2ZZYTX
d d
HXWRD d d
OTXYF GNTRFYJWNFFQNUFQ[JQZNIJS TXZZX d d
d d d

6 2ZZYTX 2ZZYTX
BWIXIXXNYIMTPPZZXWFYPFNXZY d d
TNTRFYJWNFFQNWFYPFNXZY OF UFQ[JQAY d d d
OTXYF GNTRFYJWNFFQNUFQ[JQZNIJS TXZZX d d
d d d

“JWYFNQZPJQUTNSJS *.9& RNQO JBWTF 6 2ZZYTX 2ZZYTX

SWTXIXXNYIJMTPPZZXWEYPFNXZY

$QQHWWX PDUNNLQDQ!N\P! NXYDD PDUNNLQ LR AN - UFQlI0zY ,

SRLV OXNLHQ 9DOPHWLQ OLLNHWRLPLQQDQ QRYPDDOL NDXVLYDLKWH THWW XD

PDUNNLQDQ|N\P!! HL WXOH WXONLOWD RKMHEWWXIAVHANVLE IDOPHWLQ | VDDGXLOOH

WLODXNVLOOH

 JWYFNQZPJIJQUTNSIS *'.9& QNNPJEFENMITXYF6 2ZZYTX

2ZZYTX

SWTXJIXXNYIMTPPZZXWFYPENXZY SWTXIXXNYIMTPPZZXWFYPFNXZY
9DOPHW KXRPLRL 3URVHVVLWHKRNNXXVUDW KNTRY XM NKF ENVE KN N QDN P S [UFQ[IQZY

A

N

n

n

SHKPHQQHHQ ORNDaMRXOXNXXVVD 9DOPHMVYIMSXRGRWD HQHPS!!

A

A

SHKPHQHPLVW! MD HQQDNRL PDUNNLQDQ YDNDXWXYDQ MD SDUDQHYDQ
PDOWLOOLVHVWL WDPPLaNHV!NXXQ DLNDQD V %kWHHY V;BWQRNDaMRXOXNX%XQ

6 22ZYTX

2Z2ZYTX

KHLNRPSDDQ WDVRRQ SWTXIXXNYIJMTPPZZXWFYPFENXZY

'NTRFYJWNFFQNWFYPFENXZY OF UFQ[JQZY

'NTRFYJWNFFQNWFYPFNXZY OF UFQ[JQZ3ZZY

SMYJJISX!

(SIYDUPXXV RQ \K}] VXXUWD PDDLOPDQWDORXGHQ O NPV VI —PtNTHGHRoOORHY
YDLNXWWDD DVLDNNDLGHQ S|/\W NVHQWHNRRQ WXRWDQWRNDSDVLWHHWWLHQ
NI\WW DVWHLVLLQ MD NDQQDWWDYXXWHHQ

9DOPHW RGRWWDD ELRPDWHULDDOLSDOYHOXLGHQ PDUNNLQDQ S\V\Y|Q SHKPH|Q|

WXOHYLHQ YXRVLQHOM!QQHVWHQ DLNDQD

2Q WDYDQRPDLVWD HWW,; DVLDNNDLGHQ VXXUHW \NVLWW}LVHW LQYHVWRLQWLS||{W NVHW

YRLYDW PHUNLWW!Y!VWL YDLNXWWDD NRNRQDLVPDUNNLQDDQ \NVLWWI!LVHQ
YXRVLQHOM!QQHNVHQ DLNDQD

TFQRIWNSQNSU!!'Y XYNJIITYJ a a
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1JFI YMJ <F*» 9ZQTPXNF [ZTSSF OF
RIWPNYY [/} UFWFESSZXYF YTYJZYZPXJJS

g9DOPHW S!!WWL YXRGHQ NDQQDWWD Y X-XGRNO\WD\INRNHHENRRMBK@R Q RVLQNRSROLWLL
YHUWDLOXNHOSRLQHQ (%,7$ PDUJLQDD ® K NIROQH.QOM D D/OWRXQO XNM M BQDNXLQ YLLPH
XXWHHQ HQQ!W\NVHHQV! SURVHQWWLLQ .RNR YXRQQD PDUJLQDDOL
SDUDQL SURVHQWWLLQ OLLNHYDLK GR{Q NIDWND, @ R D W WDW K XIGHHDQSY L IHAWD Q S\O Y
RKMHLVWXNVHVVDPPH YDLPHDVWD PDUNRBSQPXA G B QMUHG ¥ WRXISX R ORL\P\Y RAWDD 6 H Y |
(QQ!W\VVXRULWXV NXYDD QLLW! YDUKD NYWDW] N RKRWHILHGMD YWHDW Y WIRADN HNRQARNOIR J
WHLPPH /HDG WKH :D\ VWUDWHJILDQ PXDDHQBXWNXXEDPWIDNUKPRMD DVLDNDVV]
WRLPLQWDPDOOLPPH HQQHQ NXLQ PDUNNRNRRRLEPDWXNLYODP®PG YDKYLVWDD 9L
M!ONLSXROLVNROOD OLLNHWRLPLQWDDPPH MD WXNHH NDVYXD
\GLQOLLNHWRLPLQWDPPH XONRSXROHOOD
B3URVHVVLWHKRNNXXVUDWNDLVXW WDUMRVL M!OOHHQ HULWW!LQ YDKYDQ YXRGHGQ
PDUJLQDDOLQ ROOHVVD SURVHQWW ZDOWR NDXRVGRDIOOXD RWGRAMDDMBH 3URVHVVLWH
SURVHQWWLD NRNR YXRQQD %LRPDWH B DRNNLQDWRND UV X W QDY CENDIDXWHOKMQ MD ST
VILO\WWL YDNDDW PDUJLQDDOLW SYRR B 8 W \B DN OFNDGR IMRNRIOKNDX X/ \OD SMIB P H Q ¢
SURVHQWWLD NRNR YXRQQD MD YD UFIRADIWWULDIDION U D RINDWRXID/VD MD SDOY
\OLNDSDVLWHHWLVWD MD KHLNRVWD PD{E!¥PDE WO®HRM GHQ Q\DLYCD/) W WM HIVNWD L G H Q
KXROLPDWWD .XWHQ YLHVWLPPH S!'RPDOPHMWRQDS!LS!\W_!RPH MD RGRWDPPH PI
YXRQQD WHHPPH NRKGHQQHWWXMD W OHWWIRQ QWX IRM DQHOM! RMHNYQ HQ DLNDQD
NDVYXYDLKHHQ WXHNVL MD PDUJLQDDOXRGH® VHV DILWK KRN INKXR Q CBWA D LY XYLAVR/®H
YRLYDW KLHPDQ ODVNHD HQQ!W\VWDVRY8WWDPEWNHD SRLWHEG ¥B JT$RRI\YDY!Q VDP

*SSIYAXXZTWNYZX PZ[FXY 7LODXNVHW ORNDaMRXOXNXXVVD ROLYDRWW ¥&RGKH YWD 8l DV WW D WIDINL. D O DWP O W DXOW H \
OF WTMPJNYF [FQNSYTOF WDVROOD MRKWXHQ SRLNNHXNVHOOLVHNOKRLDAWXNIHMASW B WWOMO-NVYRPWEB  \AINAWL @
YMJ <FA XYWEYJLNES RZF YRLWLPPH VWUDWHJIJLVHVWL W{UNHLW| SWRRMHQWE RDO QO XRWVPHQ KOVWYRDDDEBMDWWF
ZZINXYEEPXJRRJ YTNRNS® VXXULPPDQ HQHUJLDWLODXNVHQ %HUOLNQLNQQ BiIRPYUXVDWIYPVYBYIDWMRND W KW,

DVHQQXVNDQWDDPPH MD SLWN|Q DLNDYJONGQ GWBONEOXPDIKEG RO OWVY XKNY LYIXRWHHQ

PLOMDUGLQ HXURQ WLODXVNDQW D P FPHHNDANMIRMRAKMNON {P; INH 60 \ NMANDXSDQ RKHID
RGRWDPPH PLOMDUGLQ HXURQ WXOR@MWXY\DRL DHWNW XN HK G RNYD OPHRQLAD SLWN | C
DVLDNNDLOOH NXLQ RVDNNHHQRPLVWDML(

5DKDYLUWD S\V\L YDKYDQD PLOMRRQ@RRNDVHXIURYNDV MDYWDVHHPPH
RQ YDNDD SURVHQWLQ QHWWRYHOND DRMPXRXNDNWRKAHDNDD +DOOLWXV

TFQRIWNSQNSU!!'Y XYNJIITYJ a a



ONJITYZXYNQFNXZZX OF \JGHFXY
Q!MJYAX FSFQACYNPTNQQJ XNOTNYYFONQQJ OF
RJINFQQJ

9DOPHW M{UMHVW| HQJODQQLOYMNQEOLVHQ WXORVWLODLVXXGHQ VXR
ZHEFDVW O}KHW\ANVHQ}! RVRLWWHHVVD
MY YLIX [FQRIY 111SYX NSIIVEHKUMDRQWDLQD

KHOPLNXXNDR "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\WVAP\NVHQ NRQIHUHQVVLQ DLNDQD Q|SS|LOH

SXKHOLPHVL QXPHURQ|SS|LPLVW,0O|

AVAPANVHW WXOHH HVLWW ] HQJODQQLNVL

TFQRIWNSQNSU!!'Y XYNJIITYJ a a



 FOQRIYWNNOINSU Y XYNFIRRNPZZYGTZQZPZZYF

BFFIZY YNQFZPXJY

8FFIZY YNQFZPXJY RNQO6 JZWTF 6

2ZZYTXWLFFSNSJS
SWTXIXXNYIMTPPZZXWFYPENXZY

2ZZYTXAWLFFSNSJS

d
‘NTRFYJWNFFQNWFYPFENXZY OF UFQ[J@ZY d d
OTXYF GNTRFYJWNFFQNUFQ[JQZNIJS TXZzZX d d
>MYJJISX! d d d d
AWLFFSNSJS PFX[Z XFFIZNXXF YNQFZPXNXXF ;;FNS [NNYYJJQQNSJS

FQZZYYFPZWXXN[FNMYJQZNIJS [FNPZYZPXJY QFXPJYFFS RZZSYFRFQQF PZQZ[FS [ZTIJS OFPXTS WFUTWYTNIZY F[I
PI2YY1JS JIJQQNXJIS [ZTIJS [JWYFNQZOFPXTS [TNRFXXF TQQJINYF [FQZZYYFPZWXXJOF

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

8FFIZY YNQFZPXJY XJIBRIJSYJIJNYY|NS 8FFIZY YNQFZPXJY XJLRJSYJINYY|NS

TFQRIWNSQNSU!!'Y XYNJIITYJ



BFFIZY YNQFZPXJ& PFZIJQQF BFFIZY YNQFZPXJY PFZIJQQF

6DDGXW WDOUNXXNVWW bS PROHRWRY DD Q HEDRERYW WDONKXNDMWW bS PROHRWREYDDQ HXURRQ
b bPHXMARIVNX NXYDVWDD S||DVLDVVD YH URLIDIND XYDRARIEGEMN NURRDXGHQ DLNDQD
MROORLQ YDVWDDQRWHWWLLQ PHUNLWW, Y} \OL PLOMDUGLQ HXURQ DUYRLQHQ
VHOOXWHKGDVWLODXV 6DDGXW WIWNWODXNVHWHOOLVYXRGHQ WDVROOD
BURVHVVLWHKRNNXXVUDWNDLVXW VHIPHQWLVV, MD ODVNLYDW
6DDGXW WDOUNXXNVWWROHPPLVVD VHIPHQWHDWHULDDOLUDWNDLVXW MD SDOYHOXW VHJPHQWLVV]

2UJDDQLVHVWL WLODXNVHW ODVNLYDW?2U BJRYHVHVWILDWLODXNVHW ODVNLYDW SURVHQWWLD

/IRNDaMRXCOPONODPHXVEFKXRPLRQ WLO W XNDIIDOPHW VDL HGHOO} PDLQLWWXMHQ OLV|NVL VHXUDDYDW KXRPLRQDUYRLVHW
PXXBXDVVD WLODYNRGIMONLOLNDXGHQ DLNDQD

kHGLVW\NVHOOLQHQ SURVHVVLDQDO\\Vi KBMSNXIO/XRNRZY S HRWKSDBWRILOLQMD 6RILGHO $PHULFDOOH PLN! RQ
SURMHNWLLQ WXNHPDDQ S!'VW,MHQ Q HWIMRIRPROIMSPRURR QB VSN O FHWMMHLIQQKIQV WR U LDV V D
NUDNNDXNVHVVD k9DOPHW '1$ KDMDXWHWWX RKMDXVM!UMHVWHOP! 3RUWXJDOLVVD
k9DOPHWLQ KLVWRULDQ VXXULQ HQHUJL D MWLDIDXV H¥ QDX %EHBORKMIDQLVHQ UDDND DLQHHQ WXRWDQWRODLWRNVHHQ
ELRPDVVDYRLPDODLWRNVHOOH VLV!OW LG NDWRWIPY. QW KX & OMRVIRSH.@ XONKWWHRP DDWLRMIUMHVWHOP! YHW\
KMIWWHHQSROWWRNDWWLOD VDYXNDDVIROWWRWHOQRIRLMDODDQ (WHO! .RUHDVVD
DXWRPDDWLRM!UMHVWHOP! &KHQJ /RRIQUVRM\E R UDYHR YRGLRXY YHQWWLLOLSDOYHOXLGHQ WRLPLWWDPLVHHQ
+RXOLQ SDSHULWHKWDDOOH 7DLZDQLL@HWUREUDVLOOH %UDVLOLDDQ
k7RLPLQWDNULLWWLQHQ 9DOPHWLQ KD MBMNWNHMLW W RKWMDXX W HKNGHDWWHHOIRYR ORJLDD XXGHOOH VHOOXQ WXRWDQWROLQMDO
' &6 +HDDR2\ Q3DRDMDLE DYRIOP S, SXP SSXOVRNHDBI DVLDNNDDOOH .LLQDDQ VLV!OW!HQ NHLWWR MD NXLWXOLQMDQ
MRVWD YDOPLVWXHVVDDQ WXOHH PDDLORRQDINOMWWQODQ VHN! WXKNDQ NLWH\W\VM!UMHVWHOP!Q
kKNDWWLODSROWWRDLQHHQ PXXQQRN YV HGH ERWWWX R VHICEAL VIQQVVKRIL PLRIDNULLWWLVHQ DXWRPDDWLRM!UMHVWHOP!Q
O!'PP.Q \KWHLVWXRWDQWRODLWRNYVHO O¥X&HRODX¥NOSRIMYHQ 3RODUVWHUQ QDSDWXWNLPXVDOXNVHOOH MD
kNROPDV $GYDQWDJH '&7 SHKPRSDSHUL 8L RRDVMDANDIWFE LQURE MDIBYXNDDVXMHQ N!VLWWHO\M!UMHVWHOP!
WXNHPDDQ SHKPRSDSHULWXRWDQQRQ ND N ML QNGILHDD LYMLDIR IOVOMD5 XRWVLLQ NLHUWRWDORXGHQ HGLVW!PLVHNVL

INQFZXPFSYF

INQFZXPFSYF RNQO JZWTF 2Z2ZYTX

>MYJJISX! d d d

7LODXVNDQWD ROL UDSRUWRDWERQDDGHQREBREXVWBHKRNNXXVUDWNDLVXW VHJPHQODXY RV R D WL QRVIPD Q QLMD BGLQ H)
MRND RUORVHQWWLD SLHQHPSL NXLQ V\\ONRXXQSUR V DS WY ®B DMDHULDDOLUDWNDLQOXWNM P D BRG®R KMOX WX R Q QD YXRGHQ
VDPDOOD WDVROOD NXLQ MRXOXNXXQ VHDRBXWYQ R\SOURN BMMKE HDORSXVVMD PLOMDUGLQ HXURQ RGRWHWWLLQ WXORXW

TFQRIWNSQNSU!!'Y XYNJIITYJ a a



INNPIJ[FNMYT

INNPJ[FNMYT RNQO JZW@F 6 2ZZYTXWLFFSNSJS 2ZZYTXMWLFFSNSJS
SWTXIXXNYIJMTPPZZXWFYPFENXZY

'NTRFYJWNFFQNWFYPFNXZY QF UFQ[JQZY
OTNXYF GNTRFYJWNFFQNUFQ[JQZNIJS TXZZX
>MYJJISX! d d d

AWLFFSNSJS PFX[Z QWNBI[RNMYTI®BRNSIS ;;FQZZYYFPZWXXN[FNMYJQZNIJS [FNPZYZPXJY QFXPJYFFS RZZSYFRFQQF PZQZ[FS [ZTIJS OFPXTS WFUTWYTNIZY F[FNSQZ[ZY JZWTNPXN P|*Y)
JIJQQNXJS [ZTIJS [JWYFNQZOFPXTS [TNRFXXF TQQJINYF [FQZZYYFPZWXXJOF

ola 2a
a 2o

INNPJ[FNMYT XJLR&SYJINYY|INS INNPJ[FNMYT XJLRJSYJNYY|NS
INNPJ[FNMYT®FZIJQQF INNPJ[FNMYT PFZIJQQF

/ILLNHY® WKW RGHOOLYV YPORIE GR)L OWNDRRQDD/LLNHYDARKGHRONLOLNDXGHNQ\ID HNEH@ID LVY XRGHQ

HXURD PLBXURD /LENHAYMHEMIROLVY XREBDY RMOBIRMOIOCM RR QDD HXWRADW HXURD

PROHPPLVVD VHIPHQWHLVYV] /ILLNHYDP\WKWRGHOOLVYXRGHQ WDVROOD
BURVHVVLWHKRNNXXVUDWNDLVXW VHIPHQWLVV, MD ODVNL

2UJDDQLVHVWL OLLNHYDLKWR S\V\L HG Q6 PDYWHRGLHD® WDMRONDLYV XW MD SDOYHOXW VHJIJPHQWLVV,

2UJDDQLVHVWL OLLNHYDLKWR S\VA\L HGHOOLVYXRGHQ WDVROOD

TFQRIWNSQNSU!!'Y XYNJIITYJ a a



4WLFFSNSJS PFX[Z

8FFIZY YNQFZPXJY INNPIJ[FNMYT
6 6 6 6 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 [ZT1JS [JWYFNQZOFPXTS [T]
TQQJINYF [FQZZYYFPZWXXJOF

6
2UJDDQLVHVWL WLODXNVHW ODVNLYDW9XRBGERYWQWLNIDX GHQODH W B @ DAKIWGRX W\WLODXNVHW ODVNLYDW
HGHOOLVYXERBNRaWBXREXNRXVVD RUJDDQLVHVWL SURVHQWWLD NXQ WDDV OLLNHYDLKWR ODVNL RUJDDQLVHVWL

SURVHQWWLD

/IDVNX NXYDVWDD S!!DVLDVVD YHUWDLOXDMDQMDNVRD MROORLQ YDVWDDQRWHWWLLQ

PHUNLWW!Y! \OL PLOMDUGLQ HXURQ DUBRH®HQ WIHD O X WK GDINOLIWDXNURPDWRJIJUDILD OLLNHWRLPLQQDQ Q\W
$QDO\WDDWWRULW MD LQWHJURLQWL KDQNLQWD WRWHXWXL KXKWLNXXWD

$LNDLVHPSLQD NDXVLQD S!'W NVHHQ VDDW W& WHW LPV\V IDONML\QRDW!!W_NVHHQ )DFWRU\3DOLQ MRND RQ

VLV!OW\Y!W PROHPSLLQ YXRVLQHOM!QQHNEHUQ (HKD'QWH YHDQ MKMW B/QRWXXNVLHQ KDQNLQQDQ HORNXXWD

VDDWXMHQ WLODXNVLHQ MD OLLNHYDLKG R DY HPXMKL®D BXXWNHQLWWHO\WHNQRORJLDQ MD SDOYHOXLGHQ
WDUMRDMDQ KDQNLQQOWW\V KD&NXXQDW

9DOXXWWDNXUVVLP X XWRNVDBIDW B % RNEHEGNDY YDWWLYDW 9DOPHWLQ VDDWXMD WLODXNVLD MD OLLNHYDLKWRD SURVHQWL

YDOXXWWDNXU V \DHIVKNQY VWK M D WWLRQX N V L D

SURVHQWWLD HM®URNMINHWY W LRW KRDO X X W WO DX X WAL B B X NGO BN RNETYIENRINW BOVE/ UL RPN WILDD

VDDWXLKLQ WLODXNVLLQ MD OLLNHY DLROWIRNRHYY SLLKRANIIMWEO DDW XSV WY NEUYVELYDLNXWXNVLD VDDWXLKLQ

<KG\VYDOWDLQ GROODUL 5XRWVLQ NUXXQOOMNBV.LLQ DQ KHXDMQNLYDW S!'DVLDVVD <KG\VYDOWDLQ GROODUL %UDVLOLDQ
UHDO MD .DQDGDQ GROODUL MD OLLNHYDLKWRRQ <KG\VYDOWDLQ GROODUL
%UDVLOLDQ UHDO MD 5XRWVLQ NUXXQX

TFQRIWNSQNSU!!'Y XYNJIITYJ a a



y JWYFNQZPJIJQUTNSIS *'.94&

JWYFNQZPJQUTNSJS *'.9& RNQO JZWTF 6 6 2ZZYTX 2ZZYTX
BWTXJXXNYIJMTPPZZXWFYPFNXZY ;(JWYFNQZPJIQIOBNRFSLNSFFQN
4XZZX QNNPJI[FNMITXYF S
'NTRFYJWNFFQNWFYPFNXZY OF UFQ[JQZY

4XZZX QNNPJI[FNMITXYF A
2772Y

>MYJJISX!

4XZZX QNNPJI[FNMITXYF

JWYFNQZPJQUTMNSJIS *'.9& "JWYFNQZPJQUTNSJS *'.9&
9HUWDLOXNHOSRLQ HEG KB TSVIRROHQ WDNRGH@W LOLND X GHP® PHMWRQDYHUWDLOXNHOSRLQHQ
MRXOXNXXRPLOMRRQDM®LNXYREBWDD (%,78$\V\L HGHOOLV Y)DRBBIQOWBRROODHXURD

SURVHQWWLD OL PN B¥WLRDCG RIDWH, 7 $ PLN! YDVWSIWNIRVHQWWLD OLRN®MDROGRD W D

PDUJLQDDOLQ NDVYXD WXNLYDW WRLPLQW@®,D® ®DY XOQOIVOWWNMBPYWBORWRMLYDW WRLPLQWDPDOOLQ
NXOXV!IIVW K W XXGLVWXNVHQ WXRPDW NXOXV!!VW, W

9HUWDLOXNHOSRLVXXWHH® LYOOMRRKQDADD 19 B WRELL @/X R €@ DSRWY X X WHH QP ¥ O MRRWQ WD YDW RIJ'W ROLYDW
PLOM GINORPQMOMOOQHNVHOO! PLOM BIXXWAVLWW\L S!!DVLDVVD WRLPLQWDPDOOLQ
XXGLVWDPLVHQ DLKHXWWDPLLQ XXGHOOHHQM!UMHVWHO\NXOXLKLQ
3URVHVVLWHKRNNXXVUDWNDLVXW VHIPHQWLQ YHUWDLOXNHOSRLQHQ (%,7$
NDVYFILOMRRQDDQPHEMRREURD 9HUWBUBXNMOSWHRRRENXXVUDWNDLVXW VHIPHQWLQ YHUWDLOXNHOSRLQHQ (%,7$
(%,7$ PDUJLQDBO@RROQWWILDUJLQDDOLDNDVYRL  SURKHDWMRRIQZDDQ HXSRRWVDHQH \R DD
WXNLYDW YDKYD NDXSDOOLQHQ WRW HXWHI\P HY RILRL @ WIDNFPINIDMIKGE RAHKEDWID D © DQ B Q Q
VHN! NXULQDODLQHQ NXVWDQQXVWHQKNDQYRWRKWXL P!!U/WLHWRLVHVWD NDXSDOOLVHVWD WRWHXWXNVHVWD
WRLPLQWDPDOOLQ WHKRVWDPLVHVWD VHNyWHNY YR 6 WRQsLQWINBBL QRWa F
%LRPDWHULDDOLUDWNDLVXW MD SDOYWXRW®LWWMDPK\QGALYWHUWDLOXNHOSRLQHQ, 277y
(%,7$\VHGHOOLVYXRGHQPWOMR 8 QDM B XRIRID
SURVHQWWLD VHIJPHQWLQMWLHXHRDLMBRFPMHULDDOLUDWNDLVXW MD SDOYHOXW VHJPHQWLQ YHUWDLOXNHOSRLQHQ
% RPDWHULDDOLSDOYHOXLGHQ OLL(NHY®DKWRLODMRRLQ [PIXQV WIS RRDHIQ BV \R DD

WRLPLQWDPDOOLQ WHKRVWDPLQHQ WXNHJHI@WQ® L0Q [PNIFMDNYKOBRN D M D
NHKLW\VW! 9HUWDLOXNHOSRLQHQ (%,7$ ODVNL PDWDODPPDQ OLLNHYDLKGRQ YXRNVL

PXWWD XXGHQ WWRHRRN® DR VEXDR DM Q
PDUJLQDDOLQ NHKLW\VW!

TFQRIWNSQNSU!!'Y XYNJIITYJ a a



SJLRIJSYDIYNNPIJYTNRNSYF FQZJJY

SWTXIXXNYIMTPPZZXWEFYPENXZY XJLRJSYYN

SWTXIXXNYIMTP P 2ZZDANRINYPYHNEX[ANYW Y F Z X

SWTXIXXNYIMTPPZZXWFYPENXZY 6 6 22ZYTX 22ZYTX

YIJPSTQTLNTNYF OF FZYTRFFYNTO!W O JXY¥PQRN]NOR XAKY Y | RINGOX YZW T F d d
RNYYFZPXNXYF PTPT QFNYTPXJS PFYYF[NNBYPIPRTSENXZZPXNNS

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

FXNFPFXPZSYFF YFWOTFRFQQF QNNPJY TLNRANSFYFMP W RMNQOY NI d d
WFYPFNXZOF OTYPF UFWEFSYF[FY WJXZWXYNFVZAMIRPIYZYYF

PIAYY [FWRZZYYF OF YFQTZIJQ8ISXYF XZTARNRF KNT@AYPFNXZY

XYWFYJLNSJS YIMY![! TS UFWFSYFF WJIXZWXRREAPIATPE2Z ¥ PE RO JZWTF

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

RFWLNSFFQN [ZTYJJS

TFQRIWNSQNSU!!'Y XYNJIITYJ

RJSSJIXX!

6

3URVHVVLWHKRNN XX VU D WGOW \BADMWONZHYSIRFABN N X G B Q ROVHNVD/QW HKRNNXXVUDWNDL V X
SURVHRWWDR Ll HVWILOMRRQDDQ H XU RRIQD DXNVIHWYW HGHO O L RYXRG B QVWEDWR. O O D
PLOM HXURD 6DNEXMWWVHGBRDYHMWXRGRQLYWDWROWMRRQDID HXWRAD HXURD 6DDG X\
9LUWDXNVHQV!!W, MD ODVNLYDW $XW RS D/ ML RUBGHOQ VXWX R GIHOHW B Y RO@WDV HN !
DOXHHOOD $XWRPDDWLRUDWNDLV X \$QDLQ \WHW RIVPR Q MW/
LQWHJURLQWL OLLNHWRLPLQWD\NVLN,Q
6DDWXMHQ WLODXVWHQ O DNXY)XD $XAD R P DHOXKLR IUNDXAKWNDID & X My WIL O D XPN\DHWR RO ¥ CHX U R
S!'DVLDVVD YHUWDLOXDMDQMDNVRD MRPIORM QHXOMMDDQRWHWWLLQ PHUNLWW!Y!
VHOOXWHKGDVWLODXV
BHIPHQWLQ SW\NHY®H @ RV YRR VADHAR
6HJIPHQWLNHSD/\K VRS HO O LV YRRICHIQ VADHARDIOMD IR OALOMRRQDID HXWDWRAD HXURD  /LLN
MD RPILOMRRQDD MIXQWNMDHXURDS\VLALNHYDAKRLR$ X WRPDDWLRUDWNDLVXW OLLNHW
HGHOOLVYXRGHQ WDVROOD 9LUWD XNV HQ&H!WQ L WX ROGMRLWDVROOD 9LUWDXNVHQV
$XWRPDDWLRUDWNDLVXW OLLNHWRLPLQWD DOXHHOOD
6HIJPHQWLQ YHUWDLDRMMWRRLFOIMRRR OP,Q $
6HIJPHQWLQ YHUWDLRBEMHRESGME®RQ I ®Q7H X URRD ROBAURVHQWWLD VHIPHQVWILQ M LLN|
HXURR®LOM HXURD 9HUWDLOXNHOSR IHXH@® D%\ PEDRID UQDPOMDQLNDPVY X MRKWXL P!!
SURVHQWWIIDUJLQDDOLD WXNLYDW Y BB X 5 DNODOLSIHYOMI) W@ WHXWXNVHVWD WRLF
WRWHXWXV WRLPLQWDPDOOLQ WHKRVWDPWQRY WRIQ! INXW HQURLDA@HD WXRPLVWD
NXVWDQQXVWHQKDOOLQWD
6HIPHQWLQ YHUWDLOXNH CGSRNVHHQN WL, D$ Y
6HIPHQWLQ YHUWDLO XN H GGSRMHQN (Wi, DS DYOLPHMWILML YHUWDLOXNHOSRLVHVWD (%,7$
9DOPHWLQ YHUWDLOXNHOSRLVHVWD (%,7$ VWD
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'‘NTREYIJWNFFQNWFYPFENXZY OF UFQ[JQZY XJLRJSYYN

'NTRFYJWNFFQNWFYPFNXZY OF UFQ[JQZNTRFQWARFAINWRIFFRKLISF uFrQriozw 6 2ZZYTX 2ZZYTX
YZTYYFONF XJQQZ UFUJWN UFPPFZX stRIMWRYNGEXRKOWWN ROJo JzZWTF d d d
GNTIJSIJWLNF FQTNQQF 8J YFWOTFF Y " JQQMXNSIWZNF 65 ¥NIWN Y Q O ( d d d

PIXPINXN] UWTXIXXNXFFWNF OTNYF Y |"BF8NRIXRFYMMF-QNY OF UFUJWNY
3 R | SANFRTR F BUXVAY

[FOQNPTNRF JONSPFFWNUFQ[JQZNYF

o

RFMITQQNXYF[FY UFWFSSZPXNF PZNYZXFEFSSTFXXRFPFIWANFQLQFNIIS TXZZX d d
[IXNYIJMTPPZZIJXXF U!'XY NXX! X8PS P! AYNWPEKUYY]X XRNQO JZWTF d d d d
XYWFYJLNSJIS YIMY![! TS JINXY!' PNIJWYTYVERTZ¥YWLNGPOF PNIWYTYFQTZX e d
YF[TNYYJJSF TS S *'.9& RFWLNSFFQN EE%R{F}ﬁF”WNFFQNY OF UFUJWNY d d
RJSSJXX: JMRTUFUJWNY
OTNXYF GNTRFYJWNFFQNUFQ[JQZNIJS TXZZX d d
 JWYFNQZPJIJQUTNSJIS *'.9& RNQO JZWTF
T JWYFNQZPJIJQUTNSJIS *'.9& A n
6
%LRPDWHULDDOLUDWNDLVXW MD SDOYRMOQRPDWHIRBQ WM L QDWDNDIELWWX W MDD YSND\CHWM O
ODVNLYDW PBUR/MHDWWII RPILOMRRQDIXXRGHQ WLOLGDXIEHQ LNDSQURVHQWWL

TFQRIWNSQNSU!!'Y XYNJIITYJ

HXURRQ PLOM HXWNRDONXYDVWDD S| DVLDRVYDDDQLVHVWRALOMRRQDDR HRXWWIRVMRQHXURD
YHUWDLOXDMDQMDNVRD MROORLQ YDVWDDQRWHWWLLQ PHUNLWW, Y} \OL PLOMDUC
HXURQ DUYRLQHQ VHOOXWHKGDVWLODXWSDDGXW WDUDRNYBIW 3HKPRSDSHULW OLLN

ODVNLYDW 6HOOX HQHUJLD MD NLHUWRW,|
%LRPDWHULDDOLSDO Y FHD®OVNILFH @ W D DSGHR/S BNQMINL XN VBIW. N H W R R P IDQWHILJ IDBOOXCHLLSSDODY H O
RUJDDQLVHVANIOMRRQDDQ PXORRRBXURDWLODXNVIHWWW HGHOOLWRYXROG R QVWEDWR O O D
6DDGXW WDONKXNVWWDLNLOOD NROPHO & D LODWWHOWRRLRPQ RV BPDORMH HAE O R D

6HIPHQWLQ S\ HY®H & RV YRBRICHDR WDHERAROL® BQWLQ ODVWHY DI BRRNIRHXXD/QW V B V W L
MDIROALOMRRQDID HHAWRAD HXURD PLOMRRQDD®R HXWIRMRQHXURD

%LRPDWHULDDOLSD ODH/®RXUGHE Q LY/IHWHIYBLRWERWHULDDOLSD GYWQ XHGHQOQ IV LYNKHRYGIHL
ROOHRLOMRRQDDQ AXOMRRBXURD RUJDDQLVIM\DWRCALOMRRQDID® HXWRD HXURL

BHIPHQWLQ YHUWDLSWNH GSRILCHY YPORTGH QP\W Q WRQODHUWDLORNMNBBEGMRIRQ I % Q7 $ X
ROLPLOMRRQ MD ROEBRVHQWWLD VHJIPHRQW ROEURVHQWWLD VHIPHQVWLQMLHXHRDL
OLLNHYDLKBIRV/M/ DHXURD MD 9HUWDLOXNHOSRLQHQ (%,7$ ODVNL P
%LRPDWHULDDOLSDOYHOXLGHQ OLLNH YOLIKNHRY DIDR/GIRQ PYXXVRW B LW R X VOV R R G B Q LD
WHKRVWDPLQHQ WXNL VHIPHQWLQ P D UM QWIDYDVY WHIPLHMQWW®O PDUJLQDDOLQ NHKL

BHIPHQWLQ YHUWDLO XN H GIRMHQN Wi, DEHYPWWVQ YHUWDLO XN HGIRMHQV WL DS Y
9DOPHWLQ YHUWDLOXNHOSRLVHVWD (%9T80PWWLQ YHUWDLOXNHOSRLVHVWD (%,7$
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INNPJIJ[TNYYT TEFMF[NWYF OF WFEMTNYZX 9DOPHWLQ RVLQNRSROLWLLNDQ PXNDDQ R

/LLNHYRLWW®RN® aM RXCOLDANDOMR/DQ DD HXURDMPHAO NRNSSFS WFMF[NWYF YiKLQWH;Q SURVHQWWLD WLOLNDXGHQ W

RVLQJRQMDNRVXKGH ROL SURVHQWWLD
SURVHQWWLD OLRNBIMDROCREBADY X ;) | NHWRLPLQQD@RWDK BRXDMDLBEER/MQ D D

ORNDaM RXILX WKW VD) DULQ WMDBFD BPE RIIRQ URpPLOM  MPURDR G HQ WLOLNDXGHRQRENDQROPEFSYZSINXTEXF XY J
\OHLVNXVWDQQXNVLLQ PLOMRRQDD HXURD PLOM HXURD REPXZ[FQRNZX

) IHWWRYHOND (%, 7R®LVXKGMD XN X
/LLNHYYRURAGHRW L O LN D X GRIQL BLOD®ER QD Dg 1 ;DL OXNHOSRLOHQ UDKDYLUWDVXKG ND (%.7R® )

R R 1 B o Y B R el ow X X @

HXURD BORVHQWWLD OLIBN(BIMURIDGI‘RIVWDQDOPHWLQ SLWN'!Q DLNDWDIRBNRVND @X v DY D U CELYROKN QWWE TR O L

YXRQQD O9DOPHWLQODXBDYWDWOXXKGHRLQHQ U

3IVYTWEMTNY DY Y VXRVLQD a ROL SIHRWHRMWWID RUROOLVHWbY HO.W! RROQ BbD VIPX ORID H X U R D

ITHWWRUDKRLW XV W XCRRNRW MRDX ONONCOKW VADO LY D W NRUROOLVHW RI-ONRROHIDDRK ORID HX U R D
PLOMRRQDD RJOM DHX URD 5DKDYLUWDVXKGH a OD VHHTSWRD & BORUYREGXNWD P S o

SURVHQWWNXIDOLNDXGKQPLHWOIQ® UDKDYLUWDVXKGH
IHWWRUDKRLW XV W XRWBWQWDO NXDXGHROLRADL D a ROL NHVNLP}IULQ SURVHEQWWLD « WD

9DOPHW WRWHXWWL H
DLNDQBPLOMRRQDD RHOGLMRIR D

SIVYTRIAYY ULTRE ODLQDWUDQVDNWLRQVD MRQND NRNRQDL
' Sy HXURD 7UDQVDNWLR YDKYLVWDD 9DOPHW
9ZQTX J$BIWIOF TXFPIPTMYFNSJSHWAVRKNN W W, SP|IRPMRR®ID D PHIOWRDHXURDYHONDUDNHQQHWWD PRQLSXROLVWDD UD
/IRNDaMRX®XKRXQHQ Q HQPLIDWRMRID BD IHXYRWVDXVNDXGHQ ORSXVVD YHONDVLMRLWWDMDSRKMDD /DLQD MDND)
PLOM HXURD (PR\KWL,Q RVDNNMRMIRPLYVWDMLOOH NXXOXYD WXORYV NLLQWH! HWW! YDLKWXYDNRUNRLVLD RVX
MRXOXRRKPWOMRRQDDPHEMRBEXURD HGEHWWRNI\WW SIRPDQ PXXWRMWBNRBY L UWHIKUMNWHIHRPW Y OURPLLOL RQ KDMDXWHWV
HXURD RVDNMKHMW@WBNDLVWX RVDNHNRKWMRE QS NKKYFNPRREAD B LEOMWM RRDDURDRGHQ  N\PPHQHHQ YXRWHHQ .HVNLP!!U/LQHQ PD!
HXURDHXURDDNHNRKWDLVHQ WXORNWH® INDBXKHEL PWWMWA Q D PLOMRRQDD HXWRWOMIPX PWVD XCHBRDRSXVVD 6FKXOGVFKH
S!'DVLDVVD DQBRPOLMQ RDOOLQQRQ \OHLVNXVWDQQXNVLLQ PLOMRRQDD HXURD
7FMF[NWYF NS[JXNJPNSBNJIS
9XRGHQWXORV HQQHQPLIDWRRM BO IHXURBBKDYLUWD LQYHV\WRNDWMR®OK DXNNAMDFPAPHWLQ YHONRMHQ NHVISURYHQQYMWQR INR
PLOM HXURD (PR\KWL,Q RVDNNHHQRPPYWRNROBH MIXUR BEMBUMMOENQROL wiLoLMBD 8¢ MWd |IDLNDLVWHQ YHONRMHQ PO O\Kt
PLOMRRQDD PIX®RDRD HOWRD RVDNNHHOWB QD PLOMRRQDD H»URD HQ\DRLYXMP W ¥ R pWYDHRWMWLR X O XOIR KRV V D
HXURDNDLVWX RVDNHNRKWRUGBRAXWRORMRHUIDLOXNDXWHHQ Q'KGHQ NXYDVWDDIERNYDYRSH PXMYGHPNRMD HL ROH VLV]0OO\
\ULW\VRIGWIRWW\YL! UDKDYLH@/RMRG M@ WNP b®YXNY¥BWRVNHQWDDQ

BNYTZYZSJJS UYZIIRWMSIH4(* OF UDKDYLUWDD LQYHVWRLQWLHQ M!ONHHQ
TRFS U||TRFS YZTYYT 74* 9DOPHWLQ PDNVXYDOPLXV ROL YDKYD UDS
9XRGHQYHUWDLOXNHOSRLQHQ VLWRXWXXHHEG 5P REBISW XRWWR UDKDYDURMH @ LROMRIRVMLD FLOMR HXURD ML

MD VLWRXWXQHHQ SI/RPDQ WXRWWR K5Q&W L N Q@R & HORMIPVRAUWDYDQ RVLQJ ‘;LWWRLWX on LY%F(’)LXXXV\VNWWDD‘L’VXHUYDO&LRW,
SURVHQWW2BDQ S|/RPDQ WXRWWR 52( HEWIWPPMOHONBPU!@LOMRRRQDDMLHXURD HOL gFél%\ﬁBQW%I?QWLND)éGHQ OQRS?<VVD .
\

DMDOWDSHBRYHQWWLD RVDNNHHOWD 7RLQHQ HU! HXURD RNT?\L/'}'V\'/\\/WVHL WD* H Rﬁ%\/&y

I
PLO \{('URQ \ULW\VWR
PLOMRRQPD R NXXWD QRVWHWWXQD PLOMRRQDD HXURD UDSR

YHUWDLOXNHOSRLQHQ 52&URQQAWWIHURMD NREPNRXNVHQ S!IW NVHQ PXNDLVHV%@Lgﬂ%L%ngﬁgx JOHIGHKQIREPM IGIM U R D
R
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yFQRJIYNS YFQTZIJQQNXJY YF[TNYMYPYNRUNIS YFQTZIJQQNXYJS YZSSZXQZPZOJS UNYP,;S FNPF[IQNS
9DOPHWLQ WDORXGHOOLVHW WDYRLMWRB[WNMOQEDIYWIEQ NHV!NXXWD
MD QH RYDW
k2UJDDQLQHQ OLLNHYDLKGRQ NDVYX &$*5 \OL VXKGDQWHHQ
k9HUWDLOXNHOSRLQHQ (%,7$ PDUJLQDDOL
k9HUWDLOXNHOSRLQHQ VLWRXWXQHHQ S!!RPDQ WXRWWR HQQHQ YHURMD

I9HUWDLOXNHOSRLQHQ 52&(
k ITHWAMARNYD D Q W X @QHOLO/EK XV D VW H

; JWYFNQZPIQWREBNREFSLNSFFQN

s JWYFNQZPJIJQUTNSJIS XNYTZYZSJJIS UJJTRFS YZTYYT JSSJS [JWTOF [JWYFNQZPJQU’

BIYYT[IJQPFFSYZSINXZZXFXYJ PFZIJS QTUZXXF

TFQRIWNSQNSU!!'Y XYNJIITYJ a a



. S[IXYTNSSNY VDDWDYDQ DUYRQ PDNVLPRLQWL VHN! XX VKHHLQQ WXXOXRVDO | K WHLGRHHW WLHGRWWL QL

%UXWWRLOQYHVWRLQOLW LOPDQ \ULW\\/LI&DQQR\I %%LM?&.%Q MD WHNQRORJLRLGHSEDNNKQWWKFRFRSGDBSHULW OLLNHWRLPLQWD

1
NI\WW_ RLNHXVRP D D\RAOAHIRXY O R BEMRWRD D D DONDHQ 1LPLWIV WIlGHQVL MRKWRU\K
Y URDLOM HXURD GDOPHW NHKLWW!! NLOSDLOXN\N\LVL! NRRKWQYVDDMXRWDYWRWHMBQ PXNDLVHNVL

DXWRPDDWLRWHNQRORJLRLWD VHN| SDOYHOXLWD 3DUDQWDDNVHHQ UDDND
9XRGHQWLOLNDXGEHLQXWIW\IFDLQQD(HVWRLQQE\’VQ Y VL MD HQHUJLDWHKRNNXXWWIDDY HMWNNDMBKY RU\KP || MRXOXNXXWD

\ULW\VKDQNLQWRMD MD N\WW RLNHXVIQ/\QH%WQQ URI}éBVyH\INVVD 9DOPHW \KGMVW\HQBW‘]LWDOLVDDWLRWD

1 1 I
PLOMRRQDD MHXQ@WMDHXURD %UXWWRLQY%WIJ-E'L #WVV%%%QB\N“DD YLUWDXNVIF:QV"W DXWRPDDWLRM{UMHVWHOPL; MD
SURVHQWWLD OLLNHYDLKGRVWD DOYHO WD 9DOPHW P\, V NHKLWW || UDMWKNRPDWXMDQ (RHVUWNNRYVWRQPLWXVMRKWDN

PDWHULDDOLHQ NRUYDDPLVHHQ XXVLXWXYWOO B RDMWHUH.Q DW B DR Y MFK W)DWLH Q
NRUNHDQ OLV/DUYRQ ORSSXWXRWWHLGH@ YDIOP ZRWOYMNMHHQLHWWLQHQ MRKWDM
> N AN I

WNYAXMFESPNSSFEY OF RATSSNY k6LPR 6!'VNLODKWL MRKWDMD 9LUWDXNYV
9DOPHW HL WHKQ\W \ULWA\VKDQNLQWRMB Hp hi § I RVXYRAYPMHME YXRGHQ k3HWUL 5DVLQP!NL MRKWDMD 3DNNDXVPI

WLOLNDXGHQ DLNDQD PDDOLVNXXWD 9DOPHW LOPRLWWEW)J‘QHLL NC?IQLR/ )I?)M(P \/WQ&X HQHL

MRXOXNXXWD 9D0PHW LoPRLWWL DOWRKE LAUPRAS wdwwsmxwxmw% W@%@%@ W%Wﬁ*g%%ﬁ?ﬁ?f&

* 5 DBl T Y BB 3%
A I IR ot - VIR P A P (g gpoot an!

ELRWBRE W DY 8MM%%VLV“BW“% %%86‘ MNAGLET: ﬂrBD
iy o S O ? e o

NI\WW NRKWHLVLL ULWAVNDXSD DUYLRLGDD WRWHXWXYD YXRGH
e ° - © S Q ,,\/DD\W\W/PXdRZL%“WWBWhDd\bLL?é{LDW

WRLVHQ QHOM{QQHNVHQ DLNDQD MD’ 6‘3 Hb LR 8 B (t’%?y MobK\

!
WDYDQRPDLVWHQ HKWRMHQ W'\WW\PLVW \H;( QR/\(/ 9 5>{¥ IBW W MRLVWD QRLQ PLOMRRQDD HXURD

1 1 1 1
YDKYLVWDD 3URVHVVLWHKRNNXXVUDWN WVIW]\IA-‘LII H Q QHOO; QHOM{QQHNVHOO; MROORLQ WDYRLWHOWX
SLUWDXNVHQV{iW, OLLNHWRLPLQWD Dogé\@\%é\b ottt \?D‘%/I'DCE)V%) »;Y\'/"I\\T/WNV\\//);H NDLNLVVD PDLVVD
YXRQQD DUYLRLGDDQ ROHYDQ QRLOQ ¥VLR0|\PF5F3<J§BVW W, Q
RLNDLVWXQ N'\WW_NDWHSURVHQWLQ (%, QRLQ. w LD
KELoRB%5Qvo SRR Eb 0P HW NRRVWXX NDKGHVWD

UDSRUWRLWDYDVWD VHIJPHQWLVW! 3URVHVVLWHKRNNXXVUDWNDLVXW VHN!
9ZYPNRZX OF PJMNY”"X %LRPDWHULDDOLUDWNDLVXW MD SDOYHOXW /LV!NVL 9DOPHW SHUXVWL
9DOPHWLQ WXWNLPXV MD NHKLWA\VNXOXYREDD VIXRRRLPLwWXRPHWRW \NVLN,Q MRQND WDYRLWWHHQD RQ VDDYXWWDD

PLOMRRQDD BXBREQGWWLD OLLNHYDLKGRVMPRRQDQ HXURQ NXVWDQQXVV!'VW, W YXRWHHQ PHQQHVV!
PLOMRRQDD HXURWMIPXV MD NHKLW\VWSW; PREKSOOD KDQNLQWD ORJLVWLLNND MD YDOPLVWXVWRLPLQWRMD
SiiDVLDVVD 6XRPHVVD MD GARWMLNQD Qb LNPWMRHBLEOWEOLUDWNDLYVXW MD SDOYHOXW VHJPHQWLVV!
RUJDQLVDDWLRLVVD VHN! SLORWWLODLWRNVLVVD /LVINVL WXWNLPXV MD

NHKLWA\VW\ W] WHKG||Q YHUNRVWRLVVD@Z?W\#\{j)@NFDWR%W%S OTMYTW~AMRI!XX!

WRLPLWWDMLHQ WXWNLPXVODLWRVWHg R 2 \OLRSLQVDV\(/)RP'\IA-”\_/'VQX’\)I(DG?VWL WREBL QWDPDOOL VD YDKYLVWDDNVHH
ORSXVVD 7 . WHKWKHQYNL OKRIGPNLO, ! QQD Q Q Q

YDVWXXQRWWRD MD VXRULWXVN\N\}] 8XVL RUJDQLVDDWLRUDNHQQH DVWXL

9DOPHWLQ WXWNLPXV MD NHKLW\VW\ V\yRFﬁ'KPHBBY,Y.')QV%L%MB%WBH%@PHV\POI\F*WM& WRLPLQWDQVD KHLQINXXWD

WXRWDQQRQ MD UHVXUVVLHQ N'\W.Q WHKRVWDPLQHQ UDDND DLQHLVWD
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-JSPNQ, XY, -JSPNQ, XY,

2Z2ZYTX

+HQNLO ,VWRKOXMNRERQV WD ROL STMOTNX &RJWNPPF

+HQNLO Y@ CPDMINX OLLWW\\ S!'DVLDVVD i&@%”fﬁ?é”ﬁbSP%Rd%NLpﬁF

XXGLVWDPLVHHQ ONNSFE

2la|s|a

&FXNFS OF 9" SJSRJWJS FQZJ

Q.

9XRGHQ9DOPHWLQ SDOYHOXNVIHVVD ROLyNH¥NLPITULQ

Qlao|Q|Q|a a

o

KHQNL®,!

+HQNLO W RKXIOFIW. OLND XGRIQLYDMWD\KWVHHQ V|
b PLOMRRQDWD WXORD HXURD MRVWD SDONNRMHQ MD
SDONNLRLGHER RLDOMRRQDD WXORD HXURD

+HQNLO, VW, P!IU!! V\\VSIHXQ WIBREMNYMDH R Q
UDSRUWRLQWLNDXGHQ M!ONHHQ WRLPLQWDPDOOLQ XXGLVWDPLVSURVHVVLQ
YXRNVL 7!O/DLNXWE@WIDD LKW ON X O X

2FFSYNJYJJQQNXJY FQZJJY 8FFIZY YNQFZPXJY RNQO JZWTF 6 6

2ZZYTX

2ZZYTX

5TMOTNX &RJIJWNPPF
8FFIZY YNQFZPXJY 1FYNSFQFNSJS &RJWNPPF d

6DDGXLOOD WLODXNVLOOD PDWRDNWWXQD-NKOPH VXXULQWD PDDWD

MR X O X NROKKRIEW Y B DNXONBBY D VMRLBEHQ RV XXNSF

NDLNLVWD VDDGXLVWD WSLWROMHNOM WD RO XNFRVPH RO §ISRIWIS FQZJ

>MYJJISX! d d

6DDGXLOOD WLODXNVLOOD PLWDWWXQD NROPH VXXULQWD PDDWD YXRGHQ
WLOLND X GRQ<EDND QIO QBWNWRLGHQ RWXXM[FNMYT RNQO JZWTF 6 6

2ZZYTX

2ZZYTX

NDLNLVWD VDDGXLVWD WSLURDHNDM WWD RsD M O\TKNW/ B RUQ/M P P F

1FYNSFQFNSJS &RJWNPPF

INNPJ[FNMYT r2ra

ONNSF

/LLNHYDLKGROOD PLW DW WOXRND N R 8 R B8 X\EMIED ROR MR Is Fozy

RO LYKOGNV Y BOO BMADLM@PM RLGHQ \KWHHQODVYiHYWW X RVXXV d d

NRNRQDLVOLLNHSDRKNERWMWMWDLROL
IXRGHQWLOLNDXGMROP HNDXQOULQWD PDDWD ROLYDW

<KG\VYDHOOMDMUL@MRLGHQ \KWHHQODVNHWWX RVXXYV
NRNRQDLVOLLNHSDRNERWWMDLIROL
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*INXYARNSJIS PIRPYNNMNYKIPXIXX] QHWWRQROOD RPDVVD WRLPLQQDVVDDQRYDRWHMYQD 9DPHAIQHWRWHXWWNRVRLVHQ

9XRGHQ QHOM!QQHOO! QHOM!QQHNVRDHERNAYMANVR o WRA HE Py w i yTH QQHVVIPRHOWM R QHDQ | RLUDHQ CRIXEKNWRTOLOLW NRHW
NHKLW\NVHQ O!KHVW\PLVWDYDQ xxGLVWBBEUWORRM P MY & AFPY WR 'MD OXRQIWEREROLVNLNDIQWOI@QRQRNVWEPLVWHQ MD
VWUDWHJLD ®WXNIWNHWIWDID NHVW!Y'!'Q NHKLW\NVH WXQQLVWDPLVHHQ | |
9DOPHWLQ WRLPLQQDQ \WLPHHQ NDKGH9<P(9E5°BWV'\*/@#@&DLO&@WM%*&%BB%DQVD WRWHXWWDPLVHVVD QHOM{QQHOO]| |
UHVXUVVLWHKRNNXXWWD 3URVHVVLWHKERNY,RVPOWRB VYA 3B B MPANR by ¥ X XIQQM VOHGIRIZ PXRDLYHOWIQQHNVHOO| 9D
HGLVW!P!0O! NLHUWRWDORXWWD %LRP DWW G LY NUDUWRN Y VR ABE SID0 R & R iy R ¥ WIRWRR BRFUOAO LL@ND XNXMQVD YDKYLVWDP
VHIPHQWLVV! <KWL.Q XXVL WDUNRLWIARZARED @ RKXxRp L WHRLPLWWDMDD ROL WAKRLXWWH WMDY | % KR G G OLLIBIRXEGID YILWW H N H K

XXGLVWDYDD WHROOLVXXWWDd NXYDVV\WB‘\QSPW R L7PRB\AZI\M£OPD “’KMHLV'\:)XQWDYDVWXXRKMHOPD MDWNXL ¥
VLWRXWXPLVWD NHVW!Y!1Q NHKLW\NVHHQRYVIVWHHMD wie \X\M%«QVHHV XSG MWQNSIHHNDW OLVHQ KDQNNHHQ NDXWWD $DVLDC
ORSXVVD HNRV\VWHHPL ROL NDVYDQOWS\DO XHHXPS SMDULILQD MRWMNY VD $PHULN

HVW!Y!Q NHKLW\NVHQ KDOOLQWRPDOOUVD NNKAWMHRWI 1YW HEHEYHAYLVVD % XBPRRNXDVYOD QEOWDAQHQ REDIM{QQHNVHQ
QHOM!QQHOO! YXRVLQHOM!QQHNVHOO! %R B WY SwiNBBB HRAH-WWDPD\EDR GRRIWVHNHMHADW BYRERQ HWWLLQ VLWHC
6XVWDLQDELOLW\ ([FHOOHQFH WLLPL Rﬁj&§5%5%%gﬁUXK/%Q/N?')\(VDF%%LYNF%WKHWEV@:VMLD@@BMWW\’”R'SWDRBWLQ OLl
MD 7UDQVIRUPDDWLR WRLPLQWRD VHNY MR&SI@HYE MY NHWR MR QW E L6 ¥ A H B MHUDNOPLHOAN QXNHV DV ; MRIWNHDK OWIA MR Q YY WL N X W
VWUDWHJILD MD OLLNHWRLPLOODQ NHKY.WRYRBRPRTEWERDP BPR voKyLvwDD RKMHOPDDQ YDOLWWDHVVD SHUXVWHWWL
OLLNHWRLPLQWDVWUDWHJILDQ WUDQVIRUPDDWLRQ MD NHVW!Y!Q NHKLW\NVHQ

\KWH\WW! MD PDKGROOLVWDD NRNRQDL%VBBW%@U%P@DE%M%,Z -FQQNSYT

YDLNXWWDYDPPDQ O'KHVW\PLVWDYDQ MBYARNX)OQ 9L L HRISHKMYD 9DOPHWLQ RP B W\ PRRIPRIQVIIMLHQ WRLPLQWDRKMH 6X
QHOM!QQHNVHQ DLNDQD 9DOPHWLQ NHWADS POV H R DWANYMOXKDR®L QWRD MD DRWBYMWNILBRNIGW® ,,Q KHOPLNXXVVD 6F
YDKYLVWHWWLLQ HOQWLVHVW!!Q SHUXV W D,MOHOLOMH WX H B L 8/XIHYDFRHO LV X X VW D S D K RVOX® H B QM SIDWMAKK DWW UMLK Q ¥ RRIGBIQNLQQDQ
YDDWLPXVWHQPXNDLVXXVNRPLWHD MD NWKDMWIW P VH@QKYISO B MH Y VEHKIHK L Q O L L WWL € R L APV, IQYAD KWLLW R WXL R XWDXIR R YW IBL P S

GLOLJHQFH YLLWHNHK\NVL! WXUYDOOLVXXWHHQ VHN! \KWHLVW\,W! BE&PWW.MH® MBPHHYVMKIHOINWRMRLGERQ V
Y!OLOO! 9DOPHWLQ W\ ,WHUYH\V MD WHKDYD®RLYGRDSKUMKEWL\V7RLPLWWDMLHQ
ODUUDVNXXVVD 9DOPHWLOOH P\ QQRW®HLYYHMNMWAM Y RDRAKVWXNYNDG MD  RUORUMBW MW BV XV 9, IDOPHN M) ODWN RS NILW /D O

(FRODGLV DUYLRLQQLVVD NXOWDWDVRQMNVKXYERWE XH/O | R NDXRA\YO D MMMWD VIIQQWRUWHHR SDQRD MDWNHWWLLQ YXRGHQ

PDDLOPDQODDMXLVHVWL DUYLRLWXMHQY \OLPP|LVWYUWDNVOH-Y >SOMKIDIDW HRDQN V L VWXR @ HOHO QI QH@HQAN 8 @ | Q R BXNWWI RKMHLGH(

YLLWHHQ SURVHQWWLLQ NXXOXYLOOH \QRWSNYQO®HQ QHNYDGLY DUYLRL \ULW\NYDQNLQWDNXOXLVWD PLN} \OLWWL YXRGF

QHOM!VV! NDWHJRULDVVD \PS!ULVW, W\, MD LKPLVRLNHXGHW HWLLNND SURVHQWWLD

VHN! NHVW!Y! KDQNLQWD 9DOPHWLQ NPFRXRQRDVSLVINHIHHWWNRYWXWWL PDDLOPDQODDMXLVHQ N\WHO\Q NDLNLOOH

PLN! RQ NXXVL SLVWHWW! HQHPP!Q NXLWY\HGW BN HE OHX RO QDO LM QNNLMRL O 03D Q PHHWONQ WIDWVR X WANCH H/GI) RVCRLL PRV X WNH W

9DOPHW VLMRLWWXX (FR9DGLNVHQ PDDWXRDYQOODMXXVNYXHWWXYXURDP KMGOLQY R LIRADMD WIRL MDWAN X MD B 5 N H U QYWD @ LNVHIQL W\N

\ULW\VWHQ SDUKDDVHHQ NDKWHHQ SURNVRKWHMLIWED 7XORNVHW YDLNXWWLYDW BXRVDWQ YYRIGLWWHRVRRQ ¥PKLQW!!Q DX
VWUDWHJILDDQ MRND OLQMDWWLLQ 9DOPHWHQQHGH @ X GLUNDRA KM DIYOND!OWVR O L

>RU!/WNXY /HDG WKH :D\ WR =HUR +DUP RQ YLVLR $BBYXNMWMD P DDV O@DQDXRANMD $PHULNDYV

9DOPHWLQ XXVL LOPDVWRVLLUW\P!VXX WHE b WELEPARk Y MR JUR XSy V W ONFRQGIX VW (DRH PIOWHWOm D  1HOM;QQ
6XXQQLWHOPDVVD PIIULWHOO!'Q 9D OPHWIRs ro M QREWY ! 8XVL +6( VWU DWRWMHDX S/HHWXWVMOX PO HOWX YR QLWHOPDQ PX!

P
QHWWRQROODD VHN! XXGHW LOPDVWRWBNFLW QlHM/RI\%B\’%':V‘WX/YY:W?\W%@Q%DQWWDJWWHWW\LH@LQWWRWN)H\D@D“-VP
NDVYLKXRQHNDDVXS!!VW.MHQ YiKHQwW!FRQARNR P LR N R PRREW A R RQMD RSSLPLQHQ

RPDVVD WRLPLQQDVVD 9DOPHWLQ WDYRLWWHHQD RQ VDDYXWWDD
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4NPJZIJSP ;"SSNY OF [FFYJJY 8JQINYAX MFQQNSYT OF TMOFZXI®WEOT XNQQLRINCLYZ\ Q OLVINVL 9DOPHWLC

9DPHW WLHGRWWL  ORNDNXXWD H v Wy WY F L%UJ[Z:\VI\-’éaFSHJ 8YFYJRIPKSXQP P\,V PXLOOD PDUNNLQDSDLNRLO

MIWW!Q\W Y!OLPLHVPHQHWWHO\S\\QQ, Q%FQEM¥J%)§WF{:\]Q WA NN IXUTXRLVH %$76 )UDBRQROQQUD DADP &KL Q

YDVWDDQ MRND RQ 9DOPHWLQ W\W}U\K$PLO P BIMD RRQ. IAXFONDHW WOHD \YRRGMIDW D R RN WV RV BB YW R QupO 01 YLLGHC

OHWV! )LEUHQ ELRWXRWHWHKGDVWD HRMWXGMMR'MWW/DNMRH\IMVD'O\RFLNVV\‘BLDONLWRB&Q‘)\EQ?%@LE%%%@?&@@&%gw\gﬁép

WRLPLQWDQVD VXXQQLWHOOXVWL  VIWIRPDODLVWHQ OLVWD\KWL,LGHQ KDOOTGORLEIWLNRRG LG VARV LW XN
6HOYLW\NVHW NDWWDYDW P\.V PXLWD NHYNRYVL! KDOOLQQRLQQLQ RVD

9DOPHW 7HFKQRORJLHV 2\ NLLVW!! OHWD D XHWHDR M\DLWPVNFPQV\MXONDLVWX HULOO|;Q KDOOLWXNVHQ

YDDWLPXNVHW MD DLNRR P\,V DNWLLYLW}R\MWILQWWQMHAUWRPKMWFD\D\MQ|910KD\PLFD/DLQQ4M>NY\|7R>§/W\F>PLWQ@FE’LZV@\NEHVVD

OHWV! )LEUH! YDVWDDQ OHWV! JLEUHQ LIDKMmMA MM v EB WEDDmW E PNV W

NDQQHNLUMHOP!Q M!ONHHQ RYDW QRLQ PLOMRRQDD HXURD /LV!NVL

OHWV! )LEUH RQ YDUDQQXW RLNHXGHQ H¥XIFPWJ IW. HOVFW TMX PRREWBS TRN XY F

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;|jU}} HL ROH VLV|OO\WHWW\
NDQQHNLUMHOP || Q

AXFPJU|ITRF JZWTF

d

AXFPPINIJS QZPZRIIW| d

9DOPHWLQ MRKWR HL RGRWD W|P|QKH = PJQJ, "
d

Y OLPLHVPHQHWWHO\Q DLKHXWWDYDQ PaMIg'EVPIQy![,FYYLTXI?:’E,PJJY P LD
YDLNXWXNVLD \KWL,Q WRLPLQWDDQ WDTWWWQO o
DUYLR SHUXVWXX W00 KHWNHOO| HVLWHWW\IRNRY SdNIs gzpzr!iwwLQ WHKW\LKLQ

YDUDXNVLLQ YRLPDVVD ROHYDDQ YDNXXWXNVHHQ MD 9DOPHWLQ 2%SDRNUNﬁE;%V¥t\'\;\?VETA%% OQR’SXVQ/D QDCB?;SLV;\;
OLLNHWRLPLQQDQ ODDMXXWHHQ . [RODRHWALRY
OFZUFSP|"SYN TXFPPJJQQF LOQVWLWXXWLRLGHQ \ULW\VWRIQLMD V!'WL

9DOPHWLD YDVWDDQ RQ HUL PDLVVD YLUHFLDBI ORNKRAYBSHUL SHUXVWHLOOD XONRPDLVLOOD KDOOLQWDUHNLVWHU, LG

QRVWHWWXMD RLNHXGHQNI\QWHM! MD HJJIéﬁﬁ%NWHLVLLQ QRMDDYLD VXRPDODLVLOOD NRWLWDORXNVLOOD
RLNHXGHOOLVLD YDDWHLWD MD HULPLHOEV) AWIYT PROURC i 40 q d

WXRWHYDVWXXRLNHXGHQNI\QWHM! MD ¥DOWHEWD MHNSX] RNQO _Q

WRLPLWXNVLLQ OLLWW\YL! RLNHXGHOOL d

P\.V NDQWDMDQD XVHLVVD RLNHXGHQN! AN KN g W F ¢

& QNS PZWX5(N JZWTF
YDDWHLVWD RYDW KXRPDWWDYLD W!P! WNEYHQ SR -
\PPI/UU\NVHQV! PXNDDQ 9DOPHWLQ MR KWRzDHbl RN WNoo!
RLNHXGHQN!\QWLHQ YDDWHLGHQ MD HUIFNEHGOYXA\NV L F IXORNVHOOD
HL WXOH ROHPDDQ ROHQQDLVWD KDLWD%b’wwpsz%mWNxfzsvlwp JOPHWLQ

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

HVLWHW\W SHUXVWHHW WHKG\W YDUDXNVHW YRLEDVVD ROHYDW ¥DNXXWXNVHW .
MD 9DOPHWLQ NRNR OLLNHWRLPLQQDQ Q RVDNNHHQBSRUWRKQWENROGHQ YLLPHLVHQ;

NDXSDON!\QWLSIRXEXNXXWBXURD HOL
SURVHNRUWHNREQ YXROHQPHLVHQ!
NDXSDQN!\QWLSHNURIMRXOXNXXWD
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INUZYZXNQRTNYZPXJY
.DWVDXVNDXGHQ DLNDQD 9DOPHW YDVWDDQRWWL VHXUDDYDQ DUYRSDSHULPDUNNLQDODLQ PXNDLVHQ OLSXWXVLOPRLW X

OFZUFSP|*"SYN TXFPPINXYF OF |ISNXY] 4RNXYZX
UINT| AXFPPJIJSTRNXYFORNUZYZPXJS X"XZTWFFSWFMTNYZX[{QNSJNIJS PP2WWII S X|
8\JIGFSP 7TGZW +T&QNW ¥&N

/ILVIWLHWRD OLSXWDNWROPRITWXNVVVIKINQRTNYZPXJY

;FQRJIYNS [FWXNSFEFNXJS "MYN,PTHPORYXSVHQ MI[VHQWHQ WRLPLNDXVL RRQYWZYYXRGEH QTNRFKXEVTQIDLVHQ

UllY,PXJY VKWL, NRNRXNVHQ ORSSXXQ IDOWXXWXNVHW RYDW YRLPDVVD VHXUDD
9DOPHW 2\M Q YDUVLQDLQHQ \KWL,NRNRXYV SLGHWWLLQ +HOVLQJLVV/| VKWL, NRNRXNVHQ S{{WW\PLVHHQ VDDNND
PDDOLVNXXWD <KWL NRNRXV YDRKFWyR WPLQYDUNDVWDMDNVL YDO'-WW'-LYQJUV@Q’*'@LQ/""'WML@\NQ‘M@MN&NWWVV@W’

WLOLQS!!W.NVHQ MD P\.QVL KDOOLWXNVNb AR BIERXYHERRSHUV 2\ YDUVLQER\GHRX MWVKNMRWRXNVHQ
WRLPLWXVMRKWDMDOOH YDVWXXYDsSDxXx2R 5%58 YW pIWH-- Q SIYRY WIRNHLY HQD WLOLQWDUNDVWDMDQD WRLPLL
K\Y!NV\L WRLPLHOLQWHQ SDONLWVHPLVIBSRYWrBY®R QR 9 B bWIF BW R U RV HSIRRESHAVK 35 VKIRWL PAPEIR PXJS FSYFRNJIS |
QHXYRD DQWDYD <KWL NRNRXV YDOWXXWW EKbHlo@LWHRW Yd“éu'%R"ﬁWBLQQ'— ¥OYRHQWDPLVHQ
RPLHQ RVDNNHLGHQ KDONNLPLVHVWD VHN! RVDNHDQQLVWD MD HULW\LVWH 9XRGHQ YDUVLQDLVHQ \KWL_NRNRXNVF
RLNHXNVLHQ DQWDPLVHVWD 9DOPHW MXONDLVL S, UVVLWLHGRWWHHQY{BUMERPE % B Q by RAFNMH RHWP LN x 3
KDOOLWXNVHQ M{UMHVWI\W\PLVNRNRXNMADN R MW LYW N BEROHWNE WD bl o MR,
<KWL,NRNRXV S!'WWL PDN\S[{)'NVW\(M-RH(C(DWJ\I xHBYVLWLHGRWH MD NRNRXVPDWHURBBQRKYRRIAW \AX BMBRGMPLORA B MW ¥ R H
WLOLNDXGHOWD RVLQNRD HXURD RVOANNNIMA 8 X 5 QOGRS RBN Y TN Y YFOFY

PDNVDD NDKGHYWIDPRIL@MD HU! HX UR DRV D NN A RO WD NTPTPTZX PDDOLVNXXWD \KWHHQV! 9DOP
PDNVHWWLLQ KXKWLNXXWD RVDNNHHQRPLVWDMLOOH MRWN RPDD RVDNHWWD OXRYXWHWWLLQ YDVWLN
RVLQIJRQPDNVXQ WIVPI\W\VS!LY!'Q!  pPDDRRUNZRWD [FQIQ@EVEWXJY TXFEPPINXNNSQOXNWL'IM! UMHVWHOPLLQ RVDOOLVWX)
PHUNLWW\LQ! (XURFOHDU )LQODQG 2\ Q9PIOFHPWMEQR<K¥HRGH Q YDUVLQDLVHVVD \KMARNRX RNV HVOHORKR @@MNMIM Q OLVINVI
RVDNDVOXHWWHORRQ 7RLQHQ HU! HXOW B XRNDW WL HQ WB QPDN T AR HQI- QW iQ PLOMRRQDD RVDNHWWD QRLQ

ORNDNXXWD RVDNNHHQRPLVWDMLOOH MRRMNG-RW DR KRG Y R AR W WiHQ | PLOMRRQDD
WI!VPI\W\VS!LY!Q! VWWNXXWD ROLYDWRNMDPNKWWRALRRERURFAHZIWLVWD RVDNNHMWWDHWRWD RY NN RIKMDLVLVWD NDQQ X
)LQODQG 2\ Q SLW!P!!Q <KWL,Q RVDNDVHOYHWWMBRRMHXGHW MD VXXQQDWXW RVRNHDPRAALY LAYORRNDHLWE SBORRPRVHOYLW\I
KDQNNRQWSFRPDUDNHQWHHQ KDOOLQW R R | WAFRENBHNMWHIERD KDOOLQQRLQWL
<KWL,NRNRXV YDKYLVWL KDOOLWXNVHQWHWMRYMRYRQAXDD: 4 QXHVWRLQWLHQ WRWHXWWDPLVHHQ WDL PXLGHQ
NDKGHNVDQ MD YDOLWVL 9DOPHW 2\M QP kbW & kRILMWDERHQURNWLRLGHQ VX FRWHHHY YN @ YV NRUWPS' & B SR LYH-WR ;
SXKHHQMRKWDMDNVL 3HNND 9DXUDPRQNPRRXXEWNEMIUMHVWHOPLLQ NXLWHQNL
YDUDSXKHHQMRKWDMDNVL $QQLND 3D D WPRAQHHQV LIDNbI IMAANWMMHHRP ML QH B LY | YDV\%’%@VPL%XVR'\/?HV%%\?@%%%%‘PN.RQWDBUVKAXRXX\?VL;I\}(
MDWNDYDW $QX +!P!O!/LQHQ 3HNND .HPSSDLQHQ $QQDUHHWWD Y'KHQW!P!'Q VDPDOOD WXIQIQLVWHWWXLKL<
IXPPH 7LPRQHQ MD ORQLND ODXUHU MD XXVLQD M!VHQLQ! KDLWDOOLVLD YDLNXWXNVLD 2VDQD YXR\
KDOOLWXNVHHQ YDOLWWLLQ %HUQG (LNHQV MD -RQDV *XVWDYVVRQ
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9DOPHW RQ WXQQLVWDQXW PHUNLWW!YRPBWHNWLRRLNOLQLOWMXNX! BROLLWWLVWHQVQ BUQYO VOL WDLLH Q! RXKMARYD MDXONLQ QD
JOREDDOHLKLQ MD NHVNHLVWHQ PDUNN.O@WHIOARXEWENVHW NXWHQ WXRQW LWXQ®MX N\DH P QK IRIOMO VHHQV Y R VYADDW R DR N W
VXKGDQQHYDLKWHOXLKLQ PXNDDQ OXNAKRYIHR $HBOY. D WRXOQMHWP DN PBDWOW D Q N D X S350 B IQWMDHXWIDIDN § PLVEHMNH K LW\V N X O N X M D
DVLDNDVWRLPLDORMHQ G\QDPLLNNDDQ L\GHNH VSURIMHMWLYSBE WR NRLQQDJ\QQLVYV! ROHYD NDXSSDVRWD OLV!!
ULVNHLKLQ 9DOPHWLQ ULVNLHQKDOOL®WHNEVRVMWYML R QONRKYTHDWNK DWDDKNRH APX. \DDIDPNHWEL. QR Q SSHW H SY PR ND B WWDIY HWW D ULL
VHOYLW\NVHVV! KDOOLQWR MD RKMDXVM!UMHVWHOP!VW! VLWRYLD OXRWWROLPLLWWHM! WRLPLQQD
*HRSROLLWWLVHHQ WLODQWHHVHHQ O L,LQMWWM W RIQQULHND M@ @LHHAYN R M ARMLW HI\ VR.P D (
HVW!Y!'Q NHKLW\NVHHQ OLLWW\Y! ULV NIDDPHIR IMHWY U R MDWNKYRYVWL JOREDDOHMD WDSDKWXPLD MD DUYLRL QLLGHQ
ULVNLHQKDOOLQWDD /LVIWLHWRMD 9D ®PHKERQ GRIOH Q@ QWDILINX W ONN H B VWY R L\RVHHADD D Q ¥ B WLIOWD, R, W IV\RMHHAWDW Q DPHUN LW W |
OLLWW\YLVW! DLKHLVWD VHN! QLLGHQ YDQLQXNRUNAMIDVW B L RJILY NKX WWQ MDR L P LW XD N ¥RQDXOHDVXRPY VEIOHQVYRQWD YXRVLWWI
PDKGROOLVXXNVLVWD RQ HVLWHWW)\ 9 DYCCPKHWI I/ @/ DIRMXWY D\ \ M X B S/DQWD IXWWD L N X W X VISR WRQ Q WQ W D B GHHN P DIOX® Bl 1@ LK/ DWHDQ \A
ULLSSXYXXNVLHQ V!'!QQ ,0OLVW! DUY LR LDQUAYIRED DYCDHJPW X WIDVDHNWHB! Q
8YWFYJLNXJY WNXPNY OLLNHWRLPLQWDQVD MDWNXYXXGHQ MD Y!KHQW!'NVHHQ DOWLVWXPLVWD Q!LOOH

ODDLOPDQWDORXGHQ HS!YDUPXXV \KGLYWHWW A o6% Ml IRLEVWLQ ODDMD /ISRVMWPROILVMQ BL QRO WX NI 00 RE HNQ
YDLKWHOXLKLQ MD NLULVW\Y!'Q UDKRL\)O’%\QFQ}J@&D‘Q)(W\)(:YW#&\\GWW'P'—VW' XVHLVLLQ K\Y{PDLQHLVLLQ SDQNNHLKLQ M
YDLNXWWDD DVLDNNDLGHQ UDKRLWXNVHQ VDDWDYXXWHHOQ NRUNHDQ OXRWWRNHOSRLVXXGHQ SHUXVYV
LQYHVWRLQWLKDOXNNXXWHHQ -RV WDARY®Y N'BV\N%'-KW@S\?\NW%QQQI\E\'LQ/\Y\NXP\W\RWHXWWDPDOOD \ULWA\VRVWRMD
9DOPHWLQ WXRWWHLGHQ PDUNNLQDW YRIKDW WRRANYHNKSD W%Q%%B%MW\HDVBDUMRRN[R'ZQ(W'M@ZWWWW”5 OF XjiSYJ¢
HVLPHUNLNVL KLQWDNLOSDLOXQ NLULVRYFPPRRY .Lf)lélDVIYbV)B(VdN MWW RNV QLW MENABW YW ULVNHM] MRWND
SDLQHLVLLQ YDVWDWDDQ WXRWHNHKLWIKYYY ST 15 PIONDWEHES ofHP WiV X X 4 1RQ MRy W B IR QIL \6IDR Y NR@y WQMGH 1Y RS 8 B/ 1o
SDLNDOOLVHOOD O}/VQ|ROROOD SURVHVVLHQ MD M{UMHVWHOPLHQ \KGHQREWHMNYDFXYNHQQYZNXXWWXHVVD DOW
RGRWHWWXMHQ VIQHUILRLGHQ WRWHXW KB WAHHKY wHPRNIOW ¥ NKRHHQ FRPSOLDQ
9DOPHWLQ YDKYD O'VQ!ROR YDOLWXLVWHREPLRMEMER & 8 WIHAYR k RMLNY HW (M Y VN HLRROHV ARy X B LY My WEDANBWY W B PN X w
PDDQWLHWHHOOLVHHQ KDMDXWXNVHHQOH%WHIKWRLELROREWI BRALWXVNINWQ YL IWHKYROW il R LAY i DI CO-RX U HOOLVHHQ
PDUNNLQDHS!YDUPXXNVLHQ PDKGROOLWWH WERAFNVL: PEOPHWK QY EEHQWIT QibWN Wk WK B W VINHHALNMWWAY RHGHLPB MD LO
ODDLOPDQWDORXGHQ NDVYXQ KHLNHQW\WPLWHIPXPEERw WD NY VALY @l ohhP WWD Y4 O0R 18 K sESIPUINISAEIH PV AU NB YW KW VKOO &
KDLWDOOLVLD YDLNXWXNVLD QHXYRWWMB XMYMINBPrROANYY I8 Kixlv@ Wi I U D DWARKIVY ¥ X Q @ HGW K QB OBE M R HOR W XW ¥y W Bk
SURMHNWHLKLQ WDL WLODXVNDQQDVVD MR ROHYLLQ SURMHNWHLKLQ 9DOPHWYDNLLQWXQHLGHQ FRPSOLDQFH YLLWHNHE
KDOOLWVHH SURMHNWHLKLQ oLLWW\YLY 8MNNHW HOBBRNKPDNVXLOOD MD VHXUDQQDOOD VHN| SURDNWLLYLVHOOD W
SURMHNWLQ HWHQHPLVHHQ VLGRWXLO ®D ® B XW WDONXDQ VIVL Y MOL RRO G B MW NW YROWDW. 9DOPHWLQ PHUNLWW!YLPP!'W
DVLDNNDLGHQVD OXRWWRNHOSRLVXXWWDKWRD W XYW MW R LG ! 7HOR XGW QL VISYYDLU P 2 X W WS S 6 0 QWYL VB NP N Y
DVLDNDVSURMHNWLHQ UDKRLWWDPLVWFDOXXWWDNXUVVLYDLKWHOXMD MD YR Lz ¥R MPRMW DN ¥ sthRIHN RIFH-QQ 8 D@ AN R v
VXRMDD VLWRYLLQ WRLPLWXV MD KDQNULQWRWRSAPXNYXKLQ B WWEGHS URMH N W H
*HRSROLLWWLVHW NRQIOLNWLW DLKHXWWOXBWWHIRMIWWRQ Y D) L VRIHWR U LV N H M WD OAMADRLQ WNIWH O MIRAD @b Nl QUMH i G §
PDDLOPDQPDUNNLQRLOOH WRLPLWXV N KW MODLLAKGH WIIDH § XNORUHNRINHIGR BIEVAN L ION DVORDY XA GHAMW B VN DNIRISROQ KM H @ D D w X X
"RV NRQIOLNWLW HGHOOHHQ SLWNLW W\ODW QRDH Q D\DIM N @ WRT D W WH.Q QW R E\D DY PRIRIIHR: G XAPPWIL B WR v (VB 8B QR OB H B

ROOD OLV|} KDLWDOOLVLD YDLNXWXNVLWD:\Q/‘D\MP,HMRUCGW(BQBLQM@\D\@U)DR/HQWWLMSW@WW&MVH@QM\/NBb\bH‘H@N: SURMHNWLQ
LOQYHVWRLQWLDNWLLYLVXXWHHQ SURMHNWLWRLPLWXNVLLQ VDDWDYXXWHHQ MRJMHVWHOPLHQ MDWNXYDOOD NHKLWW!P

KLQWRLKLQ WRLPLWXVNHWMXVVD VHN} UDKRLWXNVHQ VDDWDYXXWHHQ QLLQ
9DOPHWLOOH NXLQ VHQ DVLDNNDLOOH

TFQRIWNSQNSU!!'Y XYNJIITYJ a a



7TRLPLWXVNHWMXQ K/LUL,W NRPSRQHQWINKWYRL?DDMWDY WX\ VDOOR ¥XKW NL NN DQRODOND ORXNVPILY WHLDNN WHRH QKW XNM Q VOLVRIYH V \
OLLWW\Y|W KDDVWHHW YRLYDW Y DLNXWVRIML XBILWXOQ@HH Q HVDNV W R DRIPGAWVLIQ\ N\ L V HVQD VHNXN' D@, VWR@ROLLWWLVHQ HS | YDUP X XC

QNARP LOADY 1 ! W KIDMVBKDRADQ \WKRNNCDIDKON QD ND ODDLOPDQWDORXGHQ NDVYXQ RGRWHWDD
WRLPLWXVNHWMXQ MRKWDPLVHOOD 7EUTWYTNSYNPFZIJS U!'YYARNXJS OREBXNXRYHOOD NXQ WXOOLHQ YDLN:
YFUFMYZRFY MD W!VW! MRKWXYD PDWDODPSL LQIODDW|

*HQNLO,VW,NXOXMHQ MD UDDND DLQHKLQURMiA BRALNBRXEHY SRWMAYLVHO HL RBAVRBBY R WRYE MY RpRB X Wk np PPLVVE
YDLNXWWDD NDQQDWWDYXXWHHQ  /LViNVLQRW WP G E QMR Y H QR LN D x 6 1§ ERBTRY L w Hw w IR BHAY M MP r L NDLR YRRV

YDLKWHOXW YRLYDW YDLNXWWDD JOREQRRQ LLRyWRARFMIMIR nRk Q¥ REWROOD SURVHQWWLLQ YXRQQD WHQNLQ $DVI
VHXUDXNVLD 9DOPHWLOOH MD VHQ DVLDNNDLOOH <KWL, STUNLL ' ' Q!KG!!Q NHVNHLVLQ! JOREDDOLLQ %.7 Q NI

NRPSHQVRLPDDQ LQIODDWLRWD WXRWW, v D WHNLM ,LQ! WXOHYLQD YXRVLQD
KLQQRLWWHOXVWUDWHJILRLOOD PXWWg%éﬁ%mﬁwgsgDé%xtgf“@D%‘kLWWDD VHQ
NAN\! VLLUW!! NDVYDQHHW NXVWDQQXNWPW W PMDBRéoHWW! YXRGHQ OLLNBYDLEWMHD ERRVNEBRVYRH YXRGHOQ Y X
WDVROOD b PLOM HXURD MD YHUW RLQNHUKR WRHD k% x> YXRQQD
ANEHUWXUYDOOLVXXWHHQ OLLWW\Y!W WLHWRWX UEHEOOLNYN B RGVIRW BYRO@XR Y DL NDVYDD YHUUDWWXQD YXRWHHQ
S|V WLHWRLKLQ WDL SXXWWHHW KHQNLO, WL AWRMHGXWBP DVLDNDVWLHWRMHQAMAJS FNPF[!QNS RFWPPNSFS!PAR
N!VLWWHO\VV! YRLYDW YDLNXWWDD KDLWDOOLVHVWL 9DOPHV\|/LQ WRLPI;QWDDQ YFRRN PJX!'PZZ
WDORXGHOOLVHHQ VXRULWXVN\N\\Q WP%(}\bMQMNVME@MZXvE‘R.MﬁdY 4*() S RRE\FHIBSDLNDY:OLQ PDUNNLQDQ!N\P!W DQQF
WLHWRVXRMDODLQV{{GiQQ,Q NXWHQ *'3p QL QFRFGWHWYLDRO MWD WWDXW XL YXRQRBP P L aRGERWMHWW XD YHUUDWWXQD ORNDaN
MIWW{PLVHHQ /DDMDW MjUMHVWHOP |NDQWNRNYHM ! NRLPHQWDHIWIAL W XNLYDW SDUDQWXQHHW
MIUMHVWHOP{NHKLWIVKDQNNHLGHQ HS|BRRAVWXPRYHWxWRH W UNDW v D Y D MNW HINRE QIO B bl MW\ YR Y 60 BN W RS QUMW R VHC
NULLWWLVLOO} SLOYL MD SDOYHOXQW BHVGTOMISROR W RILN B G/ F5 XMy RN MM WIDID 1o RRQ W@ R RIS R MDA WRPW S REV Y X YD Xk
WRLPLQWDD YLLY ;] VWIWW,i SURMHNWL WP RN MNNVG- B4 8VHPA: OHH-AY IR Wi WAWY DM W VDo KB P Y 8 LM B X ¥ ¥ NIV X VWHOXLKLQ MD P
WHKRNNXXWWD 9DOPHW OLHYHQW | QILWQVbVHWNILYPY L QN XDUHENHQRLOOD @HNYWNRYBRBIRVUADDWLRRQ
NAEHUWXUYDOOLVXXVNRQWUROOLHQ MK WLNiNWHFRIMHARM P \WHOMWNMMQ YDLNND 2(& PDLGHQ W\, WW _ P\\VDVWH
OLLNHWRLPLQQRDQ MDWNXYXXVVXXQQLWWMHAOXRNBBYBHQAHYRWKMHQR VYD 0RQL WD RMWY B BYRMPOBO ' N\P! NXYDD PDUNNL
7 DMV NARHUMOVRLP IAENHQNDSDOHIQEURINQ W\, SDLNNRMHQ P}lU} RQ ODVNHQXW DO Gy H¥RHEMQ sRINHBONNRHYREIDOPHWLQ OLLN

VHXUDQQDQ DYXOOD 7DORXVQIN\PLLQ OLLWW\Y{W ULVNLW NRMNHYRWLERWHOXV HE WL vPR XS RPOYUNND Q!

NDXSDQ HVWHLW] ILQDQVVL MD UDKR LRI DWNHRNQRRY G HQPPHHERIOCP RPWOOH vDD
9DOPHWLQ NN\ WRWHXWWDD SURMHNW K MEHGR MRI-B U WIMBPX B bV WIRW BWIRLYDW YRLPLVWDD YHONDDQWXQHHW

DXWRPDDWLR MD SURVHVVLWHNQRORJISRIINR SNHWIMNXIVHE B UNRBXWEXROLVWHOWWDKRLIWXY QR EWRY WH® S\ Qi KWy VHN
NRXOXWHWXQ MD VLWRXWXQHHQ KHQNH\PDW‘M)@(NWWW%LW@WQDOM@&XROH% MRWND YRLYDW MRKWDD NLULVW L

\Y L
RVDDMLVWD RQ WLHW\LOO| DOXHLOOD H®KR WK QRNRADEK WWHAL KIDLRYY VOHRHMY i b M%ﬁ%ﬂﬁ%h%%%gﬂéﬁ%ﬁ&g“& LoV
RVDDMLHQ KRXNXWWHOXVVD MD VLW RXRVEDRAYHY WPDOHNVRBI R R BV WHQ PDUNNLQDVPS,ULVW, QaSHRIKKFIKNQRIRNYLORND
NHKLWW!PLVHVV! YRLYDW YDLNXWWDD RSHUDWLLYLVHHQ VXRULWXVN\N\\Q mp 9DOPHW HL RGRWD HQHPS ;i SHKPHQHPLVW

WXOHYDDQ NDVYXXQ 7\,PDUNNLQRLGHQ Kk @lp.o X HQBPNRW M X VWHWD D DQ“LVE’?)S’Y/WPYQD RRRYRE{HYDQR PDOWLOOLV

W\, YRLPDSXOD NHVNHLVLOO} DOXHLOOD YRINPMOWRVWOVWDDURVHQWWLD YXRGOB VM HMED OBYRINBAWINEQ KHLNRPSD
SURMHNWLDLNDWDXOXLKLQ MD WRLPLWQ(){/FQJ(D-I@V[MXQ MDWNXYXXWHHQ 9DOPHW

KDOOLQQRL QLW ULVNHM] HQQDNRLYDOOD RVDDPLVHQ NHKLWW|PLVHOO|

VHXUDDMDVXXQQLWWHOXOOD MDWNXYDROPORBY DR RPWHELG Ly WP HO O DVUONWRLPHOLDLVXXGHQ RGRWHWDDQ
KLGDVWXYDQ NXQ NRUNHDPPDW WXOOLWDVRW Y!KLWHOOHQ YDLNXWWDYDW

TFQRIWNSQNSU!!'Y XYNJIITYJ a a



'NTRFYJWNFFQNWFYPFNXZY OF UFQEQRUYNS YNQNSU!'Y PXJS OZQPFNXJRNSJS

(SIYDUPXXV RQ \K} VXXUWD PDDLOPDQWD @RYGHQ Q/N\PLWRINEBLMLIVIOW!! HPR\KWL,Q WLOLQS}!W,NVHQ

HGHOOHHQ YDLNXWWDD DVLDNNDLGHQ SROYVYMUHQAWHIRBL|W NVHQ KDOOLWXNVHQ WRLPLQWDNHUWRPXNVHQ MD

WXRWDQWRNDSDVLWHHWWLHQ N\WW _ DWW8LYWRUMND WNDXRQUMNHYWRPXRNWHBQMXONDLVWDDQ MD WXOHH VDDWDYLOOH 9DOPF
QHWWLVLYXLOQZZ RERPWW HEHRPHH QAL MRLWWDMDW UDSRUWLW

9DOPHW RGRWWDD ELRPDWHULDDOLSD QWHGX] &KIOwRBRWW NIQQ D QKH\Y PYINX X W D

SHKPH!Q! WXOHYLHQ YXRVLQHOM!QQHVWHQ DLNDQD

2Q WDYDQRPDLVWD HWW! DVLDNNDLGHQ VXXUHW \NVLWW!LVHW
LQYHVWRLQWLS!!W, NVHW YRLYDW PHUNQLWME\W R\, X B O PALDNDNMON D D
NRNRQDLVPDUNNLQDDQ \NVLWW!LVHQ YXRVLQHOM!QQHNVHQ DLNDQD

9DOPHWLQ KDOOLWXYV
-FQONYZPXJS JMITYZX [TNYTSOFTXYF

9DOPHW 2\M Q MD N R NVHROSTRLN XRENYDDOWD W

b b b HXURD MRVWD @H\®WNRINKGCHTY ROL

b b HXURD 6XRPHQ NLUMDQSLWRODLQV!'!G!QQ,Q
PXNDDQ

+DOOLWXV HKGRWWDD \KWL,NRNRXNVHOOH HWW! MRXOXNXXWD
SI'WW\QHHOW! WLOLNDXGHOWD YDKYLVWHWWDYDQ WDVHHQ SHUXVWHHOOD MDHWDDQ
RVLQNRBXURD RVDNNHHOWD MD HWW! M!OMHOOH M!'Y!W YRLWWRYDUDW

M!WHW!!Q YDSDDVHHQ RPDDQ S!!RPDDQ

2VLQNR PDNVHWDDQ NDKGHVVD HXVRP (QVLPP!LQHQ HU!
RVDNNHHOWD PDNVHWDDQ RVDNNHHQRPLVWDMLOOH MRWND RVLQJRQPDNVXQ
W!VPI\W\VS!LED®OLVNXXWD RYDW PHUNLWW\LQ!
(XURFOHDU )LQODQG 2\ Q SLW!P!'Q \KWL,Q RVDNDVOXHWWHORRQ
2VLQJRQPDNVXS!LY! RQ KXKWLNXXWD 2VLQJRQ WRLQHQ HU!

HXURD RVDNNHHOWD P DN¥VRVOMIMQHWRNDNXXV VD
PDNVHWDDQ RVDNNHHQRPLVWDMLOOH MRWND RVLQJRQPDNVXQ
W!VPI\W\VS!ILY!Q! RYDW PHUNLWW\LQ! (XURFOHDU )LQODQG 2\ Q
SLW!P!'Q \KWL.,Q RVDNDVOXHWWHORRQ +DOOLWXV S!!'WW!! DOXVWDYDVWL
VA\WNXXWD SLGHWW!Y!NVL VRYLWXVVD NRNRXNVHVVDDQ RVLQJRQ
WRLVHQ HU!Q PDNVXS!LY!Q 2VLQJRQ W!VP\W\VS!LY! ROLVL VLOORLQ

bORNDNXXWD MD RVLQJRQ PDNVXS!LY! ORNDNXXWD

<KWL,Q NDLNNL RVDNNHHW RYDW RLNHXWHWWXMD RVLQNRRQ SDLWVL RVLQJRQ
W!VPI\W\VSILY!Q! \KWL,Q KDOOXVVD ROHYDW RPDW RVDNNHHW

TFQRIWNSQNSU!!'Y XYNJIITYJ a a



OTSXIWSNS YZQTXQFXPJIQRF

OTSXIWSNS QFFOF YZQTXQFXPJQRF

2NQO JZWTF 6 6 2NQO JZWTF 6 6
INNPJ[FNMYT d d ONQNPFZIJS YZQTX
-FSPNSSFS OF [FQRNXYZPXJS PZQZY d d

'"WZYYTPFYJ

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

2"*"SSNS OF MFQQNSSTS "QJIJNXPZXYFSSZPXJY

7TEMF[NWWFS XZTOFZPXJJS QNNYY2[]Y [TNYTY OF YFUUNTY

INNPJYTNRNSSFS RZZY YZTYTY OF PZQZY SJYYT

0{"[IS FW[TS WFMFXYTS RZZYTX

AXZZX TXFPPZZX "MYN,NIJS YZQTPXNXYF TUJWFYNN[NXJY
XNOTNYZPXJY

INYIWAMYN , NMNS YIMY"AOJS SIJIYYTXNOTNYZXYJS RZZSYTIWTY

A4XZZX TXFPPZZX"MYN ,NIJS RZNXYF QFFOFS YZQTPXJS JWNXY|

INNPIJ[TNYYT

;JJWTY JWNXY] OTYPF XFFYJYFFS R MJRRNS XNNWY |
YZQTX[FNPZYYJNXNPXN

TEMTNYZXYZTYTY OF PZQZY SJYYT

9ZQTX JSSJS [JWTOF

*W]Y OTYPF XFFYJYFFS R® MJRRNS XNNWY ||
YZQTX[FNPZYYJINXNPXN ~MYJJISX]

9ZQT[IWTY

*W]Y OTNYF IJN XNNWWJY] YZQTX[FNPZYYJIJNXNPXN

INQNPFZIJS YZQTX

*YZZXUTMOFNXYJS O!'WOJXYJQANIJS [FPZZYZXRFYJRFFYYNXJY
JW!y

INQNPFZIJS YZQTPXJS OFPFZYZRNSIJS

 JWTY JWNXY] OTNYF JN XNNWWJY] YZQTX[FNPZYYJNXNPXN

*RT"MYN,S TXFPPJIJSTRNXYFONQQJ

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

21MWIAX[FQQFYYTRNQQJ TRNXYFONQQJ

9NQNPFZIJS YZQTX

2ZZY QFFOFS YZQTPXJS JW|Y "MYJJISX]|

*RTAMYN,S TXFPPJISTRNXYFONQQJ PZZQZ[F YNQNPFZIJS
TXFPIJPTMYFENSJS YZQTX

INQNPFZIJS QFFOF YZQTX

IFNRIJSYFRFYTS TXFPIJPTMYFENSJS YZQTX JZWTF

1IFNRJSSZX[FNPZYZPXJQQF TNPFNXYZ TXFPJPTMYFNSJS YZQTX
JZWTEF

INQNPFZIJS QFFOFS YZQTPXJS OFPFZYZRNSJS

*RTAMYN,S TXFPPJIJSTRNXYFONQQJ

TFQRIWNSQNSU!!'Y XYNJIITYJ

2I'WIAX[FQQFYYTRNQQJ TRNXYFONQQJ

INQNPFZIJS QFFOF YZQTX

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



OTSXIWSNYFXJ

T FWFY 4RF U}/ TRF OF [JQFY
2NQO JZWTF 2NQO JZWTF
SNYP!FNPFNXJY [FWFY 4RF U!'TRF
&NSJIYYTRFY M~ I"PPJJY 4XFPJU}|TRF
INNPIFWI[T d d 8NOTNYJYZS [FUFFS TRFS U!!TRFS WFMFXYT d d
22ZY FNSJIJYYTRFY M~ IAPPJJY d d 2ZZSYTIWTY
&NSJIYYTRFY MA IAPPJJY AMYJJISX! d d 8ZTOFZX OF RZZY WEFMEXYTY
0JWYASJJY [TNYYT[FWFY d d
&NSJJQQNXJY M" I"PPJIJY *RTAMYN,S TXFPPJISTRNXYFONQQJ PZZQZ[F TRF U!ITRF
2FF OF [JXNFQZJJY "MYJJISX]| d d
7FPJSSZPXJY OF WFPJSSJQRFY
0TSJJY OF PFQZXYT 21'WIAX[FQQFYYTRNJS TRNXYFONJS TXZZX
OI"YY, TNPJZXTRFNXZZXJW!Y
0JXPJSJW!NSJS PIAYY TRFNXZZX 4RF UJ[TRF "MYJJSX] d d
&NSJIQQNXJIY MA IAPPJIJY "MYJJISX!
;JQFY
2ZZY UNYP!FNPFNXJY [FWFY SNYP{FNPFNXJY [JQFY
8NOTNYZPXJY TXFPPZZXA"MYN,NMNS 5NYPIFNPFNXJY QFNSFY d d
ENYP!FNPENXJY WEMTNYZX[FWFY SNYP!FNPFNXJY [ZTPWFXTUNRZX[JQFY
1FXPJSSFQQNXJY [JWTXFFRNXJY JJQITNYYJIJY YA XZMIJ JYZZPXNXYF
SNYPIFNPFNXJY YZQT[JWTXFFRNXJY SNYP|FNPFNXJY [FWFZPXJY
22ZY UNYP!FNPFNXJY [FWFY 2ZZY UNYPIFNPFNXJY [JQFY
2ZZY UNYP!FNPFNXJY [FWFY "MYJJSX! 1FXPJSSFQQNXJY [JWT[JQFY
S5NYP!FNPFNXJY [FWFY "MYJJSX! d d SNYPIFNPFENXJY [JQFY "MYJJISX] d d
1I"MAYFNPFENXJY [FWFY 1I"MAYFNPFENXJY [JQFY
FNMYT TRENXZZX 1I"MAYFNPFNXJY QFNSFY
&NSJJY OF YFW[NPPJJY 1I"MAYFNPFNXJY [ZTPWFXTUNRZX[JQFY
0JXPJISIWINXJIY YZTYYJIJY AXYT[IQFY
FQRNNY YZTYYJJY 1"MAYFNPFNXJY [FWFZPXJY
:EFNMYT TRENXZZX "MYJJSX! ;JQFY FXNFPPFNQQJ RAMSYNXTUNRZPXNXYF
2ZZY Q"MAYFNPFNXJY WFMTNYZX[JQFY
8FFRNXJY OF RZZY QAMAYFNPFNXJY [FWFY 9ZQT[IJWT[JQFY
2AMSYNXFFRNXJY 2ZZY Q"MAYFNPFNXJY [JQFY
8FFRNXJY FXNFPPFNQYF RAMSYNXTUNRZPXNXYF I"MAYFENPFENXJY [JQFY "MYJJISX] d d
2ZZY Q"MAYFNPFNXJY WEMTNYZX[FWFY ;JQFY "MYJJISX]|
9ZQT[IWTXFFRNXJY
272ZY XFFRNXJY 4RF U!'TRF OF [JQFY "MYJJSX! d d

7EMF[FWFY

8FFRNXJY OF RZZY Q"MA"YFENPFNXJY [FWFY "MYJJSX,| d

I"MAYENPFENXJY [FWFY "MYJJSX]| d d

FWEY MY JJIS X, d d

TFQRIWNSQNSU!!'Y XYNJIITYJ a a 1AMJISSJIYYA TXF[ZTXNYNQNSU!!Y X TS YN



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[IXYTNSYNJIS WFMF[NWWFY

OI"YY, TRENXZZXNS[IJXYTNSSNY

0I"YY, TRENXZZIJS RASSNY

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

S[IXYTNSSNY TXFPPZZX*"MYN NMNS

.S[IXYTNSYNJS WFMF[NWYF

7TEFMTNYZPXJS WFMF[NWWFY

4RNJS TXFPPJNIJS MFSPNSYF

2FPXJYZY TXNSLTY

5NYPIFNPFNXYJS QFNSTOJS STXYTY

S5NYP/FNPFNXYJS QFNSTOJS Q"MAYFENPFNXJS TXZZIJS
YFPENXNSRFPXZY

JZTPWEXTUNRZX[JQPTOJS YFEPENXNSRFPXZY

I"MAYFENPFENXYJS QFNSTOJS STXYTY YFEPENXNSRFPXZY

+NSFSXXNXNOTNYZPXJY

7TFMTNYZPXJS WFEFMF[NWYF

7EMF[FWTOJS RZZYTX QNX!AX ['MJSSAX

i FQZZYYFPZWXXNRZZYTXYJS [FNPZYZX

TEFMF[FWFY PFZIJS FQZXXF

7TEFMF[FWFY PFZIJS QTUZXXF

JFWFZXYJS RZZYTX NQRFS JWN] OTYPF TS MFSPNYYZ QNNPJYTNRNSYTOJS "MINXY|RNXJIXX] XNX|QY|| [ZTSSF RNQOTTSFS JZWTS

ZZ1JQQJJSO!WOJIXYJQA[FWFZPXJS QNX!APXJS XJP! RNQOTTSFS JZWTS RFPXZS QNNYYAJS YTNRNSYFRFQQNS ZZINXYFRNXYF PTXPJ[NNS
RZZYTXSJZ[TYYJQZNMNS

TFQRIWNSQNSU!!'Y XYNJIITYJ a a 1AMJISSJIYYA TXF[ZTXNYNQNSU!!Y X TS YN



1FXPJQRF PTSXJWSNS TRFS U||TRFS RZZYTPXNXYF

*RTAMYN,S

8NOTNYJYZS [FUFFS TXFPPJISTRNXYFONQQUIW!AX

TRFS 8ZTOFZX OF RZZY 0JWYASJJY PZZQZ[F TRF [FQQFYYTRNJIJSRF U!!TRF

2NQO JZWTF 4XFPJU!!TRFU!!TRFS WFMFXYT2ZZSYTJWTY WFEMFEXYTY [TNYYT[FWENTRF "MYJJSXIRNXYFONJS TXZZX MYJJSX!
d d d d

INQNPFZIJS YZQTX

22ZY QFFOFS YZQTPXJS JW Y

9NQNPFZIJS QFFOF YZQTX

9FUFMYZRFY TXFPPJJSTRNXYFONJS OF
RI'WIAX[FQQFYYTRNJS TRNXYFONJS PFSXXF

AXNSLTY

4RNJS TXFPPJNIJS MFSPNSYF

AXFPIJUIJWZXYJINXJY UFQPPNTY [JWT[FNPZYZX MZTRNTNYZSF

d d d d

9NQNPFZIJS YZQTX

22ZY QFFOFS YZQTPXJS JW Y

IONQNPFZIJS QFFOF YZQTX

9FUFMYZRFY TXFPPJJSTRNXYFONJS OF
RII'WIAX[FQQFYYTRNJS TRNXYFONJS PFSXXF

AXNSLTY

4RNJS TXFPPJNIJS MFSPNSYF

AXFPJUIJWZXYJINXJY UFQPPNTY [JWT[FNPZYZX MZTRNTNYZSF

21IWIAX[FQQFYYTRNJS TRNXYFONJS TXZZX MFSPNYZNXXF
YAY!WAMYN NXX!
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I1FFINSYFUJWNFFYYJJY NKHQQHWAVV] RVDYXRVLWLOLQS /W, NVHVVY WIWHGCRNWHYEWHWJIQRISYNY OF Y TN
>SQJINXY! PLOMRRQLQD HXURLQD S\, ULVWHQ \NVIRVVWWEWHN 9 X J QW N B IR XN FZHDAMR N S J €

PLOMRRQLNVL PLVW| MRKWXHQ \KWHH H L 1
SDOPHW 21 g<KWL.g WDL gHPRIKWL.g BN R W VOt DK AHY VoW S\ UL BRiNag. e rrldbroooLovo u

g9DOPHWg g9DOPHW NRQVHUQLg WDL gNRQVHUQLg RQ JOREDDOL
NDNVL WRLPLQWDVHJPHQWWL! MD NDNVL L

WHNQRORJLDQ DXWRPDDWLRQ YLUWD ¥ .
? N y %%\ka%W'XWW\EWW%M#QWMRNY WDORXGHOOLVWD UDSRUWRLQWLD YDUWH

SDOYHOXLGHQ WRLPLWWDMD MD NHKLWW|M} SURVHVVLWHROOLVXXGHOOH
0JXPNPZWXXRFZIJS QTUZS PZWX¥NVRPDWHULDDOLUDWNDLVXW MD SDOYHO

WLHGRW RQ HVLWHRNHVYILYNHDKOR NONKXXW U D W
VHIPHQWWL UDSRUWRLWLLQ DLHPPLQ $XW
%LRPDWHULDDOLUDWNDLVXW MD SDOYHO
DLHPPLQ NDKGHVVD VHIJPHQWLVV} 3DOYH
SURVHVVLWHNQRORJLDW VHIPHQWLVV,] 9F

_HLODVDWDPD (VSRR 6XRPL <KWlpgoRUPNRE"S 5 oLvy <
1DVGDT +HOVLQNL 2\ Q S,UVVLOLVWDOOPo 72zTvYXNS PWZZs2

(3> ONNSFS OZFS
9DOPHW 2\M Q KDOOLWXV RQ K\Y!NVIQ\W WiP!Q

PXXWHWWX YDVWDDPDDQ XXGHQ VHJP}

RVDYXRVLWLO LKHEQ R NNWHQD INNPJYTNRNSYTOJS AMINXY'RNSg‘gLW\VWDSDD
8NIJRJISXNS UWTXIXXNPFFXZPWTRFYTLWFKNF

IFFINSYFUIJWZXYJJY
o S QNNPIJIYTNRNSSFS TXYT SURVHVVLWHKRNNXXVUDWNDLVXW WRLPLW
L S D R ] W N\B’ég WR%UDILD OLLNHIVRY BPBBWERMIWK B WHRB V! §NBMIBW [ LVLV
VLVIOO\WHWW\ WDORXGHOOLQHQ LQIRU }g KHaLQ'NXXW[NDWW\DIXI!BWQ—I\NWN.B@%'—IY\MWH—N@ MRLWD W
2VDYXRVLNDWVDXNVHW VWDQGDUGLQ PH RODVNﬁ@ﬁM"WUR]@)RCE@IP@I-L@ DVLDNDVNXQWDD V
NIVWW..Q KIYiNVAIWWIMHAQ NDQVDLQY OL “W V RXO X W D U D WANRIYOW R X MEVON B OSQPIRM REDW UHVX
RVDYXRVLWLOLQS | {W,NVHVV; MXOND'-VVOF’_EY R)?RL \}ﬁ(w SDOYHOHH JOREDDOHMD WXRWWDMLD VHOC
WLOLQWDUNDVWDPDWWRPLD 7}W! NRQ o VL LQS XOH$HKPRSDSHUL MD ELRHQHUJLD DORLOOD

WDUNDVWHOOD MD OXNHD \KGRHOX NXDORBLW NR v (g Q WXRWDQWROLQMRMD MD NHVNHLVL! SURVI
SI'WW\QHHOW]| WLOLNDXGHOWD 0DDGLWXQ ‘WLHLD'S \/\')"Kl%ﬁgﬁleQVVD MR N Dy DOLN LPD HOL%NDDULSDOYHOXLWD 1P}

RQ ODDGLWWX ,)56 QRUPLVWRD QRXGDWW®RHW MD ., UEHU VDLYDW =~ HORNXXWD MVBT RS 8YERYvD HonuaL
HQHPPLVW, RVDNNXXGHQ KDQNNLPLVHV\é[pV)\B 9‘(/ Ed v&VWHHVVD

9DOPHW NRQVHUQL RQ VRYHOWDQXW ,$¥MRND ROANDUFHPLE XR@NHH +DQNLQQDQ M'ONHHQ 9DOPHW RELVWDD

VWDQGDUGHMD MD WXONLQWRMD MRLV\SDJRIWN*QW@/HWM&WM@\R\#@I}JLWW:VW@UWBQIBLO%WR, QEBEXVERERB R% o upsrRUWRLOC
WDPPLNXXWONDYLOOD UDSRUWRLQWLNBEREXSD- Q@ Lo Nt VINXXWD MD M,RR{% V&BOOLHLMIJ)\A%%%%LQ%EVVD VLLK
VWDQGDUGHLOOD MD WXONLQQRLOOD HRORY®HDW LA-Hu R Y WR KL @ DH N S0k X WV R O H QR,\PLN o WHNY MY VEEorPHwLG WRLPLWX VM
9DOPHW NRQVHUQLQ WXORNVHHQ WDORXGHOOLVHHQ DVHPDDQ WDL RSHUDWLLYLVWD VXRULWXVNIN\! MD NRKG
RVDYXRVLWLOLQSHW, NVHQ HVLWWIPLVHARQZYMNS MFESPNSYF NHVNHLVLVW! WXORNVHOOLVXXGHQ WXQQ

9DOPHW RQ HORNXXWD VDDWWD QXW HY DN NIVHIRIH HBXWKNQHQWHNLM! VHXUL

<00} PDLQLWWXMD PXXWRNVLD OXNXXQKBWYWIOPOMWNRBUBVYBOLDVVD +DQNLQWDRHQURMDY MB ORI R RWRIS KOG XK @G \NNHLGH
RVDYXRVLWLOLQS}|/W NVHVV] QRXGDWHWXW \OOOWD- P LV S L D DWRW & Ik W xBWPOV Wik & RIPWY Y ¥ HKIUD WO B YW YW WQHQ WX QQ XV (

\KWHQHY ; IMRHXVD X NXSCWDWAQHHQ WLOLNDYGMRRLKLQ HL WHKW\ ROHQQDLVLD PXXWHRWYVH Q% 7$ VWD RQ M!WHWW\ SRLV WLHW
NRQVHUQLWLOLQS}{W ,NVHVV] QRXGDWHWWXMHQ ODDWLPLVSHULDDWWHLGHQ v WDLOXNHOSRLVXXWWD KHLNHQW!Y!W \
1 1

NDQVVD YDLKWRHKWRLVLD WXQQXVOXNXMD (%,7$ |
RVDQD V!'QQHOW\! WDORXGHOOLVWD WLH\
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NI\WW | MLHQ ROLVL PDKGROOLVWD WHKG} WDUNRLWXNVHQPXNDLVHPSLD
DQDOWVHM, 9DOPHWLQ WRLPLQQDQ WXORNVHOOLVXXGHVWD
IHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU|W NRRVWXYDW WXRWRLVWD MD
NXOXLVWD MRWND V\QW\Y|W 9DOPHWLQ NDSDVLWHHWWLD PXXWWDYLHQ
WRLPLHQ VHXUDXNVHQD NXWHQ UDNHQQHM|UMHVWHO\LKLQ OLLWW\YLVW,|
NXVWDQQXNVLVWD OLLNHWRLPLQWRMHQ WDL N{\WW RPDLVXXGHQ
PWOQWLYRLWRLVWD MD WDSSLRLVWD OLLNHWRLPLQWRMHQ \KGLVW |PLVHHQ
OLLWW\YLVW| WUDQVDNWLRNXVWDQQXNVLVWD YDUVLQDLVHHQ OLLNHWRLPLQWDDQ
NXXOXPDWWRPLVWD HULVW] NXWHQ DUYRQDOHQWXPLVNLUMDXNVLVWD
WXRWRLVWD MD NXOXLVWD MRWND DLKHXWXYDW NROPDQVLOOH RVDSXROLOOH
PDNVHWXLVWD WDL NROPDQVLOWD RVDSXROLOWD VDDGXLVWD NRUYDXNVLVWD
HVLPHUNLNVL YHURYLUDQRPDLVLOOH YHURWDUNDVWXNVLHQ VHXUDXNVHQD
PDNVHWXLVWD VDNRLVWD VHN}| RLNHXGHOOLVWHQ ULLWRMHQ UDWNDLVXMHQ
VHXUDXNVHQD VDDGXLVWD MD PDNVHWXLVWD NRUYDXNVLVWD MD RVXXNVLVWD

RVDNNXXV\KWL, LGHQ WXORNVLVWD

8FFIZY YNQFZPXJY RNQO JZWTF 2ZZYTX  *'.9& RNQO JZWTF 2ZZYTX
SWTXJXXNYJMTPPZZXWFYPFNXZY SWTXJIJXXNYIJMTPPZZXWFYPFNXZY
‘NTRFYJWNFFQNWFYPFNXZY OF UFQ[JQZY '‘NTRFYJWNFFQNWFYPFNXZY OF UFQ[JQZY
>SMYJJISX! 2727Y
>SMYJJISX!
INNPJ[FNMYT RNQO JZWTF 2ZZYTX
SWTXJXXNYJMTPPZZXWFYPFENXZY *'.9& QNNPJ[FNMITXYF
‘NTRFYJWNFFQNWFYPFNXZY OF UFQ[JQZY SWTXJXXNYIJMTPPZZXWFYPFNXZY
>MYJJISX! ‘NTRFYJWNFFQNWFYPFNXZY OF UFQ[JQZY
SMYJJISX!
;JWYFNQZPJQUTNSJS *'.9& RNQO JZWTF 2ZZYTX

SWTXIXXNYIJMTPPZZXWFYPFENXZY

; JWYFNQZPJQUTNXZZYJJIS [FNPZYYF[FY JW]Y RNQO JZWTF

'NTRFYIJWNFFQNWFYPFNXZY OF UFQ[JQZY

SWTXIXXNYIMTPPZZXWFYPENXZY

2272Y

'NTRFYJWNFFQNWFYPFENXZY OF UFQ[JQZY

>MYJJISX! 2Z27ZY
>MYJJISX!
JWYFNQZPJQUTNSJS *'.9& QNNPJ[FNMITXYF
SEWTXJXXNYIJMTPPZZXWFYPFNXZY &NSJIYYTRNJIS MA INPPJINIJS UTNXYTY RNQO JZWTF 2ZZYTX

'NTRFYJWNFFQNWFYPFNXZY OF UFQ[JQZY

>MYJJISX!

TFQRIWNSQNSU!!'Y XYNJIITYJ

SWTXIXXNYIJMTPPZZXWFYPFNXZY

'NTRFYJWNFFQNWFYPFENXZY OF UFQ[JQZY

227Y

>MYJJISX!

1AMJISSJIYYA TXF[ZTXNYNQNSU!!Y X TS YN



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

2NQO JZWTF 6 6

y JWYFNQZPJQUTNSIS *'.9&

-FSPNSSFS OF [FQRNXYZPXJS PZQZNMNS XNX|QYA[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 JWIY TXZZIIJXXFE 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"PPINIJS UTNXYTY RM"MSSNS OF MFQQNSSTS PZQZNXXF

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

2ZZY FENSJIJYYTRFEFY M~ I"PPJJY

INNPIJ[TNYYT

8NX|QY|| [ZTSSF RNQOTTSFF JZWTF ZZ1JQQJJSO|WOJXYJQ"PZQZOF QNNYY"*JS YTNRNSYFRFQQNS ZZINXYFRNXYF PTXPJ[NNS RZZYTXSJZ[TYYJQZNMNS XJP] XYWFYJLNFS ZZINXYFRI
8NX|QY|| [ZTSSF XT[NSYTXTUNRZPXJS FNJRRNS YIMIAXY] YTNRNYZPXJIXYF 'NTRFYJWNFFQNWFYPFNXZY OF UFQ[JQZY XJLRJSYNXX] 9TNRNYZX JIJQQ"YYN PTWOFF[NF YTNRJSUNYJI

PNNXYFFS OTPF TS WFYPFNXYZ

TFQRIWNSQNSU!!'Y XYNJIITYJ a a

1AMJISSJIYYA TXF[ZTXNYNQNSU!!Y X TS YN



OTPT PTSXJWSNF PTXPJ[FY YNJITMWNPI[FNMYT RFWPPNSF FQZJIJNYYFNS

9DOPHW NRQVHUQLOOD RQ WRLPLQWDD PDDL®PIRQODOMXZWHVWL QRLQ d RNQO JZWTF

PDDVVD /LLNHYDLKGROOD PLWDWWXQD NROPH VXXULQWD PDDWD

W LOLN D X GRIQI<KBWD QIO O EMMDLL@BI R L G H Q

\KWHHQODVNHWWX RVXXV NBNURYBIOQWMLEHYDLKGRVWD ROL
7LOLNDXGH@®R ORNDXX UL QWBGR D DWMDORGL Y D W

LLQMXRPMRLGHQ \KWHHQODVNHWWX RVXXV

NRNRQDLVOLLNHSDRNERWMWRL ROILNHYDLKWR 6XRPHHQ

NRWLSDLNWROR®R QBDOHXNDRGHQ DLNDQD

PLOM 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]|

2"MSYNYZTYTY

-RKGRIODGRUWRLGDDQ MD MRKWR VHXUDO\RD/OFHWLLQ HW GW OW KR W WRKUBRONW R W /D V POV W MBI FR@BBDRW DR Q VIW B NLFPRXHNR/Q B Q!
VHNHIJPHQWBOLWNMHWRLPLQWD DOXHLWWBRULQ WHWWRWBRQW X & RXWBWDVHAQ\KWHQ; DMDQKHWNHQ,; .XQNLQ PDDQWLHWHHOOL
DOXHHQ PXIND/MMXNOHONHMWRBPLQWD DOSHIIRMHNWLHQ P jU; VW] MD NRRVWD

WRLPLWWDPLHQ YHQWWLLOLODLWWHLGHQ PWQWLWXRWWR NLUMDWDDQ \KWHQ/|

DMDQKHWNHQ] $XWRPDDWLRUDWNDLVXIWMaQRUNHNWRYPLQWRPRIYXHHNSYF FQZINYYFENS

OLLNHYDLKWR NRRVWXX VHN;} SLWN:DLN2DNL\6L\J/ZV¥VI%FVRSLPXNVLVWD HWW |
OVK\WDLNDLVLVWD SDOYHOXVRSLPXNV LYW g

OLLNHYDLKWR NLUMDWDDQ DMDQ NXOXHYVRNAGWYRIENYEEQ NXVWDQQXNVLLQ
SHUXVWXYDQ PHQHWHOP|Q PXNDLVHVWIg;P3*QW LW XRWRAN ;& URMENWHLVWD d d
MRWND HLY ;W W\W| DMDQ NXOXHVVD N Lstg MPB DXRIEV HQu A Ol WaFHUEH Iwwy NLUMD W D d d
\KWHQ| DMDQKHWNHQ| /\K\WDLNDLVWHGISBONHOWYRSLPXNVLHQ

PWQWLWXRWRW NLUM D WIEHO®D XK VD! UD MEBMOWBEWIN H O ! d d d d
NLHUWRBWRRO®BRXVPDWHUL IVBIOIL V8 HKIP BOBSHWMWN a

OLLNHWRLPLQWD DOXHLGHQ OLLNHYDLKRWRSNRRVANXXY VN SVEXNULYMWDRNXJIS FOTNYZX
SLWN;DLNDLVLVWD SURMHNWHLVWD MRLGIgQ PV\\/\T(';)WLWXRWRW NLUMDWDDQ S::RVL(%
DMDQ NXOXHVVD NHUW\QHLVLLQ NXVW

6 6

| - , SZTWNYJJQITNYYJJ ZQTZYJIYYZ "MYJS{ FOFSMJYPJS| d q
PXNDLVHVWL VHN; VXXUHVWD P;iU; VWi QYKL NAWY Ry orver vzqTzyivyz Fors PzQzaxxF q
SDOYHOXVRSLPXNVLD MRLGHQ DUYR R(&M/Y)MQSV)(:HHUULVHQ SCHQL MD MRLCGHQ q 3 ; 3

PWQWLWXRWRW NLUMDWDDQ S||DVLDVVD \KWHQ; DMDQKHWNHQ,; 1P}

TFQRIWNSQNSU!!'Y XYNJIITYJ a a 1AMJISSJIYYA TXF[ZTXNYNQNSU!!Y X TS YN



9/KHQW}INVHHQ OXRWWRULVNL} MD N D WH\BIIDN\WNHRHRD N WXXNK MGH B QWAN DV WYL V LV W Dy $dbR VMW HLVWD MRLGHQ
VRSLPXVNXVWDQQXNVLD 9DOPHW YDDWPEL @W QW XGROWLRM WAL U Nd B WIDNDNOD D ®1'\lY Q@ DNQX O X3k ¥ W DX NE PR F g QU | ) VDDQ
HQQDNNRPDNVXMD 5DSRUWRLQWLN D X GR-h\QQ BV LNADXQROWIRINO/R. HW. B1Q RRL@O XWX Q 9DOPHE\’ii@ﬁﬂ‘l"i%mi‘ﬂ%%%ﬁYF"Js””S MRKWXYDW
VLWRXWXQXW PHUNLWW!YLLQ VRSLPXNWIH®@YRMRWMEWLND MRND NXOXX SMYJS! FOFSMIYPIS!

OXYDWXQ WDYDUDQ WDL SDOYHOXQ OXRYXWWDPLVHVWD DVLDNNDDOOH VLLKHQ G GFs pzozixxF

NXQ DVLDNDV PDNVDD N\VHLVHVW] WD Y ®HXOWIDY DAY LWDXD@KHNGRXW WDV |R@/ | Y |W P\ GEERR B b PR IEVE™Y X X F TYLHQ

YIKLQW||Q YXRVL 9DVWDDYLD MjUMHVWWMDVIHM)VHH @& @6 XYW LN\HAV\WHIIH VU PIDAIOVONHH Q MD YHONRMHQ PXXWRNVHW NDXGHQ
SURMHNWHLOOH P\,VN||Q DLHPPLOWD UDBRD®/MR L @ GNDQXU LD W@D WXORXWHWW){,}@ébNWY\RIblﬁ\M%ﬁllﬁvdgl\_Aﬁ;\lNDLOOHHQ VRSLI

PWQWLWXRWWRMD P\ .V DLHPPLOOD NDX\%H_R_RQQ/.WDW%W QWDWDNXXQ WRLPL
$VLDNNDDQ OXRWWRNHOSRLVXXV WD UNEXRUHWOHG! 6 QRIVOQWHRS/ILR QNG HIVQW\HQ B/t Mb@Dﬂzcb%lé\b%QNNq(LLWﬁgwR% SDOYHOXW\
VLWRXWXPLVWD .XLWHQNLQ PLN!OL ULWVNR®N@@MDIYIHQ

PDNVXN\Y\WW P\A\GHVW] LOPHQHH WXORXWXNVHQ MR WDSDKGXWWXD 9DOPHW L ONDRDX B IX N XRKOVDXW DVLDNDVVRSLP)
WRGHQQIN,LVI\V YDVWLNNHHQ VDD PLVHHO RUKUIRL G BDIE XXBH QO HHR S Y NX T UPRZF YN KS WDL WIAWWIPLYHHO OLLWWIYL
OM\QWLWXRWWRMHQ NLUMDDPLVWD HL MDWNHWD MRV YDVWLNNHHQ VDDPLQHQDNWLYRLWX )56 VWDQGDUGLQ DOOD

2NQO JZWT
DUYLRLGDDQ HS|WRGHQQ|N,LVHNVL $Y T

DVLDNDVVRSLPXNVLVWD MRKWXYLHQ VUWWWV\,—V\W JUDQVDNWLRKLOWD MRND RO NRKGLVWHY
DUYRQDOHQWXPLQHQ WDUSHHQ PXNDDQFsPNYYZ QNNPIYTNRNSYTOJS VXRULWHYHOMRKXWWMXRWE PLOMRRQRD

AMINXY RNXJIXX] b PLOM HXURD
9DOPHW VDD DVLDNNDLOWDDQ PDNVXM[S)Wg[PZxWO%WéTYTPXN PFZIJBKLQ

ODVNXWXVVXXQQLWHOPLLQ SHUXVWXHW
OLLWW\YLVV], WDVHHVHHQ PHUNLW\LVVl9¥liLr_lﬁt_TVF;.F\2|VJISI M ZxxF DV RKWXYDW
9DOPHWLQ VRSLPXNVLLQ SHUXVWXYDVWD VXRULWXNVHVWD G6DDPLVHW
DVLDNNDLOWD PWQWLVRSLPXNVLVWD OL LV HW
RLNHXWHHQ YDVWLNNHHVHHQ W\, VW! ﬁ@/g\/\) 5%&%\/\#*&& [FSI\(AXF%JS\PX)&&%HQT?PXNXYF
ODVNXWHWWX UDSRUWRLQWLS!LY'!Q! 1!PNORPIZMRXVHU'!W VLLUUHW!
PWQWLVDDPLVLLQ NXQ RLNHXV YDVW L NN KXY WHH® ZPIR X WAA X F d
HKGRWWRPDNVL 7!P! WDSDKWXX W\\SL Y ! oD
RQ VRSLPXNVHOOLQHQ RLNHXV ODVNXWWTZ{]Q\TI?R%Q@NI#\YIWBNSYTOJS DVLDNNDLOOH
PWQWLVRSLPXNVLVWD OLLWW\Y!W S!!DVELRWGEEDy DY LR MNDE Thxn pra W XEKL Qg
FNPFSF

1FXPZYJYZY OF YFN XFFIZY RFPXZY d
9FXJFWI[T PFZIJS QTUZXXF

TFQRIWNSQNSU!!'Y XYNJIITYJ a a 1AMJISSJIYYA TXF[ZTXNYNQNSU!!Y X TS YN



3JYYTP!AYY U!!TRF

&NSJIJYYTRFY OF FNSJJQQNXJY M~ IM"PPJJY

6XXUWHQ SLWN|DLNDLVWHQ SURMHNWLHQ PDNVXDLNDWDXQOXNOODYRQ FPHWUNLWW P YDLNXWXV QHWWRNI\WW SIIRPDQ
NHKLWANVHHQ OXXW NXLQ RSHUDWLLYLVHW HU}|W NXWHQ YZI-’LUSQV\J/ WNTFEUROOLVHW YDUDW MD YHODW MD PXXW NRQVHUQLQ

UDKRLWXNVHHQ OLLWW\Y!W HU!W HLY!W VLV!OO\ QHWWRN

XJFW [T i z d d

0ZWXXNIWTY

TEFMF[NWYF

.S[IXYTNSSNY

[FNPZYZX
2NQO JZWTF

-FSPNYYZ QNNPJYTNRNSYTOJS "MINXY|RNXJIXX|

S5TNXYTY

3JYYTPIAYY U!'TRFFS XNX!QYA[!Y [FWFY

S5NYPIFNPFNXJY RAMSYNXFFRNXJY

&W[TSFQJIJSYZRNXYFUUNTY

2Z2ZY RZZYTPXJY

2Z2ZY UNYPIFNPFENXJY [FWFY

s FNMYT TRENXZZX

IFXJFW[T PFZIJS QTUZXXF

2" SYNXFFRNXJY

B8FFRNXJY FXNFPPFNQYF RAMSYNXTUNRZPXNXYF

/I TMIFSSENXJY [FWFY

22ZY XFFRNXJY

&NSJIQQNXJIY MM I"PPJJY NQRFS P"YY TNPJIJZXTRFNXZZ

2NQO JZWTF

IFXJFWI[T PFZIJS FQZXXF

0ZWXXNIWTY

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

.S[IXYTNSSNY

JJQITNYYJJY YA XZMIJ JYZZPXNXYF

-FSPNYYZ QNNPJYTNRNSYTOJS "MINXY|RNXJIXX|

T FWFZPXJY

S5TNXYTY

2ZZY UNYPIENPFENXJY PTWTYYTRFY [JQFY

&W[TSFQJIJSYZRNXYFUUNTY

AXYT[JQFY

2Z2ZY RZZYTPXJY

i JOQFY FXNFPPENQQJ RAMSYNXTUNRZPXNXYF

IFXJFW[T PFZIJS QTUZXXF

I TMIFSSENXJY [JQFY

2Z2ZY Q"MAYFNPFNXJY [JQFY

3JYYTP!AYY U!'TRF "MYJJSX

i FQZZYYFPZWXXNRZZYTXYJS [FNPZYZX

*YZZXUTMOFNXYJS OfWOJIXYJQANIJIS [FPZZYZXRFYJRFFYYNXJY JW|Y

s FNMYT TRENXZZIJS FW[TSFQJSYZRNX OF QZTYYTYFUUNT[FWFZXYJS RZZYTX

T ZTPWEXTUNRZPXJY
O/"YY, TNPIJZXTRFNXZZXJIW,Y

2NQO JZWTF

T FWFZXYJS RZZYTX

IFXJFW[T PFZIJS FQZXXF

-FSPNYYZ QNNPJYTNRNSYTOJS "MINXY|RNXJIXX]|

0ZWXXNJIWTY

3JYYTP|AYY U|ITRFS RZZYTX PTSXJWSNS WFMF[NWYFQFXPJQRFXXF

INXIAMPXJIY

-FSPNYYZ QNNPJYTNRNSYTOJS "MINXY|RNXJIXX|

S5TNXYTY

2ZZY RZZYTPXJY

9FXJFWI[T PFZIJS QTUZXXF

TFQRIWNSQNSU!!'Y XYNJIITYJ

1AMJISSJIYYA TXF[ZTXNYNQNSU!!Y X TS YN



TEFMTNYZXNSXYWZRJSYNY
ITMIFSSFEFNXJY

0!7"U! FW[TO!AU! FW[TO!AU! FW[T 0!"U! FW[TO!AU! FW[TO!AU! FWI[T
3NRIJQQNXFW[T[FWFY [JQFY SIJYYT3NRIJQQNXFW[TFWFY [JQFY SJIYYT
FQZZYYFYJWRNNSNXTUNRZPXJY d d
FQZZYYFTUYNTY
aAXYJIYZY
OTWTS[FNMYTXTUNRZPXJY
8!MP,YIJWRNNSNXTUNRZPXJY
3NPPJQNOTMIFSSFNXJY d
7TRZRIJYFQQNOTMIFSSFENXJY d

3NRIJQQNXFW[T OF PIA[IY FW[TY RNQOTTSNXXF JZWTNXXF
3NRIQQNXFWI[T ,<M OF PIA[lY FW[TY RNQOTTSNXXF JZWTNXXF
3NRIJQQNXFW[T YTSSINXXF OF P!A[!Y FW[TY RNQOTTSNXXF JZWTNXXF

1LPHOOLVDUYRW NXYDDYDW MRKGDQQDLVWHQ N{\W,Q \OHLV\\WW| PXWWD QH
HLY /W DQQD LQGLNDDWLRWD DOOD ROHYDQ ULVNLQ VXXUXXGHVWD

TFQRIWNSQNSU!!'Y XYNJIITYJ a a 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

TFQRIWNSQNSU!!'Y XYNJIITYJ a a 1AMJISSJIYYA TXF[ZTXNYNQNSU!!Y X TS YN



.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 WDNDXNVLLQ MRWND R

oFXT 9DOPHW WLHGRWWL  ORNDNXXWD HWW! OHWV! JLEUH 2\
7DVRQ UDKRLWXVLQVWUXPHQWWLHQ NI\S! DUYR PIIULWHWG Q) PHWRMIEXORERIVIC BL R PE¥RBB ol M¥XD RO 9DOPHWLG
PHQHWHOPLVV) NI\WHW{Q VI, WW,WLHWRQD KDYDLQQRLWDYL ¥R &Rl ik W R W HWHKBWRR Y RV VW R WRPPR VDY WMERNTR Bk N
VIIQQ,00LVHVWL VDDWDYLVVD 9DOPHWLQ WDVRQ UDKRLWXVLQVWUXPHQWWHLKLQ NXXOXYDW RYHU WKH FRXQWHU
27& MRKGDQQDLVHW MRWND RQ OXRNLWHOWX NiN\S{iQ DUGRRE W QR YK GRYRYIHUL YHNM MLy WLV HPWAWBY E¥ M WREww ! piw
MRKGDQQDLVHW MRLKLQ VRYHOOHWDDQ VXRMDXVODVNHQWRPpVYIHHWPA NN LRG0 KR HWVEYN DYBWMVBB oY HARW  SREWN G
RVDNHVLMRLWXNVHW M!ONHHQ RYDW QRLQ PLOMRRQDD HXURD /LV!NVL OHWV] )l
PXLWD YDDWLPXNVLD MRWND SHUXVWXYDW OHWV} )LEUHQ MD

OFXT MRWND RYDW HGHOOHHQ UDWNDLVHPDWWD 1!LGHQ YDDWLPX:
5DKRLWXVLQVWUXPHQWWL OXRNLWHOODDQ WDVROOH  MRNDWHIHNLUONMMORYBQ PIIULWWIPLQHQ HL YRL SHUXVWXD

KDYDLQQRLWDYLVVD ROHYDDQ PDUNNLQDWLHWRRQ 9DOPHWLQ WDVRQb UDKRLWXVLQVWUXPHQWLW RYDW RVDNNHLWD

MRWND NLUMDWDDQ Nj\S|{Q DUYRRQ WXORVYDLNXWWHLVHVIHIOPHWLQ MRKWR HL RGRWD W!P!QKHWNLVHQ \PP!UU\NVHQV!
PHUNLWW!YL! KDLWDOOLVLD YDLNXWXNVLD \KWL,Q WRLPLQWD

T FWFZPXJY W!OO! KHWNHOO! HVLWHWW\LKLQ SHUXVWHLVLLQ WHKW\LKLQ

NGO JZWTE 9DOPHWLQ OLLNHWRLPLQQDQ ODDMXXWHHQ

IFXJFWI[T PFZIJS FQZXXF

0ZWXXNIWTY 9DOPHWLD YDVWDDQ RQ HUL PDLVVD YLUHLOO} OXNXLVLD HUL
INXIAPXJY SHUXVWHLVLLQ QRMDDYLD RLNHXGHOOLVLD YDDWHLWD MD HL
-FSPNYYZ QNNPJYTNRNSYTOJS "MINXY}RNXJXX! WXRWHYDVWXXRLNHXGHQN|\QWHM; MD YDDWHLWD VHN; 9DOP
T FWFZXYJS PirYY, HULPLHOLV\\NVL}, 9DOPHW RQ P\,V NDQWDMDQD XVHLVVD RLN
0i"YYiRIYY,RNS; UZWJYZY KXRPDWWDYLD WP QKHWNLVHQ SDUKDDQ \PPJUU\NVHQV| PXN

9FXJFWI[T PFZIJS QTUZXXF

RLNHXGHQN}|\QWLHQ YDDWHLGHQ MD HULPLHOLV\WNVLHQ ORS:
YDLNXWXVWD 9DOPHWLQ DVHPDDQ NXQ RWHWDDQ KXRPLRRQ

5NYPFNPFENXJY

WHKG\W YDUDXNVHW YRLPDVVD ROHYDW YDNXXWXNVHW MD 9
I"MAYFENPFNXJY

8NXIQY!! YNQNPFZIJQQF AMYJJISX! RNQOTTSFS JZWTS ZZIJQQJJISO!WOJIXYJIQA[FWFZR 1o TILS ZWTS [F Y

PIAY,S QNNYY~JS YTNRNSYFRFQQNS ZZINXYFRNXYF PTXPJ[NNS RZZYTXSJZ[TYYJQZNMNS fEL?BI-XV\fV? RIES YNPFZI j g i} :\{VV§A?QLNW$ZCR:R?YPJ NXJY YF
5DSRUWRLQWLNDXGHQ S|/ WW\PLVHQ M|{ONHLVL} WDSDKWXPLD
WLHGRQ RLNDLVHPLVWD WDL OLVIWLHWRMHQ HVLWW |PLVW,| H

TFQRIWNSQNSU!!'Y XYNJIITYJ a a 1AMJISSJIYYA TXF[ZTXNYNQNSU!!Y X TS YN



9ZSSZXQZ[ZY

; JWYFNQZPJQUTNSJIS XNYTZYZSJJIS UJJTRFS YZTYYT ;JWYFNQZPJQUTNSJIS 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 d
OTWTQQNSJS SIYYT[JQPF PFZIJS QTUZXXF RNQO JZWTF d

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 d
"QPTSF TQJ[NJS TXFPPJINIJS PIJXPNR!'WINSJS QZPZR!!W!| d d d
4XFPPJNIJS PIXPNR!!W!NSJS QZPZR!!W! QFNRJSSZX[FNPZYZX MZTRNHANYZSF d d

' NNRINXJIS PEMIJSYTNXYF PZZPFZIJS *'.9)&

TFQRIWNSQNSU!!'Y XYNJIITYJ a a 1AMJISSJIYYA TXF[ZTXNYNQNSU!!Y X TS YN



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

; JWYFNQZPJIJQUTNXJY RAMSSNS OF MFQQNSSTS "QIJNXPZXYFSSZPXJY
2""SSNS OF MFQQNSSTS "QJIJNXPZXYFSSZPXJY RM" K88 U FRFBSQVNSYSYTIS PZQZNMNS 3JYYT[JQPF *'.9)& XZMIJQZPZ

XNXIQYA[Y [JWYFNQZPJQUTNXZZYJJIS [FNPZYYF[FY ‘b%:dNPFZIJS YZQTXd OTWTQQNSJIS 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 7FMFINWYFXZUPRI

SJWYFNQZPJQUTNSJIS *'.9& 9ZQTX JSSJS [JWTOF PTWPT_ OF RZZY WFMTNYZXPZQNRIYTNRNSSFS WFMF[NWYF
INNPJ[TNYYT FNSJJYYTRNJS MA I"PPJINIJS UTNXY H < ; - ]
[ENPZYYF[FY JW!Y 4RF U!!TRF YJISX! PTWTQQNXJY [JQFY PJIXPNR™WINS

PFZIJS FNPFSF
1FNRJSYFRFYTS TXFPJPTMYFNSJS YZQTX JWYFNQZPJQUTNSJIS XNYTZYZSJJIS UIITRFS YZTYYT; IV FNIBEIR WIMNSIS 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 PJXPNR!'WNS

1FNRJSSZX[FNPZYZPXJQQF TNPFNXYZ TXFPJPTMYFN§§§|§’E’ '}F\‘fp;g"gusxi
*RTAMYN,S TRNXYFONQQJ PZZQZ[F YNQNPFZIJS YZQTX

0JXPNR}IWINSJS TXFPJR||W| PFZIJS FNPFSF QFNRJSSZX'[:FNPZYZX
MZTRNTNYZSF 4RF[FWFNXZZXFXYJ

4RF U!!TRF "MYJJSX!
9FXJJS QTUUZXZRRF [JQFY FXNFPPFILIQQJ RAMSYNXTUNRZPXNXYF

ANPENXYZ TXFPIJPTMYFNSJS YZQTX

*RTAMYN,S TRNXYFONQQJ PZZQZ[F YNQNPFZIJS YZQTX A~WNY~AXMFSPNSYTOJS
AMYJATIXX! YZSSNXYJYYZOJS PIA[IS FW[TS PTWTYZXRYYY TN QROFFRANZSIN XZZXFXYJ
PZQZPXN [JWT[FNPZYZX MZTRNTNYZSF OTWTQQNSJS S‘]YYT{JQPF

{QPTSF TQJ[NJS TXFPPJINIJS QZPZR!!W! PJXPNR!!WNRPOZIFRF NM¥ SIS X!

(FNMYTJIJMYTNSJS YZSSZXQZPZ QFXPJYYZ RA X QNZPZ[FQQF PZZPFZIJQQF

TFQRIWNSQNSU!!'Y XYNJIITYJ a a 1AMJISSJIYYA TXF[ZTXNYNQNSU!!Y X TS YN



ZTXNSJIQO[SSIXYNIITY

2NQO JZWTF YFN PZYJS NQRTNYJYYZ 6 6 6 6 6
8FFIZY YNQFZPXJY d d d d d
INQFZXPFSYF d d d d
INNPJ[FNMYT d d d d

 JWYFNQZPJQUTNSJIS GWZYYTPFEYJ

QNNPJI[FENMITXYF

;G JWYFNQZPIJQUTNXJY RMSSNS OF MFQQNSSTS "QINXPZXYFSSZPXJY

QNNPJI[FENMITXYF

; JWYFNQZPJIJQUTNSJIS *'.9&

QNNPJ[FNMITXYF

INNPJ[TNYYT *'.9

QNNPJI[FNMITXYF

9ZQTX JSSJS [JWTOF

QNNPJI[FENMITXYF

INQNPFZIJS YZQTX

QNNPJI[FENMITXYF

IFNRIJSYFRFYTS TXFPIJPTMYFNSJS YZQTX JZWTF

ANPFNXYZ TXFPJPTMYFNSJS YZQTX JZWTF

SWNYAXMFEFSPNSYTOJS "MYJMIJIXX] YZSSNXYJYYZOJS P{*[|S FW[TS PTWTYZXYJS PNWOFFRNSJS PZQZPXN
[JWT[FNPZYZX MZTRNTNYZSF

&NSJIJYYTRNJIS M2 I"PPINIJS UTNXYTY

&NSJIQQNXYJIS MA IMPPINIJIS UTNXYTY PIA"YY, TRENXZZX NQRFS P{"YY TNPJZXTRFNXZZXJWN|

&NSJIJQQNXYJIS MA I*PPINIJS UTNXYTY PI"YY TNPJIJZXTRFENXZZXJW,Y

&NSJIJQQNXYJIS MA I*"PPJINIJS UTNXYTY "MYJJISX|

; JWYFNQZPJIJQUTNXZZYJIS [FENPZYYF[FY JWY

MFSPNSSFS OF [FQRNXYZPXJS PZQZNXXF

RAMSSNS OF MFQQNSSTS "QJIJNXPZXYFSSZPXNXXF

RZNXXF YZTYTNXXF OF PZQZNXXF SJYYT

TXZZIIJXXF TXFPPZZX"MYN NIJS YZQTPXNXYF TUJWFYNN[NXJY XNOTNYZPXJY

; JWYFEFNQZPIQUTNXZZYJJIS [ENPZYYF[FY JW Y "MYJJISX,

INNPJYTNRNSSFS WFMF[NWYF

7TEMF[NWYF NS[JXYTNSYNJS O/QPJJS

'"WZYYTNS[IXYTNSSNY NQRFS QNNPJYTNRNSYTOJS "MINXY|RNXY} OF P{"YY TNPJZXTRFNXZZXJWN}

INNPJYTNRNSYTOJS "MINXY!RNSJS MFSPNYZNQQF WFMF[FWTNQQF OF QFNSTOJS YFPFNXNSRFPXZNQQF
[IMJSSJIYYA"S!

9ZYPNRZX OF PIJMNYAXPZQZY SJYYT

QNNPJ[FNMITXYF

OFZ1JS QTUZXXF

TFQRIWNSQNSU!!'Y XYNJIITYJ 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 d SWTXJIXXNYJIMTPPZZXWF YRIEINAZY,
>MYJJISX! d d d q q 'NTRFYJWNFFQNWFYPFNXZY OF UFQ[JQZY

272Y
INNPJ[FNMYT RNQO JZWTF6 6 6 6 6 >MYJJISX;

SWTXIXXNYIMTPPZZXWFYPENXZY

'NTRFYIJWNFFQNWFYPFENXZY OF dJFQ[JQZY

>SMYJJISX! d d d d d

; JWYFEFNQZPJIJQUTNSJIS *'.9& BNQO 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!

TFQRIWNSQNSU!!'Y XYNJIITYJ a a 1AMJISSJIYYA TXF[ZTXNYNQNSU!!Y X TS YN



;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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