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/IDPRU O\K\HVWL
7RLPLWXVMRKWDMDQ NDWVDXV

LAMOR

/IDPRU \ULW\NVHQ!

+DOOLWXNVHQ WRLPLQWDNHUWRPXV MYWUDWHJILD
NHVW YWWVUDSRUWWL +DOOLWXNVHQ WRLPLQWDNHUWRPXV MD NHVW!Y\W\WWUDSRUWWL
+DOOLWXNVHQ WRLPLQWDNHUWRPXV

HVW!YW\VUDSRUWWL
6HOYLW\V KDOOLQWR MD RKMDXVM!UMHYWHIRWWILHGRW

7TDORXGHOOLQHQ NDWVDXV

3DONLWVHPLVUDSRUWWL <PS|ULVW,,Q OLLWW\Y!W WLHGRW

6RVLDDOLVHW WLHGRW
7LHWRMD /DPRULQ RVDNNHHQRPLVWDMLOHH | QWRWDSDWLHGRW

7DORXGHOOLQHQ NDWVDXV

.RQVHUQLQ WLOLQS!'W,V

(PR\KWL,Q WLOLQS!!W,V

7LOLQS!'W _NVHQ MD WRLPLQWDNHUWRPXNVHQ DOOHNLUMRLW
7LOLQS!!W _ VPHUNLQW!

7LOLQWDUNDVWXVNHUWRPXV

HVW!Y\W\WUDSRUWLQ YDUPHQQXVUDSRUWWL

7LHWRD RVDNNHHQRPLVWDMLOOH

6HOYLW\V KDOOLQQRLQWL MD RKMDXVM!UMHVWHOP!VW!
-RKGDQWR

+DOOLQWRM!UMHVWHOP!

2KMDXVM!UMHVWHOP!

3DONLWVHPLVUDSRUWWL

-RKGDQWR

<KWHHQYHWR SDONLWVHPLVHVWD WLOLNDXGHOOD
+DOOLWXNVHQ SDONLWVHPLQHQ YXRQQD
7RLPLWXVMRKWDMDQ SDONLWVHPLQHQ YXRQQD
/AK\HQ DLNDY!OLQ NDQQXVWLQRKMHOPD

3LWN!Q DLNDY!OLQ NDQQXVWLQRKMHOPD

7LHWRD /DPRULQ RVDNNHHQRPLVWDMLOOH
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/IDPRU \ULW\NVHQ!

/IDPRU O\K\HVWL

5DWNDLVXPPH
7RLPLWXVMRKWDMDQ NDWVDX
$YDLQOXYXW

6WUDWHJILD
<PS!ULVW,QVXRMHOX
ODDQSXKGLVWXV
ODWHULDDOLQNLHUU!W\V
OXRYLQNLHUU!W\V
+DOOLWXNVHQ WRLPLQWDNHU ¥
NHVW!Y\\WUDSRUWWL
7DORXGHOOLQHQ NDWVDXYV
3DONLWVHPLVUDSRUWWL
7LHWRMD /DPRULQ RVDNNHHQ
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/IDPRU \ULW\NVHQ!

/IDPRU O\K\HVWL

5DWNDLVXPPH
7RLPLWXVMRKWDMDQ NDWVDXV
$YDLQOXYXW

6WUDWHJILD
<PS!ULVW,QVXRMHOX
ODDQSXKGLVWXV
ODWHULDDOLQNLHUU!W\V

OXRYLQNLHUU|W\V

+DOOLWXNVHQ WRLPLQWDNHUWRPXV

NHVW ] YWUDSRUWWL

7TDORXGHOOLQHQ NDWVDXV

6HOYLW\V KDOOLQWR MD RKMDXVM:U!\QﬂL;‘\MH%IBl‘RVKG LVWHWD D

SDONLWVHPLVUDSRUWWL

7LHWRMD /DPRULQ RVDNNHHQRPLVWDMLO

™MD HQQDOOLVWDP

ODDLOPD HL YRL SXKGLNMWDNDD LW G H \LW WH |L®

/IDPRU RQ JOREDDOL NHVW!YLHQ \PS!ULVWDWIWXNKDIOLXMKEY RO KLMWOH MDLNHQ WRLP
WRLPLWWDMD 5DWNDLVXPPH XORWWXYD2OHWPF HLWMW RXWRKRHBWVNHVW!Y!Q NHKLW\N
PDDQSXKGLVWXNVHHQ YHGHQ MD M!WWHDEBYWRQWNWKWRNYNEBNLOOLWVHPLVHNVL
PXRYLQNLHUU!W\NVHHQ VXRMHOHPLVHNVL MD PDWHULDDOLHQ NLH!

ILVIZ/KOOD \KGHNV
MRKWDYLVWD \PS|

LLNHYDLKWR2LND

0(85 1

TLODXVNDQWDHQN

0(85
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IDPRULQ UDWNDLVXW VXRMHOHYDW
PDDLOPDQ ELRGLYHUVLWHHWWL

/IDPRU \ULW\NVHQ| < P‘

D
"

LAMOR

/IDPRU O\K\HVWL
S5DWNDLVXPPH
7TRLPLWXVMRKWDMDQ NDWVDXV

$YDLQOXYXW

6WUDWHJLD
<PS!ULVW,QVXRMHOX % Q ii‘o
ODDQSXKGLVWXV %Y E

ODWHULDDOLQNLHUU|W\V " "
TEKNOLOGIA SAASTUMISEN KONSULTOINTI SAASTUNEEN MARPOL-SOPIMUKSEN JATTEENKASITTELY
OXRYLQNLHUU!W\V (VUOKRAUS JA MYYNTI) EHKAISY JA JA KOULUTUS MAAPERAN MUKAISET JATERATKAISUT
VALMIUDET PUHDISTUS

N

+DOOLWXNVHQ WRLPLQWDNHUWRPXYVY MD
NHVW]YWUDSRUWWL

7TDORXGHOOLQHQ NDWVDXV -

\O (8)

—

6HOYLW\V KDOOLQWR MD RKMDXV

‘e g’

SDONLWVHPLVUDSRUWWL

7LHWRMD /DPRULQ RVDNNHHQRPLV\WYRMNCDEN INFRASTRUKTUURIN KALANKASVATUS VEDENKASITTELY OLJYLIETTEEN JA OLJYLAMPIEN MUOVIN
ALUSTEN OUYN SUOJAUS JA -TUOTANTO PORAUSJATTEIDEN PUHDISTUS KEMIALLINEN

TALTEENOTTO KASITTELY KIERRATYS

OLJYNTORJUNTA JA
YMPARISTONSUOJELU

MAAPERAN JA VEDEN PUHDISTUS,
VAATIVA JATEHUOLTO JA TALTEENOTTO
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/IDPRU \ULW\NVHQ!

/IDPRU O\K\HVWL

5DWNDLVXPPH
7RLPLWXVMRKWDMDQ NDWVDXV
$YDLQOXYXW

6WUDWHJILD
<PS!ULVW,QVXRMHOX
ODDQSXKGLVWXV
ODWHULDDOLQNLHUU!W\V

OXRYLQNLHUU|W\V

+DOOLWXNVHQ WRLPLQWDNHUWRPXYV MD

NHVW]YWUDSRUWWL

7TDORXGHOOLQHQ NDWVDXV

6HOYLW\V KDOOLQWR MD RKMDXVM|UMHYV

SDONLWVHPLVUDSRUWWL

7LHWRMD /DPRULQ RVDNNHHQRPLVWDMLOOH

TRLPLWXVMRKWDMDOWD

-RXVWDYXXGHQ MD
DVLDNDVNHVNHLV\\GH
PHUNLW\V NDVYDD
PXXWWXYDVVD PDUNN

9XRGHQ DLNDQD YDKYLVWLPPH DVHPDD
VXRMHOXWHNQRORJLDQ MD SDOYHOXLGHC
VDDYXWLPPH W!UNHLW! YLUVWDQS\OY!LW!
XXVLR,OM\OLLNHWRLPLQQDVVDPPH /LV!NV
VLV!ILVL! WRLPLQWDPDOOLQ MD RUJDQLVDLE
PXXWRNVLD MRLGHQ WDYRLWWHHQD RQ S|
PHUNLWW!Y!VWL SLWN!OO! DLNDY!OLOO! 1
YDKYHPPDQ MD NHWWHU!PP!Q /DPRULQ WX
NDVYXD YDUWHQ 3LWN!OO! DLNDY!OLOO! N
VDDVWXQHLGHQ DOXHLGHQ SXKGLVWDPLVF
UDWNDLVXLOOH NDVYDD MD KDOXDPPH RO
PXXWRNVHVVD

9XRVL HGHOO\WWL /DPRULOWD QDYLJRLQWLD KDDVWDYDV
VILO\QHLGHQ JHRSROLLWWLVWHQ ULVNLHQ WXNHPDQD \PS|UL
KLVWRULDOOLVHVWL YDKYDOOD WDVROOD 7RLVDDOWD VXXU\
ROH YLHO} K\, W\QHHW YDVWDDYDVWD P\ W/ WXXOHVWD

.RNRQDLVXXGHVVDDQ VDDGXW XXGHW WLODXNVHW PLOM

HGHOOLVYXRGHQ WDVROOD PXWWD OLLNHYDLKGRQ PLOM
WDYRLWWHLVWDPPH 7RLPLQWDPDOOLPPH UHVLOLHQVVLVW; N
OLLNHYDLKGRVWD KXROLPDWWD NDQQDWWDYXXWHPPH V|LO\L
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/IDPRU \ULW\NVHQ!

/IDPRU O\K\HVWL

5DWNDLVXPPH
7RLPLWXVMRKWDMDQ NDWVDXV
$YDLQOXYXW

6WUDWHJILD
<PS!ULVW,QVXRMHOX
ODDQSXKGLVWXV
ODWHULDDOLQNLHUU!W\V

OXRYLQNLHUU|W\V

NHVW]YWUDSRUWWL

OLLNHYRLWRQ ROOHVVD PLOMRRQDD HXURD 6DPRLQ RS HWUIDSADIDW.@HH@ KIDXNDNH K @ HRERHWSEWNYE WRRWDQQRQ \O,VDMRRQ
YXRGHQ RVDOWD K\Y|]OO; WDVROOD NXQ VLWRXWXQHHQ N|RWW U WRIPLD/YQ YHD@ MRKWDPLQHQ MODWAXXLWW || YDKYDD MD W \VL
RQQAQLVWXQHHVWL -RKDQ *U,Q VLLUW\L UDSRUWRLQWLNDXGHQ M|{ONHHQ WDPPLN

2\ W! MD UDNHQWDPDDQ XXVLR,OM\OLLNHWRLPLQQDVWD LWVH
$VHPDPPH YDKYLVWXL  OM\QWRUMXQQDQ OD/b¥RWYibloY VHOoM® sSWNI X RINHE KNMMBVD NHPLDOOLVHVWD NL

.DXSDOOLVHVWL PHUNLWW!YLPSL! RQQLVWXPLVLDPPH ROLYDVRNYNRBRANBKNYODY N YWy NP WiPx® MW UDWHILVHQ OLL
ODLWHWLODXNVHW NDLNLOOD DOXHLOODPPH MRWND NHUWRLIBW YGFRVWo YBRRB VW B ORAPIOLRAWHHUNRVWR WDUMRDD HU
_OM\QWRUMXQWDPDUNNLQDOOD <OLS!'QV! YXRGHQ DLNDQI ¥BXNWVRWP PR R DB PRRQODR YA M HIQLRAD NPWHY KPP H WXOHYLQD
\PS!ULVW,QVXRMHOXOLLNHWRLPLQQDVVD /!'KL LG!Q SDOYHQXN\N\! SDUDQQH LL YDDPPOOD X

SDOYHOXNHVNXV 6DXGL $UDELDDQ MD VROPLPPH pHUNLWW%Y\MQ“MMQ}?%WEQ&%W)%E‘DEWN%MLPLQWDPDOOLV\
YDOWLROOLVWHQ WRLPLMRLGHQ NDQVVD .LLQDVVD MD .D]DRYWQRQWIDL UW\HVV! MRKWDPDDQ XXVLR,_OM\OLLNHWRLPLQWD

RSHUDWLLYLVHHQ MRKWRRQ WRLPLWXVMRKWDMDNVL NHVNLW

EXXUWHQ SDOYHOXKDQNNHLGHQ RVDOWD HPPH K\, WA\QHHW ¥yBEHQLPE VN Y\P MpMHYIBE8BVWMPDPLVOLLNHWRLPLQWRMHQ N
PDUNNLQDVVD PXWWD /DPRULQ N\N\ WRWHXWWDD YDDWLY kB W\ QREIBR M R HER MB PH-f & % WMDY MR & N B HIWL MRS WEE LVHHQ Q
XVHLVVD KDQNNHLVVD .XZDLWLQ PDDLOPDQ VXXULPPDVVD \RPEOR KK GV HRER WAL WD P RUI-@XDPPH VDPDODLNDLVH
\KWHLVAULWAV .$. /DPRU ROL HQVLPPILQHQ WRLPLMD MRNDy¥RL R AR MK YR WEF S L N KWWY P LVW! MD YDKYLVWD

<. UDKRLWWHLVHVVD PLWWDOXRNDOWDDQ SRLNNHXNVHOOLYHYYD KRRNRNEHYWRMEB ! NREXOVY NHEWBRWDYXXWWD JOF
WHNQLVHQ MD SURMHNWLRVDDPLVHPPH HULWW!LQ NRUNHDVWD WDVRVWD 7\,PPH .XZDLWLVVD MDWNXX

-RXOXNXXVVD DOOHNLUMRLWHWWLLQ VRSLPXV PDDQSXKGLYWRWVIW\, Q RNDRALNMPIL VM X MQN DX MDUWHZ | & RRPEDPXXYV RQ \KWL,O
NDQVVD YXRWHHQ DVWL PDUNNLQD\PS!ULVW VV! 2Q NHVNHLVW! HWW! /DPRULQ WRLPL
WRLPLQWRMHQ HQWLVW! MRXVWDYDPPDQ VNDDODDPLVHQ OLL
NDLNLVVD WLODQWHLVVD 7!VW! VIWW! VLLUU\LPPH KHOPLNX>

UDNHQWHHPPH

+DOOLWXNVHQ WRLPLQWDNHUWRPXV MD‘ 6XXUHW ODLWHWLQO D XA&KrNA B AALo N ¢ AJ A IR Wh DL} DPDOOLLG MRND NRI

7TDORXGHOOLQHQ NDWVDXV

/D P R U L Q Y D K Y D VW D QXVLII_LB\I\RR\éD\NORHQ RUJDQLVDDWLR NHVNLWW;]} P\\QQLQ

R KWDPLVWD JOREDDOLVWL 6DPDOOD N
6HOYLW\V KDOOLQWR MD RKMDXVM|UMHVWHOP|VWPp O M \ Q WR U M X Q WDPD UWONVLQIQLLQ\\(IQVQVW\ MRWWD S| /W, NVHQWHNR ROLVL HQWI

SDONLWVHPLVUDSRUWWL

VHONH|PS|} 1/HPPH /DPRULOOD ODDMDQ SDOYHOX MD WHNQR

o JOREDDOLQO YHUNRVWRQ OXRYDQ YDKYDW HGHOO\W\NVHW SLV
/DYRLWWHOHPPH PHUNLWW Y DVHPDD NHP IyH&G@WYUWAE Y DMRKWDPLVPDOOL WXNHH Q!LGHQ YDKYXXNVLH

7LHWRMD /DPRULQ RVDNNHHQRPLVWDBI){DQWLQNLHUU|W\NVHVV|
I 1

9XRGHQ VWUDWHJIJLVHVWL PHUNLWW ]YLQ WDSDKWXPD ROL LQSQ_QIPK\Q{%DX\QQL%(ISII\?\XM(QWWM%BLLV\%NQHgQ Q\W N'F

HQVLPP!LVHQ WXRWDQWROLQMDQ PHNDDQLVWHQ DVHQQXVWHOQPYENEBVVWXPLEROQ YLMIEH S I ORISWKW\DP\,V /IDPRULQ SLWN;Q
AVHHVV! RQ /DPRULQ KLVWRULDQ VXXULQ LQYHVWRLQWL M BPDMNMNRVYIDONDVHIVINRS %D bQFHILYWHHRQ NDQQDWWDYDVVD ND
PXNDLVHVVD NDQQDWWDYDVVD NDVYXVVD 1'HPPH NHPLDOGLWNWQEO IPXRNR GHIPILPOU ' VANV HYWRVHQWLQ RLNDLVWX OLLNHYF
PHUNLWW!Y!! SRWHQWLDDOLD SLWN!Q DLNDY'!OLQ DUYRQOXRRDOGDORFPH 8§ HUWWORL dRE WO/ AN DY BWPSWPA DD MEROHVWIY | C
QRSHDVWL PXRGRVWXPDVVD NDVYDYD PDUNNLQD NXQ PXRWOWRRHHORVXKRYNHL\WUWMRL WRIKWLWWHYH @R WDORW A WBOXDPPH YI
MD NHVW!Y!PS!! UDDND DLQHSRKMDD DUYRD RVDNNHHQRPLVWDMLOOHPPH

/$025 9826,.(572086
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/IDPRU \ULW\NVHQ!

/IDPRU O\K\HVWL

5DWNDLVXPPH
7RLPLWXVMRKWDMDQ NDWVDXV
$YDLQOXYXW

6WUDWHJILD
<PS!ULVW,QVXRMHOX
ODDQSXKGLVWXV
ODWHULDDOLQNLHUU!W\V

OXRYLQNLHUU|W\V

1'!LGHQ WDYRLWWHLGHQ VDDYXWWDPLVHNVL MDWNDPPH P!!U/WLHWRLVLD WRLPHQSLWHLW! WRLPLQWRMHPPH
WHKRVWDPLVHNVL 6DPDOOD NXQ WHU!Y,LW!PPH PWQWL!PPH HQWLVHVW!'Q WDYRLWWHHPPH RQ
VDDYXWWDD W!\VLP!'U!LVHVWL DLHPPLQ MXONLVWHWXW QRLQ PLOMRRQDQ HXURQ V!'VW_ W PXXWWXYLVVD
NLLQWHLVV! NXVWDQQXNVLVVD YXRGHQ ORSSXXQ PHQQHVV! YHUUDWWXQD YXRGHQ

WDVRRQ

THKRNNXXGHQ SDUDQWDPLVHHQ W |KW]|Y /W WRLPHQSLWHHW NRVNHYDW YDOLWHWWDYDVWL P\ V

KHQNLO,VW |PPH NDLNLVVD WRLPLQWDPDLVVDPPH 6XRPHVVD ROHPPH NJ\QHHW DONXYXRQQD
PXXWRVQHXYRWWHOXW RVDQD ODDMHPSDD JOREDDOLHQ WRLPLQWRMHQ NHKLWW |PLVW| 7/O0DLVHW S|IW NVHW
HLY /W ROH NRVNDDQ KHOSSRMD 6DPDOOD XVNRPPH QLLGHQ ROHYDQ Y, OWW |P/WW PL} /DPRULQ

NLOSDLOXN\Y\Q YDKYLVWDPLVHNVL MD \KWL,Q SLWN|Q DLNDY|OLQ PHQHVW\NVHQ WXUYDDPLVHNVL

+DOXDQ NLLWW}} OjPSLP|VWL NDLNNLD ODPRULODLVLD KHLG}|Q VLWRXWXPLVHVWDDQ MD DPPDWWLWDLGRVWDDQ
DLNDQD MROORLQ \KWL,PPH N}\ O;]SL PHUNLWW Y|} NHKLW\VYDLKHWWD +HQNLO , VW PPH RVDDPLQHQ
MRXVWDYXXV MD RPLVWDXWXPLQHQ DVLDNNDLOOHPPH RYDW NHVNHLQHQ WHNLM} /DPRULQ PHQHVW\NVHVYV|

3LWN!OO! DLNDY!OLOO! N\V\QW! \PS!ULVW,QVXRMHOXOOH VDDVWXQHLGHQ DOXHLGHQ SXKGLVWDPLVHOOH VHN!
NLHUWRWDORXVUDWNDLVXLOOH WXOHH NDVYDPDDQ /DPRULQ WDYRLWWHHQD RQ ROOD NHVNHLQHQ WRLPLMD
W!VV! PXXWRNVHVVD U WDUMRWHQ UDWNDLVXMD MRWND VXRMHOHYDW \PS!ULVW,! MD VDPDOOD OXRYDW
NHVW!Y!! DUYRD DVLDNNDLOOHPPH MD RVDNNHHQRPLVWDMLOOHPPH

JUHG /DUVHQ

+DOOLWXNVHQ WRLPLQWDNHUWRPXV MRLPLWXVMRKWDMD

NHVW]YWUDSRUWWL

7TDORXGHOOLQHQ NDWVDXV

/IDPRU &RUSRUDWLRQ 2\M

6HOYLW\V KDOOLQWR MD RKMDXVM|UMHVWHOP VW]

SDONLWVHPLVUDSRUWWL

7LHWRMD /DPRULQ RVDNNHHQRPLVWDMLOOH

/$025 9826,.(572086



SYDLQOXYXW

7TXKDWWD HXURD HOOHL WRLVLQ LOPRLWHWWXO0OXXWRYV

LAMOR

/LLNHYDLKWR b b b
/DPRU \ULWANVHQ] J\WW_ NDWH (%,7'$ b b b
IDPRU O\K\HVWL (%.7'$
2LNDLVWX (%,7'$ b b
5DWNDLVXPPH JLNDLVWX (%.7'8
7RLPLWXVMRKWDMDQ NDWVDXV /[LLNHWXORV (%,7 b b b
ILLNHWXORV (%,7
$YDLQOXYXW 2LNDLVWX OLLNHWXORV (%,7 b b
6WUDWHJILD 2LNDLVWX OLLNHWXORV (%,7
7LOLNDXGHQ WXORV b b b
<PS!ULVW,QVXRMHOX
7XORV RVDNH (36 ODLPHQWDPDWRQ
ODDQSXKGLVWXV 2PDQ S!'RPDQ WXRWWR 52(

6LMRLWHWXQ S!!RPDQ WXRWWR 52,
2PDYDUDLVXXVDVWH

ODWHULDDOLQNLHUU ;W\V

OXRYLQNLHUU!W\V IHWWRYHONDDQWXPLVDVWH
6DDGXW WLODXNVHW b b b
+DOOLWXNVHQ WRLPLQWDNHUWRPXV ™Mb
NHVW!Y\\WUDSRUWWL 7LODXVNDQWD b b b
+HQNLO NXQWD WLOLNDXGHQ ORSXVVD
7TDORXGHOOLQHQ NDWVDXV +HQNLO NXQWD NHVNLP!'ULQ WLOLNDXGHQ DLNDQD

I I |
BEICAFELRN ISP LU LAl RKMDXVM'UMé_lXVR lT'—i%l:)'V\/\éi'LNDLVXLKLQ OLLWW\YL} XXGHOOHHQM|UMHVWHO\NX

3DONLWVHPLVUDSRUWW L PXXWHWWXD ODVNHQWDNDDYDD $LHPPLQ UDSRUWRLWX RLNDLVW
(%,7'$ ROL WXKDWWD HXURD
7LHWRMD /DPRULQ RVDNNHHQRPLVWDMLOOH




LAMOR

/IDPRU \ULW\NVHQ|

/IDPRU O\K\HVWL

5DWNDLVXPPH
7TRLPLWXVMRKWDMDQ NDWVDXV
$YDLQOXYXW

6WUDWHJILD

<PSJULVW ,QVXRMHOX
ODDQSXKGLVWXYV
ODWHULDDOLQNLHUU;W\V

OXRYLQNLHUU|W\V

+DOOLWXNVHQ WRLPLQWDNHUWRPXYV MD

NHVW]YWUDSRUWWL

7TDORXGHOOLQHQ NDWVDXV

6HOYLW\V KDOOLQWR MD RKMDXVM|UMHYV

SDONLWVHPLVUDSRUWWL

7LHWRMD /DPRULQ RVDNNHHQRPLVWDMLO

/I DPRULQ VWUDWHJLD

6WUDWHJIJLDNDXGHQ U

MD WXRWHOLQMRLOOD

WDYRLWWHHQDWRQQ/ B PRYNIQ [RVDBBRR se\HHHON V H W
YDKYLVWDPLQHQ MD NDQQDWWDYD NDVY XxW.DJL N lw@Q DLy bNNLLDRXx O EHL® @By rRLWWHHW

a4 .DQQDWWDYXXV 2LNDLVWX OLLNHYRLWWR (%,7
a4 2VLQNRSROLWLLNND 3\UNLP\V MDNDD RVLQNRD KXRPLRLGH
/IDPRULQ YLVLR RQ WXOOD \KGHNVL PDDLOPDQ MRKWDYLVW® 5P & RLMW/XW, QVXIRNGID X6 WL DMHIDDDQVWDRIRVWWHLVLLQ MD KI
\ULWANVLVW] /DPRULOOD RQ KLLOLYHW\SHU|LVHQ VDDVWXPLYBRRM®W XF& N KNQWKMHDYV WHDL GEXQRQWDPLQHQ YDKYDQ WDVHHQ N

UDWNDLVHPLVHVWD YDKYDD RVDDPLVWD MRWD \KWL, K\,G\QW |} YXRVLN\PPHQWHQ DLNDQD

UDNHQQHWXQ DLOQXWODDWXLVHQ PDDLOPDQODDMXLVHQ YHUNRVWRQVD NDXWWD

<PS|ULVW SDOYHOXLGHQ N\V\QQ,Q RGRWHWDDQ NDVYDYDQ WLHWRLVXXGHQ OLV|/QW\PLVHQ \ULW\VWHQ MD

YDOWLROOLVWHQ WRLPLMRLGHQ LOPDVWRRQ MD ELRGLYHUVLWHHWWLLQ NHVNLWW\PLVHQ WLXNHQWXYDQ V|IQWHO\Q

OLV}|/QW\YLHQ JHRSROLLWWLVWHQ ULVNLHQ MD ODDMDPLWWDLVHQ KLVWRULDOOLVHQ VDDVWXPLVHQ YXRNVL

/IDPRULQ NDQQDWWDYDQ NDVYXQ NXOPDNLYHW

JRNXVRLWX NDVYX PDDQSXKGLVWXN
PDWHULDDOLQNLHUU!W\NVHVV!
: XKGLVWXV MD PDWHUL
! jiO%%%%éWHWDDQ NHVNL
/IDPRULQ DVHPDQ
OODQSaaPDUN

<PSIULVW,QVXRMHOXOLLNHWRLPLQQ

NDVYDWWDPLQHQ Y DK
a <oL NLQR

KO XPO\@WUNLWWIY
WHKRVWDHQ MD

7HKRNNXXGHQ SDUDQWDPLQHOQ

a4 . DQODWWDYXXWWD SDUDQQHWDDQ IRNXVRLPDOOD MD WHKRVWDPDOOD P\\QWL|

WDUMRRPDD MD RSHUDWLLYLVLD

/$025 9826,.(572086
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"OM\QWRUMXQWDWHNQRO
YDOPLXNV L HMHKQQ RED MO L

$XWDPBEHUDQWDPDDQ YDOPLXNVLD \PS]JULVW YDKLQNRMHQ WR
RYDWKDQ MXXUHPPH \OL
(QOQXVWHLVWD KXROLPDWWD JOREDDOL _ OM\QWXRWDQWR MD
LOM\QWRUMXQWDUDWNDLVXMHQ N\WV\QW,| S\V\\ NRUNHDQD *HRE

LAMOR

/IDPRU \ULW\NVHQ|
/IDPRU O\K\HVWL
5DWNDLVXPPH

7TRLPLWXVMRKWDMDQ NDWVDXV

$YDLQOXYXW \PS!ULVW,YDOPLXWWDDQ W!\VLQ XXGHOOD YDNDYXXGHOOD

9XRQQD \PS!ULVW_,QVXRMHOXOLLNHWRLPLQWDPPH P\\QWL
MXONLVHQ VHNWRULQ DVLDNNDLGHPPH OXRWHWWXQD WHNQR(A
HVLPHUNNL RQ KLVWRULDPPH VXXULQ WHNQRORJLDWLODXV ,Q
VXRMDDPDDQ NRNR ,QWLDQ PDLOLQ UDQQLNNRD 9XRGHQ
\PS!ULVW_,WHNQRORJLDQ WLODXNVLD P\,V PP .XZDLWLVWD MD
NHVNLVXXULD ODLWH MD SDOYHOXWLODXNVLD NDLNLOOD PDU
NHUWRLYDW P\,V .LLQDQ OLLNHQQHPLQLVWHUL,Q NDQVVD VRO
SXLWHVRSLPXV VHN!
7!P!QNDOWDLVHW NDQVDOOLVHQ WDVRQ KDQNNHHW MD NRUNH
+DOOLWXNVHQ WRLPLOWDNHUWRPXY WRLPLWWDD YDDWLYLD M{UMHVWHOPL} MD WDUMRWD VWUDWH.

6WUDWHJILD
<PS!ULVW,QVXRMHOX
ODDQSXKGLVWXV
ODWHULDDOLQNLHUU!W\V

OXRYLQNLHUU|W\V

NHVW;YWVUDSRUWWL 9DKYLVWDDNVHPPH SDLNDOOLVWD O!VQ!RORDPPH /!KL LG!VV! [

SDOYHOXNHVNXNVHQ 6DXGL $UDELDDQ .HVNXV SDUDQWDD SDI
SDLNDOOLVHQ WXRWDQQRQ PLN! RQ VWUDWHJILQHQ NLOSDLO X

BHOYLW\V KDOOLQWR MD RKMDXVM!URMRAVARVOBPWMBRQ \Ki XVHDPPLQ SDLNDOOLVHVWL WXRWHWWXMD

7TDORXGHOOLQHQ NDWVDXV

OHUHQNXOXQ V!!QWHO\Q WLXNHQWXHVVD /DPRU SDQRVWDD YD
9XRGHQ DLNDQD NHKLWLPPH HVLPHUNLNVL NHU!\VUDWNDLVXM|
7LHWRMD /DPRULQ RVDNNHHQRPLVWDMUOPMLVLLQ RORVXKWHLVLLQ $UNWLQHQ RVDDPLVHPPH RQ D
DUNWLVHQ DOXHHQ ,OM\QWRUMXQWDODLWWHLVWRVWD RQ /DP
YXRQQD PP WXWNLPXVDOXV 3RODUVWHUQLOOH WRLPLWWD
OXRWHWWDYDQ VXRULWXVN\Y\Q NDLNNHLQ YDDWLYLPPLVVD \P

SDONLWVHPLVUDSRUWWL

(PPH WRLPLWD YDLQ WHNQRORJLDD YDDQ WDUMRDPPH WXUYD
YXRNUDVRSLPXVWHQ NDXWWD 9XRQQD VROPLPPH XXVLD PI
(WHO} $PHULNDVVD MD $IULNDVVD $VLDQWXQWLMDPPH RVDOO
NRXOXWWLYDW RVDDMLD \PS|UL PDDLOPDD -JUMHVWLPPH P\ ,V

Fg;;

YXRGHQ WDNDD QLPHQRPDDQ ,OM\(

.DIDNVWDQLQ KW/, WLODPLQLVWHUL,Q ND&

._-...

—

et
-

MD YDUMRODLYDVWRMHQ DLKHXWWDPDW ULVNLW RYDW VDDQH#"

el

[WE
L]

\
\

7TXUYDDPDVVD

PDLOLD ,QWLDQ UDQ

9XRQQD /IDPRU VROPL KLVWRULDQVD VXXULPPDQ OD
VRSLPXNVHQ ,QWLDVVD U NXXGHQ PLOMRRQDQ HXURQ '
UDQQLNNRYDUWLRVWRQ NDQVVD 7RLPLWXV VLV!IOW!!

VHN! NDWWDYDQ KHQNLO,VW,Q NRXOXWXNVHQ VWUDWH
VXRMDDPLVHNVL PDDQ YDOWDYDOOD PDLOLQ SLW:
PHUNLWW!Y! KDQNH K\,G\QW!! /DPRULQ SDLNDOOLVWD \
YDVWDWHQ ,QWLDQ SXROXVWXVPLQLVWHUL,Q NRUNHLV

.XPSSDQXXV KHLMDVWDD JOREDDOLD VXXQWDXVWD MR
\PS|ULVW YDOPLXNVLDDQ NDVYDQHLGHQ JHRSROLLWWL
HQQDNRLYD LQYHVWRLQWL RVRLWWDD NXLQND \PS|UL"
NDQVDOOLVHQ SXROXVWXNVHQ NXOPDNLYL MD HOLQW|
NRNRQDLVWXUYDOOLVXXGHQ DMDWWHOXWDSDD

NRXOXWXVWD YDSDDHKWRLVLOOH ,OM\QWRUMXQWDMRXNRLOOH .RWNDVVD
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LAMOR

/IDPRU \ULW\NVHQ|

/IDPRU O\K\HVWL

5DWNDLVXPPH
7TRLPLWXVMRKWDMDQ NDWVDXV
$YDLQOXYXW

6WUDWHJILD

<PSJULVW ,QVXRMHOX
ODDQSXKGLVWXYV
ODWHULDDOLQNLHUU;W\V

OXRYLQNLHUU|W\V

ODDQSXKGLVWXNVHQ MD s

ODDMD NRNHPXV HUL P DD (Co e

- ~g——r— e

(QQDOOLVWDPPH WHROOLVHQ WRLPLQQDQ MD NRQIOLNWLHQ V
QLLOOH /DDMHQVLPPH WRLPLQQDQ ,OM\QWRUMXQQDVWD PDDC~
$PHULNDVWD DONDHQ OHLOO! RQ YDKYD PDDSHU!Q SXKGLVWX " ﬂ :
UDWNDLVXLVWD HULW\LVHVWL KDDVWDYLVVD !|ULRORVXKWHLY W= g

LT

I9IXRVLN\PPHQWHQ VDDWRVVD HVLPHUNLNVL KLLOLYHG\LVW| VD-_;__ 7
RQJHOPD "OM\Q VDDVWXWWDPDVVD PDDSHU|VV]| NDVYLOOLVXX-— e
VXRGDWWXYDW VDDVWXWWDPDDQ SRKMDYHGHQ MD KDLKWXY D@t ="
PDDQSXKGLVWXVRVDDPLVHOOHPPH RQ MDWNXYD WDUYH HWHQ -

3LODDQWXPLVHQ WXWNLPLQHQ VHN! PDDQSXKGLVWXV MD HQQI =
WLHWHHOOLVW! RVDDPLVWD MRWWD PDD DLQHV VDDGDDQ K\, (
UDNHQQXVDLQHHQD ODDQSXKGLVWXVKDQNNHLVVD NHVNLW\PP.
OLVINVL SDLNDOOLVLLQ WDUSHLVLLQ MD Q!N ,NXOPLLQ =

6XXQQLWWHOHPPH NXKXQNLQ NRKWHHVHHQ VRSLYLPPDW SXKG
DLKHXWWDMDQ ODDGXQ MD P!!U!Q VHN! QLLGHQ DLKHXWWDPLH

+DOOLWXNVHQ WRLPLOQWDNHUWRPXVY RODW HVLPHUNLNVL HULODLVLD EDNWHHUHLWD MD DSXDLQHLVE?

NHVW]YWUDSRUWWL NHPLDOOLQHQ WDL O}PS,N]VLWWHO\

7DORXGHOOLQHQ NDWVDXV 9XRGHQ DLNDQD YRLWLPPH VWUDWHJIJLVHVWL PHUNLWW,YL;

$PHULNDVVD .URDWLDVVD UDNHQQDPPH PDDQDODLVWD K\GUD
6HOYLW\V KDOOLQWR MD RKMDXVM;UMEYWHEPHYMWQ HNRV\VWHHPL! MDORVWDPRWRLPLQQDQ DLKHXW
SXROHVWDDQ NI\QQLVW!QHHW KDQNNHHQ MRND YRL PDKGROO
ODDMDPLWWDLVHQ SXKGLVWDPLVHQ $PDJRQLQ VDGHPHWV!VV!
WD HULNRLVWXQHLWD UDWNDLVXMD HNRORJLVHVWL KH

SDONLWVHPLVUDSRUWWL

7LHWRMD /DPRULQ RVDNNHHQRPLVWDWP&&I—‘?

OHYL!PLQHQ LOPDDQ MD SRKMDY
PDD DLQHV YRLGDDQ SDODXWWDI
NDVYDWWDPDDQ XXWWD HO!P!! D

“ 3XKGLVWDPDOOD PDDSHU; HVWHY

ODDLOPDQ VXXULQ PDDQSXKGLVWXVKD

9XRGHQ ORSSXXQ PHQQHVV! /IDPRULQ \KWHLV\ULW\\V
SXKGLVWHWWXD HQVLPP!LVHQ! WRLPLMDQD RPDW YDVV
VXXULPPDVVD PDDQSXKGLVWXVKDQNNHHVVD <. UDKRL
RKMHOPDVVD .XZDLW (QYLURQPHQWDO 5HPHGLDWLRQ
YXRGHQ 3HUVLDQODKGHQ VRGDQ DLNDQD VDDVWXQ
7DYRLWWHLGHQ VDDYXWWDPLQHQ DLNDWDXOXVVD RVR
RVDDPLVWDPPH MD YDKYDD SURMHNWLQKDOOLQWDN\N\
PRQLPXWNDLVWHQ \PS!ULVW KDQNNHLGHQ WRWHXWWD

-RXOXNXXVVD VROPLPPH .XZDLW 2LO &RPSDQ\Q .2&
MDWNRVRSLPXNVHQ SXKGLVWXVW\, Q MDWNDPLVHVWD N
.XZDLWLVVD 7\,Q RQ P!!U! MDWNXD YLLPHLVW!!Q KHLQ!
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+DDVWDYLHQ NRKWHLGHOQ
YHGHQN!VRWHNDDQ

/DPRU O\K\HVWL 7RWHXWDPPH M/!WWHHQ MD YHGHQN!VLWWHO\UDWNDLVXMD M

LAMOR

/IDPRU \ULW\NVHQ|

NHVW!Y!0OO! WDYDOOD 6LLUW\P! OLLNHWRLPLQWDDQ DONRL O
5DWNDLVXPPH SLGHPP!OOH YLHW\M! UDWNDLVXMD I\N\LVLQ WRLPLPPH YDDUL
HUL SXROLOOD PDDLOPDD MD WRLPLWWDPPH WHKRNNDLWD M!\#

7RLPLWXVMRKWDMDQ NDWVDXV

6XXUWHQ VDWDPLHQ MD ODLYDOLLNHQWHHQ M!WHKXROWR RQ
$YDLQOXYXW VDDVWXPLVWD WRUMXYD ODUSRO \OHLVVRSLPXV P!!U!! HWW!
DVLDQPXNDLVHW ODLWWHHW ODLYDM!WWHLGHQ NHU!'PLVHHQ

6WUDWHJLD WA\KMHQW!Y!W M!WWHHQV! VDWDPLVVD QH S!!G\ PHULLQ YDKLQ

<PS!IULVW.QVXRMHOX <PS|ULVW,QVXRMHOXQ MD PDWHULDDOLQNLHUU!W\NVHQ UDWN
ODUSRO UDWNDLVXLVVD 0DDLOPDVVD RQ VDWRMD VDWDPLD

0DDQSXKGLVWXV HKN{LVHPLVHNVL

ODWHULDDOLQNLHUU!W\V 9HGHQN|VLWWHO\Q UDWNDLVXW OLLWW\Y!W VHN} WHROOLVXX
HWW| SXKWDDQ YHGHQ WXRWDQWRRQ KDDVWDYLVVD RORVXK

OXRYLQNLHUUjW\V N//QWHLVRVPRRVL MD XOWUDVXRGDWXVM/UMHVWHOPLLQ MRL

SXKWDDQ YHGHQ VDDQWLD WDL PHUHOO} WRLPLYLHQ ORKHQNTE

*DOOLWXNVHQ WRLPLQWDNHUWRPXV MR, NRQWWHLKLQ UDNHQQHWWXLQD QH RQ KHOSSR NXOMHWW
NHVW!Y\WUDSRUWWL

7TDORXGHOOLQHQ NDWVDXV

BHOYLW\V KDOOLQWR MD RKMDXVM:UMI—‘/(P'VW]WWHLGHQ MD MIWHYHVLHQ DVLI
MD UDDND DLQHLGHQ NLHUU!W\V
VXRMDD SODQHHWDQ QLXNNRMD

\PS!ULVW ,! 3XKGDVWD YHWW! RQ

UXRDQWXRWDQWRRQ MD K\JLHQL

SDONLWVHPLVUDSRUWWL

7LHWRMD /DPRULQ RVDNNHHQRPLVWDMLOOH

(QVLPP!LQHQ PHUNLWW!Y! 0$532/ KDQN
YDOPLLNVL %DQJODGHVKLVVD

9XRQQD /IDPRU MD VHQ NXPSSDQL *UHHQIORZ VDLYD
%DQJODGHVKLQ HQVLPP!LVHQ NDQVDLQY!OLVHQ 0$532/
PXNDLVHQ M!WWHLGHQ YDVWDDQRWWR MD N!VLWWHO\
7'P!  PLOMRRQDQ HXURQ KDQNH ORL VDWDPDDQ W!\VL
M!UMHVWHOP!Q MRND VLV!OW!' M!WWHLGHQ YDVWDDQF
LQIUDVWUXNWXXULQ NHU!\V MD ,OM\QWRUMXQWD DO X
WRLPLMRLGHQ NRXOXWXNVHQ /DLWRV PDKGROOLVWDD
M!WHYHVLHQ MD NLLQWHLGHQ M!WWHLGHQ YDVWDDQRYV
NDQVDLQY!OLVWHQ PHUHQNXOXQ \PS!ULVW ,VWDQGDUG

0$532/ UDWNDLVXPPH \KGLVW,, VDWDPDQ YDVWDDQRWW
MIWWHHQN|VLWWHO\M|UMHVWHOP|W WRUMXQWDYDOPL
NRXOXWXNVHQ \KGHNVL LQWHJURLGXNVL NRNRQDLVXX(

/$025 9826,.(572086
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IDPRU PXXWWDD PXRYLM!W
DUYRNNDDNVL UDDND DLQH
6XRPHGHOO!N!YLM!NVL

ODDLOPDQODDMXLQHQ PXRYLM|WHRQJNRPFL IRVW)\ KD DMWN N DEF ?H
6XRPHVVDNLQ VXXUL RVD NXOXWWDMLHQ PXRYLM{WWHHVW,| NX
PHNDDQLVHOOH NLHUU/WANVHOOH YDLNHDVWL K\,G\QQHWW YL

LAMOR

/IDPRU \ULW\NVHQ|

/IDPRU O\K\HVWL
5DWNDLVXPPH
7TRLPLWXVMRKWDMDQ NDWVDXV

$YDLQOXYXW 5DWNDLVXQ \WLPHVV] RQ 3BRUYRRQ .LOSLODKWHHQ UDNHQQHW

6WUDWHJILD
MRXNRVVD

<PSJULVW ,QVXRMHOX
IDPRULQ NHKLWW P VV]; WHUPRNHPLDOOLVHVVD SURVHVVLVVD

QHVWHP!LVHNVL VHUWLILRLGXNVL XXVLR,OM\NVL /DPRU RQ \K
ODMLWWHOHYDQ 5HPHRQ MD 6KHOOLQ NDOWDLVWHQ NXPSSDQ
MRQND DQVLRVWD PXRYL YRL NLHUW!! NI'\W!QQ,VV! ORSXWWRP
IRVVLLOLVLOOH UDDND DLQHLOOH $UYRNHK!VV! M!WH NHU!W!!
XXVLNVL NRUNHDODDWXLVLNVL PXRYLWXRWWHLNVL

ODDQSXKGLVWXYV
ODWHULDDOLQNLHUU;W\V

OXRYLQNLHUU ]W\V

L e R LY RP XV KPRy ROL KDQNNHHOOH W!UNH! N!!QQHNRKWD NXQ HQVLP
NHVW ] YWVUDSRUWWL YDOPLVWXLYDW MRXOXNXXVVD 9XRQQD N'\QQLVW\Y! ODLW
/IDPRULQ NRQVHSWLVWD 7XOHYDLVXXGHVVD W!\GHOO! W R
WXOHH QRVWDPDDQ 6XRPHQ PXRYLQNLHUU!W\VDVWHHQ NHUWEL

EHOYLW\V KDOOLQWR MD RKMDXVMUMHBWIGPIYWivwRLOQWL RQ PHUNLWW!Y! SDLWVL \KWL_OOH MD
PDDPPH RPDYDUDLVXXWWD 6H OXR NDQVDQWDORXGHOOH DUY

K\,G\W PXXQ PXDVVD (8 Q PXRYLPDNVXMHQ V|IVW LQ} MD XXVL(

7LHWRMD /DPRULQ RVDNNHHQRPLVWD®MRBOWRY RQ /DPRULOOH YDVWD DONXD HQVLPP{LQHQ WXRWDQ'
DLNRR PRQLVWDD NDQVDLQY!OLVHQ YHUNRVWRQVD DYXOOD UI

7TDORXGHOOLQHQ NDWVDXV

SDONLWVHPLVUDSRUWWL

UDDND DLQHHNVL MD ODNNDD VD
\PS|ULVW,|PPH 7HNQRORJLDUDW
VNDDODWWDYLVVD HUL SXROLOO

“ .LOSLODKGHVVD PXRYL PXXWWXX

/IDPRU RQ RWWDQXW WHKW!Y!NVHHQ PXXWWDD W!P!Q KXNDW X QH

ODMLVVDDQ 6XRPHQ HQVLPP|LQHQ WHROOLVHQ PLWWDNDDYDQ4

OHUNLWW Y| XXVLR, OM\PDUNNLQD V\QW

.HPLDOOLQHQ NLHUU!W\V RQ Y!OWW!P!W,Q RVD PXRYLW
NLHUWRWDORXWHHQ MD VHUWLILRLGXQ XXVLR,OM\Q \F
PXRGRVWXPDVVD PHUNLWW!Y! NDVYXPDUNNLQD (XURRS
ODDMXLVHVWL /DPRULOOH NHPLDOOLQHQ PXRYLQNLHU
PDKGROOLVXXV SLGHPP!Q DLNDY!OLQ DUYRQOXRQWLLQ
RPLVWDMLOOH .LOSLODKGHQ ODLWRNVHQ HQVLPP!LQH
RVRLWXV /DPRULQ WHNQRORJLDQ MD DUYRNHK!Q WRLP
WDYRLWWHHQD RQ VNDDODWD S!!RPDWHKRNNDDVWL XX
NDXSDOOLVWDD NHPLDOOLVHQ NLHUU!W\NVHQ NRQVHS'
NXPSSDQLHQ NDQVVD
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+DOOLWXNVHQ WRLPLC(
MDbNHVW Y\WWUDSRUW

+DOOLWXNVHQ WRLPLQWDNHUWRPXV
HVW!Y\W\WUDSRUWWL

<OHLVHW WLHGRW
<PS!ULVW, Q OLLWW\Y!W WLHGRW
6RVLDDOLVHW WLHGRW
+DOOLQWRWDSDWLHGRW

LAMOR

/IDPRU \ULW\NVHQ!

+DOOLWXNVHQ WRLPLQWDNHU
NHVW|YWUDSRUWWL

.HVW]YWWUDSRUWWL
7TDORXGHOOLQHQ NDWVDXV
6HOYLW\V KDOOLQWR MD RKM
SDONLWVHPLVUDSRUWWL

7LHWRMD /DPRULQ RVDNNHHQ

/$025 9826,.(572086




+DOOLWXNVHQ WRLPLOQWDNHUWRP X\

IXRVL HGHOO\WWL /DPRULOWD VRSHXWXPLVWD MD VHOIRKKONSIUYR D LFARMHAW B/ IOXY X W DX DWWDDYDW YHUWDLOXNDXWHHQ
WRLPLQWD\PS'ULVW, VV' <PS!'ULVW,QVXRMHOXQ ODLWHP\\QRXXWD\WRRQLMY ' NHKLW\VW!
R HGHOOLVHVW! YXRGHVWD \KWL.Q YDKYDQ PDUNNLQD DVHPDQ MD NRKROODDQ S\V\QHLGHQ
,\J/IIEBRSROLLWWLVWHQ ULVNLHQ VLLYLWW!P!Q! PXxwwD XxXxVLHERYNUNESQ R Q%VI-DO%(VDQNNHLGHQ RVDOWD
DVLDNNDLGHQ S}{/{W,NVHQWHRQ YLLYHHW O\NN; VLYW KDQNNBDWO P DRMNRODMYVXAXOBHYY IDRXYLVWXYD \PSIULVW WLHWRLVXXV
PLOMRRQDQ HXURQ XXGHW VDDGXW WLODXNVHW ROLYDW $IWMW RUU D MR DY K N WooiHD KWIDL ¥ WRRIOWHVDVHWHWXW WDYRLW)
HVW!Y\\WWUDSRUWWL YDLNND M!LPPHNLQ WDYRLWWHLVWDPPH LOPDVWRQPXXWRNVHQ KLOOLWVHPLVW! ELRGLYHUVLWHHWLQ

Vi WA\PPJUU\V HNRV\VWHHPLHQ KDDYRLWWXYXXGHVWD
7TDORXGHOOLQHQ NDWVDXV IJLLNHYDLKWR ODVNL VHOY VWL YHUWDLOXNDXGHVWD VXXU v%:gﬂ%lbq_'xmlé)%lglﬁEW%HQDYJ%B(W%X%IBUQPPLQ WXOHYLLQ RQ

y SLHQHQWIPLVHQ VHXUDXNVHQD 7iP; KXRPLRLGHQ RLNDLVW&L%‘}%I’%‘W\'?V‘D\%R&ﬁb\é\PI# H®KLOQNRMHQ SXKGLVWXVWD /DPR
EHOYLW\V KDOOLQWR MD RKMDXVMIUMHVWRPOHWY Y XRGHQ WDVROOD ROL YXRGHQ NHVNHLVL! RQ QLY WKEE HQM'DQQ%WW%YS\%%%D W%%NJNNLQDVHJPHQWHL

3DONLWVHPLVUDSRUWWL ODLWHNDXSDQ PDUJLQDDOLW VHN; NHV{OO; NLLKG\WHW\W ‘HW'WURB'DY) ‘?dﬂgﬁ'u D?J'YLHRV\('-I'\T'W 'b WNDLVXLOOHHQ ND\
VLGRWXQ NI'\WW S!'RPDQ YDSDXWWDPLVHNVL WXRWWL on\%ngYBL_yx)géw\yv/@PRULQ RSHUDWLLYL Q

7LHWRMD /DPRULQ RVDNNHHQRPLVWDND®®RYLUUDQ YDKYDQD 9DVWDDYDVWL \KWL, LQYHVWRL PHUNLWW!Y!VWL .LOSLODKGHQ
XXVLR, OM\WHKWDDVHHQ MRND RQ \KWL,Q KLVWRULDQ VXXUPQ! B DWOWWWOHMNVRAWKXQHQ NDVYDPLVHQ VHXUDXNVHQD \PS!UL
MDWNXYDOXRQWHLVHHQ MD NDQQDWWDYDDQ OLLNHWRLPLQWDWVRK \WHRXWQ\ PR &X VWD QQUIXRWRINOWKXD OLLWWIYLHQ ,OM\QWR!
PHNDDQLVHW DVHQQXNVHW VDDWLLQ YDOPLLNVL MD KDQNNDHWHNKROQ NR\K\\@WNNWW\GLQWWWBDNDLVHPSDD HQHPP!Q NRNRQI
NRQVXOWRLQQ MD ODLWHWRLPLWXNVHQ OLV!NVL KDQNLWD

'RNRQDLVXXWHQD YXRVL ROL VLLUW\P!YDLKH MRVVD SDLQ$5b\gW%\y\éV%,o\QIHWV\éWbIV\ﬂ_lggwolébP,\FHNpa/\M)ﬁ_'Vd\(APva. YDKYHPPLG
NDQQDWWDYXXGHQ MD NDVVDYLUUDQ YDKYLVWDPLVHHQ \KWb\AQLy\W,vLXQ/LHFbQ,\ﬁ\UQQS%QI,{IB%WP\I/DW\SHg\(,LQ.RORD WDL WXRWDQW
NXOXUDNHQWHHQ SDUDQWDPLVHNVL MD NDQQDWWDYDQ NDYRXG G4 QB WM OoY PRR AN FOFEVEY b sorREDDOLW NULLY

SLWN{OO; DLNDY OLOO; NDVYDWWDYDW PHUNLWW!Y!VWL \PS!ULVW_,YDKLQNRMHQ ULVN
HVLPHUNLNVL 3XQDLVHOODPHUHOO! $UDELDQODKGHOOD 0DC

LAMOR

+DOOLWXNVHQ WRLPLQWDNHUWRPXYV
NHVW ] YWWVUDSRUWWL

9XRVL O\K\HVWLD DLNDDQ WDORXGHOOLQHQ DNWLLYLVXXV OLV!'!QW\\ DUNWLVLO

& /LLNHYDLKWR ROL PLOMRRQDD HXURD MD ODVNLKDDYRLWWXYLHQ DOXHLGHQ VXRMHOXQ YDUPLVWDPLVHHQ 5L

4 /LLNHYRLWWR (%,7 ROL PLOMRRQDD HXURD MD QROOVIX NN X X ROB®HRD U D X WIXIDN 8 YLIKLKG BVWNPH LK L Q

& 2LNDLVWX OLLNHYRLWWR (%,7 ROL PLOMRRQDD HXURDLV QW PQOR ¥MWLHHWRLVRKKYHRQ VDDQXW YDOWLRW MD \NVLW\LV
OLLNHYDLKGRVWD DLHPPLQ SXKGLVWDPDWWD M!'QHLVLLQ PDDSHU! MD YHVLVW,

4 /LLNHWRLPLQQDQ UDKDYLUWD ROL PLOMRRQDD HXURDV\QWI\QHLW] HQQDOOLVWDPLVYDVWXLWD RQ PDDLOPDQODDMX

4 IHWWRN!\WW S!'RPD ROL NDXGHQ ORSXVVD PLOMRRQDD HXHWBRWHLNVL MH BBV VI\QWI\QHLVW] PHUNLWW ]YLVW] ,OM\YDI

4 2VDNHNRKWDLQHQ WXORV ODLPHQWDPDWRQ ROL R

4 6DDGXW WLODXNVHW ROLYDW PLOMRRQDD HXURD opRB PENVHHQ MD HQQDOOLVWDPLVHHQ OLLWWAHQ /Df

7LODXVNDQWD NDXGHQ ORSXVVD ROL PLOMRRQDD HX I:PdDQSXKGLVWXNVHHQ OLLWW\YLVV] NLOSDLOXWXNVLVVD /KL

+DOOLWXV HKGRWWDD HWW! RVLONRD HL MDHWD WLOLNBRXGRERRO VREGDQ WDNLD P,V (XURRSDVVD PDUNNLQD WXOHH
SLGHPP!OO! DLNDY!OLOO!

an an

/$025 9826,.(572086



2VDQD LOPDVWRQPXXWRNVHQ YDVWDLVLD WRLPLD SHWURNS P LD R M RO0N DX VOS\ ON by WO HRY @ BIRO DQ. VPDNDW D Y R LW
DLQHLGHQ NI\WW,! VHN! Y!KHQW!P!!Q QHLWVHHOOLVHQ UDDND OM\Q N!\WW ! MD RVD UDWNDLVYXD R

LAMQR PDWHULDDOLQNLHUU|W\V ODDLOPDVVD V\QW\Y|Q PXRYLM:V\/\R/IF:RH - "@%@&IWI?I\\PW IRl)I(-|\{_J’\\II\PB(L(%)—'V\?X ;( HHQ S, UVVLWLHGRWI

YLLPHLVHQ YXRGHQ DLNDQD 7!00! KHWNHOO! PXRYLM!wWhHN VWA %Nll_Bngt8 WBeHLVEEED MD QRVWDD NDQQDWWDYD

NLHUUJWHW]{Q DVLDQPXNDLVHVWL PXWWD M{WH Q{KG|iQ QyNHRYH®WHVWHHRHEG Rve WRARNP A3 ¥BBYRwwDD WI\VLP!IUILVH
/DPRU RVDOOLVWXX JOREDDOLQ PXRYLM!WHRQJIHOPDQ UDWNRPAWHKR QP NKR QWS RPQYQAL WP PRYMAVNN P YR B Y @ LQWHLVV! |

/DPRU AULWANVHQ; NLHUU/W\NVHQ ODLWRNVHQ 6XRPHHQ MD WDYRLWWHOHH W@ PHhdiH W R URIIRPROD DYMREIMAD P LDy G, QDPRULQ WRL!
+DOOLWXNVHQ WRLPLQWDNHUWRPxXxYV MBKYRLOOH PDUNNLQD DOXHLOOH K\,G\QWi{HQ NDQVDLQY O{\RW b Y WK\ RWPRRY I b VD/EPPRY W MPIMIPLRAHRP I LLNHWRLP L
SV U DS R UL YHGHQ MD M{WWHHQN|VLWWHO\UDWNDLVXLOOH RQ NDVYDYPDoW8 WY VWP RSvYL RO EB B MA K SWWHINYbDOLD WHKRN

WDORXNVLVVD HWVLW{{Q YDDUDOOLVHQ MIWWHHQ MD W HR Q@KMINGHROMMNY KK N WxW I H S\ R B W RWOBKD PG RO 0L v
JHVW!Y\W\VUDSRUWWL UDWNDLVXMD SXKWDDQ MXRPDYHGHQ WXRWWDPLVHHQ /LVINVL VDWDPDW JOREDDOLVVD HWHO!VV!

1

WDUYLWVHYDW ODLYDSHU!LVHQ 0$532/ MIWWHLGHQ YDV W D B QW W\QRSIDNDYH O K@ DV B Y\RAWWNHAM Q

7DORXGHOOLQHQ NDWVDXV NDQVDLQY|OLVHW YDDWLPXNVHW <KWL,Q SLWN!Q DLNDY!OLQ WDORXGHOOLVHW WDYRLWWHHW
I I 1

SHOYLWIV KDOOLQWR MD RKMDXVM'UVﬁ\ﬁVﬁ'GE'éWVWUDWHJLD 4 .DQQDWWDYXXV 2LNDLVWX OLLNHYRLWWR (%,7 \OL oLL
3DONLWVHPLVUDSRUWWL /DPRU MXONDLVL MRXOXNXXVVD VKWL, Q S!'LYLWHW 02V WABRARQ bWLEH NND (WY TN DY PH PP RVLQNRD KXRPLRLGH

LHWRMD /DPRULO RVDNNHHORPLYWOWPORXGHOOLVHW WDYRLWWHHW 6WUDWHILDNDXGHQ U 2 SRORIRY AWNWHPHIGIR RE /W W§ QVDYRLWWHLVLLQ MD KI
Q Q V5R9vwbPLOHO MD NDQQDWWDYD NDVYX NDLNLOOD PDUNNIKBOWKYYBNHRIV IR RWEREYSWHRFFRHQ YDKYDQ WDVHHQ N

/IDPRULQ YLVLR RQ WXOOD \KGHNVL PDDLOPDQ MRKWDYLVWPL\E’IQ:HWWLQ:&/P_(@W@Q MMHKLW\V
HQQDOOLVWDPLVV\ULW\NVLVW, /DPRULOOD RQ KLLOLYHW\SHU]LVHQ VDDVWXPLVH MD \PS]ULVW KDDVWHLGH

Q Q
UDWNDLVHPLVHVWD YDKYDD RVDDPLVWD MRWD \KWL, K\,G\’(?VR’/:F{'UYWQ\VEM-P%% EV/\PFP(?'DYWE)%%S:ULVW=UDWND'—VXMHQ WRLPL!

UDNHQQHWXQ DLQXWODDWXLVHQ PDDLOPDQODDMXLVHQ YH%%?{QWWBNW MD PDWHULDDOLQNLHUU;WANVHHQ 9XR
HXURD PLN! ROL YHUWDLOXYXRWWD DOHPSL /DVN»

<PS!ULVW SDOYHOXLGHQ N\V\QQ'Q RGRWHWDDQ NDVYDY DQ SRIOMHRXOXGBNHG DG M Q QAN XMW XN YV H IQWS V WRIIHOMDPLVHVW | 8XV
YDOWLROOLVWHQ WRLPLMRLGHQ LOPDVWRRQ MD ELRGLYHUVLWHOWRRQODNHYNRWW\PLVHOL VLYWL BAXYD & LW WRWH O QO LV
OLV!'QWA\YLHQ JHRSROLLWWLVWHQ ULVNLHQ MD ODDMDPLWWYORGHQ WIDMRRWLID 00 QWHPAV WIDLY WKW X FE\V MHLQ OMXRINMWYIDLKGRQ ODV
OLLNHYRLWWR ROL PLOMRRQDD HXURD MD RLNDLVWX C
<KWL,Q NDQQDWWDYDQ NDVYXQ NXOPDNLYHW .DQQDWWDYXXWWD WXNLYDW K\Y'NDWWHLVHW ODLWHW
4 <KWL.Q \OL YXRGHQ DLNDQD UDNHQQHWMVDMWDDPS!ULVW , QIV KR GI\WOHV)\ U DL MKRVWDPLVWRLPHW
SDOYHOXP\\QWL! NDVYDWHWDDQ JOREDDOLVWL P\\QWL! WHKRVWDHQ MD ODDMHQWDHQ
4 ODDQSXKGLVWXVY MD PDWHULDDOLQNLHUU!W\VWXRWHOLQRFD XOENEWRWHY b. o'\BHP Y FRXWW Y R Wdhdp ¥ WP DVHPDDQVD
NHVNLWW!HQ \KWL.Q NDVYXSDQRVWXNVHW /DPRULQ DVHPBROYHEVINWD PARYH@LGW W S EYDDPDOOD XXVL SDOYHOXNH
VLOODQS!'PDUNNLQRLOOD MD QLLGHQ O!KLDOXHLOOD MRIDIONP @UYHY pREE LYW W IVFHR: KXW A B RR DD NiRXOXWXNVHQ V
4 OXRYLQ NHPLDOOLVHQ NLHUU!W\NVHQ RVDOWD /DPRU Q!NHARLMHOUNRRYBR\WYNY LR FPY BV WO RYEBMP XVVD /DPRU VROP
\KWL, MDWNDD HWHQHPLVW! NRKWL HQVLPP!LVHQ NRQVHSWEHNHNMERNUKBBP WPHOME-GW R ¥ ¥ Wik Wy RLPLMRLGHQ NDQVVD
DONDPLVWD 7!K!Q S!I!VW!HVV! /DPRU DUYLRL PLWHQ OLLNIRPWRXM 8RWBHHBLWIYHE 0% WHD LYK RYXRMHOXQ WHNQRORJLDWL
WRQQLQ WDYRLWHWWD /IDPRULQ YDKYDD NLOSDLOXDVHPDD ,OM\QWRUMXQWDPDUNNLG
4 .DOQODWWDYXXWWD SDUDQQHWDDQ IRNXVRLPDOOD MD WHXRKWYMEHIH R\ HRAWL V MW MR RERE i® DLNDQD W 00; PDUNNL

RSHUDWLLYLVLD WRLPLQWRMD
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LAMOR

/IDPRU \ULW\NVHQ|

+DOOLWXNVHQ WRLPLQWDNHUWRPXYV
NHVW ] YWWVUDSRUWWL

.HVW]YW\WUDSRUWWL

7TDORXGHOOLQHQ NDWVDXV

6HOYLW\V KDOOLQWR MD RKMDXVM'UMHVWHOP
X

SDONLWVHPLVUDSRUWWL

/IDPRULQ N\N\ WRWHXWWDD YDDWLYLD MD ODDMRMD NRNR QDUMXKWRILB LNNROQNWHIW LYARD IWAKLLL ® V HW D DD IKIDQ@ NENDHLG/V BUD ELD D Q
.XZDLWLQ PDDLOPDQ VXXULPPDVVD PDDQSXKGLVWXVKDQNNRMNNYWIV/DPRWLQLLKWAN DLWM. RRY YDLNXWWDQHHW WHNLM|W /L
.$. /IDPRU ROL HQVLPP|LQHQ WRLPLMD MRND VDL RPDQ RVXXHWHKYVD WO FHANFR W MWAM WDSDKWXQHHVHHQ PHUNLWW Y |IQ
<. UDKRLWWHLVHVVD PLWWDOXRNDOWDDQ SRLNNHXNVHOOS&8XHKSVDWOWINNHHWMVDW 7\ PPH . XZDLWLVVD

MDWNXX -RXOXNXXVVD DOOHNLUMRLWHWWLLQ VRSLPXV PDDQSXKGLVWXVW\ Q MDWNXPLVHVWD . XZDLW 2LO

&RPSDQ\Q NDQVVD YXRWHHQ DVWL %DQJODGHVKLVVD /BPRYLK AR WRPREBB O X% RPPLNPED VDDPLVWD WLODXNVLYV
0$532/ YDDWLPXVWHQ PXNDLVHQ M!WWHLGHQ YDVWDDQRWVPRLMBWRYEWMWBDRED { AR N8 LV R GHRkRINDQD XVHLWD PHU
NEWNH\WAY!W  OM\QWRUMXQWDN\Y\NNWGHW KDDVWDYLVWD RORNLKW HILWAF DV RREY BWwWRIRS Q7 L BERYRERHQ HXURQ DUYRLQ
PHUNLWW!YLQ \NVLWW!LQHQ YLUVWDQS\OY!V ROL .LOSLODKWHEKY PR IXWRB VPHY RXkYIR WHNRRORILDWRLPLWXV , QWL
WXRWDQWRODLWRNVHQ HQVLPP!LVHQ WXRWDQWROLQMDQ MWWHBW%%W/W&PWBQbDnPeré&W%%\!LV\ﬁW?HP:VD'- XVHLWI

PDKGROOLVWDD VLLUW\PLVHQ WXRWDQWRYDLKHHVHHQ YXRPP HOXWLODXNVLD NDLNLOWD PDUNNLQD DOXHLOWDDQ PXI
SDOYHOXWLODXV $QJRODVWD MRND RQ \KWL,Q KLVWRULDQ V

/LLNHY D IMDANRDX P D
9XRGHQ DLNDQD \KWL, HWHQL VWUDWHJLDQVD PXNDLVHVWL Y

/{KL LG|VV] PHUNLWW YLQ DVNHO ROL 6DXGL $UDELDDQ V\\VN X
PDKGROOLVWDD SDLNDOOLVHQ YDOPLVWXNVHQ KXROORQ MD
DVHQQHWWXD ODLWHNDQWDD $IULNDVVD PDUNNLQD DVHPDD

OLQMD /IDLWWHHW MD ¢ $OXHHW

7LHWRMD /DPRULQ RVDNNHHQRPLVWDMLOO DIHQWWLYHUNRVWRD NHKLWW}|P;OO} MD ODDMHQWDPDOOD Pl

SDOYHOXVRSLPXNVLQD 9XRGHQ DLNDQD /DPRU YDKYLVWL P\,
VWUDWHJILVHQD NXPSSDQLQD VROPLPDOOD \KWHLVW\, MD SX
.DIDNVWDQLVVD

ODDQSXKGLVWXV MD HQQDOOLVWDPLQHQ

/IDPRULQ WDYRLWWHHQD RQ ROOD HQVLVLMDLQHQ VWUDWHJL(

B <PS!'ULVW,QVXRMHOX W 3DOYHOXW W/ KL ,W! MD $IULNN SXKGLVWXNVHVVD MD HQQDOOLVWDPLVHVVD ODDMHQWDHQ \K
B ODDQSXKGLVWXV MD H B /DLWWHHW B (XURRSSD MD $DVI YRLWHWXW SURMHNWLW /{KL LG|VV} MD (WHO; $PHULNDVVD RY
ODWHULDDOLQNLHUU!\ 3RKMRLV MD (WHC NDVYXVVD YDKYLVWDHQ \KWL,Q SDLNDOOLVLD VXKWHLWD VHN
NVY\NNWNVL} ROOD PXNDQD YDVWDDYLVVD KDQNNHLVVD \PS}|U

<PS!ULVW,QVXRMHOX 9XRGHQ DLNIQISXKGLVWXVOLLNHYDLKGRQ P!!U! ODVNL YH
/IDPRU RQ YXRVLN\PPHQL! WRLPLQXW VWUDWHILVHQD NXPSW@Q(N@U)Q@LDN’B@DLX/Z@'OWILQLBD@st*EGLMWH\M(@QNNHHQ YHUW

HQHUJLD\KWL LOOH WRLPLWWDHQ Q|LOOH OM\QWRUMXQWDWHNQRORJLDD VHN | DXWWDH(%(S'LW' NHKLWW P

\PSIJULVW , QVXRMHOXYDOPLXNVLDDQ \PS|UL PDDLOPDD /LV'IJ_k/VN)—bLPVd'l? W&)P\)VK%B LROL XZDLWLd 8DDMD PDDG
PHUNLWW YLVV] OM\RQQHWWRPXXNVLHQ SXKGLVWXV MD \ BbKl'T{l\MLQ/Q/BH|§W VI%{%WLLQ SXKGLVWHWW>

YDKYLVWDQXW VHQ DVHPDD JOREDDOLQD MRKWDMDQD YXRW&?VI‘H@“&@%%%&(B%UE'M’S'Vé’x%%{'\*/b\/ Y\PI—R}D\)'DVWXLYDW NRNR D

LHO! WRWHXWHWWX 7TP!Q MRKGRVWD /D
9XRGHQ DLRBRIOLVW , QVXRMHOXQ OLLNHYDLKWR NDVYRL - -¥%HABNVW AUOYERIRBILQ X\ HPWWY B RMPON XXVVD KDQNNHHQ MDW
MD 3RKMRLV $PHULNDQ VHN! (XURRSDQ PDUNNLQD DOXHLOD LRXNWWIEXIDVNLDYML L sDWMNRWIR $4+8XNDNDPWWDD M{OMHOO,| RC

PDUNNLQD DOXHHOOD MROOD YHUWDLOXNDXWHHQ YDLNXWW HOXROHD - XZ DWW @\ D OM HE O QR ML Y XIRNDLMOHPV WL P\, V KLHP
1&(& SDOYHOXKDQNH NDQVDLQY!OLVW! WXQQXVWXVWD NXQ VH SDONLWWLLQ .XZDL

NHKLW\NVHQ SURMHNWLQD LQVLQ, ULHQ 7() (($ $ZDUGV W
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LAMOR

/IDPRU \ULW\NVHQ|

+DOOLWXNVHQ WRLPLQWDNHUWRPXYV
NHVW ] YWWVUDSRUWWL

.HVW]YW\WUDSRUWWL

7TDORXGHOOLQHQ NDWVDXV

/'KL LG!VV! SLHQHPP!W PDDQSXKGLVWXVKDQNNHHW MDW N X HQDAW PRP\!, [VQ D W X\RWADD GW R O |- @ RIBDUSWIWVIN!VLWWHOHP!!Q \
VXXULQ RVD OLLNHYDLKGRVWD WXOL /DPRULQ (FXDGRULV VI WM B IQWR/HY WO W D DFYIDID®S ® B 6 MHVQXQHDAOW X Q D VWD SDV LW HHW W L

ODUNNLQDN\V\QW! ORSSXWXRWWHHOOH MRWD N!\WHW!!Q PXR
HVINXXVVD /DPRU YRLWWL HQVLPPILVHQ PDDQSXKGLVWXVKRRNMHHQ YR XY BREBVWRRWBBWRBRGRWHWDDQ NDVYDYDQ (

UDQQLNNRDOXHHOOD \KWHLVW\,VVI VWUDWHJILVHQ NXPSSDQLR MRYRRIDVRABRNRS RUWWY KDRNAWERODDQ WRQOLLQ YXRW
HQVLPPILVHVW] YDLKHHVWD RQ QRLQ NDNVL PLOMRRQDD HXHBRWR W\ (WykiSQAQLVWILYIW KHLQINXXVVD

O\, VNLQ NHV|NXXVVD /DPRU YRLWWL 3HUXVVD VWUDWHILVHVWL PHUNLWW ]Y|Q HVLVXXQQLWWHOXKDQNNHHQ

MRVVD NHKLWHW |/ Q XXVLD O KHVW\PLVWDSRMD PDDQSXKGLOXRGCHOHBIONDDDWLDD G XD/ PHUWGCNINNWRYLPP W WLODXNVHW ROLY
IEQBRVXKWHLVVD /IRNDNXXVVD WRLPHHQSDQRYDLKHHVHHQ VQLUWWINEY WIEQ Y UWWNYKDONN A KWWMG BRINDNQWWHO\M|UMHVWHOP
$PD]RQLQ DOXHHQ NXQQRVWXVKDQNNHLGHQ HGLVW|PLVHH® MDY YRN LGIURGW \Y R ONM DB NOWDHDHH RIRIXWXHM X XVVD NROPHY XRWL(
WXOHYLOOH SURMHNWHLOOH SRUDXVM|{WWHLGHQ N|]VLWWHO\WQ (WHO} $PHULNDVVD VHN| ND

OLLWW\HQ 0$532/ KDQNNHLGHQ HVLVXXQQLWWHOXXQ .LLQDVV
ODWHULDDOLQNLHUU!W\V

/IDPRULQ PDWHULDDOLQNLHUU{W\VOLLNHWRLPLQWD NHVNLWW\\ OXRQQRQYDURMHQ NHVW]Y |iQ N|\WW_  Q MD

6HOYLW\V KDOOLQWR MD RKMDXVMIUMHNWWRMYWRXGHQ HGLVW!PLVHHQ <KWL, WRLPLWWDD M!WWHLGHQ MD YHGHQN!VLWWHO\UDWNDLVXMD VLV!OW!HQ

SDONLWVHPLVUDSRUWWL

08532/ UDWNDLVXW MRWND Y!KHQW!Y!W \PS!ULVW NXRUPLWXVWD MD WXNHYDW NHVW!Y!' NHKLW\VW!
/LVINVL WXRWHOLQMDDQ NXXOXX PXRYLQ NHPLDOOLQHQ NLHUU!W\VODLWRY 6XRPHVVD MRND RQ /DPRULOOH

7LHWRMD /DPRULQ RVDNNHHQRPLVWDRIHEYEWW Y] XXVL NDVYXPDKGROOLVXXV 7XOHYD ODLWRV RQ HQVLYDLKHHQ WRQQLQ

YXRVLWWDLVHOOD N{]VLWWHO\NDSDVLWHHWLOODDQ HQVLPP|LQHQ WHROOLVHQ PLWWDNDDYDQ PXRYLQ
NHPLDOOLQHQ NLHUU|W\VODLWRYV 6XRPHVVD

9IXRGHQ DINDWQQWULDDOLQNLHUU|W\VOLLNHYDLKGRQ P}jU} ODVNL YHUWDLOXNDXGHVWD

%DQJODGHVKLQ ORQJOD 3RUWLQ VDWDPDKDQNH ROL YXRGHQ PHUNLWW YLQ \NVLWW |LQHQ WRLPLWXYV
PDWHULDDOLQNLHUU WA\VOLLNHWRLPLQQDVVD MD W{UNH} UHIHUHQVVL /DPRU MD VWUDWHJILQHQ NXPSSDQL
*UHHQIORZ WRWHXWWLYDW VDWDPDDQ %DQJODGHVKLQ HQVLPP|LVHQ NDQVDLQY}|OLVHW 0$532/

YDDWLPXNVHW W\WW;YIQ M WWHLGHQ YDVWDDQRWWR MD N|VLWWHO\UDWNDLVXQ .RNRQDLVUDWNDLVX NDWWRL
MIWWHLGHQ YDVWDDQRWWR MD NJ]VLWWHO\ODLWRNVHQ M{WWHHQNHU|\VDOXNVHQ VHN; NDNVL _OM\QWRUMXQWD
DOXVWD ODLWWHLVWRLQHHQ VHN] NJ2\WW, QRWWRWXHQ MD KHQNLO, VW, Q NRXOXWXNVHQ 5DWNDLVX
PDKGROOLVWDD ,OM\LVHQ M{WWHHQ M/WHYHVLHQ MD NLLQWH|Q M/ WWHHQ YDVWDDQRWRQ MD N}]VLWWHO\Q
WLXNNRMHQ \PS]ULVW VWDQGDUGLHQ PXNDLVHVWL ™MD YDKYLVWDD /DPRULQ DVHPDD VDWDPLHQ

\PSIULVW WXUYDOOLVXXVUDWNDLVXMHQ JOREDDOLQD WRLPLWWDMDQD VHN} WRLPLL PDOOLQD YDVWDDYLOOH
KDQNNHLOOH NHKLWW\YLOO}; PDUNNLQRLOOD

SBRUYRRQ O/KHOOH .LOSLODKWHHQ YDOPLVWXYD NXOXWWDMLHQ PXRYLM{WWHHVW| VHUWLILRLWXD XXVLR,OM\]
YDOPLVWDYD NRQVHSWLODLWRYV RQ /DPRULQ KLVWRULDQ PHUNLWW }]YLQ LQYHVWRLQWL ODDOLVNXXVVD /DPRU
WLHGRWWL RVWDQHHQVD 5HVLFOR 2\ OW} VHQ Y|KHPPLVW RVXXGHQ PLQN; M{ONHHQ
PXRYLQNLHUU|W\VOLLNHWRLPLQWD RQ NRNRQDLVXXGHVVDDQ /DPRULQ RPLVWXNVHVVD -RXOXNXXVVD
SURVHVVLODLWWHLVWRQ PHNDDQLVHW DVHQQXVW\ W VDDWLLQ S||W,NVHHQ MD YLLPHLVWHQ ODLWWHLVWRMHQ
WHVWDXNVHW VDDWHWWLLQ DORLWWDD 5DSRUWRLQWLNDXGHQ M{ONHHQ \KWL, YDOPLVWDXWXLNLQ YLLPHLVLLQ
YLUDQRPDLVWDUNDVWXNVLLQ MRLGHQ M{ONHHQ WXRWDQQRQ \O,VDMR YRLGDDQ DORLWWDD /DLWRNVHQ
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7XQQXVOXYXW

LAMOR

7XKDWWD HXURD HOOHL PDLBLWWXY WRLMbLQ b Ub b
/JLLNHYDLKWR b b b
MWW NDWH (%,7'$ b b b
1
/IDPRU \ULW\NVHQ! (% .7'8
+DOOLWXNVHQ WRLPLQWDNHUWRPXV MBNDLVWX (%,7'$ b b
NHVW!YWUDSRUWWL 2LNDLVWX (%,7'$
/JLLNHYRLWWR WDSSLR (%,7 b b b
.HVW!Y\\WUDSRUWWL
/JLLNHYRLWWR WDSSLR (%,7
7DORXGHOOLQHQ NDWVDXV 2LNDLVWX OLLNHYRLWWR WDSSLBR (%,7 b
2LNDLVWX OLLNHYRLWWR WDSSLR (%,7
6HOYLW\V KDOOLQWR MD RKMDXVM!U ! 1
7LOLNDXGHQ WXORV b b b
SDONLWVHPLVUDSRUWWL 7XORV RVDNH (36 ODLPHQWDPDWRQ HXURD

7LHWRMD /DPRULQ RVDNNHHQRPLVWD!\%B%\QRVDNH (36 ODLPHQQHWWX HXURD
2PDQ S!!RPDQ WXRWWR 52(
6LMRLWHWXQ S!!RPDQ WXRWWR 52,
2PDYDUDLVXXVDVWH

IHWWRYHONDDQWXPLVDVWH

IHWWRNI\WW S!'RPD b b b
6DDGXW WLODXNVHW b
7LODXVNDQWD b b b

+HQNLO,NXQWD WLOLNDXGHQ ORSXVVD
+HQNLO ,NXQWD NHVNLP]JULQ WLOLNDXGHQ

DLNDQD

9XRGHQ RLNDLVXLKLQ OLLWW\YL! XXGHOOHHQM!UMHVWHO\NXOXMD RQ NRUMDWWX YDVWDDPDDQ WLOLNDXGHOOD
PXXWHWWXD ODVNHQWDNDDYDD $LHPPLQ UDSRUWRLWX RLNDLVWX OLLNHYRLWWR ROL WXKDWWD HXURD MD RLNDLVWX
(%,7'$ ROL WXKDWWD HXURD

TXQQXVOXNXMHQ ODVNHQWDNDDYDW RQ HVLWHWW\ WRLPLQWDNHUWRPXNVHQ ORSXVVD

/$025 9826,.(572086



IDLKWRHKWRLVHW WXQQXVOXYXW $30 TDORXGHWRXORMQ

LAM@R /IDPRU QRXGDWWDD (60$ Q (XURSHDQ 6HFXULWLHV DQG 0D UYNHM4Y i XKMMKR Uk WO MRRIQOVIRXIKRIR LY B/ R@NDLVWX OLLNHYRLWW
WXQQXVOXNXMHQ HVLWW!PLVHVW! DQQHWWXD RKMHLVWXVWD MRND RQ ROOXW YRLPDVVD YXRGHVWD

O/ KWLHQ /DPRU NJ\WW |} MD HVLWW ]} VHXUDDYLD YDLKWRHKWRLVLD WXQQXVOCXNXMD MRWND
KDYDLQQROOLVWDYDW SDUHPPLQ /DPRULQ WRLPLQQDQ NHKLW\VW] RLNDLVWX (%,7 RLNDLVWX (%,7'$

/DPRU \ULWANVHO! 52, 52( RPDYDUDLVXXVDVWH MD QHWWRYHONDDQWXPLVDVWH
+DOOLWXNVHO WRLPLOWDNHUWRPXY ABNDLVWXW (%,7 MD (%,7'$ VLVIOW!Y!W VHXUDDYDW HUIW
NHVW ] YWUDSRUWWL
2LNDLVWX (%,7 MD (%,7'$bb —
HVW!Y\W\WVUDSRUWWL 7XKDWWD HXURD Ub b Ub b Ub b
ILLNHYRLWWR (%,7 b b b
7TDORXGHOOLQHQ NDWVDXV
SRLVWRW MD DUYRQDOHQWXPLVHW b b
6HOYLW\V KDOOLQWR MD RKMDXVM|UN%MWNMHOP|VW,| b b b
I9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU|W
3DONLWVHPLVUDSRUWWL 4 4 4 4 4 4 4 4
<ULW\VM]UMHVWHO\NXOXW
7LHWRMD /DPRULQ RVDNNHHQRPLVWDMBROGHOOHHQM|UMHVWHO\NXOXW - B /LLNHYDLKWR NDLVWX OLLNHYRLWWR
$UYRQDOHQWXPLVHW 9HQ!M!'Q
OLLNHWRLPLQQDVWD b
2LNDLVWX (%,7'$ b b - 7LODXVNDQWD YDV MD VDDGXW WLODXNVHW RLN YXRVLQF
SRLVWRW MD DUYRQDOHQWXPLVHW b U
+DQNLQWDPHQRMHQ NRKGLVWXNVLLQ OLLWW\Y!W
SRLVWRW
2LNDLVWX (%,7 b b -
9XRGHQ RLNDLVXLKLQ OLLWW\YL}] XXGHOOHHQM}|UMHVWHO\NXOXMD RU W VWDDPDD LOLNDXGHOOD

PXXWHWWXD ODVNHQWDNDDYDD

4 4 4 4 4 4 4 4

[l 7LODXVNDQWD \MWHBOXVNDQWIE] 7LODXVNDQWD 6DDGXW WLOD
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7DPPLUMRXOXN XX /JLLNHWRLPLQQDQ WRUDKDYLUWD ROL PLOMRRQDD HXL

QH
.RQVHUQLQ OLLNHYDLKWR ROL WLOLNDXGHOOD PLOMRR§HWWRNI\WW’ RPD WDLO PLOMR RBP HXURD
LAMOR Q QLR I—PQH WiBLv HQ BNBEB SBRDOBR I\P\WW SI'RPDQ F
ROL 9HUWDLOXNHOSRLVLQ YDOXXWWDNXUVVHLQ OLLNHYDIF QBN ﬂ; B1U W aRILR 'v(?\& )é/\/"SURVHVVLHQ N H K
ROHYD PDDQSXKGLVWXVKDQNH 1(20 ODLWHWRLPLWXNVHW IQB GL% ?\5 RR IE;’IF& WXNVH
,WDOLDDQ ODLWHWRLPLWXNVHW .XZDLWLLQ (WHO! $PHULNDQ \PS!'ULVW, LONR HQ SXKGLVWXVKDQNNHHW
/IDPRU \ULW\NVHQ! MD PXXW ODLWHWRLPLWXNVHW ROLYDW PHUNLWW!YLPP!W \.N;M\MQN@W%QBEJLDW@)@WW@ GLNHYDLKWRR®D QHWWRY H
YDLNXWWDQHHW KDQNNHHW .XZDLWLQ PDDQSXKGLVWXVKDQNMNH QHBHXNDRXIUWHEY Xy P 6L ND X B HOWRLWEPGBLY PLOMRRQDD H
+DOOLWXNVHQ WRLPLQWDNHUWRPXV MRXOXNXXVVD ROL PLOMRRQDD HXURD . XZDLWLQ DOKDLVHPSDDQ WXORXWXNVHHQ YDLNXWWLYDW
NHVW;YWVUDSRUWWL HQVLPPILVHHQ YXRVLSXROLVNRRQ YDLNXWWDQHHW PDDQSH@XO0HBVWRR V.HRQ 0 9 S MR WY XMAVN NIPYCVPHMMH AN HKLW\VWR
I I
HVWIYWVUDSRUWWL QHOMIQQHNVHQ VLLUWIPYDLKH HQQHQ MDWNRVRSLPXNVHQ BXNDGY IR RERRAN HLOHR AR GURR Y GHooLvLLe D
PLOMRRQDD HXURD .DVYXXQ WDPPL MRXOXNXXVVD Y|
7DORXGHOOLQHQ NDWVDXV
QHQ 2LNDLVWX OLLNHYRLWWR (%,7 ROL PLOMRRQDD HXURD PXRYW&SR NHPYBQOLYHS NyHYY L WERAARDSLORWWLODLWRNVHQ L
6HOYLW\V KDOOLQWR MD RKMDXVM!UM-UQWWRWXWWD WXNLYDW PHUNLWW!Y W K\Y'NDWWHLvHWQNLQ/%MW%QVR%@\Y%\BV\}W@WWHW&)Y@PWWWWHWXQ PXNI
DOKDLVHPPDW OLLNHWRLPLQODQ PXXW NXOXW WXRWDQWRODLWRNVHHQ NDLNNLHQ QHOM!Q WXRWDQWROLQM
3DONLWVHPLVUDSRUWWL (QVLPP!LVHQ OLQMDQ RVDOWD LQYHVWRLQQLW RYDW \OL SXR
7LODXVNDQWD ROL NDXGHQ ORSXVVD PLOMRRQDD HXURMP\ KHPSLIMQVW X R WIDXQGHRO D Q NRMB @ DNDXW WNDI@ XVDUYLRW RYDW
7LHWRMD /DPRULQ RVDNNHHQRPLVWDMNkQPHQ WLODXVWHQ DUYR ROL PLOMRRQDD HXURD PLN! RQ Y!'KHPP!Q NXLQ

YHUWDLOXNDXGHOOD 9HUWDLOXNHOSRLVLQ YDOXXWWDN X uWW WL BLYYAMRS MOOTMAYHY SMRWNDL R HWW\Y W /DPRULQ HU
OHUNLWW!YLPP!W \NVLWW!LVHW WLODXNVHW ROLYDW QRLQROFYPWRKRBHBHXOBRS*XYYPRLQRABOMRRQDD HXURD

\PSIULVW QVXRMHOXWHNQRORJLDWLODXV . XZDLWLLQ QRLQ %QBQMXL&QR%)P\AVY\IRILI&WVPH RW WLOLNDXGHOOD RO
\PSIULVW QVXRMHOXWHNQRORJLDWLODXYV ,QWLDQ UDQQLNNRgg)-’L-%JI\EE& R )(PIEYY NI YIPLDVYD%[?_Y/%&NE(;IUU'W\NVHQ SLORWWI
PLOMRRQDQ HXURQ DUYRLQHQ WLODXYV LWDOLDODLVHOOH N&\WVH BHW\}E}, OLLNHWRLPLQQDQ NHKLW\NVHQ

PDDQSXKGLVWXVKDQNNHHQ OLV|{WLODXV VHN} XVHDW \OL PI!?8NJ?RRI-PVP\9 é%&QLBQbV\%I\b%; PLOMRRQODQ HXURQ YDOWLR

3RLVWRMHQ P!!U! ROL PLOMRRQDD HXURD MD QH VLWbBNYYIW\VOPLYWRRNGHR HPFRY RQ PXNDQD %XVLQHVV J)LQODC
NI\WW RLNHXVRPDLVXXVHULHQ SRLVWRMD ,)56 MRWND RENEORPYYRDNEHK BB P 6k YWW WWWIEPIRNAXCHQLDLNDLVHW NX?
WRLPLSLVWHLGHQ YXRNUDVRSLPXNVLLQ VLV!IOW\Y!W HGHOO! PDLQLWWXLKLQ PHQRLKLQ

5DKRLWXVWXRWRW MD NXOXW PLOMRRQDD HXURD IDERPE RVIAW Db BX Y L IMPH Wik PV OWQHRLPLRQDQ WHKW;YiQi RQ W

UDKRLWXNVHQ NRUNR MD WDNDXVNXOXLVWD VHN! XONR P D B8R REGNEVYNRMBVIN PHESMPGNAR [GVE RS R DAXYDMAL
DUYRVWXNVLVWD 5DKRLWXVWXRWRW SLHQHQLY'W YHUW D LRKKEMN HPH IR Xk \EHPo WY OB\ M R xRMAANMPLGHQVD \PS ULVW,
PXXWRVWHQ MRKGRVWD 9HUWDLOXYXRWWD SLHQHPP!'w N FPEHREREISARNY HMATA FHYHADMM MNP RBTRWHIO N N/ EHHQ

UDKRLWXVNXOXMHQ DOKDLVHPSDDQ WDVRRQ 7DORXGHOOLQHQ DVHPD
.RQVHUQLQ WXORV HQQHQ YHURMD ROL PLOMRRQDD HXURBRPRuULQ NRYRORNEGHW WXODW NRENMWXYDW SDQNNLODLQRLVW

PLOMRRQDD HXURD WDSSLROOH MRKWXHQ XONRPDIYWHQ 53 KGCRHYHHFYPRPELY WRRDLVLVWD YXRNUDVRSLPXVYHOR
DODVNLUMDXNVLVWD VHN}| ODVNHQQDOOLVWHQ YHURMHQ PXXWRNGHW B w2 VBN INGKW D L G @ WRFEFDD HXUR D MRLVW
ODLPHQWDPDWRQ WDPPL MRXOXNXXVVD ROL HXURD p| OMRRQDD HXURD 'ROVHUQLQ QHWWRYHODW ROLYDW

.DWVDXVNDXGHQ ORSXVVD NRQVHUQLQ UDKDYDUDW ROLYDW

/$025 9826,.(572086



LAMOR

/IDPRU \ULW\NVHQ|

/IDPRULQ VHQLRULHKWRLVHHQ UDKRLWXNVHHQ VLV]OW\L HOMRNLRPXQWD Q M DSINWKNHERBHHOQ ODVNHWWX

O\K\WDLNDLVLLQ NRUROOLVLLQ YHONRLKLQ NXXOXYD P7Q ¥ REDW ¥ XUR @ It & U\ tvM RAXAINERYGEOND MIDUAMPOIXBEIH Q SHUL |
MRQND PDNVXVXRULWXVWHQ YDNXXWHQD RQ M{ONLSDQWW lg RRISRYIHW ROV YN Ld- QN W Wi M winD D WY RN P & YW DM-YVB VM D W N X Y X
\KWHHQV! PLOMRRQDD HXURD UDKDODLWRVODLQRMD PXNKXR® IGRNY HRWAR P Ri)p R \F QLARLIAQWDHGHOO\WWHQ \0OO!SLW!P

PLOMRRQDQ HXURQ ODLQD .RQVHUQLOOD RQ PLOMRRQDPIQOMAY RQRQUEO K REWMME LR BN YW\-LMPB D N VIB-FIMRIRQP QuD oLVv!IUD

HXURQ OXRWROOLQHQ WLOL VHN; /DPRU 5HF\FOLQJLQ PLEOMRR QR HIH ROVOPRWRNPHQIHQ WHPWRLQQLQ ORSSXXQVDDW
5DKRLWXVOLPLLWLVW| ROL NDWVDXVNDXGHQ S|IWW\HVV! NI\W, V V] PLOMRRQDD HXURD MD

+DOOLWXNVHQ WRLPLOWDNHUWRPXYV @ERWROOLVLVWD WLOHLVW] \KWHHQV}| PLOMRRQDD HXURDKRLWXNVHVWD QHXYRWHOODDQ Q\N\LVWHQ MD PDKGROOLV

NHVW ] YWWVUDSRUWWL
.HVW]YW\WUDSRUWWL

7TDORXGHOOLQHQ NDWVDXV

IHXYRWWHOXMHQ HGLVW|PLVHNVL \KWL, RQ N/\QQLVW|Q\W PH
.DWVDXVNDXGHQ ORSXVVD PXLWD UDKDODLWRVODLQRMD RQKN! FPUIMR RRR B HOS RIPH LBRQNIMW %M HQUW B MDA F QD P LV H N

DUYR NDXGHQ ORSXVVD ROL ~ PLOMRRQDD HXURD RRR O LB R LAHONPHBOHRA W 8 X QUB DB DQ S!!W NVHHQ
DUYLRLWDHVVD RQ K\Y} KXRPLRLGD P\,V \KWL,Q NRNRQDLVYDVWXLGHQ P}/U; PXNDDQ OXNLHQ \KWL,Q

WDNDXVYHOYRLWWHHW MRWND NRVNHYDW HULW\LVHVWL VAXOOLIQS WW LYWW R DRGSO WNVHLHWD D7 DR B R VW X\OQMHIXY RWRWHOXMHQ
NRUMDWWX 4 UDSRUWLQ \KWH\GHVV! .RUMDXNVHQ VXXHXX\DUPXXINYMRREYBBNHLXQREBDUNWOLWHKWLODORRULQ YLKUH|Q MF

6HOYLW\V KDOOLQWR MD RKMDXVMiUMHVWWHOP VW, VDDWWDD DQWDD PHUNLWW!Y!! DLKHWWD HS!LOO! \KWL,Q N\N!

SDONLWVHPLVUDSRUWWL

HKGRLVWD VDDGDDQ VRYLWWXD KDOOLWXNVHQ MD WRLPLWX'
.DWVDXVNDXGHQ ORSXVVD \KWL,00} ROL S{|RPDODLQRMD \KWHBRYIRQ URLANMRRQOPNYXERWHHWWL WI\WW!!INVHHQ VLWRXF

7LHWRMD /DPRULQ RVDNNHHQRPLVWD%?P_(CYéQHVV J)LQODQGLQ NDVYXPRRWWRULNLOSDLOXXQ OLLWWD\WN%QQWGRQRSQ-I\MW@WWQ/IEN@W}(FNI:)LVHVWL

SIIRPDODLQDD ROL PLOMRRQDD HXURD MRVWD PLOMRRQDD HXURD HU| ] QW\\ DLNDQD
/[LVINVL ,OPDVWRUDKDVWR RQ P\, QW |Q\W \KWL Q PXRYLQ NI—[I_P'LI\D\C]:D'IANHQX\IRI-GJHKD\I@\IHHQ KDQNNHHVHHQ

SI/\RPDODLQDD PLOMRRQDD HXURD 3I RPDODLQIDW RYIIDW WIBIJ(IYL%/ LKVCyI-YIyIQURIKIHP?EY&IDﬂ% LWN:Q DLNDY!OLQ N\V\QW!! V
VII-I|QLRULHKWRLVHHQ UDKRLWXNVHHQ Q}KGHQ HLNI QLLW, KWb Y%%WLQDQ((RIWW\}VOI\P Q/ BR/ \PS!ULVW ULVNLW MR
3]1/RPDODLQDW RYDW RVDNH\KWL, Q OXYXQ i VV] WDUNRL Rb\s 8LRWXNWI$(5|%D HQQDOOLV

S|/RPDD MD NRUNRD YRLGDDQ PDNVDD YDLQ \KWL,Q YDSDD\/H\ﬁ%\ﬂ_PHRQGﬁiﬁ %9 §8 L}. §%DDMD WDUMRRPD YDKYDYV
UDMRLWXVHKWRMHQ W\WW\HVV] <KWL,Q SXUNDXWXHVVD %}' %BVVRI( IED(? , DDVI\_/HHQL LL§NDVYXD

YDLQ \KWL,Q NDLNNLD PXLWD YHONRMD KXRQRPPDOOD HWXRLNHXGHOOD XWWD NXLWHQNLQ QQHQ MD

RVXXNVLHQ PDNVDPLVWD RVDNNHHQRPLVWDMLOOH 9DOWLRN\WQWM’QRW'%@@L\QANDQOQNSPPRLE’I@LO\/@W(P\DLQ POPLQ@ROOLVXXNVLD OI
DLND RQ N\PPHQHQ YXRWWD DONDHQ YXRGHVWD » O P DV ERANDKOYWREQ PX NQMVRAER NDLNLOOD PDUNNLQRLOODDQ /\K\HO
S|IRPDODLQDQ ODLQD DLND RQ NDKGHNVDQ YXRWWD DONDH® YNRBEWEBHY NXLWHQONLQ HGHOOHHQ DVLDNNDLGHQ S!'W_NVHQ

SDO YHOXKD NNHLGHQ PW\OWLV\NOLW RYDW SLWNL! PLN! OXR
/IDPRULQ YXRQQD HUIIQW\Y! VHQLRULHKWRLQHQ YLKUH| MRXNN §NLUMD%DL8D VHN! YLHUDDQ !

SI'RPDQ HKWRLQHQ VHQLRU HWXVLMDOOD ROHYD UDKRLWXVVRSLPXV VL OW|Y/W WDYDQRPDLVLD

NRYHQDQWWLHKWRMD MRWND OLLWW\Y|W PXXQ PXDVVD \K§WRQ Qi OND/B@ W AYPYWHAMY HEY MEP ' LVHQ XXVLR OM\Q WXR\
RPDYDUDLVXXVDVWHHVHHQ .RYHQDQWWLHKWRMHQ PXNDDQQJKWdDR ALK WIHKAK WRWY WHRXRWWH RUPONBHMHRHQ NLHUU!'W!
MD RLNDLVWXQ Nj\WW NDWWHHQ VXKWHHQ WXOL ROOD (XURRSDVVD Wi oM HPLANRR POIR@ bO®W LWL NHKLWW\P!VV! RO
MD VHQ M{ONHHQ UDKRLWXVVRSLPXVWHQ YRLPDVVDRORDUWNDRDRDOHIYDQ PHRERYWWDYMPDXYPRIMMRWLSRWHQWLDDOLD
WXOHH ROOD VRSLPXVWHQ YRLPDVVDRORDLNDQD DLQD \OLspu®RYHERMNWVEKREWE B bROY \HWKX WIDVEDDORPDRG DR VvWDD MD VN
QHWWRYHODQ MD N\\WW NDWWHHQ VXKGHWWD VHN] RPDYDNBBVXXHVRVB\-HWMWHIPQW R WN DY WHROHPH®LD YHUNRVWRD \OL PLC
QHOMIQQHVYXRVLWWDLQ .RYHQDQWWLHKGRW WI\WWIALY W WIS KLAVNRXICWRMAED XXVIFKWM\OLLSRWRRPPOBBQ WXRWDQQRQ OL
UDKRLWXVQHXYRWWHOXMD ODLQRMHQ XXGHOOHHQUDKRLW®DPLYNNVMWRLQWLHQ UDKRLWWDPLVHNVL

A>T
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/IDPRU WXNHH YDKYDVWL \KWL, Q PXLGHQ OLLNHWRLPLOQWRMODUMBRRWWW DY.DNHWRVYXIDQWDDQVD 7RLPLQWDQVD NDQVDLQ
\PS|ULVW , QVXRMHOXVVD VHN| PDDQSXKGLVWXNVHVVD MD HQHPOIOLONYO PV M HQVNDD X6HPFPDMPD DY KAWKXWWD MD NRUNRYDLKWH

LAMQR sbubQwbD P} JUWLHWRLVHVWL Q/LGHQ OLLNHWRLPLQWRMHNDW &&RWRW XMNO LM WANY ROQWINN O HHQV X R QX W XDW OMHHQ /L V| N
WHKRVWDPLVWRLPHQSLWHLGHQ W\VLP|JU|LVW| WRLPHHQSDQROSKXYPEN Y I IMXBONL VHER® WDORXGHQ \OHLVHVW] NHKLW\NVH
YDUPLVWDPLVHNVL /DPRU VLLUW\\ JOREDDOLLQ WRLPLQWDRB®ODL® VWDNSROLK B/ROAC HXWDD S\ WL, RVGIW RMRE W D
MRXVWDYDQ VNDDODDPLVHQ OLLNHWRLPLQQDQ NHKLWW\PLVHQ PXNDLVHVWL NDLNLVVD WLODQWHLVVD

/IDPRU \ULW\NVHQ] *HRSROLLWWLVHOOD WLODQWHHOOD VHN! SDLNDOOLVHOOD S|

N e R e 2KMHLVWXV YXRGHOOH QHIJDWLLYLQHQ YDLNXWXV /DIPRULQ OLLNHWRLPLQWDDQ HVLP

NHVW!Y\VUDSRUWWL 4 ILLNHYDLKGRQ DUYLRLGDDQ ROHYDQ PLOMRRQDD HXWRYWDQQXVRX¥WMRUWHQQ VHN] WRLPLWXVNHWMXMHQ MD SDLNI
4 2LNDLVWXQ OLLNHYRLWRQ DUYLRLGDDQ ROHYDQ HGHOOLPKEMRRBHQ RGOV WbY NNV YN YMEVWIQHHW WLODQWHHW

CHVW!YW\WVUDSRUWWL PLOM HXU WXUYDOOLVXXWHHQ

7DORXGHOOLQHQ NDWVDXV 2 DXVWDROHWXNYHW 2LNHXGHOOLVHHQ V!'QWHO\Q OLLWW\Y!W ULVNLW

6HOYLW\V KDOOLQWR MD RKMDXVM:UﬁIlﬁiW\WaHBH:YVLVﬁ:L OLLNHYDLKGRQ HWW| NDQQDWWDYXXGHQ SD/LDQPRWWW($\E§E§% LI-F |?\/Iq ﬁLO X%ORW%QSI%(\;N \L/MV@ITX\/M\%IDQ(V%:\\IAXRYQD\(;H

OLLNHYRLWRQ DUYLRLGDDQ ROHYDQ HQVLPP|LVHQ YXRVLS%A/%BIEPVN%%\I?\I/_'HE : I!?t' lRof?mﬁSv?zLo b \7VLVII:|I RKMHLVWR

SDONLWVHPLVUDSRUWWL DUYLRL HWW] P\\QQLQ NDWWHLGHQ MD WHKRNNXXGHQ SDUDR VthL'D\(/%_Y%XI¢B '}§ %9' \WIQI_P SLL\% Q ¢
G M

i %ODDLWLL&*? SHRAGRS o0

WXNHYDW VHOY!VWL OLLNHYDLKWRD MD NDQQDWWDYXXWWHIW D k YL ov o LLN
7LHWRMD /DPRULQ RVDNNHHQRPLVWDMELQQHE \y\wp PDDQSXKGLVWXVKDQNNHHVWD NHUW\Y!Q OLLNHM?(LW (R o YX%QDD%;H%:/IL?(S)I\?LVLD DONLOWRMD
WDVROOD NXLQ YXRQQD BXVLR,OM\Q WXRWDQQRQ \O’VSNV'\LA)ggoRQGvW&v\’/VﬁéV\(EI\%\'bé}é"NR%/v\v\(/h W D \ULW\VWRLPLQQWSD \OHL
HOMP P! IVHQ YXRUGHIYIQGHNHQ DINDCD HGHIDWHQ HWY 7 XUDEAXXV NDNHP INDDDYILDARQ o ! S .
7XNHV ORSSXWDUNDVWXV WRWHXWXX VXXQQLWHOOXVVD BERKSW YRR vol %2RV S RHO b WRE ViiQW. My MD YD
RGRWHWDDQ NDVYDYDQ DVWHLWWDLQ YXRGHQ ORSSXD NRKMWARNXR WRRPYWHHE PBRMO 5BBB MK MR8 0XMWooH NDVYDW
NDVYDYDW HULODLVHQ V!!QWHO\Q P!!U!! VLOO! VI!QWHO\Q MD P!!UNVWHGC
PHUNLWW!Y!VWL YDOWLRLWWDLQ /DPRU N\N\ KDOOLWD Q!LW!
SLVNLWS MDUPXXVWHNLM ;W YDOYRQWDUHVXUVVLHQ VDDWDYXXGHVWD
/IDPRULQ WRLPLQWDDQ YDLNXWWDYDW HULODLVHW WRLPLQWD\PS!ULVW, . Q V!!QWHO\WQ OLLNHWRLPLQWDDQ MD |
UDKRLWXNVHHQ OLLWW\Y!W ULVNLW /DPRU S\UNLL K\ G\QWBRPRUYBDMPDY I8P ROERINY PHUEKBDO REXWRYEPQAQRPVVDDQ QR:
UDMDDPDDQ ULVNLHQ PDKGROOLVLD KDLWDOOLVLD YDLNXWSNPIHKWEMDY G YR RPROEXWHELROBHLWB YRE WWRREH ReHMD
YDUPLVWDD WHKRNDV MD RQQLVWXQXW VWUDWHJILDQ WRW R XRXRANAQ Fl @R P R Wi COAR \RBOKE LN WP BLE YWD YDDUDOOLVW
WDYRLWWHLGHQ VDDYXWWDPLVHNVL /DPRULQ KDOOLWXNVNQ WYHWRHOYI HDrRG VbW PG VWi VHNT MIWWHLGHQ YDVWDDQRW\

ULVNLQRWWRKDOXNNXXWWD OHUNLWW!YLPPIW \PS/ULVW, ULVNLW OLLWW\Y|W \PS!ULVW OOF
,OM\Q N\WHWW\MHQ NHPLNDDOLHQ WDL /DPRULQ MD VHQ DOl
7RLPLQWD\PS]ULVW,, Q OLLWW\Y!W ULVNLW UDVNDDQ NDOXVWRQ MD ODLYRMHQ SROWWRDLQHHQ PDKGRO

/IDPRU WRLPLL \OL PDDVVD W\W!U MD RVDNNXXV\KWL,LGW®Ok YMEVNWEEERQL MD

MDNHOXYHUNRVWRQVD NDXWWD /DPRULOOD RQ W\W!U MD RVDNNXXV\KWL,LW! \OL PDDVVD MD
OLLNHWRLPLQWDD MRNDLVHOOD PDQWHUHHOOD .DQVDLQY'!'OLVHQ WRLPLQWDQVD YXRNVL /DPRULQ N\N\\Q
\OO!SLW!' NDVYDWWDD MD ODDMHQWDD OLLNHWRLPLQWDDQVD YRL YDLNXWWDD UHVXUVVLHQ VDDWDYXXV /LVINVL
NRVND /DPRULOOD RQ OLLNHWRLPLQWDD \PS!UL PDDLOPDQ VH DOWLVWXX HVLPHUNLNVL SROLLWWLVLOOH
WDORXGHOOLVLOOH ODLQV!!G!QQ,00LVLOOH MD VRVLDDOLVLOOH RORVXKWHLOOH NXVVDNLQ PDDVVD MRVVD VH
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/IDPRU \ULW\NVHQ|

/LLNHWRLPLQWDPDOOLLQ MD VWUDWHJILDQ WRWHXWWDPLVHHRORO L QWND\Y QD WWDNRMUNLWW!YLQ \NVLWW!LVHHQ YDOXXWWD
/LLNHWRLPLQWDPDOOLLQ MD VWUDWHILDQ WRWHXWXNVHHE& RQPWWLQ! DUV ¥ NKRQOM L GRW WM QP ¥ @ OX NWWRMHQ NXUVVLY
WRLPHHQSDQQD VWUDWHJILDDQVD RQQLVWXQHHVWL VHN] OXRGD MD \DQISLW # ND DWM.DYDRD NDVY XD v oL su
NLOSDLOOXVVD MD PXXWWXYDVVD PDUNNLQD\PS!ULVW,VV! K5§|LWLNDL \#V%IILY'E%NW L%ILY%UW{/BXB%ME N%bYVH%P9§$§¥BﬂNH VD
OLLNHWRLPLQWD DOXHLOOH WDL PRQLPXWNDLVLLQ SURMHNW%NkLQ e W TR S AR G W Wb o XYW i HHQ

WRLPLQWDSURVHVVLW RYDW YLHO! NHKLWW\P!vv! PLN! YRE UBRBEWWD O WRELWRY HI\/IVDWI\’IRRUGLQRLQWLN\N\:
<KWL,Q VXRULWXVNIN\WQ YRLYDW YDLNXWWDD P\,V ULLSSXGXX\ R DO QLN YNER B LidY 1o WINMRVRN FRL\GG D VWD OLLWWAL | OM\!

+DOOLWXNVHQ WRLPLQWDNHUWRPXV BHRMHNWHMD WXRWWHLWD WDL DVLDNNDLWD VHN! HS!HGXQPMiiMb PR NLKRBERQROPKWHHY MLEOSDY QX WO Dby WRLU L

NHVW ] YWWVUDSRUWWL
.HVW]YW\WUDSRUWWL

7TDORXGHOOLQHQ NDWVDXV

PXXWRNVHW DVLDNDVNAVAQQ;VV] MD WHNQRORJLDWUHQGHLYNKLW\NVHQ YXRNVL ,0OPDVWRPXXWRNVHQ YDLNXWXNVHW DL
BATERURETSY Do ATRIRARIME R oLk
o AMABPRIH? P FLY H A & REEFRY Y O L

O\WQWLLQ HQQXVWDPLVHHQ MD SURMHNWLHQ NXVWDQQXVD%LYLL'H_I'_}éé
L
IDPRULQ SURMHNWLWRLPLWXNVLD

OLLWW\HQ PV\QWLSXWNHQ HQQDNRLWDYXXWHHQ WDUMRXVNEIOSD
! SBYRAOWEBY
DOORNRLQWLLQ VHN! SURMHNWLHQ NXVWDQQXV MD ULVNL N'H

6HOYLW\V KDOOLQWR MD RKMDXVM!UMHYWHALYMOWDDO OLLWWAYIW ULVNLW /IDPRULQ ,7 M/UMHVWHOPLHQ NHKLWW!PLQHQ MD LQWHJURLQW

SDONLWVHPLVUDSRUWWL

MIUMHVWHOPLHQ VXRULWXVNI\NWQ WLHWRWXUYDOOLVXXWHH ¢

/IDPRULQ ODLWHNDXSDQ RVDOWD QHJDWLLYLVHW PXXWRNV%Wx\éWWA@DQIth/M'—Ih%R\}'HPN,Q\%RYMPQQDI\@\MIMAIIFI)\ILXWQ(XWHHQ

NRPSRQHQWWLHQ MD DOLKDQNNLMRLGHQ VDDWDYXXGHVVD MD PDUNNLQDKLQQRLVVD WDL /DPRULQ ODLWWHLGHQ

7LHWRMD /DPRULQ RVDNNHHQRPLVWDNXOMH WXV MD YDOPLVWXVNXVWDQQXNVLVVD YRLYDW YDLNXPRNVDD KDKRD WS NWHHWY LW D RRIUO R XGIHNHIWRIHRL. QQBERDDQ OLL

NDQQDWWDYXXWHHQ MD NLOSDLOXN\N\\Q .RPSRQHQWWLHQJERARVNMP, (PRRALRWDD- WW He G DWERMHW XS sMR PROLVWD
YDOPLVWXVNXVWDQQXNVHW YRLYDW QRXVWD PHUNLWW!Y VYL \ywRH B NS NBlo QBKDIRGNBW PN MYRAWHRWI DPLVNINY DVL
/DPRULQ WRLPLWXVVRSLPXVWHQ RQJHOPLHQ WDL JOREDDOpHQuKRIL NN X WRORMHR WPk MURLP LM MWW EMERDQ WDNDLV
KiLUL,LGHQ MRKGRVWD WDL OLLWWIHQ ULVNHLKLQ \KWHLVWH NEPWKRQHDHAME HORBDHHIYPBN RMRVFRDXPPR@RVVR VX XGHW L
PXNDDQ OXNLHQ VRSLPXVHKGRW WDL VRSLPXVYHOYRLWWHEMwwW!PLQHQ VHN! \KWL.Q \OHLOHQ OXRWWRNHOSRLVXXV VHN

/IDLWHP\W\QQLQ OLV!INVL PHUNLWW!Y! RVD /DPRULQ oL NnHwRTRREBBVIY REVEFZRURNVERGIRHY DRE P Y LS Vo

WLODXNVLHQ PjjUj MD QLLGHQ DMRLWWXPLQHQ VHN| SURMHHPR QKD @ LRARWR PR WOVKE LR W BLENRPWWORHQVLLYLVW! M
PHUNLWW!Y{VWL /DPRULQ OLLNHWRLPLQQDQ NDQQDWWDY XX\ ¥R yME WK HY Rk 46 bRl NS PR WMPQ Q8 NB LV PY +xROLPD
OLVINVL ULLSSXD NHVNHLVWHQ NXPSSDQHLGHQ VDDWDYXXGHY WDy WB A/OHRY LMK WN WHEWS L BN AWWLPLQODQ NLLQWHIW NXV\
SDOYHOXWDUMRRPDW YRLYDW P\,V NRKGDWD ULVNHM! MR\&NDNQ A B G WDRPD PNk R WO Y WPIDRAMWMWRFR 0HQ YRL YDDWLE
WHNQRORJILDQ NHKLW\NVHHQ VHN! ULLWW{YLHQ UHVXUVVLHG P N XPSISPR HT Qu/PPY B XKMGNHD WIWHND /RYDW L /DPRULQ
YIOWWiPIWW, PL} ROQLVWXQHHOOH NDXSDOOLVWDPLVHOOH MO WNRPOLAALYHORRVKDQNH YRL YDDWLD PHUNLWW!YL! LQY

/DPRU RQ UDNHQWDPDVVD HQVLPP!LVW! WHROOLVHQ PLWWB'IQJES'PS\% VWR%VQ"‘I@HYFHLVD\:(%%LLQ/VM Nl\E'/-H\,thVEJW\\é'\\'IR%\%QXUVLJINUHMMH:V\;\VAHRc\gvv
ODLWRVWD 5DMDWWX NRNHPXV N!VLWWHO\SURVHVVLQ WR M(\Q%QB \V'\k/?\)/ \?D\é@v%% éﬁ(%; WI#) UL\PNPLH WXPLOH
UDNHQQHWWDYDQ ODLWRNVHQ N'\WW. QRWWRDLNDWDX0xJ8HRRWERWD 00RO BMREST YRR TPpREED QHQ

NHPLDOOLVHQ NLHUU;WIVNRQVHSWLQ NDXSDOOLVWDPLVHOQPRU DOWLVWXX HVLPHUNLNVL NHVNHQHU!LVLLQ SURMHNWH]

/IDPRULQ UDSRUWRLQWLYDOXXWWD RQ HXUR MD \KWL, DOV\FLQ/NNV)J&W%)%\@(QQVW%QQUU5EPI§IIY #8XY9RI\%DDYL%IQX8/$§LYV}{)%6YI-:|OO}
ULVNLOOH DLQD NXQ VH PDNVDD WDL YDVWDDQRWWDD PD WXHMSWDN&'W[?\%?@ LD W)WLPI%)V6BLNHQW" /DPRULQ

Q
PLOOI,?VDDWWDD ROOD KDLWDOOLQHQ YDLNXWXV /DPRULQ N\N
QLLGHQ HU!'QW\HVV!

/$025 9826,.(572086



LAMOR

/IDPRU \ULW\NVHQ|

/DPRU DUYLRL DLQHHOOLVWHQ MD DLQHHWWRPLHQ K\, G\NNWDG HX DIUV®R UDSRQWRE QWHQY NXRRLWWBLEHQ PXRGRVVD t!UL
MRNDLVHQD WLOLQS!'W VS!LY'Q! VHN! VLOORLQ NXQ WDSDKIMXYPBW\WL! PSORKNRNWHNMBRO R D RKWBRYWINDD NRKWHLOOH S!!
YLLWWDDYDW VLLKHQ HWW!' MRQNLQ RPDLVXXVHU!Q DUYR ROLVL DOHQWXQXW 7!00DLVLD RPDLVXXVHUL! RYDW

HVLPHUNLNVL ODLWWHLVLLQ MD SURMHNWLNRQHLVWRRQ 08 R®WWRRLLREFRAVR VRHRWB YR I RY Nl e NS @AW FPHBLWXOHYDLVXX
NLHUU'W\NVHHQ OLLWW\Y'! WHNQRORJLD LQIUDVWUXNWXXULPRENHKS 0 BN Av3H BSNR-G Rk QWY L Qv YWKMINIAQQLQ Y KHQW PLV
SDOYHOXOLLNHWRLPLQWDDQ OLLWW\Y! OLLNHDUYR -RV RPDLYKKRHUWG WL 317 B /N RPN KBLKSE @ Y MPRRx P HGHQAN I\ W
NHUU\WHWW!YLVV! ROHYDD UDKDP!!U!! VXXUHPSL N\VHLVH&RPHRLERR uMHARAPPG ¥ IHW K B AR LNDVVD NXQQRVWXVVINC

+DOOLWXNVHO WRLPLOWDNHUWRPXYV RE@HQQHWDDQ YIOLWW, PI{VWL VLWHQ HWW! VH YDVWDD N H POAMWRERARWY PIGHY HEGHY B b @\ PLYINVL NXQ WDDV /3KL LGiVV)

NHVW ] YWWVUDSRUWWL
.HVW]YW\WUDSRUWWL

7TDORXGHOOLQHQ NDWVDXV

MD KDLKWXPLVWD PLQLPRLYLD NXQQRVWXVPHQHWHOPL' ODD ¢
.RUNHD LQIODDWLR MD WDORXGHQ KLGDVWXPLQHQ YRLYDWNBKKHXVOW®DD RHIN Y B IK-HQW/ W R RN RQ DDRRBIGCHQN XOXWXVWD PHU
WRLPLQWD\PS|ULVW VV] .RUNHD NRUNRWDVR YRL NDVYDWWRPSGEID@YNURRDWRUIXQROBIKRMDDXQ NRORMDWDD HWW, \NVLWYV

WRLPLQWDD
-RKWDPLVHHQ MD KHQNLO VW, Q OLLWW\Y|W ULVNLW

/IDPRULVVD MRKWRRQ MD KHQNLO,VW,,Q OLLWW\Y!W ULVNLW KRONBQ WKW WDMBNDIW R YPYW MY KDY MRS LVWHLGHQ MD

6HOYLW\V KDOOLQWR MD RKMDXVM Ui WH@ARWUYVYEHQ PDKGROOLVHVWD HS'\KWHQ!LV\\GHVW! HU 0 MRKNLR\Y D QRQ DIODWM D! DE RS ROQDW RILMHQRULVNLWDVR RQ HGH

SDONLWVHPLVUDSRUWWL

YDLNXWWDD \KWL,Q VWUDWHJILDQ WRWHXWXNVHQ WHKRNNXNRQHOION WRPRUMD BRODQWWILNVWORHDNDQWKEBDOMDXRNVL 7LOD
KDOOLQWRPDOOLQ ULLWW!Y! VHONH\V MD WHKRNNXXV RYDWQW UWH\WVW!! @ HKRN S DYDN BXWRVMQOWNRQXMD P\ V (WHO! $PHUL

7LHWRMD /DPRULQ RVDNNHHQRPLVWDMHYSHVVLHQ RSWLPDDOLVHQ NRKGHQWDPLVHQ YDUPLVWDPMDWNXIX GIAHHWMRHPLOWIB ROXHPEHEOANRDEAQVROPXNRKGLVVD

WXUYDOOLVXXVWLODQWHHQ KHLNNHQHPLVHQ OLVINVL Q!P! NF
/DPRULQ VXRULWXVN\N\ ULLSSXX VHQ N\Y\VW] SLW!! SDOY HOgMWHKY BR®X MiRX ) KWHG OPp BB o\ b WMBo QLLoO! YRL ROOD

NHVNHLVW} RVDDPLVWD NLOSDLOOXLOOD W\ ,PDUNNLQRLOO®| QN k OrY Wwd ¥ & XKL B RUKW R Y X kb AN\ R QQEQw!  DLN

KDDVWHHW WDL NULLWWLVHQ DVLDQWXQWHPXNVHQ PHQHWM: PFDk QWNHKWMKIMY D Yk ¥ B WN DN AWMiid WRLPLQWDPDKGROC
WRLPLQQDQ MDWNXYXXWWD MD VWUDWHJILDQ WRWHXWXVNIN\!

/IDPRULQ OLLNHWRLPLQWD RQ JOREDDOLD MD \KWL, DOWLVW X
/LVINVL /DPRULQ WRLPLQWD YRL DOWLVWDD KHQNLO,VW,Q {{BANRXSHEEWMLWHYYEM QMP'G!1QQ. 00LVLOOH MD VRVLDDOLVL
WXUYDOOLVXXVULVNHLOOH 7\, WXUYDOOLVXXVULVNLHQ ULL¥ Wi R BW.QoK BOGILAWPL YR UM R D! RSN B QN R NKWRR L p

SLWN;DLNDLVLLQ WHUYH\VKDLWWRLKLQ WRLPLQQDOOLVLLQHY Y wk&EQWr NiHVRKGROPLWKBOMDP¥ @KU WD SDOYHOXKDQ
VIIQWHO\WHXUDDPXNVLLQ MDWNXYXXV VHN! WDUMRXVNLOSDLOXMHQ DMRLWWXPLVHHQ M

I I I I
JOPDVWRRQ MD NHVW!Y!'Q NHKLW\NVHHQ OLLWW\Y!W ULVNLW YDUPXXVWHNLM|W YRLYDW YDLNXWWDD PHUNLWW Y |VWL /C

LVINVL PXRYLQNLHUU'W\NVHQ H VLPP'LVHQ XXVLR,OM\] WXR\
/IDPRU DXWWDD \ULW\NVL} MD YDOWLRLWD SXKGLVWDPDDQ }\FWVW (R/INJR \X/>ISF)\)( %MBDM\DRL ROOD YDLN.

VDDVWXQHLWD PDD DOXHLWD O9DLNND /DPRULQ \GLQWHKW @I@VW&L% &eﬁ)ﬁ\ﬁlﬁﬂﬁa M}‘LS RBQQSOOLVWDPLVHHQ
WRLPLQWDDQ OLLWW\\ P\,V LOPDVWR MD \PS|ULVW, ULVNHMI MRLWD KDOOLWDDQ DN VW
<KWL,Q UDKDY W D O

LU
HQWW | WRLPLQQRW NXOXWWDYDW IRVVLLOLVLD SROWWRDL@_I—W_%V)RN% \Q% MV\
I

l—
<
Ir

L
LLNHWRLPLQQDQ OLVINV

LLY
DDQ YDLNXW
W W SN' @VMBWQ_:%\}N/WF‘/\L\FN ' MDWNXPLQH

NXOXWWDD PHUNLWW!YL} YHVLP}IUL] ,OPDVWRV]IQWHO\Q NLULVW\PLQHQ YRL YDDWLPXNVLD VH
/IDPRULOOH HWW; VHQ DVLDNNDLOOH MD NXPSSDQHLOOH HMlFPRﬂuJLI\t;Lh@\LlLN\J—L\MNHFPm@QQ\H\mMLW\X\M\RDJDW\MEWWVDHQ ULLSSXYD
MXONLVWDORXWWD RKMDDYDVWD SROLLWWLVHVWD S!}W, NVHC

YDLKWRHKWRMD HL ROH WRLVWDLVHNVL VDDWDYLOOD NDX% OFQ % RI'R % IB %kgp \Il-lv V\4\ Fhv\)%LQ/VIilGR

LG,VV, MRVVD IRVVLLOLVHW SROWWRDLQHHW RYDW VHOY' b&\ld( IK-||J§L kl\l?gﬁ§+,aw I—'T'é‘V)HV/I% g )RNWDD \

DOXHLOOD NXWHQ NXLYLOOD DOXHLOOD /KL LG;VV| MD /DWIDQ(IR(BRIB(\(/I-,I\I\Q\QQN %)% DVI—?I\lIJ'RL V\I/LV\%LY W HW W\DVRRQ M
LVIiW,
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YDLNXWWDD P\ .V _OM\Q KLQQDQ NHKLW\V 9XRQQD J O R EW D 5D R WAXDOWRKGHDDVOXNWHMOL RVDNNHHQRPLVWDMLHQ HWXR
HQQXVWHWWDYXXV KHLNHQW\L MD NDXSSDVRWLHQ ULVNL RRD SULQ\DW N RUNGIRXQ®H X MMM Y\A\GMQ HWW! RVDNNHLGHQ VX

LAMQR YDLNXWXVWD /DPRULLQ RQ W!VV! YDLKHHVVD YDLNHD DUYLRVYBGBNHHQRYLWRLM RHIQ & WHOM IO XXNDA Y MXU V'V LHQ
PXXWWXPLVHOOD YRL ROOD YDLNXWXVWD OLLNHYDLKWRRQ WLODXVNDQWDDQ MD NDQQDWWDYXXWHHQ
<KWL,NRNRXV S!!lWWL YDOWXXWWDD KDOOLWXNVHQ S!!V
+ DAQRIQW KDQNNLPLVHVWD S!!W NVHQ PXNDLVLQ HKGRLQ VLWHQ HWW!
/IDPRU V\ULWANVHQ; ONXP ! | U YRLR®\ KWHQM HQAQW! Q - RVDNHWD <KW H_NXIVIGNDDQ YRL\ KGHW

I I I
GHOYLWIV KDOOLQWR MD RKMDXVMUMAVWHOP VW, W\W!U\KWL,LGHQV| NDQVVD RPLVWDD MD WDL SLW!| SDQWWLQ
+DOOLWXNVHQ WRLPLQWDNHUWRPXV MPPRU MXONDLVHH KDOOLWXNVHQ WRLPLQWDNHUWRPXNVHVWO kY LR HQ BN B AR R 1 KW kD KRACKRW R MD

NHVW!Y\\WUDSRUWWL RKMDXVM!UMHVWHOP!VW! YXRGHOWD YRLPDVVD ROHYDQ V!!QWHO\Q PXNDLVHVWL RVDQD
. \KWL.Q YXRVLNHUWRPXVWD <KWL.NRNRXV S!WWL YDOWXXWWDD KDOOLWXNVHQ S!!W
ARG AR TSRV RLNHXNVLHQ MD PXLGHQ RVDNH\KWL_ ODLQ OXYXVVD WDUNR
9DUVLQDLVHQ \KWL_NRNRXNVHQ S!!'W _NVHW
O REEHEOLEEE B B Q Q = Q Siiw, HULW\LVWHQ RLNHXNVLHQ DQWDPLVHVWD S{{W NVHQ PXNDLVL
/DPRULQ YDUVLQDLQHQ \KWL,NRNRXV SLGHWWLLQ R VIOIGINK Y LY @DQQND Q XXV L QM UMHVWHOPL! VLWHQ HWW! YDOW

6HOYLW\V KDOOLQWR MD RKMDXVM!UMRRWHQWIN@PXNDLVHQD K\EULGLNRNRXNVHQD <KWL,NRNRRY DNNPNHALDGHM\G LV MR I NONLPH MDADEOYLIWAXON R 8@ LMRDRLNHXNVLHQ MD PX
RVDNNHHQRPLVWDMLHQ QLPLWA\VWRLPLNXQQDQ \KWL, NRNRRNVUNOWMW WHWWPRDHKGR® RNYINNHLGHQ \KWHHQODVNHWWX HC

YDVWDD QRLV? \KW | SURVH(%\AWWLD \KWL NDLNLVWD RVDNN
<KWL,NRNRXV YDKYLVWL WLOLQS|IW, NVHQ YXRGHOWD MD S}|IWWL HWW,; RVLQNRD HL DHWD P\,GVL

7TLHWRMD /DPRULQ RVDNNHHQRPLVWDMLBBH WwXNVHQ MIVHQLOOH MD WRLPLWXVMRKWDMDOOH Y D\O\W & WHIXSADXNBHHIV VRINGD VK \ Y RN\ VW B LVPH X0 © WIHR WIXRAHD LVHQ \
SDONLWVHPLVUDSRUWLQ NXLWHQNLQ HQLQW |/ @DOOLWXOWNVNMWIL NDWVDXVNDXGHQ DLNDQD

SDONLWVHPLVUDSRUWWL

<KWL, NRNRXV S|/ WWL KDOOLWXNVHQ SDONNLRLVWD KDO O Vi) oMMV RQX NV IOQM I @1 FDWAWN X V\RILYWH MD YDOLWVL

KDOOLWXNVHQ MIVHQLNVL XXGHOOHHQ 1LQD (KUQURRWKLQ, 3HH B RY WH S MR v Rk WR i Mgt v X RAAMIO M 1 UM H VW I \W\P LV H
5DQWDVHQ MD OLND 6WSKOEHUJLQ 3DONNLRW SHWHWWLLQ SWWiGHQRRPEOPORAWMRVEI B RYLPOPLKRREW X EWHN RRQS

M!VHQHQ VXRVLWHOODDQ KDQNNLYDQ \KWL,Q RVDNNHLWD PDUNNLQRLOWD MXONLVHVVD NDXSDQN!\QQLVV!
PXRGRVWXYDDQ KLQWDDQ SURVHQWLOOD KDOOLWXNYVHQ 3K KHIDIN REKWDNMDRDX RY 0 S IVOW.NQRMDWNNRDRA W KNQ 6 WSEKOEH L

RPLVWDD VXRUDDQ WDL Y;OLOOLVHVWL \KWL,Q RVDNNHLWD KIQHOOH PDNVHWWDYDQ EUXWWRYXRVLSDONNLRQ
NDNVLONHUWDLVHQ DUYRQ +DOOLWXNVHQ YDOLRNXQWLHQ M!VHQLVW! SI/WHWWLLQ VHXU

<KWL,Q WLOLQWDUNDVWDMDNVL VHN} NHVW!Y\WVUDSRUWRL®JPY VDU K WIMHRNKR WEo iR P QWD QHQ SXKHHQMRKWDN
WLOLQWDUNDVWXV\KWHLYV, (UQVW <RXQJ 2\ MRQND QLPH $ SPONLWIAAT LY EBLYRYHAMD LIFRBE VYRV BRWED SXKHHQMRKYV
VHN! NHVW!Y\W\WUDSRUWRLQQLQ YDUPHQWDMDQD WRLPLL .+7 OERRRBOWITHQY L

<KWL,NRNRXNVHQ S|I\W, NVHW MD S, \W|NLUMD RYDW NRNR Q RMDNNHHYPDLQY W R MWHND QLWYIW\VWRLPLNXQQDQ NRNRRQSDQR

\KWL,Q YHUNNRVLYXLOOD 2VDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQWD M!UMHVW!\W\L

\KWHV\GHVVI WRLPLNX DQ SXKHHQMRKWDMDNVL YDOLWWLL
9DUVLQDLVHQ \KWL,NRNRXNVHQ S|/ WW|P/W YDOWXXWXNVHW KDO LWX'NVH(%OH QQbQ Q Q

<KWL_,NRNRXV S!'WWL YDOWXXWWDD KDOOLWXNVHQ S§!VW\M @ VIUXKOL HK® W@ILWMKMLHQ ISKEBNQWHRKWDMD /DUVHQ )DP
ROHYLHQ RVDNNHLGHQ DQWDPLVHVWD S!!'W,NVHQ PXNDLVL@ HO/ML QX R0 DQYYN WKXINWRIQVERMBRGW®DMD 6XRPHQ 7HROOLVXX'
DQUHWIYIHQ RONNHGHQONXP | ! Y YRLRED\ KWHQY HQQA! Q - RVONHAD P I\ 4 -XXOLD .XUXQVDDUL ODNLDVLDLQMRKWDMD .HVNLQ!LQHQ (

YDVWDD QRLQ SURVHQWWLD \KWL,Q NDLNLVWD RVDNNHLV& DLNKGRWMWEXKNOEHHQ WV KNDROKCHWIKO B Q SXBENHDMRKWBMD /DPRU &
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.DWVDXVNDXGHQ ORSXVVD IDPRULQ MRKWRU\KP | Q NX:
SRUDW

8., sﬁa BRI Rpo0e
S BLMPXOVRM&WBWSDMRKWDMD

7LOLNDXGHQ S!!WW\PLVHQ \MMDINHIHGPRLWWL HWW! /DUVHQ )P
LAMQR YDLKWDD QLPH!P!QV! HGXVWDMDQ MD QLPLWWL 3HWWHU /DD

M!VHQHNVL NRUYDDPDD UHG /DUVHQL MRND QLPLWHWWL
: Q Q) QLQ Q a FKDUG +EOO RSHUDWLLYL
a

/"TKLSLLULWRLPHW -Hv¥%V 3HOD\R MRKWDMD (WHO, MD 3RKMRLV $PHULNND
: 5RE -DPHV MRKWDMD (XURRSSD MD $DVLD

/IDPRULQ RVDNH\KWL ODLQ PXNDLVHW O}KLSLLULODLQDW R(S B4 W B OB WA X R BB O 1k W H Wk HER $ VYN N
&

FDOOLWXNVHQ WRLPLQWDNHUWRPXV MRLSLLULWDSDKWXPDW OHUYL 2LNNRQHQ MRKWDMD ,KPLVHW MD NXOWWXXUL
NHVW!Y\WVUDSRUWWL

/IDPRU \ULW\NVHQ|

.RQVHUQL\KWL,LOOH DQQHWXW PHUNLWW YW ODLQDW

- HVWE YATVUDIS RIUWWIL (PR\KWL, RQ DQWDQXW /DPRU 5HF\FOLQJ 2\ OOH RVDNH\KWCHOD'\II_LO VW, PXNDLVHQ SIRPRODL QR SL
B E MGG GG HEE /DLQDQ WDNDLVLQPDNVXQ RQ VRYLWWX WDSDKWXYDQ YXF g M\ﬁ:fb Wﬁw\\//\{ D RU W\ VWL NHV('\QILFI)_OUVLV(\?/ o 0
ODLQDQVDDMDQ YDSDDVHHQ RPDDQ S!'RPDDQ OLLWW\Y'WU RpIW \>v:|f\) \|7\|/Y'IW / [%‘ INRBp .
VB RQLY Wi QMY B LY H%‘NR HBNLO.VW.Q P,

6HOYLW\V KDOOLQWR MD RKMDXVM|UMRUWROMDPWDDQ PDNVDD \KWL,Q VHOYLW\V MD NRQNXUVVL OoOd?(é;v g VW PH
KXRQRPPDOOD HWXRLNHXVDVHPDOOD 7|P;/Q VLV|LVHQ ODLSIS&N 'NF\Q% 658—!&5\/ W|X IJ%\J'\K

XONRLVWHQ ODLQRMHQ NXVWDQQXNVHHQ /DLQDQ PijU; WL%IQRSII%aW%\NEWQQQBQVNHVVk@/WNHI%b’%%ONNLRW WLOL

I [ I [
7LHWRMD /DPRULQ RVDNNHHQRPLVWDMB&BIQ VLV|OW\ S|'RPDQ OLV|NVL S}/ RPLWHWXW NRURW WXKDWWD HXURD

3!'RPDODLQDQ OLV!NVL HPR\KWL, RQ DQWDQXW /DPRU 5HF\FOLQJ 2\ OOH SLWN!DLNDLVHQ YLHUDDQ
S!'RPDQ HKWRLVHQ ODLQDQ PXRYLQNLHUU!W\VODLWRNVHQ LQ¥HINYR LIMQ LVOL OIDNORL W WOTFINLPNYMW. . MHYNGPIULQ WL
VLV!LVHQ ODLQDQ NRUNR RQ VLGRWWX HPR\KWL,Q XONRLVWHQ ODLQRMHQ NXVWDQQXNVHHQ /DLQDQ P!!U!

SDONLWVHPLVUDSRUWWL

WLOLQS!!W,VKHWNHOO! ROL PLOMRRQDD HXURD MRKRQ VLV!OW\ PDQ OLV!NVL S!'RPLW!s
NRURW /DLQDQ WDNDLVLQPDNVXQ RQ VRYLWWX WDSDKWXYDQ Y4 (GH YXRVLHQ U
DLNDQD

(GHOO! PDLQLWWXMHQ /DPRU 5HF\FOLQJ 2\ Q ODLQRMHQ OLVINV| HPR\KWL
PLOMRRQDD HXURD SLWN!DLNDLVLD ODLQDVDDPLVLD VHXUDDYLO_ 4D W\W!
3HUX /DPRU %ROLYLD /DPRU &ROXPELD /DPRU ,QGLD MD /DPRU 1t

0! RQ \KWHHQ
WL, LOW! /DPRUNFXDG /IDPRU
DQGV (PR\KWL,OO,

\KWHHQV | PLOMRRQDD HXURD SLWN|DLNDLVLD ODLQDVDDPLVLD VHXUDDYLOWD RVDNNXXV\KWL, LOW'

i}XVWDLQDEOH (QYLURQPHQWDO 6ROXWLRQV *X\DQD MD *DLFR 8-RHNI-||_|8DW§) RLKLK/I%&P$ QWDO 6#[8\/%_}_ :HA}/D 3RKMRLY $PHU

X\DQD B (XURRSSD MD $DVLD B (XURRSSD MD $DVLD
/KL ,W! MD $IULNND /1KL ,W! MD $IULNND

+HQNLO, VW, MD MRKWR
OXXWRNVHW MRKWRU\KP!VV!
7DPPLNXXWBHOW\R DORLWWL (WHO} MD 3RKMRLV $PHUDQNDHQUPO U NWND N AXHHQ

I I I
MRKWDMDQD MD MRKWRU\KP{Q MiVHQHQ| /IDPRULQ NRQVHUQLUDNHQWHHVVD HL WDSDKWXQXW PHUNLWMW

7TRXNRNXXVVD .70 1DOOH 6WHQPDQ QLPLWHWWLLQ WDORXV%%W&)MBN_V\}I_I}/I\R/ h{)?ﬂ(%/ilb\t QWIVHW—'NVL

DONDHQ
.RQVHUQLQ HPR\KWL,00! RQ 6DXGL $UDELDVVD NDNVL UHNLVYV
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2VDNNHHW MD NDXSDQN]\QWL 2VDNNHHQRPLVWDMDW

LAM@R /DPRULOOD RQ \NVL RVDNHVDUMD -RNDLVHOOD RVDNNHHO OB HBRIRIIINHGRG 11 §u WHMH xv  MD \WW |
RVDNNHHW WXRWWDYDW \KW!O!LVHW RLNHXGHW RVLQNRRQQ)%R/%QIRIHLV{PaRiyLL%LR_W\V' FYVWR UM EPRIRVYE HL WDSDKW.

2VDNNHLOOD HL ROH QLPHOOLVDUYRD 2VDNNHHW RQ ODVNHWMW X o&%\gHQ & XRPH v&?ﬂ?%%@uﬁﬁfh‘ REEVWb MDD vHN
U‘(VK M

MD NDLNNL RVDNNHHW RQ PDNVHWWX NRNRQDLVXXGHVVDDQPEV

[l 1

URAN TR Y BN ,'PRg NDDQ HVLWHW!'Q

/IDPRU \ULW\NVHQ! RVDNNHHW RQ OLLWHWW)\ (XURFOHDU )LQODQGLQ KDOOLQQRLPDDQ 6XRP DU\( VXXVM!IUMH PI{Q
[}
RN - l\(/glg RYDW NDXSDQN'\QQLQ NRKWHHQD 1DVGDT +HOVLQNL 2\ Q S,UVVLOLVWDOOD S VONNHLWD MBV OO HLYWD M1
NHVW!'Y\WVUDSRUWWL 6LMD/DNNHHQRPLVWDMDW NSO HQLVW!|
' 2VDNHS!'RPD MD RVDNNHLGHQ P!!U! TDUVHO )OPLOY RUSRUDWLRG 21 :

HVW!Y\\WUDSRUWWL 2VDNHS{{RPD HXU S S 6XRPHQ 7THROOLVXXVVLMRLWXV 2\ b b

2VDNNHLGHQ NRNRQDLVP; U; - - HVNLQ!LQHQ (O!'NHYDNXXWXV\KWL, ,0PDULQHQ

7TDORXGHOOLQHQ NDWVDXV

MRLVWD \KWL,Q KDOOXVVD b b ODQGDWXP +HQONLYDNXXWXVRVDNH\KWL, b b
6HOYLW\V KDOOLQWR MD RKMDXVM!'UMMUYWHEBEHRQPQWLRLNDLVWXQ OXNXP{iUjQ NHVNLDUYR /DUVHQ 1LFR %HQMDPLQ b b
WLOLNDXGHQ DLNDQD ODLPHQWDPDWR® b b b

3DONLWVHPLVUDSRUWWL ODLPHQQHWWX b b /DUVHQ JUHG -, UJHQ b b
2VDNNHLGHQ DQWLRLNDLVWX OXNXP!!U! WLOLNDXGHQ (OINHYDNXXWXVRVDNH\KWL, SHULWDV b

7LHWRMD /DPRULQ RVDNNHHQRPLVWDMRGQRV\D ODLPHQWDPDWRQ b b b b 6DQWLDJR *RQ]DOH] b
ODLPHQQHWWX b b b b &DSLWDO '"\QDPLFV 2\ b

ODUNNLQD DUYR PLOM HXU HVNLQ!LQHQ W\, HO!NHYDNXXWXV\KWL, 9DUPID

2VDNNHHQRPLVWDMLHQ OXNXP!lU! b b VXXULQWD RVDNNHHQRPLVWDMDD \KWHHBQW

VXXULQWD RVDNNHHQRPLVWDMDD \KWHHQW!

+DOOLQWDUHNLVWHU,LG\W \KWHHQV! b b
.DXSDQN!\QWL /DPRULQ RVDNNHHOOD 1DV GDT +HOVLQJLV V! /IDPRU &RUSRUDWLRQ 2\M Q KDOOXVVD ROHYDW

2VDNHYDLKWR NSO PLOM <KWHHQV] b b

RVXXV RVDNHNDQQDVWD

2VDNHYDLKGRQ DUYR PLOM HXU

31'W_ VNXUVVL YLLPHLVHQ! NDXSDQNI\QWLSILY!Q! HXU
<OLQ NXUVVL HXU

$OLQ NXUVVL HXU

/DUVHQ )DPLO\ &RUSRUDWLRQ 2\ RQ JUHG /DUVHQLQ P!'U\VYDOWD\K

OXLWD RVDNHNRKWDLVLD WXQQXVOXNXMD

2VDNHNRKWDLQHQ WXORV ODLPHQQHWWX

2VDNHNRKWDLQHQ WXORYVY ODLPHQWDPDWRQ

2PDS!'RPD RVDNH HXU

+LQWD RVDNHNRKWDLQHQ WXORV 3 ( QHJ QHJ
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2VDNNHHQRPLVWDMDW RPLVWDMDU\KPLWW LQ

LAMOR

2VDNH MD !'QLRVDINNHLVWD
1QLVW!b ROHYDW \KWHLV, W RPLVWLYDW \KWHHQV!

SO b

<ULWANVHW MD PXXWbhb

.RWLWDORXGHWbD

/IDPRU \ULW\NVHQ| (OJNH MD YDNXXWXVb

N
b

b
b

+DOOLWXNVHQ WRLPLQWDNHUWRPXYV MéONLV\KWHLV’Wb

NHVW!Y\\WUDSRUWWL S5DKDVWRIKWL, Wb

2PDW RVDNNHHWD

7TDORXGHOOLQHQ NDWVDXV

9RLWWRD WDYRLWWHOHPDWWRPDW \KWHLV W \KWHHQV|b

TXQWHPDWWRPDWD

b

6HOYLW\V KDOOLQWR MD RKMDXVM:UMkI\)(/w#&\P:}OVW:

b

SDONLWVHPLVUDSRUWWL

-RKGRQ RPLVWXNVHW

<(ML.Q KDOOLWXNVHQ M{VHQHW WRLPLWXVMRKWDMD MD MR¥
RVDNHWWD |
RVDNNHLVWD 7TRLPLWXVMRKWDMD -RKDQ *U,Q RPLVWL
MRKWRU\KP|Q M{VHQHW HLY ;W RPLVWDQHHW \KWL,Q RVDNNHL
O,\W\\ /I DPRULQ YHUNNRVLYXLOWD

ILSXWXVLOPRLWXNVHW

<KWL, HL YDVWDDQRWWDQXW YXRGHQ DLNDQD DUYRSDSHULP
LOPRLWXNVLD

2VDNHSRKMDLVHW NDQQXVWLQRKMHOPDW

/IDPRULQ KDOOLWXV RQ DLHPPLQ KHOPLNXXVVD SIIWWQ\W
RVDNHSHUXVWHLVHQ NDQOXVWLQRKMHOPDQ SHUXVWDPLVHVW
6 XRULWHSHUXVWHLVHVVD RVDNHSDONNLR RKMHOPDVVD RQ \N

2KMHOPDQ NRKGHU\KP|/Q NXXOXX QRLQ \KGHNV|Q DYD

2VDNNHHQRPLVWDMLHQ MDNDXWXPLQHQ RVDNNHLGHQ PiiUIQRXNPRY o MRKWRU\KP!Q MIVHQHW VHN! WRLPLWXVMRKWDMEC

OXNLHQ UDKDQD PDNVHWWDYD RVXXV +DOOLWXNVHQ DVHWW
WLOLNDXGHQ DLNDQD 5LLSSXHQ N\QQ\WDUYRMHQ VDDYXW
DLNDQD RKMHOPDVWD PDKGROOLVHVWL DQVDLWWDYDW SDON
DLNDQD

7LHWRMD /DPRULQ RVDNNHHQRPLVWDMQOH, 2PLVWDMLHQ FRPLVWDMRVWEHP!!'U! RVDNNHLVWSHD ONNLRW YDVWDDYDW DUYLROWD \KWHHQV! HQLQW!!Q

U b b
V] b b
U] b
U b

U b

U] b

U] b

U b

U b
7XQWHPDWRQ 1% 1% b
<KWHHQV! b b

/IDPRU HL ROH VXRUDDQ WDL Y|OLOOLVHVWL NHQHQN|/Q KHQNLO ,Q P}IUJ\VYDOODVVD VLWHQ NXLQ

PIJUI\WVYDOWD RQ P}|JULWHOW\ $UYRSDSHULPDUNNLQDODLQ
WLHWRLQHQ PLVW;|Q VHOODLVHVWD M{UMHVWHO\VW,|

OXYXQ S\N!O!VV! HLN! \KWL, ROH

MRND YRLVL MRKWDD P|{UJI\VYDOODQ YDLKWXPLVHHQ

<KWL,VV}] <KWL,Q RVDNNHLVWD WDL RPDQ S|/ RPDQ HKWRLVLVWD DUYRSDSHUHLVWD HL ROH

WHKW\ RVWRWDUMRXNVLD
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LAMOR

/IDPRU \ULW\NVHQ|

+DOOLWXNVHQ WRLPLQWDNHUWRPXYV
NHVW ] YWWVUDSRUWWL

.HVW]YW\WUDSRUWWL

7TDORXGHOOLQHQ NDWVDXV

7TLOLNDXGHQ M{ONHLVHW WDSDKWXPDW +DOOLWXNVHQ YRLWRQMDNRHKGRWXV

2VDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQQDQ HKGRWXNVHWo| NDXGHQ S!IWW\HVV! HPRVKWL.Q YRLWRQMDNRNHO
/IDPRU WLHGRWWL RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQHXUR B K@ RWWB W V®IDNOFRIQ WDSSLR ROL
&RUSRUDWLRQ 2\M Q YDUVLQDLVHOOH \KWL,NRNRXNVHOOH\KWLINRNXXNVRIORILH XIQWAD ! HRVGROW W D DH LHWWHWD MD WLOLNDXG
KDOOLWXNVHQ M!VHQWHQ OXNXP!'U'NVL YDKYLVWHWDDQ Y lY[RAW W RMWIHSEW R WD HWOW KDOOLWXNVHHQ YDOLWDDQ
XXGHOOHHQ Q\N\LVHW M!VHQHW 1LQD (KUQURRWK .DLVD /LSSRQHQ 7LPR 5DQWDQHQ MD OLND
I§|\6V§KOEHUJ /LVINVL QLPLW\VWRLPLNXQWD HKGRWWDD HWW! XXGHNVL KDOOLWXNVHQ M!VHQHNVL YDOLWDDQ $UL
CUWDQHQ

\KWL, WLHGRWWL HWW,| )UHG /DUVHQ ROL QLPLWHWW\ /DPRU &RUSRUDWLRQ 2\M Q
WRLPLWXVMRKWDMDNVL /DUVHQ RQ WRLPLQXW /DPRULQ KDOOLWXNVHVVD YXRGHVWD DONDHQ MD \KWL,Q
WRLPLWXVMRKWDMDQD YXRVLQD +/Q SDODD RSHUDWLLYLVHHQ MRKWRRQ NHVNLWW\/NVHHQ
HQVLVLMDLVHVWL /DPRULQ \PS|]ULVW , QVXRMHOX PDDQSXKGLVWXV MD HQQDOOLVWDPLVOLLNHWRLPLQWRMHQ

6HOYLW\V KDOOLQWR MD RKMDXVM|UNHKWW®PPLWHHQ S}]YDVWXXDOXHHQD RQ P\\QQLQ NDVYDWWDPLQHQ MD NDQQDWWDYXXGHQ

SDONLWVHPLVUDSRUWWL

SDUDQWDPLQHQ QiLOO} OLLNHWRLPLQWD DOXHLOOD /DPRULQ DLHPSL WRLPLWXVMRKWDMD -RKDQ *U,Q VLLUW\L
VDPDVVD \KWH\GHVV] NLHUU|W\VPXRYLSRKMDLVHQ XXVLR,OM\Q OLLNHWRLPLQQDQ WRLPLWXVMRKWDMDNVL

7LHWRMD /DPRULQ RVDNNHHQRPLVWDmPO%LhSHF\FOLQ‘] 2\ ,,Q *U,Q MDWNDD /DPRULQ MRKWRU\KP|Q M]VHQHQ} OROHPPDW DORLWWLYDW

XXVLVVD WHKW!YLVV!!Q Y!OLWW P!VWL

\KWL, WLHGRWWL HWW! /DPRU VLLUW\\ JOREDDOLLQ WRLPLQWDPDOOLLQ MRND NRUYDD DLHPPDQ
NROPHQ PDUNNLQD DOXHHQ UDNHQWHHQ 8XGLVWXNVHQ WDYRLWWHHQD RQ NHVNLWW!! MD YDKYLVWDD
JOREDDOLVWL P\W\QWL MD RSHUDWLLYLVWD MRKWDPLVWD VHN! PDKGROOLVWDD WRLPLQWRMHQ NHWWHU!
VNDDODDPLQHQ 6DPDOOD NRQVHUQLQ MRKWRU\KP!Q NRNRRQSDQRD PXXWHWWLLQ DONDHQ
7RLPLQWDPDOOLQ PXXWRNVHQ MD VXXQQLWHOWXMHQ UDNHQWHHOOLVWHQ XXGLVWXVWHQ RGRWHWDDQ WXNHYDQ
/IDPRULQ DLHPPLQ LOPRLWHWWXMHQ WHKRVWDPLVWDYRLWWHLGHQ VDDYXWWDPLVWD $LHPPLQ
RSHUDWLLYLVHQD MRKWDMDQD WRLPLQXW 5LFKDUG +LOO RWWL PXXWRVWHQ P\ W! YDVWXXOOHHQ P\ V
P\ \ QURRKVIZNQ URRIQ RKVIRY KP | W $1HP P DQP DUNNGD DOHMIQ SHXWXQHHQ
RU DQVEDARIDNHQMHQ SRMMP IVHQP\ | W Q. N IVHAP DUNNGD DOHGHQ NRKVENIAS RE -DP HV
HVXV3HD RD$] [] $C2 VWP DQVIWAY! W KW, Q

\KWL, WLHGRWWL HWW! /DPRULQ KDOOLWXV RQ S!!WW!Q\W S!LYLWW!! \KWL,Q SLWN!Q DLNDY!OLQ
WDYRLWWHLWD MD QRVWDD NDQQDWWDYDQ NDVYXQ \KWL,Q W!UNHLPP!NVL WDYRLWWHHNVL /LV!WLHWRD
+DOOLWXNVHQ WRLPLQWDNHUWRPXNVHQ NRKGDVWD SLWN!Q DLNDY!OLQ WDORXGHOOLVHW WDYRLWWHHW
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$YDLQOXNXMHQ ODVNHQWDNDDYDW

LAMQR 7XQQXVOXNX /DVNHQWDNDDY D 7XQQXVOXNX /DVNHQWDNDDY D
\WW _NDWH (%,7'$ JLLNHYRLWWR SRLVWRW MD DUYRQDOHQWXPLVHW <KWL.Q RVDNNHHQRPLVWDMLOOH NXXOXYD WL
7XORV RVDNH (36

JLLNHYRLWWR SRLVWRW MD DUYRQDOHEYHHYWEPDWRQ HX BRBQRWHWWX NHVNLP!IUILQHQ XONRQD ROHYL}

J\WW _ NDWH (%,7'$ OXNXP U]

/LLNHYDLKWR
/IDPRU \ULW\NVHQ!
5DSRUWRLWX (%.7'S OLLNHWRLPLQQI7XxORV RVDNH (36 <KWL,Q RVDNNHHQRPLVWDMLOOH NXXOXYD WL
+DOOLWXNVHQ WRLPLQWDNHUWRPXV MD XXGHOOHHQM!UMHVWHO\WXRWRW NXOXW ODLPHQQHWWX HXURBDLQRWHWWX NHVNLP!IUILQHQ XONRRQD ROHYLE
I I [} 1 I 1
NHVW!Y\\WUDSRUWWL JLNDLVWX NAWW NDWH P XXKXQ NXLQ S{LYLWWILVHHQ OLLNHWRLPI OXNXP!!U! VLVIOW!HQ SRWHQWLDDOLVHW RV

S\WA\YLHQ RPDLVXXVHULHQ P\\QWLYRLWWR WDSSLR

%, 7" 2PD S!'RPD
HVW!Y\WVUDSRUWWL (%.7°% YDKLQJRQNRUYDXVWXRWRW NXOXW OLLRRWRDBDQ WRMWHDY W H = - [vv
' : \KGLVW!PLVHVW! DLKHXWXYDW WUDQVDNWLRPHQRW 7DVHHQ ORSSXVXPPD U VDDGXW HQQDNRW
7DORXGHOOLQHQ NDWVDXV OLVWDXWXPLVHHQ OLLWW\Y W NXOX 2PDQ S!'RPDQ WXRWWR 7LOLNDXGHQ YRLWWR
5DSRUWRLWX (%,7'$ OLLNHWRLPLQQI 52( 2PD S|/RPD NHVNLP!IULQ NDXGI—‘Q DLNDQD

6HOYLW\V KDOOLOWR MD RKMDXVM!'UMHVWHOP!'VW! XXGHOOHHQM|UMHVWHO\WXRWRW NXOXW OLLNHWRLFPLUQWRMHQ WDL

Q ! S PXXKXQ NXLQ SILYLWW!LVHHQ OLLNHWRLPLWAN QyQWHKWG ¥ kB o—wriwmi— 2o Q YHURMD UDKRLWXVWXRWRL
3DONLWVHPLVUDSRUWWL 2LNDLVWX N'\WW_NDWH S\V\YLHQ RPDLVXXVHULHQ PWQWLYRLWWR sgWDSSLR 2PD S!'RPD NHVNLP!!ULQ NRUROOILVHW UDKRI

(%,7'$ YDKLQJRQNRUYDXVWXRWRW NXOKW OLLNHWRLPLQWRMHQ NHVNLP!'ULQ

\KGLVW |PLVHVW| DLKHXWXYDW WUDQVDN

7LHWRMD /DPRULQ RVDNNHHQRPLVWDMLOOH OLVWDXWXPLVHHQ OLLWW\Y!W NXO X

BSLWN|DLNDLVHW NRUROOLVHW YHODW 3LW
YXRNUDVRSLPXVYHODW /\K\WDLNDLVHW NRUR

JLLNHYDLKWR L HWWRYHONDDOWXP LY Dy MWD LNDLVHW YXRNUDVRSLPXVYHODW U 5C
JLLNHYRLWWR (%,7 7LOLNDXGHQ YRLWWR HQQHQ UDKRLWXV} YYENNLVDDPLVHW U 5DKRLWXVDUYRSDSHULW
O\K\WDLNDLVWHQ YDURMHQ VLMRLWXNVH

/JLLNHYRLWWR
/JLLNHYRLWWR (%,7 [ 2PD S|{RPD

/LLNHYDLKWR L | . 9DLKWR RPDLVXXV .RURWWRPDW O\K\WDLNDLV
5DSRUWRLWX (%,7 DUYRQDOHQWXPLVHW oL EHMURMYWY-Mb R v WHRYWRWWRPDW O\K\WDLNDLVHW YHODW SRLV O
OLLNHWRLPLQWRMHQ \KGLVW!PLVHHQ OLLWW "~~~ 77 == s
OLLNHWRLPLQQDQ XXGHOOHHQM!UMHVWH 6DDGXW WLODXNVHW 7LOLND\);(\;IVHHQHS(L)ND'\D/gav\\/’V[\;iV‘E’)ﬁ“\"(:Q B DNDVW
S LNDLYWX OLLNHYRLWW%OLE;K?NyWRLPLQWRMHQ WDL PXXKXQ NXLQ <y cuneeimeenn e
LENHWRLPLQWDDQ OLLWW\YLHQ S\W\YLHQ,RBBLYXXVHIAHQ 7XOHYDLVXXGHVVD WRLPLWHWWDYLHQ DVLDN
PWQWLYRLWWR WDSSLR YDKLQJRQNRUYDXVWXRWRW “NXOXW \KWHHQODVNHWWX DUYR

OLLNHWRLPLQWRMHQ \KGLVW;PLVHVW; L ,yoNLO VW, Q HVNLP!'U!LQHQ KHQNLO VW.Q OXNXP!!U! HGH
WUDQVDNWLRPHQRW  OLVWDXWXPLVHHQ NHyNLP!I'UILQHQ OXNXPWUOLNDXGHQ ORSXVVD VHN! MRNDLVHQ UDSRL
5DSRUWRLWX (%,7 DUYRQDOHQWXPLVHW OLWLOLNDXGHQ DLNDQD NDOHQWHULNXXNDXGHQ ORSXVVD
OLLNHWRLPLQWRMHQ \KGLVW!PLVHHQ OLLWW\YLVW! NRKGLVWXNVLVWD
OLLNHWRLPLQQDQ XXGHOOHHQM!UMHVWHO\WXRWRW NXOXW
OLLNHWRLPLQWRMHQ WDL PXXKXQ NXLQ SILYLWWI!LVHHQ
2LNDLVWX OLLNHYRLW\NQLk%HﬂNRLPLQWDDQ OLLWW\YLHQ [S\V\YLHQ RPDLVXXVHULHQ
PWQWLYRLWWR WDSSLR YDKLQJRONRUYDXVWXRWRW NXOXW
OLLNHWRLPLQWRMHQ \KGLVW!PLVHVW! DLKHXWXYDW
WUDQVDNWLRPHQRW OLVWDXWXPLVHHQ OLLWW\Y!W NXOXW

/ILLNHYDLKWR
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HVW  YWUDSRUWWL
<OHLVHW WLHGRW

LAMOR

/IDPRU \ULW\NVHQ|

+DOOLWXNVHQ WRLPLQWDNHUWRPXV I\ﬁ%SG SOHLVHW WLHGRW

I
NHVW!Y\W\WUDSRUWWL % 3 HVW ] YWVHOYLW\NVHQ \OHLVHW ODDWLPLVSHUXVWHHW
%3 (ULW\LVRORVXKWHLVLLQ OLLWW\Y|W WLHGRW
.HVW]Y\\WWUDSRUWWL *29 +DOOLQWR MRKWR ™MD YDOYRQWDHOLQWHQ URROL

*29 <ULW\NVHQ KDOOLQWR MRKWR MD YDOYRQWDHOLPLOOH WRLPLWHWWDYDW WLHGRW MD QLLGHQ

N!VLWWHOHP!W NHVW!Y\\WDVLDW

*29 . HVW!YWWHHQ OLLWW\Y!Q VXRULWXVN\Y\Q VLV!OO\WW!PLQHQ NDQQXVWLQM!UMHVWHOPLLQ

29 /DXVXQWR KXROHOOLVXXVYHOYRLWWHHVWD

<KWHLVNXQQDOOLVHW WLHGRW *29 B5LVNLHQKDOOLQWD MD VLV!LQHQ YDOYRQWD NHVW!Y\WWUDSRUWRLQQLQ RVDOWD

6%0 6WUDWHJLD OLLNHWRLPLQWDPDOOL MD DUYRNHWMX

6%0 6LGRVU\KPLHQ HGXW MD Q!NHP\NVHW

7DORXGHOOLOHO NDWVDXV 6%0 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN! QLLGHQ YXRURYDLNXWXV VWUDWHJLDQ
MD OLLNHWRLPLQWDPDOOLQ NDQVVD

BHOYLW\V KDOOLQWR MD RKMDXVM!UMHVW.KIPXMROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLV MD
DUYLRLQWLSURVHVVHLVWD

3SDONLWVHPLVUDSRUWWL ,52 <ULW\NVHQ NHVW!YWVVHOYLW\NVLVV! KXRPLRRQ RWHWXW (656 VWDQGDUGLHQ

WLHGRQDQWRYDDWLPXNVHW
7LHWRMD /DPRULQ RVDNNHHQRPLVWDMLOOH

<OHLVHW WLHGRW

<PS!ULVW, Q OLLWW\Y!W WLHGRW

+DOOLQWRWDSDWLHGRW
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LAMOR

/IDPRU \ULW\NVHQ|

+DOOLWXNVHQ WRLPLQWDNHUWRPXV
NHVW ] YWWVUDSRUWWL

HVW!YW\WVUDSRUWWL
<OHLVHW WLHGRW
<PS!ULVW, Q OLLWW\Y!W WLHGRW
<KWHLVNXQQDOOLVHW WLHGRW
+DOOLQWRWDSDWLHGRW

7TDORXGHOOLQHQ NDWVDXV

(656 <OHLVHW WLHGRW
%3 .HV'\VVHOYLWWHWMHW\ODDWLPLVSWHIBXVWHMW.VRORVXKWHLVLLQ OLLWW\Y|

/IDPRULQ NHVW!Y\WWUDSRUWWL RQ ODDGLWWX 6XRPHQ NLUMDLAPIMYRWBHW MD \ULW\VWHQ
NHVW]YWVUDSRUWRLQWLGLUHNWLLYLQ &65' PXNDLVHVWL /HPRU RG RWWDOXW NAWW TGV (65570 P''ULWWHOHP!'W DLND
NHVW]YWVUDSRUWRLQWLVWDQGDUGLHQ (XURSHDQ 6XVWDIBATJILWWHOHRPLUYWT' NAVNLSLWNIQ WDLK6SO6WN!Q DLNDY!OLQ DLN
MRKMDOWD .HVW!YWVWLHGRW SHUXVWXYDW &65' YLLWHNHK\NVHQ PXNDLVHVWL WRWHXWHWWXXQ

NDNVRLVROHQQDLVXXVDUYLRLQWLLQ '0$ /DPRULQ '0$ VLVBOWNHWWNERW QWILWPR | RYH QDWW VPRWOWLO | KWHHW MD WXORV
YDLNXWXNVLVWD ULVNHLVW! MD PDKGROOLVXXNVLVWD MRIQ QD! RQD SOXNWL VDR W Qv VKBV AD RRWUX R U INRK WRXOOLVLVWD N!
HS!IVXRULHQ OLLNHWRLPLQWDVXKWHLGHQ NDXWWD MD VH §DBMWMW RP YKW L@ DOUNRRNHHMWMIMKE O WD ERRSSKSS HER WL HW R M D
/[LVIWLHWRMD '0$ VWD RQ NRKGDVVD ,52 . XYDXV SURVHVVRNRKW ROGRQOALYWH ESHOXUWWISUWKMO WLNWRH®D NXWHQ WRLPL
MD PDKGROOLVXXNVLHQ WXQQLVWDPLVHNVL MD DUYLRLPLVHNWMIRLQWLPHQHWHOPL! 7LHGRW DUYRNHWMXQ HVWLPDDWHL

UDSRUWRLGDDQ QLLGHQ WLHWRMHQ \KWH\GHVV! MRLKLQ QH
/DPRULQ NHVW!Y\WVVHOYLW\V RQ ODDGLWWX \KWL,Q NBQMRODLGRLGXQ WLOLQS!!W,NVHQ PXNDLVHQD

NRQVROLGRLQQLQ ODDMXXV VHN] DUYRNHWMXQ DONX MD Q&YSORULO U FKVERWVR XID\W WK & 8 QPXNIDAAYIBWXMHQ PLWWDUHLGH
WLOLQS!/W,NVHQ NDQVVD 6HOYLW\V NDWWDD VDPDW \NVLNFRSHRWND /DRBXVRQRSRYWRXLRABLMDXWW LKXRQHNDDVXS!!'VW M
WLOLQS| W, NVHVVIQ W\WJU\KWL,LQ] WDL \KWHLVLQ} WRLPLQWRHIRUZDDNMXYWRENORWLBQ UDAHD Y MAXV !
NHVW!YWVUDSRUWRLQQLQ XONRSXROHOOH <NVLW\LVNRKWDLQHQ OXHWWHOR NHVW!YWVUDSRUWWLLQ
VLVIOW\YLVW! \KWHLV ,LVW! RQ HVLWHWW\ YXRGHQ WLO (S ' NWOARYWRKQWALYDDWLREVWHQLYDUNHQQXYV MD \KWHLV, |

6HOYLW\V KDOOLQWR MD RKMDXVM UNMHYWVWPHIRW 1!P! WLHGRW RQ VLV!OO\WHWW\ YLLWW D X NMHERL NG \WB N RAWIRSORHQMOW L iV X MIDLUINNLR WOV VD WX QQLVWHW X

SDONLWVHPLVUDSRUWWL

UDSRUWLVVD HVLWHW\W WDORXGHOOLVHW WLHGRW SHUXYVWXK®RO/MIPRAKCEHWRKNVW H QDWIQOUD S R WWNRLIDKQ WD HQVLVLMDL
WLOLQWDUNDVWHWWXXQ WLOLQS||\W NVHHQ HOOHL WRLVLQDIPIRWNWIDQWLYDDWLPXVWHQ PXNDLVHVWL

7LHWRMD /DPRULQ RVDNNHHQRPLVWDMLOOH
5DSRUWRLGXW OXYXW VLV/OO\WHW |/Q NHVW|YWUDSRUWWLUD® RNRNBRQRUWRIGH VWVINVQ WHWUD\BEWILW. GKHDHLY NRKWDLVHW W

RVDOWD O0!'U\VYDOODWWRPLHQ RPLVWDMLHQ RVXXNVLD HO ROH W R MBVOWID SBROY QD NNMR ALV DS RKIWHLWW HMQD \PS!ULVW
WRLPLQWRMHQ RVDOWD UDSRUWRLGXW WLHGRW VLV!OW!Y!W NXLWHQNLQ YDLQ /DPRULQ RPLVWDPDQ RVXXGHQ
+DQNLWXW MD OXRYXWHWXW \KWL,W RWHWDDQ KXRPLRRQ 856 3J PRRBWX L HY GHW R BRWMKE PK® WKV Wi PLQHQ PDDSH
HVLPHUNLNVL VLLW! S!LY!VW! DONDHQ MROORLQ /DPRU vDD BLWYWPVYHooODQ KDQNLWXVVD \KWHLV,VV! DLQD

VLLKHQ S!LY!!Q DVWL MROORLQ /DPRU OXRSXX N\WHLVHQ \RWH2YO® PWYXFRhHQ pvWDNVHONG | SLPRRRHFQXW PDWHULDDOL

/DPRULOOD HL ROH W\W!U\KWL,LW! MRWND ROLVL M!WHWW®& NHMWRYRQRY PFRAIR K RYRLY %o M EXRMRMOYWHHPLW  3XKGLVWHI
SRVLWLLYLVHQ YDLNXWXNVHQ PLWWDUL

/DPRU HL ROH NI\WW!Q\W PDKGROOLVXXWWD M!WW!!' W!VW! NHVW!Y\WVVHOYLW\NVHVW! SRLV PLW!!Q

WLHWRMD MRWND OLLWW\Y!W LPPDWHULDDOLRLNHXNVLLQ <WWWHWWRWRHKWRR @ HMWD W L IDQRW DFROQV O RW & OVR WKL (65 61 L \R KW L H Q
PDKGROOLVXXWWD M!WW!! SRLV NI\QQLVV! ROHYDD NHKLW\MW W\ Da5 @ XY RMLHRPW B WIRQ B FR/D Y WDVDVILRL WDY !'W WI\VLQ NDW
NRVNHYLD WLHWRMD NXQQRVWXVSDOYHOXLGHQ WXRWWDPLD SRVLWLLYLVLD YDLNX
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OXXWRNVHW NHVW]!YWWVWLHWRMHQ ODDWLPLVHVVD WDL HVLRMWIPLWHY WO LLNHYDLKGRQ RVXXGHVVD 0\,V WRLPLQWDPHQRM

/IDPRU RQ WHKQ\W M!OMHPS!Q! NXYDWWDYDW PXXWRNVHW NHWRMMUXNWY KNRERMAHQ Y RENPUEWW IKYYD @Y XLVVD PLQN] VHXU
LAMOR HVLWW!PLVHVV! YHUUDWWXQD YXRWHHQ OXXWRNVHW ROXNPLWWHWXH WBEELQVABNRRH®HQ 2S([ RVXXV ODVNHH  SURV
PXNDLVHVWL
6LLUW\P!V!!QQ,VWHQ N!\WW,

OXXWRNVHW FVVWWRQPRVWXVWRLPLQWDDQ OLLWW\Y W \KWH LYPRRKRUD DWHWRWY QX@/R& $UYRNHWMXQ W\ QWHNLM|W MD 6 9D
/IDPRU \ULW\NVHQ|

UDSRUWRLWLLQ YXRQQD RVDQD VWDQGDUGLQ (656 ( 5HROK@QDH @ LMWYW WD NDRMNVROWRYDOWRKWDUYLRLQWLQVD SHUXYV
+DOOLWXNVHQ WRLPLOWDNHUWRPXY RENPLVLD WLHWRMD PXWWD YXRQQD QH UDSRUWRLGDDRD RGRQ D LW\W QQGHIADGLIQ Y&56HQ YDLNXWXNVHQ MD ULVNLQ OLL)
NHVW! YWY UDSRUWWL 3LODDQWXPLQHQ PXNDLVLD WLHWRMD 8XGHOOHHQOXRN LW8N HO R VNDXOWDLY WIDFPR S DW X @O LQWD PSRMLAVLLYLVHQ YDLNXWXNVHQ

' \PS!ULVW ,NXQQRVWXVSDOYHOXMHQ OXRQQHWWD MRVVD SIYDQRIMXNNVHQOQ RQ \H QN HW.RINMD VY WURVHVVLVWDPPH RQ NRKG
HVW!Y\\WWUDSRUWWL SLODDQWXPLVHQ Y!KHQW!PLQHQ HLN! NLHUWRWDORXYV 9 H URNOH.@XMLIVHAGHRQYV YRDQ. NOXXVR XIV. W HQ WXL VB V W@ MMOD P IVKGROOLV X XN V|

XXGHOOHHQ OXXWRV NRVNHH DLQRDVWDDQ HVLWW!PLVW D RmMD YHLON! QRIXXW R\ D& \HPP!L! Q/ UIDBR\WPWR LVX MV L! M!WW!P!OO! SRL\

<SOHLVHW WLHGRW DUYRMD (656 Q OLLWWHHQ & PXNDLVHVWL 7!P! O/KHVW\PLVWDSD KHL
ROHPDVVD SHUXVNN\W!QQ , W PXWWD VIVWHPDDWWLVWHQ KXR
<PS!ULVW OLLWW\Y!W WLHGRW DHOWKOURGY 1A .
! 20 ! OXXWRNVHW UDSRUWRLQBBQ O HWQDN \WW, MD NLHUWRWRORKUXXM!UMHVWHOPLHQ UDNHQWDPLQHQ NDWWDPDDQ
<KWHLVNXOODOOLVHW WLHGRW VWDQGDUGLQ PXNDLVLD WLHWRMD HL UDSRUWRLGD YXRGHQWB NHV%Q@F&WQ(A/@V&[DITI&QQQ@ OLLWW\Y!W Y!KLPP!LVUDSRU
XXGHOOHHQOXRNLWWHOXQ VHXUDXNVHQD ( VWDQGDUGLQ NRWIHRRMW 551 O QO MR MW viw RM DY BBSRIGN LvvD NDWHW)
+DOOLQWRWDSDWLHGRW DUYLRLWLLQ HS!ROHQQDLVLNVL 7!P! DUYLRLQWL WRWHXWHWDDQ XXGHOOHHQ .LOSLODKGHQ NHPLDOOLVHQ
NLHUUIW\VODLWRNVHQ N{\QQLVWIWW\| *29 +DOOLQWR MRKWR MD YDOYRQW!
7DORXGHOOLQHQ NDWVDXV
. (656 6 2PD W\, YRLPD UDSRUWRLGDDQ NRNRQDLVXXGHVVDD/DPRULQ VOLQ MRKWR ™ NRRVWXX KDOOLWXNVHVWD VHQ YDOLR
6HOYLW\V KDOOLQWR MD RKMDXVMIUNHYWHBBIYWELQ VLLUWIPIVIIQQ,VW! YXRQQD PXWWD UCMRWND HEXVWDYDW NRUNHCQWD VWUDWHJILVHQ YDOYRQQDQ
3DONLWVHPLVUDSRUWWL WI\WWLPJUJLVHVWL (656 6 Q PXNDLVHVWL 9HUWDLOXWLHGRITIPT""HOLPHW YDVWDDYDW /DPRULQ WRLPLQWRMD RKMDDYLHQ
UDSRUWWLLQ VRYHOWXYLQ RVLQ K\YINV\PLVHVW! PXNDDQ OXNLHQ NHVW!Y\WWWHHQ KDOOLQWRR
7LHWRMD /DPRULQ RVDNNHHQRPLVWDMLOOH . ISI‘RDOHI?%I_\A%HR\LVI <KWL Q KDOOLOWR MRKWR MD YDOYRQWDHOL
OXXWRNVHW PHQHWHOPLVV] 9HGHQNXOXWXNVHQ ODVNHQWINH(NRINHGH 200 WIAR N MENH S WX M Dy W HWWXD NLLQWL W! W
\KGHQPXNDLVWHWWX NDLNNLHQ WRLPLQWDPDLGHQ RVDOWL) (656 ( Y UDWLPXVWHQ PXNDLVHVWL YXRGHQ
YHUWDLOXWLHGRW RQ RLNDLVWX N\WW{HQ WDUNLVWHWMNXDU P& KW Id@ R/iX N vMOLOND INVRNNRKEIPLW X DML WHIW HQ VHOODLVLD
NRKGDVVD ( 9HGHQNXOXWXV MD NRNHPXVWD MRWND RYDW ROHQQDLVLD \KWL,Q VWUDWHJ

WHXWXPLVHQ YDOYRQQDQ Q!N ,NXOPDVWD <NVLWW!LVWHQ
OXXWRNVHW (8 Q OXRNLWXVM'UMHVWHOP,I-QDEIXIDLQH-II‘(DVFDXGR){JI% (RIWW(SHQB((ye{

(% NRNHPXNVHQ NDXSDOOLVWHQ MD \KWL,
NLHUU/W\VODLWRYV MRND ROL DLHPPLQ OXRNLWHOWX WRLR ﬁéﬂ% WI:}ﬁ_\{_| DVLDQWXQWHPXNVHQ VHI‘
SHUXVPXRGRVVD DOOH RQ DUYLRLWX XXGHOOHHQ MD OX IHD&KIVL&&%OIQFI{_' @ng Pd_\QLVB WHPXNVHQ +DOOLWXN
ODWHULDDOLHQ WDOWHHQRWWR YDDUDWWRPDVWD M'WWH(—@/ OLLLI\YHMI\ﬁLLgE(SélB XNV[§ g&w V\ﬁgl DLVWD \PP!UU\VW! \

MIWWHHQN|VLWWHO\WRLPLQQRW UDSRUWRLGDDQ Q\W WRL KLDQ) H%%)& M\@H X\YY_GRVU\K

NXYDVWDYDW SDUHPPLQ N\WHLVWHQ WRLPLQWRMHQ WRGH L\yl\\INI-P %D (?< VW W%I{}WWQLQ&(Q)EJ{)\(/\O(/ Y?LﬁJbY DOVD
YDVWDDYDVWL <NVLW\LVNRKWDLVHW WLHGRW HVLWHW|Q \(I§SQUQ Nkwg\yw#{%Hﬁwmp X\Nﬁl\é% %V\MH%V(B'B\Y)Y)PVDVLDQNNI

JLVINVL OXRNLWXVM!'UMHVWHOP!NHOSRLVWHQ PXWWD HL O RNRDF LV R RRERAROPLY BRR KBRRAPHY IR PR MWRYPHEP O YRD /DF
OLLNHYDLKWRD RQ RLNDLVWX YXRGHQ RLNDLVWXLVVD OHYONMRAMR O QB P Y S XWX @ Rl VD WXQQLVWHWWXMD ROH
SURVHQWWL\NVLN.Q ODVNX OXRNLWXVM!UMHVWHOP!NHOSRLVHQ PXWWD HL OXRNLWXVM!UMHVWHOP!'Q
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_.RQVHUQLQ MRKWRU\KP! NRRVWXX /DPRU NRQVHUQLQ W R L P+ DXV IMRXNWIHOIWDN IV H\Y DADIRX N DNRW WADWDIOLRD X QQDOOD MD NRQ\
RSHUDWLLYLVHVWD MRKWDMDVWD KHQNPAWMW, NR O PNXOWDWRDINN KIRKIDD NDIP\RW DQV NN YW ! Y\WWDVLRLGHQ YDOYRQQDVVD 1P
LAM@R DOXHHVWD YDVWDDYLVWD MRKWDMLVWD MRWND HGXVWDYR® P!KULMG QWAD/ $PRIUNMOK B'W & DY QML B KSMRUVDDWWHLVVD MD
$PHULNDQ VHN! (XURRSDQ -RE VSRV LIORY @ OXHLRWD DP LV D O X H IMDDVRIYQDWD OLRNXQWLHQ W\ M!UMHVW\NVLVV!
RSHUDWLLYLVHW Y DO P MEBGHHIW LW DOR XIMKDQVVQWR MRQND OLVINVL MRKWRU\KP!OO! RQ
DOXHHOOLVWD PDUNNLQDQ!NHP\VW! WRLPLQWD\PS!ULVW LVW®YNPMBXHYRBHRIHQMD WPNHH KDOOLWXVWD NHVW;YWVUDS

T F R LSRN G VLGRVU\KP!VXKWHLVWD /DPRULQ NHVNHLVLOO! PDDQWLHWHIRENYRBBLBR® MANKORROYEQ KUWR QR RN WS PLRAREVWHO XV
Q X 'L VHHQ YDOYR
+DOOLWXNVHO WRLPLQWDNHUWRPXYV MYLDQWXQWHPXV NHVNLWW\\ HQVLVLMDLVHVWL VLLKHQ Hukﬂwg‘\f]\H%éWé\/PﬁB%@/Hﬁé,g'ﬁ/\?%ﬁga%%%%y@@gHooI(_?VLD N
NI U SR UL VKWHLVW\ VV! MRKWRU\KP!Q NDQVVD HGLVW!! (6* Q!N ,NRKWVR8YRRvHTIY R WP R i
1
' OLLNHWRLPLQWDS!!W NVLLQ NHKLWW!! (656 UDSRUWRLQWLMNWHYERERQ MY XpNHOWHBBQQRLVVD WXQQLVWHWXW NHVW,Y
HVW!Y\\WUDSRUWWL NHVW!Y\WVYDOPLXNVLD NRNR RUJDQLVDDWLRVVD ULVNLDUYLRLQWLSURVHVVLLQ
<OHLVHW WLHGRW 7RLPLYDOWDLVWHQ MD HL WRLPLYDOWDLVWHQ MIVHQWHQ O XNREWXVHRKWDNEMEP MER YV HHRLERRM KipW R UVKP YDVWDDYDW
YDOYRQWDHOLPLVV! VWUDWHJIJLDDQ SROLWLLNNRLKLQ MD S!LYLWW!LVHHQ MRKWD|
<PSIULVW,,Q OLLWW\Y!W WLHGRW WDORXVMRKWDMDOOH MRND RQ NRQVHUQLQ MRKWRU\KP!Q M!
7DUNDVVBRONLWVHPRYVHUQLOURKWRU\KP!OOH MD KDOOLWXNVHOOH Y!KLQW!'Q NDKGHVWL Y
<KWHLVNXQQDOOLVHW WLHGRW 7TLHGRQDQWR +DOOLWW(D/OLRNXQ’WDLRNXI@R\/I‘D\NRU\KP:NDXWWD
/ILLNNHHQMRKWRRQ RVDOOLVWXYDW M|VHQHW
*DOOLQWRWDSDWLHGRW OXXW M!VHQHW +DOOLWXNVHOOD RQ NHVW!YWVDVLDQWXQWHPXVWD VHQ M!VH
7DORXGHOOLQHQ NDWVDXV CIVHOL! \KWHHQV! S!'WHYWNVLHQ NDXWWD 7!P! DVLDQWXQWHPXV RQ HULW\LVHQ
1
T RLPLYDDO MRKWRRO NXXOXPDWWRPDW ROHQQDLVLD YDLNXWXNVLD ULVNHM! MD PDKGROOLVXXNVLD
6HOYLW\V KDOOLQWR MD RKMDXVM!UNHVYEKEBWWRPDW MIVHQHW ONP 18 HGHOOHHQ MRKGRQ UDSRUWRLQQLQ V!!QWHO\S!LYLW\VWHQ N
RVDOOLVWXPLVHQ NDXWWD PXNDDQ OXNLHQ ROHQQDLVWHQ |
) O LA VU D e SR AT L 5LLSSXPDWWRPLHQ KDOOLWXNVHQ M!VHQWHQ . Q Q QI QQ Q
SURVHQWWLRVXXV 18 K\Y'NVI\PLQHQ (656 WRWHXWXNVHQ N\SV\HVV! /DPRU YRL DUYL
ZLHWRMD /DPRULQ RVDNNHHQRPLVWDMLOOH VIVWHPDDWWLVHPPDOOH NHVW!Y\WVN\Y\NNWNVLHQ NHKLWW!PL
6XNXSXROLMDNDXPD OXNXP!!U!Q! MD SURVHQWWHLQD \OLPP!Q MRKGRQ KHQNLO VW VW!
9XRGHQ DLNDQD WDYRLWWHHQDVHWDQQDOOH P!!ULWHWW)
EXNXSXROLo $00OH u <OL QRXGDWHWWX NDLNLOWD RVLQ +DOOLWXV VDL S!LYLW\NVL! R
MDNDXPD YXRWLDDWXRWLDDWXRWLDD , \ , L
<OLPPIO MRKGRO KHQNLO@(XNXSXROL‘KHQNLogoKHQNLO’OKHQNLOJ\)/KIHVW,Y\\VVXRULWXVN\Y\VWl PXWWD HL K\Y!NV\Q\W P!!U!OOLVL
UVKP! PIIU! MDNDXPD PIIU! PIIU! PIIU! PIIULWW!PLQHQ RQ YLHO! NHVNHQ 7DYRLWWHLGHQ P!!ULWW!F
T DOOLWXY HS!YDUPXXV (656 WRWHXWXVRKMHLVWXNVHVWD WDYRLWHWD

HGHOO\WW!P!OO! WDYDOOD VHN! NHKLWW\Y!VW! VI!QWHO\WXO

OLHV NRVNHYDDQ YDOYRQWDDQ OLLWW\Y!W KDOOLQQROOLVHW SUR
1DLQHQ VI'IQWHO\WHONH\GHQ SDUDQWXHVVD PXNDDQ OXNLHQ V!'QQ.O
.RQVHUQLQ MRKWRU\KP| UDSRUWRLQQLQ NDXWWD

OLHV

1DLQHOQ
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LAMOR

/IDPRU \ULW\NVHQ|

+DOOLWXNVHQ WRLPLQWDNHUWRPXV
NHVW ] YWWVUDSRUWWL

HVW!YW\WVUDSRUWWL
<OHLVHW WLHGRW
<PS!ULVW, Q OLLWW\Y!W WLHGRW
<KWHLVNXQQDOOLVHW WLHGRW
+DOOLQWRWDSDWLHGRW

7TDORXGHOOLQHQ NDWVDXV

*29 <ULW\NVHQ KDOOLQWR MRKWR VI\WDDV‘WBL(W"VHFQ(g’WDLP‘I’@"LLP*I'_@V@WXWWDPLVHHQ TXQQLV

WRLPLWHWWDYDW WLHGRW MD QLLGHO ' NNLWWHTRE Py "> YN W@ DEVRLRQEBOOLOW
NHVWIY\\VDVLDW +DOOLQWR MRKWR ™MD YDOYRQWDHOLQWHQ N/VLWWHOHP|W
|

9XRGHQ DLNDQD KDOOLWXVY WDUNDVWXVYDOLRNXQWD MD

7DORXVMRKWDMD \KGHVV] NHVW!YWWMRKWDMDQ NDQVVD Wi\ XTDBYLD ROHQGHL VIHY WHWRVWBHYLR L wD
MRKWRU\KP!! */7 MD KDOOLWXVWD ROHQQDLVLVWD NHVW!Y\\WHHQ OLLWW\YLVW! YDLNXWXNVLVWD ULVNHLVW!
MD PDKGROOLVXXNVLVWD a .DNVRLVROHQQDLVXXVDUYLRLC 3]LYLWRWHNQQDLVHW DLKHHW
MD NDNVRLVROHQQDLVXXVDUYLRLQQLQ K\Y!NVI\PLQHQ VHN! ( (
+DOOLBWKQW{Q NDKGHVWL YXRGHVVD MRKGRQ HVLWA\VWHQ NG RKDOOLIWR ™ VWDQGDUGLHQ PXNDLVWHQ ROHQQDLVW!
NDNVRLVROHQQDLVXXVDUYLRLQQLQ WXORNVHW NHVW YWVUSGYLRLQWIPHQHWHAHGOPIQ UMD ROHOGQGDLVXXGHQ PI!ULWWHO\SL
VHXUDQQDQ MD VWUDWHJILVHW NHVW YWVDORLWWHHW 4 (656 NHVW!Y\\V /DPRULQ (656 Q PXNDLVHVWL ODDGLWXQ NH\
7DUNDVWXV Y BRIYRMWXXQW DY ' OLDMRLQ DQQHWWDYDW WLODQQH YW ooy Mk MP, K\INVIPLQHQ 'PXNDDQ OXNLHQ UDSRUWRI
NHVW!Y\W\WUDSRUWRLQQLQ SURVHVVHMD NHVW!Y\\WGDWDQ y-YvDU\PH:Qu\gﬁ(xl}lxxHng(P-Puv?r%VMWHOXIQRYDEYRQWD

HVWI!YWGHQ KDOO <PSIULVW,SROLWLLNDQ K\Y!NV\PLQHQ Y
YDUPHQQXNVHQ YDOPLVWHOXD

QRXGDWWDPLVPHNDQLVPLHQ LKPLVRLNHXVULVNLHQ DUYLRI

'RQVHUQLQ MRKWRU\KP!Q RVDOOLVWXPLQHQ NHVW!Y\WVDVLRK\Y NVIPLQHQ VHN; NHVW;YWVKDOOLQQRQ MD S;iW NVHQWHN
KHLMDVWDHQ RUJDQLVDDWLRQ MD VHQ MRKWDPLVUDNHQW L7\, WHUYH\V. MD WXUYDOC 7\, WHUYH\V MD WXUYDOOLVXXVPL
+DOOLQWRSURVHVVLHQ N\SV\HVV! VXXQQLWHOPDQD RQ MRK\RHOM| QQHVYXRVLWWD'—QHQ WDUNDVWHOX NRVNLHQ RPDOOF
RVDOOLVWXPLOHQ YXRQQD $G KRF UDSRUWRLQWLD MRK/XUYDOOLVXXVWLODVWRMHQ NXXNDXVLWWDLQHQ VHXUDQW|

6HOYLW\V KDOOLQWR MD RKMDXVM!UMHVWHOPYPYLRLGHQ YDDWLHVVD Y{OLW,QW! KXRPLRWD WDL NRVNLHQ WLHWW\M! WRLPLQWDPDLWD

SDONLWVHPLVUDSRUWWL

a /LLNHWRLPLQQDQ KDUMRI 7TDUNDVWXVYDOLRNXQWD VHXUDVI
7TRLPLWHWWDYDW WLHGRW VLVIOW|Y/W ROHQQDLVWHQ YDLN.MD YDOLWXVPHNDQLVNPLRDWERROODQWXXNVLHQ
WXQQLVWDPLVHQ MD DUYLRLQQLQ ,52 Q PXNDLVHVWL RAI7ZDYRLWWHLGHQ DVHW .HVNXVWHOX NRVNLHQ NHVRWMWQVWDY

7LHWRMD /DPRULQ RVDNNHHQRPLVWDMPOWRLPHQSLWHLGHQ WRWHXWXNVHQ WLODQWHHQ VHN! NH\NHKLWW!PLVW! PXNDDQ OXNLHQ S!'W,V O\N!W! YLUDOOLVWH

| (656 RKMHLVWXV RQ VHONH\W\Q\W MD O|KW , WDVR RQ PHULW
JRAYY r\AlLII/\AI \YARNaRYA

K\YINV\PLVW|

8XVLD PRQLPXWNDLVLD POWQWLSURMHNWHMD VHN! xxvLooH 280unNNLdRLYOHYPHVE B i RQN i bl WMLWAL M Q VX RULW,
DUYLRLQWL MD ULVNLQKDOOLQWDVXXQQLWHOPDW NHVNLWWLYVM@GQWV\WH\WEQ%HE?SN@QQ@LRVVWCEPQMOQLMHVM
RSHUDWLLYLVLLQ WHNLM_ LKLQ /DPRU NHKLWW!'' NHVW!'YWVQ'N NRKWLHQ V\VWHPDDWWLVWD LQWHJURLQW

RVDNVL WUDQVDNWLRLWD NRVNHYLD GXH GLOLJHQFH SURWKWLHNRBNRXNDH@ KON NN W\P |LOOPIRVUL RRKD O DLW WRHGIQPLHQ SDO
ULVNLHQ MD PDKGROOLVXXNVLHQ DUYLRLQWL \KWHLV VXK WHOIOL WX HIQWKXR) MRILE D VDXOWNHR O\ DM SDONLWVHPLVHQ SHI

VIIQWHO\QPXNDLVXXVYDDWLPXNVHW
/IDPRULQ SDONLWVHPLVSROLWLLNND HL HGHOO\W; HULW\LVL]| |

HVW!YWVQ!N,NRKGDW RQ LQWHJURLWX RVDNVL YXRVLWWDPVLWW DU KNWDU PXRV\Y B INHMW VWALEDH @ @@ NWW\YL] WDYRLWWHL

\KWH\GHVV! NRQVHUQLQ MRKWRU\KP! DUYLRL OLLNHWRLP LM RSKDIOWA QY RMIBD®IDERW RKRQ ON RWW DWLLIVRIUQL RIDQWLSHUXVW

HUL WRLPLQWRLKLQ OLLWW\YL! ULVNHM! QLLGHQ PHUNLWW!/Y{@OQUWMNNRWKSCROBLPLW XDVMRKWRNDIPOMD PXXQ NRQVHUQ
NDQQXVWLQRKMHOPLLQ
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LAMOR

/IDPRU \ULW\NVHQ|

+DOOLWXNVHQ WRLPLQWDNHUWRPXV
NHVW ] YWWVUDSRUWWL

HVW!YW\WVUDSRUWWL
<OHLVHW WLHGRW
<PS!ULVW, Q OLLWW\Y!W WLHGRW
<KWHLVNXQQDOOLVHW WLHGRW
+DOOLQWRWDSDWLHGRW

7TDORXGHOOLQHQ NDWVDXV

+DOOLWXV K\Y!NV\\ WRLPLWXVMRKWDMDD MD NRQVHUQLQ MRKWRU\KR!}/ ¢ Y

NDQQXVWLQRKMHOPDW MD YDUPLVWDD QLLGHQ \KGHQPXNDL\?gGHgb%yéﬁgw'\fﬂH&/%LBI%W[QVQ\J‘RY\Z&N&YGYHEIOYR LA
NDQVVD +DOOLWXNVHQ SDONLWVHPLVYDOLRNXQWD YDVWDD, WRLELWXYMRKWDRMAD MD PXLWD */7 Q M{VHQL|

NRVNHYLHQ NDQQXVWLQRKMHOPLHQ QLLGHQ RVDOOLVWXM{D HPoMRYFAPAH WHEDL R BRI LWHE N UW PRWHW D UH LW D

NRVNHYLHQ S|{W,VHKGRWXVWHQ YDOPLVWHOXVWD D +XROHOOLVXXVWYHOYRHWWHHOQRORVXKWHLWD NRVNHYDW WLHGRW
VLV!OO\WW!'PLQHXEKOODQWWRMRKWR MD YDOYRQWDHOLPLOOH WRLP
SDONLWVHPLVSROLWLLNDQ PXNDLVHVWL KDOOLWXNVHQ M;WHNQUHWY HL Y bW R D OLOLW O B KW ki HQ WO YKWAQ) VWD b S(leWeN | @29 HVW

DLNDY!OLQ NDQQXVWLQM!UMHVWHOPLLQ .RQVHUQLQ MRKWRULKPW® LSD QW D WHRTFLIMGH/Q \ V LQ/ MD W Q OVWAVOP LIOH W NP Q QXVWLQM ! U\

VExubDYDW O\K\HQ MD SLWN{Q DLNDY!OLQ NDQQXVWLQM{UMHVWHOPW 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROO!
YXRURYDLNXWXV VWUDWHJLDQ MD OLLNHWRLPLQWD

/AK\HQ DLNDY'!OLQ NDQQXVVWXRRKWMWDRD BBKYLVWHWWDYD ND QXYW KQRKMIEEDEMDORN BDLGRVU\KPLHQ HGXW MD QINHP\NVHW (
YRL VLV!OW!!' VHN! \KWL,Q HWW! \NVLO,Q VXRULXWXPLVHHQ RAERNWKWMHRHRTHHARR GXWE P ¥ AAN Y KY R ULVNLHQ MD PDKGRC
OIULWHWAW PLWWDULW MD QLLGHQ SDLORWXNYHW Y DLW DUSIE e D L bRV AR © 22008 Wi YR LPDDS
SDLOQRSLVWHDOXHLGHQ PXNDDQ MD HQLPP|LVDQVDLQWD P DKELRQ DD X K Gty il bS5 N/ WwR VDD @ & VWY XOMMHAN@ M LGHQ NDQVVD
DVHPDVWD \KWL_ VV! YDLKHLVVD

F +DLWDOOLVWHQSYDLNXWXVWROB@QQDLVWHQ YDLNXWXVWHQ ULVNLH
BLWN|Q DLNDY|OLQ NDQ QX8MXIQIRRWHIOWPXO \KGHQPXNDLVWDP WXQJ\LR®@Y B USHQWXQ QUYWDIPQWLMD DUYLRLQWLSURVHVVHLVWD ( ,5
MRKWRU\KP!Q MD RVDNNHHQRPLVWDMLHQ WDYRLWWHHW \KWL,Q DUYRQ QR Q@WDWPNW HNY R GH QP! I0/OV HRL WD WO XVAMHQ ULV NLE
VLWRXWWDD DYDLQKHQNLO ,W \KWL, Q VHN! WDUMRWD KHLOOH NLOSDLOXNW@V@HY Pl?\}v\ﬁcﬁDR'?/LbYl\I-ﬁHQ&’H%JRVHVVHLVWD (.5

WLAYLHQ R DLVWH YDLCNXWXVWHQ ULVNLLE
DQVDLWVHPLVHHQ MD NHUU\WW{PLVHHQ SHUXVWXYD NDQQXVWLQRKMHOPD LI L QO RKMAEOE R N W WS a v vt 1 o b ( 5

WLOLNDXGHW U] PHUHOOLVLLQ OXRQQRQYDURLKLQ OLLWW\YLHQ ROF
6HOYLW\V KDOOLQWR MD RKMDXVM!UMHVWHOP!VW! PDKGROOLVXXNVLHQ WXQQLVWDPLV MD DUYLRLQWL
HVW:Y\\WHHQ OLLWW\Y: PXXWWXYD SDONLWVHPLQHQ ELRORJLVHHQ PRQLPXRWRLVXXWHHQ MD HNRV\VWHH
3DONLWVHPLVUDSRUWWL LN XW, VNLHQ MD PDKGROOLVXXNVLHQ W
9XRQQD */7 Q S!'DVLDOOLQHQ O\K\HQ DLNDY!OLQ NDQQXVWLQRKMHOPDﬁ%}”_.@th VHLVWD a2 e WD 6 VWDOBD

7LHWRMD /DPRULQ RVDNNHHQRPLVWDM'I__'XWFIIY\\VWDYRLWH ROL KHQNLO, VW WWW\Y|LVWWNGHOOH DVHWHWWX PLWWDWRLFARGWWSHOLDDWWHRW LKPLVRLNHXVSROLWLLNDN

O\K\HQ DLNDY;0OLQ NDQQXVWLQRKMHOPDQ HQLPPLVDQVDLQWDRPKEFEOHKVEXEG BEWPWREBSAPRMWD NRRREYLLQ WRLPLQWDSHL
VLGRWWX W!K!Q NRQVHUQLWDVRQ NHVW!Y\\WWHHQ OLLWW\Y ! {\R WHXMNWRA SVEW bl YL@ W HQ YR bs ¥ WM NAMHRIQ OLLWW\Y!W WRL]

/LVINVL NHVW!Y\WWHHQ OLLWW\Y!W KHQNLO NRKWDLVHW W X ORNWDL/PW\DVUH QU YSRIMBY ¥ RWHIGDHWAD & RY¥WHD OXRQQRQYDURLKLQ OLL
NHVW!YWWHHQ OLLWW\Y!Q PXXWWXYDQ SDONLWVHPLVHQ Hd“ﬂﬁbWW&\?bY'ZbW&@b@ﬂ{/@émW(‘RW\%/%WAWh‘t M*@%MD HNRVIVWH

/TRLPLHQ WRWHXWWDPLQHQ RPDDC
WLHWW\MHQ */7 Q MIVHQWHQ VHN! PXLGHQ RVDOOLVWXMLHQ RVDOWD ROHOQDLVWHO YDLNXWXVWHQ VXKWHHQ * U .RUUX

Kp HKN!LVHPLQHQ MD KDYDLWVHPLQHQ
9XRQQD KDOOLWXNVHQ MD NRQVHUQLQ MRKWRU\KP|Q SBO H A Hl

H OLVLVWD O'KWHLVW] SHU!LVLQ ROHYDQ H

OLLWW\YL! PLWWDUHLWD MD KHLG!Q LOPDVWRRQ OLLW!QQ MK RS0 B Y R0 RO L Dyy LKk XROHNDDVXMHQ VEF
YLHVWLQW! VFRSH EUXWWRS!'VW.W MD NRNRQDLVS!!VW. W (

PDDSHU!'Q S!!W\Y!Q HS!SXKWDXGHQ P!!U! ( 9HGHC

%LRORJLVHVVD PRQLPXRWRLVXXGHVVD MD HNRV\VW
PXXWRNVLLQ OLLWW\Y!W YDLNXWXVPLWWDULW 6

NRVNHYDW PLWWDULW * /DKMRQWDD WDL NRUUX
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*29 S5LVNLHQKDOOLQWD MD VLV!'LQHQREPDWWRHYHWXDY GDWDQ VDDWDYXXV -RKWXHQ DUYRNHWMX

UDMDOOLVHVWD VDDWDYXXGHVWD \KWL,Q RQ NJ\WHWW Y| HVW

LAMQR NHVW:Y\\VUDSRUWRLQQLQ RVDOWD VHN] WRLPLWWDMLHQ PXXQ \PS}jULVW, MD VRVLDDOLVHQ GDW

/IDPRULQ NHVW!Y\W\WUDSRUWRLQWLD NRVNHYD ULVNLHQKDO®RYPWDVHNWYRWILERQVWIHRY R ®RWsPL RV R MD 6 Q RVDO!
LQWHJURLWX \KWL,Q ODDMHPSDDQ ULVNLHQKDOOLQWDV\NJYLRBPLBARER, WL BNDVRWBER 1 DREBDOWG K Yo & R HPY. B@RAMD M- G
/DPRU \ULWINVHO! DOXHRUJDQLVDDWLRLWD NRVNHYDQ NHVW!YWVGDWDQ NHU!NpY W& HEPR QWREL EWWPHLY ®1 B! PlOPALRQAP Q \KWHIGHVV, VXRU
' AN
NRQVHUQLWDVROOD VHN! WDUNDVWXVYDOLRNXQQDQ MD KD WX NPPSIDDYRQQDQ
+DOOLWXNVHQ WRLPLQWDNHUWRPXV MD

VWYL U DS RUWWL "HVNHLVL! RVD DOXHLWD RYDW (656 WXONLQWD .HKLWW\Y! (656 RKMHLVWXV DLKHXWWDD ULV
' WDL UDSRUWRLQWLYHOYRLWWHLWD NRVNHYLVWD SXXWWHLVV
HVW!Y\WVUDSRUWWL 4 7LHGRQNHUXX DOXHHOOLVLOWD MD RSHUDWLLYLVLOWD ORNWWLIQDW RRQLWD\ORLNG\RKDBLGWXKQAYHQ NERVIUD VWD XXONRLV
MD NRQVHUQLWDVROOD PXNDDQ OXNLHQ WLHWRMHQ W R LYFILMRA DR /@ I QWNOOXNNIDXWD. AHAHVQHD B |y DARNYDHVOM-DPX\@ HQ VHN! V.
<OHLVHW WLHGRW QHOM!QQHVYXRVLWWDLQ WDUNDVWXVYDOLRNXQQDQ WLODQQHNDWVDXNVHW NRVNLHQ \

4 'DWDQ HKH\GHQ YDUPLVWDPLQHQ RSHUDWLLYLVHW WLHWRO!KWHHW NDWWDYLOOD +6( WRLPLQQRQ
<PS!ULVW, Q OLLWW\Y!W WLHGRW WRWHXWWDPLOOD DXGLWRLQQHLOOD +DYDLQWRMHQ LQWHJURLQWL RVDNVL VLV!LVL! WRLPLQWRMD

an

5LLSSXPDWWRPDQ WRGHQWDPLVHQ PDKGROOLVWDYD XONRLNVW ¥\\VDMRKRR YW RLDXQ ¥ DU MXEXQL VW HWXLVWD RQIJHOPLVWD
+DOOLQQRQ YDOYRQWD WDUNDVWXVYDOLRNXQQDQ MD K DICOPLHWKHNYAH Q -WIRMLIPWHW WOP OOLVHPSL] VHXUDQWDSURVHVVHMD
9DNLRLWXMHQ WLHGRQNHUXXPHQHWHOPLHQ MD GLJLWDDOLVWHQ WLHGRQKDOOLQWDM!UMHVWHOPLH

NHKLWW!PLQHQ RVDQD \KWL.Q GLILWDOLVDDWLRSURMHNWL®QLVY) ROHYD GLJLWDOLVDDWLRSURMHNWL WXNHH KDYDLQ
7DORXGHOOLQHQ NDWVDXV VLVILVLLQ SURVHVVHLKLQ P!!ULWW!P!OO! VHONH!Q RPLVWDMX
6HOYLWIV KDOOLOWR MD RKMDXVM!USHMRIERRYYFRLQQLQ OIKHVW\PLVWDSD MD sDLQRSLVWHDOWHEERE MU XA B W Wt O\W

HVW!Y\W\WVUDSRUWRLQQLQ ULVNLHQKDOOLQWD WRWHXWHW DI RY®RPOWKIR ¥ D\BW Db WMER O Uk WOBWLVNLHQ

SDONLWVHPLVUDSRUWWL WDUNDVWHOXSURVHVVLD -RKWR WXQQLVWDD MD SULRULVR k¥ YW \RH-GHE WEG H b Y MDAV WPHIGRHH NHVYW!Y\W\WUDSRUWRI

PHUNLWW ] Y\\GHQ MD OXRQWHHQ SHUXVWHHOOD VXKWHHVVRD\§B\/LL Q\II}(M/If)JR/IVI\_SHdbghlUQNWIP \BEW%H‘LV)J‘\)V@/NRVD D NHVW!Y\\\
7TLHWRMD /DPRULQ RVDNNHHQRPLVV\IDM:"}%Q\}_,%O\QPXNDLVXXWHHQ 7TDUNDVWXVYDOLRNXQWD NDWVHOPRLQULVNLDUYLRLQWLHQ gXORNVHW M D QLLKL% I

OLLWW\Y!W WRLPLQWDVXXQQLWHOPDW MRWND RKMDDYDW 43 0v0 K W Q WM XW IV HQRYWKHRW DW & DEW LY DKNHVWDRDMHHQ OLLWW\Y
VLV|LVHQ WDUNDVWXNVHQ VXXQQLWHOPDQ ODDWLPLVWD -REMRMDRV! R} WHDNNRE QLW RWWH XNRWRB YLHQ WLODQQHNDW VDXV W
NDWWDYDPSLD DUYLRLQWHMD HUL NHVW!Y\WVULVNLHQ YDNDYXXGHQ WRGHQQ!N LVVNGHQ NHVWRQ MD
WDORXGHOOLVWHQ YDLNXWXVWHQ DUYLRLPLVHNVL .RQVHUQLQ MRKWRU\KP| NJVLWWHOL NHVW | YWVUDSRUWRLQWL

DLNDQD PXNDDQ OXNLHQ PDUUDVNXXVVD WRWHXWHWWX N
7XQQLVWHWXW S}JULVNLW MD ULVNLQKDOOLQWDVWUDWHILEWUDQWDPLVWRLPHQSLWHLW! NHVW!Y\\WGDWDQ KDOOLQWDD
'DWDQ W!'\GHOOLV\\W MD WDUNNXXV /DPRU NHU!' NHVW!Y\\\WGDWG B\ HagVQ \L IQWWH WMWHRLARIW P B RMPPL VHV@& Y XRVLNHOORD Y XR
LOPDQ WHNQRORJLDO!KW,LVL! VHXUDQWDW\ NDOXMD PLN! OLV!' SXXWWHHOOLVHVWD WLHGRQNHUXXVWD MD

1
YLUKHLVW! DLKHXWXYLD ULVNHM! 5LVNLQKDOOLQQDQ WRLBQ%QQ\HHYSWNI\,‘\WWI\/\(‘\}%VW%%%BW%WI&EV%WNHYDW ULVNLW W
YDOLGRLOWLSURVHVVLW NXWHQ +6( WRLPLOORO DXGLWRLOBYROREGEDR LW P Ul W& PR W RN PN %D BbRNXQQDOOH
HULW\LVHVWL W\ WHUYH\V MD WXUYDOOLVXXVGDWD XONRLQHQ YDUPHQQXV VHN! YDNLRLWXMHQ

PHQHWHOPLHQ N!'\WW, QRWWR MD GLJLWDDOLVWHQ WLHGRQKDOOLQWDM!UMHVWHOPLHQ WRWHXWWDPLQHQ \KWL.Q
GLILWDOLVDDWLRSURMHNWLQ NDXWWD

<KWHLVNXQQDOOLVHW WLHGRW

an an

+DOOLQWRWDSDWLHGRW
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/IDPRULQ NHVW | YWVDVLRLGHQ KDOOLQQRLQQLQ MD YDOYRCODDQWLHWHHOOLVHW SDLQRSLVWHDOXHHW MD W\ YRLPD
LAMQR ODDQWLHWHHOOLQHQ O}VQ|ROR MD W\ YRLPD

IDLWWHLWDPPH P\\G!'Q JOREDDOLVWL NXQ WDDV SDOYHOXW
Yhtiokokous /"KL LW! 6DXGL $UDELD .XZDLW 2PDQ /DWLQDODLQHQ $PHU
%DQJODGHVK (XURRSSD _OM\QWRUMXQWDYDOPLXV MD 6XR

Osakkeenomistajien nimitystoimikunta

/IDPRU \ULW\NVHQ! UDNHQWDPLQHQ

+DOOLWXNVHQ WRLPLOWDNHUWRPXY D /DPRU W\, 00LVWL PDDLOPDQODDMXLVHVWL  KHQNLO

NHVW ] YWUDSRUWWL Tarkastusvaliokunta Palkitsemisvaliokunta WRLPLQWD DOXHHOOH VHXUDDYDVWL (85%$6,$% 0(%) $0 (8
HwravUDSRUWWL [LLNHTOLINE MO WRLPLOODWL KGR
LY W YL R Johtoryhmé 7XRWHOLQMD IDLWWHHW MD ¢ $OXHHW

Talous Vastuullisuus
<PS|ULVW, Q OLLWW\Y|W WLHGRW

<KWHLVNXQQDOOLVHW WLHGRW
+DOOLQWRWDSDWLHGRW
VIRRIROSEROOERIG 2Ry 6%0 6WUDWHJILD OLLNHWRLPLQWDPDOOL DUYRN

1 ] 1
6HOYLW\V KDOOLQWR MD RKMDXVMIUMBYWHORIVA o wpUNRLWXYV MD PLVVLR B <PSIULVW QVXRMHOX o 300y HO K /KL W M S1ULN

SDONLWVHPLVUDSRUWWL /IDPRULQ NHVNHLQHQ VWUDWHJILQHQ WDUNRLWXV RQ DXWWDR oDV QNN DAWY D MODHI D Q W lIP DPIDVQVHHW B (XURRSSD MD $DVI

\PS!ULVW,UHVLOLHQVVL! WDUMRDPDOOD HULNRLVWXQHLWD M DbWHANHIDGDQMBUSDOYHOXLWD SLODDQWXRKNRLMDMD (WHC
7LHWRMD /DPRULQ RVDNNHHQRPLVWDWbBQWXPLVKDDVWHLGHQ N!VLWWHO\\Q 6WUDWHJLDPPH OXR JOREDDOLVWL SDLNDOOLVHQ

\PS|ULVW DOXVWDQ MRND WHNHH \PS|]ULVW QVXRMHOXVWD NDQQDWWDYDD MD VNDDODXWXYDD

PDUNNLODPHNDQLVPLHQ NDXWWD 7RLPLDODNRKWD L QBIRRO BXVWRWR. IRVVLLOLVWHQ SROWWRDL

,OM\Q WDL NDDVXQ HWVLQW! ORXKLQWD WXRWDQWR MDORV
7XRWWHHW SDOYHOXW MD PDUNNLQDW WRLPLDOD NLLVWDQDODLVLVVD DVHLVVD WDL WXSDNDQ
$VLDNDVVHJIPHQWLW NHVNLWW\Y!W ,OM\ MD NHPLNDDOLS!'VW,MHQ SXKGLVWDPLVH

/IDPRU SDOYHOHH WHROOLVXXVDVLDNNDLWD ,OM\ MD NDD\Z)%\%R/)T_\\?,/WDVE/&\QW—ID Wa/(ybt%lR\&V\\&lﬁ%l\S/ROW\éVRDtle\llﬁLGHgDW)iNRXV\:DI?_'
VDWDPDRSHUDDWWRULW MRWND WDUYLWVHYDW \PS:ULVW|,|§LV NLLm(g/\\%BBbSQ ISBI\M\‘DDk/?: IQ’VNO\ %WN&LWX‘%(\LNSAEIS)WDE
MXONLVHQ VHNWRULQ DVLDNNDLWD KDOOLWXNVHW \PS:ULV\M YLLlS)I!TVWH% IBI-iD W lE)I!)'8IEII5 t'\?H W&\W/'N\H Q

B

WDUYLWVHYDW SLODDQWXPLVYDVWHYDOPLXNVLD MD \PSjU'g\w' “'Vv"_""J“L‘(’g‘“"
\OHLVHQ WXUYDOOLVXXGHQ VXRMHOHPLVHNVL VHN} NDQVDJ! OV! \
<KGLVW\QHHW NDQVDNXQQDW MRWND WDUYLWVHYDW \PSjuLvw

NXQQRVWXVWD YDLNXWXNVHQ NRKWHHQD ROHYLOOD DOXHPHERQROLRE
N

‘DRVPYWHBHPORRPWR DUYRD

D HN LVWD
YNBYYRSRKMDLVHQ PDOOLQ ND.

WRLPLQWRMD %DQJODGHVKLVVD 0$532/ M!WWHHQ YDVWwDD¥RGHIbEWRY WH R BLYNGEHQ 7V.VNHQWH.

NLHUU'W\VODLWRNVHPPH UDNHQWDPLVWD 6XRPHVVD OHUNVYWWSRRP THO

Ob MDNDHQ DUYR
SDOYHOXWDUMRQQDVVD HL WDSDKWXQXW QHXYRWWH

NRRUGLQRLQWL \KW
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\OO|SLW|} MRKWDYDD DVHPDDPPH YHUNRVWRQ NRRUGLQDDWNRUH QOWRLIFPW Q AVIDVD W B XX DION-NVW K OYXD OFPOL X QVILIPQ, ULYDOPLXG|
RPLVWXVWD \PS|]ULVW , QVXRMHOXODLWWHLGHQ NHKLWW |PLVHQ MD YDOPL®

LAMOR OXRWHWV\’/DYDQ WXRWDQQRQ

SDOYHOXLQWHJIJUDDWLR MD MRXVWDYXXV

/ILLNHWRLPLQWDPDOOLPPH LQWHJURL ODLWWHLGHQ VXXQ Q& #hWHI%G Y/ BW QPP 5¥ON W ok X R WV DWW Y HRKRNNDLWD SDO
RUJDQLVRLWX NROPHHQ WRLVLDDQ W!I\GHQW!Y!!Q YDLKHHVHHE SPHJ-PIHMNRYIWR PPFo W IDUM RN WINGHQW YL] WHNQRORJLR
/DPRU AULWANVHQ; VXXQQLWWHOX 9DVWDD S!'VW MHQ UDMDDPLQHQ MD KLO®HMHWRWMWHQRYORMAPRVEMDDQV\ILWNIDLNDLVHW DVLDNDVVXKYV
MbQQDOOLVWDPLQHQ MD UHVXUVVLHQ WDOWHHQRWWR 9 R INDFQY Ix@DYA £ LB IMG R MBS W AL kbQ Vi N WIRE VI DR i RHPYV SHU X

NDXWWD MD ODDMHQWXD RVLWWDLVHVWD W!\GHQ SDOYH O XX® WHRWIRDN: ¥ H WL MM \WW\RU WS M YHUNRVWRQ NRRUGLQRLQWL
NXVWDQQXVWHKRNNXXGHQ WI\GHQW YW UHVXUVVLSRKMDDPPH

+DOOLWXNVHQ WRLPLQWDNHUWRPXV
NHVW ] YWWVUDSRUWWL

HVW!Y\\WUDSRUWWL
' -RXVWDYD DYDLPHW N!WHHQ PDOOLPPH PXNDXWWDD URRO$UYRNHWMXPHPWDUMRDMDNVL ODLWWHLGHQ

<OHLVHW WLHGRW WRLPLWXVY UDWNDLVXWDUMRDMDNVL LQWHJURLWX SURMI$SONXS||Q NXPEWBRYLWDL VXRULWXVN\N\WDUMRDMDNVL Wj\VL

RSHUDWLLYLQHQ YDVWXX PDUNNLQDWDUSHLGHQ MD DUYRQREWHRRURRER SHNX¥WHHQQPW!! YDOPLVWXVNXPSSDQLW MR

1 1
SPSIULVW,.Q OLLWWAY W WLHGRW NRPSRQHQWWHMD VXXQQLWHOPLHPPH PXNDDQ PDWHULDDOL\

7LHGRQVLLUWR

<KWHLVNXQQDOOLVHW WLHGRW SDOYHOXWRLPLQWRMD YDUWHQ SDOYHOXDOLKDQNNLMDW MF
3DLNDOOLVWDPPH \PSIULVW NIGHQMIONHPPH VWUDWHILVHQEWARRRMG-Y F R Y P WHD WRNGRIPHBNXPSSDQLW MRWND
+DOOLQWRWDSDWLHGRW SDLNDOOLVWD NDSDVLWHHWWLD MRWWD \PS{ULVW,UHVLOLHQMM: R SR DU S Wi Ny W O Bt E HSKPEOMOBR WRY WRLP LW
VXRUDVWD RVDOOLVWXPLVHVWDPPH 7HNQLVHQ WLHGRQ MR \PR RA SNMERIRL WMWY Sl MBI b QSR WB- 8 NAREPP P M BV RLP
7DORXGHOOLQHQ NDWVDXV NXPSSDQHLOOH PDKGROOLVWDD KHLG|Q \OO!SLW}} SLWN{Q BHNDY VU Y BdRNBEYWMBHVLOLHQV VL]
1 1
EHOYLWIV KDOOLQWR MD RKMDXVMiUBWUWHWRRIMYHQ LQYHVWRLQWL .HPLDOOLQHQ NLHUUIW\V  350RVWHQ O!KH\BWWNAWEBSDVHW NXPSSDQXXGHW SHUXVWXHG
3DONLWVHPLVUDSRUWWL /IDPRU 5HF\FOLQJ 2\ HGXVWDD NHVNHLVW] NDVYXSLODULD MDD PNHJKNIDWMW YL L @ QIMHHMW RLQWE R WXQAQRVA XMRLPLWWDMDYDOLC
.LHUU|W\V VHIPHQWLVV| 3HUXVWDPPH PRGXODDULVWD P XROLEQMLHHAH WO\ Y IHWYRYW D ! RORBOQ AWMPKWHEQVLWHHWLQ W!\WW!!
7LHWRMD /DPRULQ RVDNNHHQRPLVWDMXRPHHQ WRQQLQ YXRVL NDSDVLWHHWWL [ NW OLOQMRLOWW LKH W\Q WQHRQ \KH & DWDNIP IS\ WRIMWX. PRQLYXRWLVLOOD VR
3( MD 33 PXRYLM!WWHHQ PXXQWDPLVHNVL S\URO\WVL OM\NVL NLHUWR,OM\NVL 7!P! YDVWDD NULLWWLVLLQ
SXXWWHLVLLQ (8 WDYRLWWHLGHQ VDDYXWWDPLVHVVD IRSSXSIIQ YDAUWKWEWLHUU!'W\V YXRWHHQ

PHQQHVV] MD WXRWWDD NLHUU|W\VPXRYHMD MRLGHQ $XRKENWWWNMNRH DWREBRSQHWWRWMDODLBWO)DDQWXPLVHQ Y] KHQW
PDWHULDDOLD W{\WW|HQ HOLQWDUYLNH\KWHHQVRSLYXXVVWILQADARGARNVLQD

20HPPH YDUPLVWDQHHW VHUWLILRLGXQ DUYRNHWMXQ U D CHVDR [DN.MHK\G BNYW & WR QW N WVPSLBXVW ULVNLW V!IIQWHO\QPXND!
M!WWHHQODMLWWHOXODLWRNVHQ NDQVVD PRQLYXRWLQH Q PR WIRMR S/DFRWL WXVMKID\ HOMHWR L BN H 0 UINIDINHQADD RILID HQ W L H (
NRNR SURVHVVL VDD ,6&& VHUWLILRLQQLQ /DLWRV K\, G\QWDOPWUR WHWGELQ MDLIMXY D U WEGIRVW XA LYBWQDLVXLKLQ
HQHUJLDQWXRWDQWRRQ SDUDQWDHQ WRLPLQQDOOLVWD WHKRNNXXWWD ORGXODDULQHQ VNDDODXV SLHQHQW!!
WRWHXWXVULVNHM! MD LOQYHVWRLQQLQ DUYLRLGDDQ WXRWwWIRMH KBIKEGRUDNWR FFp BLY YU R B YRR SLODDQWXPLYV

N'\WW _NDWWHHQ (%,7'$ WI\GHQ WXRWDQWRNDSDVLWHHWLONRYDYWRHRDAY HO MPEO@EMWDPLQHQ \KWHLV, MHQ WHUYH\Vk
MD SDLNDOOLVHQ NDSDVLWHHWLQ UDNHQWDPLQHQ

20HQQDLVHW YDOPLXGHW MD UHVXUVVLW

/LLNHWRLPLQWDPPH ULLSSXX WHNQLVHVW! DVLDQWXQWH P XXV \)O'DYDO(EN\%’M% 'EW\”DK'\UB \/M/QP\/Y_@%%XQWD YDKLQNRN
LVHQ HK

NXQQRVWXNVHVVD MD M!WWHHQ N!VLWWHO\VV! MRND RKMI§I5 QV& %Q\/VF\'/ 898%\/VW PLQHQ MiwWHH
VDDVWXP 'LVHPLV VL
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LAMOR

/IDPRU \ULW\NVHQ|

+DOOLWXNVHQ WRLPLQWDNHUWRPXV
NHVW ] YWWVUDSRUWWL

HVW!YW\WVUDSRUWWL
<OHLVHW WLHGRW
<PS!ULVW, Q OLLWW\Y!W WLHGRW
<KWHLVNXQQDOOLVHW WLHGRW
+DOOLQWRWDSDWLHGRW

7TDORXGHOOLQHQ NDWVDXV

HVWI I YWNWWHHQ OLLWW\A\Y W WDYRLWWHHW VLGRVU\KP]YXRURYDLNXWXV NHVNLWW\\ \OO|SLW|P|/1Q DYRLPL

HVW!YWWWHHQ OLLWW\Y!W WDYRLWWHHW RYDW OLQMDVVD VWEUWWHYDy MR WHN DB NRIBYK @ QMY XD oRRBUS RQVIRS IULVW WDYR
\PS!ULVW UHVLOLHQVVL! VNDDODWD NHPLDOOLQHQ NLHUU'!W\V VL NDSDVLWHHW

ODOMHQWDD SDOYHOXMD VWUDWHILVLOOD POUNNLQRLo0D BB IER OSWHIN iy i bOVIE T 4p aausne pwx 1o

3
WLHGRQVLLUURQ NDXWWD MD YDKYLVWDD WRLPLWWDMLHQO& V\Ml \’:‘\// \? \(RI\MRKWRU\KPI RQ WDUNDVWDQXW MD |

V
V H H{Q&LVV% NRK&EDVVD ,52

UR VWD R
ROV S BT BRR BN ALY IS LR VHe

\RSIULVW UHVLOLHQVVLQ UDNHQWDPLVHQ MD NLHUWRWDOKAGMY QRVLPNNDDW, NS Y& &R WA pLbooLvHoOD
NLHUU!W\NVHOO! MD VHUWLILRLGXOOD DUYRNHWMXO00OD .REFIRBYLK PV DY NHOND EXPHoWHREP X XVDVLDNNDDW MD MXC
YHUNRVWRSRKMDLQHQ WRLPLQWD SDLNDOOLVWHQ NXPSSDEPHE QWBRRB P FiG ROW VMWDNEPWHQVVLIIQ /IDPRULQ \PSJULVW,
PDUNNLQDMRXVWDYXXGHQ MD JOREDDOLVWL SDLNDOOLVHYI'\WWQ1Rb R R IHE R 8 Y HBk WH WRQRMYY PHYW/RHYLDDQ WIlGH
SDLNDOOLVHQ NDSDVLWHHWLQ UDNHQWDPLQHQ WXNHH SLWRI@GPBY NEWSX o YRIPVW WA MRy Y Y RUWWNWTGX 9DVWDD Siivw, |
YDOPLVWXPLVHQ M!ONHHQ 7RLPLWWDMLHQ NHVW!Y\\WDUYLREYYLYYDKRQRPEHWNAT MOHR LM HOIWFEE VB JYDOWHHQRW
SDUDQWDPLVWD N!VLWHOO!!Q YXRVLHQ GLIJLWDOLVDWRRQ YD KDIIHHIRQ NBXWHEKR (WP EY W USHLGHQVD MD NHKLA

NDXWWD

<

0o Txz

S
/IDPRULQ SRUWIROLR RQ OLQMDVVD Q/LGHQ WDYRLWWHLGHO B
N

rr—

$VLDNNDDW DUYRVWDYDW OXRWHWWDYXXWWD WHKRNNXXWW
HVNHLVHW KDDVWHHW MD NULLWWLVHW UDWNDLYVXW WLHGRQVLLUWRO!KHVW\PLVWDSD MRND UDNHQWDD SDLNDOO

SBDOYHOXLGHQ VNDDODDPLQHQ S|IRPDWHKRNNXXWWD KDOO\_PV&IQ%LVQM*‘H\‘_%V\}'\HI&EQ\K/MID(Egﬂ WhWﬂ:é%\BHBOSOULRMHNWLHQ VD
\

SDLNDOOLVWHQ NXPSSDQLHQ NDQVVD DUYRQ MDNDPLQHQ \élD%%:NY/FIL %@%@(9%54\@%%% D\I%\HNI[\I\P})V @Q%%\?\%‘QWOOLVWHQ !

} I
\OO|SLW|]Y /W WRLPLQQDOOLVWD MRKWDMXXWWD LOPDQ RPL\S\? D \Lle’()%lM\}-lL FMIUMHVWHOPL) LWVHQILVHAVWL $VLDNDVI

LODDQWXPLVHQ YIKHQW!PLVHHQ OXRQQRQ PRQLPXRWRLVXX

EHOYLWIV KDOOLQWR MD RKMDXVMIUMAMMEOE ¥ Wiy N\VIQQ!Q WI\WW!PLQHQ ORGXODDULVHQ .LOBLIIOWEHY BBYNKNYRYDNTHD x @ PDVWRRQ OLLWW\Y W YDLI

SDONLWVHPLVUDSRUWWL

WRQQLD YXRVL YDUPHQQHWXOOD VHUWLILRLGXOOD DBRRNHYAREYE P YW WL MW YR SHPE YIDRXNDWIWPH W HLVVD NXQ
SLHQHQW!! ULVNHM! WRLPLQQDOOLQHQ WHKRNNXXV VLV!LWHO HWFIFAPSHDQWXRWDQQRQ NDXWWD DUYLRLWX \OL

7LHWRMD /DPRULQ RVDNNHHQRPLVWDMLIOI@MRRQDQ HXURQ YXRWXLQHQ N!'\WW NDWH (%,7'$ RVRLWWDD \PS!ULVW_UDRWNDLVXM

9DVWDWDNVHRHQ PRQLSXROLVL|-I|_ DVLDNDVRGRWXNVLLQ HUL C
SDLNDOOLVWHQ MD NDQVDLQY'!'OLVWHQ NXPSSDQLHQ YHUNRV\
<PS!'ULVW,YDVWXXQ MD WDORXGHOOLVHQ HOLQNHOSRLVXX&HHWW -/ R AVDPERIEGLVWDD /DPRULQ WDVDSDLQRWWDD
ODUNNLQDPHNDQLVPHLKLQ SHUXVWXYD O!'KHVW\PLVWDSD WYWNFHWMW XK W § R QUARNK W QO RS IBRYOID-W WMOH@ BV HKRNNXXGHQ
MRXVWDYD DYDLPHW N!WHHQ PDOOL RSWLPRL DUYRQOXR QY BN RIRGAILDR WMW B HBDS DO PiPd X WPoRR UWNHNURRBINHP\VW, MD

NDQQDWWDYXXGHQ

XVHLWD WXORYLUWRMD MD UHVXUVVLWHKRNNXXWWD PDKGROOLVWDD /DPRULQ WRLPLWWDD NRUNHDODDWXLVLD UD
NHKLWW\YLLQ \PSjULVW, MD V|| QWHO\KDDVWHLVLLQ
6\VWHPDDWWLQHQ NHVW;Y\\GHQ LQWHJURLQWL 'LJLWDOLVDDWLRSURMHNWL U

WLHGRQKDOOLQWDDQ YDKYLVWHWWX WRLPLWWDMLHQ KXREONYBLYRLVRRIENXWMD Y I §B bR iy WHRWUK X Qi WYV L Q SLOD
MRKWRU\KP!Q MD KDOOLWXNVHQ YDOYRQWD NHVW!Y\WGHQ WRQ6 BXWW RLMANAH QK Y ORM @ R6OQLYM R VLRVHGIRRREMHOXXQ OLL
WHKRVWHWXW VLV!LVHW NRQWUROOLW MD ULVNLHQKDOOLGWBDVWRRQ OLLWW\YL] ULVNHM; ODDMDPLWWDLVLVVD SDOYH!

6%0 6LGRVU\KPLHQ HGXW MD Q!NHP\SWMRHVWDMDW MD RVDNNHHQRPLVWDMDW
/IDPRULQ VLMRLWWDMDNXQWD NRRVWXX S}|IDVLDVVD SRKMRLV

/DPRU RQ DUYLRLQXW OLLNHWRLPLQWDPDOOLDDQ DUY RN HWNX®DIQ/ WDV KW RS 1 VENPER Vo BUGERYDLKEVDNMAA €0 0 1S LG HW ! 1 Q
VLGRVU\KP!W MRLKLQ VHQ WRLPLQQRW YDLNXWWDYDW MD WKRWN R Q¥ MODOHW DY\R WQV K @XWRLPLQWDDQ /DPRULQ
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LAMOR

/IDPRU \ULW\NVHQ|

+DOOLWXNVHQ WRLPLQWDNHUWRPXV
NHVW ] YWWVUDSRUWWL

HVW!YW\WVUDSRUWWL
<OHLVHW WLHGRW
<PS!ULVW, Q OLLWW\Y!W WLHGRW
<KWHLVNXQQDOOLVHW WLHGRW
+DOOLQWRWDSDWLHGRW

7TDORXGHOOLQHQ NDWVDXV

6LMRLWWDMDW NHVNLWW\Y!W HQVLVLMDLVHVWL WDORXGHOXRWH MQV D K R W EH®XKHQN Q | VWD OOV B Q\RIH Q DNDX XWWODM BIRW ND W I
O!SLQ'N\YWWHHQ NXQ WDDV NHVW!Y\\WGHQ Q\N\LQHQ PHUN LMR W MLIMIRW WRWAS P, WA, IN WKL WR @ WIIDWEHL & MIH Q

/IDPRULQ OLLNHWRLPLQWDPDOOLOOH RQ RPLQDLVWD SURMHNWLSRKMDLQHQ OLLNHYDLKWR MRND YDLKWHOHH
YXRVLWWDLQ SURMHNWLNDQQDQ MD WXRWHWWXMHQ SDOYLBRREGH) ERUBLAPPTROMB VHEW VMM B P LRWMEMAR OXRQWHHQ Y
QRXGDWWDLVL MRKGRQPXNDLVWD NDVYXSRONXD 7!P! OLLNHYMWERYW WD L WO WX WRWWXYYDOOLVXXWHHQ /DPRU Y
VWUDWHJILVLLQ LQYHVWRLQWHLKLQ PXNDDQ OXNLHQ UDNHYRWMILDODL K EKYBXPHEW 56O @ MQ R B Y RENWASD BIvRNL FRKDOOL
MRKWDQXW VLLKHQ HWW! VLMRLWWDMDW SLW!Y!'W /DPRULD RRYNEPDPRPBHRDYMPPINY B HRRY W VRRR WHHH M DYHR RQHVYWDYDQ

! /YNDVYI | PNl
MBSIULVW, UDWNDLVXMHQ WXQQXVWHWDDQ YDVWDDYDQ NDVNAYILO.RDUNNLDWRUZHLVLLQ

9DLNND NHVW!YWVPLWWDUHLGHQ Q\N\LQHQ PHUNLW\V VLMRDWRUVSRQVYNXRIUNRN RO XWVXRNYIHY VD SDLNDOOLVWHQ \KWHLV MH
VLMRLWWDMDNXQQDVVD UDMDOOLQHQ \KWL,Q \PSJ]ULVW , UDWNIXWXW DWW VRALWQBWW.H I QMIBPQSDUYNPROWXWHRHQLUDQRPDLVWHC
SLODDQWXPLVHQ Y!KHQW!PLVHVV! MD NLHUWRWDORXGHYVVDKNHPUMWORYBYW NLHQQRVWX QLMK LRBWYRVWHQV XRMHOXVWD
NDXWWD \PPJUUHW}!!Q \K! ODDMHPPLQ SLWN|Q DLNDY!OLQ DWWMQGOKXKRQ YL Y WM BHILRIMH NSW MIRQWW B MWHRQYLVHVWD SDLNDOC
SDLQRSLVWH RQ HGHOOHHQ MRKGRQPXNDLVHQ RSHUDWLLYLVHQ WRWHXWXNVHQ MD SURMHNWLHQ

WRLPLWXVN\Y\Q RVRLWWDPLVHVVD MD NHVW!YWWHHQ oLLWRMNY HY}R\Qﬁé?Lﬂ_%%\%&(\\f\RHé’éRhBBWWQU\NEQQ VWHWWLLQ SRVL

RGRWHWDDQ NDVYDWWDYDQ PHUNLW\VW!!'Q RSHUDWLLYLVW—ﬁg HH|U| \E\g?ﬁ\l iR H VWHD'-I\}/LLJ%WHVL&'DW\LV VWL DOXHLOOD

HQ WP
.DNVRLVROHQQDLVXXVDUYLRLQQLVVD WXQQLVWHWWLLQ KDOOLQWRRQ OLL ' ULV .
\PS'ULVW PDKGROOLVXXNVLD PLN! NRURVWDD HWW! NHVW?'.'\QW\HUOJV': DQRPDLYV '."LVMBP%Q\Md\'M'BQWHNLM-W
OXRWHWWDYDQ SURMHNWLHQ WRWHXWXNVHQ RVRLWWDPL®H®RWKOD W BRRE 8 WMHHWvM RSLIWWN D M H Q& IhXLIRM W DYFDXLWNAKBY YW B Y L

WDORXGHOOLVWD VXRULWXVN\N\! DMDQ PLWWDDQ YDDWLPXVWHQPXNDLVXXWHHQ MD NHVW YWVN\W{QW LKLQ 9X
6HOYLW\V KDOOLQWR MD RKMDXVM{UMHVWHOP VW] RVDOOLVWXPDOOD VI!QWHO\NHKLW\NVHHQ WDSDDPLVLLQ MD
/IDPRULQ WRLPLWWDMDW MD DOLKDQNNLMDW /DPRULQ NHVW!YWVWLLPL RVDOOLVWXL (8 Q OXRNLWXVM!UMH)

SDONLWVHPLVUDSRUWWL

/IDPRULQ WRLPLWWDMDW MD DOLKDQNNLMDW DUYRVWDYDW HMM Q! DLW, NKPEERBYXXRYD®PLVWD WDYRLWWHHQDDQ SI

7LHWRMD /DPRULQ RVDNNHHQRPLVWDRLEHBKGHQPXNDLVLD OLLNHWRLPLQWDN!\W!QW M} MD WXUY Y8 HDMHD W\ VKOFROWRKINLHELHND S B K KD R WL NSO WW O O} WDVROOD .

WRWHXWHWDDQ V!!QQ,00LVWHQ WDSDDPLVWHQ WRLPLWW BB DNONMQERW § WILM Q- GHIVL ND QVVOWDSNHRIVMWNHQ K MIDG 1 Q W\, W 1Q
\KWHLVW\, Q NDXWWD \KWHLVLVV! SURMHNWHLVVD YDUPLVWB 8oV MDOYHPRURQPRERBDWWDYYDWEXHOOD N\W | QQ,Q WLH

HHWWLVWHQ MD +6( VWDQGDUGLHQ NDQVVD
/IDPRU WRLPLL NDQVDLQY,OLVWHQ \OHLVVRSLPXVWHQ NXWHQ

HVW!YWVQ!N,NXOPDVWD /DPRULQ NHVNHLVHW YDLNXWXNVH®VMDDKD RS RGO QVWRGHWW QN DWINAPLMGHYWD YDVWDWRLPLVW
SLODDQWXPLVHQ Y!'KHQW!PLVHHQ MRWD RKMDD PDUNNLQDN\DQARLQPYS QLQHQ QONHLY ¥ B 6 MWPX W HDVOXMWW B QHOLKHXWWDPDQ Pl
UDWNDLVXLOOH <KWL, WXQQLVWDD P\,V WRLPLWXVNHWMXSXbW® RLYVW B UNVH QRKIHE® W W DW X 8 Y B & QL VWKXQMPH.Q@ X IPDNNQHQ ,OM
LOPDVWRQPXXWRNVHHQ VRSHXWXPLVHHQ OLLWW\YL! ULVNHAD ,®2 10 NRQRYMWDH MRKIEQRBDHPUYNOQNXENRIM UMHVW , \PS|ULVW,

+6( NI\W!QW_ MHQ PHUNLW\VW!
o ' 6!'"QWHO\Q!N , NXOPDVWD VLGRVU\KP!W RYDW HULW\LVHQ NLLQ!

/IDPRULQ KHQNLO,VW, NLHUU/W\VODLWRNVHQ NHKLWW |PLVHVW] VLOO, VH RQ OLQMD

/IDPRULQ KHQNLO,VW, DUYRVWDD K\Y!! MRKWDMXXWWD RLNHXEMNEG¥RNWLYVE SR H R LMY UYMW i MDXRYLSDNNDXNVI
PHUNLW\NVHOOLVW! W\ W! MRND RQ OLQMDVVD \KWL,Q \Ps!BEWRNADR MES x ¥ENWWY RIS Ry YD OIKHVWIPLVWDSD PXRYLN

9XRURYDLNXWXVWD \OO!SLGHW!!'Q SILYLWW!LVHQ YXRURY D UPPWRNHIH ANCRLU Y %Y RN HRMER @ WoH B R RS MW HLVLLQ Mw!

UHVXUVVLWHKRNNXXGHVVD 6}/]QWHO\YLUDQRPDLVHW NHVNLW
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LAMOR

/IDPRU \ULW\NVHQ|

QRXGDWWDPLVHQ YDUPLVWDPLVHHQ /DPRULQ ,OM\QWRUMX®@WINXOIRKWWID®H QLN XNMNIRKWEWQMPPH YXRNUDODLWWHLWD SD
MIWWHHQN|]VLWWHO\WRLPLQQRLVVD IRVVLLOLVLD SROWWRDLQHLWD OXRGHQ WRLVVLMDLVHQ ROHC

.DNVRLVROHQQDLVXXVDUYLRLQQLVVD WXQQLVWHWWLLQ L OP-DC/HRNRCGD M'D MY WD, GALR MPVIL W \WY!D MILLHNOH WID IV W XV SURVHV V
NHKLWW\Y!VW! \PS!ULVW V!!QWHO\VW! DLKHXWXYLD KDOOLQWRUNDPBMHQ WXRWDQQRVVD P\ W!YDLNXWWDD DONXS!'Q \P:
YDOPLVWXNVHVWD WDSDKWXX DOXHLOOD MRLOOD RQ YDLKWI

6%0 20HQQOQDLVHW YDLNXWXNVHW ULWVNULWv, VbDN BB KWE R@WD kR ZVE BIDWLVWD WRLPLWXVN

+pooLwxNvHQ WrRLPLQWDNHUWRPXxY WOHN | QLLGHQ YXRURYDLNXWXV VWUDW;R\AbBPo@v MR L v L we msR UR Wi v B HMAWRANABH Q O LV INVL ROHP

NHVW!Y\W\WUDSRUWWL
HVW!YW\WVUDSRUWWL
<OHLVHW WLHGRW
<PS!ULVW, Q OLLWW\Y!W WLHGRW
<KWHLVNXQQDOOLVHW WLHGRW
+DOOLQWRWDSDWLHGRW

7TDORXGHOOLQHQ NDWVDXV

OLLNHWRLPLQWDPDOOLQ NDQVVD ROHQQDLVLD VRVLDDOLVLD ULVNHM! WRLPLWXVNHWMXVVDPPF
MD WXUYDOOLVXXVULVNLW YXRNUDWXOOH KHQNLO , VW OOH N

/DPRULQ OLLNHWRLPLQWDPDOOL NHVNLWW\\ \PSIULVW,UDWHEEWXWidQ VIWRPE- W MR R MRRWIB MIKRIBW REOYbvwx x 7R
S\V\Y!! DUYRD VHN} \PSIULVW, 0OOH HWW} \KWHLVNXQQDOOH XK@ %P p'aV R/ IKIYPBYW X X WHQ VLGRVUVKP!YXRURYDLNX

VXXQQLWWHOHPPH ODLWWHLWD KDOOLQQRLPPH SURMHNWRKM QY MPp W RAE LWRPEHV WY BV Wi SR O HPRU WPV 1100 00LVHQ D
NROPLYDLKHLVHQ PDOOLPPH 9DOPLVWDXGX 9DVWDD .XQQRVWXV .LHUU!W\V NDXWWD NXQ WDDV |

DONXS|IQ NXPSSDQLW YDVWDDYDW ODLWWHLGHQ MD PXLGI2PDW WRLPLHRWXRWDQQRVWD 7P} UDNHQQH

PXRNNDD NHVW ] YWVSURILLOLDPPH PHUNLWW YLPP;W QHJDYHARYVd i PO NAKRDPN ORYRRAT WP W X ¥ AWMU DMDOOLVHPSLD PX

DONXS|!VV| WRLPLWWDMLHQ YDOPLVWXNVHVVD NXQ WDDV &K WWIPNWS ¥ WA RIS RN WW LY Y & WiHWk Do O L QWD D
YDLNXWXNVHPPH LOPHQHY!W ORSSXS!!VV! SLODDQWXPLVHQ Y!KHQW!PLVHQ MD \PS!ULVW UHVLOLHQVVLQ
UDNHQWDPLVHQ NDXWWD JRVVLLOLVWHQ SROW W.RDXQHLBRHHQ IRX @ KMOUW LD SROWWRDLQH

NXOMHWXNVHHQ MD NRKGHWRLPLQWRLKLQ YDLNNDNLQ SLHQF

6HOYLW\V KDOOLQWR MD RKMDXVM!'UKMRWWHH IV WHURWWDD /DPRULQ DVHPD IRVVLLOLVLLQ SROWWRRNQHbYLMWAWRH KSR MBbNKHWRRAD WVWRURLS 'VW LVHW YDLKV

SDONLWVHPLVUDSRUWWL

7LHWRMD /DPRULQ RVDNNHHQRPLVWDVI,L}H_P
i

IRVVLLOLVWHQ SROWWRDLQHLGHQ VHNWRULOOD HWVLQW;NQRGKANQYB HWHRWB RYRH MRORYWEM WD W RMHORDXSDOOLVH
SDOYHOXWRLPLQWRPPH NXOXWWDYDW IRVVLLOLVLD SROW WKL WD NEG/NHWXNMH BY B MR 00 W Wkl VY A H R RIYDW HGH C
RSHUDWLLYLQHQ SROWWRDLQHLGHQ NJ\WW, HGXVWDD ROHQRQRDWOWR XPWwNKWRNBEP MPOHDWMPX EQV¥BRPRWRHKGRW .HVNLW\PPFH
iP1iQ HURWHQ IRVVLLOLVWHQ SROWWRDLQHLGHQ VHNWMRWHWVEBHBLRQWVPRSWLPRLQWLLQ WI\KM!N!'\QQLQ Y!'KHQW!F

Y:OWW'PLVHHS U QIKLWXOHYDLYXXGHVVD SROWWRDLQHHQ YD
.DNVRLVROHQQDLVXXVDUYLRLQWLPPH KHLMDVWDD W!W! DUYRNHWMXQ WRGHOODLVXXWWD 20HQQDLVHW DLKHHW

MDNDXWXYDW DONXS{{Q WRLPLWWDMLLQ LOPDVWRS VW Wgp&GHRQNWWWY HYW LARPERAMMNHRAMD- &R H LRODDDS HU 'Q NXQQRVWXV S U
WRLPLQWRLKLPPH IRVVLLOLVWHQ SROWWRDLQHLGHQ NXOXMX\H L HBkbBH QMBI . vYR-H WLDWW N K% X w R OHR @@L W WY L] YHVLP!!
WA, YRLPDDVLDW MD ORSSXS;;Q SDOYHOXLKLPPH SLODDQWYXE\VHRXKNDAIMKPORHRVAXRYAR@ENVL MD HGXVWDD RSHUDWL
PRQLPXRWRLVXXGHQ VXRMHOX \KWHLV ,MHQ UHVLOLHQVVLSURMHNWLVXXQQLWWHOXVVD MD WRWHXWXNVHVVD /!KHVW\P

O | , PXNDXWHWWX DOXHHOOLVLLQ RORVXKWHLVLLQ /DWLQDODLV}
SUYRNHWMXQ DONXS{i HQVLVLMDLQHQ \PS'ULVW’MDODQM'(RIN( QRVWXVVANOLW NXLYD MD VDGHNDXVLHQ PXNDDQ PLN} P
I

,OPDQ RPDD WXRWDQWRD /DPRULQ PHUNLWWYLPPiW QHJIDWlg-¥HYHW OREH B VY Wy Y PWAPQME R Y BIVE WHRMWH G T WMRLWWDPLVHQ N
DUYRNHWMXPPH DONXS{VV| N'\W!PPH WRLVVLMDLVLD YHVLO!KWHLW! MD NHVNLW\PPH NXQ

,OPDVWR MD HQHUJLQM D INXGNNVXWXV MD NDVYLKXRQHNDB%QEE%WQ\PQVW\H%?N% Q KDLKWXPILQHIQI P"NI: YiKHQW | NRT
WDYDURLGHQ YDOPLVWXNVHVWD U HQVLVLMDLVHVWL PHWDOOHLVW B WVR?WR/W'DVWQ R AN WA EY oY K By P H
VXXULQWD LOPDVWRMDODQM!ONH!PPH 1!Pp! powHULDDOLW RYBWHLREYREVW B od Wi ol T REFEWR/ LT wxrwwDD
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LAMOR

/IDPRU \ULW\NVHQ|

+DOOLWXNVHQ WRLPLQWDNHUWRPXV %[ﬁ

NHVW!Y\W\WUDSRUWWL
HVW!YW\WVUDSRUWWL
<OHLVHW WLHGRW
<PS!ULVW, Q OLLWW\Y!W WLHGRW
<KWHLVNXQQDOOLVHW WLHGRW
+DOOLQWRWDSDWLHGRW

7TDORXGHOOLQHQ NDWVDXV

7\,YRLPDDMLPRLPDDPPH NXXOXX VHN! WRLPLVWRKHQNLO VW) P RWVD W\MQBPWHKEHQMQNNWNLWW\PLQHQ DVLDNNDLGHQ \PS!U
MRND WRLPLL KDDVWDYLVVD \PS!ULVW,LVV! 7\, WHUYH\V MDPHWXUWNDLRFKXV SRODDIQWXQHWVYDLNXWXNVHPPH OLQMDVV
\PS!ULVW ,LVV! W\,VNHQWHOHY!0O! NHQWW!KHQNLO ,VW,00!\BG&W\ DN RLQWLNVVNDRN WD QMYDPRLPDULVNL!PPH

MRWD KDOOLWVHPPH LQWHJURLGXQ MRKWDPLVM!UMHVWHOP!PPH ,06 PHQHWWHO\MHQ NDXWWD

<OO0!SLG!PPH KLVWRULDOOLVHVWL HULWW!'LQ PDWDODD W D 3pPEUPW WYX WD YO BBRIRR YHR) XK R RGBSR BLBRFFHER LV X
NRXOXWXNVHQ MD MDWNXYDQ SDUDQWDPLVHO NDXWWD SLODDQWXPLVHQ Y!KHQW!PLVW! YHGHVW! MD PDDSHU!VW'! NRKk
_OM\QWRUMXQWDSDOYHOXLGHQ NDXWWD U OLLNHWRLPLQWDP

7\. WHUYH\GHQ MD WXUYDOOLVXXGHQ OLV!NVL KHQNLO (VW \QXRMMRXW XL KB H @ QDDOWV DYDW FOWRO QRQ PRQLPXRWRLVX
UNHLW! RSHUDWLLYLVHQ WHKRNNXXWHPPH MD N\N\PPH WRNRN/X WWHDHP LAHSY UHO/SV PRMHVQL REAB D @QDVWILODDQWXPLQHQ
. XWHQ VLGRVU\KP!'DUYLRLQQLVVDPPH RQ WRGHWWX VHXUDDPPH KHQNLO VW.Q K\YLQYRLQWLD

YXRVLWWDLVWHQ N\WWHO\MHQ MD VXRULWXVN\N\NHVNXVWH W HG XY x$AYBER-XEOYXE b § 8 K ¥ MM DY & B R WXMWXQWLHQ MD
WLHGRQNHUXX MD DQDO\VRLQWLYDOPLXGHW WXNLVLYDW WXRMHEOO® S\GFMWhBE §blY¥d¥yYHSMD MD YDVWDWD \PSIULVW,

\PPIUW!PLVW! PDDQWLHWHHOOLVHVWL KDMDXWXQHLVVD WRIPNBHR@WPPyHRPKDOOLVWD NDSDVLWHHWWLD YDUPLVWDHQ HYV
SURMHNWLHQ YDOPLVWXPLVHQ MIONHHQ

2Q KXRPDWWDYD HWW] NRVND W\ VNHQWHOHPPH MR SLODDQWXQHLOOD DOXHLOOD Y|KHQW |/ NVHPPH

VDDVWXPLVWD VHQ DLKHXWWDPLVHQ VLMDDQ RPLHQ WRLPLEOWRWHSBE W BB BB B P v vhli W Wk NVLHRML Y T W AKWHLV, MHQ

DUYLRLWX PHUNLWW!YLNVL PDKGROOLVWDYDW WDORXGHOOLVHQ WRLPLQQDQ MDWNXPLVF
3URMHNWLHPPH MD NXPSSDQLYHUNRVWRPPH NDXWWD VIQW\Y}

,OPDVWRRQ OLLWW\Y!W ULVNLW HGHOOHHQ \KWHLV ,MHQ NHKLW\VW|

/IDPRU NRKWDD ROHQQDLVLD LOPDVWRULVNHM! VHN} VLLUWIP! HWW! IMVIVIVV!I XORWWXYXXNVILVVD

OVK\HVW! SLWN!!'Q DLNDY!OLLQ 6WUDWHILVHW PDUNNLQDPDKGROOLVXXGHW

6HOYLW\V KDOOLQWR MD RKMDXVM|UMHVWHOP VW] <PS|ULVW ,PLVVLRPPH RQ OLQMDVVD PHUNLWW YLHQ NHVNLSL!

SDONLWVHPLVUDSRUWWL

7LHWRMD /DPRULQ RVDNNHHQRPLVWD)FQ(L

6LLUW\P U NMRKWXYDW WDUSHHVWD VRSHXWXD Y K|S ||VWPDJWNPNL QD PIOW B RONXNYWRBPMQYLHQ NDQVVD 20HWWDHQ HWW, LO
NLOSDLOXN\Y\Q VILO\WW PLVHNVL V]IQWHO\Q WLXNHQWXHVKFDD I7QRPDYROLD ® MXN.XWVWWD N D ONVHH/AQW YG\KBFHRHSDLQRW XV YRLPLVYV
R&BhWWDPLVWDSDDQ DVLDNNDLOWD MD NXPSSDQHLOWD NRKW I/RRIMRPE@W DNDIDONPLPOCGNAVL LR | WAMMNHHQN | VLWWHO\Q MD NLHU\
DUNNLQRLKLQ MRLOOD WRLPLPPH 9DLNND \GLQ\PS|ULVW NIDWONDHDXQP P FRRADIMD KAW UQ WN HIPGRHQV IQINNWWW\PLQHQ \PS ULV
NHVW!YWVSDLQRWWHLVHVVD WDORXGHVVD PXXWWXYLLQ VD\XQMPHRQ\W KKLNWLIOLRP HNNKVWMWSYWINQOO,; MD SLWN OO} DLNDY |OLC
KDOQNLQWDNULWHHUHLKLQ MD PXXWWXYDDQ PDUNNLQDG\QD/RLQWNDD® WR FHHIXWWKIPLVQHQ WWEEBEQODWW ]| /HQ PXNDLVLD UDWNDL

MDWNXYDD KXRPLRWD MD YRL YDLNXWWDD RSHUDWLLYLVLLQ N\WIQW,LKLQ NXPSSDQLYDOLQWRLKLQ MD
SDOYHOXNHKLW\NVHQ SDLQRSLVWHLVLLQ 2GRWDPPH OLLNHYDLKGRQ NDVYXD PLN|OL RQQLVWXPPH K\ G

ODKGROOLVXXNVLHQ WRWHXWXPLQHQ HGHOO\WW!! NXLWHQNL
YWVLVHW LOPDYMRXKWNDIDNDW VHN! DUYRNHWMXPPH DONXSNWKHWWY IORGSXEPRSDQXXNVLLQ MD PDKGROOLVHVWL XXVLLCG
WRLPLQWRMD t!ULPP!LVHW V!!LOPL,W MD UHVXUVVLQLXNNX¥KMRWYDM. G WHIKRNKXRN LW XNMNG ! Y\W\WYDDWLPXNVLLQ 7DO
PDWHULDDOLHPPH YDOPLVWXVODLWRNVLD MD NXOMHWXV Y HMBINR Y IRV &0 L NYOWSA BVHNQ O LDAW Bl Y GOH.GD @ P DAWDR X XOWQHAN QL V H W
MD SURMHNWLDLNDWDXOXLKLQ ,OPDVWRYDLNXWXNVHW YRUYDMWH¥L LW DORXGH O OL K RIOIOH DURINPDIOWHP@®H MRWND HGHOO\\
WRWHXWXVWD YDLNHXWWDD S!'V\! NRKWHLOOH MD YDLNXWWDD NHQWW!WRLPLQWRLKLQ 9HUNRVWRSRKMDLQHQ
WRLPLQWDPDOOLPPH XVHLGHQ DOXHHOOLVWHQ NXPSSDQLIZOHQRADLVXKHIWRHBEOMRQNLQ YHUUDQ UHVLOLHQVVL!
SDLNDOOLVLD K!LUL LW! YDVWDDQ /JLLNHWRLPLQWDPDOOLPPH \PS!ULVW,SDLQRSLVWHHQ SHUXVW
S\WV\Y!W ROHQQDLVLQD /DPRULOOH ,0PDVWRQPXXWRV ( RQ
/IRSSXS|IQ \PSJULVW OOLQHQ MD VRVLDDOLQHQ DUYRQOXRQWilyyww YDLNXWXVWHQ HWW! VLLUW\P! I\WLVWHQ ULVNLHQ YXF
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PRQLPXRWRLVXXV ( KHLMDVWDYDW \GLQSRVLWLLYLVLD YDLNXWXNVLDPPH 9HVL ( RQ ROHQQDLQHQ
VHN] DONXS||Q YDOPLVWXNVHOOH HWW| WRLPLQQRLOOHPPH YHVLVWUHVVL DOXHLOOD

LAMOR

6RVLDDOLVHW DLKHHW RVRLWWDYDW YDOLNRLYDD ROHQQDLVXXWWD 2PDQ W\ YRLPDQ DVLDW 6 RYDW
ROHQQDLVLD W\,WHUYH\GHQ MD WXUYDOOLVXXGHQ RVDOWD SLODDQWXQHLVVD \PS!ULVW, LVV|
W\, VNHQWHOHY!00! NHQWW!KHQNLO,VW,00} $UYRNHWMXQ W\ ,QWHNLM!W 6 NIVLWWHOHH WRLPLWWDMLHQ
/DPRU \ULW\NVHQ| W\,RORMD YDOPLVWXVODLWRNVLVVD MD W\,WHUYH\V MD WXUYDOOLVXXVULVNHM! YXRNUDWXOOH KHQNLO,VW, 6 OOH
WRLPLQQDOOLVHQ YDOYRQWDPPH DOOD 9DLNXWXNVHQ NRKWHHQD ROHYDW \KWHLV,W 6 NDWWDD
S!ULVW,SDOYHOXLGHPPH VRVLDDOLVHW K\, G\W +DOOLQQRQ ROHQQDLVXXV NHVNLWW\\ OLLNHWRLPLQQDQ
KDUMRLWWDPLVHHQ * MRVVD ROHPPH WRWHXWWDQHHW NRQWUROOHMD WXQQLVWHWWXMHQ ULVNLHQ
JHVW!Y\W\VUDSRUWWL KDOOLWVHPLVHNVL

+DOOLWXNVHQ WRLPLQWDNHUWRPXV
NHVW ] YWWVUDSRUWWL

<OHLVHW WLHGRW ,QWHJURLWXPLQHQ VWUDWHJILDDQ MD OLLNHWRLPLQWDPDOOLLQ

<PS!ULVW PLVVLRPPH RQ OLQMDVVD PHUNLWW!YLHQ NHVNLSLWN!Q MD SLWN!Q DLNDY!OLQ
<PSIULVW, Q OLLWW\Y{W WLHGRW ppyNNLQDPDKGROOLVXXNVLHQ NDQVVD 20HWWDHQ HWW! LOPDVWRV!'QWHO\ WLXNNHQHH
1 1 1
LR B6 5SS L L PDDLOPDQODDMXLVHVWL \PS!ULVW NXQQRVWXNVHQ _,OM\QWRUMXQWDYDOPLXGHQ M!WWHHQN!VLWWHO\Q MD
NLHUWRWDORXVUDWNDLVXMHQ N\W\QQ!Q RGRWHWDDQ MDWNDYDQ NDVYXDDQ

+DOOLQWRWDSDWLHGRW
/IDPRULQ VWUDWHILQHQ NHVNLWW\PLQHQ \PS|ULVW QVXRMHOXXQ RQ YDKYLVWDQXW DVHPRLWXPLVWDPPH

7DORXGHOOLQHQ NDWVDXV NHVNLSLWN!OO! MD SLWN!OO! DLNDY!OLOO! VLOO! DVLDNNDDW YDDWLYDW \K! HQHPP!Q V!!QWHO\Q MD
HHWWLVWHQ VWDQGDUGLHQ PXNDLVLD UDWNDLVXMD *OREDDOLVWL SDLNDOOLQHQ O!VQ!RORPPH
6HOYLW\V KDOOLQWR MD RKMDXVMiUMKRMYSORIWYMUNRVWRMHQ NDXWWD DVHPRL PHLG!W K\,G\QW!P!'Q PDKGROOLVXXNVLD VWUDWHJLVLOOD

I I
3DONLWVHPLVUDSRUWWL PDUNNLQRLOOD PXNDDQ OXNLHQ /KL LW} /DWLQDODLQHQ $PHULNND $DVLD MD (XURRSSD

7LHWRMD /DPRULQ RVDNNHHQRPLVWD%/I%BWIQPPH OLLNHYDLKGRQ NDVYXD PLN|OL RQQLVWXPPH K\,G\QW|P|1Q Q/P} PDKGROOLVXXGHW
ODKGROOLVXXNVLHQ WRWHXWXPLQHQ HGHOO\WW ]} NXLWHQNLQ LOQYHVWRLQWHMD WXWNLPXNVHHQ MD
NHKLWANVHHQ NXPSSDQXXNVLLQ YDOPLXNVLLQ MD SDOYHOXNHKLWA\NVHHQ YDVWDWDNVHPPH NHKLWW\YLLQ
WHKRNNXXV MD NHVW|YWVYDDWLPXNVLLQ 7DORXGHOOLVHW YDLNXWXNVHW RYDW ROHQQDLVLD NHVNLSLWN;OO|
MD SLWN|OO; DLNDY|OLOO;, YDLNND Q\N\LVHW YDLNXWXNVHW HLY /W PXRGRVWD PHUNLWW YL} ULVNHM|
WDORXGHOOLVHOOH DVHPDOOHPPH MRWND HGHOO\WW |LVLY|W WLOLQS||W,NVHQ RLNDLVXMD
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52 .XYDXV ROHQQDLVWHQ YDLNXW XVWFROPXKPLXNGHR BXRAPL /DPRU PIULWWHOHH 01K1HQ DL

LAMOR PDKGROOLVXXNVLHQ WXQQLVWDPLV W@ZEEQN\&LE!XLVQWQ%QCEBS%WVQ\PM VWG Hw o RWWO

/IDPRU RQ WRWHXWWDQXW NDNVRLVROHQQDLVXXVDUYLRLQSLEHARI DUNRWONY VY DWHILVLVWD QN NRKGLVWD .HVW;
NHVW!YWWUDSRUWRLQWLQVD ODDMXXGHQ MD SULRULWHHW’NWW%VQRY%B\RDWHWﬁkWQﬁWLLD@'?6'!‘!9 SHRWEIWVWPHWRGRORJ

/DPRU \ULW\NVHQ! $5 U$5 NXYDWXQ NDNVRLVROHQQDLVXXVSHULDDWWHHQ PYNYLYAMMNH BHYQ REEMNBDRHRXNLHQ WDORXGHOOLVHW RSHUD
' YDLNXWXVROHQQDLVXXWWD HWW! WDORXGHOOLVWD ROHQQDLWXIWNPHEL 8 RAMN Ry BBkﬁﬁ\géN\VQXGM}vV MR NS Ro wxo

+DOOLWXNVHQ WRLPLQWDNHUWRPXV MDKGROOLVXXGHW ,52 W WXQQLVWHWDDQ MD DUYLRLGDDQ SURMHNWL FRLOMB NROYR hﬁ/FF\lLHCbqu\l OLQ MRKW
NHVW!Y\\WUDSRUWWL NRQVHUQLWDVROOD 7XORNVHQD ROHYDW ROHQQDLVHW DL’\}l<|1|-I\I/-|\)OI WP\}U\‘DDSRVYJV\HQC?_%Q/\R_% }&}JF%LSLMQ%NVRL%EP'\L/J\hRLQQLQ
HVW!Y\WVUDSRUWWL MD KIYINVIW{;Q KDOOLWXNVHVVD NRNRQDLVVWUDWHJILVHHQ VXXQQLWWHOX MD MRKWDPLVSUR\
G T M@ RQWHNVWXDDOLVHW SDQRNVHW MD O KW, WLODQQHDQDOWYL) \ v \wxvo!lkKwW,LVHW ULVNLW MD PDKGROOLVXXGHW WXQQLV\

/IDPRULQ OLLNHWRLPLQWDPDOOL MD WRLPLQQDOOLQHQ NRQWHN YK *NR/HEBRWROMW DBD RVERV XMW ORHEK WL MRDL PDKGROC
<PS!ULVW,,Q OLLWW\Y!W WLHGRW MRND VXXQQLWWHOHH ODLWWHLWD MD WRLPLWWDD \PS ULYWWRPXWIOHLWDS k PRREHRW BR RFPERE VW OKWPLYHQvLvw! MD VI
DUYRNHWMX U DONXS|{Q YDOPLVWXVNXPSSDQLW VLVILQHQuSYBMMWWIAKPBPPBWR MPDPRREYBMAD W\ YRLPDVWD OXRW
<KWHLVNXQQDOOLVHW WLHGRW SLODDQWXPLVHQ Y{KHQW{PLQHQ U PJULWWHOHH PLVV] VHQBHHNLW WERAPEK W HLRANX W XWX W WD YDLNXWWDYDW DUYRQOX]|
L DOOLOWRWDSDWLHGRW WDSDKWXYDW <NVLW\LVNRKWDLVWD OLLNHWRLPLQWDNRQWQWW%QL\(,@_LL\@H,@DP@)@WM,@@@@VH@\@U@MQBLVXXVDQDO\\VLLQ
OLLNHWRLPLQWDPDOOL MD DUYRNHWMX MDWNXYXXVQ!N,NRKWLHQ KXRPLRLPLVHNVL
7DORXGHOOLQHQ NDWVDXV

IS RN YYRNRYVAY VA

20HQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXX*ULWTLVHW PHWRGRORJILDW L'OPDVWRRQ OLLWW\Y!! DUYLRLQW
YL

J
6HOYLW\V KDOOLQWR MD RKMDXVM!URAVEGESBWD ,OPDVWRRQ OLLWW\YLHQ YDLNXWXVWHQ ULVNLHQ MD PDKGR(
/DPRULQ YXRGHQ XXGHOOHHQDUYLRLQWL UDNHQWXL YXREIHy wrVNKYWDYLPRBYBHIGQUWVE W ERAPHQ 388 Q SI'VW, SRON>
DQDOWVLOOH WDUNHQWDHQ WXORNVLD SDUHPPLQ KHLMDVWLRQRD DR 4RRFFHHRWY REP B MR B NRRDRY ERWHBHP 94 Y Wé 3 YK

L ERME BRRULE RVDNNHHQRPLVWDMPQ&QM'ONH' MD VLGRVU\KPISDQRNVLD $UYLRLQWL QRXGRMW §6683 V Vi MPNEASEH 0 52 VWV MHQ IRVVLLOLVLLQ SROWWR
XYDWWXD NDNVRLVROHQQDLVXXVSHULDDWHWWD I\\VLVWHQ ULVNLHQ !'ULPP!LVHW V!'LOPL.W WRLPLWXVNHWM

3URVHVVL DONRL WRGHOOLVWHQ MD SRWHQWLDDOLVWHQ Yly W\Pﬁl% 6’:\'79/'6%L%%WMQmDWMQ‘Q(gﬁ\BMQBDDW

OLLWW\Y|W ULVNLW MD PDKGROOLVXXGHW 9DLNXWXV MD \ﬁb\ngchh I%(?I?QQDLVXXV SLVWH\WHWWLLQ

P{IUJOOLVHVWL P{{ULWHOO\00} DVWHLNROOD DVLDQWXQWLMP/RPHYHRYVIRER X MAPRERW WHIK OB RWIVR WWEWOWRLPLQORW M
ROHQQDLVHNVL NXQ MRNR YDLNXWXV WDL WDORXGHOOLV @ RREQLELYXKGHIPoSleY RN Wb \Ob WYRY (PEVRE @ D00LQa XV |
PHULWWHOHPQ N\QQ\VDUYRQ MIWHWWLLQ W!VV! YDLKHHVVD XONRSXROHOOH $QDO\WVL WXC

I9DLNXWXVROHQQDLVXXGHQ DUYLRLQWL SULRULVRL QHJDWME}WQB‘ZMIXQVV,VV%YXI\PIULCE/H 'DﬂblYWWC\:H(%HQHUJLDNXVWD
SHUXVWHHOOD U P}/JULWHWW\Q!| PLWWDNDDYDQ ODDMXXGHB I\RBVH\IP%V%%Q’PDXWN\HI&}é&%%Hg% @X%/QV%%LOQOV\SD DDWLPXNVLLQ

\KGLVWHWWAQ | WRWHXWXPLVHQ WRGHQQIN,LVWWWHHQ 3RV LALHWNAMHM RIOK N XWMAAN W HARVA Y BEWLLR R4b6HPL0 PHWRG
PLWWDNDDYDQ ODDMXXGHQ MD WRGHQQ N, LVIWGHQ SHUXVWHHGLPx NVEDWHNMWHY RBWAR\WHWBE® RGEXXWRV HULW\LV
PIJULWW PLVHNVL PLWN] YDLNXWXNVHW \OLWW Y |W /DPRULﬂ)ﬁ@b@@@ﬂ-\y\ﬁﬁvﬂﬁgg\\/WVNHLVW{ MD PDKGROOLVXXNVLVW

7TDORXGHOOLQHQ ROHQQDLVXXY DUYLRL PDKGROOLVLD YDLNXWXNVLD /DPRULQ WDORXGHOOLVHHQ DVHPDDQ
VXRULWXVNIN\WWQ WDL NDVVDYLUWRLKLQ VXXUXXGHQ MD WRGHQQ|N,LVI\NGHQ SHUXVWHHOOD

SDONLWVHPLVUDSRUWWL
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LAMOR

/IDPRU \ULW\NVHQ|

+DOOLWXNVHQ WRLPLQWDNHUWRPXV I\PI§

NHVW!Y\W\WUDSRUWWL
HVW!YW\WVUDSRUWWL
<OHLVHW WLHGRW
<PS!ULVW, Q OLLWW\Y!W WLHGRW
<KWHLVNXQQDOOLVHW WLHGRW
+DOOLQWRWDSDWLHGRW

7TDORXGHOOLQHQ NDWVDXV

+DOOLQWR MD WDUNDVWHOXSURVHVVL ’52 <ULW\NVHQ NHVW'Y\\VVHOYLW\NVL‘
'0$ SURVHVVLD MRKWL NHVW]YWVWRLPLQWR NRRUGLQRLGH

GDWDQ WRLPLWXV WRLPLQQRLVWD DLKHDVLDQWXQWLMRL%HW WVXRWV\EEQ%HQQ WLH @Qg%gﬁ%ﬁod WEH G RQ D
\PS|ULVW, VRVLDDOL MD KDOOLQWRDLKHLVWD MD WDOROXXWRNVHW ROHQQDLVLLQ YDLNXWXNVLLQ ULVNHLKLQ MD PD

ROHQQDLVXXVDUYLRLQQLQ WXNHPLQHQ NDQVVD 8ONRSXRYXRWHHQRQVXOWLW MD WLHWRNDQQDW W/\GHQVLY!W
VLVILVW| WLHWRD WRLPLDODQ YHUWDLOXVVD MD PDDQWLHWMHHARKNRYY! MN@HQUYLm@%dypij@\uggwwqwmq(g WXQolL

HHWNR'%%D ROHQQDLVLNVL ( ,0PDQ

VLV]OO\WW || SDQRNVLD /DPRULQ ROHPDVVD ROHYLVWD R&ﬁ%H\\% Z%U VDYHE\)/
L

3URMHNWLWDVRQ \PS!ULVW, MD VRVLDDOLVWHQ YDLNXWX\ MWy & (il RAXWWDYDW DLQHHW ( /XR
MIWWHHQN!VLWWHO\SURMHNWHLOOH WDUMRDYDW \NVLW\L\VN|§ \B%"L@ 5 '\/'\7)( \9\R"l7. \HEBIL D 8M\'7t'\9 YLODDQ ( SHVXL
YDLNXWXNVLVWD MD \KWHLV,VXKWHLVWD 7RLPLWWDMD DUY Lé ﬁ( N 5 Vol 2 L égwqof)"(%Hngl\mu%g"QHc
UDMDOOLVHW MD /DPRU WXQQLVWDD WDUSHHQ YDKYLVWDD\’PS' VDR Yy P1 PXXWRNVHW KHLMDVWDYDW
KXROHOOLVXXVYHOYRLWHWWD DUYRNHWMXQ DONXS!!VV! SOUHP " \(1 BDD&%@WﬁNMWWQVHQ SDOYHOXNHVNHLVHQ O

W\, QWHNLM LGHQ MD WRLPLWWDMLLQ OLLWW\YLHQ YDLNXWXR/Q/\ﬂ-"é/ é%\%%DLVXXVDUYLRLQWHMD

BLGRVUIKPQIN,NXOPDW VLV;OO\WHWWLLQ MD QH RKMDVLYRWHIN RBOPHGDHRQENKTY Wy RO GKN- YW BDPKkKHWEH QoD LNXW XN
WXQQLVWDPLVWD HWW; QLLGHQ PHUNLWW;YWGHQ DUYLRLQMWNRYV WA EBY P HO-HERMYD KT UK EXVWDb¥ELVXXWHHQ oLLW W
YXRURYDLNXWXVO!KHVW\PLVWDYRLVWD RQ NRKGDVVD 6%0 gr8HEGRWIKRHHQ WRVAY HBPBLY YBsRIOWRLMGIWWD SRLY UDMD W

.HVNHLVL, GDWDUDMRLWXNVLD RYDW 6FRSH SIIVW,MHQ SXQW%V(BA{_ NDDQ/\)/\I/\PD$9§|\99\PL1H\</\|/_|\N\VI\}T XQQXVWDHQ /DPRUL
DONXS||Q WRLPLWWDMLHQ RVDOWD VLOO| NXPSSDQLHQ HQK/?'V'E?\(/I%E\DI\X/B %FBLKWR/,Y\B%E%%%W V\(JFH_MQDMBL%\YbQYRL

6HOYLW\V KDOOLQWR MD RKMDXVM'UMHbWﬁgngM/RQ LOPDVWRULVNLNDUWRLWXV VLOO; PDDQWLEWAHRALVYNGMED: BERWBEYNR W DA MWy P R QR LNG HAS HW GO v

SDONLWVHPLVUDSRUWWL

LHO! WW\VLGY NHKLWW\QHHW MD ODDGXOOLVWHQ DUYLRLQWF@}H@DN/\)«WW52MRLOOHNLQ VRVLDDOLVLOOH YDLNXWXNVLOOH
HULW\LVHVWL DUYRNHWMXQ W\ QWHNLM ,LKLQ OLLWW\HQ MRLVVD P}|]JU OOLVHW LQGLNDDWWRULW HLY}|W ROH
MRKGRQPXNDLVHVWL VDDWDYLOOD 1/P! UDMRLWWHHW YRL(L ROHQQDLVLNVL DADMMNRIL@QX WU LRHKMWQ Q\N\LVHV V|

7LHWRMD /DPRULQ RVDNNHHQRPLVWDMUYLRLQQLVVD /DPRU WRWHXWWDD WRLPHQSLWHLW] GDW BR XU O B YO @ WD WHRIY LD 8P DR WK ROHQQDLVLNVL /DI

WRLPLWWDMDUDSRUWRLQQLQ LOPDVWRULVNLW\ NDOXMHQgdHMNIWRF@LHQ MD ODDMHQQHWXQ VRVLDDOLVHQ
VXRULWXVN\Y\Q VHXUDQQDQ NDXWWD 'DWDSXXWWHLGHQ ROOHVVD ROHPDVVD YDURYDLVLD ROHWXNVLD MD

DVLDQWXQWLMD DUYLRLQWLD VRYHOOHWWLLQ NHVW!Y\\GHODNMRRKN® INFHRWNDOWVHYMH Y EHNY | MASADBIVW RM GHORMIHH Y LHO, WRLF
UHVXUVVLHQ VLV!'QYLUWDXVWHQ MD M!WH XORVYLUWDXVWHQ

'0$ Q WXORNVHW WDUNDVWHWDDQ YXRVLWWDLQ MD SiLYLWgIAH QW DWRHEWAWE & VWADH ¥ DR h ¥ WDPINY & H Q/ MPAMUNOPR HL RO H
UHOHYDQVVLQ MD WDUNNXXGHQ OLLNHWRLPLQQDQ VLGRVWEPLRERWXYMNH QL VIIQNRIOPYOWWEBYBWHQWMBW!! SDOYHOXWR

NHVWIYWVNRQWHNVWLQ PXXWWXHVVD OHUNLWW YW PXXWRNYHWQR @ HQ @RUWIRX Wih@ N NW W HPOLMMESLODKGHQ NHPLDOO
GRNXPHQWRLGDDQ MD UDSRUWRLGDDQ WRLPLQWDDQ

.DNVRLVROHQQDLVXXVDUYLRLQWLLQ OLLWW\Y W VLV LVHW /HpRRYUVR DYLWYNREDNAWDORYBWNHBQ L ZRNWDRVHVWL WHROOLVXXVDYV

ODDWXSURVHVVLW DVLDQWXQWLMD DUYLRLQQLQ GRNXPHQYHRLWDV o YWPLUN D WWEPE Y W O K\NXIWNNMAYRLY B i@ -OWAVK DX WYW D M L H Q

VHN] LOWHJURLQWL ULVNLHQKDOOLQWDM{UMHVWHOPLLQ R@NYYDWVWEOHDNRKERVYRQ 2PX RHIOMHN HH QKBDOOW QWEOHMD DLVLD NX

VLVILVHW NRQWUROOLW NHVW;YWVUDSRUWRLQQLVVD WXRWHWXUYDOOLVXXVYDLNXWXNVLD MRWND W\WSLOOLVHVWL
WRLPLYLLQ \ULW\NVLLQ
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2VLWWDLQHQ ROHQQDLVXXV DLKHLGHQ VLV!OO! 6 2PD W\, $RORIVLENSIDYRNBIMMXIQ KX ROMBOILMXXWMHOYRLWHSURVHVVLW
* JLLNHWRLPLQQDQ KDUMRLWWDPLQHQ VWDQGDUGLHQ VL\DODL RIDYIML W LRPL\WY D OVR DRKGERLBPYY LRRWPD®VLHQ RVDSXRO
LAMOR ROHQQDLVLNVL W\ WHUYH\V MD WXUYDOOLVXXV 6 OOH MDXBDWOPRX\WRHQ RS MNWDRYVM R GHIX MRQOFDQ W DDUOTHA NOX. X/ MDID DM R W N T
DLKHHW Q!LGHQ VWDQGDUGLHQ VLV!OO! DUYLRLWLLQ HL R CSHDQ®DVH/Q@ NWW D B/P R D LV DW R NPLL@W R MW\ED W\ WIRNPDIOPLVRLNH XV
NRRVWXPXNVHQ MD PDDQWLHWHHOOLVHQ O!VQ!RORQ OXRQMHHHY ERURWWSHW®ONDVLVV! /DPRULQ NRQVHUQLQ MRKWRU\KP!

6XVWDLQDELOLW\ WLLPL WXNHH VLW! ,OPLDQWRNDQDYD RQ N
R BLLUW\PVIIQQ,VWHQ N{\WW, 6 OOH MD 6 OOH NRVWRWRLPHW RQ HKGRWWRPDVWL NLHOOHWW\

+DOOLWXNVHO WRLPLOQWDNHUWRPXV (P RY RQ YDOLQQXW N\WW{}{ VLLUW\P{VIiQQ ,NVL} 6 $UYRNHWMXQ W\,QWHNLM{W MD 6 9DLNXWXNVHQ
NHVW!Y\VUDSRUWWL NRKWHHQD ROHYDW \KWHLV,W VWDQGDUGHLOOH (656 Q C(/RLPLQWDSHULDDWWHHW &RG6 k) FKIH&MRQPXVWD S D
KHLMDVWDD /DPRULQ Q\N\WLODD SHUXVNI\W!QQ,W RYDW R COHPFROM\QD WIRX. W MQ@DWV\D\S RAVUH FDIDNWAHHAM VP U LW W ! Y !'W HHWWLVHW S
HVW!YWVUDSRUWWL KXROHOOLVXXVYHOYRLWWHHQ PXNDLVHW MD WLHGRQNHUXSMNIMHVW YOG ' @/LN B MWLM Q D © RAHUKIVQWDID YR URMMQVD SHU LI
RYDW NHKLWWHLOO! OLLNHWRLPLQWDD WDYDOOD MRND NXQQLRLWWDD NDLNNLHQ

NDQVDLQY!OLVHVWL WXQQXVWHWWXMD LKPLVRLNHXNVLD <. Q
6 Q RVDOWD /DPRU RQ WXQQLVWDQXW W\,WHUYH\GHQ MD WX¥YPRLYY X &GHNBOARRPILVHNVL DOD DLKHHNVL

<PSIULVW, Q OLLWW\Y{W WLHGRW HyLW\LVHVWL NHVNLWW\HQ VRSLPXVW\ QWHNLM LKLQ MD NROPDQVLHQ RVDSXROWHQ KHQNLO VW, . Q MRND
1
LR B6 5SS L L W\, VNHQWHOHH /DPRULQ WRLPLQQDOOLVHQ YDOYRQQDQ DOUDPRWY HNMRXWXX SHAVR MLIVRLPDDQ WRLPHQSLWHLW! MRWND V
WXUYDOOLVXXVRORVXKWHLVLLQ WRLPLWWDMLHQ WLORLVVRDLWDOOLVLD LKPLVRLNHXVYDLNXWXNVLD DUYRNHWMXLVVDD

<OHLVHW WLHGRW

+DOOLQWRWDSDWLHGRW NRUMDDPLVHHQ NXQ YDLNXWXNVLD WXQQLVWHWDDQ
6 Q RVDOWD /DPRU RQ WXQQLVWDQXW WXUYDOOLVXXWHHQ OLLWW\Y!W YDLNXWXNVHW ROHQQDLVHNVL DOD
7DORXGHOOLQHQ NDWVDXV DLKHHNVL WXQQXVWDHQ /DPRULQ \PS}ULVW SDOYHOXLGHQ SFR\PLLVQINLLY & M H WD B BV B MAX NP\ HVL WA ¥!MY M HVQ O DDW XN ULWHH UL
WXUYDOOLVXXWHHQ MD K\YLQYRLQWLLQ YDDWLHQ QLLW} WI\WW}P}!Q /DPRULQ ODDWXVWDQGDUGLW MD
RO L R D X VM UMHVWHOP VW] VLWRXPXNVHW NHVW!Y\\WHHQ /DPRU \OO!SLW!}! VHN! LOPLDQV
3DONLWVHPLYUDSRUWWL /DPRU RQ VLWRXWXQXW NHKLWWP;iQ NDWWDYDPSLD UDSRYUWVRLRBMAVRABLYBY LEXRBABBLkAPEHY HiD'sSROWNPowLLQ 1P

HQQDNRL WDUMRDYDQVD WI\VLQ (656 \KWHHQVRSLYDW WLHER @WARE W, PRHS B QM KYBWMPL v DUYRNHWMXQ W\, QWHNLM L
KEBGHOOLVXXVYHOYRLWHM{UMHVWHOPLHQ NASVAHVV, PXLGHQ XONRLVWHQ VLGRVU\KPLHQ N'\WHWW!YLVV! ,OPRLWX
VXRMDWHQ YLOSLWW P!VV! PLHOHVV! WHKG\Q UDSRUWRLQQLG

7LHWRMD /DPRULQ RVDNNHHQRPLVWD

6 HHQ MD 6 HHQ OLLWW\Y|W WRLPLQWDSHULDDWWHHW
,KPLVRLNHXVSROLWLLNND 6 \KWHLV NRKWDLVHW SROLWLLNDW

IDPRULQ LKPLVRLNHXVSROLWLLNND P{JULWWHOHH \KWL,Q VLRWRKMW/XP KRR WHR NXIWXM 8K G RWQ PXNDW VRIY WHULWHWW\ WRLPL
NDQVDLQY|OLVHVWL MXOLVWHWWXMHQ LKPLVRLNHXVSHULDRWW HV G/rHK® PRNDILN W WL W B X NDBPRUONMNLAHAGH<(DYWLQ \KWHLV,V
LKPLVRLNHXNVLHQ \OHLVPDDLOPDOOLQHQ MXOLVWXV <. Q NOIQDNVRR § B Q QRIMHRE NHX WL IHIV R RYNSHDIWWXYDQ VXRVWXP X
RKMDDYDW SHULDDWWHHW <. Q *OREDO &RPSDFWLQ N\PP HRHQL KW IPHNW & WW\PD. W M D' 2V QWMRXPLXMW KXW SDLNDOOLVHHQ WDO
W\ HO!P!'Q SHUXVSHULDDWWHLVWD MD RLNHXNVLVWD \KWHLV YXRURYDLNXWXVSROLWLLNND P!'!ULWW!! VWDQGDUGLYV

WHLV SDQRNVHQ RSHUDWLLYLVLLQ S"W ,NVLLQ MD RQ OLQM
SBROLWLLNND NRVNHH JOREDDOLVWL NDLNNLD /DPRU \KWL LLVY('PLK/LRLXI\H-}‘)&‘Wé\I l_B.IY\bDI\G\RN/I_IP M&%N@%\P OROHPPDW SROLWLLDN

DODLVXXGHVVD ROHYLD \KWHLV M} MD VH XORWWDD RGRW%H&NW \O(I%lDPd‘V\{\IV}-/?[))(%B(lV\%(l\R/‘]HH WB‘WI@U\M]Q?N%%M%LIKI{?QGMZ%O

PXLKLQ OLLNHNXPSSDQHLKLQ $UYRNHWMXQ W\, QWHNLM LKLQ OLLWW\YL' NHVNHLVL} P}JUI\NVL] RYDW
QROODWROHUDQVVL SDNNRW\ OOH ODSVLW\ OOH RUMXXG6 7RLPHQSLWHHWXSD QONXYRVHOOHWWDYLHQ W\ DLNRMD

SDONNRMD HWXMD MD \OLW, LW} NRVNHYLHQ ODNLHQ QRXGRWWE RARHR WHBLYMBR MBY RS BKEHAU ML MD WXUYDOOLVXXVSU

NROOHNWLLYLVHQ QHXYRWWHOXRLNHXGHQ NXQQLRLWWDP LQitd pHN MG RN BRQ K WR &K kW6 R REQVIP VY R W p L Lo wi. Qw
VLWRXPXNVHW
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WRLPLYDW /DPRULQ WRLPLQQDOOLVHQ YDOYRQQDQ DOOD RHAR WL [ N\RKIMIB XV QWY WIDLLQ/ PR N L Q VBD RKWNWHLOW] MD WRLPL
W\, VNHQWHOHY!W VRSLPXVW\ QWHNLM!W MD NROPDQVLHQ RWDSW R 8 WNHQV KHOWM L @ REW P X QW\H QWRHNELDMD®W MRWND WRLPLYDW
LAMOR /IDPRULQ LOWHJURLGXQ MRKWDPLVM!UMHVWHOP!Q ,06 WXWYDDOLYVXXVPHQHWWHO\LKLQ PXNDDQ OXNLHOQ
NRKGHNRKWDLQHQ YDDUDYLHVWLQW! K!/W!YDVWHSURWRNROODW MD RLNHXV NHVNH\WW!! W\, MRV
RORVXKWHHW RYDW WXUYDWWRPLD WDL \PS!'ULVW,O0OH KD LS pd W WBWWR XRYW &P BMAR YN Q@ NRLPPK FHWWBUHLWD  PXNI

W\ VXKWHHQ PXRGRVWD VDDYDW W\ WHKW, YLLQV] UHOHYDQ\;\IL%%\Y\MWYB\VW%LP

/IDPRU \ULW\NVHQ| DOOLVXXVY WDSDWXUPDWDDMXXGHW ¢

R AN wHH MYUPW NXROHPDQW
WXUYDOOLVXXVNRXOXWXNVHQ PXNDDQ OXNLHQ SURMHNWLN %WHé{v SHUHKSDOWNHY YRRYBSQL N WHS
+DOOLWXNVHQ WRLPLQWDNHUWRPXY RBQHLEHQ N!VLWWHO\PHQHWWHO\W MD SHUHKG\V\{\NVHQ /0P RULOLVIMBLRIRNR F Y B M HUNER QRSN MY MD WD UNDV WS
NHVW!Y\W\WVUDSRUWWL \PSIULVW,SHULDDWWHLVLLQ B6RSLPXVWI,QWHNLM{W MD NRQP 85(\/\8(\3YVPDS§3BB/$'L KB N R Wy xARPX (%’LW VXRULWXVD\

DVLDQPXNDLVHW KHQNLO,QVXRMDLPHW KHLOOH RVRLWHWWXLKLO WHKW! VLA AKGHOPXNDEMBVWE (DERURD L wwLvwHO
CHVW!Y\WVUDSRUWWL RPDQ W\, YRLPDQ YDDWLPXVWHQ NDQVVD !

DLNDLQHQ WRLPLWXV

<SOHLVHW WLHGRW /DPRU \OO!SLW!! YDDUDWDSDKWXPLHQ UDSRUWRLQWLYDDWLPXNVLD MRWND NRVNHYDW \KW!O!LVHVWL RPLD

W\ QWHNLM,LW! MD VRSLPXVW\ QWHNLM LW! VHN! NROPDQVIRAW¥XRVIRs R RO BNHVMENWO. QWHNLM. h\RPH WRLPLWWDMLHQ MD
<SPSJULVW,.Q OLLWW\Y;W WLHGRW \\ SpLNDQ YDDUDWDSDKWXPDW O!KHOW! SLWL WLODQWH FNWXW M B WHIVER LMW % Kx\ H) UKW NROR WRLPLWWDMLHQ HYV
UDSRUWRLWDYD YDNLLQWXQHLGHQ NDQDYLHQ NDXWWD PDRERNSPIWWHE ROSNPEYE OB BQ WXKPRRAWBDS &MV HBHDDWWLVH
NRUMDDYDW WRLPHQSLWHHW ,OPLDQWRNDQDYD RQ P\.V NRWHBNGYMXR WX LNRDH M H OO RSO WR QW R Y Wi IMWX NHKLWAVN
+DOOLQWRWDSDWLHGRW OXRWWDPXNVHOOLVHOOD NIVLWWHO\00! MD VXRMDOOD NRVIWWRWRLELQWR, /) /I.R‘PRl\JNVW)E)LbI%%\ND

WXUYDOOLVXXVVXRULWXVN\Y\Q PLWWDUHLWD WRLPLQQRLYV D N §
/DORXGHOOLQHQ NDWVDXV KHQNLO,VW,OOH MRND W\,VNHQWHOHH /DPRULQ WRLPLQQ NQB\QRSE(Q'QBC?DB ¥y VW&RQ'\L DV\I/)[&%LQ :OsviDD%;SVGL(S E[II))?(\[/)VJVC'[‘

6HOYLW\V KDOOLQWR MD RKMDXVM:U“Q\?\H&WFX‘IVV\/NVL NXROHPDQWDSDXV MRKRQ OLLWWAL DUYRNNH%%)BQ/WA’CQM%W LL(/\VP'M\BQSDI\P)PY\% S WXNHPL?

WNLWWX SHUXVWHHOOLVHVWL MD DVLDQPXNDLVHW NRUMDDYDW WRLPHQSL HW RQ WRWH WHWW WRLVW PLVHQ

3DONLWVHPLVUDSRUWWL HKN{LVHPLVHNVL 7!P! UDNHQWHHOOLQHQ MD LQWHJURLWX O!KHVW\PLVWDSD YD

VHXUD LVWII YDVWXXOOLVXXWWD MD WXNHH /DPRULC
7LHWRMD /DPRULQ RVDNNHHQRPLVWDWRO®OIHVWDMLOOH MD YDOPLVWXVNXPSSDQHLOOH MRLVVD /RIFI)?H?_HE B%&\H\DMQ IS)SIBUVWI-PWW \)%QMIIS)\PS'ULVW M D
VH L 63
6’

WRLPLWWDMLHQ MD DOLKDQNNLMRLGHQ HVLNDUVLQWDSURVHVV VLR SR HQWLDDOLVLD NXPSSDQHLWD
/DPRULQ VWDQGDUGHMD YDVWHQ HQQHQ VLWRXWXPLVWD TRUPHISTWHHW MID O HV X UNAYILW WHOHH

KXROHOOLVXXVYHOYRLWHWWD W\ YRLPD MD LKPLVRLNHXV %%%%BL{%IK %Lﬁ_\{\lq—ﬁ\yﬁQPL bVLWP)k'I\(PDEﬁdVWXNLHQ _OM\QWRUM
NXPSSDQLW RYDW OLQMDVVD /DPRULQ VLWRXPXVWHQ NDQYV, LQ)IJB@WBJ(F}/L RDM)%L % Dd) M%‘\R/\"’WWQ%%\’BDDQ YDLNXWXN
NI\WW{HQ YDDWLPXVWHQPXNDLVXXGHQ VHXORQWDUDWNDL\é)bQJDI\b Ppgm Q\}'%BIQ\})W(_'\QI-PL%% QSLH H W\QHLGH
SDNRWHOLVWDW MD WDUNNDLOXOLVWDW MD KDLWDOOLVHWR}%WFPA_(% WHQHQ%lH%QgéaBk bPWIBé Wé'IIHWOL
YDUWHQ /DPRU SULRULVRL SLWN|DLNDLVLD VXKWHLWD YD MID_'(RI WﬁV\NX\ESOS,I%@% OH DVRQ \PS!UL
MRWND RVRLWWDYDW VLWRXWXPLVWD ODDWXXQ MD YDVWXL))(L(P LFyL(bS NV\V}(/IIQ\WNIDK%QV %R/"YO'W X\W R/VW)P)§8HPLVLD SDLND

PDKGROOLVWDD MDWNXYDQ GLDORJLQ VWDQGDUGHLVWD MP RGRWFEWY bYW PR ‘NX\}\‘L"\I/\V'\NWb'ﬂ’rﬁDﬁ_%W XXOHPLVHW RQ VX

VXRULWXVNIYIQ MDWNXYDD SDUDQWDPLVWD DMDQ P\,W{  \p| NNLHQ VLGRVU\KPLHQ PXNDDQ OXNLHQ KDDYRLWWXYLHQ

<KWHLVNXQQDOOLVHW WLHGRW

VLVILVHVWL NXQNLQ /DPRU \KW

6 OLWWDULW MD WDYRLWWHHW /DPRULQ YDOLWXVPHNDQLVPLW RYDW YDLNXWXNVHQ NRKWHH
/DPRU VHXUDD MD DUYLRL VIVWHPDDWWLVHVWL WHUYH\V  WXRADARE VM E VN \WR S WW WY Y vODAWMKY YDLQ /DPRULQ W\, QWH N
WRLPLQQRDOOLVWD MD VRVLDDOLVWD VXRULWXVNIN\] YDN L LERVRXNAND- ©O0NPv M OROW MY 3 WA\ N XRIWMDOMPHGT NRY W RWR MR OWD 9XRG
WDYRLWWHLOOD 03 7TDYRLWWHHW .3, W MD +66(4 WLODVWBBPQB®DY¥bKkWk®H W W\ DPRXUNPANVIVWHL BYORUWRLWX /DPRU
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LAMOR

/IDPRU \ULW\NVHQ|

+DOOLWXNVHQ WRLPLQWDNHUWRPXV
NHVW ] YWWVUDSRUWWL

HVW!YW\WVUDSRUWWL
<OHLVHW WLHGRW
<PS!ULVW, Q OLLWW\Y!W WLHGRW
<KWHLVNXQQDOOLVHW WLHGRW
+DOOLQWRWDSDWLHGRW

7TDORXGHOOLQHQ NDWVDXV

VHXUDWDDQ V| QQ,0O0LVHVWL MD UDWNDLVXPLWWDUHLWD DQDO\WRLGDDQ RLNHD DLNDLVHQ MD WHKRNNDDQ
YDVWDXNVHQ YDUPLVWDPLVHNVL

6 oLwwbDuLW MD WDYRLWWHHW

/IDPRU WXQQXVWDD YDLNXWXNVHQ NRKWHHQD ROHYLLQ \KWHLV LKLQ NRKGLVWXYLHQ YDLNXWXVWHQVD
PLWWDDPLVHQ W/UNH\GHQ MD RQ VLWRXWXQXW NHKLWW;P}/1Q VIVWHPDDWWLVLD PLWWDUHLWD RVDQD

MDWNXYDD NHVW]YWUDSRUWRLQWLDDQ 6 Q VLLUW\P|V]IQQ,NVHQ SXLWWHLVVD O9DLNND YLUDOOLVWHWWXMD
M/IPYRLWWHLWD \KWHLV YDLNXWXNVLOOH HL ROH YLHO} DVHWHWWX /DPRU VLV;OO\WW |} DNWLLYLVHVWL VRVLDDOLVLD
MD SDLNDOOLVHQ W\, O0OLV\\GHQ YDDWLPXNVLD WRLPLQWRLKLQVD

(FXDGRULVVD HVLPHUNLNVL /DPRU QRXGDWWDD V!!QWHO\ MD VRVLDDOLVWDQGDUGHMD YDUPLVWDHQ HWW!
Y!IKLQW!!Q W\, YRLPDVWD $PD]JRQLQ DOXHHQ WRLPLQQRLVVD RQ SDLNDOOLVLVWD \KWHLV LVW!

7P NJ\W|QW, WXNHH SDLNDOOLVWD WDORXGHOOLVWD NHKLW\VW} MD YDKYLVWDD /DPRULQ VLWRXWXPLVWD
\KWHLV ,LKLQ WRLPLQWD DOXHLOOD

6HOYLW\V KDOOLQWR MD RKMDXVM|UMHVWHOP VW]

SDONLWVHPLVUDSRUWWL

7LHWRMD /DPRULQ RVDNNHHQRPLVWDMLOOH
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, 52
LAMOR

<ULWANVHQ NHVW ] YWWVHOYLW\NVLVV] KXRPLRRQ
WLHGRQDQWRYDDWLPXNVHW

<OHLVHW WLHGRW

/IDPRU \ULW\NVHQ
(656

+DOOLWXNVHQ WRLPLQWDNHUWRPXV N}PHGRQDQWRYDDWLPXV

<OHLVHW WLHGRW
.DSSDOH

NHVW ] YWWVUDSRUWWL %3

.HVW ] YWVVHOYLW\VWHQ \OHLVHW ODDWLPLVSHUXVWHHW %3 HVW ] YWVVHOYLWANVHQ \OHLVHW ODDWLPLVSHUXVWHHW

.HVWI!YW\WVUDSRUWWL %3

7TLHWW\M} RORVXKWHLWD NRVNHYDW WLHGRW %3 7LHWW\M] RORVXKWHLWD NRVNHYDW WLHGRW

+DOOLQWR MRKWR MD YDOYRQWDHOLQWHQ URROL *29 +DOOLQWR MRKWR MD YDOYRQWDHOLQWHQ URROL

<ULWA\NVHQ KDOOLQWR MRKWR MD YDOYRQWDHOLPLOOH2%W R I<KRILWHNMMWHIY RWOWLRQYWRW MBKWRGMQ MNPAYZWOMOHFQWPLOOH
NHVW]YWVVHLNDW NI VLWWHOHP W NHVW|Y\W\WVVHLNDW

CHVWIYWWHHQ OLLWWA\Y!Q VXRULWXVNIY\Q VLVIOO\WW!PLRIQ NDWQD X VIWLHING WM H WWHDRLYERULWXVNIY\Q VLVIOO\WW!PLQ

6HOYLW\V NHVW ; Y\\WW| NRVNHYDVWD GXH GLOLJHQFH SUYRWVHENOYWW\V NHVW | Y\\WW| NRVNHYDVWD GXH GLOLJHQFH
SURVHVVLVWD

¥29

<OHLVHW WLHGRW oo
<PS!ULVW, Q OLLWW\Y!W WLHGRW

¥29

<KWHLVNXQQDOOLVHW WLHGRW “29

+DOOLQWRWDSDWLHGRW 29

5LVNLHQKDOOLQWD MD VLV!LQHQ YDOYRQWD NHVW!Y\\VUDRIR UNRNQE QB RVOIOQWD MD VLV!LQHQ YDOYRQWD NHVW!Y\\WUD

7DORXGHOOLQHQ NDWVDXV 6%0

6WUDWHJIJLD OLLNHWRLPLQWDPDOOL MD DUYRNHWMX 6%0 O6WUDWHJILD OLLNHWRLPLQWDPDOOL MD DUYRNHWMX

6%0

6LGRVU\KPLHQ HGXW MD Q|NHP\NVHW 6%0 6LGRVU\KPLHQ HGXW MD QNHP\NVHW

6HOYLW\V KDOOLQWR MD RKMDXVM:Ui\é‘lg;iX'v‘V'HuP;VV\/;
0

SDONLWVHPLVUDSRUWWL

20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VEAHQQDGENW XU R XBLNMWAHXW U WNINDIWWH MDD RDKE ROO LV XX G
OLLNHWRLPLQWDPDOOLQ NDQVVD OLLNHWRLPLQWDPDOOLLQ

,52
7LHWRMD /DPRULQ RVDNNHHQRPLVWDMLOOH

. XYDXV ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGRD O LXNDON R QUXMIQAW M@ KDL NMB XVWHQ ULVNLHQ MD PDKGHF
DUYLRLQWLSURVHVVHLVWD DUYLRLQWLSURVHVVHLVWD

,52

<ULWANVHQ NHVW]YWVVHOYLW\NVLVV] KXRPLRRQ RWHWXW52656 WMWDRGHQ GIIHVQV WL HG/RI@DYQ W RNW\DLDAV | KXNRWPHWR Q RWHW XW
WLHGRQDQWRYDDWLPXNVHW
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<PS|ULVW,, NRVNHYDW WLHGRW

LAMOR (656 (

7TLHGRQDQWRYDDWLPXV .DSSDOH

,OPDVWRQPXXWRYV

(

,OPDVWRQPXXWRNVHQ KLOOLQW!! NRVNHYD VLLUW\P!VXXQQL®MDWPWRQPXXWRNVHQ KLOOLQW!' NRVNHYD VLLUW\P!VXXQQ

/DPRU \ULW\NVHOQ! (656  *29 CHVW!IYWWHHQ OLLWW\Y!Q VXRULWXVNIY\Q VLV!IOO\WW !PLQI9Q NDQMD X VIWIHHWQ LM H WWHDRLVERULWXVNIY\Q VLV!IOO\WW!PLQ
(656 6%0 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHMW VBESHQQDEMAW XU R XBVLNWHAXW UWINDIWH MICD @ DNKIE RO O LV X X G
+DOOLWXNVHQ WRLPLQWDNHUWRPXV MD OLLNHWRLPLQWDPDOOLQ NDQVVD MD OLLNHWRLPLQWDPDOOLQ NDQVVD
NHVW YWWVUDSRUWWL (656 ,52 . XYDXV LOPDVWRRQ OLLWW\YLHQ ROHQQDLVWHQ YDLNXW,XE¥W HXY DX W RIOHH®D OID LK WVKHGR O DILN XWX V MWHHDR WXIQWN MDA DVP DK G
MD DUYLRLQWLSURVHVVHLVWD DUYLRLQWLSURVHVVHLVWD
.HVW!Y\\WUDSRUWWL ' |
( ,OPDVWRQPXXWRNVHQ KLOOLQW!'Q MD VLLKHQ VRSHXWXP LV HH®D QWIRW X¥K\RW R HEL R MCDSHIM. I Q WWDHWHV. KHQ VRSHXWXP L\
<OHLVHW WLHGRW ( ,OPDVWRQPXXWRVWD NRVNHYLLQ WRLPLQWDSHULDDW W H(LV LGP DV UNRWY PYX WK R WFDH WRN N HYH\MLQUWRILWL QWD SHULDDWWHL V|
( ,OPDVWRQPXXWRNVHQ KLOOLQW!!'Q MD VLLKHQ VRSHXWXPLVHHD QWIRQWXXWRMDMRLAVDIOHQYW!!'Q MD VLLKHQ VRSHXWXPL\
I I
R A THRCEEL g EaH G R W ( (QHUJLDQNXOXWXV MD HQHUJLDO!KWHLGHQ \KGLVWHOP!( (QHUJLDQNXOXWXV MD HQHUJLDO!KWHLGHQ \KGLVWHOP!
<KWHLVNXQQDOOLVHW WLHGRW ( .DVYLKXRQHNDDVXMHQ VFRSH VFRSH MD VFRSH EUXWWRSLKWRQYHWD NRANRD® MFRSHW , WFRSH MD VFRSH  EUXW
+DOOLQWRWDSDWLHGRW
(656 ( SLODDQWXPLQHQ
/DORXGHOOLQHQ NDWVDXV 7LHGRQDQWRYDDWLPXV .DSSDOH
6HOYLW\V KDOOLQWR MD RKMDXVM!UMEPPWHGR!VW! -XYDXV SLODDQWXPLVHHQ OLLWW\YLHQ ROHQQDLVWHQ YBRNXWXDWH®OHOQQDIHQVMD RDKERWRVWHQNVWIEMNLHQ MD PDKGH
WXQQLVWDPLY MD DUYLRLQWLSURVHVVHLVWD DUYLRLQWLSURVHVVHLVWD
3DONLWVHPLVUDSRUWWL ( 3LODDQWXPLVHHQ OLLWW\Y!W WRLPLQWDSHULDDWWHHW( 3LODDQWXPLVHHQ OLLWW\Y'W WRLPLQWDSHULDDWWHHW
( 3LODDQWXPLVHHQ OLLWW\Y!W WRLPHW MD UHVXUVVLW ( 3LODDQWXPLVHHQ OLLWW\Y'W WRLPHW MD UHVXUVVLW
7LHWRMD /DPRULQ RVDNNHHQRPLVWDMLOOH
( 3LODDQWXPLVHHQ OLLWW\Y!W WDYRLWWHHW ( 3LODDQWXPLVHHQ OLLWW\Y!W WDYRLWWHHW
( ,OPDQ YHGHQ MD PDDSHU!Q SLODDQWXPLQHQ ( ,OPDQ YHGHQ MD PDDSHU!Q SLODDQWXPLQHQ
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(656 (

LAMQR 7LHGRQDQWRYDDWLPXV .DSSDOH

9HVLYDUDW MD PHUWHQ OXRQQRQYDUDW

(656 ,52 .XYDXV YHVLYDURLKLQ MD PHUWHQ OXRQQRQYDURLKLQ QE2WWAYDN® ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGHF
PDKGROOLVXXNVLHQ WXQQLVWDPLY MD DUYLRLQWLSUR\DHMWHRILMOL SURVHVVHLVWD
( 9HVLYDURLKLQ MD PHUWHQ OXRQQRQYDURLKLQ OLLWW\Y(W WHRIPY QWRLKH QLB D WHHWWQ OXRQQRQYDURLKLQ OLLWW\Y!W
/DPRU \ULWANVHQ; ( 9HVLYDURLKLQ MD PHUWHQ OXRQQRQYDURLKLQ OLLWW\Y(W WHR\LIPYADAU RIIDK UG WK PHILWHQ OXRQQRQYDURLKLQ OLLWW\Y'!W
+DOOLWXNVHQ WRLPLOWDNHUWRPXV MD 9HVLYDURLKLQ MD PHUWHQ OXRQQRQYDURLKLQ OLLWW\Y(!W WHWLIRIDMMRHEKMWQ MD PHUWHQ OXRQQRQYDURLKLQ OLLWW\Y!W
NHVW!Y\W\WUDSRUWWL ( I9HGHQNXOXWXV ( IHGHQNXOXWXV
HVW!Y\W\WVUDSRUWWL
(656 ( %LRORJLQHQ PRQLPXRWRLVXXVY MD HNRV\VWHHPLW
SOEEVIANT B R R 7LHGRQDQWRYDDWLPXV .DSSDOH
<PSIULVW.. Q OLLWW\Y!W WLHGRW (656  6%0 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHMW VEEHQQDEMN 8 W X¥PU R X IVDANMAXW W WNINDIMH MLED © DNKIE RO O LV X X G
> OLLNHWRLPLQWDPDOOLQ NDQVVD MD OLLNHWRLPLQWDPDOOLQ NDQVVD
<KWHLVNXQQDOOLVHW WLHGRW (656 .52 .XYDXV ELRORJLVHHQ PRQLPXRWRLVXXWHHQ MD HNRV\VW5H P UKL QOVORQWQODILN Y/ RQ WOQNKWXMYHQ ULVNLHQ MD PDKGHF
YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQ Q LD/UWWDRIL\D WLE DRWH RV BMUWED RVHVVHLVWD
+DOOLQWRWDSDWLHGRW ( %LRORJLVHHQ PRQLPXRWRLVXXWHHQ MD HNRV\VWHHPHLK L QYLRORN LW MH @ FPLRPQ IO IRSHRLVDOMWAM HI@WM D HNRV\VWHHPHLKLC
7DORXGHOOLQHQ NDWVDXV ( %LRORJLVHHQ PRQLPXRWRLVXXWHHQ MD HNRV\VWHHPH LKL QYLRGRN LW MH @ FPLRPQLVP XFOVRH V X ¥ WHIHD MD HNRV\VWHHPHLKLC
( %LRORJLVHHQ PRQLPXRWRLVXXWHHQ MD HNRV\VWHHPH LKL QULRORN LW MH @ PRRLVPWRWWLVXXWHHQ MD HNRV\WWHHPHLKLC

6HOYLW\V KDOOLQWR MD RKMDXVM:UIYIHVWHOP:VW:

SDONLWVHPLVUDSRUWWL

%LRORJLVHVVD PRQLPXRWRLVXXGHVVD MD HNRV\VWHHPHLVVWLWDKDKWXW\LD @ RGEXMENVR L QYXXIGCHWWDY MD HNRV\VWHHPHLYV
YDLNXWXVPLWWDULW YDLNXWXVPLWWDULW

7LHWRMD /DPRULQ RVDNNHHQRPLVWDI\QLI,@WH LVNXQQDOOLVHW WLHGRW

(656 6 2PD W\, YRLPD
7LHGRQDQWRYDDWLPXV .DSSDOH
(656  6%0 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHMW VEEHQQDEM B W XU R X LNWHXW U WAUNDMH MLCD R DKL ROO LV X X G

OLLNHWRLPLQWDPDOOLQ NDQVVD MD OLLNHWRLPLQWDPDOOLQ NDQVVD

2PDDQ W\, YRLPDDQ OLLWW\Y|W WRLPLQWDSHULDDWWHHVE 2PDDQ W\, YRLPDDQ OLLWW\Y|W WRLPLQWDSHULDDWWHHW

B3URVHVVLW MRWND NRVNHYDW \KWH\GHQSLWRD YDLNXWSN VIWYRMHRPLWQ WMRWINDHWR VINHEFBDQ MOWKH GEH@SLWRD YDLNXWXN

HGXVWDMLHQVD NDQVVD HGXVWDMLHQVD NDQVVD
6 BURVHVVLW NLHOWHLVWHQ YDLNXWXVWHQ NRUMDDPLVHMNMVL MODRNBYBYDW RHPQ®E HVWAHQWHDN.INKWROWHQ NRUMDDPLVHNVL
KXROHQDLKHLGHQ HVLLQ WXRPLVHNVL KXROHQDLKHLGHQ HVLLQ WXRPLVHNVL

7RLPLHQ WRWHXWWDPLQHQ RPDDQ W\ YRLPDDQ NRKGLVVEXY I7HRQ FRODOW R WAHX MWV B B L § X\W XRADHD@ WK KWRHHP® M® NRKGLVW X\
WRLPLQWDWDYDW RPDDQ W\ YRLPDDQ OLLWW\YLHQ RO H Q/QBMVHNHQ ML WARLLHPQ. Q\MCH/DDW! B WV R RV D QW IV \R ORIGRDIDLY \U HIQW W\ Y L H
PDKGROOLVXXNVLHQ K\, G\QW!PLVHNVL VHN! N\VHLVWHQ W& HBIQDQ W\U HRXRMIKBRDIOLVXXNVLHQ K\,G\QW!PLVHNVL VHN! N\V

7DYRLWWHHW MRWND OLLWW\Y!W ROHQQDLVWHQ NLHOWE LVADH®R Y\T WNDHMX VWARHADN D DDLO MDWAY PV RIHQ\W@BLVWHQ NLHOWHL
YDLNXWXVWHQ HGLVW!PLVHHQ VHN! ROHQQDLVWHQ ULV NY.BION MY PG @ MELLWK R VHE X VS| @WERQDLVWHQ ULVNLHQ M
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<SULW\NVHQ W\ VXKWHLVWHQ W\ QWHNLM LGHQ RPLQDLVXXGHWLW\NVHQ W\ VXKWHLVWHQ W\ QWHNLM LGHQ RPLQDLVXXC

LAMOR

<ULW\NVHQ RPDDQ W\, YRLPDDQ NXXOXYLHQ PXLGHQ NXL® W\<VXWIMHMMNO RO DDQOMHKNRM DEBNXXOXYLHQ PXLGHQ NXLQ W
RPLQDLVXXGHW RPLQDLVXXGHW

7THUYH\WW| MD WXUYDOOLVXXWWD NRVNHYDW PLWWDULW 7THUYH\WW] MD WXUYDOOLVXXWWD NRVNHYDW PLWWDULW

JIDIPRIE BB O} +DOOLQWRWDSDWLHGRW
+DOOLWXNVHQ WRLPLQWDNHUWRPXV MB56 * JLLNHWRLPLQQDQ KDUMRLWWDPLQHOQ
NHVWIYWVUDSRUWWL 7LHGRQDQWRYDDWLPXV _DSSDOH
HVW! YWV UDSRUWWL (656 *29 +DOOLQWR MRKWR MD YDOYRQWDHOLQWHQ URROL *29 +DOOLQWR MRKWR MD YDOYRQWDHOLQWHQ URROL
(656 ,52 XYDXV ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGRD O LNDOMY RHG GUXIIOAW M@ DL NMB/ XVWHQ ULVNLHQ MD PDKGF
<OHLVHW WLHGRW DUYLRLQWLSURVHVVHLVWD DUYLRLQWLSURVHVVHLVWD
* <ULW\VNXOWWXXUL MD OLLNHWRLPLQQDQ KDUMRLWWDP L'V W DLNRN WRY B IVQ\W B QPK Q WNDFSIHW WD WWWHD! W RWIN ALY DWA WKRKLCPWL @V WK X
<PS!ULVW, Q OLLWW\Y!'W WLHGRW
_RUUXSWLRQ MD ODKMRQQDQ HKN!LVHPLQHQ MD KDYDLWVYHPLIRQHQSWLRQ MD ODKMRQQDQ HKN!LVHPLQHQ MD KDYDLWVH]
<KWHLVNXQQDOOLVHW WLHGRW * 9DKYLVWHWXW NRUUXSWLR WDL ODKMRQWDWDSDXNVHW* .RUUXSWLR WDL ODKMRQWDWDSDXNVHW

+DOOLQWRWDSDWLHGRW
7TDORXGHOOLQHQ NDWVDXV
6HOYLW\V KDOOLQWR MD RKMDXVM|UMHVWHOP VW]
SDONLWVHPLVUDSRUWWL

7LHWRMD /DPRULQ RVDNNHHQRPLVWDMLOOH
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52 OXXVWD (8 ODLQV!!G!QQ . VW! MRKGHWXW WLHWRS
LAMOR

9LLWWDXV WLHGRQDQWR 9LLWWDXV YHUWILLOWDIX\R (8 Q
7LHGRQDQWR Y DLW MPRXSL VW H HVW!YWVVHOYLWMOYRLWHDVHWSNMWHWOXYV SLODDVH@WXNVHHQ LOPDVWRODNLLQ@VLR
(656 *29 NRKGDQ G DOD-DRIOWIWXNVHQ /LLWWHHQ , WDXOXNRQ .RPLVVLRQ GHOHJRLWX *29 +DOOLQWR MRKYV
/IDPRU \ULW\NVHQ! VXNXSXROLMDNDLQROLINDDWWRUL DVHWXV (8 YDOYRQWDHOLQWHQ U
OLLWH ,,b
+DOOLWXNVHQ WRLPLQWDNHUWRPXV M&56 *29 NRKGDQ H DODBNREBOPDWWRPLHQ '"HOHJRLWX DVHWXV (8 *29 +DOOLQWR MRKYV
NHVW!Y\W\WUDSRUWWL KDOOLWXNVHQ MVHQWHQ OLLWH ,, YDOYRQWDHOLQWHQ U]
SURVHQWWLRVXXV
.HVW!Y\\WUDSRUWWL (656 *29 NRKWD BHOYLW\V NHVW/YLWWHHQ , WDXOXNRQ *29 B6HOYLW\V
NRVNHYDVWD GXH GL®DDMQ¥FRIUL NHVW!Y\WWW! NRVNHYD
<OHLVHW WLHGRW SURVHVVLVWD GXH GLOLJHQFH
SURVHVVLVWD
<PSIULVW,, Q OLLWW\Y{W WLHGRW (56 6%0 b NRKGDQ G DODRNRIO®DRLYW XPLQHQLMRWWHLQ | WD XFOMNRNVHQ (8 'HAEHJRLWX DVHWXV (8 (SIROHQQDLQHOQ
DODNRKWD SROWWRDLQHLVLDRG IOND WMWR UQ D DUWLNOD OLLWH ,,
<KWHLVNXQQDOOLVHW WLHGRW WRLPLQWDDQ NRPLVVLRQ WI\W!QW, Q
SDQRDVHWXNVHQ (8
+DOOLQWRWDSDWLHGRW WDXOXNNR
<PS!ULVW,,Q OLLWW\Y!!
7DORXGHOOLQHQ NDWVDXV ULVNL! NRVNHYDW
ODDGXOOLVHW WLHGRW MD
6HOYLW\V KDOOLQWR MD RKMDXVM!UMHVWHOP!VW! WDXOXNNR
<KWHLVNXQWDDQ OLLWW\Y!!
3DONLWVHPLVUDSRUWWL ULVNL] NRVNHYDW
ODDGXOOLVHW WLHGRW
7LHWRMD /DPRULQ RVDNNHHQRPLVWDMASBOH %0 b NRKGDQ G DODRNRIK®LYWKPLQHQOLWWHHQ , WDXOXNRQ '"HOHJRLWX DVHWXV (8 (SIROHQQDLQHQ
DODNRKWD NHPLNDDOLHQ WIXRGLINQ\W R/RWR U L OLLWH ,,
OLLWW\Y!!Q WRLPLQWDDQ
(656 6%0 b NRKGDQ G DODRPNRIO®DLYWXPLQHOLWWHHQ , WDXOXNRQ '"HOHJRLGXQ DVHWXNVHQ (SIROHQQDLQHQ
LLL DODNRKWD NLLVWDQDODLVL@MGDMBEDWWRUL (8
OLLWW\Y!!Q WRLPLQWDDQb DUWLNODQ NRKWD
GHOHJRLGXQ DVHWXNVHQ
(8 OLLWH ,,
(656 6%0 b NRKGDQ G DODNRIO®RLYWXPLQHQ WXSDNDQ '"HOHJRLGXQ DVHWXNVHQ (SIROHQQDLQHQ
LY DODNRKWD YLOMHO\WQ MD WXRWDQWRRQ (8
OLLWW\Y!!Q WRLPLQWDDQ DUWLNODQ NRKWD
GHOHJRLGXQ DVHWXNVHQ
(8 OLLWH ,,
(656 (b NRKWD 6LLUW\P!VXXQQLWHOPD $VHWXNVHQ (8 ( ,OPDVWRQPXXWRNYV
LOPDVWRQHXWUDDOLXGHQ DUWLNOBRIQOOLQW!! NRVNHYD
VDDYXWWDPLVHNVL YXRWHHQ NRKWD VLLUW\P!VXXQQLWHOPI

PHQQHVV!

/$025 9826,.(572086



7LHGRQDQWR Y DMOLW MFRSOALVWH

9LLWWDXV WLHGRQDQWR
HVWIYWVVHOYLWHMWOYRLWHDVHWSNWAWR XY SLODDVH@XNVHHQ

ILLWWDXV YHUWILLOWDDYR (8 Q
LOPDVWRODNLLQ@VLR

LAMOR

(656 ( b

/IDPRU \ULW\NVHQ|

+DOOLWXNVHQ WRLPLQWDNHUWRPXV MD
NHVW ] YWWVUDSRUWWL

.HVW]YW\WUDSRUWWL

<OHLVHW WLHGRW

NRKGDQ J DODNRKWBbQ VRSLPXNVHQ

$VHWXNVHQ (8 'HBHJRLGXQ DVHWXNVHQ
D DUWLN®D
NRPLVVLRQ WI\WJQWLNODQ
SDQRDVHWXNVHQOEBNRKWD MD
ORPDNH NRKWD
.DXSDQN!\QWLYDUDVWRQ
XONRSXROLVHW HU!W U
,OPDVWRQPXXWRNVHHQ
OLLWW\Y! VLLUW\P!ULVNL
9DVWXLGHQ OXRWWROXRNND
WRLPLDODQ S!!'VW_MHQ MD
M!OMHOO! ROHYDQ
PDWXULWHHWLQ PXNDDQ

PXNDLVWHQ
YHUWDLOXDUYRMHQ
XONRSXROHOOH VXOMHWXW
\ULW\NVHW

NRKGDQ GUJ
DUWLNODQ

( ,OPDVWRQPXXWRNYV
KLOOLQW,|} NRVNHYD
VLLUW\P|VXXQQLWHOPI

656 NRKWD .DVYLKXRQHNDDMILNWKH® , WDXOMNRNVHQ (8 HBHIJRLGXQ DVHWXNVHQ L,OPDVWRQPXXWRNYV
<PSJULVW,.Q OLLWW\Y{W WLHGRW | ( HQ Y:KHQQ\VWD\LR)IgV/ILIWNHMI-I;WWRUL D DU(WLNG)D DUWLNOD §<LO0LQw::Q MD VLLKHC
NRPLVVLRQ WI\W!QW, Q VRSHXWXPLVHHQ OLLW
<KWHLVNXQQDOOLVHW WLHGRW SDQRDVHWXNVHQ (8 WDYRLWWHHW
ORPDNH
+DOOLQWRWDSDWLHGRW .DXSDQN\QWLYDUDVWRQ
XONRSXROLVHW HU!W U
7DORXGHOOLQHQ NDWVDXV L,OPDVWRQPXXWRNVHHQ
OLLWW\Y! VLLUW\P!ULVNL
BHOYLW\V KDOOLQWR MD RKMDXVM!UMHVWHOP!VW! OXNDXWWDPLVPLWWDULW
(656 ( b NRKWD JRVVLLOLVLVWD /Q LKMWAHH @', WDXOXNRQ ( (QHUJLDOQNXOXWXV
3DONLWVHPLVUDSRUWWL SHUILVLQ ROHYDO@GOMUDWWRUL MD WDXOXNRQ HQHUJLDO!KWHLGHQ
NXOXWXV HULWHQW\G®!NDDWWRUL \KGLVWHOP!
7LHWRMD /DPRULQ RVDNNHHQRPLVWDMLOOH O'KWHLGHQ PXNDDQ YDLQ
LOPDVWRYDLNXWXNVLOWDDQ
PHUNLWW!Y!W DODW
(656 ( b NRKWD (QHUJLDQNXOXWXYWMHHQ , WDXOXNRQ ( (QHUJLDQNXOXWXV
HQHUJLDO!KWHLG@®LNDDWWRUL HQHUJLDO!KWHLGHOQ
\KGLVWHOP! \KGLVWHOP!
(656 ( b U NRKWD (QHUJLDLQWH Q VALWWMAWMWQ ,MWRDIPO XNR Q ( (QHUJLDQNXOXWXV

OLLWW\\ WRLPLQWGBDRDDWWRUL
LOPDVWRYDLNXWXNVLOWDDQ
PHUNLWW |YLOO| DORLOOD

HQHUJLDO!KWHLGHQ
\KGLVWHOP!
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ILLWWDXV WLHGRQDQWR ILLWWDXV YHUWILLOWDDYR (8 Q

7LHGRQDQWR Y DMOLW MFRSOALVWH HVWIYWVVHOYLWHMWOYRLWHDVHWSNWAWR XY SLODDVH@XNVHHQ LOPDVWRODNLLQ@VLR

LAMOR

(656 ( b

/IDPRU \ULW\NVHQ|

+DOOLWXNVHQ WRLPLQWDNHUWRPXV MD
NHVW ] YWWVUDSRUWWL

.HVW]YW\WUDSRUWWL

<OHLVHW WLHGRW

NR KW D
VFRSH
VFRSH EUXWWRS!'VW,W MD
NRNRQDLVS!IVW, KW

.DVYLKXRQHNDDMAMMOHHQ , WD XOMNRNVHQ (8
VFRSHLQGIDNDDWWRULW

"HBHJRLGXQ DVHWXNVHQ (
MD D DUWLN®D
NRPLVVLRQ W\WIQWLNODQ NRKWD
SDQRDVHWXNVH®D(8 DUWLNODQ
ORPDNH
.DXSDQN!\QWLYDUDVWRQ
XONRSXROLVHW HU!W U
,OPDVWRQPXXWRNVHHQ
OLLWW\Y! VLLUW\P!ULVNL
9DVWXLGHQ OXRWWROXRNND
WRLPLDODQ S!!VW MHQ MD
M!OMHOO! ROHYDQ
PDWXULWHHWLQ PXNDDQ

DUWLNOD VFRSH
NRKWD VFRSH
NRNRQDLVS!IVW W

VFRSH

656 b
<PS!ULVW,,Q OLLWW\Y!W WLHGRW ( (

<KWHLVNXQQDOOLVHW WLHGRW
+DOOLQWRWDSDWLHGRW
7TDORXGHOOLQHQ NDWVDXV

6HOYLW\V KDOOLQWR MD RKMDXVM|UMHVWHOP VW]

U NRKWD
EUXWWRS!'VW MHQGLNDDWWRUL
LOQWHQVLWHHWWLD

.DVYLKXRQHNDDMLMHHHQ , W D XOMNRQN V HQ

(8 'HBRHJRLGXQ DVHWXNVHQ
D DUWLN®D
NRPLVVLRQ WI\WOQQWLNODQ
SDQRDVHWXNVHQ (8
ORPDNH
.DXSDQN!\QWLYDUDVWRQ
XONRSXROLVHW HU!W U
,OPDVWRQPXXWRNVHHQ
OLLWW\Y! VLLUW\P!ULVNL
OXNDXWWDPLVPLWWDULW

NRKWD VFRSH
VFRSH

NRNRQDLVS!VW W

VFRSH

(656 ( NRKW D .DVYLKXRQHNDDVXMHQ $VHWXNVHQ (8 (SIROHQQDLQHQ
3DONLWVHPLVUDSRUWWL SRLYWRW MD DUWLNODOQ
SUVW _ K\YLW\NVHW NRKWD
7LHWRMD /DPRULQ RVDNNHHQRPLVWDMLEOOH
(656 ( NRKW D 9HUWDLOXDUYRVDONXQ '"HOHJRLGXQ DVHWXNVHQ BLLUW\P!V!IIQQ,VW!
DOWWLXV LOPDVWRRQ (8 OLLWH ,, VRYHOOHWW X
OLLWW\YLOOH IWVLVLOOH GHOHJRLGXQ DVHWXNVHQ
ULVNHLOOH (8 OLLWH ,,
(656 ( NRKGDQ D DO BDRKIOWDLVWHQ P!!ULHQ $VHWXNVHQ (8 1 R BLLUW\PIV!IIQQ,VW!

HULWWHO\ DNXXWLQ MD
NURRQLVHQ IN\WLVHQ ULVNLQ
PXNDDQ

D DUWLNOD
NRPLVVLRQ WI\W!QW,, Q
SDQRDVHWXV (8

M D
NRKWD /RPDNH
.DXSDQN!\QWL YDUDVWRQ
XONRSXROLVHW HU!W U
,OPDVWRQPXXWRNVHHQ
OLLWW\Y! INVLQHQ ULVNL
9DVWXXW MRLKLQ NRKGLVWXX
IWWLQHQ ULVNL

VRYHOOHWWX

/$025 9826,.(572086
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7LHGRQDQWR Y DMOLW MFRSOALVWH

9LLWWDXV WLHGRQDQWR

ILLWWDXV YHUWILLOWDDYR (8 Q

HVWIYWVVHOYLWHMWOYRLWHDVHWSNWAWR XY SLODDVH@XNVHHQ LOPDVWRODNLLQ@VLR

LAMQR (656 (

/IDPRU \ULW\NVHQ|

NRKGDQ F DODMNFRXOMWRLVWHQ PHUNLWW ]YLHQ

RPDLVXXVHULHQ
VLMDLQWLSDLNND MRLKLQ
NRKGLVWXX ROHQQDLQHQ
INMVLQHQ ULVNL

+DOOLWXNVHQ WRLPLQWDNHUWRPXV |\5|%56 (
NHVW!Y\W\WUDSRUWWL
HVW!YW\WVUDSRUWWL
<OHLVHW WLHGRW
<PS!ULVW, Q OLLWW\Y!W WLHGRW
<KWHLVNXQQDOOLVHW WLHGRW

+DOOLQWRWDSDWLHGRW

NRKGDQ F DODNRRKWBVHQ

$VHWXNVHQ (8 1 R
NLLQWHLVW RPDLVXXGHQ D DUWLNOD
NLUMDQSLWRDUYR HULWHOW\Q! NRPLVVLRQ WI\W!QW,,Q
HQHUJLDWHKRNNXXV SDQRDVHWXV (8
OXRNLWWDLQ NRKWD

/RPDNH
.DXSDQN!'\QWLYDUDVWRQ
XONRSXROLVHW HU!W U
,OPDVWRQPXXWRNVHHQ
OLLWW\Y! VLLUW\P!ULVNL
.LLQWHLVW YDNXXGHOOLVHW
ODLQDW U 9DNXXGHQ
HQHUJLDWHKRNNXXV

BLLUW\P!IVIIQQ,VW!
VRYHOOHWWX

BLLUW\PIVIIQQ,VW!
VRYHOOHWWX

(656 ( NRKW D ,OPDVWRRQ OLLWW\YLHQ '"HOHJRLWX DVHWXV (8 6LLUW\PIV!IQQ,VW!
PDKGROOLVXXNVLHQ OLLWH ,,b VRYHOOHWW X
7DORXGHOOLQHQ NDWVDXV KXRPLRLPLQHQ VDONXVVD
6HOYLW\V KDOOLQWR MD RKMDXVM}UNGPEWHOP!VW! NRKWD - XQNLQ VHOODLVHIQNVVOPHD® Q WDXOXNRQ (SIROHQQDLQHQ
YHWHHQ MD PDDIS®IGLNDDWWRUL WDXOXNRQ
P!!U!/ MRND PDLQLWDDQ (
3575 DVHWXNVHQ
7LHWRMD /DPRULQ RVDNNHHQRPLVWDMLOOH
! uLe Q ©0 HSISXKWDXNVLHQ
S!!VW,M! MD VLLUWRMD
NRVNHYD HXURRSSDODLQHQ
UHNLVWHUL OLLWWHHQ ,,
OXHWWHORVVD
(656 ( b NRKWD 9HVLYDUDW MD PHUMMIQHQ , WDXOXNRQ (  9HVLYDURLKLQ MD
OXRQQRQYDUDWLQGLNDDWWRUL PHUWHQ OXRQQRQYDUH
OLLWW\Y!W
WRLPLQWDSHULDDWWH
(656 ( b NRKWD '.RKGHQQHWXW /LLWWHHQ , WDXOXNRQ ( 9HVLYDURLKLQ MD
WRLPLQWDSHUL DR WNIHDMW W R UL PHUWHQ OXRQQRQYDUH
OLLWW\Y!W
WRLPLQWDSHULDDWWH
(656 (b NRKWD OHULHQ MD YDOWDRHUKHHER , WDXOXNRQ (S!IROHQQDLQHQ

NHVW Y\\V LQGLNDDWWRUL
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7LHGRQDQWR Y DMOLW MFRSOALVWH

9LLWWDXV WLHGRQDQWR
HVWIYWVVHOYLWHMWOYRLWHDVHWSNWAWR XY SLODDVH@XNVHHQ

ILLWWDXV YHUWILLOWDDYR (8 Q
LOPDVWRODNLLQ@VLR

LAMQR (656 (

NRKGDQ F DODNRKHWMWHW\Q MDLLWWHHQ , WDXOXNRQ ( 9HGHQNXOXWXV
XXGHOOHHQN!\WHWONDDWWRUL
YHGHQ NRNRQDLVP!!U!

(656 ( NRKW D .RNRQDLVYHGHQNXWXMIX\Y) , WDXOXNRQ

/IDPRU \ULW\NVHQ|

+DOOLWXNVHQ WRLPLQWDNHUWRPXV MD

NXXWLRPHWUHLQRBENRDWWRUL
WRLPLQQDQ OLLNHYRLWWRD
NRKWL ODVNHWWXQD

( I9HGHQNXOXWXV

NHVW ] YWWVUDSRUWWL (656 U 6%0
.HVW]YW\WUDSRUWWL

<OHLVHW WLHGRW

U ( NRKGDQ D
DODNRKWD

DODNRKGDQ L /ILLWWHHQ , WDXOXNRQ
LQGLNDDWWRUL

( 6%0 20HQQDLVHW

YDLNXWXNVHW ULVNLV
PDKGROOLVXXGHW VHN
QLLGHQ VXKGH VWUDW
MD OLLNHWRLPLQWDPD

(656 U 6%0 U ( NRKGDQ E DODNRKWD (SIROHQQDLQHQ
<PS!ULVW, Q OLLWW\Y!'W WLHGRW - -
(656 U 6%0 U ( NRKGDQ F DODNRKWD /JLLWWHHQ , WDXOXNRQ (S'ROHQQDLQHQ
<KWHLVNXQQDOOLVHW WLHGRW LQGLNDDWWRUL
(656 ( NRKGDQ E DODNRWWDOW PDDWDIWIHWHHQ , WDXOXNRQ (S'ROHQQDLQHQ
+DOOLQWRWDSDWLHGRW PDDWDORXWWD N@ENMIYDWWRUL
NIAW!QQ,W WDL
7DORXGHOOLQHQ NDWVDXV WRLPLQWDSHULDDWWHHW
(656 ( b NRKGDQ F DODNRKMMIW PHULL QL OW MWAW Qr \VW D X O X NR Q (S'IROHQQDLQHQ
6HOYLW\V KDOOLQWR MD RKMDXVM!UMHVWHOP!VW! NI\W!QQ,W WDL LQGLNDDWWRUL
WRLPLQWDSHULDDWWHHW
SDONLWVHPLVUDSRUWWL (656 ( b NRKGDQ G DO DMMRKWMDWRRQ /LLWWHHQ , WDXOXNRQ (SIROHQQDLQHQ
SXXWWXPLVWD NR\VGNHNDDW WR UL
7LHWRMD /DPRULQ RVDNNHHQRPLVWDMLOOH WRLPLQWDSHULDDWWHHW
(656 ( NRKGDQ G DODNRUKWWW!P!W, Q/MIWWHHQ , WDXOXNRQ (S'IROHQQDLQHQ
LQGLNDDWWRUL
(656 ( b NRKWD 9DDUDOOLQHQ MIMIWWMBHQ , WDXOXNRQ (S'IROHQQDLQHQ

UDGLRDNWLLYLQH®mMNWBWWRUL

(656 U 6%0

U6 WNRKGDQ | DODSIRMMAOW\ WDSDXMWW@ WHZENLWDXOXNRQ

LQGLNDDWWRUL

6 6%0 20HQQDLVHW
YDLNXWXNVHW ULVNLV
PDKGROOLVXXGHW VHN
QLLGHQ VXKGH VWUDW
MD OLLNHWRLPLQWDPD

(656 U 6%0

U6 WRKGDQ J DODIDBKWW\ YRLPDWDBEWMHMIPQ, WDXOXNRQ

ULVNL LQGLNDDWWRUL

6 6%0 20HQQDLVHW
YDLNXWXNVHW ULVNLV
PDKGROOLVXXGHW VHN
QLLGHQ VXKGH VWUDW
MD OLLNHWRLPLQWDPD
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7LHGRQDQWR Y DMOLW MFRSOALVWH

9LLWWDXV WLHGRQDQWR
HVWIYWVVHOYLWHMWOYRLWHDVHWSNWAWR XY SLODDVH@XNVHHQ

ILLWWDXV YHUWILLOWDDYR (8 Q
LOPDVWRODNLLQ@VLR

LAMQR (656 6 b

NRKW D JKPLVRLNHXVSROLLWWHMBW WDXOXNRQ 6 2PDDQ W\ YRLPDDOQ
VLWRXPXNVHW LQGLNDDWWRUL MD WDXOXNRQ OLLWW\Y!W
LQGLNDDWWRUL WRLPLQWDSHULDDWWH
(656 6 b NRKWD .DQVDLQY!OLVHQ "HOHJRLWX DVHWXV 6 2PDDQ W\ YRLPDDOQ
/IDPRU \ULW\NVHQ! W\ M!UMHVW,Q NDKGHNVDQ OLLWW\Y!W
SHUXV\OHLVVRSLPXNVHQ WRLPLQWDSHULDDWWH
+DOOLWXNVHQ WRLPLQWDNHUWRPXV MD N!'VLWWHOHPL! DLKHLWD
NHVW!Y\\WUDSRUWWL NRVNHYDW GXH GLOLJHQFH
NI\WIQQ, W
HVW!Y\W\WWVUDSRUWWL (656 6 b NRKWD ,KPLVNDXSDQ /LLWWHHQ , WDXOXNRQ 6 2PDDQ W\ YRLPDDOQ
HKN!'LVHPLVW! NRQGHNDBWWR UL OLLWW\Y!W
<OHLVHW WLHGRW SURVHVVLW MD WRLPHQSLWHHW WRLPLQWDSHULDDWWH
(656 6 b NRKWD 7\ WDSDWXUPLHQLLWWHHQ , WDXOXNRQ 6 2PDDQ W\ , YRLPDDOQ
<PS!ULVW, Q OLLWW\Y!W WLHGRW HKN!LVHPLVW! NROGHNDBWWR UL OLLWW\Y!W
WRLPLQWDSHULDDWWHHW WDL WRLPLQWDSHULDDWWH
<KWHLVNXQQDOOLVHW WLHGRW KDOOLQWDM!UMHVWHOP!
(656 6 NRKGDQ F DO D(ISRKRWKDVLHQ W D L LY. DVOALAMHKY W W@ X O X NR Q 6 3URVHVVLW
+DOOLQWRWDSDWLHGRW N!'VLWWHO\M!UMHY &HOPDW WR U L NLHOWHLVWHQ YDLNXW
NRUMDDPLVHNVL MD RF
7TDORXGHOOLQHQ NDWVDXV W\, YRLPDQ NDQDYDW
KXROHQDLKHLGHOQ
BHOYLW\V KDOOLQWR MD RKMDXVM!UMHVWHOP!VW! HVLWW!PLVHNVL
(656 6 NRKGDQ E MD FXROHPDQWDSDXVMM@HHQ , WDXOXNRQ "HOHJRLWX DVHWXV 6 7HUYH\WW! MD

SDONLWVHPLVUDSRUWWL

7LHWRMD /DPRULQ RVDNNHHQRPLVWDMLOOH

DODNRKWD

OXNXP!!U! MD LQGLNDDWWRUL
W\, WDSDWXUPLHQ
OXNXP!!U! MD RVXXV

WXUYDOOLVXXWWD NR)
PLWWDULW

(656 6 NRKGDQ H DODRRKNWDDQWXPLVWH®WHHQ , WDXOXNRQ 6 7ZHUYH\WW! MD
RQQHWWRPXXNVLEBGLNDDWWRUL WXUYDOOLVXXWWD NR)
NXROHPDQWDSDXVWHQ WDL PLWWDULW
VDLUDXNVLHQ YXRNVL
PHQHWHWW\MHQ S!LYLHQ
PiiU|

(656 6 NRKGDQ D DODBNMRKWRROWHQ Y/IOLVQWMBHQ , WDXOXNRQ "HOHJRLWX DVHWXV (S'IROHQQDLQHQ
WDVRLWWDPDWR@® G DN WERR L

(656 6 NRKGDQ E DODNRRRWWXVMRKWDMDMWHHQ , WDXOXNRQ (S'IROHQQDLQHQ
VXKWHHWWRPDQLPEXNDDWWRUL
SDONND

(656 6 NRKGDQ D DOBOWRMUQ !WDSDXNYMMWHHQ , WDXOXNRQ (S'IROHQQDLQHQ

LOQGLNDDWWRUL
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[IDPRIUANULW\NVHQ|

7LHGRQDQWR Y DMOLW MFRSOALVWH

9LLWWDXV WLHGRQDQWR

HVWIYWVVHOYLWHMWOYRLWHDVHWSNWAWR XY SLODDVH@XNVHHQ

ILLWWDXV YHUWILLOWDDYR (8 Q
LOPDVWRODNLLQ@VLR

(656 6

NRKGDQ D DOPNIRWMWWRLPLQWDDWNDHHQ , WDXOXNRQ

LKPLVRLNHXNVLDQNRWODDWWRUL  MD
<. Q RKMDDYLHQWDXOXNRQ
SHULDDWWHLGHQ MD 2(&' Q
SHULDDWWHLGHQ
QRXGDWWDPDWWD
MIWW!PLQHQ

LQGLNDDWWRUL

'"HOHJRLGXQ DVHWXNVHQ
(8 OLLWH ,,
GHOHJRLGXQ DVHWXNVHQ
(8

DUWLNODQ NRKWD

(SIROHQQDLQHQ

+DOOLWXNVHQ WRILPLQWDNHUWRPXYV MD

NHVWIYW\WWVUDSRUWWL
HVW!YW\WVUDSRUWWL
<OHLVHW WLHGRW
<PSIULVW,_ Q OLLWW\Y|W WLHGRW
<SKWHIVNXQQDOOLVHW WLHGRW

+DOOI QWRWDSDWLHGRW

~
2
O

RXGHOOLQHQ NDWVDXV

6HOYI WAV KDOOIQWR MDI RKMDXVM|UMHVWHOP VW]

3IDONIWVHPILVUDSRUWWL

7ZILHWRMD /DPRUILQ RVDNNHHQRPLVWD

VLWRXPXNVHW LQGLNDDWWRUL
LQGLNDDWWRUL

MD WDXOXNRQ

VRYHOOHWWX

(656 U 6%0 U 6 NRKGDQ E DODNKRWWWDYD /LLWWHHQ , WDXOXNRQ BLLUW\P!V!IIQQ,VW!
ODSVLW\ YRLPDQ QMGDINDDWWRULW  MD VRYHOOHWW X
SDNNRW\,Q NI\W,Q ULVNL
DUYRNHWMXVVD

(656 6 b NRKW D ,KPLVRLNHXVSROLILWW/HMBW WDXOXNRQ BLLUW\PIV!IIQQ,VW!
VLWRXPXNVHW LQGLNDDWWRUL MD WDXOXNRQ VRYHOOHWWX

LQGLNDDWWRUL

(656 6 b NRKW D $UYRNHWMXQ /LLWWHHQ , WDXOXNRQ BLLUW\P!V!IIQQ,VW!
W\, QWHNLM LKLQ @GLMWMDWMWRULW  MD VRYHOOHWW X
WRLPLQWDSHULDDWWHHW

(656 6 b NRKWD <ULW\VWRLPLQWRDWWDHHQ , WDXOXNRQ '"HOHJRLGXQ DVHWXNVHQ BLLUW\PIVIIQQ,VW!
LKPLVRLNHXNVLDQNR\WDIHDW WA U L (8 OLLWH ,, VRYHOOHWW X
<. Q RKMDDYLHQ GHOHJRLGXQ DVHWXNVHQ
SHULDDWWHLGHQ MD 2(&' Q (8
WRLPLQWDRKMHLGHQ DUWLNODQ NRKWD
QRXGDWWDPDWWD
MIWW!PLQHQ

58Sy b NRKW D .DQVDLQY!OLVHQ '"HOHJRLWX DVHWXV (8 BLLUW\P!V!IIQQ,VW!
W\ M!UMHVW,Q NDKGHNVDQ OLLWH ,, VRYHOOHWW X
SHUXV\OHLVVRSLPXNVHQ
N!VLWWHOHPL! DLKHLWD
NRVNHYDW GXH GLOLJHQFH
NI\WWiQQ, W

(656 6 NR KW D $UYRNHWMXQ DONXWWEHQ , WDXOXNRQ 6LLUW\P!V!IIQQ, K VW!|
ORSSXS!!K!Q OLLVQWLYNWDWWRUL VRYHOOHWW X
LKPLVRLNHXVRQJHOPDW MD
LKPLVRLNHXNVLHQ
ORXNNDXNVHW

(656 6 b NRKWD ,KPLVRLNHXVSROLILWW/HMBW WDXOXNRQ BLLUW\PIVIIQQ,VW!
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7LHGRQDQWR Y DMOLW MFRSOALVWH

9LLWWDXV WLHGRQDQWR
HVWIYWVVHOYLWHMWOYRLWHDVHWSNWAWR XY SLODDVH@XNVHHQ LOPDVWRODNLLQ@VLR

ILLWWDXV YHUWILLOWDDYR (8 Q

(656 6 b

[IDPRIUANULW\NVHQ|

+DOOLWXNVHQ WRILPLQWDNHUWRPXYV MD
NHVW!YWVIDSRUWWL

NRKW D <ULW\VWRLPLQWRDWWDHHQ , WDXOXNRQ
LKPLVRLNHXNVLDQR\MWDDW W@ U L
<. Q RKMDDYLHQ
SHULDDWWHLGHQ ,/2 Q
SHULDDWWHLGHQ WDL 2(&' Q
WRLPLQWD RKMHLGHQ
QRXGDWWDPDWWD
MIWW!PLQHQ

'"HOHJRLGXQ DVHWXNVHQ
(8 OLLWH ,,
GHOHJRLGXQ DVHWXNVHQ
(8

DUWLNODQ NRKWD

BLLUW\P!IVIIQQ,VW!
VRYHOOHWWX

NRKWD ,KPLVRLNHXVRQJHIOPWWHMD, WDXOXNRQ
LKPLVRLNHXNVLHQGLNDDWWRUL
ORXNNDXNVHW

BLLUW\PIVIIQQ,VW!
VRYHOOHWWX

NRKWD XOXWWDMLLQ MRLWWHHQ , WDXOXNRQ

ORSSXN|\WW | MLL@ @LNWMWVWRUL MD WDXOXNRQ

WRLPLQWDSHULDDW®&/IHNHDAD WWR UL

(STROHQQDLQHQ

(656 6
HVW!IYWVUDSRUWWL
<OHIVHW WLHGRW (656 6
<PSIUILVW _Q OILLWW\Y!W WLHGRW
(656 6

<SKWHIVNXQQDOOLVHW WLHGRW

+DOOI QWRWDSDWLHGRW

~
2
O

RXGHOOLQHQ NDWVDXV

NRKWD <ULW\VWRLPLQWRDWWDHHQ , WDXOXNRQ
LKPLVRLNHXNVLDQRWDDW WG U L
<. Q RKMDDYLHQ
SHULDDWWHLGHQ MD 2(&' Q
WRLPLQWD RKMHLGHQ
QRXGDWWDPDWWD
MIWW!PLQHQ

'"HOHJRLGXQ DVHWXNVHQ
(8 OLLWH ,,
GHOHJRLGXQ DVHWXNVHQ
(8

DUWLNODQ NRKWD

(SIROHQQDLQHQ

BHOYILW\V KDOOILQWR MD RKMDXVMUNdE\6WHOP VW,

3IDONIWVHPILVUDSRUWWL

NRKWD ,KPLVRLNHXVRQJHIOPWWHMD, WDXOXNRQ
LKPLVRLNHXNVLHQGLNDDWWRUL
ORXNNDXNVHW

(STROHQQDLQHQ

656 *
7ZIHWRMD /DPRIUIQ R\/D\INHHQRPLVWDI\(/ILOOH

NRKGDQ E DODRRKWS®WLRQ YD YWIMVQHIDQ , WDXOXNRQ
<KGLVW\QHLGHQLQGLNDDWWRUL
NDQVDNXQWLHQ
\OHLVVRSLPXV

* /LLNHWRLPLQQDQ
KDUMRLWWDPLVWD NR\
WRLPLQWDSHULDDWWH
VULWA\VNXOWWXXUL

(656 *

NRKGDQ G DODNRKWEN | \W VWHQLLWWHHQ , WDXOXNRQ
SDOMDVWDMLHQLYGRMBOWWRUL

* JLLNHWRLPLQQDQ
KDUMRLWWDPLVWD NR\
WRLPLQWDSHULDDWWH
\ULWA\VNXOWWXXUL

(656 *

NRKGDQ D DODREKWHSWLRQ MD/DIDMWRBQDQVDXOXNRQ
WRUMXQWDD NRURBYNBPQWWRUL
ODNLHQ ULNNRPLVHVWD
PI'UIW\W VDNRW

'"HOHJRLWX DVHWXV (8 * .RUUXSWLR WDL
OLLWH ,, ODKMRQWDWDSDXNVHW

(656 *

NRKGDQ E DODRRKWS®SWLRQ MD/DIDMKWRBQDQVDXOXNRQ
WRUMXQWDD NRYRBYRWDWWRUL
QRUPLW

* JLLNHWRLPLQQDQ
KDUMRLWWDPLVWD NR\
WRLPLQWDSHULDDWWH
VULWA\VNXOWWXXUL
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<PS|ULVW, Q OLLWW\Y W WLHGRW

(R OXRNIWXVM{UMHVWHOP|
[LINHYDLKWR

[DPRI\NULW\NVHQ! 3'RPDPHQRW
7RIPILQWDPHQRW
+DOOLWXNVHQ WRLPLQWDNHUWRPXV MD 55nvwRAPXXWRY

NHVW!YWVIDSRUWWL

—

LOPDVWRQPXXWRNVHQ KILOOIL QW NRVNHYD VLLUW\P|VMXXQQLWHOPD

HVW!Y\WVIUDSRUWWL 6%0 _20HQQDILVHW YDINXWXNVHW ULVNIW MD PDKGROOLVXXGHW VHN] QLLGHQ YXRURYDLNXWXV VWUDWHJILDQ
MD_OLINHWRIPLQOQWDPDOOLQ NDQVVD

LOPDVWRQPXXWRNVHQ KILOOLQWIIQ MD VIIKHQ VRSHXWXPLVHHQ OLLWW\Y|W WRLPLQWDSHULDDWWHHW

LOPDVWRQPXXWRVWD NRVNHYLLQ WRIPLQWDSHULDDWWHLVLLQ OLLWW\Y|W WRLPHW MD UHVXUVVLW

LOPDVWRQPXXWRNVHQ KLOOLQWIHQ MD VIIKHQ VRSHXWXPLVHHQ OLLWW\Y|W WDYRLWWHHW

(QHUJIDQNXOXWXV MD HQHIUJLDO!KWHLGHQ \KGLVWHDP!

<OHILVHW WLHGRW

<PSIUIVW_ OQ Ol WW\Y W WLHGRW

~

8 OXRNIWXVM{UMHVWHOP |

o~~~ o~~~

DVYLKXRQHNDDVXMHQ VERSH VERSH MD VFRS5H EUXWWRS!'VW,W MD NRNRQDLVS!!VW W
(_ ,OPDVWRQPXXWRYV DVYILKXRQHNDDVXMHQ FUXWWRS!'VW, MHQ LQWHQVLWHHWWL
(3L ODDQWXPLQHQ

Q\
L ( ILODDQWXPILVHHQ

A A <

OLLWW\Y!'W WRLPLQWDSHULDDWWHHW
( OHVIYDUDW MD pHUWHQ OXRQQ(RA\R.—I\OD.D,O\I\IXDI \/HHQ Ol I\l\/\/\Y'W WRLPHW MD UHVXUVYVLW
( ILODDQWXPILVHHQ LLWW\Y'W WDYRLWWHHW
(%1l RORILQHQ PRQLPXRWRLVXXV(MD OPDQ YHGHQ MD PDDSHU!Q SLODDQWXPLQHQ
HNRVA\VWHHPLW (_9QHVIYDUDW MD PHUWHQ OXRQQRQYDUDW
OHVILYDURLKLQ MD PHUWHQ OXRQQRQYDURLKLQ OLLWW\Y!W WRLPLQWDSHULDDWWHHW
QHVLYDURLKLQ MD PHUWHQ OXRQQRQYDURLKLQ OLLWW\Y!W WRLPHW MD UHVXUVVLW

{
{
+DOOLOWRWDSDWLHGRW (— 9HVLYDURIKLQ MD PHUWHQ OXRQQRQYDURLKLQ OLLWW\Y!W WDYRLWWHHW
(
(

<KWHIVNXQQDOOLVHW WLHGRW

IHGHQNXOXWXV

%I RORIILQHQ PRQIPXRWRIVXXV MD HNRV\VWHHPLW
6% 0 20HQQDIVHW YDINXWXNVHW ULVNIW MD PDKGROOLVXXGHW VHN}] QLLGHQ YXRURYDLNXWXV VWUDWHJILDQ
MD _OLINHWRIPLQWDPDOOLQ NDQVVD
AHOYIW\V KDOOI QWR MD RKMDXVM!UNMHVHHRPRIWMHHQ PRQLPXRWRLVXXWHHQ MD HNRVAVWHHBHLKLQ OLLWW\Y|W WRLPLQWDSHULDDWWHHW

(%I RORILVHHQ PRQLPXRWRIVXXWHHQ MD HNRVIWWHHPHLKLQ OLLWW\Y!W WRLPHW MD UHVXUVVLW

(%I RORJIVHHQ PRQIPXRWRIVXXWHHQ MD HNRV\VWHHEHLKLQ OLLWW\Y!W WDYRLWWHHW
(’I '%I RORJILVHVVD PRQILPXRWRILVXXGHVVD MD HNRV\VWHHPHLVV, WDSDKWXYLLQ PXXWRNVLLQ OLLWW\Y|W

71l HWRMD /DPRUIQ RVDNNHHQRPLVWDMLOO
: B Q YDIN |><\/\/><\/PLWWDULW

[TIWHWLHGRW

7DORXGHOOILQHQ NDWVDXV

IDONIWVHPILVUDSRUWWL
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(8 OXRNLWXVM UMHVWHOP |,

7/P1 VHOYLW\V RQ ODDGLWWX DVHWXNVHQ (8 WDN &F7HNQLVLLQ DUYLRLQWLNULWHHUHLKLQ 7$. PHUNLWW;]Y|Q S
GHOHJRLWXMHQ V|/G,VWHQ PXNDDQ OXNLHQ LOPDVWRD NR& (L PHUNLWW Y|} KDLWWDDIVNQLWHHUHLKLQ '16+
\PS|ULVW,| NRVNHYDQ GHOHJRLGXQ V|/G,NVHQ (8 & 9|KLPP|LVWDVRQ DPRPRMWWRLPLLQ

IDPRUAULW\NVHQ! NRVNHYDQ GHOHJRLGXQ V!'G_ NVHQ (8 PXNDLVHVWL
'RKGHQWDPLVSHULDDWWHHW
DOOILWXNVHO WRIPLQWDNHUWRPXV KBWDNVRQRPLD PXRGRVWDD OXRNLWXVM|UMHVWHOP!Q \PS! Ell__l\\l/wYBLl\kl?/\PRQD WD NHVW!YLOOH WDORXGHOOLVLOOH
NHVWI YWV DSRUWWL WRLPLQQRLOOH /DPRU &RUSRUDWLRQ 2\M Q /DPRU WDL TR RQO MXONLVWHWWDYD OLLNHYDLKGRVWDDQ
SI'RPDPHQRLVWDDQ &DS([ MD WRLPLOWDPHQRLVWDDQ 2s/(kLNHYRRHEWR ﬁQN'\leS@ \Q\QHW/\YMWFP@W@LWLDQ PXNDLVLLQ W
HVWIYWVIIDSRUWWL PXNDLVLLQ MD WDNVRQRPLDQ PXNDLVXXGHQ WWW!'YLLQ WHOERWWHHESLYLRE WHRH @ LHWRWY IHOOD OLN;OL SURMHNWL RQ
NRKGHQQHWWX S'ONWEBORQWAW S® SHUXVWHHOOD .DNVLQNHL
<OHLVHW WLHGRW <KWL,.Q \OHLVNXYDXV Y'OWW!PLVHNVL MRNDLQHQ OLLNHYDLKGRQ S!'RPDPHQRMHOQ

<PSIUIVW,. O Ol LWW\Y!W WLHGRW /DPRU RQ PDDLOPDQODDMXLQHQ \PSIULVW, UDWNDLVXMHQ WRKEHRRHWD DRRNBL R QKM R R LAWK VM UMHVWHOP; Q PXN
' o _OM\QWRUMXQWDDQ \PS!ULVW.Q NXQQRVWXNVHHQ MD PDWKBENNHHMVNVHOWY § Wi SDVGM-YPX PRARN LAY IM i MR id ¥ WMHOPINHOS
(8 OXRNLWXVM!UMHVWHOP! NROPHOOD PDDQWLHWHHOOLVHOO! DOXHHOOD $PHULNDW H@VE-VEMRLVWHR 5 B RAMHRPNREFHR YHJWWLLQ VRSLPXNVHQ VRY
(XUDDVLD (85%$6,$ SHUXVWHHOOD OLW!'Q VXPPLD HL UDSRUWRLGD VDPDQDLNDL
(_ OPDVWRQPXXWRV ’

/IDPRULQ OLLNHWRLPLQWD RQ RUJDQLVRLWX NROPHHQ S!'DYLBEBPVRRY wkkWHoLQMDDQ

L 3''RPDPHQRW RQ NRKGHQQHWWX VHXUDDYLLQ MXONLVWDPLVF
JULVW, QVXRMHORQWRBUMXQWDSDOYHOXW YDUDXWXPLQH®E MRNRXE XWX N p OPILVGH BYRMNLME

(_9HVIYDUDW MD PHUWHQ OXRQQ$§¥R‘B%\%V
(%I RORILQHQ PRQLPXRWRLVXXV a /IXRNND $ 3}]/RPDPHQRW MRWND OLLWW\Y|W WDNVRQRPLDQ
2 %QRVWXV MD HQQDOODDWBBL@NAQRRVWXV MD DOXHLGHQWQQQV\M/@LPES\O%Q/@‘(/WQKWLQ

HNRV\VWHHPLW
ODWHULDDOLHQ NEMUWHWEHQ@®MD YHGHQ N'VEWW@\PWW@M@W&HSI 31 iRPDPHQRW MRWND FMHQWDD WDN \ i O -
NLHUU!W\V WWI YL WDORXGHOOLVLD WRLPLQWRMD WDL S|LYLWW}| W

WDNVRQRPLDQ NULWHHULW W{\WW Y NVL S|IRPDPHQRVXXQ

<KWHIVNXQQDOOLVHW WLHGRW

e R R IRV P E R $UYLRLQWLPHQHWHOP/! 4 /XRNND & 3!'RPDPHQRW MRWND OLLWW\Y!W WDNVRQRPLDQ
[T WHWLHGRW /IDPRU RQ WRWHXWWDQXW WDORXGHOOLVWHQ WRLPLQWRMH QDR OMWHRMERoW "SI METRUER RIS BYE 3R xcpwwbHQ
(8 WDNVRQRPLDQ YLLWHNHK\VW] $UYLRLQWLSURVHVVL VLViOvL
ZDORXGHOOIQHQ NDWVDXV I/IDPRU UDSRUWRL OXRNDQ % S!!RPDPHQRW MRWND OLLWW\Y!V

S RIS D . 7RLPLOWRMHQ NDUWRLWXV .DLNNLHQ WXORMD WXRWWD\*\LWQ-WWLFM‘QW\HFQAWU?WB(LQDQ/!R/WDPLQHQ MD OXRNLWWHOX
RKMDXVMiUMAEWEQWEY INRVNHYDQ GHOHJRLGXQ V!!G.NVHQ MD \PS!ULVW MRV G G HOEARLGXQ ViiG NVHQ
IDONLWYEBLYUDSRUWWL OLLWWHLGHQ , MD ,, WRLPLQWRNXYDXNVLHQ PXNDLVHVWLRLPLQWDPHQ
7DNVRQRPLDQ PXNDLVXXGHQ DUYLRLQWL 6HQ PI'ULWW!PLRHRY NRRBWMRAE R HHWXW N XNV ® MD NHKLWANVHHQ WDL C
7LHWRMD /DPRUIQ RVDNNHHQRPLVWDMMWI®MMVRQRPLDQ VRYHOWDPLVDODDQ WDNVRQRPLDQ PXNDWXX®DLWWHLGHQ KXROORVWD MD NRUMDXNVHVWD DLKHXWX?
7DNVRQRPLDQ NULWHHULHQ WI\WW\PLVHQ DUYLRLQWL 7 ONRACIRIQ DY VW XD Wy WO NV PR RWPERMRNDLVLLQ WRLPLQWRLY

DUYLRLQWL VXKWHHVVD
7TRLPLQWDPHQRMHQ RVDOWD /DPRU RQ P}JULWHOO\W WRLPLQV

PLOMRRQDQ HXURQ VXXUXLVHNVL N]J\WW/HQ WDNVRQRPLD
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[IDPRIUANULW\NVHQ|

+DOOLWXNVHQ WRILPLQWDNHUWRPX
NHVW!YWVIDSRUWWL

HVWI!IYWVIIDSRUWWL
<OHILVHW WLHGRW
<PS!ULVW__Q OILWW\Y!W WLHGRW
(& OXRNILWXVM!IUMHVWHOP!
(L OPDVWRQPXXWRYV

(—3LODDQWXPLQHQ

—

(—9HVIYDUDW MD PHUWHQ OXRQQRQ\AIDY

VMPPRU RQ WXQQLVWDQXW VHXUDDYDW WDORXGHOOLVHW WRLPLQQRW WDNV

PHQHWHOP,;] .DLNNL UDSRUWRLGXW WDNVRQRPLDNHOSRLYVMHD® WRWXIQHW G A CRIWVKHQY GIRIQWN & QIOVRWWXW WRLPLQWR

WDNVRQRPLDQ PXNDLVLLQ PDDSHUIQ NXQQRVWXVWRLPLQWRIPKLRR Bk OPWR R W XRHAE H Q PHERUHLS § 8 MNHOXRY VO Y X RWR M H Q
YDDUDOOLVWHQ DLQHLGHQ SLODDPLHQ DOXHLGHQ SXKGLVWD

NXXOXYDW
/IDPRU HL WXQQLVWDQXW OLLNHYDLKWRRQ OLLWW\YL} WDL LWVHE:LVL: WDNVRQRPLDQ PXNDLVLD

WRLPLQWDPHQRMD 4 "OM\QWRUMXQWDWRLPHW PXLVWD NXLQ LOPDVWRRQ OLLWW
YLUKHHW

7DNVRQRPLDQ PXNDLVHW WDORXGHOOLVHW WRLPLQQRW
Q Q ORXGHOO QQ 4 ODDSHU'!Q NXQQ
R

RVWXVKDQNNHHW
QRPLDQ PXNDLVLNVL
1!P! WRLPLQQRW P\ W!YDLNXWWDYDW PHUNLWW!Y!VWL SLODD

7TRLPLQWRS Q Y'KHQW!PLVHHQ SRLVWDPDOOD KDLWWD DLQHLWD PDDSHU!VW
7DNVRQRPLDWRLPMOURRXV \PSIULVW,WDYRRRRULQ OLLNHWRLPLQQ§B’ODXWWDD \PS!ULVW,Q ODDGXQ MD HVW!! OLV!VDDVWXPLVHC

+!W!SDOYHOXW ,OPDVWRQP XX WRW\QHHRUMXQWDYDOPLXV MD SDOYHOXW
VRSHXWXPLQHQOPDVWRRQ OLLWWAYiWogppypOOLVHQ MIWWHHQ NHU!\V MD NXOMHWXV WRLPLQWR

3LODDQWXQHLGHQ DOXHLGHK®S!ULVW.Q $OXHLGHQ NXQQRVWXV , ,
X0 ORYW XY LoD D OWXPLY LM QW R OMX QW PXXWMR&R_\%U WDUMRDD YDDUDOOLVHQ M!WWHHQ NHU'\V MD NXOMHW
WRWHXWXVWD 7!K!'Q NXXOXYDW

HKNILVHPLQHQLEMPDVWRV\\W
Y KHQW |PLQHQ

a TQLMV&\%QC')\V'\PIPVWXQHLGHQ PDWHULDDOLHQ NHU]\V MD NXOMHYV

9DDUDOOLVHQ M!WWHHQ NH{PSJUMY W, Q °N
4 9DDUDOOLVHQ M!WWHHQ ORJLVWLLNND NXQQRVWXVSURMHN

NXOMHWXYV

9DDUDOOLVHQ M!WWHHQ
SLODDQWXPLVNROMHWXV
HKN!LVHPLQHQ MD

YIKHQWIPLQHQ 7\P} WRLPLQWR HGLVW|] SLODDQWXPLVHQ HKN|LVHPLVW,| MD Y

'OYHOXQD .LHUWRWDORXVOM\QWRUMXQWDODLWW NIDOHLDOXRIMNWKY DLQHLGHQ DVLDQPXNDLVHQ N!VLWWHO\Q MD

(%I RORJILOHQ PROLPXRWRLVXXVOMWHULDDOLHQ WDOWHHQRWMRWVRWDORXUXRYLQ NHPLDOOLQHQ NNHYUYWWNVHOVODLWRNVLLQ

HNRV\VWHHPLW
<KWHIVNXQQDOOLVHW WLHGRW
+DOOIL QWRWDSDWLHGRW
[LLWHWLHGRW

7DORXGHOOILQHQ NDWVDXV

FHOYIW\V KDOOILQWR MD RKMDXVM|UMBDPWRORMSWDOYHOXW MD NRXOXWXV

IDONIWVHPILVUDSRUWWL

I I
7ZIHWRMD /DPRUIQ R\/n\JNHHQRPLVWD\?;/IV'LPOOVLRLPLQQRW P,

YDDUDWWRPDVWD M{WWHHVW| LQYHVWRLQWLVXXQQLWHOPD MD

SRUDXVM{WWHHQ N{VLWWKBWH SDOYHOXQD WRLPLQWR

/DPRU WDUMRDD ,OM\QWRUMXQWDODLWWHLWD YXRNUDXVSHU
+IWi{SDOYHOXW WRLPLQWR HULNRLVODLWWHLGHQ N!\W.Q LOPDQ RPLVWXVWD 7!P! OLLNH
/DPRU WDUMRDD K!W!WRLPLQWDSDOYHOXMD \PS!ULVW,YDKLQNRLKLQ HULW\LVHVWL LOPDVWRRQ OLLWW\YLHQ

WDSDKWXPLHQ NXWHQ P\UVN\MHQ WXOYLHQ WDL !'ULPP!L®WLEHAW PV XRIVMHH G K Q XNy W LiNg WEPDWWLPDLVHQ KXROC
SDKHQWDPLLQ _OM\YXRWRLKLQ 4 2SWLPRL UHVXUVVLHQ N'\WW ! XVHLGHQ N'\WW!MLHQ NHVNH

4 9!KHQW!! XXVLHQ ODLWWHLGHQ YDOPLVWXVWDUYHWWD

4 "OM\QWRUMXQWDWRLPHW LOPDVWRRQ OLLWW\YLHQ YDKLQNRMHQ M!ONHHQ

7'P! WRLPLQWR HGLVW!!' SLODDQWXPLVHQ HKN!LVHPLVW! MD Y

YDDUDOOLVWHQ DLQHLGHQ DVLDQPXNDLVHQ N!VLWWHO\Q MD

N!'VLWWHO\ODLWRNVLLQ

W!YDLNXWWDYDW PHUNLWW!Y!VWL LOPDVWRQPXXWRNVHHQ VRSHXWXPLVHHQ

DUMRDPDOOD ROHQQDLVWD WRLPLQWDYDOPLXWWD MRN P EYWHORD Q lohb@ VPR B QRWMMMR HRP NBWHRWDBRW R i WWHHVV

\PS!ULVW, 3RUDXVM!WWHHOQDRRALWABHB®IRDD SRUDXVM!WWHHQ N!VLWWHO\
_OM\OO! VDDVWXQHLWD SRUDXVM!WWHLW! KLLOLYHW\MHQ WD«
XXGHOOHHQN\WHWW!YLHQ NLLQWRDLQHLGHQ WXRWWDPLVHN

a 3]LY\VW\V MD QRSHDQ WRLPLQQDQ YDOPLXGHW

MD WDORXVYDLNXWXNVLD
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JOM\IUDNWLRW NLLQWH!VW! MIWWHHVW! PLN! PDKGROOLVWDN B DWHXWLCODYQ IRH @ WD 8 @ HNHHYRIW R Q GVRIN X PKEQQWDID W LR RQ S XX
ORSXOOLVWD K!YLWW!PLVW! YDDWLYDQ M!WWHHQ P!!U!!' 7 DNORMGHHQ ROWHMLW XW\VDDP O WRINILD DG BMD RBRGOHDMWDHVVD OLV!YD
K\,G\QW!! UDNHQWDPLVHVVD WDL PXLVVD VRYHOOXNVLVVD MD WDOWHHQ RWHWWX ,OM\ SDODXWHWDDQ
WXRWWDYDDQ NI\WW,, Q (L PHUNLWW!Y!l KDLWWDD '16+ DUYLRLQWL

/IDPRU RQ DUYLRLQXW WDNVRQRPLDQ PXNDLVHW WRLPLQWRQ\
OXRYLQ NHPLDOOLQHQ NLHUUW\V /DRRMHWMRLYWLVXKEDRDRAUPEVHRYW WDYRLWWHHQ VXKWHHQ $UYLRLQWL SHUXVWXX /DP

[DPRUAULW\NVHQ] PXRYLQNLHUU{W\VODLWRNVHQ MRND PXXQWDD ODMLWHOOX@gPXRRLM[\WWH 6 LN USW & MMWoW DIIND WP KbrOWVALN R K W D L\
S\URO\WVL,OM\NVL MRWD WRLPLWHWDDQ MDWNRMDORVWXNVHHQ DODYLUWDDQ VLMRLWWXYLOOH

FDOALWXNVHQ WELELQWDNHUWRPXY BRQRPHHULQWXRWWDMLOOH MD ,OM\QMDORVWDMLOOH P X ROLARCDWMRQRIQOX WIROWIHKR S VDD QR & R Q W R D WRH WIHKRRNDDW N
HLEREE SR D e R L NXXOXX WRLPLQQRQ U OXLGHQ NXLQ YDDUDOOLVWHQ M!'\8WHXGW B YW A B L DOWILIQNHND K H GWOWL HQ HQNXRUPLHQ RSWLPR

E il bis R Wil SLLULLQ MD VH P\,W!YDLNXWWDD PHUNLWW!Y!VWL NLHUW RMXOORKMMNHHVVDUWRP RUWQ NRVINBWRDMXQWDYDOPLXVSDOYHO
' WDYRLWWHHVHHQ YDUPLVWDPDOOD QRSHDPPDQ UDMRLWWDPLVHQ /LV!NVL ODLV
<OHLVHW WLHGRW ODLWWHLGHQ N'\WW _ LN!! Y!KHQW!HQ XXVLHQ ODLWWHLGHQ YL

-RVND /DPRU HL ROH YLHO| NLUMDQQXW OLLNHYDLKWRD W ¥%W[ W HAHMW RRGYR vV WHWWD /P SFHWIR Y WMKIR 1Q K\YINVIWW\MHQ
<PSIULVW,_ Q OLLWW\Y!W WLHGRW WRLPLQWRRQ OLLWW\Y!W S!!RPDPHQRW S!'RPDPHQRVXXQQLWHOPDQD 7!P! VXXQQLWHOPD W!KW!!

/IDPRULQ OXRNLWXVM!UMHVWHOP!Q PXNDLVWHQ WDORXGH O ROAWVIWR URXRWERWN K NiHQ /DR BHIKARMWPROSUHERI LY VR INS(Q QRVW XV S U

e e L | VXXQQLWHOPD NRPLVVLRQ GHOHJRLGXQ DVHWXNVHQ (8 WRWH XGH WX HQ P DOMRANDRXOWRBNVHHQ VRSHXWXPLVHQ WRLP

[ OEEVWEhPXXWRV WDUNRLWHWXOOD WDYDOOD OLLWW\YLLQ LOPDVWRYDDURLKLQ NXWHQ W\ ,DMDQ VRSHXWW
C RQ VXXQQLWHOWX NHVW!P!'!Q VLMDLQWLNRKWDLVLD LOPDVWR
( ALODDOWXPLQHQ 'HPLDOOLVHQ PXRYLQNLHUU!W\VODLWRNVHQ RQ VXXQQLW H®WXpRUKYDY WRIRE QRDVVD YXRGHQ

DLNDQD
(_9QHVIYDUDW MD PHUWHQ OXRQQRQYDUDW 9HVL MD PHULOXP@PRRQNMDUIDD YHGHQ RWWRD NXOXWXVWD N

31iIRPDPHQRVXXQQLWHOPD WXNHH /DPRULQ VWUDWHJILVWD Wy /L VDB WERoDR D MXIRWPRR PXNDDQ .XZDLWLVVD PDDQSHVXV
(—%LRORJILQHQ PRQLPXRWRLVXXWMPUWRWDORXVYDOPLXNVLDDQ MD NDVYDWWDD WDNVRQRPHDRNUKMKHBLW W bWMW 58-G0L WIRL P b QW R M HRDR VX WWPN L W D v
HNRVA\VWHHPLW WXOHYLOOD UDSRUWRLQWLNDXVLOOD SXKGLVWDD M!WHYHWW! RPDDQ WRLPLQQDOOLVHHQ NI\WW, Q'
WRLVVLMDLVHW VXRMDUDNHQWHHW MD YXRWRMHQ HKN|]LV\SU

<KWHIVNXQQDOOLVHW WLHGRW 7DNVRQRPLDQ XONRSXROLVHW WRLPLQQRW
SOOI OWEWDSDWLHGRW “"OM\QWRUMXQWDODLWWHLGHQ P\\QWL RQ DUYLRLWX WD NV RIQHRPA R @ DERMRSX\RLON. W H DVALH QA NVMHHHAW ' KAY 'NVAWWI\MHQ M!WHK
© WDNVRQRPLDQ YLLWHNHK\NVHVV! 7DYDURLGHQ P\\QWL L O P\DRX QIDLFKLLMM DLLML N IO, PS Q O YOHO R N R HS\RVQHH@\WIW & MPDXN D LV HV W L
[ L WHWLHGRW HL W!\W! PLQN!'!Q WDNVRQRPLDQ PXNDLVHQ WRLPLQQRQ NUMWHMHH®HQ WLXNDVWD HULOO!!Q SLW!PLVHVW! KXROHKGLWDI
KRLGHWDDQ K\Y!NVIWW\MHQ M!WHKXROWR\ULW\VWHQ NDXWWTE
ZDORXGHOOILQHQ NDWVDXV 7DNVRQRPLDQ NULWHHULHQ W!I\WW\PLVHQ DUYLRLQWL

S oI v e e R MR X v M | U DPRU. R DUYLRLQXW NXQNLQ NHOSRLVXXVHGHOO\W\NVHW R S8WWYW R whk OPRLMROP RV DO WK Nik Y HB BRIHRW P AYHHEHOD P W |
{X'/HW% DUYLRLQWLNULWHHULHQ 76& QRXGDWWDPLVWHREW B @k KHXWVED YLD P LA WHB MIDVRIWHYQ LYW KXROWD DLKI

ADONIWVHPLVUDSRUWWL PHUNLWW:Y:Q HGLVW!PLVHQ RVDOWD $UYLRLQWL VLV!OW! DVRPRPIHINDPOBHYWd dRNXPHQWBBWMRYHOWDD KiWYXRWRSUR
SURMHNWLNRKWDLVWHQ HULWHOPLHQ MD VRSLPXVM!UMHVW B WRHMH®DURWWARILOAN Xy LVPL N Y E M WWMARHW ALV HOO11Q N
7ZIHWRMD /DPRUIQ RVDNNHHQRPLVWDMbOOHVWDPLVHNYVL WRLPLWHWDDQ YDLQ WRLPLOXYDQ VDDQHLVLLQ N!VLWWHO\OL

7RLPLQQRW OXRNLWHOODDQ WDNVRQRPLDQ PXNDLVLNVL N&OR®RAURQNY EE BRIV BWIHNOL KB NRROXWWBBPLMWXQQRVW XV
QRXGDWWDPLQHQ RQ WI\WLQ GRNXPHQWRLWX MD YDUPHQQMHWWK VMR.L PN B YRW L RIRNYY HQ BRRWXWX\OWHKQ DUYLRLQWHMD
WDNVRQRPLDQPXNDLVLNVL NHOSRLVLNVL PXWWD HL WDNVRQRPLDQ PXNDLVLNVL RYDW VHOODLVLD MRLGHQ
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NRKGLVWXYLHQ NLHOWHLVWHQ YDLNXWXVWHQ Y/ OWW |PLVHWINQVDONOUWHD KEBRODY QN UG MNAN NWXQDNNVQ® MWWRDB QQWDPDD
WRWHXWHWDDQ K\Y/NV\W\W OLHYHQW |PLVVXXQQLWHOPDW VLLUWRKLQQRLWWHOXGRNXPHQWDDWLRWD VRYHOWXYLVVD W

M{UMHVWHO\M; MRLGHQ HQVLVLMDLVHQD WDUNRLWXNVHQD R
9/KLPP|LVWDVRQ VXRMDWRLPHW

/IDPRU RQ DUYLRLQXW QRXGDWWDYDQVD WDNVRQRPLD DVHWHNYXHLOEDWRAXNODVVD VI!GHWW\M!

Y!KLPP!LVWDVRQ VXRMDWRLPLD $UYLRLQWL NDWWDD QHOMD PR KHQ GHNWWLD H MK R KWRHLHWHA X/G& M WD WP X NWB D/Q WR XP XNVHQ ODNI
[DPRUAULWANVHQ, OXNLHQ W\, QWHNLM _ LGHQ RLNHXGHW NRUUXSWLRQ WRUMXQ®DD LYAHU RWDX M DMUDV H 9100 R IN\LHDXSEH. O ® L YIVAHRYU YODWLPXVWHQ Q
BYYLRLQXW NXQNLQ DLKHDOXHHQ RVDOWD VHN! NI\W, VV] RO HWIWQQPWIQH WMWHI) WH. @ VUA L @WIND\GHNL HY WP XWWD MD NLOS

+DOOLWXNVHQ WRILPLQWDNHUWRPXV
VXRULWXVNI\Y\Q WXRPLRLGHQ WDL ULNNRPXVWHQ SXXWWXKMRWND VLV|OW|Y|W NLOSDLOXRLNHXGHOOLVHW SHULDDWWHH

NHVW!YWVIDSRUWWL

9DLNND /DPRU W\WW || YIKLPP|LVWDVRQ VXRMDWRLPLHQ Y D/IRVGHROWINPMW) HAWL, RQ WXQQLVWDQXW

NHKLW\VNRKWHLWD 1]LKLQ NXXOXX LKPLVRLNHXVULVNLHQ/W%Q@MWFD@H\.{QOU&W:M\@SM@WRLQWLNDXGHQ DLNDQD ODLQYR
<OHLVHW WLHGRW OLHYHQWIPLVSURVHVVLQ NHKLWW/PLQHQ RPDVVD WRLPLQQD\MKHE YL PIRHYHHE R \WARSP RN RLSNAR MHQ NRKWHHQD LKPL

SILYLWW;PLQHQ WDL HULOOLVWHQ SROLWLLNNRMHQ MXON D3yt R Q@ WD DMR W N O RN WOW RWQN &' Y XL WlsHQY AWM ¥R Q ,
<SPSV, Q OLLWWAYIW WLHGRW Yy HURWXNVHQ MD UHLOXQ NLOSDLOXQ DLKHSLLULW \NVLW\LYYRKWD WHFRLOWDD WDL XVNRWWDYDD Y!LWHWW! Q!LOO! DO

HVWIYWVIDSRUWWL

(8 OXRELWXVMIUMHVWHOP, ' KPLVRLNHXGHW OXXWRNVHW WDNVRQRPLDUDSRUWRLQQLVVD

(_ OPDVWRQPXXWRYV /DPRULQ VLWRXWXPLQHQ LKPLVRLNHXNVLLQ RQ NXYDWWX WHKRdHKGLYRIDUVLRIRAHWSE LY RY WX x MRS Yh bWRRP@D wWHK W
<. Q \ULW\NVL} MD LKPLVRLNHXNVLD NRVNHYLLQ RKMDDYLLQ SRR YWG LYRLRL G0 RW OREPORGRPEBBWHOXQD MD 9DD

s SHULDDWWHLVLLQ VHN; ,/2 Q MXOLVWXNVHHQ W\, HOP;Q SHYWERW WKL GSBRWHKE VY ILY B P v UN- [ O W MO b %W B ¢bP VLOO] QiL

RLNAXNVLVWD 3ROLWLLNDQ RQ KA\YiNVIQ\W \OLQ MRKWR MW VWiwWRQ ¥ XPNLO/GIMMWIp EROWRYGBPE NIRBEBRLPPVRQQ\vw! 9X
(- 9HVIYDUDW -MD-PHUWHQ OXRQQRINAPPN W LKPLVRLNHXVULVNLHQ WXQQLVWDPLVHNVL RP DY X8 RMRNBYIRRY YWD @1ty @ W B bRRWWMN WM §VYBP Y RLPLOQRQ

(_%IRORILQHQ PROLPXRWRLVXX\ KHPDQ OXNLHQ DOXHHOOLVHQ MRKGRQ VXRULWWDPD ULVRKyRY RAQMROWOPHNILWRLY LVOYPMUMBLKWRD MD QH RQ DUYLRL
INEVYWHHP LW HQQDNNRNHOSRLVXXGHQ DUYLRLQWL 7XQQLVWHWWXMHQ ULVNLHQ HKN!LVHPLVHNVL MD OLHYHQW!PLVHNVL

WRWHXWHWDDQ WLHWRLVXXVNRXOXWXNVLD MD SDLNDOOLVHQ@ MKRKEGRHP PDOYRDPPRWRQPNIBPBDCGRAVQHKP PEBY RQNLHUU |W\V
<SKWHIVNXQQDOOLVHW WLHGRW NIWWHWW!YLVV!!Q YDOLWXVWHQ NI/VLWWHO\PHNDQLVPL /DPRYHDXVEPXRLYW RVINDOQILWHOX M DR @OD AVHRIGINOV VY K@O B\, W YDLN X!
KH YRLYDW LOPDLVWD KXROHQVD QLPHWW P!VWL /DPRULQ K\LROARNVOWWFRS N & HRD W WRHEQ N D W OSHDMO HRE@QDUYLRLQQLVVD /DI

0RO R D DI LSS NHVNHLVHW W\ HO'!'P!Q QRUPLW PXNDDQ OXNLHQ SDNNRW\ QUNB N-DBM KWV D RIQP /O WNHP RL Q LOPORDRQ HKGLWWDYLVVD UDDNI
T WEMWLHGRW VIUMLP!WW_P\\V VHN! \KGLVW\PLVYDSDXV VLMRLWWXYLOOH SRO\PHHULHQYDOPLVWDMLOOH SLNHPPLQNL
NHPLDOOLQHQ NLHUU!W\VSURVHVVL PXXQWDD ODMLWHOOXQ F

ZDORXGHOOLQHQ NDWVDXV RUUXSWLRQ WRUMXQWD S\URO\WVL,OM\NVL MRND WRLPLWHWDDQ PRQRPHHULQWXRW\

/IDPRULQ HHWWLVHW RKMHHW NLHOW!Y!W ODKMRQQDQ MD NWRDW XBW DR® VM B W DNFONNHY BXWR N DK BN WV L NV L
EHOYIWAV. KDOOLQWR _MD RKMDXVM;UWkNPWHPNTL YWEW! WA\W!U\KWL,LW! MD OLLNHNXPSSDQHLWD .RUUXSWLRQ HVW!PLVHNVL N!\W,VV! RQ VLV!LVHW i
ORI WYEEL VUDSRUWWL YDOYRQWDWRLPHW MD NRUUXSWLRULVNLW DUYLRLGDDQ RVF0® *FERPIQY HRRYIWRR YnHSHUXVWHHOOD WRLPLQWR L
ULVNLQDUYLRLQWLSURVHVVLD 7\ QWHNLM!W vDDYDW NRUUPPMIKRP RRUIMKD Eb & \RN% B XA W DR RV Q'L WY WY WARK & © W XA

ZLHWRMD /DPRIUIQ RVONNHHORPLVWDRKMOIEGHQ NRXOXWXVWD (S!LOO\LVW! ULNNRPXNVLVWD YRDNWMWHEPEOLYHRCGXRXRGL RS R P )W WYFHPE-Q@ RDX My P LNT KHLM
NLHUWRWDORXWHHQ PDWHULDDOLHQ K\, G\QW!PLVHQ NDXWWD

9HURWXV YDOPLVWXVWRLPLQQDQ NDXWWD

/IDPRULOOD RQ YHURWXNVHQ KDOOLQWRNHK\V MRND RQ LQWHJURLWX \KWL,Q WDORXGHOOLVLLQ
YDOYRQWDWRLPLLQ MD XONRLVLLQ WDUNDVWXVSURVHVVHLKLQ /DPRU MD VHQ W\W ]U\KWL, W QRXGDWWDYDW
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8XGHOOHHQOXRNLWWHOX HL YDLNXWD WRLPLQQRQ NHOS R LDAX WIHH\@ DHIVNH QL Q DB VW R RQWPL YW X QRILLQWH O/MIXQ D XNVHQD VXRU
VWDWXNVHHQ $ONXSHUILVHQ OXRNLWXNVHQ SHUXVW HH\ORLP VW BVKH IQIRQW M LIKHKGRIWYW V V! LO\\ YRLPDVVD
VLOO! KDQNNHHQ WDXVWDOOD ROHYDW \PS!ULVW K\,G\W RYDW PXXWWXPDWWRPLD
<GLQHQHUJLDDQ MD IRVVLLOLVHHQ NDDVXXQ OLLWW\Y!W WF
9XRGHQ (8 WDNVRQRPLDUDSRUWRLQQLQ YDOPLVWHOXQ gKYHDBHBW WARFRER WONREWMWWHWEH® WI\GHQW!Y!Q LOPDVWR
YXRVLNHUWRPXNVHVVD YLUKHLW! MRWND RQ NRUMDWWXRYHOEH YDV WL
[DPRUNULW\NVHQ!
/LLNHYDLKWR "OM\QWRUMXQWDNDOXVWRQ 265 PWQWL ROL YLUKHHOOLVHVWL OXRNLWHOWX
+DOOLWXNVHQ WRLPLQWDNHUWRPXV MPDNVRQRPLDQPXNDLVHNVL NHOSRLVHNVL PXWWD HL \PS!UEVW NBC 0 b-OWE

NHVWIYWVUDSRUWWL WRLPLQQRW HLY W WI\W; NHOSRLVXXVNULWHHUHM| MD QH RQ ¥ H§6m%%v\&QPq\&\%KRéwN§M [g VLLDL?Aéa?\%VYVI\?WS;\\(N
VRYHOWDPLVDOD XONRSXROLVLNVL % | ' v
THVWI YWV UDSRUWWL Q 0 \GLQUHDNWLRQ DYXOOD VLWHQ HWW} SROWWRDLQHNLHUURVWD I

WDL VLOOI RQ W'OODLVHHQ WRLPLQWDDQ OLLWW\YL' YDVWXLWD
Q WDL SURVHYVLO|PF

[l 1 D
T WLHGRW 7RLPLQWDPHQRW 7RLPLQWDPHQRMHQ NRNRQDLVP!!U! QL

-XZDLWLQ SURMHNWLQ NXOXLKLQ PLOMRRQDD HXURD HLN&%‘\RL@%&R@L@&LML\/% LE’LXI\LLM}\QDPLVWD MD WXUYDOOLVWD N!\W
<PSIULVW,. O OLLWW\Y!W WLHGRW OLLNHWRLPLQQDQ NXOXLKLQ PLOMRRQDD HXURD YDDGLWXRCHY WAMDPD @ OWH F I N ¥ RQWRPRD QORMRIDD ¥ BUMAKQ VHN! QLLGHQ
WRLPLQWDPHQRMHQ P!!U! PLOMRRQDD HXURD S\V\\ PXXWMNXWWW\QRISPWW@LPQ%WMBQ/\QWDD WHNQRORJLDD WDL "
(8 OXRNIWXVM!UMHVWHOP! RQ RLNDLVWX OLLWWAYL, YDVWXLWD
<ULW\V WRWHXWWDD WDL UDKRLWWDD ROHPDVVD ROHYLKQ V'KN
(— OPDVWRQPXXWRV 9HUWDLOXNHOSRLVHW YXRGHQ OXYXW RQ RLNDLVWX YDVWHEDREPWYRYWMHR WHSHPRLYWD WRLPLQWDD P,V NDXNRO|PS, v
WXRWDQWRD \GLQHQHUJLDVWD YDUWHQ VHN] QLLGHQ WXUYDOOL
( 3LODDQWXPLQHQ (8 Q OXRNLWXVM!UMHVWHOP!Q NHVNHLVHW WXORVLQGLNDDWWRYLHR WIiOODLVHHQ WRLPLQWDDQ OLLWW\YL} YDVWXLWD
V| V XX OLLWW\Y|W WRLPL RW
( QHVIYDUDW MD PHUWHQ OXRQJIHQW-NP3\EHOOD /IDPRULQ WDNVRQRPLDQ PXNDLQHQ OLLNHYIRMYED HMEHWNRWNDPED Q QQ
NRNRQDLVOLLNHYDLKGRVWD PLN! RQ SURVHQWWL\NVLN, QOEf\WNW\VWU\’D“WWWQ%V\éQ@BQ'@W%V Q\\/(/LP%/E/\N;}V??)(L\O/V'B%I I???_\g)lfpl\DNLDVDLI
(_ %IRORILOHQ PROLPXRWRLVXXV MD 7DNVRQRPLDQ PXNDLVHQ RVXXGHQ ODVNX MRKW XX O%Lﬁww\lr &@@%ﬁ%&ngw% MERRIWD Q
HNRVA\VWHHPLW VXKWHHOOLVHVWL VXXUHPSL RVXXV NRNRQDLVOLLNHYDLKG v R S, ‘

< W L' UBKRLW DDYXPDLVL]
VRYHOWDPLVDODQ XONRSXROLVLLQ WRLPLQWRLKLQ S! DVLDV\SDPQDWW M\\Q@I\IV\}_\QW/LMVQJN,V}{_N Wﬁgﬂ@@gg@«,@vwm UDN
<KWHLVNXQQUOOLVHW WLHGRW RQ OXRNLWHOWX WDNVRQRPLDQPXNDLVHNVL NHOSRLVHNVL PXWWBVHLWBD NV B Q@ Ried. QOR®N DLV d ML P PAWDDQ OLLWW\YL! YD\

+DO0OI OWRWDSDWLHGRW KHLMDVWDD SURMHNWHMD MRLGHQ WHNQLVWHQ DUYLRLQWLNuLb-lyV\H‘HWLRW%VD\A}@)MQ/WlpBbQ#LQNWbDYMBLN(VV_X’Q@(WDDV,XPDLVL|
© UDSRUWRLQWLNDXGHOOD 7DNVRQRPLDQ VRYHOWDPLVDODQ X®IRSYRDWQW®RWM.INH ¥ D LKW R ARVDWHQRUDNHQWDPLVWD NXQQRV
[ I WHWLHGRW SURVHQWLVWD WLOLNDXGHOOD RLNDLVWXQD SURVHQWWPOELHBR NEF_EHOWAPQ OLLMGW\YLT YDVWXLWD
SURVHQWWL\NVLN,Q NDVYX MRKWXHQ NRUNHDPPDVWD ODLWHP\\QQLVW! MD SURMHNWHLVWD MRLWD
e o ce = 0N Q) INIDRAT (R WDNVRQRPLDQ YLLWHNHK\V HL NDWD
EHOYIWIV KDOOLQWR _MD RKMDXVM;UMKNYWREORP{WMIQ PXNDLQHQ S!!RPDPHQR HGXVWDD NRNRQDLVS!'RPDPHQRLVWD PLN! RQ
B O WYHELVUDSRUWWL SURVHQWWL\NVLN,Q NDVYX YHUUDWWXQD WLOLNDXWHHQ .DVYX KHLMDVWDD MDWNXYLD

LQYHVWRLQWHMD NHPLDOOLVHHQ PXRYLQNLHUU|{W\VODLWWRRQ NXQ WDDV PXXW WDNVRQRPLDQ
71l HWRMD /DPRUIQ RVDNNHHQRPLVWDMREBAWDPLVYVDODQ XONRSXROLVHW S|IRPDPHQRW S\V\LY|W Y|K|LVLQ}]

7TDNVRQRPLDQ PXNDLQHQ WRLPLQWDPHQR HGXVWDD NRNRQDLVWRLPLQWDPHQRLVWD PLN} RQ
SURVHQWWLANVLN,Q ODVNX YHUUDWWXQD RLNDLVWXXQ WLOLNDXWHHQ /IDVNX MRKWXX
S|IDVLDVVD . XZDLWLQ SURMHNWLQ WRLPLQQDOOLVHQ ODDMXXGHQ PXXWRNVLVWD SURMHNWLWRLPLQWRMHQ
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NHVW!YW\WVUDSRUWWL
i <1 1< 1 1< 1 1< 1 1< 1 1< 1 4§
THNVWL 0(85 (/ (/ (/ (/ (/ (/ <1 <1 <1 <1 <1 <1 <1 ( 7
I
HVYW YWVUDSRUWWL $ /82.,786-15-(67(/0t.(/32,6(7 72,0,118$7
1 1 ] 1 1
<OHILVHW WLHGRW $ <PS|ULVW , Q NDQQDOWD NHVW YW OXRNLWXVM|UMHVWHOP|Q PXNDLVHW WRLPLQQDW
BLODDQWXQHLGHQ DOXHLGHQ NXQQRVWXYV 1 1 1 < 1 1 < < < 193 < < < (
<PSIUILVW_Q OILLWW\Y!W WLHGRW  +!W|SDOYHOXW 1 < 1 1 1 1 < 1% < < < < < (
7XRWH SDOYHOXQD 1 1 1 1 < 1 < < < < < 1% < (
(8 OXRNIWXVM! !
S 'UMHVWHOP' 9DDUDOOLVHQ M{WWHHQ NHU}|\V MD NXOMHWXV 1 1 1 < 1 1 1 < < < < < < (
( ;OPDVWRQPXXWRV ODWHULDDOLHQ WDOWHHQRWWR YDDUDWWRPDVWD M{WWHHXW | 1 1 1 1 1 < < < < < <
<PS!ULVW,Q NDQQDOWD NHVW!YLVW! OXRNLWXVM!UMHVWHOP!Q
(_3LODDQWXPLQHQ PXNDLVLVWD WRLPLQQRLVWD VDDWX OLLNHYDLKWR | $ < < < < < < <
-RVWD PDKGROOLVWDYDW WRLPLQQDW < < < < < < < (
(—9HVIYDUDW MD PHUWHQ OXRQQRRWMDIUDWUW\P!WRLPLQQDW
$ IXRNLWXVM{UMHVWHOP | NHOSRLVHW PXWWD HL \RS|ULVW ,Q NDQQDOWD
(%I RORILQHQ PRQLPXRWRLVXXVNMDV!IY!W PXXW NXLQ OXRNLWXVM!UMHVWHOP!Q PXNDLVHW WRLPLQQDW
HNRVA\VWHHPLW [ S O O S O A O A A A O O S O N O o (1
| I I | I |
<KWHIVNXOODOOLVHW WLHGRW B3LODDQWXQHLGHQ DOXHLGHQ NXQQRVWXV 1 1 1 < 1 1
+!W!SDOYHOXW 1 < 1 1 1 1
+DOOLQWRWDSDWLHGRW 7XRWH SDOYHOXQD 1 1 1 1 < 1
9DDUDOOLVH M{WWHH NHU}\V MD NXOMHW XV 1 1 1 < 1 1
[LLWHWLHGRW 2 M 2 '
ODWHULDDOLHQ WDOWHHQRWWR YDDUDWWRPDVWD M{WWHHXW | 1 1 1 1
7ZDORXGHOOLQHQ NDWVDXYV /XRNLWXVM!UMHVWHOP!NHOSRLVLVWD PXWWHL \PS!ULVW,Q
NDQQDOWD NHVW |YLVW] PXLVWD NXLQ OXRNLWXVM|{UMHVWHOP|Q
P X WRLPL RLVWD VDDWX OLLNHYDLKWR
6HOYIW\V KDOOIQWR MD RKMDXVM:UNIHNVRvaéwP\VIVVB Q@ ®
$ /XRNLWXVM:UIMHVWHOP:NHOSRLVLVWD WRLPLQQRLVWD VDDWX
LLNHYDLKWR
AIDONIWVHPLVUDSRUWWL ° $ S
% (, /82.,786-15-(67(/01.(/32,6(7 72,0,11$7
7ZILHWRMD /DPRUILQ R’\/D\lNHHQRPLVWD[(/I_L@)(_‘BHLWXVMlUMHVWHOP:NHOSRLVLVWD WRLPLQQRLVWD VDDWX
OLLNHYDLKWR
<KWHHQV!

IXRNLWXVM{UMHVWRHOPWHO\PBLYVLVWDQ NDQQDOWD NHVW YLVW] PXLVWD NXLQ OXRNLWXVM|UMHVWHOP|Q PXNDLVLVWD WRLPLQQRLVWD
WRLPLQQRLVWD VDDWX OLLNHYDLKWR $ $ PLOMRRQDD HXURD (L OXRNLWXVM{UMHVWHOP|NHOSRLVLVWD WRLPLQQRLVWD \
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<PS![I|\/W>’Q O||_WW\Y:W WLHGRW ODWHULDDOLHQ WDOWHHQRWWR YDDUDWWRPDVWD M{WWHHMW | 1 1 1 1 1% < < < < < < ‘
31'RPDPHQRW \PS}|ULVW ,Q NDQQDOWD NHVW,YLLQ
(8 OXRI\!L\]\/X\/M:UMHVWHOP: OXRNLWXVM|UMHVWHOP|Q PXNDLVLLQ WRLPLQWRLKLQ $ 1% < < < < < <
-RVWD PDKGROOLVWDYDW WRLPLQQDW (
(—OPDVWRQPXXWRYV -RVWD VLLUW\P{WRLPLQQDW < < < < < < <
$ /IXRNLWXVM|{UMHVWHOP|NHOSRLVHW PXWWD HL \PS|]ULVW , Q NDQQDOWD
( 3LODDQWXPLQHQ NHVW]YIW PXXW NXLQ OXRNLWXVM|UMHVWHOP|Q PXNDLVHW WRLPLQQDW
D O O O A S O O A O O /A O O O A A ()
(_9HVIYDUDW MD PHUWHQ OXRQQRQYDUDW (s puepaar e B ues
XRNLWXVMIUMHVWHOP|NHOSRLVWHQ PXWWHL \PS|]ULVW , Q
(%ILRORILQHQ F’R’OLPXRWRLVXXVNMQDQDOWD NHVW!YLHQ PXLGHQ NXLQ OXRNLWXV
HNRVAVWHHPLW M!UMHVWHOP!Q PXNDLVWHQ WRLPLQWRMHQ S!!RPDPHQRW
<KWHIVNXOODOOLVHW WLHGRW $ /XRNLWXVM|{UMHVWHOP|NHOSRLVWHQ WRLPLQWRMHQ
e SI'RPDPHQRW $ $
+DOOI OWRWDSDWLHGRW % (, /182.,786-15-(67(/01.(/32,6(7 72,0,11%$7
(L OXRNLWXVM|{UMHVWHOP|NHOSRLVWHQ WRLPLQWRMHQ
[T WHWLHGRW SI'RPDPHQRW
<KWHHQV!

7DORXGHOOILQHQ NDWVDXV
6HOYI W\V KDOOIQWR MD RKMDXVM|UMHVWHOP VW]
AIDONILWVHPLVUDSRUWWL

7ZIHWRMD /DPRUIQ RVDNNHHQRPLVWDMLOOH
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$ <PS}]ULVW ,Q NDQQDOWD NHVW}Y|W OXRNLWXVM|UMHVWHOP|Q PXNDLVHW WRLPLQQDW
<PS!UILVW,_. Q OIlLWW\Y'W WLHGRW 3LODDQWXQHLGHQ DOXHLGHQ NXQQRVWXV 1 1 1 < 1 1 < < < 1$ < < < (
<PS!ULVW,Q NDQQDOWD NHVW!YLHQ
(& OXRNIWXVM!UMHVWHOP! OXRNLWXVM!UMHVWHOP!Q PXNDLVWHQ WRLPLQWRMHQ
WRLPLQWDPHQRW $ < < < < < < <
( ;OPD\/WRQPXXWRV -RVWD PDKGROOLVWDYDW WRLPLQQDW < < < < < < < (
( 3LODDQWXPLQHQ -RVWD VLLUW\P|WRLPLQQDW an 7
$ IXRNLWXVMIUMHVWHOP|{NHOSRLVHW PXWWD HL \RS|]ULVW,Q NDQQDOWD
(_9HVIYDUDW MD PHUWHQ OXRQQRYWHUHY W XXW NXLQ OXRNLWXVM{UMHVWHOP|{Q PXNDLVHW WRLPLQQDW
0,
( 'AJLRORJLQHQ FJFe'QLPXRWRLVXXV/)J\&RLWXVM:UMHVWHOP:NHOSRLVWHQ PXWWD HL \PSJULVW Q
HNRVA\VWHHPLW NDQQDOWD NHVW!YLHQ PXLGHQ NXLQ
OXRNLWXVM|{UMHVWHOP|Q PXNDLVWHQ WRLPLQWRMHQ
<KWHIVNXQQDOOLVHW WLHGRW WRLPLQWDPHQRW $
$ /I XRNLWXVM|UMHVWHOP|NHOSRLVWHQ WRLPLQWRMHQ
+DOOIL QWRWDSDWLHGRW WRLPLQWDPHQRW $ $
% (, /82.,786-15-(67(/01.(/32,6(7 72,0,11$7
[MLITWHWLHGRW (L OXRNLWXVM|{UMHVWHOP|NHOSRLVWHQ WRLPLQWRMHQ
WRLPLQWDPHQRW
ZDORXGHOOILQHQ NDWVDXV <KWHHQV!
6HOYIWI\V KDOOILQWR MDD RKMDXVM{UMHVIEHORIWVO NDQQDOWD NHVW!YLHQ OXRNLWXVM!UMHVWHOP!Q PXNDLVWHQ WRLPLQWRMHQ WRLPLQWDPHQRW $ PLOMRRQ
PLOMRRQDD HXURD (L OXRNLWXVM!UMHVWHOP!NHOSRLVWHQ WRLPLQWRMHQ WRLPLQWDPHQRW PLOMRRQDD HXURD UDSRUWR

IDONIWVHPILVUDSRUWWL

7ZIHWRMD /DPRUIQ RVDNNHHQRPLVWDMLOOH
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[IDPRIUANULW\NVHQ|

+DOOLWXNVHQ WRILPLQWDNHUWRPXV
NHVW!YWVIDSRUWWL

HVW!YWVUDSRUWWL
<OHILVHW WLHGRW
<PS!'UILVW _Q OILLWW\Y!'W WLHGRW
(8 OXRNIWXVMIUMHVWHOP|
( L OPDVWRQPXXWRYV

—

(—3LODDQWXPLQHQ

( ’ O P D VW R Q P X XW R V .DNVRLVPLWWDXNVHHQ SHUXVWXYD O/ KHVW\PLVWDSD

/IDPRULQ GDWD LQIUDVWUXNWXXUL RQ VXXQQLWHOWX NDWWD
XORWWXYXXGHW WRLPLQQRLVVD NXOXWHWXW UHVXUVVLSDQ/!

( ,OPDVWRQPXXWRNVHQ KLOOLQW |, BRRMNKNYRo YDLNXWXV 7'P!Q NDNVRLVO!KHVW\PLVWDYDQ

VLLUW\P!VXXQQLWHOPD OLLNHWRLPLQWDPDOOL WXRWWDD VHN! KDOOLWWDYLD MD Y!k
PHUNLWW!YL! SRVLWLLYLVLD \PS!ULVW,WXORNVLD DVLDNNDLC
/IDPRU RQ DORLWWDQXW VLLUW\P}VXXQQLWHOPDDQVD OLLWWAYO DIQRY WD WP W HRWMD VXXQQLWHOPDQ

BERWHWDDQ YDOPLVWXYDQ YXRGHQ ORSSXXQ PHQQHVV! .RPLVVLRQ GHOHJRLGXQ DVHWXNVHQ

(8 DUWLNODVVD PIJULWLVNULWHHULHQ SHUXPWHIBSQD /DPROH BAHD LVHW YDLNXWXNVHW ULV
SRLVVXOMHWWX (8 Q 3DULLVLQ VRSLPXNVHQ PXNDLVLVWD WHVN):LOQ?_ULY&LMV& YXRURYDLNXWXV VWUDWH
3HUXVWD ,OPDVWRGDWDQ LQIUDVWUXNWXXUL OLLNHWRLPLQWDPDOOLQ NDQVVD

2vDQD WLHWHHVHHQ SHUXVWXYDQ VLLUW\P|VXXQQLWHOPDQ NHKLWW|PLVHQ YDOPLVWHOHYDD W\ W;| /DPR

U

WRWHXWWDD SDUKDLOODDQ NDWWDYDD GLJLWDOLVDDWLR’F?fl\ﬁa#’oﬁ’b%H"WP@&NM{%&‘%LWIQQ@&VQ@/NLR%PVPH\M%RQ OLLWWY

\KWHQ!LVW!! \PS!ULVW_,GDWD NRNR NRQVHUQLQ OLLNHWRLPY %W\PWDXYDXV QILGHQ ULVNLHQ YXRURYDLNXWXNVHVWD /DI
HVLWHWW\ (656 6%0 VVD

OWWW\MHQ WDL YXRNUDWWXMHQ WXRWWHLGHQ NXWHQ ,OM\QNHU!LPLHQ SXRPLVWRMHQ YRLPD\NVLN LGHQ

MQH RVDOWD /DPRU NHU'' WLHWRMD PDWHULDDOLHQ NRRVWEBYNMARRAKE WERNMHSR, 150 QRM U Y W I WIPTULVNL
NXOXWXVSURILLOHLVWD MD WRLPLQWDSDUDPHWUHLVWD <RiKnK bl Q¥HhQ MEROR PW K 8 R od-ILWwWD R Ib@H R DMARDRPMD QDD Q PD
HOLQNDDUHQ YDLNXWXVDUYLRLQQLQ MD WXNHYDW DVLDNNB®Q NI WNHN+HH Q DVMIXHIW R ROX S HB R PWXYQ BDYWMR WVQR R, NVHW YRL?

I
(_ QHVIYDUDW MD PHUWHQ 0XRQJIRYWHYERCHQVD \PSIULVW, VXRULWXVNIYIVW, WHNQRORJLDNXVWDQQXNVLD NXQ WDDV HS'RQQLVWXPLQHQ F

KHLNHQW, DVLDNNDLGHQ OXRWWDPXVWD MD UDMRLWWDD NH

(%I RORILOHQO PRQLPXRWRLVXX\;QA%YHOXSURMHNWLHQ RVDOWD PXNDDQ OXNLHQ PDDSHU|Q NXQQRVWXV MD PDWHULDDOLHQ NLHUU|W\V
/D

HNRV\VWHHPLW
<KWHIVNXQQDOOLVHW WLHGRW
+DOOIL QWRWDSDWLHGRW

7ZDORXGHOOIQHQ NDWVDXV

PRU NHU!! WLHWRMD SURMHNWLWDVROOD 7!P! NDWWDD URPRRYWRESDXARMNVA HQX WRHIH WK HRWQ@ ) IN\WVLQHQ ULVNL
WRWHXWXNVHQ DLNDQD NXOXWHWXQ HQHUJLDQ PDWHULDDDERWRU LY®IGH @ M B RIHPLOWD R @ DW OWHN00OD MRLOOH RQ RPLQDL)\
\PS!ULVW,WXORNVHW PXNDDQ OXNLHQ SRLVWHWXW HS!SXKIWHYXGHWQ WXQQIRWRV H & VDV AVIRIRSH O | IMDWN W WIN\WWYHW YDDUDW
MIWH 1!P! PLWWDULW PDKGROOLVWDYDW PLHOHNN!IQ WHKRMN®XOXDDHOUONRML O\ WH UN.URIRROM N NWL WX EBX KQHWMD ''ULPP!LQHQ

PHQHWHOPLHQ Y|OLOO| <KGLVWHWW\Q} WDORXGHOOLVHHQWRLWDPWRMBP | WRHIGRPW WRLPLYDWK®WWWOWD WRLPLWXVNHWMXQ I

HNRWHKRNNXXVSDUDPHWULQD \KGLVW|HQ \PS|ULVW ,VXRULVRKWRNIPHLWDQRNGHOMQYHNQLY RRWDW SVURWIMMWLYLLY|VWINVL
MD WXNLHQ VHN; VLV |LVW| S|/W NVHQWHNRD HWW| DVLDNDVUDSRUWRLQWLD \PS|]ULVW LQYHVWRLQWLHQ

AHOYIL WAV KDOOILQWR _MD RKMDXVM! U NPORMWHRY/BYDW ! (QHUJLD U VLLUWIPJULVNL

3AIDONIWVHPLVUDSRUWWL

7LXNHPPDW HQHUJLDWHKRNNXXVYDDWLPXNVHW XXVLXWXYDQ
-DLNNL WLHWRYLUUDW \KGLVWHW {Q \KWHQ;LVHOOH DOXVWPRCXRHInTVRRERREDY WD RRDPDUYWHR @i kW LWEBWRSLVIw! obLwY
OXRWHWWDYDQ P IJULWW PLVHQ 6FRSH MD ROHQQDLVLRPHGRAPHL U whXAWX PPPWD NRVNHYLHQ RGRWXVWHQ WI\WW!PL

7LHWRMD [DPRULQ RVDNNHHQRPLVWDWYABBDULRDQDOWVLHQ WRWHXWWDPLVHQ HULODLVLOOH WRLPLQQDOOLVLOOH MD VWUDWHJILVLOOH SROXLOOH

SURMHNWLWDVRQ WHKRNNXXGHQ YHUWDLOXQ MDWNXYDQ SOWODWHIFLD/H @ B © LW HAN. R HRLMQWOHND O QWQ QHVLOLHQVVLWDVR
QHWWRAPSIULVW YDLNXWXNVHQ NYDQWLILRLQQLQ ,52 VV! NXYDWXQ VNHQDDULRDQDO\WVLQ 5&3 663 MD 5&3 €
SHUXVWHHOOD /DPRU RQ DUYLRLQXW OLLNHWRLPLQWDPDOOLC
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$QDOWVL RVRLWWDD HWW! /DPRULQ VWUDWHJILD RQ NRKW QD@ WH® WRHSHH X P QY MNKW QWM IQH RVRRAIDMPNV\WIHWWLLQ ,3&& Q !
VNHQDDULRLVVD <KWL,Q \PS!ULVW,UDWNDLVXW YDVWDD Y DR DRSYU HWH HKO® MWWH LW RILE L @ W DG B QX RiGRWDH WHND, QD L K HD O X H H Q
YRLPLVWXYDQ VHN! Y!K!S!!VW LVLVV! HWW! NRUNHDQ S!!VW$Q BROXIL H\.DV IO DNW R \MA DR IQVR \OW R QR® PDOOLQQXVWD JHRVS
YDLKWHOHH 6LLUW\P!NHVNHLVLVV! VNHQDDULRLVVD N\V\QW X QRK.N)D\DNHO'D B 1} QRWH ® XYNCCOLW L B XA YBHIVG MDY/ L} WDORXGHOOLVW
NHVW!Y\WVVLWRXPXNVHW NRUNHDQ S!'VW,Q VNHQDDULRLVWEVNIW \ QN RNKIWDYIDDV OV D PR N 8 WIWRALY W ROKIXH MD ORSSXS!!Q NDU
\PS!ULVW,YDKLQNRMHQ MD IWWLVWHQ LOPDVWRYDLNXWXVWHHD®RXIRNYDPDVWRVWUDWHJILDQ NHKLW\NVHQ Q\N\LVW! YDLKH

D LR 1 @ VAIY\WWW} WXOO0DDQ OLVIIPHQ VLLUWI\P{VXXQQLWHOPDQ \KWH\G

ST TR O IE T =i Te /DPRULQ LQYHVWRLQWL PXRYLHQ NHPLDOOLVHHQ NLHUU'WW(\/WFQQYDKM@NSQ(Q(@QWébIﬁ\(/WI Q
FDOOLWXNVHQ WRLPLQWDNHUWRPXV P yw\pVNHQDDULRLGHQ UHVLOLHQVVL! .LHUWRWDORXVODLQV!IG!QQ,Q NLULVW\HVV] MD NLHUU!WHW\Q

PDUNNLODWDUYHWWD NRUYDWD QHLWVHHOOLQHQ DDDND DigHs MY 1ARY BG RH TS HLviqq o mioos, s by SV 1S
T o Ruwws PoUNNLQOWOU ° ane U SR TG BT WSS WL P Lo we

<OHLVHW WLHGRW /IDPRU K\Y!NV\L YXRQQD \PS!ULVW_,SROLWLLNDQ MRND P!!U

.HVNHLVHW UHVLOLHQVVLWHNLM|W
OPDVWRWRLPLL TRLPLOQWDSHULDDWWHHW WRLPLYDW /DPR

<PS!UILVW__Q OIlLIWW\Y!W WLHGRW 3
i s [ 4 ORQLSXROLQHQ SDOYHOXSRUWIROLR MRND NDWWDD NXQQ%’D/\)O/WH H\QD N/IV[S 6|D-|Vl¥vd—”_K.@N|kR/\Q\W MD QLLW! YDOYRR NRQVH
NLHUWRWDORXVUDWNDLVXW

NHVW!YWVIDSRUWWL

(B OXRNIWXVMIUMHVWHOP | 7THDP NHVW'Y\\VWRLPLQQRQ WXHOOD *OREDO +66(4 'LUHFWR!
a 3]']RPDQ PDOWLOOLVHHQ VLWRXWXPLVHHQ MD UDMDWWXXW W Ld}SIHBM 5NWXXULLQ SHUXVWXYD
( OPDVWRQPXXWRYV OLLNHWRLPLQWDPDOOL MRND Y|KHQW}| DOWLVWXPLVWD I\\VLVLLQ RPDLVXXVYDKLQNRLKLQ MD RPDQ
SI/IRPDQ VLWRXWXPLVHHQ OLLWW\YLOOH ULVNHLOOH ,OPDVWRQPXXWRNVHQ KLOOLWVHPLVHQ RVDOWD SROLWLLNNLEL
LRI LG & 3DOYHOXWDUMRQWD MRND YDVWDD \PS}ULVW,QVXRMHO XMWHRISHWYRILQ N DIVS/SXKRYWRDIDO/ABY WRS REXHVAOD OLQWDD NDQ\
(_ OHVIYDUDW MD PHUWHQ OXRQQRQYDUDW VWDQGDUGLHQ PXNDLVHVWL <KWL, SULRULVRL UDWNDLVXMD
-DWNXYDD KXRPLRWD YDDWLYDW DOXHHW NDLNLVVD VHQ WRLPLQQRLVVD
(%I RORILQHQ PROQLPXRWRLVXX\A MRLPLQQDOOLQHQ ULLSSXYXXV IRVVLLOLVLVWD SROWWRDL%HLVWD O/KLWXOHYDLVXXGH D N X 8%
HNRVA\VWHHPLW NI \WW NHOSRLVLD YDLKWRHKWRMD UDVNDLOOH ODLWWHL(? RV%R\QS&\;&WQ 6/(5|I5|Q VRSHXWXPLVH VDOWD SROLWLLNNE

an

7TRLPLWXVNHWMXQ DONXS||Q DOWLVWXPLQHQ VHN| I\\VLVLd_|OV|-I|'(?(l't|l9 YlO' R#\WW%ILYJ\O\P\BQ(%IBL[EHIXNR\NHWNXVVDDQ WXQ

1 1 1
NXVWDOOXVWHQ NDVYXOOH LWW\YITW VHQ PDDQWLHWHHOO'LVHHOQ O!VQ'RORRQ NRUNHDGC

HKLWWAY;W DVLDNDVRGRWXNVHW MD PDUNNLQDNHKLWAV S0 QAN BN B WNDD BV VLR VB NS WV YRR ¥R LiwwivL) RV
5 1 5 s 1
NLOSDLOXNIYIQ VOO SLW PLVHNVL HKNILV\Q YHVL MD PHULUHVXUVVLHQ KDOOLQQDQ OXRQQRQ

NLHUWRWDORXVSHULDDWWHHW U KHLMDVWDHQ LOPDVWRQ ML
6NHQDDULRDQDO\\VL WRWHXWHWWLLQ NRQVHUQLWDVROOD QPBEXPBLYAWYL MD VH WRLPL VXXQWDD DQWDYDQD

BHOYLWIV. KDOOLQWR _MD RKMDXVMiUNMHYWREOB MYRULQ VWUDWHJILDQ MD OLLNHWRLPLQWDPDOOLQ UHVLOLHQVVLVW! 5&3 663 VNHQDDULRVVD

TDONLWYHBL Y UDSRUWWL KXRPLRRQ RWHWWXLKLQ NHVNHLVLLQ YRLPLLQ MD WHNLM, I<RISQUN.X¥XQ 8 K D WWLL @ Wbl QN\RV W H K NNHILW XIR DQ/ID® RKILIQOWR L P L QW R
KLQQRLWWHOXPHNDQLVPLW QRSHXWXYD HQHUJLDVLLUW\PWR MXWWIY\NWWBQQRBHOZBWYONHLOODDQ MD NDLNNLHQ W\, QW

ZILHWRMD /DPRIIILQ RVDNNHHQRPLVWDKIDQOHQWDYDDWLPXNVHW 5&3 663 VNHQDDULRVVD KXRPLRRWHRWRMWVDQLYKHQ SHYNBDWWARHWISSLYQWW!LVHHQ WRLPLQWI
NXXOXYDW MDWNXYD ULLSSXYXXV IRVVLLOLVLVWD SROWWRDLQHLVWD !'ULPP!LVWHQ V!'LOPL,LGHQ
OLV!'QW\Q\W HVLLQW\PLVWLKH\V MD YDNDYXXV VHN! NDVYDPHRY¥QPHP HL ROH HULOOLVW,; SROLWLLNNDD OLLWWIHQ XXVL
\PS!ULVW ,K!W!WLODQQHSDOYHOXLOOH OROHPPDW NHKLW\VERRIMWPRKMMA . D PRGEHY P PYWY R ER\NKFURDOW W WiiCdg 1 KHWNHOC
VHQ \PS!ULVW_,SDOYHOXMHQ N\V\QQ!Q RGRWHWDDQ YRLPLV®XWHBR: LMD WM RLOAVIVH BB WRYWYHHQRWWRRQ .LOSLODKG
YDLNND N\V1QQ!Q OXRQQH SRLNNHDD WRLVLVWDDQ S\UNLL K\,G\QW!P!'Q SURVHVVLVVD V\QW\Y!! NDDVXD HQHUJLD

<KWHIVNXQQDOOLVHW WLHGRW

an

+DOOLQWRWDSDWLHGRW

7ZDORXGHOOIQHQ NDWVDXV
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[IDPRIUANULW\NVHQ|

XONRLVLVWD HQHUJLDSDQRNVLVWD 8XVLXWXYDQ HQHUJLDTD DRXIGHMRDKWRWDUBYXURVGWDQ ODDMHPPLQ RVDQD

VLLUWI\PVXXQQLWHOPDQ NHKLWW PLVW]| /DPRU HL ROH YLHO! YDKYLVWDQXW LOPDVWRWRLPLQWDVXXQ
LQYHVWRLQWL MD WRLPLQWDPHQREXGMHWLW VLOO} VLLUW\|
\nrz o [ ) 1 rf\

( ,OPDVWRQPXXWRVWD NRVNHYLLQ YOoPLVWXPLOHO RGRWHWDD Q'Y XRGHQ ORSSXXQ PHQQHV

OLLWW\Y'W WRLPHW MD UHVXUVVLW PXNDLQHQ WRRPROWDPHRL HXURD VHN! YDVWDDYDW WDNVRQ
: LQYHVWRLQWLPHQRW &DS([ MD OLLNHYDLKWR NV (8 WDNVR

/IDPRULQ LOPDVWRWRLPLD WRWHXWHWDDQ NDKGHOOD WDVSHJXVvWDG /DPRULQ LOPDVWRR®Q OULWW\YLHQ WDORXGHOOLV\

+DOOILWXNVHO WRIPLQWDNHUWRPXYV MD>iULVW MDODQM{OMHQ Y KHQW ;PLQHQ VHN; VHOODLVWHCOLTWW\Y W 'é"’I‘D\'/'I'_‘I'DT/'\'/I'D“%Eb’D'D'QW'k'b'HE@H'QAb‘(’)'k'l'—fi_'('S“HQ NXQQR\

NHVW!YWVIDSRUWWL
HVW!YW\WVUDSRUWWL
<OHLVHW WLHGRW

<PSIUILVW _Q OILLWW\Y!W WLHGRW

~

8 OXRNIWXVM{UMHVWHOP |
( OPDVWRQPXXWRYV

(—3LODDQWXPLQHQ

—

(- 9HVIYDUDW MD PHUWHQ OXRQQRQAMPUYPWMD PDKGROOLVWDHQ PDWHULDDOLHQ WDOWHHQRWRIR STkIoGVWO K PRV il QHIQdJ.d.o\M/VVQ

LOPDVWRQPXXWRNVHQ KLOOLQW{j MD VRSHXWXPLVWD ODDBHONLWWIY'VWL \PSTUTVW WDYRLWWHLGHG VDDYXWWDPLVWD

PXNDLVHW WDORXGHOOLVHW NRKGHQQXNVHW P}JULWHOO||Q R
/IDPRULQ OLLNHWRLPLQWDPDOOL WXNHH \PS]ULVW ,QVXRMHUXD MU UHVLULHUYVVL; WARWWUFDUUU SUUYHUAXLWUD

MRWND RYDW \Kj UHOHYDQWLPSLD LOPDVWRRQ OLLWWA\YLH/ DPRULQ NIN{ WRWHXWWDD MD ODDMHQOWDD TOPDVWRWRLPLD
HUL OLLNHWRLPLQQRW WXRWWDYDW NDVYLKXRQHNDDVXS|IWHNLM va""§U'ﬁ‘M“H’N“\)\i'L‘c5E|T|\TFTvVF?LPLQWDDQ SHUXVWXYDQD \P
\PS!ULVW_,YDLNXWXNVLD MRWND WXNHYDW KLLOHVW! LUWW'X‘R‘WWWDLQ SURMHNWLINBGODEG BXRODS "PLN! YDLNXWWDD K

DUYRNHWMXD ODDMHPPLQ LQYHVWRLQWLHQ VDDWDYXXWHHQ .1\QQLVV! ROHYD GLJLWDO
- HGHOO\W\V OXRWHWWDYLHQ S}||VW, O KW WDVRMHQ OXRPLVHO
OM\QWRUMXQWDYDOPLXGHQ MD YDVWHHQ NDXWWD /DPRU H\I\IV : \II)I)\IVIXI—’I VvHU OHY 1P viwe: ' v xkmHOHH

HNRV\VWHHPHM} YDXULRLOWD MRWND PXXWRLQ YDDWLVLYYIK QYWD YRLW HEGHR D\'-;HWWDPLVHOOH HQQHQ NXLQ W,F
1J)VW HU)JHFF!U) LIHV XUV VHIMVI) Y 1JI)J\UV1 Y 1)11)
N\N\ P}JULWH O: MD VHXUDWD NRKGHQQHWWXMD LOPDVWRWR
SXXWWXPLVWD . XQQRVWXVSDOYHOXLGHQ NDXWWD \KWL, SVUUUAWWDUU VUUVWAUYUHHY FUUY MU YHGHQ

NXQQRQ HQQDOOHHQ HVW!HQ \PS!ULVW.Q SLODDQWXPLVHQ MDWN : L Y
/IDPRU Y!KHQW!!H NDDWRSDLNRLOOH MD SROWWRODLWRNVLLQ(S RKMDQO?WQVYA, E%&%iﬁ% FEP(%@Y IP(V\I; ®VO\59DLYQRVVLIVIV?NI

(%I RORILOHO PROLPXRWRLVXX\NM%UUIW\NVHQ NDXWWD /DPRU S\UNLL PXXQWDPDDQ M'WW BgF\J\U_ |ﬂ %‘Q%\H—Y\hW%%&% YPMS\XYWDYLD WXORVVXXQWD XWX

HNRVAVWHHPLW
<KWHIVNXQQDOOLVHW WLHGRW
+DOOIL QWRWDSDWLHGRW

7ZDORXGHOOIQHQ NDWVDXV

QHLWVHHOOLVHQ IRVVLLOLVHQ UDDND DLQHHQ N]\WW PXﬁ_ I?V\S)%RV\W?D (;(§\\7VVRDNVHQ KLOOLQQ!OOH MD VLLKHQ VRSHXWXPL\

7'P! SURILLOL RQ YHUUDWWDYLVVD PXLKLQ LOPDVWRD P DK ¥RV \AVHXAR Q LWHNPARRM K Nb Kig WWVHRIL ¥ Wy LRy sb @  DLNDC
HQHUJLDDQ WDL SXKWDDVHHQ WHNQRORJLDDQ MRLGHQ WXRWWWY WP RinQsDBKERXP &MV R WRH-YPW HHY /DPRU NXLWH(

\KWH\GHVV! VIQW\\ WRLPLQQDOOLVLD S!!VW_,M! PXWWD MRWNRD RAFPFDO\G0 1 DENKY W By X Wi ByNig U BiO O GDWDD WRLPLQWR
\PS!ULVW_KDLWWRMD PXXDOOD WDORXGHVVD 1'P! LOPDVWRRQ OLLWW\Y!W YDLNXWXNVHW LOPHQHY'!W /DPRL

MDNDXPDVVD VHN] \KWL, Q 6FRSH M D NDVYLKXRQHNDDYV
7TRLPLQQDOOLVHQ WHKRNNXXGHQ PDKGROOLVWDYD LQIUDVWUXNWXXUL

6HOYILW\V. KDOOILQWR _MD RKMDXVM'UMXHV\\//WHOP'VW'

3AIDONIWVHPLVUDSRUWWL

HQ ( VV!I RQ NXYDWWX /DPRU WRWHXWWDD GLJLWDOLVDDWLR RKMHOPDD \PS!ULVW,GDWDQ HUL
OLLNHWRLPLQQRLVWD NHU/WW}Y|Q GDWDQ \KGLVW|PLVHNVL 'LJLWDDOLVHOOD DOXVWDOOH NRRWDDQ VHN|
WXRWHWDVRQ GDWDD PDWHULDDOLHQ NRRVWXPXV PDVVD UHVXUVVLHQ NXOXWXV WRLPLQWDSDUDPHWULW

ZILHWRMD /DPRULQ RVDNNHHQRPLVWDMWQWOHSURMHNWLWDVRQ GDWDD UHVXUVVLSDQRNVHW \PS!IULVW, WXORNVHW WHKRNNXXVPLWWDULW

'DWD LQIUDVWUXNWXXUL WXNHH LOPDVWRWRLPLD PDKGROOLVWDPDOOD NDVYLKXRQHNDDVXS!!VW MHQ MD
QLLKLQ OLLWW\YLHQ VNHQDDULRLGHQ DQDO\WRLQQLQ WHKRNNXXGHQ YHUWDLOXQ SURMHNWLWDVROOD VHN!
/IDPRULQ QHWWR\PS!ULVW YDLNXWXNVHQ NYDQWLILRLQQLQ .DNVRLVPLWWDXNVHHQ SHUXVWXYDQ
O!'KHVW\PLVWDYDQ WDYRLWWHHQD RQ NDWWDD VHN! NXOXWHWXW UHVXUVVLSDQRNVHW MDODQM!ONL HWW!
SDOYHOXLGHQ NDXWWD WXRWHWWX SRVLWLLYLQHQ YDLNXWXV N!GHQM!ONL
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( (QHUJLDQNXOXWXV MD HQHUJLDO | RWHPGH-OR DR EGKA\WPHITY PYXRNVL (FXDGRULQ . XZDLWL

HQHUJLDQNXOXWXV UDSRUWRLGDDQ HULNVHHQ /DPRULQ OLLI
(QHUJLDO!KWHLGHQ \KGLVWHOP! 0:K 11 MDNDXWXPLQHQ OLLNHWRLPLQWD DOXHLWWDLQ HVLWHW,|Q N

+LLOHVW| MD KLLOLWXRWWHLVWD SHU|LVLQ ROHYDQ SROWWRDLQ%%%%E%&V&(JVLE?:K
5DDND,OM\VW| MD OM\WXRWWHLVWD SHU|LVL® ROHYDQ SROWWRDL(QQHA—ISJNXOXWXV

0:K
) LDQNXOXWXNVHHQ OLLWW\Y|W WLHGRW SHUXVWXYDW V.
[IDPRU NULWANVHQ! ODDNDDVXVWD SHU|LVLQ ROHYDQ SROWWRDLQHHQ NXOXWXV 0:K SROWWRDLQHRVWRLKLQ .DLNNL HQHUJLDGDWD RQ PXXQQHW\

OXLVWD IRVVLLOLVLVWD O/KWHLVW! SHU!|LVL ROHYD SROWWRDL .
£DOOIWXNVHO WRIPLQWDNHUWRPXV MD i i i Q Q QUWERIXOYEEBXKOQRVNHUWRLPLD KDOOLWXVWHQY!OLVHQ LOP

2VWHWXQ WDL KDQNLWXQ IRVVLLOLVLVWD O}KWHLVW] SHU/LVLQ ROHYDRRVWLYDSRUWLQ PXNDLVHVWL (QHUJLDQNXOXWXV VLVIC

NHVW ! YWVUDSRUWWL

' OiPP,Q K,\U\Q MD M;{KGI\WINVHQ NXOXWXV KDOOLQQRLPDW WRLPLQQRW (QHUJLDO!'KWHLGHQ OXRNLWWH
THVW I YWVIDSRUWWL JRVVLLOLVHQ HQHUJLDQ NRNRQDLVNXOXWXV b b QRXGDWWDD GLUHNWLLYLQ (8 XXVLXWXYDQ HQHUJLD
)RVVLLOLVWHQ HQHUJLDO!KWHLGHQ RVXXV HQHUJLDQ NRNRQDLVNXOKMNQONMIVEPPPLWI\NVHQ S!!VW NHUWRLPHW QRXGDWWDYDW .C
<OHLVHW WLHGRW <GLQYRLPDDQ SHUXVWXYLVWD O!KWHLVW! SHU!LVLQ ROHYDQ HQHUJREM N k& XMXMW & K MD QH KHLMDVWDYDW NXQNLQ WRLPLSDL
CPSTI VW O Ol LWW\Y!'W WLHGRW <GLQYRLPDDQ SHUXVWXYLHQ OJKWHLGHQ RVXXV HQHUJLDQ SROWWRDLQHHQNXOXWXV SDLNDQ S!'00! WDSDKWXYD SROWYV
' U : NRNRQDLVNXOXWXNVHVWD NRNRQDLVXXGHVVDDQ IRVVLLOLVWHQ SROWWRDLQHLGHQ O}K\

(8 OXRNLWXVM!UMHVWHOP! 8XVLXWXYLVWD O!'KWHLVW! SHU!LVLQ ROHYD SROWWRDLQHHQNXOXWXV_ PXNDD
OXNLHQ ELRPDVVD VLV!OW!HQ P\,V ELRORJLVWD DONXSHU!! ROHYB@?W%@BQ\)’QR\YDDWLPXNVHQ ( PXNDLVHVWL UDSRUWRLGXW F
( OPDVWROPXXWRYV MD \KG\VNXQWDM!WWHHQ ELRNDDVXQ XXVLXWXYDQ YHG\Q MQH HQHUJLDODVNXLKLQ MD QH YDOLGRLGDDQ VLV!LVHVWL RVDQ!
2VWHWXQ WDL KDQNLWXQ XXVLXWXYLVWD O!KWHLVW! SHU!LVLQ RONPWHYHORK YWD 7LHGRW RYDW UDMRLWHWXQ YDUPXXGHQ DQW
(-3LODDQWXPLQHQ O!PP,Q K,\U\Q MD M}|KG\W\NVHQ NXOXWXV 0:K RVDQD YXRVLWWDLVWD NHVW!Y\W\WUDSRUWRLQWLD OLWWDXVP

HWXQ PXXVWD NXLQ SROWWRDLQHHVWD SHU!LVLQ RONYDOLGRULQWXPDYDUPHQQXVWRLPHNVLDQQRQ OLVINVL

(_9HVIYDUDW MD PHUWHQ OXRQQ;_I%(V\L\'(_' J\Q/ﬂ@R NXOXWXY 0K

(%I RORILQHQ PROLPXRWRLVXXVB¥HLXWXYDQ HQHUJLDQ NRNRQDLVNXOXWXV (QHUJLDQWXRWDQWR
HNRVA\VWHHPLW 8XVLXWXYLHQ HQHUJLDO'!'KWHLGHQ RVXXV HQHUJLDQ NRNRQDLVNXORAZRNVWYRWWDD XXVLXWXYDD HQHUJLDD .XZDLWLQ SURMHNW
(QHUJLDO NRNRODLVNXOXWXY 0:K b ) N'\WW!P'!OO! N: Q DXULQNRV!KN M!UMHVWHOP!! MRND NRR
<KWHIVNXQQOUOOLVHW WLHGRW -'lUMHVWHOP! WXRWWDD \OL SURMHNWLHQ NRNRQDLVV!KN,
(QHUJLDLQWHQVLWHHWWL VXKWHHVVD OLLNHYDLKWRRQb 0:K 0(85 |
HQHUJLDQ NRNRQDLVWXRWDQWR ROL 0:K 8XVLXWXPDWRQ
+DOOILQWRWDSDWLHGRW ,OPDVWRYDLNXWXNVLOWDDQ PHUNLWW!YLHQ DORMHQ WRLPLQQDQ

NRNRQDLVHQHUJLDONXOXWXV 0:K b b (QHUIJLDQWXRWDQWR UDSRUWRLGDDQ HULNVHHQ HQHUJLDQN?

,OPDVWRYDLNXWXNVLOWDDQ PHUNLWW |YLHQ DORMHQ WRLPLQQDQ(QHUJLDQNXOXWXV MD VHQ MDNDXPD 6XRULWXVN\N\ MD PXXW
NRNRQDLVHQHUJLDQNXOXWXV VXKWHHVVD OLLNHYDLKWRRQ 0:K 0(85
6HOYILW\V KDOOILQWR MD RKMDXVM:UMRHVWHU" NRQDLVHQHUJLDQNXOXWXYVY ODVNL YXRWHHQ YHUUDW

Py :
UNHDO 'OPBVWRYDLNXWXNVHQ WRLPLDORMHQ WRLPLQQDVWD V X
QHWWROLLNHYDLKWR MRWD NI\WHW!!Q HQHUJLDLQWHQVLWHHWLQ%%MWIBLQ/IHQBKDQNLQWRMHQ PHUNLWW Y VW, Y KHQHPLVHVW,
ORSSXYDLKHLVLLQVD PLN! MRKWL /DPRULQ RPDQ NDOXVWRQ

LAWWROLLNHYDLKWR PXX DOHQWXQHHVHH HQHUJLDQWDUSHHVHH
ZLHWRMD IDPRULQ RVDNNHHQRPLVWDML@@AROLLNHYDLKWR \KWHHQV! 0(85 QWxQ QHe © ©

7ZDORXGHOOIQHQ NDWVDXV

3AIDONIWVHPLVUDSRUWWL

8XVLXWXYLVWD O!KWHLVW! SHU!LVLQ ROHYDQ HQHUJLDQ DEVI
(QHUJLDLQWHQVLWHHWLQ P IULWW PLVHVV] NI\WHW\W L O P D\ RMHHLQN XYW ¥ N B IAWQWKIDIIR 17 B UWINKLWY WX WDIOPAH UJLDQ RV XXV N
,OPDVWRYDLNXWXNVLOWDDQ PHUNLWW!Y!W DODW RQ P!!ULWBMWN\QMKHIWRW B DWYWSD.UODP WAWDPLQ M LGHXYRWWNRIVYX PLN| KH
DVHWXNVHQ (< 1 R OLLWWHHQ , SI!OXRNLVVD $U+ MIXEWORRRKDDVORN B RBWHOWXMHQ SRRMHQD 0\,V HQHUJLDLQV
SHUXVWHHOOD /DPRULQ PDDSHU!Q NXQQRVWXVKDQNNHHW AXKXNDXY BI\G HQ® DWIHRQY ¥ XIRXWHXINV Y 8 WDD\YW X Q D
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( .DVYLKXRQHNDDVXMHQ VFRSH VFRSH MD VFRSH EUXWWRS | VW W ML

7TDNDXWXYD 9] OLWDYRLWWHHW MD WDYRLWWH
SHUXVYXRVL 1

9XRVLWWDLQHQ

11 WDYRLWH SHUXVYXR
IDPRILI_\LIILV !
D= I N @ 6FRSH NDVYLKXRQHNDDVXS!IVW, W
+DOOIWXNVHQ WRILPLQWDNHUWRPXYV MBVYLKXRQHNDDVXMHQ VFRSH EUXWWRS|IVW,W W&2 HNY b b 1$ 1$ 1%
NHVWIYWVIIDSRUWWL 6FRSH NDVYLKXRQHNDDVXS!!VW W
.DVYLKXRQHNDDVXMHQ VLMDLQWLSHUXVWHLVHW VFRSH EUXWWRS!!IVW,W W&2 HNY 1% 1% 1$
,HVW!Y\\VIIDSRUWWL
.DVYLKXRQHNDDVXMHQ PDUNNLQDSHUXVWHLVHW VFRSH EUXWWRS!IVW, W W&2 HNY 1$ 1% 1$
<OHLVHW WLHGRW BRSLPXVPHNDQLVPLHQ RVXXV VFRSH S!!VW,W
OHUNLWW!Y!W VFRSH NDVYLKXRQHNDDVXS!'VW,W
<PS!IULVW_ . Q OILLWW\Y!W WLHGRW
.DVYLKXRQHNDDVXMHQ HS!VXRUDW VFRSH NRNRQDLVEUXWWRS!!VW W W&2 BINY 1% 1% 1%
(8 OXRNILWXVM!/UMHVWHOP! 2VWHWXW WDYDUDW MD SDOYHOXW b b
7XRWDQWRK\, G\NNHHW b b
( OPDVWRQPXXWRYV
3ROWWRDLQHHVHHQ MD HQHUJLDDQ OLLWW\Y!W WRLPLQQDW MRWNID HLY!W VbV!OO\ VFRSH WDL VFRSH S!!VW LKLQ

(—3LODDQWXPLQHQ 7XRWDQWRNHWMXQ DONXS!!Q YXRNUDWXW RPDLVXXVHU!W b b

(_9HVIYDUDW MD PHUWHQ 0XxRQQREVHYHHR WXRWWHLGHQ NAWW, b

b
.RNRQDLVNDVYLKXRQHNDDVXS}|VW Wb VLMDLQWLSHUXVWHLVHW W&®2 HNY b
b

(- %1LRORJILQHQ PRQLPXRWRLVXXV.MRQDLVNDVYLKXRQHNDDVXS!IVW, Wb PDUNNLQDSHUXVWHLVHW W&k HNY
HNRVAVWHHPLW

/IDPRULQ WRLPLQQRW HLY|W NXXOX V]I QQHOW\MHQ S||VW NDXSSDM{UMHVWHOPLHQ SLLULLQ VLNVL V}{|IQQHOW\MHQ S||]VW NDXSSDM|UMH
<KWHIVNXQQDOOLVHW WLHGRW

+DOOLQWRWDSDWLHGRW

.DVYLKXRQHNDDVXMHQ EUXWWRS||VW MHQ LQWHQVLWHHWWL

7ZDORXGHOOIQHQ NDWVDXV

11 .DVYLKXRQHNDDVXS||]VW MHQ ODVNHQWDPHQHWHOP]|
BHOYILW\V KDOOILQWR MD | U-MHHVAWAH-O-P VAL
O R O O QR R K D KR G AN DD VXMHQ VLMDLQWLSHU. b b /DPRU ODVNHH NDVYLKXRQHNDDVXS!!VW,_QV! *+* SURWRNROOD
3DONIWVHPLVUDSRUWWL _DVYLKXRQHNDDVXMHQ PDUNNLQDSHU: b b WDORXGHOOLVHQ P;jUI\VYDOODQ O/JKHVW\PLVWDYDQ MRWHQ

MRLVVD /DPRULOOD RQ WDORXGHOOLQHQ P!!UI\VYDOWD W\W!

ZLHWRMD IDPRULQ RVDNNHHQRPLVWDM\AAQH v R o HNDDVXS!!VW MHQ LQWHQVLWHHWWL 0DVNHWD D WMBRNOEPD Y& RARXDR QW ESFRRWVR HEYRWNG SV KWL, W RQ UDMD
PDUNNLQDSHUXVWHLVHW NRNRQDLVEUXWWRS!'VW. W NRQVHud WK PAYNRMB QKN NGRS WRIFFOR R W R LWHOPIW RYDW

NRQVHUQMNNTHQSOLLWHWLHWR NRVNLHQ OLLNHYDLKWRHY/LOLQSIIW, VVWDQGDUGLHQ ,)56 NDQVVD 3;;VW,W ODVNHWD
ODLWWHLGHQ RVDOWD NDWWDHQ NDLNNL UHOHYDQWLW PDDC

NDVYLKXRQHNDDVXS||VW , W UDSRUWRLGDDQ KLLOLGLRNVLGLH
PXNDQD ROHYDW NDDVXW RYDW &2 &+ MD 1 2
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[IDPRIUANULW\NVHQ|

+DOOLWXNVHQ WRILPLQWDNHUWRPXV
NHVW!YWVIDSRUWWL

HVWIYWVIDSRUWWL
<SOHLVHW WLHGRW

<PSIUILVW _Q OILLWW\Y!W WLHGRW

~

8 OXRNIWXVM{UMHVWHOP|
( OPDVWRQPXXWRYV

(—3LODDQWXPLQHQ

—

5DSRUWRLYDQ \ULW\NVHQ P!!ULWWHO\VV! WDL VHQ DUY RN HNUWOXWWOV N L UWDEDXVERY YWD W DOV NKINX G EQKPLVWD /DVNHQQDVV
PHUNLWW!YL! PXXWRNVLD MRWND YDLNXWWDLVLYDW UD S RKH MR WXSRWMR N Q WYHLMX R QGIINDDIMNE @ W, IMHAVDR O 'l KWHLGHQ SHUX)
YXRVLWWDLVHHQ YHUWDLOXNHOSRLVXXWHHQ 2UJDQLVDDWLARUNIMD RV NN R Q\DROH GRY Y WX PH@ERHW HQ PIL WV BRROHKWHLVLLQ
NDWHJRULRLGHQ NDWWDYXXV RYDW \KGHQPXNDLVHW WLOLNDXGHQ NDQVVD /DPRULQ SURVHQWLQ
VXKWHHOOLQHQ RVXXV .XZDLWLQ \KWHLVRSHUDDWLRVWD VAXXHWHS ePREUPLW 6RARSH N DNPWLKLERGIRNIDEBAPRX S 11 VW, W
SI'VW,LKLQ \KGHQPXNDLVHVWL WLOLNDXGHQ NDQVVD VFRWH®OMQMKLY PWQHWHD 8 IVDPHQW RDPLWWDMLOWD MD PXLOWD L
UDSRUWRLQWLNDXGHQ DLNDQD 6FRSH NDVYLKXRQHNDDVXS
>E<)RUDW 6FRSH NDVYLKXRQHNDDVXS|{VW W GDWDD 7!P! VLV!OW!! WRLPLDODQ NHVNLDUYRMD VWDQGDUG
6XRUDW NDVYLKXRQHNDDVXS!!'VW ., W VLVIOW!Y!W S!!VW W /DPHRUW\DWRFYLLDWROW B/IX MADLMDR XHGE/H © O NXBXWIXVSHUXVWHLVLD PHQ!
KDOOLQQRLPLVWD OLLNNXYLVWD MD NLLQWHLVW! SROWWRO!KWHLVW! 3!'VW.W ODVNHWDDQ ODLWWHLGHQ

SROWWRDLQHNXOXWXNVHQ SHUXVWHHOOD MD PXXQQHWDDORER HNFERBO HQoMWAVEI LYW ILRRY N MMBIGARNYH YW HQ /DPRULQ
RQ NI\WHWW\ 6, PHWULVL! \NVLN,LW! 3!!VW _NHUWRLPHQD MPPMEE MRRMN kWY HY LW XrWLwWWR VEHIRULRLWD ~ SROWWRDL

*RYHUQPHQW *+* &RQYHUVLRQ )DFWRUV IRU &RPSDQ\ 5HSRUWLRHUDWXW WXRWDQWRY;OLQHHW DONXS{; MRWND WLHGR\
SROWWRDLQHHQNXOXWXVWLHWRLKLQ /RSXW 6FRSH NDWHJI

(QHUJLDQ HS!VXRUDW 6FRSH NDVYLKXRQHNDDVXS!!VW, WGDWDO!KWHLW!
(QHUJLDQ HS{VXRUD S{{VW,LQYHQWDDULR VLVIOW}| S|IVW, W VHO R\|/_|Vl\J/HW>L(§LV:KI\}I?,QNI\/|P O:P\F/’VL}DV\\//\&\IVHQ v RVLO WXOOXV
WXRWDQQRVWD MRWD /DPRU NXOXWWDD \KWL.Q RPLVWDPLVVD WDTWROES LEERT B LV E WRY b VW B WD WD

<
YDUDVWRLVVD 3//]VW, W SHUXVWXYDW ODVNXWMWWMWW&%&%& \>\/%|_I5 QNI\'l XQQDQAPS ULV, HOLQWDUYLNH |
L

5 DN
SI'VW,LNVL OXXQQRNVHVVD RQ NI\WHWW\ 6, PHWULVL! \NVL  WerR ER LGB M b%"g}WN\%WWXRNDQQRLVVD VDDWDYL
1TEKLY DUYLRLKLQ'VLVIOWY OTKW,NRKWDLVHVWL WLHWW\M! U

YDLKWHOHYXXVY DOXHHOOLVHW HURW MD GDWDQ VDDWDYXXV

o

PDUNNLQD MD VLMDLQWLSHUXVWHLVLOOD PHQHWHOPLOO|

COHVIYDURWMD PHUWHO OXROGHIRANPHL o xw siivw, W RQ ODVNHWWX PDUNNLQDSHUXVW HMRKSOD @A BHHIRPO P41 b@Q I3 il 8 WU O I N W NG R Ve ABH MRLC
( %IRORILOHO PROLPXRWRLVXXWMRBYVD NIWWHW\W HQHUJLDO!KWHHW RQ P!IULWHOW\ HQHU SMIWRBLQ @K NNILADH Srijip/Wo NHIMR PR § W DRs@L YDW VDDWDYLOO

HNRVAVWHHPLW
<KWHIVNXQQDOOLVHW WLHGRW
+DOOIL QWRWDSDWLHGRW

7ZDORXGHOOIQHQ NDWVDXV

KXRPLRL VRSLPXVSHUXVWHLVHW LQVWUXPHQWLW NXWHQ HdHROPEIWMIALDPWRXVIRBLBXiVWHW XYL XMW EQNI\WW HQ O KH
HQHUJLDQ VHUWLILNDDWLW 5(& MD DONXSHU!WDNXXW *2 VRADRND PWOLRWE SRLAR HYRUBLEWBRNDR ARR VW XP XV  (SiYDU
VLLKHQ OLLWW\Y!W S!!VW,W 7RGLVWXNVLD N'\WHWWLLQ XX\/RKRLW\Y B Mb X »v LW SRR RY B DIPH Y XX VWD VHN] SV
NXOXWXNVHQ RVXXGHQ P!'ULWW!PLVHHQ QLLGHQ vLMDLQWNHYNR\PIOWBKIMRLYVD Q!LW! ROL VDDWDYLOOD
7RLPLWWDMDNRKWDLVLD S!'VW,NHUWRLPLD RQ VRYHOOHWWX RVVD .

DERSR PR B R@S'QIQ’\)O’»UDSRU

3 %XRRPHVVVD I:\\ﬁfie?DB?NRVF\’/DLVVD .V
%ULWDQQLDVVD MD <KG\VYDOORLVVD 1LLGHQ VLMDLQWLH@VIS)'}(ISJOV\PDH k/l)‘(leéxLS WV(IQI Hgﬁlq_%l\a&%\%ﬂ_ XAMRELY £ W0 NXPS
vVDDWDYLOOD N{\WHWWLLQ VLMDLQWLSHUXVWHLVLD S::VW,NLIU%(?_II\-LL \ GLMSL Y MBXV\)O’HL\Y\XYH’% ! Q

I
AHOYIW\V KDOOILQWR MD RKMDXVM!UBHVWHIORUWWRLPLHQ O!KWHHQ! RQ N'\WHWW\ .DQVDLQY:OLVI—‘\IQ\WQ%L?hVDMD:lUmV 8’%&”&00'3 UDSRUWRLQWLNDXVLOOD

3AIDONIWVHPLVUDSRUWWL

B

SIIVW, NHUWRLPLD OHUNLWW!Y!W 6FRSH NDVYLKXRQHNDDVXS!!VW OXRNDW
6RSLPXVSRKMDLVWHQ LOQVWUXPHQWWLHQ RVXXV OLLWW\\ RPRRWyRx XDRPK N NPMBLEFFRMNRPM K S K vk R FRQWDDULR ND

ZLHWRMD IDPRIILQ RVONNHHQRPLVWDMEQQRy WX YLKUH!'Q HQHUJLDQ VHUWLILNDDWHLOOD DONXSNBRARE@WARNROHRQRBYUKRPR Y i WWOXRNDW 5DSRUWRLWDYL!

PDUNNLQDSHUXVWHLVWHQ VFRSH NDVYLKXRQHNDDVXS!'VW, M OBWNHOGYD PPP MR WP BHSHB RRY leDDRH WLHCGRLOOD W
WLHGRQDOQWRYDDWLPXNVHQ ( PXNDLVHVWL ODDGLWWX *+* 3URWRFRO &RUSRUDWH 9DOXH &KDLQ 6FRSH

6FRSH MD VFRSH NDVYLKXRQHNDDVXS!!VW W RQ 0DVNHWk%-S\ULRSH L cBWHYN BR XY WHKRES ¥ Wil WX gt UNLWWIYLNVL

MRKGHWWX WRGHOOLVLVWD RSHUDWLLYLVLVWD WLHWRO!KWHRVROXWy I QXRYNOwWL §RERWR DG QNG W OXRNND SROWW
WRLPLQQRW OXRNND DUYRNHWMXQ DONXS!'Q YXRNUDWXW

/$025 9826,.(572086



[IDPRIUANULW\NVHQ|

+DOOLWXNVHQ WRILPLQWDNHUWRPXV
NHVW!YWVIDSRUWWL

HVWI!IYWVIIDSRUWWL
<OHILVHW WLHGRW
<PSIUILVW _Q OILLWW\Y!W WLHGRW
(8 OXRNIWXVMIUMHVWHOP|
( L OPDVWRQPXXWRYV

(—3LODDQWXPLQHQ

—

WXRWWHLGHQ N!\WW, OXRNND OXXW VFRSH OXRNDW ROWLP®MDWWX WD BRNWRLNOMWY RVUDPHXRRKWBROKOOLVHNVL VLO
HS!ROHQQDLVXXGHQ VRYHOWXPDWWRPXXGHQ /DPRULQ O L IMRIVGRIP WDVORKXBHOIOLQ WO IDVYMR SHUXWWHHOOBMXURD N!\WW !
HWW! QLLGHQ S!!VW,W HGXVWDYDW DOOH \KW! SURVHQW W L\DDDRMRSWHD SNRMWRRBUWRLPWDLV W !

.DWHJRULD 2VWHWXW WDYDUDW MD SDOYHOXW .DWHJRULD SROWWRDLQHLVLLQ MD HQHUJLDDQ OLLWW\Y|W

/IDPRULQ VXXQQLWWHOHPLOOH WDYDURLOOH MD SDOYHO XL @MWHH NRWHDWW LS QVNVH WNN D WYARBGYIDWD BRQ WWIROR{JHM® MWD HQ H U,
SI'WWW, W DUYLRLWLLQ PDWHULDDOLHQ NRRVWXPXNVHQ MD FBOWNOSY | QHIN | WWX RW WK NDDWRQARN QMR QDPRULQ WRLPLQQRLVVD
ﬁHUXVWHHOOD 7TXRWHNDWHJRULDW OXRWLLQ MD S| VW, W OMDONRHNW\X VLIQDWNRACMBIOIXY NHVNLP|JUILVWHQ

SVW_ NHUWRLPLHQ SHUXVWHHOOD 2VWHWXW WXRWWHHW DOORNRLWLLQ YDVWDDYDVWL YXRGHQ
NRNRQDLVS!!VW _MHQ DUYLRLPLVHNVL 7!P! PHQHWHOP! wWDU3MKWDW OBYWHWEE QYN QWWHI T NYRIRBW R EW Y MBS ROWWRDLQF

S!I'VW_M! HL ODVNHWWX MRNDLVHQ \NVLWW!LVHQ WXRWWHHWPWIDEYHOL\CHES NDWRIKOMDXWoWRRYBRWVRF IOLQHHW DONXS,

SHUXVWHHOOD NLLQWHLVW| SROWWRO!KWHLVW} VHN! YXRNUDWXLVWD ODLWW

1LLGHQ WDYDURLGHQ MD SDOYHOXLGHQ RVDOWD MRLWD /DPRNHPRORYUD/XROBOPRHWBRR ‘UROHWBHRAN L g7 7 SiiVW,. NHUV
NXOXWXVSHUXVWHLVWD PHQHWHOP!! 3!'VW W DUYLRLWLLQ*RQWWMBRRIPEWRY WwHIR&BRDRORY WH>BY Wk WD MXONDL
NHUWRPDOOD VH WRLPLDODQ NHVNLP!!U!LVLOO! s!!vw, NHUNREMHANMO Vi P RYBVQ PQNPBHAR S WHQ KXRPLRLPLVHN
WDYDURLGHQ UDKDOOLVWD DUYRD NRKGHQ 5HOHYDQWWLE&S RNWRWIRH UYL w WA B LWMHRRLY U R YMiIRHGRRA XINP LV X XGHQ

I
HXURQ MD VLW; VXXUHPSLHQ RVWRMHQ N\QQ\VDUYRD $UYLRQ WDUNNXXV RQ NRUNHD SHUXVWXHQ ROHWXNVHHQ HW

2VWHWXW SDOYHOXW OXRNLWHOWLLQ NROPHHQ S!'NDWHJIRURBNBWWYPoRDWKAQWLMDSDOYHOXW MRWND VLV!IOW!Y!W

DOLKDQNNLMD ™MD WRLPLWWDMDSDOYHOXW NXWHQ NDLYXXDVD]ﬁ(PF!\/U-L\gXV9%QN%WW§\&%WO&MVRQBNb§Ia%YFb%XYV&NM%\M§

(-~ 9HVILYDUDW MD PHUWHQ OXRQQRPVRBIWYW QHXYRQQDQ VHN! YDDWLPXNVHQPXNDLVXXGHQ YDUPLVWDPLVH

Q WXHQ VHN
DKRLWXVSDOYHOXW MRWND VLVIOW}Y|W WLOLQWDUNDvw?@rﬁlF\{/'M?gDWfﬁﬁ‘ﬁ’\ﬁ)&’\’/é%‘&%mﬁ’(ﬁeﬁféoﬁ%Wﬁ’\N/lﬁ’éQW\)vY'5"\55*'(:|¥8va DL

——— PRQLPXRWRLVXX\}ZJVWHWWXMHQ SDOYHOXLGHQ S!'!VW.W ODVNHWWLLQ QLLGHSE UM T BBYRBVEWBRI WD MY DMBRRXWRLVWD 9XRNL

HNRVAVWHHPLW
<KWHIVNXQQDOOLVHW WLHGRW
+DOOIL QWRWDSDWLHGRW

7ZDORXGHOOIQHQ NDWVDXV

SI'VW _NHUWRLPHW RQ KDQNLWWX (FRLQYHQW Y MD 86(L2RIT  QRY Q\IPDLgSRI?\:/:\MW>W SHUXVWXYDW OLLNNXYDVVD M

SROWWRDLQHHVHHO ™MD QH RQ PXXQQHWWX &2 HNYLYDOHQW!
.DWHJRULD 3!'RPDK\,G\NNHHW 6, PHWULVL! \NVLN,LW! 3!!VW NHUWRLPHQD MD PXXQQRVO!KW
7'P! NDWHJRULD NDWWDD S!!'VW,W /DPRULQ YXRQQD RVVED PR M B URQ PREDK " 6\ #RIQYEVYLRRWRBHWRUV IRU &RPSDQ\ SHSRI

ODLWWHLGHQ MD NRQHLGHQ WXRWDQQRVWD (QVLVLMDLVHARBAYMQUWRAEWERE REVIKEY XD B & LvIHHRA WD PRMR A $HPXVWHH

MRVVD S!'VW W DUYLRLWLLQ S!'RPDK\, G\NNHLGHQ WDORXGREY MY BWPNHINMKFHRWDDYLHQ WRLPLDODQ

BHOYIW\V KDOOILQWR _MD RKMDXVM!UMHYWHRIpWHNVWHQ S{IVW NHUWRLPLHQ SHUXVWHHOOD _DWHJRULD OVWW\MHQ WXRWWHLGHQ N'\WW,

3AIDONIWVHPLVUDSRUWWL

OLN!OL ULLWW!Y!' GDWDD ROL VDDWDYLOOD VRYHOOHWW L I3} \WW WN LDBUUYLRE B/W D@ H B RIRWH-GP VI XKOQFOALVRW E R ELQVLQ, , ULWLLPL
PDWHULDDOLHQ NRRVWXPXV PDVVD MD PXXW ROHHOOLVHWWAWMHQRWDLWWHLGHQ PXNDDQ OXNLHQ GLHVHO MD VKN, 6N}

7ZILHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH SHUXVWDQD RYDW QLLGHQ RGRWHWWXD SROWWRDLQHHQNXO?

7TLHGRW RVWHWXLVWD S}/RPDK\,G\NNHLVW| NHU{WWLLQ RVWRWIgPXNVLVWD MD ODVNXLVWD VRYHOWDHQ
HXURQ MD VLW! VXXUHPSLHQ RVWRMHQ N\QQ\VDUYRD 3!'VW NHUWRLPHW YDOLWWLLQ VHQ

SHUXVWHHOOD PLWHQ QLLGHQ DUYLRLWLLQ YDVWDDYDQ S BEUXDQ W B DRQRW H W B/ X/ KON WODUWYOLURR LOMBY WEH Q LA B IHWWHLGHQ NRNF

N'\WW WDUNRLWXVWD VRSLYLNVL 3!'"VW NHUWRLPLHQ HQVLVNRMWRQDDLVOYRWRLQW RWEBUWBEXRPMOYLRLOQWL YXRNUDODLWWH

\PS!ULVW _ NHVNXV 6<.( 8. *RYHUQPHQW *+* &RQYHUVLRQ )D ROWKRHMW\RPUL\VRPSD ONDBHMRDWOQNLP{U/LVHQ DUYLRQ P\\W\MH
(DUWKVWHU (FRLQYHQW Y MD 86((,2 Y N'AWW WXQQHLVWD
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[IDPRIUANULW\NVHQ|

+DOOLWXNVHQ WRILPLQWDNHUWRPXYV MD

NHVW! YWVUIDSRUWWL
HVWIYWVIDSRUWWL
<SOHLVHW WLHGRW

<PSIUILVW _Q OILLWW\Y!W WLHGRW

~

8 OXRNIWXVM{UMHVWHOP|
( OPDVWRQPXXWRYV

(—3LODDQWXPLQHQ

—

31 'ZWVW, NHUWRLPHQ VRYHOWDPLQHQ 'LHVHON]\WW  LVLOOHWXRWMMHHLLEHOMH NN\ WWH WN\OLVLYQR 8. NRYWHQRHQ W PLN} KHLMDVW|

*+* RQYHUVLRQ )DFWRUV IRU &RPSDQ\ 5HSRUWLQJ 1$ D'V YWX N H IDMRLIFRUDL DIQP | 'NBNUWKXRLPHWMRKW XX HQVLVLMDLVHVWL
ROHWWDYDW PLQHUDDOLGLHVHOL! S!'VW,ODVNHOPLVVYDSRIKNRQQ B LWRAYH © ONHRWAV DL § D. DNQNV/ID LQLY | OLVHHXURQ KDQNLQQ
HQHUJLDM!UMHVW . Q ,($ 'RUOG (PLVVLRQ )DFWRUV NHOMWRPLESKMHQOQWXRWBWRRW®ER® MD WRLPLWXVNXVWDQQXVYV

(OLQNDDUHQ S!'VW,W .RNRQDLVS!!VW,W ODVNHWWLLQ N HUWWRZPRHI0O®D B DILIKIVRW G X\WD \NY XWX W  MWXX@HQ WD QNNHHQ P\, W! MRKR
ODLWWHLGHQ RGRWHWXOOD N\WW _ L!OO! MD VRYHOWD P D ®0\DW LYW H Q VU MGHIY\DV@IW MHWYIR 5 | | VW ANLHNUY WIRRIKPALBL S!!DVLDVVE
GLHVHOSROWWRDLQHHQ MD V!KN,Q N!\W,OOH HGHOOLVHHQ YXRWHHQ YHUUDWWXQD PLQN! VHXUDXNVHQD S
NRUNHDPSL DEVROXXWWLVWHQ S!!VW_MHQ NRKWXXOOLVHVWD

7\P1Q NDWHJRULDQ S}||VW DUYLRQ WDUNNXXV RQ HULWW |LQ DOKDLQHQ MRKWXHQ ROHWXNVHVWD HWW,|

WXRWWHLOOD ROLVL VDPD P} U} NJZ\WW WXQWHMD NXLQ YDVWDDYLOOD YXRNUDODLWWHLOOD UDSRUWRLQWLYXRGHQ

DLNDQD 1!LQ HL NXLWHQNDDQ ROH VLOO! WRVLDVLDOOLQHQ NI\WW, RQ ULLSSXYDLQHQ ODLWWHLGHQ NI\WW_!
YDDWLYLHQ YXRWRMHQ HVLLQW\PLVHVW! (S!YDUPXXV MRKWXX S!!DVLDOOLVHVWL P\WW\MHQ WXRWWHLGHQ
NI\W,Q YDLKWHOHYXXGHVWD ULLSSXHQ XONRLVLVWD WHNLM LVW! NXWHQ YXRWRMHQ HVLLQW\PLVHVW! PLN!
WHNHH N'\WW WXQWLHQ WDUNDQ HQQXVWDPLVHQ YDLNHDNVL

6XRULWXVN\I\N\ MDY AXXWRMWXOD HGHOOLVHHQ YXRWHHQ

( Q PXNDLVHVWL UDSRUWRLGXW NDVYLKXRQHNDDVXS||VW WLHGRW SHUXVWXYDW RSHUDWLLYLVLLQ

WLHWRLKLQ MD QH YDOLGRLGDDQ VLV|LVHVWL QHOM|QQHVYXRVLWWDLVLVVD MRKGRQ NDWVDXNVLVVD 6FRSH
6FRSH MD 6FRSH NDVYLKXRQHNDDVXS||VW,W RYDW XONRLVHQ UDMRLWHWXQ YDUPXXGHQ NRKWHHQD

RVvDQD YXRVLWWDLVWD NHVW|YWUDSRUWRLQWLSURVHVVLD OLWWDXVPHQHWHOP|OOH HL VXRULWHWD HULOOLVW|

(—9HVIYDUDW MD PHUWHQ OXRQQRINPIUWOWD YDOLGRLQWLD YDUPHQQXVWRLPHNVLDQQRQ OLVINVL

(
HNRVI\VWHHPLW

<KWHIVNXQQDOOLVHW WLHGRW
+DOOIL QWRWDSDWLHGRW

7ZDORXGHOOIQHQ NDWVDXV

AHOYIW\V KDOOILQWR _MD RKMDXVM! UMY WA

3AIDONIWVHPLVUDSRUWWL

9% .
ALRORILQHQ PRQLPXRWRLVXXV MR ODLVNDVYLKXRQHNDDVXS!!VW.W VHN! PDUNNLQDSHUXVWHLVHVWL HWW! VLMDLQWLSHUXVWHLVHVWL

Y!KHQLY!W QRLQ YXRWHHQ YHUUDWWXQD 9!KHQHP! MRKWXX S!'DVLDVVD
SROWWRDLQHHQNXOXWXNVHQ SLHQHQHPLVHVW! PLN! MRKWL PHUNLWW!YLLQ Y!KHQQ\NVLLQ 6FRSH
SI'VW,LVV! U 6FRSH NDWHJRULDQ 3ROWWRDLQHLVLLQ MD HQHUJLDDQ OLLWW\YLVV!
WRLPLQQRLVVD U VHN! NDWHJRULDQ $ONXS!'Q YXRNUDWXLVVD RPDLVXXVHULVV! U

6FRSH SI'/WVW,MHQ Y/KHQHP| MRKWXX S|/ DVLDVVD SROWWRDLQHHQNXOXWXNVHQ SLHQHQHPLVHVW|
\\HR/:WRLPLQWDPDLVVD KDQNNHLGHQ YDOPLVWXPLVHQ WDL ORSSXYDLKHLVLLQ VLLUW\PLVHQ YXRNVL
MD PHUNLWW YLQ YDLNXWXV WXOL .XZDLWLQ KDQNNHHVWD

6FRSH SI'WWVW, W PDUNNLQDSHUXVWHLVHW NDVYRLYDW NRNRQDLVXXGHVVDDQ PLN} MRKWXL
HQVLVLMDLVHVWL NDVYXVWD (FXDGRULVVD <KG\WYDOORLVVD MD 3HUXVVD MRLVVD KDQNNHHW ODDMHQLYDW

TLHWRMD IDERULQ RVDNNHHQRPLVWDMLPONRPSHQVRL RVLWWDLQ PHUNLWW!Y!W Y!KHQQ\NVHW ,QWLDVVD MD 2PDQLVVD MRLVVD KDQNNHHW

SITWW\LY!W

6FRSH NRNRQDLVS!'VW,W Y!KHQLY!W PDUJLQDDOLVHVWL U KXROLPDWWD PHUNLWW!YLVW!
Y!'KHQQ\NVLVW! XVHLVVD 6FRSH NDWHJRULRLVVD U PXNDDQ OXNLHQ NDWHJRULD

3I'RPDK\ ,G\NNHHW U NDWHJRULD 3ROWWRDLQHLVLLQ MD HQHUJLDDQ OLLWW\Y!W WRLPLQQRW
U MD NDWHJRULD $ONXS!'Q YXRNUDWXW RPDLVXXVHU!W U .DWHJRULD O0\WW\MHQ
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+DOOLWXNVHQ WRILPLQWDNHUWRPXV
NHVW!YWVIDSRUWWL

HVWI!IYWVIIDSRUWWL
<OHILVHW WLHGRW
<PSIUILVW _Q OILLWW\Y!W WLHGRW
(8 OXRNIWXVMIUMHVWHOP|
(_  OPDVWRQPXXWRV

( ALODDQWXPLQHQ

( 3LODDQWXPLQHQ HS!SXKWDXNVLHQ SRLVWDPLQHQ \PS!ULVW VW! <KWL, 00! RC

NRVNLHQ W|OODLVWHQ DLQHLGHQ WXQQLVWDPLVWD VHXUDDI

9HGHQ MD PDDSHU!Q SLODDQWXPLQHQ SRVLYGISIBY LBRQ QD LAWY VWROPI\E B DULHY MD OLLNHWRLPLQWDPDOOLLQ
PXNDLVHVWL WRWHXWHWXQ NDNVRLVROHQQDLVXXVDUYLRL/Q@PRYBSH WEVHGIHNMHWRHEHRQWD BRPEHWIRLPLQWDPDOOL SHUX
SLODDQWXPLQHQ RQ WXQQLVWHWWX ROHQQDLVHNVL QLLGHR Y MXOWMOOQN R VRIO HR QDM BIDC\HQ ! §iH YWV WINHPP D NXQQRV W X
PLN} KHLMDVWDD /DPRULQ SRVLWLLYLVWD SDQRVWD SLODDRQ¥RUDY/HQ HKNILV\\Q MD NXQQRVWXNVHHQ

3LODDQWXPLVHQ Y!KHQW!PLQHQ RQ P\,V /DPRULQ PHUNLWW!YLQ YDLNXWXV VLOO! VH HGXVWDD /DPRULQ
V@ ooLLNHWRLPLOWDD 4 3LODDQWXPLVHQ HKN!LV\! K!W!YDVWHYDOPLXNVLHQ NDXWWL

& 20HPDVVD ROHYDQ SLODDQWXPLVHQ NXQQRVWDPLVWD SXKG
,OPDQ YHGHQ MD PDDSHU|Q SLODDQWXPLQHQ QHJPOWIOIQ @H® Y PWNYW KNG ¥ HEHROMQ @PDIOEHY 'Q NIVLWWHO\!
YHWHHQ MD PDDSHU!'Q NRKGLVWXYLHQ NLHOWHLVWHQ S!'VW MHQ DUYLRLQWL HS!'ROHQQDLVLNVL KHLMDVWDD
IDPRULQ WRLPLQQDQ OXRQQHWWD /DPRULQ WRLPLQQRW HiM/W!WXKWD P BYKOWW LXQH ¢ SRS M WYMQ KEPEPSIULVW, YDLNXV
( ,OPDVWRQPXXWRV VWDQGDUGLQ PXNDLVHVWL UDSRUWRRWYXMHRY 5 DI W LINEHRQ VLLWAL N VE-L iV w WIRILWPHG Y IKH QW !PLVHHQ
\NVLQRPDDQ MR SLODDQWXQHLOOD DOXHLOOD MRLVVD WRLPLQWD NHVNLWW\\ ROHPDVVD ROHYDQ
SLODDQWXPLVHQ NXQQRVWDPLVHHQ 1{LOO] DOXHLOOD VRYHPRUY WD DRD R OXri @ W WHHMYKIW KM UINYOWWAIMN X X OHPLVLD YDLN X
LOPDQODDGXQ UDMD DUYRMD MD LOPDQ SLODDQWXPLVWD\SRIMN !X UP & DO RDORX ¥ DWHPH & VOR R WMAAN Y v WH WY HIU X W X NV LV W
VRYHOOHWWDYLD UDMD DUYRMD \OLWHW| NXWHQ .XZDLWLWYWLWP ¢BXRGRYLWWR NT® IROHPHOWNONNHRPLHQ WRLPLQWDSUR
IDPRULQ WRLPLQQDQ NRNRQDLV\PSJULVW, YDLNXWXV LOPDQ®ODRMXXQVR®@ 3/ XK Wi OO INHRX VWHLQR BQY LRPOQLW DVLDNDV\}
HS|SXKWDXNVLHQ PDKGROOLVLD VRVLDDOLVLD MD WHUYH\\AYWNXWXNVHY WO, @WHN OV G Kls@ (M D YD YWWEWWMERV VHN! WR
NRKWBB%D ROHYLLQ \KWHLV,LKLQ N{VLWHOO{|Q (656 6 MDL(@WHURL\ERQ KDOJLHRVDAIN O MUNWHIOP!Q ,06 NDXWWD

(_9HVIYDUDW MD PHUWHQ OXRQQRQYD

(%I RORILQHQ PRQLPXRWRLYVXX

HNRVAVWHHPLW
<KWHIVNXQQDOOLVHW WLHGRW
+DOOIL QWRWDSDWLHGRW

7ZDORXGHOOIQHQ NDWVDXV

XURRSDQ S!!VW, MD VLLUWRUHNLVWHUL! (3575 NRVNHYD DVHWXV NDWWDD LOPD YHVL MD
BBsHu'siivw.w wLHW\LVW! oLLWWHHVV! , oxHWHOOXLVWD wHR3 & v WWK e Pdo¥ H/n6) N@QWwHW WY W WRLP
HQHUJLDQWXRWDQQRVWD PHWDOOLHQ MDORVWXNVHVWD NHPLDQWHROOLVXXGHVWD MD VXXULVWD
M!WWHHQN!VLWWHO\ODLWRNVLVWD /DPRU HL ROH ( 3575 UDO8RRLNY DS WY LYPPIMAH VOV WIHO VBEPIVOHQ VL OO!
NXQQRVWXVSDOYHOXW HLY!W NXXOX OXHWHOWXMHQ WRLP L@ %R MWH QP MGEX NN-RFRS PUNNAY NQMX RIMHRY VBROPDQWXPLVHQ HKNJLV\
SURMHNWLNRKWHLVVD NLLQWHLGHQ WHROOLVXXVODLWRVWHG !V LWP VR L PLNVIYBHY W WA D HOGHKNOLHH Q6 Q BN HE WOW b LQWD Y H
HWW| DVHWXV HL W|OO} KHWNHOO| ROH VRYHOOHWWDYLVVDhQWRER LMK RQw /DPRULQ NHPLDOOLVHQ
NLHUU!W\VODLWRNVHQ RGRWHWDDQ DORLWWDYDQ WRLPLQWRGWIRIYXREGIKXEW <PBUNDE@DYDMW® XKW BDVHRWWHQHQ WRLPLQWD

AHOYIW\V KDOOILQWR _MD RKMDXVM:UWIB\;‘\WH%QR/QVN:\QQLVW\WW\: (3575 UDSRUWRLQWLYDDWLPXV/WH®NPEEOPHWEWDP Y XXV WXOHYLOOD

3AIDONIWVHPLVUDSRUWWL

UDSRUWRLQWLNDXVLOOD WXOODDQ DUYLRLPDDQ XXGHOOHM®RRLPLQWDSHULDDWWHSHW. VW, YDDWLPXNVHW WRLPLWWDMLOOH MD DC

+XROWD DLKHXWWDYDW DLQHHW HULW\LVW] KXROWD DLKHXMVSRORW OINDHHWRRHNOWNRYEOHQ BOLNBYRNXDOXYLOOH VLV

7ZILHWRMD /DPRULQ RVDNNHHQRPLVWDMLRIOHQQ/MPRUQQ \GLQOLLNHWRLPLQWD U \PS!ULVW ,Q NXQQ;RNNWQ@/\\M\Q/,@AM\ngw\/}(W\MQ\MHVWN:QQV:LVHVWL NDLNNL S

KXROWD DLKHXWWDYLNVL DLQHLNVL 6& WDL HULW\LVW! KXR©OMD @ LKHXMOW R Y 6 XYL KDICOLULNWV D MEGMEVWHOP!Q ,06 NDXW\

OXRNLWHOWXMHQ DLQHLGHQ WXRWDQWRD P\WQWL! WDL PHWHHWBAYY H N\ VKWL @ FHNMWN R YRR \OBHYWRLPLQWD
VLVIOW!! HS!SXKWDXNVLHQ N!VLWWHO\! Q!LGHQ DLQHLGHQ N!VLWWHO\! KDOOLWDDQ WLXNNRMHQ

WXUYDOOLVXXVSURWRNROOLHQ MD V!'QWHO\NHK\VWHQ SXUWRHL\RD,6MD QHVOWRWXNXWXV \RSIIRVWYLMPLOQHQ W\, WHUY't
VHUWLILRLWX \KWL, MRQND WRLPLQWDSHULDDWWHLWD W!\G

,06 VLV,OO\WHW\W SROLWLLNDW MD PHQHWWHO\W MRWND R
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[IDPRIUANULW\NVHQ|

+DOOLWXNVHQ WRILPLQWDNHUWRPXV
NHVW!YWVIDSRUWWL

HVWIYWVIDSRUWWL
<SOHLVHW WLHGRW

<PSIUILVW _Q OILLWW\Y!W WLHGRW

~

8 OXRNIWXVM{UMHVWHOP |

(  OPDVWRQPXXWRYV

-~

FALODDOQOWXPLQHQ

\PS!ULVW_,N'\W!QW _M! VHQ WRLPLQQRLVVD 3LODDQWXPLVHG@ HXRADLVYWVYVLWRXMDOFSIHHG ! NDOXWWDR KDOOLQWD MD NRQWURGC
/IDPRULQ WRLPLQWD RQ (8 Q WRLPLQWDVXXQQLWHOPDQ .RKWILDQRIOKXRIYHNDDNXEXNILMWOQ Y'KHQW!PLQHQ

i 4 6LVILVHW PHQHWWHO\W KXROWD DLKHXWWDYLHQ DLQHLGHQ
+66(4 WRLPLQWDSHULDDWH U \PS;ULVW VLWRXPXNVHW DLQHLGHQ 69+& WXQQLVWDPLVHNVL VHXUDDPLVHNVL MD K
/IDPRULQ WRLPLQWDSHULDDWWHHQD RQ KDUMRLWWDD NDLNNHBZ !QLVNHWR NRIKEW D B XNDLVHIOX X OWDNIVHE® © D QA B K DBPIOKH NWR N D
YDUPLVWDD \PS!ULVW,Q VXRMHOXQ MD NDLNNLHQ VRYHOOHWWDYLHQ \PS!ULVW, ODNL MD
VIIQWHO\YDDWLPXVWHQ QRXGDWWDPLVHQ QLLVV| PDLVVD ¥RINVNNWDRRUPVNBMPLSHULDDWWHHQ K\Y!NV\\ MD YDOYRR NRQ'

WXHOOD 2SHUDWLLYLVHVWD WRLPHHQSDQRVWD YDVWDD *OR
Mg6(4 WRLPLQWDSHULDDWH VLWRXWWDD /DPRULQ

2VRLWWDPDDQ MD HGLVW!P!!Q MRKWDMXXWWD \Ps!'uLvW BRX%MHEXEAWE ANVWEMWRRY DLRHHW 6& MD HULWILVW, K

SVHWWDPDDO +66( VXRULWXVNIN\WDYRLWWHLWD PLWwWDBMY b B LW ofkinG OB YB P ¥ Wy d 9 RR Y \OO'SLIW" VLVILVL] PHQH
SDUDQWDPDDO SURVHVVHMD VHXUDDPLVHNVL MD KDOOLWVHPLVHNVL \PS!'ULVW,SROLWLLND

<OOISLWIP}}Q YDOSSDXWWD MD YDOPLXWWD \PSIULVW. YDKLQNBMHRBKYWYERLYIBWWHRR NS EQwHOHY W ROHQQDLVL
YDVWDDPLVHNVL

Qe an

an

$OXH ( NRKGDQ PXNDVYVWWWW\
/IDPRULQ ,06 NHVNLWW\\ WRLPLQQDOOLVWHQ SLODDQWXPLVYHLFHQ WMQ RDDSHUQY §LDXP SKIBL XRH, QHRLPD § WD RHYLDDWWHHQ RVLR
NHKLWHWW\ MD RWHWWX N'\WW, Q PHQHWWHO\ MRND P::UL%WM‘%WHHWF@LWRWSILWVQW\W@NW&‘E’W@/\WW-FGQVXRMHOX +66(
YDDURMHQ MDWNXYDDQ WXQQLVWDPLVHHQ VHN! ULVNLH S

Q
DUYLRLQWLLQ 5LVNLHQ MD YDLNXWXVWHQ Y!'KHQW!PLV MD&%@‘Sﬁéﬂﬁ\g@gﬂ%@l{g%g}ﬁﬂw\?ﬁW"P&L\R’/W%HULDDWWHHQ RVLR

KXRPLRLGHQ KDOOLQWDWRLPHQSLWHLGHQ KLHUDUNLD

(_9HVIYDUDW MD PHUWHQ OXRQQRQYDUDW 9DDUDWDSDKWXPLHQ MD+K WA WLRLIPQWWIDEHQ@ LDDWH YDOSSDXV MD YI

(
HNRVI\VWHHPLW

<KWHIVNXQQDOOLVHW WLHGRW
+DOOIL QWRWDSDWLHGRW

7ZDORXGHOOIQHQ NDWVDXV

HLRORILQHQ PRQLPXRWRLVXXGMPGROOLVWHQ RQQHWWRPXXGHVWD LQKLPLOOLVHVW] YL

/DPRULQ ,06 VLV!IOW!' PHQHWWHO\M! YDDUDWDSDKWXPLHQ ML’ W"’\’NPW‘E'&%QWHLGHd"’?%’R/%‘P\iWMHEQQLWHOPD 03 IXRWR

DOLKDQNNLMRLGHQ Y!!ULQN!\W NVHVW]| DLKHXWXYLHQ WHUYH\V UY D Y, NLHC 'PLYHNYL

/IDPRULOOD RQ NJ\W,VV! W\, WHUYH\V MD W\ WXUYDOOLVXX P::u:\%ﬁmcﬁz\%@&ﬁv}v/—vﬁ "L|H(§2 %LE\LF\R/W\LY:W WRLP

SHODVWXVVXXQQLWHOPDW MDWNXYD VHXUDQWD ULVNLDUYERAADIN RN N XD RN ROWD VRRIPLL @ WERMFRWHK B WRY RIRAUAX o

/IDPRULQ ,06 SROLWLLNDQ PXNDLVHVWL NDLNLOOD /DPRULO%XQ\B\RVWH M/FIL%IPQ/LL(S)(QWRS—PQVKH%XNHBQ PRIRWRY g MHQ NDX
L'?@

YHOYROOLVXXV NHVNH\WW!! NDLNNL WHKW!Y!W WDL PHQHWWHO\WWﬁ S&yé%W\Vm L\ﬂ/?v” SH“T’JXDKDGV\'/‘C/XLKL ‘
/LVINVL /DPRULOOD RQ NI\W_VV! MIUMHVWHOP! vyDDUDWD S DKWXPL | 5&@980{/\%’ @1 Yg?g AY\RM QW BLI-KPSQJ CVHNVL Q
BHOYIWLY KROOIQWR MD RKMDXVM'UW%YWH@&L\W’HLGHQ NLUMDDPLVHHQ 7!P!Q MRKGRVWD /DPRUCEIQ ESBQP KEKEHY LW me%c? \BMUQLW X

3AIDONIWVHPLVUDSRUWWL

NRUMDDYDW WRLPHQSLWHHW YDVWXXKHQNLO, VHN} P|{U/DLND NRUMDDYLHQ WRLPHQSLWHLGHQ
WRWHXWWDPLVHOOH

7ZILHWRMD /DPRULQ R\/I‘)\]NHHQRPLVWDMLOO

PSIULVW , WRLPLQWDSHULDDWH U SLODDQWXPLVHQ HKN!LV\\Q OLLWW\Y!W VLWRXPXNVHW

/IDPRULQ \PS|ULVW WRLPLQWDSHULDDWH N|VLWWHOHH SLODDQWXPLVHQ HKN LV\] VHXUDDYLHQ
VLWRXPXVWHQ NDXWWD

4 6RYHOOHWWDYLHQ \PS!ULVW _P!!U\VWHQ MD SLODDQWXPLVHQ KDOOLQQDQ SDUKDLGHQ N!\W!QW _ MHQ
QRXGDWWDPLQHQ
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+DOOLWXNVHQ WRILPLQWDNHUWRPXYV MD

NHVW!YWVIDSRUWWL
HVW!YW\WVUDSRUWWL
<OHLVHW WLHGRW

<PSIUILVW _Q OILLWW\Y!W WLHGRW

~

8 OXRNIWXVM{UMHVWHOP |

(  OPDVWRQPXXWRYV

-~

FALODDOQOWXPLQHQ

(_9HVIYDUDW MD PHUWHQ OXRQQRQYDU

HNRVA\VWHHPLW

(%I RORILQHQ PRQLPXRWRLVXXV MD \FP 'Hf VY % r}ga

<KWHIVNXQQDOOLVHW WLHGRW
+DOOIL QWRWDSDWLHGRW

7ZDORXGHOOIQHQ NDWVDXV

-DWNXYDW WRLPHW SRVLWLLYLVHQ YDLNXWXNVHQ WXRWWDRLVHNVL 06 YLLWH /LHYHQW!PLVKLHADDNRL® XV
) |

JLHYHQW!PLVo <PS!ULVW ULVNLG8Q D 9'0WW!PLQHOPS!ULVW, YDDURMHQ
7RLPL XYDXV KLHUDUNLD 7DYRLWHOWX WXORV DUYLRLQQLW WXQQLVWDPLQHQ MD DUYL
1
9DOPLXVSDOSHOXUWVLHQ DUYLRDQ®IOWW! PL@BQPLXNVLHQ UDNHQWDPLQHQ HQQHQ WA\, Wi
YDOPLXVVXXQQLWWHOX SLODDQWXPLVHQ HKNOIXRWRMHQ 623 D 9/0WW|PLQHRDKDWWRPLHQ S}IVW,MHQ
YDVWHNDOXVWRQ KDOOLQWD HKN!LV\PHQHWWHO\W WRLPLQWRMHQ DLNDQD
RXOXWXVSDOWHINNDLGHQ NRXOXWWDOWWIPOIBQPLXNVLHQ UDNHQWBRGLQHQ "LILWDDOLQMQ'!OWW!PLQH@MPLNDDOLHQ N!\W,Q VHXU
SLODDQWXPLVYDVWHHVVD MD SLODDQWXPLVHQ HKNNHRLNDDOLM!UMHVWHOP! VIIQWHO\QPXNDLVXXGHQ
HKN!LV\VV! SDUDQWDPLQHQ
/DLWWHLGHQ3LODDQWXPLVYDVWHO BDIOMWMHPGABYWHYDOPLXNVLHQ 7\,SDLNDQ +6( 63 E 9!KHQW!'PLQHODWLPXVWHQPXNDLVXXGH
NHKLWW!PLQWRXQQLWWHOX WHKRNNXXGHQ SDUDQMWDWPNRWHYXNVHW VHXUDQWD MD ULVNLHQ
“OM\QWRUMX@MWIWHLGHQ MD KHB NIKNQWOP LPHOULVW . YDKLQNRMHQ WXQQLVWDPLQHQ
QRSHD N'\WW, QRWWR PLQLPRLQWL HS|SXKWDXNDMMOHVXXQRIWHOPDWE 9/KHQW | PLQH®SHD YDVWH NDLNNLLQ
YXRWDQHHQ ,OM\Q UDMDDPLVHNWDOWHHQRWWR YDDUDWDSDKWXPLLQ
MD WDOWHHQRWWDPLVHNVL 9DDUDWDSDKWX@3HQ E 9'KHQW!PLQWQ@DUDWDSDKWXPLVWD RS
-'WHKXROWRO9DDUDOOLVHQ MI/WWHHRKHQW|PLARLYVLMDLVHQ SLODDUDPERAMWRIQQWL MD WXWNLQWD WRLVWXPLVHQ HKN{LV\

DVLDQPXNDLQHQ N}]VLWWHO\ MDHKN/LV\

KIYLWWPLQHQ 3LODDQWXPLVHHQ OLLWW\Y|W WDYR

<PS!ULVW.Q 3LODDQWXQHLGHQ RN RIQ/QBDIOTHY WRRWOHGQHQ SDODXWWDPLQHQ
NXQQRVWXV SXKGLVWXV XXGLVWDPLQHQY | NV\WW YLLQ (QVLVLMDLQHQ PDDSHU! MD YHVLS!'VW _MHQ VHXUDQWDDQ N!\

I
\PSIULVW,.VWDQGDUGHLELR v YDKLQNRMHQ OXNXP!'U! MRND KHLMDVWDD KDLWDO

OHGHON!VLWHMHIMWXQHLGHQ YHNLYQQNRMINYIBBIHDHYD ODXWWDP L QH VRD (
D N!VLWWHO\ XXGLVWDPLQAMXUYDOOLVHOOH ODDV'\'/R/ YWesEQ /DPRU VDDYXWWL YXHVWL NLU WHVHRRVD R Q

\PSIULVW, YDKLQNRD PLN] RQ OLQMDVVD DLHPPDQ VXRULWXVI

HVWIYWWHHQ NHVNLWWA\Y W O\K\HQ DLNDY|OLQ WRLPHW /D ?698 WDYRLWH RQ PLWDWWDYD LOPDXV VH
VLWRXPXNVLYV U VH PXXQWDD SLODDQWXPLVHQ HKN|LV\WD"

/DPRU WRWHXWWDD V!'!QQ,00LVL! DUYLRLQWHMD WRLPLQWRé_K*\Q D OLLWW\YLHQ SLODDQWXPLVULVNLHQ

DUYLRLPLVHNVL 7!P! VLV!OW!! LOPDQ YHGHQ MD PDDSHU!Q SLODDQWXPLVHHQ OLLWW\YLHQ ULVNLHQ

DQDO\VRLQQLQ \PS!ULVW,Q NXQQRVWXVWRLPLQQDVVD 5LVNROODBLRLSQWLDWNS\RUHW H Q PO S WHOW R X WWLHHHQ DVHWWDD *ORE|

WRNVLNRORJLVHQ ULVNLQ DUYLRLPLVHHQ LKPLVWHQ WHUYMDGBQXMB ORI\NIWMY .6 NBQRDE WL WER \YWOM PRV Y XRVLWWDL

YRL P//ULWW!! NXQQRVWXVWDYRLWHWDVRW VRYHOWDHGQ U LS/DNGIS ¥W WA DL 8 H ¥ WDWOIIHKGI T I/ \ F RLWDSIDIDNNDWDVRQ W\, QWHNL
UDSRUWRLQQLQ NDXWWD PLN! RKMDD WDYRLWWHLGHQ SULR

6HOYIW\V KDOOILOWR MD RKMDXVM:U&%Q/Q/EMdﬁ(:@@/I}-IQ GLIJLWDOLVDDWLRSURMHNWLD /DPRU NHKLWWL MD RWWL N}\WW_  Q GLJLWDDOLVHQ &26++

3AIDONIWVHPLVUDSRUWWL

MIUMHVWHOP,Q &RQWURO RI 6XEVWDQFHYV +D]DUGRXV WR -WPR[DQWQ(QD'\U'ULY\AHQFBQOBD(@WMDIQ\D{Q/\MHQ DLYQHWEHRLWWHHW
KDOOLQWD $0XQ SHULQ KDMDOODDQ ROHYLVWD WDXOXNNRODVNHOPLVWD MD PDQXDDOLVHVWD WLHGRQV\ W VW]

ZIHWRMD [DPRILQ RVD RQ NHKLWW\Q\W NHVNLWHWW\ WHKRNDY DOXVWD MRND VH%UY%PV\N_'HPLI&QBJQLHQ NI\\A;BVYR b@@&DHbKL\—gAﬁRQ_@J-VQ\I\PLQHQ
\INHHQRPLVWDMLPQ U IWI/O, LW\ UDWNDLVX SDUDQWDD V|G VWHQPXNDLVXXWW ) N
00 ( N LéJXh’\VL\%"f\I%LéSﬂB-)IS&)B RWREQBIOX W HW W X

VHN! OXR YDKYDQ SHUXVWDQ SDUHPSDDQ SIIW,NVHQWHNRRQ@SIULVW YDWLSINRDW S!!VW M!
RPLVWD WRLPLQQRLVWD
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3RVLWLLYLVHQ YDLNXWXNVHQ PLWWDULW U SLODDQWXPLVHQ
3LODDQWXPLVHQ HKN!LV\Q VXRULWXVN\N\ RPLVVD WRLPLQQRWNBV.NRKWDLQHQ PLWWDUL
73+ SRLVWHWWX WRQQHLQD

OLWWDUL <NVLNN,
<PS!ULVW ,YDKLQJRW IXNXP!IU! $0(5 b b
. 3LHQHW YXRGRW S!!VW 6 W IXNXP!IU! (85%$6,%
/IDPRU \NULW\NVHQ! . e 0(s) . b
<PS!ULVW,SRLNNHDPDW IXNXP!IU!
<KWHHQV! b b

+DOOLWXNVHQ WRIPILQWDNHUWRPXV MDSRUWRLGXW \PS!ULVW,Q O!KHOW! SLWAXNXPQILQWHHW

NHVW I YWVIIDSRUWWL
OHWRGRORYIRLWH RQ P!!ULWHOW\ DEVROXXWWLVHNVL QROADWREROGBEER DB RLNW H NS WBRHHYNWEW & L3 H YIKHQW P LV

HVWIYWVUDSRUWWL \PS!ULVW _S!!VW _ LOOH /DPRULQ RPLVVD WRLPLQQRLVVD MDPPBR¥PHMI@INEEE RXNRUBDY HNG o6 D wkri UL WY B 2PDQLVV
S TTUIN WLHGRW WXWNLQWDPHQHWWHO\Q 03 NDXWWD <PS!ULVW,SRLNNHBPOWPBRLBRPPoSLPDDQAQWXQHHVVD PDDSHUVV, ROHYLHQ KLLO
I VXXQQLWWHOHPDWWRPDNVL WDL KDOOLWVHPDWWRPDNVL KDL WHBYWDPWPRRE PR Y HWe IPR SXQQL Xivi Qp Hors W HF MBIKBROAN XQQRV

<PSIULVW,.. QO OLLWW\Y!W WLHGRW YHVLVW, LKLQ MRWD HL VDDGD Y!OLWW,P!VWL UDMDWWXD WRPSHYWYH BERWNR Wil Wi bYa Wz BY R P MDD P XUHOHYDQWLQ
ROHWXNVHHQ HWW! \PS!ULVW _SRLNNHDPDW RYDW HKN!LVW¥QRAR VY& BNGLWWHHIWHGP! YDUPLVWDD HWW; UDSRUWRLG)

(8 OXRNLWXVM{UMHVWHOP} MRKGRQPXNDLVHOOD VRYHOWDPLVHOOD PXNDDQ OXNLHQ WiV & @W) My M § YW RYVESIMP B8 SXKWDXNVLD 9DOLGRLQC
TN SI'VW _MHQ HKN!LV\PHQHWWHO\W 623 MD K!W!WLODQQHWRRFPURHEP BYD $%ROHQ (G EAFBAVRHRULRDQDOWVLQ NDXWWD P
A NHKLW\VSRONXDQDOWVL! HL ROH VRYHOOHWWX NRVND N\VHRFRYWE LD Wx M@ LINHPH Iy R PWwMNDIPIQEVHOOH \PSTULVW, Y
( 210DDOWXPLQHQ Y'KHQQ\VSRONX VIIQWHO\VQPXNDLVXXVYDDWLPXNVLD

(_9HVIYDUDW MD PHUWHQ OXRQQ(RQYDpQAPDQ YHGHQ MD PDDSH U:Q SLOD@@%&W&@\P&DQLV SRLVWHWXQ 73+ Q NRNRQDLVP!IU} ODVNL

WHWXQ 73+ Q NRNRQDLVP!!IU!Q ODVNX MRK
(%I RORILQHQ PRQLPXRWRLVXXVXWHQ NDNVRLVROHQQDLVXXVDUYLRLQQLVVDPPH RQ NXYDWWIXUWDPRWUHOWR PNOH@QQW R WHXINOAMM RMH.GQ PHLVLLQ YDLKHLVLLQ HUI

HNRVAVWHHP LW QHIDWLLYLVHW LOPD YHVL MD PDDSHU!S!|VW,W RQ DUYLRLWX HL ROHQQDLVLNVL 1/LQ ROOHQ ( Q.
PXNDLQHQ P!''U'OOLQHQ HS!SXKWDXVS!'VW _MHQ UDSRUWR|_@WYLN"LLhY)HﬂVUQYYhDd-(S\‘ﬁ(W%BVﬁ\QVP'-WWDU'-W U NIJVLWHOW\ SLODLE
<KWHIVNXQQDOOLVHW WLHGRW
e T /DPRU UDSRUWRL NXLWHQNLQ \KWHLV ,NRKWDLVLD PLWWDUHLWR SRV WLl Yd \)vy Ry & oORRRN X P HRQ
DOOLQWR YDLNXWXNVLVWD VLOO! SLODDQWXPLVHQ Y!KHQW!PLQHQ N X Q/Q 1% M BTNV /@ ®oHGXY/WDD /DPRULQ

\GLQOLLNHWRLPLQWDD MD VHQ PHUNLWW | YLQW, \PS|ULVW %gFERVWD ITP] p[WWDUEW RVRCWWDYDW /QFRULQ b
SDOYHOXLGHQ WHKRNNXXGHQ SLODDQWXPLVHQ SRLVWDPLV(I§¥$6L) \PSTULCVW, VW}

AHOYI W\V KDOOL O\A/R M D RKMDXVM'UMHVWHOP'VW'
ODDSHU'!Q NXQQRVWXVWRLPLQQDVVD S!!SDLQR RQ SLODDQWX®HHQ PDDSHU!Q HS!SXKWDXNVLHQ b b b b

3DONIWVHPLVUDSRUWWL Y'KHQW!PLVHVV! .RNRQDLVKLLOLYHW\SLWRLVXXV 73+ WRLKWHNEVINHLVHQ! LQGLNDDWWIRULQD b b b b
P\UN\OOLVWHQ DLQHLGHQ HVLLQW\PLVHQ DUYLRLQQLVVD MD PDDSHU!Q NXQQRVWXVSURMHNWLHQ
7LHWRMD IDPRULQ RVDNNHHQRPLVWDMEQQW \PLVHQ VHXUDQQDVVD 73+ PLWWDXNVHW WDUMRD Y DO W R G RORILW G SONDX § WDID QWX YRMHD RDWHULDDOLQ P!!U! VLV
WHKRNNXXGHQ MD \PS!ULVW,Q HOS\PLVHQ VHXUDDPLVHO O HNHULWSUHRVHPN W LINVRLKOM M IDUAGDH Q LW!\W M I INAV DWH @ ®NPDQ OXNLHQ
MD HNRV\WWHHPLVW! SRLVWHWXQ SLODDQWXQHHQ PDWH ULDBIL DD UID ORDQ. R @ LMDX Y DIDRIIDPY. R Q POGMHHMIMDID L 7LHGRW NH
WHKRNNXXGHVWD MD SLODDQWXPLVHQ Y!KHQW!PLVHVW! SRHGMWOP\POQYY YDRWUNDHYIDLQ S@ PORHQUALDDWLRQ SHUXVWHHOOD
HNRV\WWHHPLVW! MD HVW!P!0OO! VLW! DLKHXWWDPDVWD OLWXBABDWXVWRLPLQQDQ DLNDQD N!VLWHOW\MHQ SLODDQWXQ*t
SHUXVWHHOOD .!VLWHOO\Q YDDUDOOLVHQ M!WWHHQ P!'U!W N

7ZDORXGHOOIQHQ NDWVDXV
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VLLUWRDVLDNLUMRMHQ PXNDLVHVWL -RKGRQPXNDLVXXGHQ YXRNVL NDLNNL N{VLWHOO\Q PDWHULDDOLQ
WLODYXXGHW PXXQQHWDDQ MD UDSRUWRLGDDQ PDVVD\NVLN,LQ; PHWULVLQ, WRQQHLQD

AJVLWHOO\W P}JU/W YDUPHQQHWDDQ DVLDNNDLGHQ WRLPHVWD KDQNNHLGHQ K\Y|NV\PLVSURVHVVLHQ MD
UDSRUWWLHQ NDXWWD ™MD YDDUDOOLVHQ M{WWHHQ P}{U/W YDOLGRLGDDQ ODNLV}||WHLVWHQ
MIWHVLLUWRDVLDNLUMRMHQ NDXWWD MRWND WRLPLWHWDDQ MD MRLWD VHXUDD DVLDQRPDLQHQ

[IDPRIUANULW\NVHQ| \PS|ULVW YLUDQRPDLQHQ WRLPLQWRMHQ VLMDLQWLSDLNDQ PXNDDQ
+DOOLWXNVHQ WRILPLQWDNHUWRPXV BRRULWXYXRQQD N{]VLWHOO\Q SLODDQWXQHHQ PDWHULDDOLQ NRNRQDLVP}}U}] ODVNL QRLQ
NHVWIYWVUDSRUWWL YXRWHHQ YHUUDWWXQD 7P} MRKWXX HQVLVLMDLVHVWL .XZDLWLQ SURMHNWLQ YDOPLVWXPLVHQ

O/KHVW\PLVHVW,| MD 1.(75 SURMHNWLQ NDLNNLHQ VXXQQLWHOWXMHQ PDDPDVVRMHQ N}|VLWWHO\Q

1
=2t oo L DSIRUGA L SUUWW\PLVHVW! PLN! MRKWL DOKDLVHPSLLQ NRNRQDLVN!VLWWHO\P!'ULLQ

OHI VVH

SOHLVHW WLHGRW OXXWRV UDSRUWRLQIROWQD N!VLWHOW\ SLODDQWXQXW PDWHULDDOL \KWHLV NRKWDLQHQ

<PSIUIVW,. O OLLWW\Y!W WLHGRW UDSRUWRLGDDQ ( 3LODDQWXPLQHQ VWDQGDUGLQ DOOD NXQ VH HGHOOLVYXRQQD UDSRUWRLWLLQ (
.LHUWRWDORXV VWDQGDUGLQ DOOD OXRNLWHOWX DVLDNNDDQ M!WWHHNVL

~

8 OXRNIWXVM{UMHVWHOP |

(  OPDVWRQPXXWRYV

-~

RLODDOQOWXPLQHQ
(_9HVIYDUDW MD PHUWHQ OXRQQRQYDUDW

(%I RORILQHQ PRQLPXRWRLVXXV MD
HNRVA\VWHHPLW

<KWHIVNXQQDOOLVHW WLHGRW
+DOOIL QWRWDSDWLHGRW
7ZDORXGHOOI QHQ NDWVDXV
6HOYILW\V KDOOILQWR MD RKMDXVM|{UMHVWHOP VW,
3DONILWVHPLVUDSRUWWL

7ZILHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH
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\PSIULVW E NXQORVWXNVHVVD YHGHQN|VLWWHO\VV] MD SLOLC

( 9HVLYDUDW MD PHUWHQ «OXR hQDYDDNbJPIDU LQDN\VIQQ}VW!

(656 ,52 Q PXNDLVHVWL WRWHXWHWXQ NDNVRLVROHQQDLVXXVDUYLRLQQLQ SHUXVWHHOOD YHVL

PHULUHVXUVVLW RQ WXQQLVWHWWX ROHQQDLVLNVL VHN! YO LNXx®HVHwv MD%h)K;M@OLMFD/\ABhbMW)H)QD\Q/XRQQR
[DPRU AULW\NVHQ] /IDPRULQ ROHQQDLVXXVDUYLRLQQLQ SURVHVVL QRXGDWWL )%BJJ:EJ«-VQ/WLQ@D@&JDLRPDWI}NN%WDWH

$VVHVV 3UHSDUH U SDLNDQQD DUYLRL DQDO\VRL YDOPLYVWHOHRYHG@IWXQQaYBWWRLVHNVLPpBLYM W, MD W\ WHUYH\
v oo e P EQWENHEWRPXY WhiPLQQRLVVD MD DUYRNHWMXQ RVLVVD RQ UDMDSLQWD Yk}l WMPLRHWXURMMHY V HIRNLR WQUE Ko Q MWWV MR RKMHLYWR
HRAEREEAAE ULLSSXYXXNVLHQ MD YDLNXWXNVLHQ DUYLRLPLVHNVL VHN! KW@WWUQHJ\L\MN@WQMDong@B@pQWEgMWL@@WWHLOOD M
HVW! YWV I DSRUWWL DQDO\WRLPLVHNVL WXUYDOOLVXXV ODDWX MD \PS!ULVW_ NI\W!QW_ M! VHQ WRLPL

<OHLVHW WLHGRW /IDPRULQ YHVLVWUHVVLDOXHLGHQ WXQQLVWDPLQHQ SHUXVYWPR A, QP DXKISWW W LW B Y oot W $W QWP \PS!ULVW KDOOLQWDDQ

WA, NDOXXQ 9HGHQKDOOLQWD SURMHNWLNRKWHLVVD WRW QW HWDPES B LD QMWW Q VN Y RIREX VW R OMPOLQW DM UMH\
<PSIUILVW,_.Q OLLWW\Y|W WLHGRW OXSDHKWRMHQ PXNDLVHVWL /DPRU HL ROH YLUDOOLVHVWL RWWDQXW N}\WW, Q WDL VLWRXWXQXW

. . QRXGDWWDPDDQ HULOOLVL! YHVLYDVWXXOOLVXXVVWDQGDUEHMDVRLPLQWDSHULDDWHWVOE /DPRULQ NDWWDYDQ VLWRXWX
(8 OXRNLWXVM{UMHVWHOP, KDUMRLWWDPLVHHQ WDYDOOD MRND YDUPLVWDD \PS!ULVW C
/IDPRU N!\ YHVLLQ OLLWW\YL! NHVNXVWHOXMD DVLDNNDLGH@WIUM Y G URYHNWLWXRSEPRHO GHDUPLNR@WYB® QRXGDWWDPLVI

COPDVINRQPXXWRY RVDQD KDQNNHLGHQ VXXQQLWWHOXD MD WRWHXWXVWD 9H @ QKR L@ @PIQ vY D MR KW HMy | R KN D@ @ XA MH O XQ NDXW

(_3LODDQWXPLQHOQ YHGHQRWWR N}VLWWHO\ MD S};VW, W P JULWHOO || Q \KWHLYWRVMUBVEDKMRLOWOMP QVVO®HQ DOLKDQNNLMRLWD
NRKGHNRKWDLVWHQ RORVXKWHLGHQ SDLNDOOLVWHQ V!!QQ,VWHQ MD OXSDHKWRMHQ SHUXVWHHOOD 1!P!

( OHVIYDUDW MD PHUWHQ NHVNXVWHOXW RKMDDYDW /DPRULQ RSHUDWLLYLVWD YHGH®KDEOYYWHRL R X @ BRHHOVUIUPRE/BH A WIRN-RPL W WIDS & O L DIDWYvH UL W!

OXRQOQORDYDUDW MDWNXYD YXRURSXKHOX DVLDNNDLGHQ MD NXPSSDQHLGHQ\RBIQNVI DPWHRDL QRPRUYIGOR ., § WHPIINWVHKINDDQ OXNLHQ HULOOL

KHLG!Q NHKLWW\YLVW! YHVLUDWNDLVXWDUSHLVWDDQ PLNOWRRAR QUK RQVIHIPO WIS KWDWVE MRIIPLOYWYS HGLDDWH WRLPLL
(- %LRORILQHQ PRQLPXRWRLVXXyMB QLVWDPLVWD MD NHKLWW!PLVW! YHGHQN!VLWWHO\V V! @bVNHNAK WALMAN REW L Bl Q PISDHOIOM W KWV QQDVWD WRLPLHQ \KGH
HNRVAVWHHPLW RVDQD /DPRULQ LQWHJURLWXD KDOOLQWDPDOOLD
20HQQDLQHQ QHJDWLLYLQHQ YDLNXWXV

SKWHLVEXQQDOOLVHW WLHGRW IHGHQRWWR MD NXOXWXV YHGHQ QLXNNXXGHVWD N'UVLYL/G®PERYERXHPSD-RY. WREBLYWR AW RROWE oBRG WPy, YDVWDD

fDOOLOWRWDSDWLHGRW QHJDWLLYLVHNVL YDLNXWXNVHNVL /DPRULQ RPDW WRLPLQE%WXIWJLW\WKPQ\MAPLP@W@M)Y\I%X\WLWQW:'YWXPXNVLOOD ViLkc
YHGHQRWWRD MD NXOXWXVWD /LV!NVL /DPRULQ DUYRNHWMX¥WhioNKEUBWR IHGHRN SWW viHVRENWLVVD WRLPLQQRLVVD 'V
1 1 I I 11 1 [}

ZDORXGHOOILQHQ NDWVDXV YDLNXWWDYDW YHGHQN!\WW,.Q .XQ Q!P! WRLPLQQRW WDSDKAVpw XvEBEWRROFYHD wo \Wu Wi yERYYWii YHVLWHKRNNX?
OXRNLWHOOXLOOD DOXHLOOD QH YRLYDW P\ W'YD|_NxwwDBOS%VKWBBOYLW/‘%'W%VYIN\Y‘{_dEW)P)?WNﬁ'&’ N B N BsBY bl WRLPLQY

BHOYLWAV-KDOOLQWRMD RKMDXVMiUNMHVWHEORMYiwWiMLHO NDQVVD UDMDOOLVLVWD YHVLYDURLV
Q Q WROHPSLD SROLWLLNNRMD WXNHH /DPRULQ ,62 VHUWL

3DONIWVHPLVUDSRUWWL

2OHQODLOHO WDORXGHOOLOHQ PDKGROOLVXXV VLV!OW!' GRNXPHQWRLGXW PHQHWWHO\W WHKW!Y!NRKWDLVHC

DUYLRL L OO
ZILHWRMD /DPRUILQ RVDNNHHQRPLVWDMNOWMHK LHQ YHVLUDWNDLVXMHQ NDVYDYD N\V\QW,| RQ WXQQLVWHWV?)? ROH%QDLVHNVL WDORXGHOOLVHNVL

PDKGROOLVXXGHNVL .DVYDYD JOREDDOL KXRPLR NHVW Y| QRYHEEQNNDNWY.HY OFRx WK RXNEHWWPD N!'UVLYLOO! DOXHLOOD
SDOYHOXPDKGROOLVXXNVLD /DPRULOOH <KWL,W MRWND VyBly'gllh?DYQWR\E%\bLOVﬁW%%QbWﬁWEN%D\RQW§§bvv'_WAPDD V DO>

HKN}{LVHYL, WDL NLHUWRWDORXVUDWNDLVXMD YRLYDW ND\4¥|I'\)/W\\//\(AP H(alvlr_ Q(QBW'DV\}V (%/blo DW
NHVW ] YWWHHQ MD V]I QWHO\QPXNDLVXXWWD NRURVWDYLLQGE?DV)J‘(?LN@BIJJEHD%(#RB%ﬂlUQ \RI\(/LLD/% %@W&PH\(/NHLVLVW: WRLPLQ
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YHVLVWUHVVLDOXHHNVL OXXW VLMDLQQLW NXWHQ 6XRPL 6NRUBDYWDQWR DP W DRIN RVFRDADHNK W BW R/IXXMBEL\DRYHOOHWW X Y XR
NDWVRWDDQ PDWDODQ YHVLVWUHVVLQ DOXHLNVL QHIJDWLLYLVWHQ YDLNXWXVWHQ OLHYHQW |PLVHNVL RPLVVD W

OLHYHQW |PLVKLHUDUNLDQ PXNDLVHVWL
/IDPRULQ \PS|ULVW WRLPLQWDSHULDDWH VLWRXWWDD VHXUDDPDDQ MD KDOOLWVHPDDQ YHGHQN|\WW |

NDLNLVVD VHQ WRLPLQQRLVVD YHVLWHKRNNXXGHQ HGLVW !®HVHN\KIWMB Q¥ NRIUVWADDRYQHQ ULNOWW!PLQHQ
YIKHQW{PLVHNVL 7P} VLWRXPXV NRVNHH NDLNNLD WRLPLQWBMPRD 8 XNPAYREXNTRONDPONNH NFRY NVERBLWVHYDVVD .XZDLW

[DPRUAULW\NVHQ! YHVLVWUHVVLQ DOXHLOOD VLMDLWVHYDW WRLPLSDLNDW 9 GRREXN G Wy @ WAV R DIRIVR M Pk B0 @ bQ WDy RIbK-GR 6 Q loV WIRRw i v | P P
TRV WETEL OWDNHUWRPXY YHVLQLXNNXXGHVWD N{UVLYLOO} DOXHLOOD VLMDLWVHYLHQ: MR- RLQMR MHWY X8 Gl ¥ W AR L X't 6 bR Vb PR NWRIMWH viH
N Y U0 DS RUWWL lVHVLWHKRNNXXVWRLPHQSLWHLGHQ WRWHXWWDPLVHQ 9HVQQkNNN%W@HWXIR@P_SHHQQ@D\MRW\}WM\/HW‘M/\M/DWHQ VXRUDDQ YHVI
HHAAN YAV HULW\LVWRLPHQSLWHHW RQ NXYDWWX RVLRVVD ( 7RLPHW
/IDDMX>PDW WRLPLQQRW U .XZDLWLQ NXQQRVWXVKDQNNHHW 6
1
=2t oo L DSIRUGA L HVW!Y'W YDOWDPHUL MD PHULN\W!QQ. W
<OHILVHW WLHGRW /IDPRU RQ RPDNVXQXW YDOWDPHULHQ MD PHULHQ NHVW!'Y\WRERYHNVHAMEORMY G RWRQ WINGHOOLQHQ Y;OWW{PLQHQ I
<PS'ULVW WRLPLQWDSHULDDWH VLWRXWWDD /DPRULQ VXRMH{ONDPH § VMW MDVY O LRRRNVEPWRHPHM!
<PSIULVW, . Q OLLWW\Y{W WLHGRW yvioww!P!OO! KDLWDOOLVLD S!'VW_M! /LV!NVL RVLR OX%EIQLF;}QRUL%R Mﬁb\y\ﬁ%\@%&cs NBMVWHHPLW v b XZDLWLQ N
1 11 1 11 :
(8 OXRNLWXVM!UMHVWHOP! V"WRXW\INDD HKNILVHPiQ MD OILHYHQW 1P1iQ QHIDWLLYLVLIE, %LQ%BRQQI\}% c?o'KHVW\va' ORSSXYDLKHWWD
HOLQ\PS!ULVW ,LKLQ MD HGLVW!P!'Q HNRV\WWHHPLHQ HQQDQSh %Hﬁb\/ YII?IGHQRWWR YIKHOL YXROOD YHUUDWWX O
(_ OPDVWRQPXXWRYV
N ! | |
1'P! VLWRXPXNVHW RYDW HULW\LVHQ ROHHOOLVLD KXRPLngﬁE%dDI\FLWWQ\DAL%V%%%M{?QWBLMDQéaE\l)\?@O%_a/e{VW'QHQRWWR
(_ 3LODDQWXPLQHQ DLQHLGHQ YDVWHSDOYHOXW MRWND VXRUDDQ HGLVW!Y!W PHULVPS!ULVW MHOXD
v vt  DOOLOWR MD DUYLRLOWL /DPRU NLHUU!WW!' YHWW! NXQQRVWXVWRLPLQQRLVVDDQ DLQE
¢ e 1 A1 Q Q PDDQSHVXWRLPLQQRLVVD NA\WHWW\ YHVL NLHUU!WHW!!Q C
OXRQQRQYDUDW 7RLPLQWDSHULDDWH NRVNHH NDLNNLD /DPRULQ WRLPLQW RIP NM Ry i RE VAR M RYWL Do S i PFOLN W Y RV &Y RBPMW W 8YDQ PDNH!
(I RORII QR PRALPXRWRLYxx W E5PHHQSDQRVWD RPLOOD YDVWXXDOXHLOODDQ <PSIULVWiSRALWHWNRAWDY RWEHWYB Vit ¥ YR AWRE YHGHQ NRNRQDLVP!!
U B L WHBVHUQLO MRKWRU\KP! NHVW!YWVWLLPLQ WXHOOD 2SHUDWLLY LY VW R pbRilpR HHQ IDYRMBDSY RBW P B LT OREDKL QWD YR O\ P

+66(4 MRKWDMD O'KHVW\HVV! YDOPLVWXPLVWD

<KWHIVNXQQDOOLVHW WLHGRW , .
7RLPLQWDSHULDDWH DUYLRLGDDQ YXRVLWWDLQ MD SILYLWhW i QM WA WP H Y KR @D I GHAR PDDOSHVXWRLPLOQRW

eI AWEWD SDWLHGRW WRLPLQWDN!\W!QW _MHQ MD VLGRVU\KPLHQ RGRWXVWHQ PXXWRVWHQ KXRPLRLPLVHNVL

2GRWHWWXDWMKORVYHGHQ RWWRWDUSHHQ Y'KHQW!PLQHQ QRLC
7DORXGHOOLQHQ NDWVDXV ( OHVLYDURLKLQ MD PHUWHQ OXRQQPROREIDVYRRMILILOVIDL WW\Y | W
EHOYLW\V KboolLowr M0 RKMDXVM! UMK RMa B MD UHV XUVVLW $LNDKRULMRONKWD .XZDLWLQ NXQQRVWXVKDQNNHLGHQ NHVWF
D ONLWYEELVUDSRUWWL 1RLQ /DPRULQ NRNRQDLVYHGHQNXOXWXNVHVWD WDSDKWXx BOXHLAOR, MRLAGR GLyNRUNHD

YHVLVWUHVVLQ WDVR 7!P! MRKWXX S!'DVLDVVD ODDMDPLWWDLVLVWD PDDSHU!Q NXQQRVWXVKDQNNHLVWD

ZLHWRMD /DPRULQ RVDNNHHQRPLVWDMWZDAOWLYVD MRWND YDDWLYDW PHUNLWW Y| YHGHQN\WW | WHWYHRGHQ NXYDRY WK VVWVREWUWWIRYPEWHQ N'\WW_,.Q 7DOWHH
YDVWDDYDW VHN! ROHQQDLVHHQ QHJDWLLYLVHHQ YDLNXWXNVHHQ YHGHQRWWR MD NXOXWXV
YHVLVWUHVVLDOXHLOOD HWW! ROHQQDLVHHQ WDORXGHOJDWHRP @B kGROWGL ¥R KW HMRY Wb vivibWhHL MRYBW ! YHVLVWUHVVLQ

NHVW!YLOOH YHVLUDWNDLVXLOOH MRWND RQ WXQQLVWHWRRND VWRNY¥RQRYYEPDOVRRDBAYRRIEYBWEYBLVHHQ NI\WW _  QV,
PDNHDQ YHGHQ O!KWHLVW! VDPDOOD WDUMRWHQ K\, WA\N'\WW,
ORSSXN!VLWWHO\!
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[IDPRIUANULW\NVHQ|

+DOOLWXNVHQ WRILPLQWDNHUWRPXV M

NHVW! YWVUIDSRUWWL
HVWIYWVIDSRUWWL
<SOHLVHW WLHGRW

<PSIUILVW _Q OILLWW\Y!W WLHGRW

~

8 OXRNIWXVM{UMHVWHOP |
(  OPDVWRQPXXWRYV
(_3LODDQWXPLQHQ

—

( 9HVIYDUDW MD PHUWHQ
OXRQQRQYDUDW

/DDMX>PDW WRLPLQQRW U (FXDGRULQ NXQQRVWXVKDQNNHHAMRLPHW ROHQQDLVHHQ WDORXGHOOLVHHQ PDKGROOLVXXWHH

NHVW!YLOOH YHVLUDWNDLVXLOOH
2GRWHWWX! KHX@WRWQ\W ULLSSXYXXV PDNHDQ YHGHQ O!KWHLVW! SURMHNWLNRKWHLGHQ

NHVNLWDVRQ YHVLVWUHVVLDOXHLOOD /IDPRU RQ K\Y|VV| DVHPDVVD K\,G\QW|P}||Q ROHQQDLVHQ WDOR
NHVW]YLHQ YHVLUDWNDLVXMHQ NDVYDYDVWD N\WV\QQ VW, ROH
SLNDKRULVRIOVKWD (FXDGRULQ NXQQRVWXVKDQNNHLGHQ NHY RS BK BOR (HONHS WA DYHR K Q NV LWWHO10DLWWHLG H

7LOMRWHXWHWWX MD MDWNXYD /IDPRULQ \GLQOLLNHWRLPLQQRLVWD NXWHQ ,06 Q ODDMXXGH\

D 1
-'WHYHGHQ N!VLWWHO\ MD K\,G\OOLQHQ S!'!VW, (QQDooLVV@HS’F&HNQVLWWHO\WHNQRORJLDW

(FXDGRULVVD /DPRU NIVLWWHOHH NROPDQVLHQ RVDsXROWHY Q& MPWEEDE M RPHPRWA QuDNRBBMNi Vil Wi O\UDWNDLVXMD
WI\WW! SLQWDYHGHQ WXUYDOOLVHW SHVW. NULWHHULW 7 AV W BN SR ANP, X @HQQIET@NAWHYKYE MD VIIQWHOVQP X!
\PSjU,LYiQ OXRQQRQIPSJULVW,Q NDVWHOXXQ WXNLHQ SDLNZRW %YL oH UK OWHWR WM Y PPERIRR D HURWXVWHNQLLNRLWD
RVRLWWDHQ /DPRULQ YHGHQN;VLWWHOINIYANNWGHW QHVWHP!LVLOOH M!WHYLUURLOOH VHXORQWDPHQHWHOPLVW!|

/IDDMXXV 2PDW WRLPLQQRW SDOYHOXW NROPDQVLOOH RVYD%\QLRY(}LU%WG'?F\Q%BQEDUGRLQQLQ MDWNRN;VLWWHOL; YDUWF

2GRWHWW X WLXGR\O\Q YHGHQ SDODXWWDPLQHQ OXRQQRQ\PPSQL\JNLWX%G}AZ%W&O%E\%M(?(QE 8) NDOYRM;UMHVWHOPL; MRWHNE

> I I I
ODDWXWDVROOD SDLNDOOLVHQ HNRVA\WWHHPLQ HQQDOOLV%\FS_FQLR/LI-lv VI\I'HHFg_Bﬁ%DDQ HVLN]VLWWHOI\M{UMHVWHOP ;W WRI
-lUMHVWHOP W YRLGDDQ NRRWD NHKLNRLOOH WDL NRQWWHLK

$LNDKRULMRONKXWD (FXDGRULQ WRLPLQWRMHQ NHVWRQ DMDQ NHVNLSLWN, DLNDY1OL
.MQWHLVRVPRRYPRYZWDUMRDD 52 M/UMHVWHOPL! PXUWRYHGH

7LOMRWHXWHWWX MD MDWNXYD MRLGHQ WXRWDQWRNDSDVLWHHWWL RQ MRSD Pu MXRPDY
HVLN]VLWWHO\WHNQRORJLD PLQLPRL WXNNHXWXPLVRQJHOPLI
OLQLPRLGXW YHVLS||VW W KDSHWXVPHNDQLVPLW PDKGROOLVWDYDW MXRPDYHGHQ WXRMW

(%I RORIILQHQ PRQLPXRWRLVXXV MD

HNRVAVWHHPLW
SKWHIVNXQQDOOLVHW WLHGRW
+DOOLQWRWDSDWLHGRW

7DORXGHOOILQHQ NDWVDXV

.DLNLVVD WRLPLQQRLVVD /DPRU \OO|SLW|} UDMDOOLVLD YH¥hLIHKWDDW VR XPHNPERRXKRICTRMID B WERVWWNDLVXW N!VLWWHOH
NXOXWHWDDQ WRLPLQQRLVVD XXGHOOHHQN\WW_ MD NLHUUX & MHOND HMI@RNY Y W QYN X WHVPD PR QIQHPQ WI\WWI!PLVHNVL NDVWF
YHVLS| VW, W ROLYDW Pu YHUUDWWXQD NRNRQDLVYHGKHQRWMRARE XXQQLRwW RBbXQHGXNRWXFWHNQRORJIJLDW /DPRU VNI
QRLQ Q SIIVW,DVWHWWD NRNRQDLVYHGHQRWRVWD VI!IW, Q UDVNDVPHWDOOLHQ SRLYVWRRQ MD IHQROLQ KDSHWXI

M{OMHOO} ROHYDQ ,OM\Q SRLVWDPLVHNVL DNWLLYLKLLOLVXR
/IDDMXBYNNL RPDW WRLPLQQRW

SHVXUVVLW

AHOYIW\V KDOOIOWR _MD RKMDXVM:U%I@IBWHW&Y‘%W’!HWYHGHQ K\,G\Q PDNVLPRLQWL YDVWDDQRWWDYLLQ YHVLVW LKLQ NRKGLVWXYLHQ

3IDONIWVHPILVUDSRUWWL

7ZILHWRMD /DPRULQ RVDNNHHQRPLVWDMLOOH

YDLNXWXVWHQ PLQLPRLQWL 9HGHQKDOOLQWDDQ OLLWW\Y!W WRLPHW RPLVVD WRLPLQQRL)
KDQNNHLGHQ WRWHXWXVWD MD UDKRLWHWDDQ KDQNHNRKWD|
DOORNRLQWLD HL ROH RVRLWHWWX QLPHQRPDLVHVWL YHGHQ
7LOMRWHXWHWWX MD MDWNXYD RSHUDWLLYLVLLQ KDQNHNXVWDQQXNVLLQ

7XOHYDW WRLPHW YHVLWHKRNNXXVWDYRLWWHLGHQ DVHWWD
VXXQQLWHOWXMD WRLPLQWRMD MRLOOH HL ROH YLHO} RVRL\

$LNDKR UL VIRW WX\WLD
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[IDPRIUANULW\NVHQ|

+DOOLWXNVHQ WRILPLQWDNHUWRPXV
NHVW!YWVIDSRUWWL

HVW!YW\WVUDSRUWWL
<OHLVHW WLHGRW

<PSIUILVW _Q OILLWW\Y!W WLHGRW

~

8 OXRNIWXVM{UMHVWHOP |
(  OPDVWRQPXXWRYV

(—3LODDQWXPLQHQ

—

DVHWWDPLQHQ UHVXUVRLGDDQ NHVW | YWVWRLPLQQRQ NDXWWL RNWDHYDWA DTHWH PBIPRUWRLGDDQ . XZDLWLQ PDDQSHVXM UM
\PS|]ULVW WDYRLWWHLGHQ NHKLW\VSURVHVVLD NI\WW YW VXOMHWXQ NLHUURQ YHGHQNLHUU|W\VM|UMHVWHO

\KWH\GHVV! MIUMHVWHOP!!Q OLV!W!!Q DONXWLODYXXV YHWW!
I'\N\LVWHQ YHGHQKDOOLQWDWRLPLHQ WRWHXWWDPLQHQ Hly Gy BY WW %V HYWH & GH @ OWNY WNWWiu WEWHE o!'sL NRNR KD

XONRLVHVWD UDKRLWXNVHVWD WDL MXONLVHQ SROLWLLND@ Ny WINYFYWI oRACHWORS WQW H YR HWANR S HABM D! y Ny L

ROHYLLQ KDQNNHLGHQ WRLPLWXVSURVHVVHLKLQ MD YDNLREWRILI WD VR KRIPQRW B B HRBEH RN KR AR X bB D&% U 0 VL WR>
NHK\NVHQ SXLWWHLVVD 7XOHYLHQ WRLPLHQ HULW\LVHVW kY RWPALA W R MD VKW H LYW O WREMARY EbSSS L ww!® PLNVL NLH
RUJDQLVDDWLRQ YDOPLXNVLHQ NHKLWW{PLVHVW] MD WRLP bW UDMPE R WAL WU RGBS WPXW U VDPD YHVL N'WWHW!'Q

XX W YHWW! N W H LVLLQ MDWNXYDVWL 7!P! VX
( 9HVLYDURLKLQ MD PHUWHQ 0XR QQRh¥s UBIRLEGE W WO M 1 Vv soxiioon nxwhe
WDYRLWWHHW

9HGHQ YDUDVWRLQWLD ODJXXQHLVVD VHXUDWDDQ WXORYLUW

/DPRU RQ SDUKDLOODDQ P!!ULWWHOHP!VV! WDYRLWW H LW D IV KW 5 H DM D0 JXOUWDRLO/ W B D K VRMADX WE LNPDLSHIMWIDN HHW W L L Q
O!SLQ!N\Y\\GHQ /DPRULQ \GLQWRLPLQQRW NHVNLWW\Y!W MR YHVLVW _MHQ VXRMHOXXQ MD
HQQDOOLVWDPLVHHQ PLN! WXRWWDD SRVLWLLYLVHQ YDLNXWXNTHNDEUHYWLIMEBBR YR G HW RUT 6 HRINP WY XYWLHGRW St
YHVLLQ OLLWW\Y!! KDLWWDD \KWL,Q KDQNNHHW W\\SLO O LWL YOROWVPW- QXY BB blvix PR R MBOLGRLGDDQ VLV ILVHV
HQQDOOLVWDYDW HNRV\WWHHPHM! PLN! WHNHH VHQ NRNRO'BWYHENYW P H- 8 RV ROVDY) DM RLWHWXQ YDUPXXGHQ NRI

SRVLWLLYLVHQ 9HVLLQ OLLWW\YLHQ WDYRLWWHLGHQ DVHW®HBW LN RS BYWAR LW LHBRYT BVY-BU B L WMWPRYFH@HWHO P, OO
WHKRNNDDQ YHGHQN!\W.Q MD NRKGHNRKWDLVWHQ ULVNLHJ KPR OOBRE B HWVLARRRQLYRMM WY BHVVLDOXHLOOD

OXXWRNVHW UDSRUWRLQQLVVD
AT P ( 9HGHQNXOXWXYV e
= Q . XZDLWLQ KDQNNHHQ YHGHQNXOXWXV ODVNHWWLLQ DLHPPLQ
OXRQQRQYDUDW SHUXVWHHOOD 9XRQQD YHGHQNXOXWXV ODVNHWDDQ YHG
1 1 4 -
I LV XX VOMBHORWWR . . . PLN! WDUNRLWWDD HWW! NDLNNL RWHWWX YHVL U PXNDDQ O
U ODVNHWDDQ Q\W NXOXWHWXNVL
HNRVAVWHHPLW 9HGHQNXOXWXV P b b b
CCWATUNXGEI00LYHW WLHGRW 9HVLHQ SRLVMRKWDPLQHQ P b b b 6XRULWXVNIN\ MD PXXWRNVHW HGHOOLVHHQ YXRWHHQ YHUUD
9HVL LQWHQVLWHHWLQ VXKGH P 0(85 b b b 9HGHQNXOXWXV NDVYRL YXRWHHQ YHUUDWWXQD PLN!
+DOOLQWRWDSDWLHGRW .LHUU!'WHW\Q YHGHQ NRNRQDLVP!!U! b b b b KDQNNHHQ ODVNHQWDPHQHWHOP!Q PXXWRNVHVWD
9DUDVWRLGXQ YHGHQ NRNRQDLVP!'U! b b b
7DORXGHOOILQHQ NDWVDXYV Q Q Q H 9HGHQRWWR Y!KHQL PLN! KHLMDVWDD .XZDLWLQ KDQNNHF
I — | 9HGHQNXOXW)|(NVHQ RVXXV VXRULVWD PLWWDXNVLVWD VH RO VHN! YHGHORWRO HWW! NXOXWXNVHO S!{DVLDOOLQHO
FHOYLWAV-KDOOLQWR—MDI RKMDXVM;UMHYMWEORIXWXY YHVLULVNLDOXHLOOD b b YIKHQL Pu VLOO! 1.(75 ODJXXQL RQ Q\W W\KM! MD NDLNY
T EENLWTEBL Y UDSR UWWL 9HVL LOWHQVLWHHWLQ VXKGH YHVLULVNLDOXHLO®D P 0(8% NTVW H W W
ZIHWRMD /DPRIIL O RVONNHHQRPLVWDRHWRGRORILD 3LHQHPP!VW! YHGHQRWRVWD KXROLPDWWD YHVL LQWHQVLWH

9HGHQNXOXWXV ODVNHWDDQ YHGHQRWWRQD Y!'KHQQHWW\QNRNRQP PG P Lk By HN IDLKS RQR PRSI WW LXAWW T ODVNXVWD YXRWH
9HGHQRWWR PLWDWDDQ PLWWDUHLGHQ WDL V!LOL, DXWRNLUMDXVWHQ SHUXVWHHOOD S!'!VW W SHUXVWXYDW
VDRVWXVV!LOL,LGHQ WLODYXXNVLLQ WDL DUYLRLGDDQ NVL YHGHQRWRVWD YLHP!ULYHUNNRRQ

OLLWHW\LVV! NRKWHLVVD 9HGHQNXOXWXVWLHGRW VDDGDDQ VXRULHQ PLWWDXVWHQ NDXWWD ODVNXMHQ MD

SDLNDQ S!'00! ROHYLHQ PLWWDULOXNHPLHQ SHUXVWHHOOD YDUDVWRLVVD MD WRLPLVWRLVVD

/$025 9826,.(572086



0 v RV RL YRLVLYDWNR VHQ WRLPLQQRW P\,

( A)LROR‘JLQHQ PRQLPXRWR:&V;’K’ L LLM\/NQ__ SHUXXWWDPDWWRPDDQ HNRV\VWHHP
SLODDQWXQHLOOD DOXHLOOD MD VHQ WRLPLQWD RQ VXXQQD!

HNR V\VW HHPLW WRWHVL HWWHLY!W VHQ RPDW WRLPLQQRW DLKHXWD V\VWHH
/DPRULQ DUYLR OXRQQRQ PROLPXRWRLVXXWHHQ MD HNRVAYWAHPEE K PE BT & HQ/%\BLQ/&NNVRNW&%W\\Z@LNRLVWD HL VLME

[} I
LT DLLSSX oMU LWD 0 FOKSROOL v vt vwo WSS S R R oSt L UL RS, D, om0
NDNVRLVROHQQDLVXXVDUYLRLQWLD

£DOOIWXNVHO WRIPLQWDNHUWRPXV MD HOLQ\PS!ULVW, (FXDGRULVVD 5LLSSXYXXVQ!N,NXOPDVWD OD

NHVWI YWV DSRUWWL 20HQQDLVWHQ WRLPLSDLNNRMRQ WXQQLVWD MIDQHQL RSHUBWLNNHRER LY ROP WREHDWN, LVHVWL OLVLVL /DPRULQ SDOYH!
MRLVVD \KWL_,0O! RQ VXRUD UDMDSLQWD OXRQQRQ PRQLPXRMWRLWWHNPHEQ M B APNRNRY WRH@ iR KHLNHQW ] HQQDOOLV\
HVWIYWVUDSRUWWL 7RLPLSDLNDW OXRQQHKGLWWLLQ VLMDLQQLQ HNRV\VWH HPELRQNH O XM w M R LW L loYd-ty &V DR ¥ WYOHAHA LY BMNG-HQ P D

PI'UNVYDOODQ DVWHHQ MD OXRQQRQ PRQLPXRWRLVXXGHQ RNDHRDOwW B KPQNW PR Lovdhy VPP W 1 kL YL R R® LW HL ROH W,
SHUXVWHHOOD 20HQQDLVHW WRLPLSDLNDW MD QLLGHQ RPLODLVSILUWHHW RO HVLWHWW\ RQHOQDLYWH

BT WY B B N R R VS S MO RBovvo \kwHLvL
WRLPLSDLNNRMHQ WDXOXNRVVD ,
=B S LLLVE QDL EWIWANG WEWIEH G R W Q HNRV\WWHHRKWHWY MHQ Q!NHP\NVHW \KWHLVLVW! ELRORJLVL\

<OHILVHW WLHGRW

(8 OXRNLWXVM!UMHVWHOP! 9DLNXWXVWHQ DUYLRLQW L 7RRRGLFD@®L WHRW PM B DALINKRG ROOL V H W KBQFYRRYV RQ \PSJULVW, MD VRVLDDOLVWHQ YDLNXWXVWHQ C
PRQLPXRWRLVXXVYDLNXWXNVHW DUYLRLWLLQ KDQNHWDVROKVBRLYLNWXQH PN XWX vIWH P D URLREQAUWIKHH WodD UHVXUVVLW

(— OPDVWRQPXXWRV SHUXVWHHOOD VLOORLQ NXQ QH ROLYDW VDDWDYLOOD (FXDERQLE ¥PCHPHYWYIQRLEHEBLVGHWY I MD2® PHIkBbRQQHWWYRW
R AR PO G WRLPLSDLNDQ RPLQDLVSLLUWHLGHQ MD HNRV\VWHHPLQ SHBRZWWYEHE SHWXVYWNHS& 6D PXMWIHE WHRRPEBPMNNRME®D MD QL
A RVDOWD .XZDLW 2PDQ .LOSLODKWL O9DLNXWXVWDVRW MDNBXRIORRRER &IIOH kK RMAWRY v QXN R HIMRM\YWHHPLQ WLODDQ <KWH
(_QHVIYDUDW MD PHUWHQ OXRQdDFAbJ{LIjNJ'EbWWLLQ WRLPLSDLNNDNRKWDLVHVWL OLV|NVL Vi QWHO\ MD VRVLDDOLVWHQ VWDQGDUGLHQ QRXGD\

Y'KLQW!!IQ $PD]JRQLQ DOXHHQ WRLPLQWRMHQ W\, YRLPDVWI
( %I RORIILQHQ PROLPXRWRLVXXW®DLNXWXVWHQ DUYLRLERWLL W ULYRINLWMWOLNXWXNVLD WXQQLMWKYEWMWMDORE ZRDQRVVD WRLPLQQRW WDSDKWXYDW WHROO
MBENRV\WVWHHPLW DUYRNHWMXVVD MRVVD /DPRULQ SDOYHOXW HGLVW YW HNRQVREHAWPRHOXKO R ULV WRKEBWDQAWR D VHIIVWHODPRU WRWHXW)

\OO;SLWR MD NXOWWXXULVWHQ HNRV\VWHHPLSDOYHOXMH @ RYIDFOVREV RLO/NKXKI HH QO XRQ@RQ YL} \KWHLV NXXOHPLVLD <KWH
SKWHIVNXQQEDOOLVHW WLHGRW PRQLPXRWRLVXXVYDLNXWXNVLD HL ROH PXRGROOLVHVWL DRR/QGIRANRW RIIRMANIG HIP R O HQ QVDXIRMXW W BIWY KR QW WIDP R ULOOLV W H
WHROOLVHVWD YDOPLVWXNVHVWD PHWDOOLW SRO\PHHULVWWHLNDRQOQVH W HFR RS RQHQWL /O WALMW & X RQ IOV XRUDVWL <9%
PRQLPXRWRLVXXGHQ NDQQDOWD LQWHQVLLYLVLVW] UDDNDRBHUHDW W LYBGRXS LIIQWY B LIWNKXMX N M ND 1 LRROPI QDLVXXVDUYLRLC
7DORXGHOOI OHQ NDWVDXV WXQQLVWHWWX ROHQQDLVLNVL WDUNDVWHOWLLQ NRNRQDLVYDOWDLVHVWL

+DOOLQWRWDSDWLHGRW

EHOYL WV KDOOLQWR M RKMDXVM!URIHAVSSXYKYMY LHODPBYLWKQWLYWL HQVLVLMDLVHQ ULLSSXY X0HO® ¥ HEHQ M R\ R ¥ Y WEHMAMD YWD NXWXNVHW MD ULLSSXYXX
ODDGXVWD NXQQRVWXVSURVHVVHLVVD NDLNLOOD ROHQQDKFE® OD5W R WA/l ADCWNRW RO O D MY DO WN W DWYLRLWHOQD YDLNXWX!

AIDONIWVHPLVUDSRUWWL NHVNLWDVRLVHNVL NV ( OLHYHQW|PLVWRLPHQSLWHHW PHMWR GRORRL BQ ® DN R B B/IDNODA RN\OH WL MPS Y IY XXYXYXXGHW HNRV\\

ST TeEEIT e SR RPLVWDWHUYHLVW: HNRV\VWHHPHLVW, HQQDOOLVWDPLVHQ RQQLVWNRII{_\SHRQ/LP\NM\/LWDDHQVW@LQXWW,\W\RQ)A—WDLWI\X)@{@HWW: WDOR X

FLHWRMD-DPRULQ-RVE Q YkROHRQ PRQLPXRWRLVXXVULLSSXYXXNVLD HL ROH PXRGROUX VW WHE MY L RKWEQ RS B KDL B XRUWVFRINKWE N QIO Y LIPLVHQ V>
/IDPRULQ OLLNHYDLKWR RQ VLGRNVLVVD HNRV\VWHHPLHQ V@BMH@QQNMDW[N@YDDQLR:L}WWU-@HLI\/IFDOHQQDLVLNVL YXRGHQ
\KWHLVNXQQDOOLVHHQ SULRULVRLQWLLQ PLN} DUYLRLWLL/Q®MWDORXSHOVH T KNM I/ NPHPLK/GAR OOLLMKXKERINMVLQWDPDOOLD LOPDQ
.YDQWLWDWLLYLVLD ULLSSXYXXVPDOOLQQXVW\ NDOXMD HL ROH W}VV] YDLKHHVVD VRYHOOHWW X
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6%0 20HQQDLVHW YDLNXWXNVHW U LMNL YW DPWRDXR G RECCOUYNYVKRX G WA PDOOLLR
VHN'! QLLGHQ YXRURYDLNXWXV VWUDWPHDQTLE?LQR(JI\QI\LL}L/ HJLD MD OLLNHWRLPLQWDPDOOL RYDW OXRQV

XGHQ MD HNRVA\WWVWHHPLHQ VXRMHOXXQ <PS|UL

OLLNHWRLPLQWDPDOOLQ NDQVVD SDOYHOXW HGLVW!Y!W VXRUDDQ

(656 ,52 Q PXNDLVHVWL WRWHXWHWXQ NDNVRLVROHQQD5\<PSIDLVIW. 0 SLODBOWKBLVHG 1N LW X $XNYHMY X PLVWD S D X

[DPRUAULW\NVHQ] MD ULLSSXYXXGHW HNRV\WWHHPLSDOYHOXLVWD RQ WXQQL4VET O BDQWXOHLEHE HNRVIVWHHPLHQ HQODOOLVWDPLVWD WR
YDLNXWXVROHQQDLVXXGHQ SRVLWLLYLQHQ HWW! WDORXGFGHUL "} D PFBDOST OO VH: S OXRODRO PRSP

N Yo S TR S e e IO R P XV MHUXVWHHOODQQ Q QHQ | FGHUL" ' MDPDDUST{OOLVHG OXRQQRQPRGLFXRWRLVXXGHQ VX

TR 5 RU L 4 (NRV\VWHHPLSDOYHOXLVWD ULLSSXYDLVWHQ \KWHLV MHQ W

7XQQLVWHWWX SRVLWDIPRIQRQ WNXWXWDQXW ROHQQDLVLD SRVLWLLNXEVLDY b'\ﬂ{/Wé%VﬁgDL PD. DVHPRL HNRVI\VWHHPL
XVHLVVD HNRVIVWHHPLSDOYHOXMHQ NDWHJRULRLVVD DUYRNHWMXQYR QRS 6 I\gLYEIDV\;HEIBDU H VPVM,F:'Q
<OHLVHW WLHGRW SRVLWLLYLVHVWL HNRV\VWHHPLSDOYHOXMD HKN!LVHP!OO! MD SrEVRVD P 60D st DDQWXPLVWD VHN!
PDKGROOLVWDPDOOD HNRV\VWHHPLHQ HOS\PLVHQ /IDPRULQ OLLNHWRLPLQWDPDOOL RVRLWWDD YDKYDD UHVLOLH
PRQLPXRWRLVXXWHHQ MD HNRV\WVWHHPHLKLQ )\WVLVHW ULVNI
| | (NRV\VWHHPLSDMYHRAUAQ SRVLWLLYLQH@DLNXWXNVHQ NRKWHHQD REOSYPW W _ YDKLQNRLKLQ VHQ VLMDDQ HWW! DLKHXWWDLVL QL
A-OXRELUBOIM UMHVWHOP NDWHJRULD P\.WIYDLNXWXV HNRVIVWHHPLW DOWLVWXPLVHQ VLOO! \PS!ULVW _V!'!QWHO\ OLV!' SDOYHOXLG
I I 5 [N} [N}
7TXRWDQWRSDO YH@OWQWXPLVHQ HKN{LUHUKR MWDOIHID Y HV L P\_W!YDLNXWWDD V\VWHHPLVWHQ HNRV\VWHHPLULVNLHQ Y!KH
SXKGDV YHVL NBIGB\QYWXIYDWXD MD YHVUBQRIMMRHNRV\VWHHPLW OWLVWXQXW OLLOOH <KWL 0O! RO NRKWDODLQHQ ULLSSXY)
5 I

HVW!YW\WVUDSRUWWL

<PSIUILVW _Q OILLWW\Y!W WLHGRW

~

(  OPDVWRQPXXWRYV

(_3LODDQWXPLQHQ 6] WHO\SDOYHOXXWQQRVWXYVY SDODXWW D DDDXQRQ MRAQ HWYWHWNRV\VWHH,P |
PDDSHUIO HNRVAVWHHPLWRLPLOQRW N dDoOLVWDPLVHQ RQQLVWXPLVHQ PLWWDDPLVHQ O!KW, WDV
WDPLQH
(9HVIYDUDW MD PHIUIWHQ OXRQQHW,?%ERWHPLHQQ Q /IDPRULQ OLLNHWRLPLQWDPDOOL HGLVW!! VHXUDDYLD JOREDD
EARREREEREREIE R, R L v X X\ OS\PLOHQ PRQLPXRWRLVXXVWDYRLWWHLWD
AR <OO!SLWRSDOYHOWWDVWH HKN!LVHH SLEVNELNDNRALD/ WHHPLW\\SLW
HOLQ\PS!ULVW MMRORJILVLD YDKLQNRMWRLPLQWDNRKWHLVVD ILLWHNHK\V 5HOHYDQWLW WDYRLWWHHRMLQ P\, W!YDLNXWXYV
<KWHIVNXQQDOOLVHW WLHGRW WDUMRDPLQHQ XQPLQJ ORQWURDORIQWH 9!'KHQW!! SIEXRDQWSORLRWBLODDQW XPLVHC
XOWWXXULSDOGMRMWOX V!ILO\WW!!' DUBPWQKWMRY PBOH PDDQS!! O®REBWOL WDVROOH MRND HL ROMIKNX\WREBWXMDHQ NDXWWD
+DOOILQOWRWDSDWLHGRW YLUNLVW\V SHWIRQWHQ HO'!P! RQ VLGRMNWRXWDWH HRLQ ELRGLYHUVLWHIOWRQYRR\PRQLPXRWRLVXXGHOOH
HNRVIVWHHPHLKLQ (8 Q OHUNLWW!Y! HGLVW\PLQBQSHU!Q NXQQRVWXVSDOYHO
ZDORXGHOOI QHQ NDWVDXV ELRGLYHUVLWH ISWO\LVQM OQHLIEBQ PDD DOXHLGHQ

7XQQLVWHWWX WDORXGHQION!QMBPPOREBOODURHMAXPLYWD MD WXNHPDOOD NXQQRVWXNVHVVD
EHOY LWV KDOOLQWR MDD RKMDXVMiUMKK\YRAPHE¥ILSDOYHOXMD /DPRU DVHPRL LWVHQV! VWUDWH &LV H NWLD QX! PEEMBEMONVOLD K B @EILVOX. MWD D SMHD OGN X QOR VW XVSDOY HO

PR R WHROOLVXXGHOOH MD UDKRLWWDMLOOH 7!P! WXUYDD XXVIHPWRSLPXNVLBDWE SRIPPNNYVER IHWBWHWHRPGBOANXQ VH
3DC UDSRUWWL YN !

SDUDQWDD \KWL,Q WDORXGHOOLVLD RORVXKWHLWD WHKG XR! - !
ZLHWRMD /DPRIUILO RVD WDORXGHOOLVHQ NDVYXPDKGROOLVXXGH 6~ 9HGHQDOBX®MAOOD MD N\WW;; BNHYVW OMYQWRUMXQWD
ZILHWRMD /DPRULQ RVDNNHHQRPLVWDMWYGH Q Q HO!P! PHULUHVXUVVHMD

HVNHLVL! PDKGROOLVXXGHQ DMXUHLWD RYDW \PS!ULVW,YDVWHSDOYHOXMHQ NDVYDYD JOREDDOL N\V\QW!

WLXNHQWXYDW \PS!ULVW _V!'!QQ . NVHW HUL ODLQNI\WW DOXHXBOBRAHRRSbBORWKIOWNK WHYWHVYEOLHQVVLDQDOWVL

UDKRLWXNVHQ VDDWDYXXV (6* OLQMDVVD ROHYLOOH OLLNHWRLELEYDWVPDIDEHL\OWIHNDWWDD RPDQ WRLPLQQDQ NDLNLOOD
DONXS!'Q WRLPLWWDMDW MD ORSSXS!!Q SDOYHOXWRLPLWXNV
OLLNHWRLPLQWDPDOOL WXRWWDD S!'DVLDVVD SRVLWLLYLVLD
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[IDPRIUANULW\NVHQ|

+DOOLWXNVHQ WRILPLQWDNHUWRPXV
NHVW!YWVIDSRUWWL

HVW!YW\WVUDSRUWWL
<OHLVHW WLHGRW

<PSIUILVW _Q OILLWW\Y!W WLHGRW

~

8 OXRNIWXVM{UMHVWHOP |
(  OPDVWRQPXXWRYV

(—3LODDQWXPLQHQ

—

IWVLVHW OXRQQRQ PRQLPXRWRLVXXVULVNLW RYDW PDWDOLDPRURWNXNDHK WS QUEIDRE®LY\WS$ YU MWHH\@WLVWUDWHJILDD PHUN
SLODDQWXPLVHHQ VHQ DLKHXWWDPLVHQ VLMDDQ MD HNRVRDW HHPLHILE IS © XNXXX @ RO/IW. XN VDV LYKW D L/ RDWSHU!Q NXQQR\V
SHUXVWLODQ RORVXKWHLVLLQ HQQDOOLVWDPLVHQ RQQLVWHKLWWAQ \PHQ WD ¥ R L WHHNWYW D ODDQS!!OOLQHQ HO!P! VXRMHO

PDDHNRV\WWHHPLHQ NHVW!Y!! NA\WW,! NXQ WDDV PHUHOOLVH

B

/DPRULQ OLLNHWRLPLQWDPDOOL HGLVW]| VHXUDDYLD JORERRQHVEOWMRHEWR VX ERAAANI\NVHO WDYRLWHWWD  9HGHQDOD

PRQLPXRWRLVXXVWDYRLWWHLWD .XQPLQJ ORQWUHDOLQ JQRERRAI+R EYR 6 bHHM Y LWHRW W oNH KYNWHE R VDO WD
/IDPRU HGLVW!! VXRUDDQ WDYRLWHWWD SLODDQWXPLVHQ Y|KHQW!PLQHQ WDVROOH MRND HL ROH

6BLWDOOLVWD OXRQQRQ PRQLPXRWRLVXXGHOOH SLODDQWXPLVHQ HKN|LVIQ MD NXQQRVWXNVHQ NDXWWD

20HQQDLVHW WRLPLSDLNDW

/IXRQQRQ PRQLPXRWRLVXXGH

7RLPLSDLNND 6LMDLQWL 0!'U\VYDOWD 7RLPLQQRW 9DLNXWXVWDVR KHUNN\\V
(FXDGRU &7$% &HQWURHMUDNXQWD /D 3DUMBIRRUDRQVWPQVWDPD 9DDUDOOLVHQ MD YD DR BWNRPIDIH Q $OKDLQHQ PXXQWXQXW
7UDWDPLHQWR $PELHQRAD G HDIDRY 6DFKDV O0DDNXQWD M!WWHHQ ELRUHPHGLDDWLR MD N!VLWWHOWOLQ\PS!IULVW,
3DUNHU 2UHOODQD (FXDGRU
(FXDGRU &'7 &HQWUR6BKUDNXQWD 3DFD\DAXPRDQWREOLVWDPD 9DDUDOOLVHQ MD YD 3OK®WRPDQ $OKDLQHQ PXXQWXQXW
7UDWDPLHQWR /£JULPDM GH BIFRQHMRNXQWD 6XFXPE RV M!WWHHQ ELRUHPHGLDDWLR MD N!VLWWHOWOLQ\PS!ULVW,
(FXDGRU
.XZDLW 6.(75 1RUWK %XUJDQ 0DJZRVLWWDLQHQ WRLPLQZDIDDIQMAQHHQ P DD SHUKQLMYNQWWHO\ $OKDLQHQ WHROOLVXXVY\,#

LOMANHQWW,] 7HROOLPXXYVO O WX DLW ELRUHPHGLDDWLROOD MD PDDQSHVXOOD
2LO &RPSDQ\Q (WHO,| .XZDLWLQ

(_9HVIYDUDW MD PHUWHQ OXRQQRQYDUDW WRLPLQWD DOXHHOOD
. .XZDLW 1.(75 5DXGKDWDLQ MD 6D E [2MIDW WD \NHH® W RAL P L QZLIDDMIANHQ HH Q P D D S$HAK O LMY QW W H O\ $OKDLQHQ WHROOLVXXVY\,#
( %ILRORILQHQ PRQLPXRWRLVXXV 7HROOLVXXVDOXH .XZ®LW! \2LYD O W D ELRUHPHGLDDWLROOD MD PDDQSHVXOOD

MANRV\VWHHPLW
<KWHIVNXQQDOOLVHW WLHGRW
+DOOIL QWRWDSDWLHGRW

7ZDORXGHOOIQHQ NDWVDXV

&RPSDQ\Q 3RKMRLV . XZDLWLQ
WRLPLQWDNRKWHHOOD

2PDQ 6DPDLO ,QGXVWDPDA RLWWHROOLVXXVNDWDLQMIOQ WRLPLQUDIOUIDLAMAHQYHQ M{WWHSHQKPLRUWIYPHGLDDWLRSOKDLQHQ WHROOLVXXVY\, !
WHROOLVXXVDOXH P11WPHAWQYDOWD
NRKGH

/IDPRULQ NLHUU|W\VODHRRQ®OLVXXVDOXH .LO/BPRIKHRFDVWDPD OXRYLHQ NHPLDOOLQHKQ KMNLHYHQW\V $OKDLQHQ WHROOLVXXVY\, I
3RUYRR 6XRPL

6HOYILW\V KDOOLQWR _MD RKMDXVM|UMHVWHOP VW]

3AIDONIWVHPLVUDSRUWWL

7ZILHWRMD /DPRLUILQ RVDVNHHQRPLVWDMkP@ﬁ

5LLSSXYXXGHW HNRV\VWHHRILSIMDY RONRWWDYVLOOD WRLPLSAI7TRLPLQWDSRKMDQ WLODW VLMDLWVHYDW YRLPDNNDDVWL P>
WXQQLVWDQXW ULLSSXYXXGHQ YHGHQ VDDWDYXXGHVWD MD NRKWDODLVHHQ \PS!UIWHEWDDRXWXNVHHQ
ELRXKGLVWXVSQRRBUVPSHKIXXQ WXOHYDDQ PXRYLHQ NHPLD® $OXHHOOD HL ROH KHUNNL} WDL KDUYLQDLVLD NDVYLODMHN
Q NXQQRVWXVWRLPLQWRLKLQ /DPRU RQ DUYLRLQXW UYDLNXWXR@®LDHVNLWDVRLVHNVL
4 $LHPSLHQ WRLPHQSLWHLGHQ YXRNVL OXRQQRQ PRQLPXRWR
7RLPLQQRW OXRQQRQ PRQLPXRWRLVXXGHQ NDQQDOWD KHUNy "UWA\QUHW SBUHD PR ORI MR YGHPBoXHLOOH
(FXDGRU &7% &HQWUR GH 7TUDWDPLHQWR $PELHQWDO /D 3B!+!LULLQW\QHLVV! \PSIULVW ,LVV! PHQHVW\YLHQ NHVW!YLHQ ¢
\PS!ULVW,Q PXXQWXQHLVXXGH WDVRI%OI
1 1

B

H
/IDPRU VXRULWWL \PS!ULVW YDLNXWXVWHQ DUYLRLQQLQ HQQHQ WRLPLQWRMHQ DORLWWDPLVWD W
NRKWHHOOD .HVNHLVHW KDYDLQQRW
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a DUWRLWXNVHW YDKYLVWDYDW HWW,; NRUNHDQ VRSHXWXNYRWNAY YD \R POLDAWRDXNP XONDWHW \RBDWL.VW QVXRMHOXXQ MD \PS|UL
WRLPLQWDNHS|ULVW,Q S|/ DVLDOOLVHW DVXNNDDW RKMHLVWXVWD OXRQQRQ PRQLPXRWRLVXXWHHQ OLLWW\YLVV]
NDLNNLD /DPRULQ WRLPLQWRMD MD XORWWXYDW DOLKDQNNLT

(FXDGRU &'7 &HQWUR GH 7UDWDPLHQWR /£JULPDV GH &RQWRERPLQWDRKMHHQ FRGH RI FRQGXFW NDXWWD <PS|ULVW, SF

YDOYRR NRQVHUQLQ MRKWRU\KP} *URXS /HDGHUVKLS 7HDP Y

/IDPRULQ HQQHQ WRLPLQWRMHQ DORLWWDPLVWD VXRULWWREBRMVRRR RN Y W.DPW Y WS\ DX DIYLRARRY \WRLPHHQSD QR V)
[DPRUANULW\NVHQ! WRGHWDDQ

T IDPRULQ OXRQQRQ PRQLPXRWRLVXXWHHQ MD HNRV\VWHHPHLK
+DOOLWXNVHQ WRLPLQWDNHUWRPXV BBURMHNWLQ VXRUDQ YDLNXWXNVHQ DOXH NDWWDD Bix MR MR W P \RGHPOS ¥ XK G YPLY EXWWHWWXMD DVLRLWD  +6¢

NHVWIYWVIDSRUWWL WDSDKWXX NIVLWWHO\DOWDLGHQ MD NXONXUHLWWLHQ UDRNGtQWMAF LY WD Y @WWEQULDDWH NDWWDYDW OXRQQRQ PRQLPX
.RNRQDLVELRORJLQHQ ULVNLWDVR RQ DOKDLQHQ OXNXXQGWWREANWPNKRVWIWAREY XEGHR0BBIOIRXVIER vMBNRRWND W
DLKHXWWDD NRKWDODLVHQ ULVNLQ NijUPHHQ SXUHPDW Kp; QW /XXMM QR W ¥y Be YRR E LW NR MY MM PLSDOYHOXL

an

HVW!YW\WVUDSRUWWL

<OHLVHW WLHGRW ~ PIUNAOOLVLLQ NDVYHLKLQ SXWRDYDW RNVDW RKMDDYDW P\.V OLHYHQW!PLVKLHUDUNLDQ VRYHOWDPLVWD /C
a4 .RNR SURMHNWLDOXHHOOD NRNRQDLVELRORJLQHQ ULVNL;5PRY LY PRNVENHVMXXQ OLLNHNXPSSDQHLGHQ WRLPLQWDRKM
=B S LLLVE QDL EWIWANG WEWIEH G R W NDXWWD MRND DVHWWDD \PS!ULVW,YDDWLPXNVLD WRLPLWWEC
9DVWXXOOLQHQ YLUDQRPDLQHQ (FXDGRULQ WRLPLSDLNDW pNRFARS QWPSOHUWY Wa Y RY v W9 R BRILWHRR pLWWDMLHQ

~

8 OXRNLWXVM!UMHVWHOP'!
' ' VLLUWAPQ PLQLVWHUL, IXRQQRQ PRQLPXRWRLVXXVYDLNXWXVWHQ VRVLDDOLVHW VHX

\ HLV YXRURYDLNXWXNVHQ NDXWWD HULW\LVHVWL (FXDGRU
( %LROR‘JLVHHQ PRQLPXRWRLVXXWHV&%GM 6 9DLNXWXVDOXHHQ \KWHLV , W /DPRU HL ROH RWYV

(  OPDVWRQPXXWRYV

(- 3LODDQWXPLQHQ HNRV\VWHHPHLKL OLLWW\Y!W WRLPLEHWDND K RIMRDPDAN R\$ HUH ¥ WHW WD
|

(_9HVI.YDUDW MD PHUWH OXR RQYDUDW

) 1 QQ?RQLPLQWDSHULDBWNHHLQHQ VLVIOW, .DWWDYXXV ( %WLRORJLVHHQ PRQLPXRWRLVXXWHH

( %I RORIILQHQ PROILPXRWRLVXXV+66(4 WRLPLQWREPISULDWDMWK® VXRMHOMRQQRQ PRQLPXRWRLVXXGHOQ I

MBNRVA\WVWHHP LW \PSIULVW,QVXRMHOXVXRMHOXSROLWLLNND OXRQQRIBINRV\VWHHPHLKLQ OLLWWAY W WRLPHW

SLODDQWXPLVHQ HKEE%TE%VE‘)’R\A%’EXQGLTgHNQD%IQKDHOL‘Q’ﬁ\PWbNQWRQQRQ PRQLPXRWRLVXXWHHQ OLLWW\Y!W WRLPHC

SKWHLVNXQQEOOLVHW WLHGRW VLMDLWVHYLOOH WRLPLSEIJLNRW@@N%%VMWQR/LVXXVDUYLRLQQLVVD WXQQLVWHWWXXQ ROH

YDOWDPHUL PHULNN\W!QQ.W YDLNXWXNVHW MD ULLSSXYXXGHW HNRV\WWHHPLSDOYHOXLVYV

<PS!ULVW, IXRQQRQ PRQLPXRWR){_P?/(&QBQQDRQLPXRWRLVXXGHQPDKGROOLVXXWHHQ .RVND /DPRULQ \GLQOLLNHWRLPLQWD RQ

ZDORXGHOOILQHQ NDWVDXV WRLPLQWDSHULDOQWHJIJURLQWL ULVNVXRWHLQINROULKLIQLNND OXRQQMNRV\VWHHPLHQ HQQDOOLVWDPLQHQ \KWL,Q NHVNHLVHW OXI
HNRVAIVWHHPLHQ HOQRBQORXWWRLRXRGHQ NDQQDOWY KWUNLPOBWH! RVD VHQ SDOYHOXWXRWDQWRD

AHOYILW\V KDOOILQWR MD RKMDXVM!UMHVWHOP!VW! SLODDQWXPLVHQ HKRNPLDVYHLOOD WDL QLLGHQ O}KHLV\\GHVV)

VLMDLWVHYLOOH WRLPLSDLNRLOOH NHVW; Y |W

YDOWDPHUL PHUL MD PDD

PDDWDORXVN\W;QQ,W

7ZILHWRMD /DPRUILQ RVDNNHHQRPLVWDMRORLHQWDSHULEPWWHMW, YDVWXXW MD HHWWLQHQ
&RGH RI &RQGXWWLPLQWD

/ILLNHNXPSSDQH<{BHQ@LVW YDDWLPXNVHW
WRLPLQWDSHULWRWRAMHHWO MLOOH MD DOLKDQNNLMRLOOH

+DOOLQWRWDSDWLHGRW

3AIDONIWVHPLVUDSRUWWL

/IDPRULQ VLWRXWXPLQHQ OXRQQRQ PRQLPXRWRLVXXGHQ MD HNRV\WWHHPLHQ VXRMHOXXQ RQ
VLV!OO\WHWW\ \KWL,Q WRLPLQWDSHULDDWHNHK\NVHHQ +66(4 WRLPLQWDSHULDDWH 03 DVHWWDD
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RKGH ( %LRORJLVHHQ PRQLPXRWRLVXXWHH
7RLPHQSLGH /DDMXXV HNRV\VWHHPZGRWHWWX WXGRMDM]QQH HNRV\WWHHPHLKLQ OLLWW\Y'W WDYRLW

"OM\QWRUMXQ@WOYHOXWDLNNL (NRV\VWHHPLHQDWNXYD O\K\W

SDOYHOXW  NROPDQVIHNRWAVWHHPEMODIDLQW XP LV HRHNWKMLEIMYNG SLUWNR L Q YDLNXWXNVHW OXRQQRQ PRQLPXRWRLVXXWHHQ MD F
RVDSXROLOOH PHULOXRQQRQ DLNDY|OL . . .
PDDLOPDQODDMX PROLPXRWRLVXXGHQ SRVLWLLYLVLD /DPRU RQ P!''ULWWHOHP!VV! NYDQWLILRLWXMTE

/IDPRU\NILW\NVHQ! LVHVWL VXRMHO X MRWND RYDW OLQMDVVD VHQ SRVLWLLYLVHQ YDLNXWXVSURIL

ODDSHU!Q 3DOYHOXVDDQS!'OOLVHWDDQWXQHLGHWNXYD O\K\W
+DOOLWXNVHQ WRIPLQWDNHUWRPXV MXQQRVWXVSDRYPADAWHNRY\VWHHPNRKWHLGHQ  NHVNLsLwN] stivniy % LRORJLVHVVD PRQLPXRWRLVXXGHYV

I
NHVWIYWVIDSRUWWL ?FVXDDSGXRRL,OLOOH Rl p ORGPt HNRV\VWHHPHLVV]| WDSDKWXYLLQ PXXW
THVWIYWVIDSRUWWL .XZDLW 2PDQ HNRV\VWHHPHLNVL YDLNXWXVPLWWDULW
I9HGHQN|VLWVBBOYHOXWDLNNL 9HVLYDURMHQ VRRMNXER O\K\W

<OHLVHW WLHGRW SDOYHOXW NROPDQVIHNRV\VWHHPYMWGHQWXGHOONHQNESEWN] SUWRRULQ \KWHLV NRKWDLVHW WLHGRW NXYDDYDW QLLGHQ DO

RVDSXROLOOH MD PDKGROOLVWD PRLINTN; O L PDDSHU}! RQ NDLYHWWX MD N{VLWHOW\ <KWHLV ,NRKWDLVHW
<PSIUILVW,.Q OLIWWIY{W WLHGRW : . RIPD WRLPLQWD {(y2PDQLVWD MD (FXDGRULVWD MRLVVD /DPRULOOD RQ DNWLLYL
(A OXRNLWXVM{UMHVWHOP] WLODQWHLG HORDR QYW YW HH PUBNYSA WD P L O H ol RS ESIDION] S IGRP GRULVVD NXQQRVWXVWRLPHW HGLVWIYIW KHLNHQWIQHLG
RVDSXROLOO H HNRV\VWHHPLHQLNDY!OL DOXHHOOD 9DLNND \NVLWW!LVHW WRLPLSDLNDW VLMDLWVHYI

(_ OPDVWRQPXXWRYV (FXDGRU VXRMHOXXQ PRQLPXRWRLVXXV RQ Y!K!LVW! DLHPPDQ SLODDQWXPLVHQ MD
. XZDLW 2PDQ WXNHH \PS!U,LY!Q $PD]RQLQ HNRV\VWHHPLQ ODDMHPSDD HOS!

(—3LODDQWXPLQHQ

—

O9DLNND [DPRULQ HQVLVLMDLQHQ URROL RQ N!VLWHOO! PXL@AVG BLKRIKWRY O PO s LOORDQAIKD IPRRD PRRWRLVXXVDOXHLOOD
(9HVIYDUDW MD PHUWHQ OXRQQRQ¥DUBW LUV W !
RYHOWDD OLHYHQW!PLVKLHUDUNLDD RPLVVD WRLPLQQRLVODFP 11U i
( %LRORILQHQ PROLPXRWRLVXXV 3XKGLVWHWXW WDL HQQDOOLVWHWXW PDD DOXHHW
MBNRV\VWHHPLW +LHUDUNLDWDVR /DPRULQ O}KHVW\PLVWDSD
9/IOWW |PLQHQ BURMHNWLVXXQQLWWHOX MDODQM]OMHQ PLQLP RXKIGUHWNWHWONMR Z/@RHQQDOOLVWHWXW PDD DOXHHW
<KWHIVNXQQDOOLVHW WLHGRW PRQLPXRWRLVXXGHQ NDQQDOWD KHUNLOO! DOXHKMNIDNRKWDLVHW WLHGRW P
OLQLPRLQWL 9'KLWH LQYDVLLYLVWH YDVWHWHNQLLNRLGH WW, PDKGROOLVXXNVLH b b
+NOOIQWRWDSDWLHGRW © ° PXNDDQ ) ) (f;:ze 5 )
7TDORXGHOOILQHQ NDWVDXV (QQDOOLVWDPLQH®ADQAEDRWMOKWDUMRQWD U SLODDQWXPLVHQ YDOL(Igi(WWDPLHQ HNRVA\WWHHPLHQ b
HQQDOOLVWDPLQHQ
1
EHOYI WAV KDOOLOWR _MD RKMDXVM!UMERSHRUYR POW/L K\ Y(LWANGYBMWKHWNHOO! VRYHOOHWD SDLQRSLVWH Re wREIE b b b
3IDONI WVHPLVUDSRUWWL A

LVYWHW SLQWD DOD PLWDWDDQ QI
1
\%

G
5HVXUVVLHQ RVDOWD OXRQQRQ PRQLPXRWRLVXXWHHQ OLLW%VD\B DDWHWWX NRNRQDDOQ
Y

&
7ZILHWRMD /DPRLUILQ R\/D\INHHQRPLVWD}VFLLO%%LLNHWRLPLQQDQ MD KDQNHNRKWDLVWHQ EXGMHWWL 9 W&W\PQE—PEJB YJ\(X/%? B/%VCﬁ-" \e“:ND&QDDS(bL\(X/WDUL SHU.

H
N
I I
NI\WW NXOXEXGMHWWLHQ 2S([ VLMDDQ NRVND HNRV\VWHB |:B N (éll \ ,\R/Q\%I\{AIH I-)|( ﬁ\é%b V\I?LUI%I:\Q\%
SDOYHOXPDOOLD 7XOHYDW WRLPHQSLWHHW UHVXUVRLGDDQ YDVWXXOOLVXXVWRLPLQQRQ MD RSHUDWLLYLVHQ

MRKGRQ NDXWWD LOPDQ ULLSSXYXXWWD XONRLVHVWD UD KR WYV NS W R ¥ vBRD HIMVOLM- YW B UK NW UNRAOVH YWD XV H L
MD ORSXOOLVHW SLQWD DODPLWWDXNVHW NLUMDWDDQ YDVW
DVLDNNDDQ YLUDOOLVHQ K\Y!NV\QQ!Q M!ONHHQ 7!P!Q YXRNVL
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DOXHLWD MRWND RYDW VDDYXWWDQHHW W!\GHQ NXQQRVWXVVWDWXNVHQ UDSRUWRLQWLYXRGHQ DLNDQD HLN!
NHVNHQHU!LVW! W\, W!

OLWWDULQ YDOLGRLQQLQ VXRULWWDD DVLDNDV YLUDOOLVHQ K\Y!NVIQW!SURVHVVLQ NDXWWD (QQHQ
K\Y!NVI\QW!! WRWHXWHWDDQ N!VLWWHO\Q M!ONHLQHQ PDDSHU!Q\WWHHQRWWR MROOD YDUPLVWHWDDQ HWW!|
SLODDQWXPLVWDVRW WIWW!Y!W VRYLWXW NXQQRVWXVWDYRLWWHHW MD YLUDQRPDLVYDDWLPXNVHW
[DPRU \ULW\NVHQ]| 5LLSSXPDWRQ ODERUDWRULRDQDO\VL PDDSHU!Q!\WWHLVW! YDKYLVWDD HWW! N!VLWHOO\W DOXHHW RYDW
VDDYXWWDQHHW YDDGLWXW SXKGLVWXVNULWHHULW 5DSRUWRLWXXQ PLWWDULLQ VLV!OO\WHW!!Q DLQRDVWDDQ
YBXxHHW MRWND O!SILVHY!W W!P!Q YDUPHQQXVSURVHVVLQ MD VDDYDW DVLDNNDDQ YLUDOOLVHQ
K\Y!NV\QQ!Q

+DOOLWXNVHAQ WRIPLQWDNHUWRP XV
NHVW YWV UDSRUWWL

1
SEREE SR LD SR LAY 7!'P! PHWRGRORJLD DLKHXWWDD OXRQQROOLVLD YXRVLWWDLVLD YDLKWHOXMD VLOO! KDQNNHLGHQ
YDOPLVWXPLVHQ MD DVLDNDVK\Y!NV\QW_ MHQ DMRLWXV YDLKWHOHH KDQNNHHQ ODDMXXGHQ PDDSHU!Q
SLODDQWXPLVV\Y\WWGHQ MD SDLNNDNRKWDLVWHQ RORVXKWHLGHQ PXNDDQ

<PSIUILVW _Q OILLWW\Y!W WLHGRW
OXXWRNVHW UDSRUWRLQQLVVD MD VXRULWXVN\Y\VV|

<OHILVHW WLHGRW

(8 OXRNILWXVM;UMHVWHOP, 9XRQQD SXKGLVWHWWX WDL NXQQRVWHWWX NRNRQDLVSLQWD DOD NDVYRL YXRWHHQ
R RIS P R YHUUDWWXQD MD ROL Pt .DVYX MRKWXL PHUNLWW!Y!VW! HGLVW\PLVHVW! $0(5 DOXHHOOD MRVVD
o YDOPLVWXQHHW SLQWD DODW NDVYRLYDW O!KHV VHN! MDWNXYDVWD YDKYDVWD VXRULWXVN\Y\VW!
(_3LODDQWXPLQHQ 0($) DOXHHOOD MRVVD NDVYX ROL 7XORNVHW KHLMDVWDYDW XVHLGHQ NXQQRVWXVKDQNNHLGHQ

HWHQHPLVW,; ORSXOOLVLLQ YDOPLVWXPLVYDLKHLVLLQVD YXRGHQ DLNDQD
(_9HVIYDUDW MD PHUWHQ OXRQQRQYDUDW

(%I RORILQHQ PROQLPXRWRLVXXYV

——————

MANRV\VWHHPLW
<KWHIVNXQQDOOLVHW WLHGRW
+DOOIL QWRWDSDWLHGRW
7ZDORXGHOOI QHQ NDWVDXV
6HOYILW\V KDOOILQWR MD RKMDXVM|{UMHVWHOP VW,
3DONILWVHPLVUDSRUWWL

7ZILHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH
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<KWHLVNXQQDOOLVHW WLHGRW

6_2PD W\ YRLPD

69%0 _ 20HQQDIVHW YDILNXWXNVHW ULVNIW MD PDKGROOIUVXXGHW VHN! QLLGHQ YXRURYDLNXWXV
/IDPRU\NILW\NVHQ! VWUDWHIIDQ MD OLILNHWRLPLQWDPDOOLQ NDQVVD

6 2PDDOQ W\ YRIPDDQ Ol L WW\Y'W WRLPLQWDSHULDDWWHHW
FDOOLWXNVHQ WRILPLQWDNHUWRPXV MD ™1 31/RvHVVIW MRWND NRVNHYDW \KWH\GHQSLWRD YDLNXWXNVLVWD RPLHQ W\, QWHNLM_ LGHQ MD
NHVW . YWVUDSRUWWL KHLG!Q HGXVWDMLHQVD NDQVVD

6 3URVHVVIW NLHOWHILVWHQ YDLNXWXVWHQ NRUMDDELVHNVL MD RPDQ W\ ,YRLPDQ NDQDYDW
KXROHQDLKHLGHOQ HVLWW!PLVHNVL
— SN WLHGRW 6 2PDDQ W\ YRIPDDO NRKGIVWXYIHQ ROHQOQDLVLLQ YDLNXWXNVLLQ OLLWW\YLHQ WRLPLHQ
WRWHXWWDPIQHQ WRIPILQWDWDYDW RPDDQ W\, YRLPDDQ OLLWW\YLHQ ROHQQDLVWHQ ULVNLHQ

<PSIULVW,_ Q OLLWW\Y!W WLHGRW [YIKHQW!PIVHNVI MD ROHQQDIVWHQ PDKGROOIVXXNVLHQ K\, G\QW!PLVHNVL VHN! N\VHLVWHQ WRLPLHQ
YDINXWWDYXXV
6 7DYRLWWHHW MRWND OLLWW\Y!W ROHQQDLVWHQ NLHOWHLVWHQ YDLNXWXVWHQ KDOOLQWDDQ P\,QWHLVWHQ
YDINXWXVWHQ HGLVW!PIVHHQ VHN! ROHQQODIVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ KDOOLQWDDQ
6 <l \I\I\N\/HQ \I\I\,\/XK\NHI VWHQ \N\SQWHNLMSLGHQ RPLQDLVXXGHW
(_3LODDQWXPLQHQ 6 <ULW\NVHQ RPDDQ W\ YRILPDDQ NXXOXYLHQ PXLGHQ NXLQ W\, VXKWHLVWHQ W\, QWHNLM,LGHQ

RPLODIVXXGHW
(- 9HVIYDUDW MD PHUWHQ OXRQQRUYBHEHHWH\wWwW! MD WXUYDOOIVXXWWD NRVNHYDW PLWWDULW

HVW!YW\WVUDSRUWWL

~

8 OXRNIWXVM{UMHVWHOP |

(  OPDVWRQPXXWRYV

(%I RORILQHQ PRQLPXRWRLVXXYV
MBNRV\VWHHPLW

<K\AIHI\/I\IXQQDCOLVHW WLHGRW
+DOOLQWRWDSDWLHGRW
7ZDORXGHOOIQHQ NDWVDXV
FHOYLW\V KDOOLQWR MD RKMDXVM!UMHVWHOP!VW!
IDONIWVHPLVUDSRUWWL

7ZILHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH
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2PDQ W\, YRLPDQ LQWUHVVRRDQPDWQY,XRPRDYHOW LD QWXQWHP XV
6 2PD W\ YRLPD K\WYLQYRLQWL RYDW ROHQQDLVLD /BPRULQ N\Y\OOH WXRWWDD

/IDPRU RQ V" Q OOL V YXRURYDLNXWXNVHVVD W\, YRLPDQ
6%0 20HQQDLVHW YDLNXWXNVHW U LY WY M RIRR IS RO BV KK G 5N wx0v D00 LY XXV

VHN: QLLGHQ YXRURYDLNXWXV VWUDVV\IH)QVLVDQHM |§URVHVVLW DXWWDYDW WXQQLVWDPDDQ NHVNH
NHQWW WRLPLQWRMHQ WXUYDOOLVXXV DPPDWLOOLVHQ RVDLEL

FDPRUAILWANVHQ| OLLNHWRLPLQWDPDOOLQ NDQVVD RLNHXGHQPXNDLVHW W\ RORW /DPRULQ \OHLQHQ O!KHVW\PLYV
+DOOILWXNVHO WRIPLOQWDNHUWRPXV MD/V! UDSRUWLVVD RPDDQ W\ ,YRLPDDQ VLV!OW\\ NDNVL W\ WwWihiU\iyYwMPRYLIDX U HR PR MOPIMP VLRLVVD RQ NXYDWWX NI
NHVW ! YWVUDSRUWWL NDWHJR UL DWNRRVMNOM RWWD RYDW VXRUDVVD W\, VXKWHHVVD /DPRULL 7RLQMII-|Q .
NDWHJRULDPNXW. WWLQ W\ QIRKRQM WXOXYDW LWVHQ'LVHW Dlg%i \}2\% kD Wé’f‘\X/ Bv>\(/WWD\ VDDG:'(VV\\//WQIY'\'IP&/\F:WH;’QVDW;(;\JNYV\I’DDO\
HVWIYWVUDSRUWWL MRLGHQ W\, YRLPD RQ RVWHWWX \KWL,Q N'\WW, . Q VHN! s!! LBV gVLR)DV\P: PHWRFﬁ 88 '

%@ Féj RKWDPLVMI{UMHVWHOP ;| |
]
L

'Q\P&D WD U BW&IXWXVWDYDW W i\W)
I
X

<OHLVHW WLHGRW H’_l
VRLNHXNVLLQ MD

KDUMRLWWDYLHQ \ULW\VWHQ 1$&( NRRGL 1 WDUMRDPDWi\KfR§
W\, YRLPDQ P}JULWWHOHPLVHQ NULWHHULQ; RQ WRLPLQQDO, q_

é°<
ZI:;U
= e
g/Oo
’a_

<
<PSIUIVW,.. 0 Ol LWW\Y'W WLHGRW N\WHLVWHQ KHQNLO,LGHQ SILYLWWILVW! W\, W! OXLGHQ NXLQ W{, Va TEWS: gy
PXNDLVHVWL HL YDLNXWD KHLG!Q RLNHXGHOOLVHHQ VRYHOOH \%\Wb\;& vb\; BLR R/L'b, @@DL%IBQ oo PWWHLVLLQ OLLR
(EOXENIWXTM! UMHVWHOP! WA VXKGHVWDWXNYHHQVD CEOPLVE PN W R CRLS it wWHHVHH G
1
(OBBVWROPXXWRYV DNVRLVROHQODLVXXVDUYLRLOOLO WXORNVHW 7\.YRLPDDQ OLLWW\YL! DVLRLWD YDOYRYDW /DPRULQ NRQVHU
WDUNDVWHOHYDW W\ YRLPDQ LQGLNDDWWRUHLWD MD SDOD X\
ALODBAWXPLQHO (656 ,52 Q PXNDLVHVWL WRWHXWHWXQ NDNVRLVROHQQD WX YWk KBRS bR SV HHOOD W\, WHU Y H\V
MD WXUYDOOLVXXV RQ WXQQLVWHWWX RPDQ W\, YRLPDQ RVDOWD ROHQQDLVHNVL VHQ WDORXGHOOLVHQ
(_9HVIYDUDW MD PHUWHQ OXRQ@RIH@UDMWWXXGHQ SHUXVWHHOOD <KWH\V VWUDWHJLDDQ MD OLLNHWRLPLQWDPDOOLLQ
(%I RORILQHQ PRQLPXRWRLVXXVDPRULQ ROHQQDLVXXVSURVHVVLVVD KXRPLRLWLLQ SURMHNWESY \;WUDV\I/\T\‘/JLB %\I/Dv \(R/XIDLDW% LDP‘VISJWDPDOOLQ WRWHXVFZ:
MBNRVA\VWHHPLW W\, QWHNLM LGHQ HGXVWDMLOWD VDDWXMD WLHWRMD VHQ W?( LIVQNDRI}Q\/%LN\yV{ A B Ww\ \7°</)\( LR Y w V\Y\INHLWI\KDK;%%U\
KHQNLO NRKWDLVHW RPLQDLVXXGHW YRLYDW OLV!W! ULVNHM L[r)\l%%%EWMv W(Vﬁ %D Y<V\}'HI9\9 VKILHB?BQ)'( VM
<KWHLVNXQQDOOLVHW WLHGRW PI'U'DLNDLVWHQ VRSLPXVWHQ NI\WW, MD PXXW YDVWDDYD\MQNﬁH v P XS R RE G2 LG Doy 'REWHTEN D
T D S D L E R PDKGROOLVWD KDDYRLWWXYXXWWD KDLWRLOOH 9DVWDDYpYQWKALYBY KX Ri7i B Y& R QuB\ v W RS WA WRRKWB P LVHQ N
HQQDOWDHKN{LVHYL; WXUYDOOLVXXVWRLPHQSLWHLW; MD UMY N RREUFHIMNBWD wpossLRLOWD MD YDUPLVWDD VDPDOOD
ZDORXGHOOIOHQ NDWVDXV
20HQQDLQHQ WDOR XGRRWLAAM®m RIQ WNYWRULDOOLVHVWL ROOXWEBREPIHSG WHED WX UBENY - SPOYHOXMHQ WXRWWDPLVWD

AHOYILW\V KDOOILQWR MD RKMDXVM!UMWYMQMP MWW, HLN! ROHQQDLVLD QHJDWLLYLVLD YDLNXWXNngW\Dﬁlﬁb@gﬁvﬁwvyg@@&\yw(ywm|_7Q WHYRHEPONDWHIRULD

MD WXUYDOOLVXXV RQ NXLWHQNLQ DUYLRLWX WDORXGHOgb}éH Wg BS@PF\QCPIP\{( I.%%_lr \HQ] P Gﬁl%?é WHBPL
IDONIWVHPLVUDSRUWWL QQRLVVD
OLLNHV;/)F\;)LPLQWDYDLNGXWXGVWHQ YX\F\’ONOVIIé ZLN'OII_ YRLVLYDWV\P 6\/ UY%SPVPI'FH:I \, \ﬁl X QULV NLW RYDW PHUNLWW!Y
ZLHWRMD /DPRUILQ R\/D\JNHHQRPLVWDWE((SJ(%P LVXXVVWDQGDUGHMD HL LGHWW,LVL ULLWWI—YU?\%'\LV%\{/M L /0 RIL WBQH pt NéLODDQWXQHLVV
ULVNLSHUXVWHLVWD ROHQQDLVXXVDUYLRLQWLD NXLQ Q'\WIY\ﬁV'\Il?I:S)LI-H:’A:)é/\{)%LR Vl_\|/¥| VWD WDL

KDLWDOOLVLVWD YDLNXWXNVLVWD
GHQ ViLo\wwip
Vo BBLVXWViNR x 0 xw

/IDPRULOQ DOK
/DPRU WRLPLL PDDQWLHWHHOOLVLOO! DOXHLOOD MRLOOD SRNNRW\
M 'ﬁS M/,:DMV\, PLN!OL KH DUYL

PXNDDQ OXNLHQ /{KL LW} VHN} RVLD /DWLQDODLVHVWD $PHHIL‘N(£§I/\\/|\_/|V'\PL
W\, YRLPDVVD HL ROH WXQQLVWHWWX SDNNRW\ K, Q OLLWW\YL?
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WXUYDOOLVWD MD \KWL,00! RQ UDSRUWRLQWLNI\W!QQ,W WXRRDIO® WMROPLIQWRIDR KIMHN HK P PYRHNN K WADRLPLQWDSHULDDWH
N!VLWWHOHPLVHNVL VIUMLQQ!Q URGXQ MD HWQLVHQ DONXSHU!Q LKRQY!ULQ VXN>
VXNXSXROL LGHQWLWHHWLQ YDPPDLVXXGHQ L!Q XVNRQQRQ

6 2PDDQ W\, YRLPDDQ OLLWW\Y W W RMpP {rY Vo oS HQ b ONR IM WoHSH W vwHHOOD VHN! PLOO! WD

MR MY RO R % OP KRV € RPuR NP PP DOOD SHUXVWHHOG
/DPRULQ VLWRXWXPLQHQ LKPLVRLNHXNVLLQ RLNHXGHQPXNDLVLLYQ WV RORLKLQ MD W\ QWHNLM.LGHQ
[IDPRU \NUILW\NVHQ| K\'YLQYRLQWLLQ RQ VLV]OO\WHWW\ VHXUDDYLLQ WRI—PLQWDlﬁlﬁﬂUDF@@VU@RN%E@QWV\H'WWHQlHQWW:WRLPLQQRLVVD HULODLYV
\PSIULVW LVV! W\, VNHQWHOHY!W KHQNLO W PXNDDQ OXNLHQ
*DOALWXNVHQ WELELQWDNHUWRPXY MRLPLOQWDSHULBRWHOWDPLVDOMVNHLQHQ VLViOW, VLLUWRW\,QWHNLM!W VDDWWDYDW ROOD KDDYRLWWXYDPPDYV
NHVWIYMWVUDSRUWWL 7RLPLQWDSHULDDMWMKEHWPRULQ7\, WXUYDOOLVXXVRGRWXNVHW HHWMWYRRQ/ VRRRIILAONVDKGHQYHUWDLVLLQ PDKGROOLVXXNVLLQ NDLN
1
HVWIYWWUDSRUWWL &RGH RI &RQGXWWQWHNLM;W LKPLVRLNHXVWRLPLQWDSHULDDWH VLV|OW!! KILULQQ|QYDVWD
JLLNHNXPSSDQHLRHQWWDMDW MINKHQGIRXGDWWDPLQHQ SDNNRWWRLPDEWRW.EQ
ATV WLEE R WRLPLQWDSHULDOWDKHW LMD QMD HED NGIOLMIWLVHQ NRKWHOXQ NLHOWR WXUYDOOLQHQ

(D)JL':SmIL)‘éVPg”gDPWWVWHLEZ\',*VCV%%LLQ';Q WANPSIULVW, b KEPLSRINAWNY NPV WRLPHHQSDQQDDQ UHNU\WRLQWLSROLWLLN
QIWXQQ QHQ W\, QWHNLM LOOH WDUMRWWDYDQ WRLPLQWDRKMHNRXOXW XN\
,KPLVRLNHXVW R DRINNWDMRILWALQQRWYMBMDOLVHW W\ RORW LKPLVRLNI—L)@A{:;—L%WRPHQHWWHO\MHQ NDXWWD MRWND RYDW N'\WHWW'Y

<PSIUILVW _Q OILLWW\Y!W WLHGRW

DDWH OLLNHVXKWHHW

(B OXRNIWXVM{UMHVWHOP| SN UVW R LOW LW RLINIOW D S HU LD 2LNHXGHOPXNDLOHO MD OISLQIN\YLOPRL\WWDPLVHHQ /IDPRU HL ROH YLHO! ODDWLQXW PXRGROO
I

(,OPDVWRQPXXWRYV DWH UHNU\WRLQWLSURVHMVUWW PDKGROOLVXXGHW V\W ' PROQLPXRWRLVXXV MD LQNOXXVLRWDYRLWWH |

HHWWLVHW UHNU\WRLQWLN!\W!QQ, %D @ Wik F@\Nx\hLMBOXHHNV'—
( ?IODDO\NXPLQHQ

777777 *HQNLO, VW, NIVEDREMDQVW), QWHNVMKWHHQ HOLQNDDUHHQ OLLWWY:\, BEMBAN) pL HO HKN!LV\ MD W\ WHUYH\V MD W\ WXUYDOOLV
5 I 5 B

( QHVIYDUDW MD PHUWHO OXR ¢DWB WP L QW DISIHNUNID DIWPHR U N RPLWWH@ WHU YH\V WXUYDOOLVXX XRMHOX
( Q Q QR VKWL W MD DO L KD QMNVMDMY N HIWW! ! Wy W\ QWHNL/YREEEQ%S%,%HVW\PLVWDSD W\, WDSDWXUPLHQ HKN!LV\\Q RQ VL

( %I RORILOHO PROLPXRWRLVXXVY NXXOHPLQHQ MD RVDQOLVWXPLQHQ/\/RLPLQWDSHULDDWWHHVHHQ 03 MD WRWHXWHWDDQ LQWH

+66(4 WRLPLQWDSHULDDWH VLWRR /DPRULQ KDUMRLWWDPDDQ

/IDPRULQ LKPLVRLNHXVWRLPLQWDSHULDDWH RQ OLQMDVVD DXUBDOWMRKXQ XYKIPHYWBQ WHH QYHOGHRVWIXUYDOOLVXXGHQ MD V

<KWHIVNXQQDOOLVHW WLHGRW WXQQXVWHWWXMHQ LQVWUXPHQWWLHQ NDQVVD PXNDDQ OWXRMQVHLGHQ LMD NSVOLY WHIO KM RIDNDHEXNY VIN| NDLNNLHQ VRYH
NRVNHYDW RKMDDYDW SHULDDWWHHW <. Q LKPLVRLNHXNVPROWOHLMRDYYDFDBRUQHRLRIXIOLVWXY <. Q *OREDO

+DOOLQWRWDSDWLHGRW &RPSDFW DORLWWHHQ N\PPHQHQ SHULDDWHWWD VHN} ,/2 Q MXOLVWXV W\ HO/PIQ SHUXVSHULDDWWHLVWD
MD RLNHXNVLVWD ¥66(4 SROLWLLNDOOD S\UL

MBNRV\VWHHPLW

7ZDORXGHOOIQHQ NDWVDXV

a PI1Q MRKGRQ VLWRXWXPLVWD MD
AHOYIWAV KDOOLQWR MD RKMDXVMiUMPAY RS PRAMYVLWRXPXNVHW VIUMLPWW,PILV MD \KGHQYHUWQY\%'VW# L'ﬁﬂ%%g)HMva?n%&f'y\"Gﬁ'% WXUYDOOLVXXGHQ YDUPL\
/IDPRULQ LKPLVRLNHXVWRLPLQWDSHULDDWH MD OLLNHNXP ?E@#W%l‘b%% %%QN\P)B&M_HWIXVN?I\Y\(WDWRLWWHLWD PLWWDDP[

3DONIWVHPLVUDSRUWWL QLPHQRPDLVHVWL LKPLYVNDXSDQ SDNNRW\,Q MD ODSVLW\,Y é_SBQQI\\lA;bV\éDQD :gwli\l\}ﬁ'\Q\Pl-ﬁ\X\bwayIﬁ' ﬁWHJURLGX
ZIHWRMD [DPRILQ p\/n\jNHHQRpLVWDMPLcLKI'?é:\W'\ILD /DPRULQ WRLPLQWRMD MD XORW\INXYDWIYVRILP"WW sk BrBUTIW Sﬁﬁ%Mﬁ%HﬁbNﬁ&ﬁﬁ%NPg hﬁ?HNL'\H'H IIVhJL'
XPSSDQHLGHQ WRLPLQWDRKMH VLV]OW]} P]IUI\NVHW W \A/&LWHMHIWL'W \Xy\xy\x/ |‘|T||Y\y\</ VVD RORVXKWHF

MD ODSVLW\ YRLPDQ NLHOORVWD VHN|] S'LQKLPLOOLVHQ NRé(WXHb% \V \R/HMEM l\[l_l%quRAVE) QHQMDQV\ABKGROOLVWHC
VRYHOOHWWDYLHQ ,/2 VWDQGDUGLHQ NDQVVD 7XNHYDW KX%%%LLM)\('XL Y, WHSURVHVVLW PXNDDQ OXNLHQ

WRLPLWWDMLHQ DUYLRLQWL MD DOXHHOOLQHQ ULVNLVHXUDQ&/& SLR/ I}L),(. WM@B%\%IR/%VH&YDOPLXWWD HKN!LVW! MD W1

WHKRNNDDVWL W\, WHUYH\V WXUYDOOLVXXV \PS!ULVW, M
K!W!WLODQWHLWD
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+66(4 SROLWLLNDQ K\Y|NV\\ WRLPLWXVMRKWDMD MD VH NRYNRIUWHRNDLNNX WX VPMHRD NFRPIHUQLQ \KWL LW MD

QLLGHQ DOLKDQNNLMRLWD /DPRULQ WRLPLQWDSHULDDWWHHW NRPPXQLNRLGDDQ NDLNLOOH W\ QWHNLM LOOH MD
PXLOOH VLGRVU\KPLOOH HUL NHLQRLQ ™MD QH RYDW MXONLjot ------ S R
YHUNNRVLYXLOOD +HQNLO VW, N\VHO\W

7ZUHQGLND U s’aXRVLV\i DLQ NDKGH)
W\, QWHNLM!NRNHP XNV H VWXR GWMV, XD O X

YDKYXXNVLHQ MD NHVNHLVWHQ
, QWHJURLWX MRKWDPLVM{UMHVWHOP| ,06 NHKLW\VDOXHLGHQ WXQQLVWDPLVHHQ

D LR 1 @ /IDPRU NI\WW/{! LQWHJURLWXD W\, WHUYH\V W\ WXUYDOOLVXX¥HIRBIWLYY, MD .6 DVLRLGHQ N!VLWWHOR!!©DODXMIMQHQ
THOOIWXNVHO WRLBLOWDNHUWRPXY @BOWXMRKWDPLVMIUMHVWHOP +66(4 ,06 WHUYH\V MD WXLUYO OQNKOWURWR K NQUEHYHQW |PLVHHQ MD

WU DSRUWWL \KGHQPXNDLVWHQ VWDQGDUGLHQ YDUPLVWDPLVHHQ NDLNLVVDXWRk Bk QXA S0 S N UM N W XK MKW W XOWXWBIU Y H\V M D
SDUDQWDPLVHQ 3'&% VINOLLQ 30DQ 'R &KHFN $FW MD VLW WXNHYDW GRNXPH®X\WR DG QW &R R L WDW

HVWIYWWIDSRUWWL WXUYDOOLVXXVPHQHWWHO\W ORPDNNHHW YDNLRWRLPLQ WD RW@HMW HRY\0O M Wi B/OOEROY R LIONRMWH Q, 15 WAY®WWH O \M H Q
GRNXPHQWRLGXW PHQHWWHO\W WHKW!Y!NRKWDLVHOOH ULWXXOMBLRHQ ULVW YDYLLN*XW'XQ/W\XHW\WM'L’\H—L D DKW H
<SOHLVHW WLHGRW 63 W\, SDLNDQ +6( WDUNDVWXNVLOOH 63 SRLNNHDPLHQ UDSRUWRLQQLO@ ‘Po\ﬁg‘g@‘b’v@gﬁ D NXXOHPLQHQ
03 K!W!WLODQQHYDOPLXGHOOH MD WXUYDOOLVXXVVXX
<PS'Ul VW Q Ol ILWW\Y'W WLHGRW -
' : WXUYDOOLVXXVWLHWRLVXXGHOOH 63 VHN! YDNLRWRLPLZWDBYYHWWMETCS %Yﬁ O\OPLL%HH%VXRULWX““NWMD

~

8 OXRNIWXVM{UMHVWHOP | 6WDQGDUGLHQ PXNDLVXXV

I
( OPDVWROQPXXWRV 1/ LGHQ SURVHVVLHQ NDXWWD /DPRU RQ WXQQLVWDQXW VHXU|

6WDQGDUGL YLLWHNHK\V 7DVR NHQWW | WRLPLQQRLVVD DPPDWLOOLVHQ RVDDPLVHQ NHKLWW
(_3LODDQWXPLQHQ ,62 W\, WHUYH\V MD WXUYDOOLVXXVIKRKW DIRIRQ M/ 1P} SULRULWHHWLW RYDW RKMDQQHHW /DPRULQ +66(4 WRLPL
\PS!ULVW _,MRKWDPLQHQ 6HUWLILRLW X W\ WXUYDOOLVXXVPHQHWWHO\MHQ VHN| W\, YRLPDMRKWDPLVF

,62
(_9HVIYDUDW MD PHUWHQ OXRQQROYDUDW

ODDWXMRKWDPLQHQ EHUWLILRLWX *OREDO +66(4 'LUHFWRULOOD RQ RSHUDWLLYLQHQ YDVWXX W\
(%I RORILQHQ PRQLPXRWRLVXXV,/Z Q RKMHHW W\ WHUYH\V MD WXUYDOOLVXXB/Q/NREK\V\MI]:LVM:UMHVV\W?BL{%OLVXXVDVLRLVVD 7\ QWHNLM LGHQ SDODXWH NI\GIIQ

MBNRV\VWHHPLW WVHOPRLQWLSURVHVVLQ \KWH\GHVV| MD VLW| NDXWWD VDL
/IDPRULQ RPDQ W\, YRLPDQ LQWUHVVLW MD SULRULWHHWLWWM( \NblLD RQ WXQQLVWHWWX NRKGDVVD 6
<KWHILVNXQQDAOLVHW WLHGRW NXYDWWXMHQ RVDOOLVWDPLVSURVHVVLHQ NDXWWD RQ RWHWWX KXRPLRRQ +66(4 SROLWLLNDQ MD VLLKHQ

[} 1
+POOLQWRWDSDWLHGRW OLLWWAYLHQ W\ WHUYH\V MD W\ WXUYDOOLVXXVPHQHWWH QKMHQ G\NHHKIIVEW [ NOHWKWMPD D M XVRLQQLVVD
W\ Wﬁb OOLVXXWWD NRVNHYDQ \KWH\GHQSI
\

< YH\V
ZDORXGHOOIQHQ NDWVDXV 6 U3URVHVVLW MRWND NRVNHYDW @KVW[H éada“ébDﬁ\va V MD W\ WXUYDOOLVXXVKDYDLQWRI
AV RE AR AR s RKMDXVM‘UMHQ\JV‘»—N%WXNVLVWD RPLHQ W\, QWHNLM, L\&HYDORILY X KVN X QW WIXULQ N\SVWWGHQ LQGLNDDWWRUHLQD

W\ WXUYDOOLVXXVNRNRXNVLVWD MRKWXYLD WRLPHQSLWHLW!
HGXVWDMLHQVD NDQVVD 1P WXORNVHW NIVLWHOO!!Q NRQVHUQLQ MRKWRU\KPIVV! RVE

+66(4 WRLPLQWDSHULDDWH VLWRXWWDD /DPRULQ VHQ W\, QRWHPNY NP \L W P MOX MW QG P\ KB RBOLQ WHPQVNXYDVWL PDWDODD!

ZILHWRMD /DPRULQ RVDNNHHQRPLVWDMERQWDMLHQVD NXXOHPLVHHQ MD RVDOOLVWXPLVHHQ 7'P)DVDLI\\//|VHRPXPPDXV V\\//V\R\\;VRHLXPV%HVV\E\I?V%\,C(;)Q VS\/L:GR RVDOWD /DPRU WRWH
GRNXPHQWRLWXMHQ PHQHWWHO\MHQ NDXWWD Q Q Q Q

NHU!W!'Q W\, YRLPDQ Q!NHP\NVL! DLKHLVWD NXWHQ W\ RORVXI
W\ QWHNLM!NRNHPXV /DPRU WXQQLVWDD HWW! SURVHVVL N\
K\,G\QW!PLVHNVL MD MDWNRWRLPHQSLWHLGHQ YLHVWLPLVHN
-'VHQQHOO\PP!Q SDODXWHVLOPXNDQ NHKLWW!PLQHQ U VHQ Y|

3AIDONIWVHPLVUDSRUWWL
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MRKWDYDW NRQNUHHWWLVLLQ WRLPHQSLWHLVLLQ MD HWW& NG D\ WYL R/HNDWQ LYWV WWIQRIOQ\RIDNDLVLQ W\, YRLPDOOH U
RQ WXQQLVWHWWX NHKLW\WVNRKWHHNVL 4 LOPLDQWRNDQDYD DQRQ\WPL

(ULW\LVHQ KDDYRLWWXYDVVD DVHPDVVD ROHYLHQ W\, QWH N bW, LE RND Y XPPO WD LOPLDOQWRPHQHWWHO\NDQDYD RYDW
/IDPRU S\UNLL VDDPDDQ WLHWRD VHOODLVWHQ W\ ,QWHNLM ,bGKRQ\ P NQN XNORLMW R X ¢RI/ INDH @DYDLWW R Y RYW 800! NDQDYDW R
HULW\LVHQ KDDYRLWWXYDVVD DVHPDVVD YDLNXWXVWHQ VXKW & H®D W RKWMUM{VWP WM YW H R VM DL GHON RD@QHWW!YLVV! 5DSH
OXNLHQ KDDVWDYLVVD \PS!ULVW LVV] W\ VNHQWHOHY! NHQWW!KHRE LODWVWW D VRSN P X & W RQ W HMNG IOMAWWNRRVH X WWDPLHQ ULLS
MBLUWRW\, QWHNLM{W 1/LKLQ WRLPHQSLWHLVLLQ NXXOXYDMDKIQNHNRKWDLVHW WXUYDOOLVXXVSHUHKG\W\NVHW
DVLDQPXNDLVLOOD SDLNDOOLVNLHOLOO! DQRQ\WPLHQ YDOLWXV MD LOPLDQWRPHQHWWHO\MHQ VDDWDYXXV

NDLNLOOH W\,QWHNLM,LOOH W\ ,VXKWHHQ PXRGRVWD ULLSSXBOW® B LK G H @ x\HLA-@L W R B LY b R MHIN@PLYSL VAL N LiHYWG- Wi Q

[IDPRIUANULW\NVHQ|

+DOOLWXNVHQ WRILPLQWDNHUWRPXV
NHVW!YWVIDSRUWWL

HVW ! YWVIUDSRUWWL MD +6( YDVWDDYLHQ SDQRV MRWND WXQWHYDW SDLNDOOLWNMWHNMISHd RHRWRNWHRW D3 Y L0 8 PLMWHQ WXUYDOOLV)
W\, RORVXKWHHW NLHOLHVWHHW MD P!!U'DLNDLVWHQ VRSLFEBRAPRY RARKH VRAHLY N B QDKYOR BRRRIGWHWW YLVV] \KWL,Q LQW

<OHLVHW WLHGRW HQQDOWDHKN!LVHYL! WXUYDOOLVXXVWRLPHQSLWHLW! WRWHXGRYWWFHLARDVIRBWR YN B 0 VWKAVLQ @ I MNDRGL YRKW W R @y D X W
<PSIUIVW, Q OLLWW\Y!W WLHGRW NXWHQ RQ NXYDWWX NRKGDVVD 6%0 +XROHQDLKHLGHQ HVLLQ WXRPLVHQ NDQDYLHQ NDXWWD HVLL

! LWLV DUNDVWXNVHQ

(8 OXRNILWXVM{UMHVWHOP| 6 SURVHVVLW NLHOWHLVWHQ YDLNXm%/ywﬁ@:ﬁRWX%?D%YEJ‘WﬁWN%EDQP\QQ/(ORNVHW UDSRU

[ APRUWED P XXWRY RPDQ W\, YRLPDQ NDQDYDW KXROHQD L¥blALGarb € sblRW bWV WY yBeWABIdb Y LoisLo!N\Y\\WGHQ MD ULL:

I OLLOWXPLOH .XQ /IDPRU WXQQLVWDD DLKHXWWDQHHQVD WDL P\,W:YDLNXWW I?I—?%\W%IRVOM:IQRNPLR\;/(LLW Vl_Kilga V\ITHEVRITL_%( WD'\\A/aOOE NROPHQ T
T QHQ YDLNXWXNVLLQ RPDDQ W\ YRLPDDQVD \KWL, U\KW\\ WRLPHIQ%L V{WLLNJ) QIXKN )?V\ﬁllq N IXIBQLVH I?/LL WBW

(_9HVIYDUDW MD PHUWHQ OXRQQWRIHMBBRLVHHQ P\, W YDLNXWWDPLVHNVL LQWHJURLGXQ MREYWER RLY/M NI Ho\6WH HR PHAMR L v && NHRAWOWNPD 0 K RAWWDP XNVHVWD
VLVIOW\ MXXULVILGHQ WXWNLQWD NRUMDDYLHQ MD HQQDOWDHANILYHWHH R MBI K BHGH QW R AW HRAFE HB 0o Ly
{

%L RORILQHQ PRQLPXRWRLVXX !
to < WHN] WRWHXWHWWXMHQ WRLPHQSLWHLGHQ YDLNXWWDYXXQ/\HRQ_lyll_| BQIWI\PHNRXOXWXNVHQ MD W\, QWHNLM|SHUHKG\W\VWF

MBNRVAVWHHP LW
/IDPRULOOD RQ GRNXPHQWRLWX PHQHWWHO\ 03 SRLNN H YW XY RYIWR IHPW POF Yt WRRRNGFWHER) ¥ MRAWWLQWINDPSDQ
<KWHIVNXQQDOOLVHW WLHGRW NDWWDD NDLNNLHQ W\ WHUYH\V MD W\ WXUYDOOLVXXVSRLNNAWHNM BYKRIMNWRERW W WY oD Sk B WERE S LippN 1 \WHW WY LVV,
KDYDLQWRMHQ UDSRUWRLQQLQ MXXULV\LGHQ WXWNLQQDQYPRRYMBBR LHoRWH Y68PoWBWRKNQIHPXRGROOLVWD SURVHVV
+DOOLQWRWDSDWLHGRW WRLPHQSLWHLGHQ WRWHXWWDPLVHQ WRLPHQSLWHLGHQ Y8 LNGRWPREWGEHEQ WHIKFEPEPER B N LRQIRRPb W R\EPQHVLLQ KXRC
7DORXGHOOI OHO NDWVDXV MD WUHQGLDQDOWVLQ /LVINVL ,06 VLV!IOW!' PHQHWWHO\Q -®RDYWHENBBYYWWE WM WWPcRYHRWHRHQ HSIVXRUDVWL UDS
SRLNNHDPLHQ KDOOLQWDDQ PXNDDQ OXNLHQ NRUMDDYLLQWREYHEQSWRWUN DY WX YV MREHPGQQRRQ MDWNRWRLPHQSLWH L
AHOYLW\V KDOOLQWR MD RKMDXVM}UMBOWBMIMWNILVHYLHQ WRLPHQSLWHLGHQ WDUSHHQ DUYLRLMMPOWRNPHONRY WP WRY P NB¥NE 4P WHYRB LW BRHigULDDW W

B NTWYIBL VU DS RUWWL YDLNXWWDYXXGHQ NLUMDDPLQHQ 1!LW! PHQHWWHO\M! VRYZZLS&V%Q\%RIG%Q”\?HR\LWW:IT%\DQ M!ONHHQ DXGLWRLQQLQ

KDYDLQWRRQ UHDJRLWDHVVD WDL W\ QWHNLM,LOW! MD PXL RVUIKPLOW! VDDWXMHQ YDOLWXVWHQ WDL
KDEBLQWRMHQ SHUXVWHHOOD 166(4 SROLWLLNND YbOWXXWWDD MD WXNHH NDLNNLD W\, QWF

e R P LV W D NHVNH\WW!' W\, WDL NLHOW!\W\! W\, VNHQWHOHP!VW! WLODQW
.DQDYDW KXROHQDLKHLGHQ HVLLQ WXRPLVHNVL NDWVRWDDQ WXUYDWWRPLNVL 7!P! RLNHXV RQ VLV!OO\WHWW
4 VXRUD UDSRUWRLOWL HVLKHONLO OOH PHQHWWHO\MHQ MD NDXSDOOLVWHQ VRSLPXVWHQ RKMDDYLLG

an

WV, VXRMHOXYDOWXXWHWXW
WXUYDOOLVXXVNRNRXNVHW
YDDUDWDSDKWXPLHQ UDSRUWRLQWLM|UMHVWHOP|

an an
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6 2PDDQ W\,YRLPDDQ NRKGLVWXYLHQW RDMQEPHIDYNENYHW WXUYDOOLYWHQ RORVXKWHLGH!
YDLNXWXNVLLQ OLLWW\YLHOQ WRLPLHG WRBIE MW FL @H, By ;

HOW, SLWL WLODQWHLGHQ UD S

WRLPLQWDWDYDW RPDDQ W\ YRLPDDQ @q_u@v\MNP\Lvrwp@KR@HL@v@DLWWM

ULVNLHQ Y!KHQW!PLVHNVL MD ROHQQD KV EPGI BT R Bt Wb VX N i H%9 QRQLLVVVVSHWWXMHQ

FDERUAULWANVHQ: K\, G\QW|PLVHNVL VHN} N\ VHLVWHQ WRLPLHQ YDLNXWWDYXXYV

HQWW!WRLPLQQRLVVD K!W!WRUMXQQDVVD MD UDVNDLGHQ Ol
MRLKLQ NRKGLVWXX NRUNHDPSLD PDKGROOLVLD ULVNHM! OL
XWHQ 6%0 VVD RQ HVLWHWW\ /DPRULOOD RQ KLVWRULD Q@ YW N FROPW P KRN HRQ ML WX WRIVWG HQ WRGHQWDPLQ

+DOOLWXNVHQ WRIPLQWDNHUWRPXV ¥MDy N SHUXVWHLQHQ ROHQQDLVXXV
NHV WYV DSRUWWL

HVW!YWVUDSRUWWL HVLLQW\Y\W\V HLN} ROHQQDLVLD QHIDWLLYLVLD YDLNXWXNWD MG pHRYE RPRQ Pk M Q@QLVWHWW X 7\, WHUYH\V
MD WXUYDOOLVXXV RQ ROHQQDLQHQ WDORXGHOOLVHQ ULVNLQ SHUXVWHHOOD PLN!OL W\,WHUYH\V MD
<OHLVHW WLHGRW WXUYDOOLVXXVVWDQGDUGHMD HL \OO!SLGHW! W!P! YRL MRKVRMNHNRMK RO BN DWOLQIQVW K Y P MO W D MMM BIQ\WO XM W\ QW XUYDOOL)
SURMHNWLHQ YLLY!VWA\NVLLQ MD PDLQHYDKLQNRRQ W\, VXRMHOXYDOWXXWHWWXMHQ W\, VXRMHOXNRNRXVWHQ NX
=B S LLLVE QDL EWIWANG WEWIEH G R W WXUYDWRQ W\, NDXWWD /LVIWLHWRMD RQ NRKGDVVD 6
O ENIRECIM ! UMHVYWHOP $00D NXYDWXW WRLPHQSLWHHW RYDW VLWHQ OXRQWHHOWDDQ HQQDOWDHKN!LVHYL! MD QH RQ VXXQQLWHOWX
e ' \0OO0|SLW|P!!Q /DPRULQ YDKYDD WXUYDOOLVXXVHQQ!W\VW! M D PRRHYH WO} Q WXWRILRMHSAWXDGHQ KLHUDUNLD MD YDDWLI
(. OPDVWROQPXXWRV WDORXGHOOLVWD ULVNL! OLN!OL WRGHOOLQHQ ROHQQDLQW® KW YN R WDXO/R WM W D WK WNDL R @ RAXHXEREH WV W O MAX_ IYD® YB R R WID@ D D Q
NRKGDVVD 6 NXYDWWXMD NRUMDXVSURVHVVHMD 1!P! WRNPMGOS QWM HDW KRIXDWAD NMVEDW NP YWDY O LMK\ D ROHQQDLVLLQ NLHOW
(_3LODDQWXPLQHQ DLNDY'OLQ DLNDM!QWHHOO! MD QLLW! WRLVWHWDDQ WDL RHRQBEWINHOYY MBWWKYDWWID RNBOD KDQNHWRWHXWXVWD MD R

LRKDQNHWRWHXWXVWD MD RSHUDWLLYLVWD MRKWDPLVWBRULQ RSHUDWLLYLVHQ P JU\VYDOODQ DODLVHQD WRLPLYL
(—9HVIYDUDW MD PHUWHQ OXRQQRQYD

— e ET pRQLPXRWRLVXXVQWHJURLWX O'KHVW\PLVWDSD W\, WHUYH\V MD WXUYDOOL9RKNXWWIHOX & B Q OV HXNWIDHV D
I\\/HNR\/\\/\‘VHHPLW /IDPRU WXQQLVWDD DVLDQPXNDLVHW W\ WHUYH\V MD W\, W XU, Y\OHOOHAX X WMD RW P, MMOXS YADHDHOW VOAOMMW. B URH Q BOWHHGHQ YDLNXW

YDDUDWDSDKWXPD MD O!KHOW! SLWL WLHWRMHQ VLV!LVWHK®EWMDVXYNRYYE ONDOMMWARLIQIMDLKD YRX IQIIRM A & MLHI! /7,5 75
<KWHIVNXOQOODOOLVHW WLHGRW W\ VXRMHOXYDOWXXWHWXLOWD MD W\,VXRMHOXNRNR XNV L\WAMOL WBMHOXHH SNDKSHVYWH HXREUX VW HHO G NRKGLVWXX YXRVI

.62 VHUWLILRLQWLDXGLWRLQQLW 7\,WHUYH\V MD W\, WX
+DOOILQWRWDSDWLHGRW /DPRU LQWHJURL W\,WHUYH\GHQ MD WXUYDOOLVXXGHQ VWRONWHIWY HHIQ/ MR & WR KOG MY IPOXXW HM B RHFVOQU VVLHOQ NRKGHOQ
MRKWDPLVM{UMHVWHOP ;QV} ,06 NDXWWD MRND RQ VHUWLYKRWYX vBHQ QrROOD/ WD QWBYRLWWHHVHHQ UDSRUWRLGDDQ N

DHONEUREIRIONOHL £ A1) WHB Y By PXNDLVHVWL ,06 YDUPLVWDD HWW!| KDQNHWRWHXWXVPHQ W\ @RI W N WL WLEKRRADVVD 6

6HOYIL WV KDOOLQWR __MD RKMDXVM:UWI%\l/JVVH8F9"VWXVVWDQGDUGLW NDLNLVVD WRLPLQQRLVVD

SHVXUVVLW

3DONIWVHPLVUDSRUWWL /DPRULQ OjKHVWAPLVWDSD QRXGDWWDD KDOOLIQWDWIRLPHQ/%"PV& @H\H\WV':‘HQHWDI\PD Y/\RD\HJ?N\FWO%FEW(WQW‘R?B@QWDVXXQQ
PDKGROOLVXXNVLHQ PXNDDQ NRUYDDPLQHQ Y/KHPP!Q YDDY Q@,& LOPD B RHKGR LVHR WRLOWLPHORM.
I HWRMD (DRI RVANNHHQRPLVWDKDOOKQWDWRLPHQSLWHLGHQ WRWHXWWDPLQHQ KDooLQQ@\/(&?bygggQKBQ\pH\R/\Q/DW( lDW"V\y\}?FUP%%%LG\/ %WW%QB\%Q o XN
NRXOXWXV NI\WW,,QRWWR VHN] KHQNLO,QVXRMDLQWHQ W NP0 VN Y @ WX GMRN BRI x vNrRXxO XWXV YDDU

HVNHLVHW HQQDOWDHKNILVHY!W WRLPHQSLWHHW VLv:ow:'§':‘0(/|W'-ODQQHYDOP'-XV MD KHQNLO,QVXRMDLQWHQ WDUMRDPL
YDNLRWHKW!YL! MD UDKRLWHWDDQ /DPRULQ \OHLVHVW! NI\WW
& HQQHQ WHKW!Y!Q DORLWWDPLVWD WRWHXWHWWDYDW ULWNLOWMW RHQQOWLVDRD &R B H QL QK- R WV H MIDN VALL WEDW R W H X W W

KDOOLQWDWRLPHQSLWHLGHQ WRWHXWWDPLVHNVL XONRLVHVWD UDKRLWXNVHVWD
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(GLVW\PLQHQ HGHOOLVHOO; UDSRUWRLQWLNDXGHOOD MXORDQWHWXNLLW.,DGHRLRMD O DWWWWXKWILQHQ

9XRGHQ WDUNHQQHWXQ NDNVRLVROHQQDLVXXVDUYLRLQ®LOW HNLM520 O B FULA/MRAMOW DD\ WD RLAMIW HHVWD MD KH P\, \

MD WXUYDOOLVXXV RQ YDKYLVWHWWX DLQRDNVL ROHQQDLRAHNYQLYOX PRLE&BBNVX UEBE® 6 L YXXUNRNBXRGHIQQ YDDUDWDSDF
NHVW!YWVVHOYLW\V MRND ODDGLWWLLQ 6 Q N'\WW, QRWHFRYWRQONMHQ RXMND M/MHYQLY WDFPIVAD RSLWWXMD DVLRLWE

ODDMHPSLD WRLPHQSLWHLW! OLLWW\HQ W\, QWHNLM,LGHQ RHNDQYRLROWHAIQ @ D X WRWDX L7Q HIWKIHNQ N LW | M W, NVVRIOD OMDL VW X V X R

/,7 LQGHNVL LKPLVRLNHXNVLHQ KXROHOOLVXXVYHOYRLWWHHVHHQ MD (8 Q SDONND DYRLPXXVGLUHNWLLYLQ

QRXGDWWDPLVHHQ .RVND Q!LW! DLKHLWD HL DUYLRLWX RPHKRYBMMNINY XRGHQ

+DOOIWXNVHQ WRIPLQWDNHUWRPXV MPDNVRLVROHQQDLVXXVDUYLRLQQLVVD QLLW} HL HQ}} UDSRUWRRIED 6 LMDV WLOX NRWYG SRLFVDRORRQ MRKWDYDD WI

[IDPRIUANULW\NVHQ|

NHVW!YWVUDSRUWWL DVLDDQNXXOXYDW WRLPLQQRW MDWNXYDW HVLP KHQNLO,VW, XDBWHROWHWGHD SH I \YDW YRWHDHOW W B PIRRIL\OW D SHU NN|LVW] Y XR
MRKWDPLVNI'\W!QW _ M! PXWWD M!!Y!W ROHQQDLVHQ 6 UDSRBWRHYWMHOXONRSXRBONDIOVHVWL MD NRUMDDYDW WRLPHQSLWF
HVWIYWVUDSRUWWL PLWWDULW HVLWHW!!Q NRKGDVVD 6
20HQQDLVHQ W\, WHUYH\V MD W\ WXUYDOOLVXXVDLKHHQ RVDOWD YXRQQD MXONDLVWX NHVNHLQHQ
<OHLVHW WLHGRW WRLPHQSLGH ROL YXRWXLQHQ QROOD /7, WDYRLWH MD ,06 @ PXN®LVHWH QP PP HRAL L WHCVW HWHOYWH Q W\, QW I
PSSV W_ G OIIWW\Y!W WLHGRW MD W\, WXUYDOOLVXXVWRLPHQSLWHHW (GLVW\PLQHQ VXKWRI—QLE@\/@I&Wé?\kR*&\A&_bWHHQ PXNDDQ OXNLHQ
YXRVLWWDLQHQ VXRULWXVN\N\YHUWDLOX UDSRUWRLGDDQ K Q ,62
(8 OXRNLWXVM!UMHVWHOP! VHUWLILRLQWL RQ SLGHWW\ YRLPDVVD MD W}VV} RVLRVVD N¥XYPVOWM Do R @RR UM B R IGW RV H ¥ bloWMEH-F/IQS lPWikhb @il upSRUWR
RQ MDWNHWWX NDLNLVVD WRLPLQQRLVVD
(- OPDVWRQPXXWRYV +HQNLO,VW WLHGRW NHU!W!'Q UDNHQWHHOOLVHQ NXXNDXVLW

i 6 7DYRLWWHHW MRWND OLLWW\Y W -ROH QQDADYINHRD & bHND W biLIN YO 0@ HGXVWDMD

= -0DDE \ v, P XX QQLVWD 7LHGRW YDKYLVWH
( 9HVIYDUDW MD PHUWHOQ OXRQQYDYLNXWXVWHQ KDOOLQWDDRQ P\>QWHwx%mLyﬂL%W%wL&%WDWQWNXYDQ WLHWRMHQ HKH\GH
) IE]%EL{?%'PLVHHQ VHN] ROHQQDLVWHQ UkrRoMHuK QVOMAD0oD MD WI\GHOOLV\\V MD RLNHHOOLVXXV WD

( %I RORILQHQ PRQLPXRWRLVXXWV
MBNRVAVWHHP LW PDKGROOLVXXNVLHQ KDOOLQWDDQ 6XNXSXROL UDSRUWRLGDDQ W\ QWHNLM,LGHQ LWVHQV! LOPRIL
/IDPRU DVHWWDD YXRWXLVHQ WDYRLWWHHQ QROODVWD sRLHA/BRERRP YR KWDYB WD WY b.SDMNWHNU-AD vikpROH LOPRLWWD QXW

<KWHLVNXQQDOOLVHW WLHGRW DEVROXXWWLQHQ WDYRLWH 7DYRLWWHHQ DVHWWDD NRQVRDRDLYHNRKWRU\KP! \ULW\VWDVRQ SULRULWHHWWLQD
SOOI EWEWDSDWLHGRW 7DYRLWH RQ WRLVWXYD MD RQ OLQMDVVD ,62 YDDWLP V\)’\AH\%V\V\)_'%LO?_%(é QEM DQ
T W\, WDSDWXUPLHQ HKN!LVIWDYRLWWHHQ NDQVVD 3RLVVDRORRO® MRKWDYD*WHSDWXUP PI'ULWHOO!!Q N
7DORXGHOOIQHQ NDWVDXV W\,SHU!LVHNVL WDSDWXUPDNVL MRND MRKWDD Y!KLQW!!Q (RBﬁ5'-\29':%HR}%,SLVVYQNé’FE'LVWDLWdVPSHﬁQ/DQ WA QWHNLM:{
OXNLHQ WDSDWXUPDS!LY! MD SDOXXS!LY! VLV!OW!!' IDPRULQ Q RVXXGHQ .XZDLWLQ \KWHLVHQ WRLPL¢
BHOYI WAV KDOOIQWR _MD RKMDXVM|UMHVWHOP!VW! HGHOO\WW!! \KWHLVLOOH WRLPLQQRLOOH MRLVVD \KWL, NLU
7DYRLWWHHQ ODDMXXV NXOXLVWD
FDONIWVHELVUDSRUWWL 7DYRLWH NDWWDD /DPRULQ RPDW W\, QWHNLM!W MD PXXW N W Q \ AVAVINYe
HNLM!W VHN! DUYRNHWMXQ W\, QWHNLM!W MRWND W 558 MN Qag ‘y\ﬁ AR Y v§|m5)>¥\</\/\(\X 53 HUDWLLYLVHHQ
ZILHWRMD /DPRUILQ RVDNNHHQRPLVWDWLJIOW Q .Q FPXV}(‘VQ' OOV & BRVY \é[h'%\'7 MBD f ROB

R Bowoo ¢

WQ\VWVHNLM'W OXRNI
RVLRQ RPDQ W\ Y

DODLVLQD /DDMXXV VLV|OW}, NDLNNL PDDQWLHWHHOOLVHW. %bl\ﬂ\%lr_ \H’(KXIHM@II:l\éV\B PIEL S'LY \ER%
PV RRWER é‘% Wi

PItUI\WVYDOWDD 7RLPLQQRW MRLVVD /DPRULOOD HL ROH R?\/HDUR/WW Lﬁ.yg\/gop"

I
\KWHLVV\ULW\VM|UMHVWHO\W RQ UDMDWWX XONRSXROHOOH(656 6 Q PXNDLVHVWL MD UDMDWDDOQ W:P:Q
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7\.QWHNLM LGHQ OXNXP!'U! VXNXSXROHQ PXRK\DOQQHKH @ NL®HP! WX N
QN

7\, VXKWHLVWHQ W\,QWHNLI\/M_QI-%WHUQWXQ D KH
KHONLO,P{{UI 5DSRUWRLQWLNDXVL

6XNXSXROL

OLHKHW
IDLVHW
0OXXW

+DOOLWXNVHQ WRILPLQWDNHUWRPXV !‘.(!lDLOPRLWHWWX

[IDPRIUANULW\NVHQ|

VRSLPXVW\\SHLWW

PLIU,
PIIU!

X
LO

5

(85%$6,% 0($) $0(5
7\,VXKWHLVWHQ W\, QWHNLM ,LGHQ P!!U!

<KWHHQV!

NHVWIYWWVUDSRUWWL 7\,VXKWHLVHW W\,QWHNLM|W \KWHHQV]|

9DNLQDLVWHQ W\,VXKWHLVWHQ W\, QWHNLM,LGHQ P!!U!

HVW!YW\WVUDSRUWWL

0!'U!DLNDLVWHQ W\ ,VXKWHLVWHQ W\, QWHNLM,LGHQ P!!U!

7\, QWHNLM , LGHQ OXNXP U} PDLWWDLQ KHQNLO,6P; U,
<SOHLVHW WLHGRW 7V VXKWHLVWHQ W\, oWHNLM?PEKWHQHYDOOD W\,DMDOOD W\,VNHQWHOHYLHQ W\,VXKWHLVWHQ W\
0DD KHQNLO, P}lU|
<PS!UILVW __Q OILILWW\Y!'W WLHGRW
' o (FXDGRU .RNRDLNDLVWHQ W\ VXKWHLVWHQ W\, QWHNLM,LGHQ P}U!
(8 OXRNLWXVM|UMHVWHOP]| 6XRPL
3HUX

(  OPDVWRQPXXWRYV

2VD DLNDLVWHQ W\ VXKWHLVWHQ W\ QWHNLM ,LGHQ P|jU]

OXXW PDDNXQQDW \KWHHQV!

(—3LODDQWXPLQHQ

—

7\, QWHNLM!W \KWHHQV!

(_9HVIYDUDW MD PHUWHQ OXRQQRQYDUDW

7\.QWHNLM LGHQ OXNXP!'U! VRSLPXV
(%I RORILQHQ PRQLPXRWRLVXX\PXNDDQ MDRWHOWXQD KHQNLO P!'U!
MBNRV\VWHHPLW
1DLVHW OLHKHW 0OXXW (L LOPR H
<KWHIVNXQODOOLVHW WLHGRW 7\, VXKWHLVWHQ W\,QWHNLM,LGHQ P!!U!

WWSHLWW | LQ MD VXNXSXROHQ

+HQNLO , VW, Q YDLKWXYXXV

<KWHHQV!

<SULW\NVHQ M!WW!QHLGHQ W\, QWHNLM ,LGHQ OXNXP!!U!

LWHWMKWHHQV] +tHQNLO VW,Q YDLKWXYXXVSURVHQWWL

+DOOLQWRWDSDWLHGRW

9DNLQDLVWHQ W\,VXKWHLVWHQ W\,QWHNLM,LGHQ P!!U!

7ZDORXGHOOIQHQ NDWVDXV

0''"U!'DLNDLVWHQ W\ VXKWHLVWHQ W\, QWHNLM,LGHQ P!!U!
FHOYILW\V KDOOILQWR MD RKMDXVM!UMH¥rwHoPvyW———>—————— ——~ — >~ —"-—2 = =1

3AIDONIWVHPLVUDSRUWWL

ZLHWRMD /DPRULQ RVDNNHHQRPLVWDMLEOOH
.RNRDLNDLVWHQ W\ VXKWHLVWHQ W\ QWHNLM LGHQ P!!U!

2VD DLNDLVWHQ W\ ,VXKWHLVWHQ W\, QWHNLM LGHQ P!!U!

+HQNLO VW . Q YDLKWXYXXVDVWH ODVNHWDDQ MDNDPDOOD YX
W\, QWHNLM,LGHQ OXNXP!'U! W\, QWHNLM_,LGHQ NHVNLP!!U!LVH!
YXRGHQ DOXQ MD ORSXQ KHQNLO P!!U!Q NHVNLDUYRQD

/IDPRU WRLPLL DOXHLOOD MRLOOD RQ WLXNNRMD SDLNDOOLV
MRWND DQWDYDW \KWHLV ,LOOH PDKGROOLVXXGHQ WHKG| SDL

9DLKWHOHYDOOD W\ ,DMDOOD W\, VNHQWHOHYLHQ W\ VXKWHLVWHQVWI\Q&WUWHRLQRZ PDWWDPLVHNVL MD \KWHLV ,MHQ RVDOOLVXXC

NLHUW!YL! SDLNDOOLVLD W\, QWHNLM,LW! PLN! OLV!! P/!U!DLN
WXUYDWWXMHQ W\, VXKWHLGHQ WLODVWRLKLQ
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[IDPRIUANULW\NVHQ|

+DOOLWXNVHQ WRILPLQWDNHUWRPXV
NHVW!YWVIDSRUWWL

HVW!YW\WVUDSRUWWL
<OHLVHW WLHGRW

<PSIUILVW _Q OILLWW\Y!W WLHGRW

~

8 OXRNIWXVM{UMHVWHOP |
(  OPDVWRQPXXWRYV

(—3LODDQWXPLQHQ

—

(_9HVIYDUDW MD PHUWHQ OXRQQNQ B

MBNRV\VWHHPLW

<KWHIVNXQQDQOLVHW WLHGRW

6 <ULW\NVHQ RPDDQ W\, YRLPDDQ NXXWRRRARHO PXLGHQ
H VXXVUDSRUWRLQQLVVD KHQNLO
NXLQ WA, VXKWHLVWHQ W\, QWHNLM, LG|§|(2/ RNWEQOQDH\V\NX%PI%NLO VW, Q NHVNLP!'U!LVW! NRNR

W\, VXKWHLVHVVD W\, VV] ROHYDW HWW] PXXW NXLQ W\ VXKWH

OXLGHQ NXLQ W\ VXKWHLVWHQ W\ QWHNLM LGHQ OXNXP} U] RPDVVPRWV,VYRRRODRRD MRKWDYD WDSDWXUPD /7, P}JULWHOO}|Q W\, S}

OXLGHQ NXLQ W\,VXKWHLVWHQ W\ QWHNLM,LGHQ OXNXP!!U! RPDVVYD, WL QYWLPOYKEKBQ WI\GHQ S|LY]Q SRLVVDRORRQ W\ WHKW ]YLVW
LWVHQ|LVHW DPPDWLQKDUMRLWWDMDW SDOXXS|LY}] /XNX ODVNHWDDQ YXRVLWWDLVWHQ W\ WXQWLHQ

(Wl Y

I

OXLGHQ NXLQ W\ ,VXKWHLVWHQ W\ QWHNLM,LGHQ OXNXP!!U! RPDVVD W\,YRLPDVVD U
KHQNLO,VW,YXRNUDXV\ULW\VWHQ NDXWWD WRLPLWHWXW KHQNLO.,RVND /DPRULQ RPD W\ YRLPD PXNDDQ OXNLHQ W\ VXKWHLVH

DPPDWLQKDUMRLWWDMDW /DPRULQ RSHUDWLLYLVHQ P}IUN\VYL
OXLGHQ NXLQ W\ VXKWHLVWHQ W\, QWHNLM ,LGHQ OXYXW UDWGRUWNRLEGDO VY XHRNDD,EH U Q] KHQNLO,}] JOREDDOL /7,5 ODVNI
yWVHQ|LVWHQ DPPDWLQKDUMRLWWDMLHQ OXNXP ;U] SHUWDW X W X/ RFSLLHP Q VOXINKW RIUKL™® NHUURLQ W\, WXQQLW \KWHHQV|

7\, O0OLVW\PLVWRLPLQWDD KDUMRLWWDYLHQ \ULW\VWHQ WDUMRDPLHQ W\ QWHNLM_ LGHQ OXNXP!!U! RQ

DUYLRLWX SDOYHOXQWDUMRDMLHQ YXRGHQ QHOM!QQHOABYMHHRRDP Y ¥R NN WHW Y Y-\ RWe VLY OW Y W /DPRULQ RPDQ
NHVNLP!'U'LVWHQ KHQNLO VW _ NRKGLVWXVWHQ SHUXVWHHOWDBVAKWBLEVRAIM¥PVNRY ¥ L &WB B DM MWPREWWHILNGW DPPDWLQKI
\ULW\VWHQ 1$&( NRRGL 1 WDUMRDPDW W\, QWHNLM!W WREPI%N MY BOPRLORAYBLNHOWWNPKREE Y8 FRARYYLENWHHOOLVLVV, V
RSHUDWLLYLVHVVD WXHVVD NXQQRVWXVKDQNNHLGHQ WRLRLSDINRLOQD. QXL GHQ NXIQ W\ 6'6\95BL\é\95|j\QVDRORRQ MR KW D

W\, QWHNLM LGHQ OXNXP} U] YDLKWHOHH KDQNHDNWLLYLVXXGHQNE N)P?f(%L(l\P?MhQ%&@ NHWW:M%LNH URLQWD (656

WRLPLQWDPDOOLQ YXRNVL 9HUWDLOXWLHWRMD YXRGHOWD DDWDYLO NRVND'HGHOOLVHO
%%%D VRYHOOHWWLLQ (656 6 Q Nj\WW, QRWWRV|QQ, \#WWHUYH\V MD W\ WXUYDOOLVXXVWLHGRW N'VLWWHOHH JOR
QHVYXRVLWWDLVLVVD NDWVHOPXNVLVVD DOXHHOOLV\

(%I RORILOHQ PRQOLPXRWRLVXX\VO 7THUYH\WW ] MD WXUYDOO LVXXWWD\/RNRWNHB(QDVWQ M ilo MWD 5 b x 0 o LV X X VW LLPLOOH VLV
6 Q PXNDLVHVWL MXONDLVWXW PLWWDULW RYDW (< Q VXRU
OLWWDUL 6 2PD WV\.YRLPD pypQD /DPRULQ NHVW!Y\WVVHOYLW\NVHQ XONRLVWD YDUPHQQ
+HQNLO,VW.Q NHVNLP!!U!
7\, WXQQLW \KWHHQV! b

+DOOLQWRWDSDWLHGRW

7ZDORXGHOOIQHQ NDWVDXV

AHOYILW\V KDOOILQWR MD RKMDXVM!UMBYAIRE!

3AIDONIWVHPLVUDSRUWWL

7\, WHUYH\V MD WXUYDOOLVXXVMRKWDPLVM|{UMHVWHOP|Q NDWWDY XXV

. XROHPDQWDSDXNVHW W\ K, Q OLLWW\YLVW; WDSDWXUPLVWD MD VDLUDXNVLVWD

\RA\/\(HNLMALGHQ NXROHPDQWDSDXNVHW \ULW\NVHQ WRLPLSDLNRLOOD

.LUMDWWDYDW W\ K, Q OLLWW\Y|W WDSDWXUPDW

.LUMDWWDYLHQ WDSDWXUPLHQ WDDMXXV SHU WXQWLD

7ZIHWRMD /[DPRIULQ RVDNNHHQRPLVWDNM{EGHPHYWDYDW WL, K, Q OLLWWIY;W VDLUDXGHW

7\,K,Q OLLWW\YLVW! WDSDWXUPLVWD VDLUDXNVLVWD MD NXROHPDQWDSDXNVLVWD PHQHWHW\W
SILY!W

7\, WHUYH\V MD WXUYDOOLVXXVMRKWDPLVM|{UMHVWHOP} SHUXVWXX ,62 VWDQGDUGLLQ
VHUWLILRLWX MD NDWWDD NDLNNL /DPRULQ WRLPLQQRW MD /DPRULQ WRLPLQQDOOLVHQ P}|UI\VYDOODQ DOOD
W\ VNHQWHOHY W DOLKDQNNLMDW
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+DOOLQWRWDSDWLHGRW

* [ JILINHWRIPLQQADQ KDUMRLWWDPLQHQ
* [NAINHWRIPLOQQD KDUMRIWWDPIVWD NRVNHYDW WRLELQWDSHULDDWWHHW MD \ULW\VNXOWWXXUL
[IDPRIUANULW\NVHQ| * RUUXSWIRQ MD DKMRQQDQ HKN|LVHPLQHQ MD KDYDLWVHPLQHQ

* RUUXSWIR WDIL ODKMRQWDWDSDXNVHW
+DOOLWXNVHQ WRILPLQWDNHUWRPXYV MD

NHVW!YWVIDSRUWWL

Q
0

HVW!YWVIDSRUWWL
<OHILVHW WLHGRW
<PSIUILVW _Q OILLWW\Y!W WLHGRW
<SKWHIVNXQQDOOLVHW WLHGRW

+DOO0OI QWRWDSDWLHGRW

~
2
O

RXGHOOLQHQ NDWVDXV
6HOYI WAV KDOOILQWR MD RKMDXVM|UMHVWHOP|VW,|
3IDONIWVHPILVUDSRUWWL

7ZIHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH
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[IDPRIUANULW\NVHQ|

* U /JLLNHWRLPLQQDQ K D UMRdwAAWoBvRYr @ fhQrooviiang veumss oLanoxy

7RLPLQWDSH U LHDIVOWWMM) LNNL /DPRBUQXSWLRQ WRRIWNOSGM BRQ HKN'LV

(656 ,52 Q PXNDLVHVWL WRWHXWHWXQ NDNVRLVROHQQDL¥RKVKU*RRESDW @ SH%\X@%WH@’;&SPN\%RPW%ém RMHROHUDQVVL

fULVW | YDLDNQWDDON VH
ODKMRQQRDQ WRUMXQWD RQ WXQQLVWHWWX ROHQQDLVHNVL WDORXGHOOLVHNVL ULVNLNVLy W\ RLNHXGHWNLSHUXVWHLYW H

HHWWLQHQ WRERPMDURIMD OLHQ NDXV
ODDWLPXNVHQPXNDRVNXXSWILWRNIWDL ODKMRQWDN|\W|QQ,W Y

REYDW DLKHXWWRD == =
YDDWLPXNVHQPXNDLVXXVULVNLQ YLUDQRPDLVWHQ YDOYRHWthwg@@zP%%@%&WMW%W\%WMDSII_%:LNQ\(;\R\\L/VVD

+DOOILWXNVHQ WRIPLQWDNHUWRPXYV MPQVDLQY|]OLVWHQ VRSLPXVWHQ WRLPHHQSDQRD 7{P; YRL NDVYDWWDD WRLPLQWILNE O MWLIRRYMK VDL INQ REWME RVU\KP!VXKWHLG

NHVW!YWVIDSRUWWL
HVW!YW\WVUDSRUWWL
<OHLVHW WLHGRW
<PSIULVW,_ Q OLLWW\Y|W WLHGRW
<SKWHIVNXQQDOOLVHW WLHGRW

+DOO0OI QWRWDSDWLHGRW

VHXUDDPXVWHQ YDDWLPXVWHQPXNDLVXXVRKMHOPLHQ S|LYLW\VWHQ WDL NROPDX?EHQQRWDBXRGW HRQ MD WXDINLHW\NH Q

DXGLWRLQWLHQ NDXWWD YDDWLPXNVHWDSRUWRLQQLQ NDX
DUYRNHWMXOOH

BWUDWHJILQHQ ULNUWWPBRYBWUYRINYDW DLKHXWWDD VW UDW H JKRIHV® UNHXN WERLGY DMEEHR N P IL &/GDRLRQRWXGHW5DSRUWRLQWLPHNDC

KDUMRLWWDPLVHOOH VLOO! VLMRLWWDMDW SLW!Y!W NRUUYXSRWYRY YDV\MBEWW#‘&%&LINFNQ’(KDN’O@LW\QLVV\%X"P(LSV%SHNWLLYLQ

PHNDQLVPLW
PHUNLWW|Y!Q] KHLNRQ KDOOLQQRQ YDURLWXVPHUNNLQ,; 7P} YRL QRVWDD S||RPDNXVWDQQXNVLD P?(NDLVHQ

PDLQHYDKLQJRQ RLNHXGHOOLVHQ HS!YDUPXXGHQ WDL WRLPLQQDOOLVWHQ UDMRLWWHLGHQ NDXWWD LOPLDQWRNDQDYDQ
NDXWWD
20HQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNY LiiQ VsQBEMUERIRL ¢ 2 P WIWOIMRMP K XK BEB sYWale®iokpooLowp

VHXORQWDSROM®KWNRRDWRBHQWLW YDDWLPXVWHGQRRKXNBDWXULVNLQ
7RLPLQWRMHQ PDDQWLHWHHOOLVHW VLMDLQQLW PXNDDQ OXNLHQ NRUNHDQ UbhWNNX BWRiE HEDW 8 RBSOHH WHQ DUYLRLQ!

an

7ZDORXGHOOLQHQ NDWVDXV 4 /LLNHWRLPLQQRW MD WRLPLDODQ RPLQDLVSLLUWHHW NXPSSDQLW MD
4 TUDQVDNWLRUDNHQWHHW MD VXKWHHW NROPDQVLLQ RVDSXROLLQ mé';(svSWDDQLVHXORQQD
EHOYIWIV. KDOOLQWR _MD RKMDXVMUMBYWHPEPO¥ ULVNLQ DODLVLNVL WXQQLVWHWXW WRLPLQQRW

3IDONIWVHPILVUDSRUWWL

7ZILHWRMD /DPRUILQ RVDNNHHQRPLVWDMLFOROH WRLPLL JOREDDOLVWL VHNWRUHLOOD MD DOXHLOOD/DN?IgLUOL(S)ISD%&(RI&\‘KI\?V\{?

OHNDQLVPLW KXROHQDLKHLGHQ WXQQLVWDPLVHHQ UDSRUWR

, \ gg\’/\/xﬁ’&*&l‘ﬁ‘%%?gBE\%HLO[KALDWWQE’PLQL \\%RLL(J)D(S
DOXHLOOD XVHLQ \KWHLVW\,VV! MXONLVHQ VHNWRULQ DVL%RNB\ILDGLIY ?\IS‘?{%\/}S' RELS PR VDW\[?<F\’/\}‘|_\\/7 HQ "UDSRUWRLQY
/IDPRU S\UNLL HGLVW!P!!Q SDLNDOOLVLOOD PDUNNLQRLOODMY[;RSL%UDVKI% D VIWR RV AW YR [I)_P/@L'é yEQQNLO,OOHHQ |

I
ODLQPXNDLVXXGHQ YDUPLVWDYLLQ PHQHWWHO\WDSRLKLQ WNDB KDOXDYDOW WHKG| LOPRLWXNVHQVD DQRRQWPLVWL RQ_
LOPLDQWRNDQDYD MRND PDKGROOLVWDD DQRQWPLQ NDNVLV

\Y/ 'L ! LVWHQ VLGRVU\KPLHQ N]\WHWW, YLVV]
* /JLLNHWRLPLQQDQ KDUMRLWWDPLVWD:NRVHY

KXROHQDLKHLVWD ULLSSXPDWWRPDQ SXR

WRLPLQWDSHULDDWWHHW MD \ULW\V NYROWWEXvMWL yDOLWXNVLD \KWL.Q YLUDOOLVHQ YDOLWXV

/IDPRULQ NHVW!Y! OLLNHWRLPLQQDQ KDUMRLWWDPLQHQ SHMQO‘\'NB((;(WJS-P&A'WDDQ\\MLVQIL\)ﬁﬁ'é)VRIHH%vI\Y\{-iV&vI?OMb

QRXGDWWDPLVHHQ \KWL,Q WRLPLQWDSHULDDWWHLVLLQ VHd b VbW M- RN IV LT HHW WA N BL vHVWL /DPRU VXRN
SHULDDWWHLWD N{VLWWHOHYLLQ SROLWLLNNRLKLQ MD PHQRWW R &R-Kh1Q vl bP | W R L RIHRV RN DRAKWY PR ORME NV LW w H
OLQMDVVD <KGLVWI\QHLGHQ NDQVDNXQWLHQ NRUUXSWLRQ HRW®WNWMDBHAN VADOANMASAT XN \GPR L4k B& DMP Q¥ ¥R DwW NXLWWDXN
SDLQRSLVWHLQ] UHKHOOLVWV O;SLQINI\YWV MD HHWWLQHQWMRKRIHIVEG S!LY!Q NXOXHVVD MD WLHGRQ ORSSXWXORNVHVWI

/IDPRU KDOOLWVHH OLLNHWRLPLQQDQ KDUMRLWWDPLVHHQ MD \ULW\VNXOWWXXULLQ OLLWW\YL}; ROHQQDLVLD
YDLNXWXNVLD ULVNHM} MD PDKGROOLVXXNVLD VHXUDDYLHQ WRLPLQWDSHULDDWWHLGHQ DYXOOD

/LLNHWRLPLQWDPDOOLQ MD VWUDWHJILDQ Q!N ,NRKGDW
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[IDPRIUANULW\NVHQ|

+DOOLWXNVHQ WRILPLQWDNHUWRPX
NHVW!YWVIDSRUWWL

HVW!YW\WVUDSRUWWL
<OHLVHW WLHGRW
<PSIULVW,_ Q OLLWW\Y|W WLHGRW
SKWHIVNXQQDOOLVHW WLHGRW
+DO0OI QWRWDSDWLHGRW

7

| @)
O

RXGHOOLQHQ NDWVDXV

<ULW\VNXOWWXXUL
XOWWXXULQ OXRPLQHQ MD HGLVW!PLQHQ

.RUUXSWLRQ MD ODKMRQQDQ NDQQDOWD VXXULPPDQ ULVNLQ

7TRLPLQWR 5LVNLQ SHUXVWHOX

+DOOLWXV MD NRQVHUQLQ MRKWRU\KP! DVHWWDYDW YLLWH b M NDQVVD VRSLP
VWUDWHJILVWHQ WDYRLWWHLGHQ NDQVVD 7DUMRXYVY MD DUYLRLOMWQOQRILWUWMAOXS|IW, NVHW WDUMRXVNLOSDLOXW
XOWWXXULNLUMDVVD NXYDWDDQ \GLQDUYRW WRLPLQWD SHUNBDWPWHHW MD MR RMWDWPLNWPODOQDWD RVWRS| W, NVHW
7TRLPLQWDSHULDDWWHLVLLQ VLWRXWXPLQHQ RQ LOQWHIURADWRXW\, QWHNLM ,L@BQVIXMH & KMEXWYNVBHQ DORXGHOOLVHW NRQW
MD +HQNLO , VW KDOOLQWRHNU\WRLQWL SDONLWVHPLQHQ \OHQQ\NVHW
KOWWXXULQ WHKRNNXXGHQ DUYLRLQWL 3""W_NVHQWHNRURR O BWWNROYGIWQ LALLNHWRLPLQWDS!!W_NVLVV!

a 9XRVLWWDLQHQ KHQNLO, VW W\WW\Y | LVWWN\VHO\Q 6LJQL RMRWWRDUKAR,QD RYDW W\ QWHNLM LGHQ

KDOXNNXXV VXRVLWHOOD W\, QDQWDMDD PXLOOH H136 MD W\ QWHNLM|NRNHPXVWD PLWWDDYD /,7

LQGHNVL * RUUXSWLRQ MD ODKMRQ

4 6LV/LVWHQ DXGLWRLQWLHQ NDXWWD WRWHXWHWWDYD VH D, OO REPLR@DQ KDUMRLWW
MD NXOWWXXULD P9 BN TS Iq

6XRULWXVNIN\DUYLRLQQLW MD MDWNXYD KHQNLO, VW, ,SDOB¥WHLQ WRLPLQWDSHULDDWWHLWD MD PHQHWWHO\! ODDGLW

ODKMRQQDQ YDVWDLVWHQ V!!QQ,VWHQ QRXGDWWDPLVHQ YDU
9XRGHQ HQVLPP!LVHOO! QHOM!QQHNVHOO! /DPRU ODDMHQVL HHWWLVHQ OLLNHWRLPLQQDQ

RKMHOPDQVD NDWWDYXXWWD N!'QW!P!OO! \KWL,Q WRLPLQWIDDHRXIEHONW M HW DINNRDNY IUNRECBIOLNS/ WL RQWM INLUMD QSLWR MD UDS
ODKMRQQDQ WRUMXQWDD N!VLWWHOHY!Q NRXOXWXVPDWHUWIDDGRQURWRSRQMDNW.D W ¥ DR PW VW B 'QDWS D UDLAWND\Y \\GHQ MD
RKMHOPDQ VDDYXWHWWDYXXWWD VHN! YDKYLVWDD WLHWRQRXGOWWFBRDWHPXVWHQPXNDLVXXGHVWD HUL

an

an

an

DO HKNIL)

PLVWD

an

6HOYI W\V KDOOIQWR MD RKMDXVM|UWRVLWHQW|IWOXHLOOD

3IDONIWVHPILVUDSRUWWL

+HQNLO , VW KDOOLQBHRNUSWRNVPWYLWMD KHQNLO,VW,KDOOLQQR
9XRGHQ YLLPHLVHOO! QHOM!QQHNVHOO! /DPRU YDKYLVWIHNRQMWPRHMDLPHNDOWRPEWDDQ SDONLWVHPLVHHQ MD \OHQQ
PDKGROOLVWDDNVHHQ HHWWLVWHQ OLLNHWRLPLQWDN!\W!QWR INPH Q WWIHW R SIRID B © PHKN PLWHLIFRLIMHIME. MBRQVHUQLQ MRKWRU\K

ZLHWRMD [DPRUILQ RVDNNHHQRPLVWDWMLQBHGopQ 7RLPLHQ NDWWDYXXWWD ODDMHQQHWWLLQ XOIRWWDRDOOPHMBKRV®IEHWWXMD YDOYRQWDWRLPLD

NRQVHUQLQ HPR\KWL.Q VHN! VHQ KDOOLWXNVHQ MD NRQVHUQLQ MRKWRU\KP!Q OLV!NVL P\.V NRQVHUQLQ
HUL W\W!U\KWL,LKLQ MD QLLGHQ \OLPS!'Q MRKWRRQ /Lv'N\75L/BIBWW%WQ'?)QWL'\B(LPJSL%F%W?h@%%%%%};%”vv 3bUWQ
MRQND \KWH\GHVV! WX00ODDQ PXXWWDPDDQ VLV'LVL!' suURVMRHPHWWERMESL RE W BLERVGFF R A WAHAN-GFHR PriULWWHOILVY

YXRVLQD VHN! W!W! NDXWWD SDUDQWDPDDQ O!SLQ'N\Y\\wwhRAPHEWWNIPHEKRo GVEWB RNANRSURVHVVHMD RYDW WDXVWDW
RUJDOLVDDWLRVVD NRUUXSWLRRQ UDKDQSHVXXQ LKPLVRLNHXVORXNNDXNVLLQ |

DUYLRLPLVHNVL $UYLRLQWLPHQHWHOPLQ} RYDW OLV|NVL N\V
I9IXRQQD /IDPRU NI\QQLVWL HHWWLVW] OLLNHWRLPLQWDD6RRVRBILMWVMBWRELWLOW MHIQVHHULW PXNDDQ OXNLHQ VLV
ODDMHQWDPLVHQ MD NHKLWW|PLVHQ WDYRLWWHHQD OLV|\®HW\DPWRNLIW, ILIGH QR'@ LVMHW RO @ XWX MMWWD\ HRW R B VL WA RJIL IR IGMR YWADWID. H

NRUUXSWLRVWD MD ODKMRQQDVWD VHN; PDKGROOLVWHQ Y|JULQON|\W VWHQ PHUNNLHQ WXQQLVWDPLVHVWD
\KWL.Q HUL SURVHVVHLVVD MD WRLPLQQRLVVD S5LVNLDUY BRNVQUUIW MD XONRLVLD ULVNLDUYLRLQWHMD PXNDD
WLHWRO | KWHHW MD OXRNLWXNVHW N\WHW||Q RVDQD XXVLLQ

PDDQWLHWHHOOLVLLQ DOXHLVLLQ OLLWW\YLHQ ULVNLHQ DUY
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6SRQVRURLQQLW MDD PPKIMR WRXRVEGWDSHULDDWH NLHOW;| \NML%\NV\}'DVWHQ KHRQMWHKQ.LGHQ
SROLLWWLVWHQ HKGRNNDLGHQ SXROXHLGHQ WDL U\KPLH/ Y
NI\WHW,] Y/ ULQ NRUUXSWRLWXQHLVLLQ WDUNRLWXNVLLQ

6RYHOWDPLVDOD .DLNNL NHOSRLVHW W\ QWHNLM|W JOREDDOLVWL

(WXULVWBURIQGGDWLYWHQ PHQHWWHO\MHQ DYXOOD WXQQLVWHWBDQ MD KD O OLWDRLY NRQVWRHIWPQQEYDSHULDDWWHLVWD VLWRXF
MRKWRU\KP!Q MD KDOOLWXNVHQ PDKGROOLVLVWD OLLNHVXKWHLVWD ULVWMBRPRE MRwXWN AR WH SR L LWWLVLYVWD

[DPRUANULWI\NVHQ | VLGRQQDLVXXNVLVWD DLKHXWXYDD SXROXHHOOLVXXWWD 7LKH\V I9XRVLWWDLQHQ WDL MRND WRLQHQ YXRVL WRWHX
W\, QWHNLM,LOOH

+DOOLWXNVHQ WRILPLQWDNHUWRPXV MRWNLQQDQ ULLSSXPPRLWRKRXOWQDYDQ MD YDOLWXVPHNDQLVPW®OVXXWWHLMN ~~ " "RVDOOLVWXMDD

NHVW!YWVIUDSRUWWL IOPRLWXNVHW N|VLWHOO}!!Q ULLSSXPDWWRPDVWL MD SXROXMHQWRREY Wy ISRUW O GADUNDVWXVWRLPLQQRQ

WRLPHVWD 6LV!LQHQ WDUNDVWXV WRLPLL HULOO!!Q \KWL,Q%g@%@@%MWWﬁ%‘W@M‘EV\\Q M D

1
SEREE SR LD SR LAY KDYDLWVHPLVHHQ RVDOOLVWXYDVWD KDOOLQWDNHWMXVW

.DWWDYXXV .RQVH RVDOOLVWXMDD
<OHLVHW WLHGRW WDUNDVWXVYDOLRNXQQDOOH MRKWRU\KP! MD KDOOLWXV
<PSIUIVW.__ 0 OLLWW\Y!W WLHGRW 7XWNLQQDQ WXORVWHQ UDSRUWRLQWLSURVHVVL DWWDYXXV 6XXUL RVDOOLVWXMDD

DODLVHWWRLPLQRW

OLQN} WDKDQVD NDQDYDQ NDXWWD YDVWDDQRWHWXQ LOPR

SKWHLVNXQQEOOLVHW WLHGRW | oPRLWXNVHQVD YDVWDDQRWWDPLVHVWD VHLWVHP!Q SILY|Q NXOXHYYD- 6LNYH 0 HQW\BL\NR/V?SV&VW 6W'V\9WH%VN VW ' MR
s |
OO OWRWDSDWILHGRW VXRULWWDD ULLSSXPDWWRPDQ WXWNLQQDQ MD WDUYLWWWVA/\HRW\QNJE?\IQ\I%LR\&/XWNLQQDQ NRKWHHQD ROMYD VLDW
YDNLLQWXQHLGHQ PHQHWWHO\WDSRMHQ PXNDLVHVWL 7XWNLQQDQ WXORNVHW UDSRUWRLGDDQ /DPRULQ
7ZDORXGHOOLQHQ NDWVDXV KDOOLWXNVHQ WDUNDVWXVYDOLRNXQQDOOH SURVHVVLQ YBRRRQXW QP O'BVQIN\FDEXIOWDD & MHDRBRDOOD NRXOXWXNVHQ
YDUPLVWDPLVHNVL 7RWHXWHWXLVWD WRLPHQSLWHLVW! Wk KR8 YN WNDPHH QOR RN MRMD-MD YO HXOR @ P id@ M M KM DAEHR O X N X P ! 1
EHOYIWAV KDOOLQWR MD RKMDXVMIUMZEWHPTD'WE Q LOPLDQWDMDGLUHNWLLYLQ PXNDLVHVWL YXRGHQ VINOLVV! YXRGHOQ NRXOXWXV M!UMHVWHWWLLQ M
MD YXRGHQ NRXOXWXV MRXOXNXXVVD WDPPLNXXVVD
3DONIWVHPLVUDSRUWWL
RUUXSWLRQ YDVWDLVWHQ WRLPLQWDSHULDDWWHLGHQ YLRVWLRWWDOHHNVL PLNIOL KIQ RQ VXRULWWDOXW NRXOXWXN
7L HWRMD /[DPRULQ RVDNNHHQRPLVWDMLORVHI\KP! 9LHVWLQW!PHQHWHOP! HGHOOLVHQ YXRGHQ VXRULWXV RQ HGHOOHHQ YRLPDVVD .RN
7\,QWHNLM!W ,QWUDQHW WRLPLQWDSHULDDWHNRXOXWXV MW RMW R MD KDOOLWXNVHQ M{VHQL| ROL VW} L ULLV
/ILLNHNXPSSDQLW ILLNHNXPSSDQHLGHQ WRLPLQWDSHULDDWWHL@LW\QLQ\}'R V\\/\/&WL\/&%& YXXULPPDQ ULVNLQ WRLPLQQRLNVL MD MR
YDOYRQWDD U VXRULWWDPLVDVWH ROL NRXOXWXNVHHC

S$UYRNHWMXQ W\, QWHRXQIQWVWHWWX NHKLW\VNRKGH
WRLPLQQRVVD .RXOXWXVWLHGRW NRRVWL FRPSOLDQFH WRLF
8ONRLVHW VLGRVU\KP4WLWANVHQ YHUNNRVLYXVWR MXONLVHW UDSRUWLW

.RUUXSWLRQ MD ODKMRQQDQ YDVWDLQHQ NRXOXWXV

9XRQQD NRXOXWXNVHQ VXRULWWDPLVWD HGHOO\WHWWLLQ W\ QWHNLM LOW| MRWND HLY|W ROOHHW
VXRULWWDQHHW VLW YXRQQD .RXOXWXNVHHQ RLNHXWHWXW RVDOOLVWXMDW ROLYDW W\ QWHNLM,LW|
MRLOOD ROL S};V\ YHUNNRNRXOXWXNVHHQ \WLWANVHQ VKN, SRVWLRVRLWWHHQ NDXWWD <KWHHQV]

W\, QWHNLM VW] UDMDWWLLQ XONRSXROHOOH \ULW\VV KN, SRVWLRVRLWWHHQ SXXWWXPLVHQ WLODS|LVHQ
NHQWW W\ VXKWHHQ WDL SLWN;Q SRLVVDRORQ YXRNVL MROORLQ NRXOXWXNVHHQ RLNHXWHWWXMD ROL
.RXOXWXV WRWHXWHWWLLQ YHUNRVVD
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[IDPRIUANULW\NVHQ|

* _ RUUXSWLR WDL ODKMRQWDWDSDl7‘RII‘_F1LlQlV\!PVXXQQLWHOPDQ WRWHXWWDPLQHQ HL ULLSX HULW\
UDKRLWXNVHVWD MXONLVHQ SROLWLLNDQ NHKLW\NVHVW,| WD

OLWWDUL

.RUUXSWLRQ ODKMRQQDQ YDVWDLVWHQ ODNLHQ ULNNRPLVHVWD DQQHWWXMHQ
WXRPLRLGHQ OXNXP!!U!

7,00DLVWHQ ULNNRPXVWHQ VDNNRMHQ P}jU} (85

+DOOILWXNVHQ WRIPLQWDNHUWRPXV RBDWRGRORJLDW MD PHUNLWW]Y|/W ROHWXNVHW

NHVW!YWVIDSRUWWL
HVW!YW\WVUDSRUWWL
<OHLVHW WLHGRW
<PSIULVW,_ Q OLLWW\Y|W WLHGRW
SKWHIVNXQQDOOLVHW WLHGRW
+DO0OI QWRWDSDWLHGRW

7

| @)
O

RXGHOOLQHQ NDWVDXV

* QP XNDVHAUDSRYRGARRUXSRQ VL GKNRQQDQVESDXNVAAD P XNDDQ OINHQ

ULNNRPXNVLVWD DQQHWXW WXRPLRW VHN! PI!U!W\W VDNRW U SHUXVWXYDW \ULW\VW! NRVNHYLLQ
ULNRVUHNLVWHULRWWHLVLLQ HPR\KWL, MD W\W!U\KWL,LGHQ RVDOWD QLLGHQ RPLLQ LOPRLWXNVLLQ 7LHGRW
YDUP HQQHVZDQ\ KW, Q FRP SIDGRH HVIRNDQUIDN, NDBXQ DYX@ D GH NRQURIGRIGDDQ

NRQVHUQLWDVROOD

OHUNLWW!Y! WDXVWDROHWXV Q!LOOH PLWWDUHLOOH RQ HWW!' NDLNNL DVLDDQNXXOXYDW RLNHXGHQN!\QQLW
WXRPLRW VDNRW MD VHXUDDPXNVHW RYDW W\W!U\KWL LGHQ WDORXVKDOOLQQRQ WLHGRVVD MD UDSRUWRLW X
VLV'LVWHQ UDSRUWRLQWLSURVHVVLHQ NDXWWD MD WDL WDOOHQWXQHHW /DPRULQ N'\WW!P!'Q

FRP SIDGQFH IVR\DQVZDR

5DSRUWRLQWLMDNVRQ DLNDQD /DPRU YDKYLVWL WLHWW\M} NRQVHUQLWDVRQ NRQWUROOLPHNDQLVPHMD

EHOYI WiV KOOI QWR MD RKMDXVM! UMY wWHEWI,GHQ RVDOWD PLN! SDUDQWDD UDSRUWRLQQLQ OXRWHWWDYXXWWD HGHOOLVHHQ

3IDONIWVHPILVUDSRUWWL

UDSRUWRLQWLNDXWHHQ YHUUDWWXQD * PLWWDUHLGHQ NRUUXSWLR MD ODKMRQWDWDSDXVWHQ PLWWDDPLVWD
HL ROH YDOLGRLQXW XONRSXROLQHQ WDKR

7ZIHWRMD /DPRUILQ RVDNNHHQRPLVWDHMXRQFLWHOOXW WRLPHQSLWHHW YXRGHOOH

/IDPRU DLNRR SDUDQWDD NRUUXSWLRQ YDVWDLVHQ NRXOXWXNVHQVD VLV|OW,| YDKYLVWDDNVHHQ

WLHWRLVXXWWD 81&%$& WDYRLWWHLVWD MD ODDMHQWDD W;OO} WDYRLQ \PPJUU\VW| NRUUXSWLRQ YDVWDLVLVWD
SHULDDWWHLVWD NRNR RUJDQLVDDWLRVVD

/IDPRULQ OLLNHWRLPLQQDQ KDUMRLWWDPLVWD NRVNHYDQ WRLPLQWDVXXQQLWHOPDQ WRWHXWWDPLQHQ HL
YDDGL PXLWD PHUNLWW!YL! WRLPLQWDPHQRMD 2S([ WDL S!'RPDPHQRMD &DS(] NXLQ
YDDWLPXVWHQPXNDLVXXVWRLPLQQRQ \OO!SLW!PLVHVW! DLKHXWXYDW WRLPLQWDNXOXW .XYDWXW
WRLPHQSLWHHW PXNDDQ OXNLHQ NRUUXSWLRQ YDVWDLQHQ NRXOXWXV WRLPLQWDSHULDDWWHLGHQ
SILYLW\NVHW OLLNHNXPSSDQLHQ DUYLRLQWL MD WRLPLQQDQ HHWWLV\WWW! N!VLWWHOHYLHQ WLHWRVLV!OW MHQ
ODDMHQWDPLQHQ WRWHXWHWDDQ RVDQD YDDWLPXVWHQPXNDLVXXVWRLPLQQRQ V!!QQ,00LVL! YDVWXLWD MD
UDKRLWHWDDQ /DPRULQ \OHLVHVW! WRLPLQWDEXGMHWLVWD

9IXRGHQ YLLPHLVHOO] QHOM|QQHNVHOO; NJ\QQLVWHWW\ GLILWDOLVDDWLRSURMHNWL RQ RVD ODDMHPSDD
NRNR \KWL,Q NDWWDYDD PXXWRVWD HLN} VLW} QiLQ ROOHQ WRWHXWHWD \NVLQRPDDQ OLLNHWRLPLQQDQ
KDUMRLWWDPLVWD NRVNHYLHQ WDYRLWWHLGHQ VDDYXWWDPLVHNVL
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7 D O R X G HNDDOAL\DDHQV

RQVHUQLQ WLOLQS}|IW,V

S L

(PRAKWI _Q WLOLQS!!W V

[DPRU VUILWANVHQ] 7L0LQSIW NVHQ MD WRLPLQWDNHUWRPXNVHQ DOOHNLUMRLWXNV
11 I

+DOOLWXNVHQ WRIPLQWDNHUWRPXV MD HOLQSHW,VPHUNLQW,

NHVWI YWV DSRUWWL 7LOLQWDUNDVWXVNHUWRPXV

CHVWIYWVIDSRUWILQ YDUPHQQXVUDSRUWWL
7ZDORXGHOOI QHQ NDWVDXYV

RQVHUQILWLOLQS!'W, V

(PRAKWI Q WIOLQS!!W,V )$6

LL L)

DOOHNLUMRLWXNVHW

7I@$ ! 'W VPHUNLQW!

7L 0L QWDUNDVWXVNHUWRPXV

HVWI!YWVUDSRUWIQ YDUPHQQXVUDSR V/W _
(6()_YDLP HOXOXM PSR/

6HOYIW\V. KDOOILQWR MD RKMDXVM|{UMHVWHOP VW,
IDONIWVHPILVUDSRUWWL

7ZIHWRMD /DPRUIQ RVDNNHHQRPLVWDMLOOH
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6LV, OO\WOXHWWHOR

RQ

[IDPRIUANULW\NVHQ| RQ

RQ
+DOOLWXNVHQ WRIPLQWDNHUWRPXV MRQ
NHVW!IYWVIDSRUWWL DV

RQ
7ZDORXGHOOI QHQ NDWVDXYV -

RQVHUQLWLOLQS!IW,V

(PRAKWI Q WIOLQS!!W,V )$6

71LO0LQSIHIW NVHQ MD WRLPLQWDNHUWRPXN')&Q

LL L)

DOOHNILUMRLWXNVHW
7I@$ ! 'W VPHUNLQW!

U

7L OLQWDUNDVWXVNHUWRPXV

VHUQILWILOILQS!I!W,V ,)56

VHUQLQ WXORVODVNHOPD

VHUQLQ WDVH

NHOPD NRQVHUQLQ RPDQ SI'RPDQ PXXWRNVLVWD
VHUQLQ UDKDYLUWDODVNHOPD

RQVHUQLQ SHUXVWLHGRW
[DDWIPINVSHUXVWD

LKLSLIULWDSDKWXPDW
(KGROOILVHW YHODW MD YDVWXXVLWRXPXNVHW
7ZLOLNDXGHQ MIONHLVHW WDSDKWXPDW
(PRAKWI _Q WILOLQS| W,V )$6
7101 QSIIW VPHUNLQW)|
7L OLQWDUNDVWXVNHUWRPXV
HVWIYWVUDSRUWLQ YDUPHQQXVUDSRUWWL
5LLSSXPDWWRPDQ WILOLQWDUNDVWDMDQ UDSRUWWIL /DPRU &RUSR

- RKGRQ KDUNLQWDD HGHOO\WW.!Y!W NHVNHLVHW DUYLRW MD ROHWXNVHW

0O\WQWIWXRWRW DVIIDNDVVRSLPXNVLVWD
JLINHWRIEPLQQADQ PXXW WXRWRW MD NXOXW
+HQNLO VW NXOXW

EDKRIWXVWXRWRW MD NXOXW

7XORYHURW

2VDNHNRKWDLQHQ WXORV

HVWIYWVUDSRUWILQ YDUPHQQXVUDSRUWWL

(B()YDLP HQODSR W/

v

6HOYIW\V. KDOOILQWR MD RKMDXVM;|UMHV

IDONIWVHPILVUDSRUWWL

[LINHWRIPIQWRMHQ \KGLVW!PLQHQ
2VXXGHW RVDNNXXV_ MD \KWHLV\ULW\NVLVV!
[LINHDUYR MD DUYRQDOHQWXPLVWHVWDXV

WELRHWWRPDW K\, GANNHHW
$LQHHOOLVHW K\, G\NNHHW

AXRNUDVRSLPXNVHW

7ZILHWRMD /DPRUILQ RVDNNHHQRPLVWDMLO®OH KWR RPDLVXXV

MLVWHWXW XXGHW MDIPXXWHWXW ,)56 VWDQGDUGLW

IDUDXNVHW RVWRYHODW PXXW O\K\WDINDIVHW YHODW MD VRSLPXNVHHQ SHUXVWXYDW YHODW

EDKRIWXVIULVNLHQ KDOOLQWD

NY'Q DUYRQ ODVNHQWD

5DKRIWXVYDUDW MD YHODW

5DKDW MD SDQNNLVDDPLVHW

9HODW MD YXRNUDVRSLPXVYHODW

31'RPDQ KDOOLQWD

2PD S RPD

2VDNHSHUXVWHIVHW NDQQXVWLQMIUMHVWHOP!W
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'RQVHUQLWLOLQS!''W.V ,)56

ROQVHUQLQ WXORVODVNHORRRVHUQLQ ODDMD WXORVO

7XKDWWD HXURD /JLLWH U U 7XKDWWD HXURD /JLLWH U U
+DOOILWXNVHQ WRIPLQWDNHUWRPXV ™MD

[IDPRIUANULW\NVHQ|

/TCLNHYDLKWR b b 7LOLNDXGHQ WXORYV b b
NHVWIYWVIDSRUWWL
ODWHULDDOLW MD SDOYHOXW b b
7ZDORXGHOOLQHQ NDWVDXV JLLNHWRLPLQQDQ PXXW WXRWRW b 0XXW ODDMDQ WXORNVHQ HU!W YHURMHQ M!ONHHQ
+HQNLO,VW NXOXW b b
RQVHUQIWILOLQS!|IW,V
JLLNHWRLPLQQDQ PXXW NXOXW b b (U'W MRWND VDDWHWDDQ P\ KHPPLQ VLLUW}!
RQVHUQI Q WXORVODVNHOPD 2VXXV RVDNNXXVI\KWL,LGHQ WXORNVHVWD WXORVYDLNXWWHLVHNVL
\WW NDWH  (%,7'$ b b OXXQWRHURW L b
'RQVHUQLQ ODDMD WXORVODVNHOPB
3RLVWRW MD DUYRQDOHQWXPLVHW b b
ROVHUQLQ WDVH JLLNHYRLWWR (%7 " b (U!W MRLWD HL VLLUUHW} WXORVYDLNXWWHLVLNVL
I
UNHOBD NROVHIOIO RPDO SR poELKRLWXVWXRWRW b (WXXVSRKMDLVWHQ M{UMHVWHO\LGHQ XXGHOOHHQDUYRVWXV
DVNHOPD-NRQVHUQLQ Q Su EDKRLWXYNXOXW " b 7LOLNDXGHQ PXXW ODDMDQ WXORNVHQ HU!W YHURMHQ
PXXWRNVLVWD MIONHHQ b b
7XORV HQQHQ YHURMD
RQVHUQIQ UDKDYLUWDODVNHOPD g4yyRrw b
.RQVHUQLQ ODDMD WXORV \KWHHQV! b b
RQVHUQIWIOIQS!'W NVHQ OLLWHW/[HERMRXCHQ WXORV b b
(PRA\KWI _Q WILOILQS!!W,V )$6 DNDXWXPLOHQ -DNDXWXPLQHQ
(PR\KWL,Q RPLVWDMLOOH b
7101 QSIIW NVHQ MD WRLPLQWDNHUWRHARRVG-.Q RPLVWDMLOOH b b 0!'UI\WYDOODWWRPLOOH RPLVWDMLOOH
DOOHNLUMRLWXNVHW 0/!U\VYDOODWWRPLOOH RPLVWDMLOOH
/ILLWHWLHGRW PXRGRVWDYDW ROHQQDLVHQ RVDQ WLOLQS|IW,
71@$ W, VPHUNLQW!|
2VDNHNRKWDLQHQ WXORV
7ZLOLQWDUNDVWXVNHUWRPXV 2VDNHNRKWDLQHQ WXORV ODLPHQWDPDWRQ HXURD

2VDNHNRKWDLQHQ WXORYVY ODLPHQQHWWX HXURD
CHVWIYWVIHDSRUWILQ YDUPHQQXVUDSRUWWTL

(B()YDLP HQODSR W/
FHOYILW\V KDOOILQWR MD RKMDXVM!UMHVWHOP!VW!
3DONILWVHPLVUDSRUWWL

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH
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. RQVHUQLQ WDVH

7XKDWWD HXURD /LLWH 7XKDWWD HXURD /LLWH
9DUDW 2PD S!!RPD MD YHODW
3LWN!DLNDLVHW YDUDW 2PD S!!RPD
[DPRIU\NULW\NVHQ!
/LLNHDUYR b b 2VDNHS!!RPD b b
+DOOILWXNVHQ WRIPLQWDNHUWRPXV MDQHHWWRPDW RLNHXGHW b b OXXQWRHURW b b
NHVW YWVUDSRUWWL $LQHHOOLVHW K\,G\NNHHW b b 6LMRLWHWXQ YDSDDQ S!'RPDQ UDKDVWR b b
TDORXGHOOIOHQ NDWVDXV J\WW RLNHXVRPDLVXXVHU!W b b .HUW\QHHW YRLWWRYDUDW b b
2VXXGHW RVDNNXXV MD \KWHLV\ULW\NVLVV! b b (PR\KWL,Q RPLVWDMLOOH NXXOXYD RPD S!!RPDb b
RQVHUQILWLOLQS W,V 3LWN!DLNDLVHW ODLQDVDDWDYDW b 0!'U\VYDOODWWRPLHQ RPLVWDMLHQ RVXXV b b
RQVHUOI QO WXORVODVNHOPD 6LMRLWXNVHW PXLKLQ RVDNNHLVLLQ 2PD S!!RPD \KWHHQV! b b
/IDVNHQQDOOLVHW YHURVDDPLVHW b b
RQVHUQLQ ODDMD WXORVODVNHOPB wNIDLNDLVHW YDUDW \KWHHQV'! b b 3LWN!DLNDLVHW YHODW
ROVHIIOI Q WDVH .RUROOLVHW YHODW MD ODLQDW b b
/\K\WDLNDLVHW YDUDW 9XRNUDVRSLPXVYHODW b b
11
[DVNHOPD NRQVHUQLQ RPDQ S{iRPDQy xR RPDLVXXV b b /IDVNHQQDOOLVHW YHURYHODW b b
PXXWRNVLVWD
O\QWLVDDPLVHW b b OXXW SLWN!DLNDLVHW UDKRLWXVYHODW b
RQVHUQILQ UDKDYLUWDODVNHOPD 6RSLPXNVHHQ SHUXVWXYDW RPDLVXXVHUI!W b b SLWN!DLNDLVHW YHODW \KWHHQV!| b b
OXXW VDDPLVHW b b
RQVHUQIWILOLQS!'W NVHQ OLLWHWLHGRW
: NKYWDLNDLVHW VLMRLWXNVHW /\K\WDLNDLVHW YHODW
(PR\KWI _Q WIOIQS!'W.V )$6 5DKDW MD SDQNNLVDDPLVHW b b .RUROOLVHW YHODW MD ODLQDW b b
/AK\WDLNDLVHW YDUDW \KWHHQV! b 9XRNUDVRSLPXVYHODW
7ZLO0LQS!"W _NVHQ MD WRLPLQWDNHUWRPXNVH
9DUDW \KWHHQV! b 9DUDXNVHW
DOOHNLIMRLWXNVHW
2VWRYHODW b b
713 W VPHUNLQW,)| 6RSLPXNVHHQ SHUXVWXYDW YHODW b b
T OLOWBINDYWXVNHUWRP XV OXXW O\K\WDLNDLVHW YHODW b b
/\K\WDLNDLVHW YHODW \KWHHQV! b b
HVW!YWVUDSRUWILQ YDUPHQQXVUDSRUWWL 9HODW \KWHHQV! b b
2PD S!!RPD MD YHODW \KWHHQV! b b

(B()YDLP HQODSR W/
FHOYILW\V KDOOILQWR MD RKMDXVM!UMHVWHOP!VW!
3DONILWVHPLVUDSRUWWL

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH
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IDVNHOPD NRQVHUQLQ RPDQ S!'RPDQ PXXWRNVLVWD

(PR\AKWL,Q RPLVWDMLOOH NXXOXYD RPD S|/RPD

6LMRLWHWXQ 011UV
YDSDDQ S!!RPDQ HUW\QHHW YDOODWWRRPBQS!!RPD
IDPRU \ULW\NVHQ! 7XKDWWD HXURD 2VDNHS!!RPD UDKDVWROXXQWRHURWRLWWRYDUDXWWHH@PLVWDMLHQ RVXXWHHQV!
2PD S!!RPD b b b b b b b
+DOOLWXNVHQ WRLPLQWDNHUWRPXV ™MD
N 7TLOLNDXGHQ WXORV b b b
NHVW!YWVUDSRUWWL
OXXW ODDMDQ WXORNVHQ HU!W b b b
7ZDORXGHOOI QHQ NDWVDXV OXXQWRHURW b b b
(WXXVSRKMDLVWHQ MIUMHVWHO\LGHQ XXGHOOHHQDUYRVWXV
RQVHUQILWLOLQS!'W,V
7LOLNDXGHQ ODDMD WXORYV b b b b

RQVHUQIQ WXORVODVNHOPD

S!I'RPDQD VXRULWHWWDYDW RVDNHSHUXVWHLVHW PDNVXW
0''U\VYDOODWWRPLHQ RPLVWDMLHQ RVXXGHQ KDQNLQWD
-RQVHUQLQ WDVH OXXW PXXWRNVHW
2PD SI'RPD b b b b b b b

S —5

e

PXXWRN
VEVWD 6LVIOW!! &RUHQD 6 $ Q /DPRU 3HUY 6%$& Q MD /DPRU &RORPELD 6$6 Q RVXXNVLHQ KDQNLQWDDQ OLLWW\Y!Q OLV!NDXSSDKLQQDQ XXGF

RQVHUQILQ UDKDYLUWDODVNHOPD

RQVHUQIWIOLQSIIW NVHQ OLLWHWLHGRW

(PRAKWI _Q WIOIQS!'W.V )$6

DLQSIIW NVHQ MD WRLPLQWDNHUWRPXNVHQ

(N
OOHNLUMRLWXNVHW

@) ~N

71@$ W VPHUNLQW!
7ZLOLQWDUNDVWXVNHUWRPXV

HVWI!YWVUDSRUWILQ YDUPHQQXVUDSRUWWL

(6() YOP HOOODRRWY

AHOYILW\V KDOOILQWR MD RKMDXVM!UMHVWHOP!VW!
3ADONILWVHPLVUDSRUWWL

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH
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(PR\KWL,Q RPLVWDMLOOH NXXOXYD RPD S|/RPD

6LMRLWHWXQ 0luUN\V
YDSDDQ S}|RPDQ . HUW\QHHW YDOODWWRRPEPBQS||RPD
7XKDWWD HXURD 2VDNHS}|IRPD UDKDVWROXXQWRHURWRLWWRYDUBWWHH®RPLVWDMLHQ RVWHHQV |
2PD S}|RPD b b b b b b
IDPRUANULW\NVHQ! 7LOLNDXGHQ WXORYV b b b
OXXW ODDMDQ WXORNVHQ HU}W b b b
+DOOILWXNVHQ WRIPLQWDNHUWRPXV MD OXXQWRHURW b b b
NHVW!Y\\\VI
LR L B RSB L (WXXVSRKMDLVWHQ M{UMHVWHO\LGHQ XXGHOOHHQDUYRVWXV
7DORXGHOOI QHQ NDWVDXV 7LOLNDXGHQ ODDMD WXORYV b b b

RQVHUQIWLOLQS| W,V
2PDQD S||RPDQD VXRULWHWWDYDW RVDNHSHUXVWHLVHW PDNVXW

ROQVHUQILQ WXORVODVNHOPD 2PLHQ RVDNNHLGHQ RVWR

0OltJUIWNWVYDOODWWRPLHQ RPLVWDMLHQ RVXXGHQ KDQNLQWD
ROQVHUQLQ ODDMD WXORVODVNHOPD

S —5

2VLQJIRW
RQVHUQLQ WDVH OXXW PXXWRNVHW
[N
/IDVNHOPD NROVHUQIQ RPDQ S!IRPDA D S1RPD b b b b b b b

PXXWRN
LR A 6LViOW]} &RUHQD 6 $ Q /DPRU 3HUY 6%& Q MD /DPRU &RORPELD 6%$6 Q RVXXNVLHQ KDQNLQWDDQ OLLWW\Y|Q OLV|{NDXSSDKLQQDQ XXGt

RQVHUQILQ UDKDYLUWDODVNHOPD

RQVHUQIWIOLQSIIW NVHQ OLLWHWLHGRW

(PRAKWI _Q WIOIQS!'W.V )$6

DLQSIIW NVHQ MD WRLPLQWDNHUWRPXNVHQ

(N
OOHNLUMRLWXNVHW

@) ~N

71L@S LW VPHUNLQW)|

7L OLQWDUNDVWXVNHUWRPXV

— A5

(6() YDLP HOQOM PSR
AHOYLW\V KDOOLQWR MD RKMDXVM!UMHVWHOP!VW!
3ADONIWVHPILVUDSRUWWL

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH
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.RQVHUQLQ UDKDYLUWDODVNHOPD

7XKDWWD HXURD /LLWH U V] 7XKDWWD HXURD /LLWH U V]
/JLLNHWRLPLQQDQ UDKDYLUWD ,QYHVWRLQWLHQ UDKDYLUWD

T G| 7LOLNDXGHQ WXORYV b b ,KQDYQHNVLV(\SSVLDQKQHLV:INN\LVQDWJLI:J)\KKDV\\I(LD,LF;;/LDSI(I;ISLVLLQ Y!'KHQQHWW\Q!
2LNDLVXW

+DOOILWXNVHQ WRIPLQWDNHUWRPXV MBPRLVWRW MD DUYRQDOHQWXPLVHW b b 'QYHVWRLQQLW DLQHHWWRPLLQ MD DLQHHOOLVALQ K\,GINNHLVLLQ

NHVWIYWVUDSRUWWL 5DKRLWXVWXRWRW MD NXOXW b b 6DDGXW DYXVWXNVHW b b

$LQHHOOLVWHQ MD DLQHHWWRPLHQ K\ G\NNHLGHQ P\\QWL b
0\,QQHW\W ODLQDW

$LQHHOOLVWHQ K\, G\NNHLGHQ P\\QWLYRLWRW
2VDNNXXV\KWL, LGHQ WXORV

7TDORXGHOOI QHQ NDWVDXV

RQVHUQILWLOLQS!!W . V SHURW 5 /DLQDVDDPLVWHQ WDNDLVLQPDNVXW
J,QYHVWRLQWLHQ QHWWRUDKDYLUWD b b
RQVHLGL QO WXORVODVNHOPD OXXW OLLNHWRLPHW MRLKLQ HL OLLW\ PDNVXWDSDKWXP ®D
2LNDLVXW \KWHHQV! b b
"RQVHUQLQ ODDMD WXORVODVNHOPD \\ww SIIRPDQ PXXWRNVHW 5DKRLWXNVHQ UDKDYLUWD
RQVHUAOLQ WDVH 0\WQWLVDDPLVWHQ MD PXLGHQ VDDPLVWHQ PXIKWRYV b /DLQRMHQ QRVWRW E b
9DLKWR RPDLVXXGHQ PXXWRV b /DLQRMHQ WDNDLVLQPDNVXW s b
[DVNHOPD NRQVHUQLQ RPDQ SHRPDQy\wRYHONRMHQ MD PXLGHQ YHONRMHO P XXW ROV ) 9XRNUDVRSLPXVYHONRMHQ PDNVXW b
PXXWRI 1
XXWRNVLVWD J\WW SIIRPDQ PXXWRY ) ) 9'KHPPLVW_MHQ KDQNLQWD b
) 1
Rl R e Uk H O P D ODNVHWXW RVLQJRW P!'U\WYDOODWWRPLOOH RPLVWDMLOOH
2SHUDWLLYLQHQ UDKDYLUWD HQQHQ UDKRLWXVHUL! MD SDKRLWXNVHQ QHWWRUDKDYLUWD b b
ROVHUOQIWILOLQS' "W NVHQ OLLWHWYHGRMWD b b
R e e o ODNVHWXW NRURW b b 5DKDYDURMHQ PXXWRV b b
6DDGXW NRURW
7ZLOLQSIW NVHQ MD WRLPLQWDNHUWRRXNWHERKRLWXVHU!W b b 5DKDYDUDW WLOLNDXGHQ DOXVVD b b
DOOHNLUMRLWXNVHW ODNVHWXW YHURW b 5DKDYDUDW WLOLNDXGHQ ORSXVVD b b
Zi@S W VPHUNLQW! /LLNHWRLPLQQDQ QHWWRUDKDYLUWD b b OXXWRV b b

70 QWDUNDYWXVNHUWRP XV
HVWIYWVUDSRUWILQ YDUPHQQXVUDSRUWWL

(6()_YDLP X\ PSR/

BHOYILW\V KDOOILQWR MD RKMDXVM!UMHVWHOP!VW!
3ADONILWVHPLVUDSRUWWL

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH
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RQVHUQLWLOLQS!'W NVHQ OLLWHWLHGRW

. ROQOVHUQLQ SHUXVWLHGRW RPLVWXVRVXXV
7\W!U\KWL, W 0DD
IDPRUALW\NVHQ! <KWL5Q SHUXVWLHGRW /IDPRU 86% &RUSRUDWLRQ <KG\VYDOODW
/IDPRU &RUSRUBWHWQ R\MHPR\KWL,R MD VHQ W\W!U\KWL,W /DRH\RRUIS RUPRURQ 8. /WG VR %ULWDQQLD
+DOOILWXNVHQ WRIPLQWDNHUWRPXYV MODPRU NRQVHUQLR WDIPPDRRQVNEQ QMRKWDOVWNWWD \PS|ULVW UDPRNDAVAM YR s DWERDMLVWD LLQD
NHVW ! YWVUDSRUWWL /DPRULQ WDYRLWWHHQD RQ PDDLOPDQ SXKGLVWDPLQHQ MR, Phl NEW BRBERMPES HrDXRERYWESDQ @ s /
1
S EEYEEAAThHG NDWYDXY LPDSWLiILDVLV\V/XQL(%’/)\jVRDM[H@S(XKGLVWXNVHQ M D FOQ\Q-DUO DIV IR WINNT 0 5 ~URxS %ROLYLD 65/ BROLYLD
/IDPRU (QYLURQPHQWDO 6HUYLFHV /$& DELHPLUDDWLW
RQVHUQIWLOLQS W,V /IDPRU &RUSRMIMAWLBQPLVHVWL QR WMRIQWDWRAD NKWMHW RQ OLVWDRRW X HWKHUODQGV % 9 $ODQNRPDDW
RQVALGLO WXORVODVNHOPD 1DVGDT 20; +HOVLQNL S, UVVLVV! NDXSDQNN\QWLWXQQXNVH®ORU/$ARX 63& 3HU X
ROVHUQLO 0DBMD WXORVODVNHOPRPPRU &RUSRUDWLRQ 2BW QY B R WIHED UMMIDR \RIQH U , L W)\ RVRLWI—';EEEB SHFIFOLQJ 21\ 6XRPL
T~ SLKNDPDWRUIBRUY®RRP L (QYLURQPHQWDO 6ROXWLRQV.UWRRBWLD
ROVHUQLQ WDVH IDPRU &KLOH 6S$ &KLOH
/IDPRU &RUSRUDWLRQ 2\M Q KDOOLWXV RQ K\Y!NV\Q\W NRNR§pW)YRRBRRELD 656 WIP|Q ROXPELD
IDVNHOPD NRQVHUQILQ RPDQ S!'RPDWLOLQS!!W NVHQ MXONDLVWDYDNVL 2VDNH\KWL,ODLQ PXNWWWWW
PXXWRNVLVWD RLNHXV K\Y!NV\! WDL K\O!'W! WLOLQS!!W_,V WDL PXXWWDD vavayUHGL"GDGDO‘YH“(‘E')'\'/W s 2PDQ
YDUVLQDLVHVVD \KWL_NRNRXNVHVVD
RQVHUQIQ UDKDYLUWDODVNHOPD /DPRU ,QGLD 3ULYDWH /WG ,QWLD

/IDPRU MXONDLVHH P\,V NRQVHUQLWLOLQS!'W,NVHQ MD KDOMPKRYNYWRQUWRERGRMINBUWRPXdMHPQ (XURSHDQ
RQVHUQIWLOLQSHW NVHQ OLLWHWEHHEFHY (OHFWURQLF )RUPDW (6() UDSRUWRLQWLYDDWLPXVWHQ PXNDLVHQD [+70/ WLHGRVWRQD MRND
RQ VDDWDYLOOD LQWHUQHW RVRLWWHHVWD ZZZ ODPRU FRP

(PRAKWI Q WILOILQS||W,V )$6 /IDPRU 9RVWRN //& 9HQ M}

71 0L0SW _NVHO MD \A/PLPLQWDNHUWRFR(Q\/\%blUQI—\KWL W "RUOG (QYLURQPHQWDO 6HUYLFH 7 HKKIGCQROROODWDW//&
DOQHNIUMRLWXNVHW .RQVHUQLWLOLQS!'W,V VLV!OW!! VHXUDDYDW \PS!ULVW UD RDLVAMD WOUMRD YD 6ROXW,LRQ\BBQ,QBBD
TIPS YERAUNLOW! RVDNNXXV\KWL,W /LVIWLHWRMD NRQVHUQLWLOLQS!!W,NVHQOBRWMLRELYFHULDDWWHLVWD RQ HVLWHWW\

OLLWHWLHGRMWDRPLVSHUXVWD
7L OLQWDUNDVWXVNHUWRPXV

HVW!YWVUDSRUWIQ YDUPHQQXVUDSRUWWL

(6() YOP HOOODRRWY

FHOYLW\V KDOOLQWR MD RKMDXVM!UMHVWHOP!VW!
3DONIWVHPLVUDSRUWWL

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH
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2VDNNXXV\KWL & W

RPLVWXVRVXXV

.RQVHUQLQ HPR\KWL,Q RPLVWDPDWODD

<KWHLVHW WRLPLQQRW

RPLVWXVRVXXV

o0DD

*DLFR &RUHQD (QYLURQPHQWDO 6HUWXWUFRIV ,QF

6DZD 3HWUROHXP 6HUYLFHV /WG 6HQHJDO

[DPRUANULW\NVHQ!

/IDPRU &HYUH +LW]PHWOHUL 6DQD\L YH 7LFDUHW $QRPLQ
+DOOLWXNVHQ WRLPILQWDNHUWRPXV MBUNHWLL 7TXUNNL
NHVW!YWVUDSRUWWL 6KDQJKDL 'RQJDQ :DWHU 3ROOXWLRQLERQWURO &HQWHU &R /WG

7TDORXGHOOI QHQ NDWVDXV

/LPSHID H '"HVFRQWDPLQDFDR GH 6XSHUILFLHVY ODULWLPDV

RQVHUQLWLOLQS!!W,V /7'$ /IDPRU 'R %UD]LO %UDVLOLD
IDPRU 1%2 //& $JHUEDLGEDQ
e S A Ll O /IDPRU &HQWUDO $VLD //3 .DIDNVWDQ
RQVHUQLQ ODDMD WXORVODVNHOPPPRU 8NUDLQH //& 8NUDLQD

S —5

RQVHUQILQ WDVH

RPLVWXVRVXXV

IDVNHOPD NRQVHUQLQ RPDQ S!/RPDPLFR &RUHQD (QYLURQPHQWDO 6HODDFHV ,QF Q RPLVWDPDW

PXXWRNVLVWD 6XVWDLQDEOH (QYLURQPHQWDO 6ROXWIQRQV *X\DQD ,QF 6(6

RQVHUQILQ UDKDYLUWDODVNHOPD

RPLVWXVRVXXV

ROVHUQIWIOIQSHW NVHQ OLLWHWIDPRRIWMHUX 6$& Q RPLVWDPDW 0DD

/DPRU 3DUDJXD\ 6 $ 3DUDJIXD\
(PRAKWI _Q WIOIQS!'W.V )$6

L QSIUW NVHQ MD WRLPLQWDNHUWRPKNMWHE VIVULWINVHW

(N
OOHNLUMRLWXNVHW

@) ~N

RPLVWXVRVXXV

7I@3 W _ VPHUNLQW! .RQVHUQLQ HPR\KWL,Q RPLVWDPDWODD

. /IDPRU IRU (QYLURQPHQWDO &RQVXRILION : / /

7L OLQWDUNDVWXVNHUWRPXV

— A5

(6() YDLP HOQOM PSR
AHOYLW\V KDOOLQWR MD RKMDXVM!UMHVWHOP!VW!
3ADONIWVHPILVUDSRUWWL

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH

.$. /IDPRU &RQVRUWLXP .XZDLW

20HQQDLVHW HPR\KWL,Q VLYXOLLNREBBW

/IDPRU &RUSRUDWLRQ 30F 6DXGL $UDELDQ EUDQFK /$025
&RUSRUDWLRQ $% %U &R 6DXGL SUDELD

/IDPRU &RUSRUDWLRQ 30F 6DXGL $UDELDQ EUDQFK /$025
&RPSDQ\ IRU (QYLURQPHQWDO 6HUYAIFXIGL $UDELD

(L DNWLLYLQHQ
BXOMHWWX YXRQQD

/ILVIWLHWRMD OLLWW\HQ RVDNNXXV\KWL LKLQ MD \KWHLV\ULW
2VDNNXXVV\ULWANVHW MD \KWHLVM]UMHVWHO\W

IDDWLPLVSHUXVWD

IDDWLPLVSHUXVWD

/IDPRULQ NRQVHUQLWLOLQS!'W.,V RQ ODDGLWWX QRXGDWWDHQC
8QLRQLQ K\Y!NV\PL! NDQVDLQY!OLVL! WLOLQS!'!'W,VVWDQGDUG
6WDQGDUGYV ,)56 MD QLLGHQ WXONLQWDRKMHLWD ,)5,& 7L
6XRPHQ NLUMDQSLWR MD \KWL,ODLQV!!G'QQ.Q PXNDLVLD .RC
P\.V VXRPDODLVWHQ ,)56 V!'QQ _ NVL! WI\GHQW!YLHQ NLUMDQS
YDDWLPXVWHQ PXNDLVHW

.RQVHUQLWLOLQS|/IW,V SHUXVWXX S|IRVLQ DONXSHU|LVLLQ KEC
ROHYLVVD WLOLQS}|\W,NVHQ ODDWLPLVSHULDDWWHLVVD WRLYV
HXURLQD MD NDLNNL DUYRW RYDW S\, ULVWHWW\ OKLPS|/Q W>
3\,2 ULVW\VHURMHQ YXRNVL \ANVLWW |LVWHQ OXNXMHQ VXPPD YF
IHUWDLOXYXRGHQ WLHGRW HVLWHW]!IQ VXOXLVVD NXOXYDQ W

.RQVROLGRLQWLSHULDDWWHHW

.RQVHUQLWLOLQS!'W,V VLV!OW!! HPR\KWL,Q MD VHQ W\W!U\KW
PI'UNVYDOWD \KWL,VV! NXQ VH DOWLVWXX VLMRLWXVNRKWHF
VHQ PXXWWXYDDQ WXRWWRRQ MD S\VW\\ YDLNXWWDPDDQ VDL
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VLMRLWXVNRKGHWWD NRVNHYDD YDOWDDQVD 0!'U!\VYDOWODXRK® RIH BDWIVIOD NX®! P ARULOMD RIQWIQB DRIVRYWHWDDQ XONI
''"QLYDOODVWD W\W!U\KWL,VV! WDL VH YRL PXXWRLQ RVRLWDDNLOWWP NQADKIRD PXXQYMIOWD DONXSHU!LVHQ WUDQVDN
W\W!U\KWL,VV! +DQNLWXW \KWL,W RQ \KGLVWHOW\ NRQVH WDQWRIRIL @ 6N W/ PDDKH QD @ IXIXGAHIDV ¥ D DNLYRV BKHMKNH PWX W NXLQ U
O'KWLHQ MD \KGLVWHO\ ORSHWHWDDQ NXQ /DPRU PHQHWWRUFRQ!PMDLOWOD!@ LK B WY YDOXXWWDNXUVVHLOOD .!\S!!Q DU

UDKDP]JUJLVWHQ HULHQ PXXQWDPLVHVWD V\QW\Y! YRLWWR WI
7\WU\KWL,LGHQ WLOLQS!{W,NVHW RLNDLVWDDQ WDUYLWWRHUP: KR | DR PG NESLY AR M- Rt RIBW e VR pxnDLVHVY

[DPRUNILW\NVHQ]| ODDWLPLVSHULDDWWHLWD .DLNNL NRQVHUQLQ VLV!LVHW OLLNHWDSDKWXPDW VDDPLVHW MD YHODW VHN! WXRWRW
MD NXOXW OLLNHWRLPLVWD NRQVHUQL\KWL,LGHQ Y!OLOO! HOL\PRQRGRDOQLW '\ KW\ G HVAHVWDINRPDLVWHQ \KWL,LGHQ YDUL
FDOALWXNVHQ WELELQWDNHUWRPXY BUboD \KGLVWHO\! WLOLQS!'!W_VS!LY'Q NXUVVLOOD MD WXORVODVNHOPDQ WDSDK
e NHVNLPHUILVL! YDOXXWWDNXUVVHMD RQVROLGRLQQLVVD V\:
0!!UNVYDOODWWRPLHQ RPLVWDMLHQ RVXXV W\W!U\KWL, LV WA V K bV
TDORXGHOOIOHQ NDWVDXV X ! Q Q W5 DO WX 8 RNRAUGH H B LMD VK VY BNREDR D HY WD \NVLN, VW] OX
RPDD S;iRPDD HULOO;;Q RVDNNHHQRPLVWDMLOOH NXXOXYRW\W_[Nﬁ,F’,QVdVLQ\ﬁWB\P,WVW(LKLQ ODDMDQ WXORNVHQ HULLQ NLL
ROVHUGLWLOLOS! W,V 0/!UNVYDOODWWRPLHQ RPLVWDMLHQ RVXXV WLOLNDXGHQ WXORNVHVWD HVLWHW!!'Q WXORNVHVVD MD
ODDMDVVD WXORNVHVVD HULNVHHQ 8ONRPDLVHQ OLLNHWRLPLQWRMHQ \KGLVW!PLVHVW! VIQW\Y! C
ROVHIUOI QO WXORVODVNHOPD VIQW\QHLGHQ YDURMHQ MD YHONRMHQ NLUMDQSLWRDUYRMHQ
UIWWYDOODWWRPLHQ RPLVWDMLHQ RV X¥VRLQD MD YHONRLQD MD QH PXXQQHWDDQ N!\WW!HQ UDSRU
RQVHUQLQ ODDMD WXORVODVNHOPD '
0'!UNVYDOODWWRPLHQ RPLVWDMLHQ NDQVVD WRWHXWXQHL Em& ?iDg—J_LI )W MR (G D
RQVHUQILQ WDVH PI'UNVYDOODQ PHQHWWI!PLVHHQ N!VLWHOO!!Q RPDD S::RPD?N ﬁ% e UTpowH

0!'/UNVYDOODWWRPLOWD RPLVWDMLOWD KDQNLWXQ RPLVWW\KI@VQ)SG:N\QVN(&SCSDDEK(EQ\QW(& WR MLLMEO® MDWNXYXXGHQ SHULI
HWWRYDUDOOLVXXGHQ N!\Y!Q DUYRQ Y!OLQHQ HUR NLUMDMRUBE WVXWRURQ @ \WRQ \WH N g LMDRFNDID VBRIIRFALIDAD D QVD MDW N X Y X
0\.V YRLWRW WDL WDSSLRW RVDNNHLGHQ P\\QQLVW! P!!U!\\KXRPQRWQ RIPWH H DRPFRRLUIVQDWM R O ®LHQ MIDUVECH/OMD' QW HQ \OO!SLW!P|

IDVNHOPD NRQVHUQLQ RPDQ S|/RPD
PXXWRNVLVWD

RQVHIOLQ UDKHYLUWDODVNHOPD RPDDQ SIIRPDDQ HU!!QW\YLHQ ODLQRMHQ WDNDLVLQPDNVDPLVHNVL MD OLV!UD
PXRYLQNLHUU!W\VODLWRNVHQ LQYHVWRLQQLQ ORSSXXQVDDW

RQVHIIQIWIOIQS!!W NVHQ OLLWHWOHBERRHQWWLUDSRUWRLQWL
5DKRLWXNVHVWD QHXYRWHOODDQ Q\N\LVWHQ MD PDKGROOLV
(PRAKWI Q WIOIQS!!W,V )$6 /DPRU NRQVHUQLOOD RQ \NVL UDSRUWRLWDYD VHJPHQWWL 3 WWRNRRGREEVYGE £ IRRYIBY QHN YD \ 18 £ P RQWMWIGQ@LvwiQ\w PH

LOLQS W, NVHQ MD-WRLPLQWDNHUWRPXNVHQ HWW! UDKRLWXVQHXYRWWHOXW VDDGDDQ S!!W,NVHH
DOOHNLUMRLWXNYHW SONRPDDQ UDKDQ P!'U!'LVHW HU'W ! Q Q SHW. Q
¥ T Ok QS LW, V\X)’RPPEI (\;/\}'MVIY)%'XLY(V\RNBDK)B QN\NY%WWHOXMHQ |
TIPS W VERUNLQW! 'RQVHUQLWLOLQS!!W,V RQ ODDGLWWX HXURLVVD MRND RQ .
RVDOWD NRQVHUQL P!''ULWW!H WRLPLQWDYDOXXWDQ MD Nx'bﬁ\ll_\gqg% Ll NN LW UHhW\\'r (2"’ . f YLKUHIQ MF
7L0LQWDUNDYVWXVNHUWRPXV NLUMDWDDQ N\WHLVHVV! WRLPLQWDYDOXXWDVVD .RQVHUQYRRYWBER HQWRRUBHIPY PL'K\"K'WWRN \L\& VKWL, Q NN
D XONRPDLVHQ WRLPLQQRQ OXRYXWXNVHVWD WXORVODVW#&B&B%%%QI@WI—Q&W)&?¥ W\W\%/B \/689%6’%@'\& Ml oW Rl W X
THVW I YWV UDSRUWLQ YDUPHQQXVUDSR\HV}SW& PHOHWHOP!O NI\W. VW! VIOWIY!! YDLNXWXVWD 00! RO ULLWW!Y! OLNYLGLWHHWWL WIVWW!INVHHQ VLWRXF

MDWNXYXXGHQ SHULDDWWHHQ PXNDLVHVWL
(B0 IPHIIMDSRW .RQVHUQL\KWL,LGHQ XONRPDDQ YDOXXWDVVD ROHYDW WDSDKWXPDW RQ DOXQSHULQ NLUMDWWX NXQNLQ
SHOYI W\ KDOOLOWR MD RKMDXVM!UNBRERHOWRHWE OXXWDQ WUDQVDNWLRSILY!Q YDOXXWWDNXUVVLQ SHUXVWHHOOD 5DKDP!{UILVHW VDDPLVHW MD
YHODW PXXQQHWDDQ WRLPLQWDYDOXXWDNVL UDSRUWRLQWLNDXGHQ ORSXQ YDOXXWWDNXUVVLHQ SHUXVWHHOOD
3DONIWVHPLVUDSRUWWL 5DKDP}JU/LVWHQ HULHQ PXXQWRHURW NLUMDWDDQ YRLWWRLKLQ WDL WDSSLRLKLQ

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH
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-RKGRQ KDUNLQWDD HGHOO\WW Y W NHVNHLVHW DUYLRW MD
ROHWXNVHW

.RQVHUQLWLOLQS|/W,NVHQ ODDWLPLVHVVD HGHOO\WHW|/Q MRKGRQ N|\WW |Y|Q KDUNLQWDD DUYLRLWD MD

ROHWXNVLD MRWND YDLNXWWDYDW UDSRUWRLWXLKLQ WXRWWRMHQ NXOXMHQ YDURMHQ MD YHONRMHQ P|JULLQ VHN|
QLLKLQ OLLWW\YLLQ WLOLQS}|\W,NVHVV] HVLWHWW |YLLQ OLLWHWLHWRLKLQ 1}LKLQ ROHWXNVLLQ MD DUYLRLKLQ OLLWW\
HS]YDUPXXV YRL MRKWDD WLODQWHLVLLQ MRWND HGHOO\WW YW ROHQQDLVWD RLNDLVXD WXOHYLHQ NDXVLHQ
+DOOILWXNVHQ WRIPLQWDNHUWRPXY MDURMHQ WDL YHONRMHQ NLUMDQSLWRDUYRRQ

NHVW!YW\WWVIJDSRUWWL

[IDPRIUANULW\NVHQ|

-RKWR RQ N}\WW |Q\W KDUNLQWDD MD DUYLRLWD NRQVHUQLWLOLQS}|W,NVHQ ODDWLPLVSHULDDWWHLGHQ

ZDORXGHOOI QHQ NDWVDXV VRYHOWDPLVHVVD (U!W MRLOOD MRKWR RQ DUYLRLQXW ROHYDQ PHUNLWW!YLQ YDLNXWXV
NRQVHUQLWLOLQS!!W NVHHQ NLUMDWWXLKLQ P!!ULLQ RQ HVLWHOW\ QLLKLQ OLLWW\YLVV! HULOOLVLVV!
RQVHUQLWLOLQS W,V OLLWHWLHGRLVVD
—BQUELLQLQ WXORVODYVNHOPD OHUNLWW!YLPP!W MRKGRQ KDUNLQWDD MD DUYLRLWD VLV!OW!Y!W HU!W VHN! Q!LKLQ OLLWW\Y!W NHVNHLVHW

RQV

S —5

ROVHIALO WDVH 4 7TRLPLQQDQ MDWNXYXXGHQ SHULDDWH OLLWHWLHWR
4 0O\N\QWLWXRWRW DVLDNDVVRSLPXNVLVWD OLLWHWLHWR

IDVNHOPD NRQVHUQLQ RPDQ S!!RPDRQ/DVNHQQDOOLVHW YHURW OLLWHWLHWR

PXXWRNVLVWD 4 /LLNHWRLPLQWRMHQ \KGLVW!PLVHW KDQNLWXQ QHWWRYDUDOOLVXXGHQ DUYR MD HKGROOLVHW YDVWLNNHHW

OLLWHWLHWR
RQVHUQLQ UDKDYLUWDODVNHOPD 5 oypDNNXXV\KWL, W MD \KWHLVM!UMHVWHO\W \KWHLVM!UMHVWHO\MHQ OXRNLWWHOX OLLWHWLHWR
WWHO oLLwHWA SEUYRQDOHQWXPLYWHVWDXYV OLLWHWLHWR
4 9XRNUDVRSLPXNVHW OLLWHWLHWR

(PRAKWI QO WIOIQS!!W.V )$6 4 9DLKWR RPDLVXXGHQ DUYRVWDPLQHQ OLLWHWLHWR
4 2GRWHWWDYLVVD ROHYDW OXRWWRWDSSLRW OLLWHWLHWR

YLQS'W _NVHQ MD WRLPLQWDNHUWRPXNVHQ

(N
OOHNLUMRLWXNVHW

ROVHUQIWIOI QS!IW |

@) ~N

71L@S LW VPHUNLQW)|

7L OLQWDUNDVWXVNHUWRPXV

— A5

(6() YDLP HOQOM PSR
AHOYLW\V KDOOLQWR MD RKMDXVM!UMHVWHOP!VW!
3ADONIWVHPILVUDSRUWWL

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH
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- XONLVWHWXW XXGHW MD PXXWHWXW6,)58\WWDWQGWDNGHW MRLOOD HL ROH M:
/DPRU VRYHOWDD XXVLD MD PXXWHWWXMD vwbDQGbuGHMD MLkl RS wMioNoY Y Y wikbbhW b VeVeiob gV WLHGRW

WDL P\, KHPPLQ N\\WW, Q RWHWWDYLOOD VWDQGDUGH{RWVPOMPWWBEREDUGLHE PXYWE W ObRAP G lbONDYLOOD WLOLN
RGRWHWD ROHYDQ YDLNXWXVWD /DPRULQ NRQVHUQLWLOLQS!'W , NVHQ WLHWRLKLQ

6WDQGDUGL P}!ULWW!! ,)56 WLOLQS!!W,VVWDQGDUGHMD VRYH!

IDPRU\ULW\NVHQ! 6HXUDDYDW XXGHW VWDQGDUGLW MD VWDQGDUGLHQ PXXWRNVWWWAIXQHYBWL WRIVPDPRRMD ) PEONDYRROAOWDYD W\W!U\UI
WLOLNDXGHOOD WDL P\,KHPPLQ $LQRDVWDDQ /DPRULQ NDQQ@'Q)\M/QYROWQQIQQ\S RiP W HPX AW RWWHB R RDDWLPXNVLD YDDQ

FDOOLWXNVHQ WRLPLQWDNHUWRPXV MPvioo\WHWW\ DOOD ROHYDDQ \KWHHQYHWRRQ )56 VWDQGDUGLQ VRYHOWDPLQHQ W\W!U\ULW\NVHHQ HGHG

|
et e O IPISIRBLATE LHUDDQ S"RPW HKWRLVLD LQVWUXPHQWWHMD HL ROH MXO!

/LOLNDXGHOOD YRLPDDQ WXOOHHW XXG"\W\A/ MBLRA KW HN & WV VR 60 B 656 WioLosiiw, vwoo

6WDQGDUGLQ VRYHOWDPLQHQ RQ YDSDDHKWRLVWD 6WDQGDL

7TDORXGHOOI QHQ NDWVDXV

RQVHUQLWLOLQS!!W,V PHUNLWW!Y!' YDLNXWXVWD /DPRULQ NRQVHUQLWLOLQS!!W, NV
Y —— OXXWRNVHW .86  HHQ U 9DLKGHWWDYXXGHQ SXXWH OXXWWDNXUVVLHQ o RA
RQVALIQLQ ODDMD WXORVODVNHOPPS 0oL WD WDL VHQ MIONHHQ DONDYLOOD WLOGNBXVLOOR LPE;“LDLESHPSL SWBPLY R A k\sHULQIOT

1
—B-QUELLLQIL Q WD b OXXWRNVHW VHOYHQW!Y!W ROHQQDLVXXGHQ VRYHOWDPLVW|_I|)\{)LD\I£VWVIYIJLPVI§I§|/UYLDDDOW)\§V>I-<|I}/\\//V\6VDDD%8HV9WDYLLQ

LLWHWLHWRLKLQ DXWWDDNVHHQ \KWL LW! K\,G\OOLVWHQ 6BVWQRPHWIMRY B pwwH LRI H/Q WO B ARy O MK WL UDSRU
HHQ WDUNHQWDD VLW! NXLQND VKWL .Q WXOLVL DUYLRLGD YDO)&XWD(@\ég F#KGHWWDYXXWWD MD NX

N D
VHQ WXOLVL P}|JULWW|]] VSRW YDLKWRNXUVVL VLOORLQ Nxcz%%g&l?/vp éB{MEI?\R/WWQBLVHQ éaULDDWWHHW

\SHULQIODWRULQ
RQVHUQILQ UDKDYLUWDODVNHOPD

7TXOHYLOOD WLOLNDXVLOOD VRYHOOHWW@X@RWV%W%WQM@DPXQ&WWWXW
ROVHIIQIWIOIQS!'"W_ NVHQ OLLWHW,L %T)QGDUGLW

(PRAKWI _Q WIOIQS!'W.V )$6

/IDVNHOPD NRQVHUQLQ RPDQ S::RPD(%
PXXWRNVLVWD '

D\KWL, Q WRLPLQWDYDOXXWWD RQ PXX NXLQ K\SHULQIODWRL

ZLOLQSHW NVHQ MD WRLPLQWDNHUWRRENEHQ 7LOLQS||W NVHQ HVLWW PLVWDSD MRV&NIQOI\JI'R%ﬁ V\\N&LNL\(/?WIB/Y\{)IDXXWWD RQbK\SHULQIODWRUL

POOHNLUMRLWXNVHW HVLWHWW Y W WLHGRW PXXKXQ NXLQ K\SHULQIODWRULVHHQbWRLPLQWDYDOXXWWD
TS Ve UN L QW] 6RYHOOHWWDYD WDL VHQ M{ONHHQ DONDYLOOD WLOLNBEXEQRR pRENRNUIFSS DY BY ROURALAS RBR Do PHUNLWW!Y;
7ZLOLQWDUNDYWXVNHUWRPXV VDOOLWWXD NRQVHUQLWLOLQS|IW,NVHHQ

, LWW!YLPP!'W PXXWRNVHW OLLWW\Y!W WXORVODVNHOP N Q VLLQ] Y
AHVWEAVUDSRUWLQ YDUPHQQXVUDSR%V(\%J\FVXPPLLQ 7XRWRW MD NXOXW HVLWHW!!Q VHXUDDYLVVE)%S%NU%g&MMBQS%\ PLVV'IFd)b\A? IRLH;lpélwW\NVHW M
(6() YOP HOOODRRWY VLMRLWXNVHW UDKRLWXV ORSHWHWXW WRLPLQQRW MD YA RWD L7YdH QsY! R B OHYV XHY WD QWWANLMO LQ S| W NV HV)

OLLWHWLHWRMD WLHW\LVW|} MRKGRQ P}JULWWHOHPLVW| WX%EQ‘MH8Q{7V\</\%(I_))<%WD NXYR/IBIL\Y éDWé%QﬁéO&g%bVW&ON%\ggIQU

GHOYILWIV KDOOILQWR _MD RKMDXVMIUMUVWH@PIGWY!IOO! KHWNHOO! WLOLQS!'W,NVHQ XONRSXROHOOD 6WDQGDUGL P!'ULWW!T P wbu

WLHWRMHQ \KGLVW]PLV MD HULWWHO\NULWHHULW MD QLLWWEQE@QJ@MW)D)D\@R\NH/N-I.O%bQJ@J‘bN/IHbQ\PELIbe*HWM\M/HWW:YL: OLLWHYV

WLOLQS|/W,NVHQ OLLWHWLHWRLKLQ ,)56 NRUYDD ,$6 7LQLRISQYIIVLW WARNWDOLZDYW Pl Q@D WHR QD ERHIR P X XWRNVLVWD M
ZILHWRMD /DPRULO RVDNNHHQRPLVWDMIRAH DQDO\WRL SDUKDLOODDQ XXGHQ VWDQGDUGLQ YDLNXWXNVLD NRQVHUQLWLOLQS!IW,NVHHQ

IDONILWVHPILVUDSRUWWL
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WRXNRNXXQ

Y OLOO]} bOXXWRNVHW OLLWW\Y|W HVLPHUNLNVL WRLPLWWDMDUDKRLWXVM|UMHVWHO\LVW|b

VHNIbMRKGRQ P|JULWWHOHPL} WXORNVHOOLVXXWWD NXYDDYLVWDbOXYXLVWD HVLWHWW ]YLLQ

OLLWHWLHWRLKLQ b,)56

[IDPRIUANULW\NVHQ|

+DOOLWXNVHQ WRILPLQWDNHUWRPXYV MD
NHVW!YWVIDSRUWWL

7TDORXGHOOI QHQ NDWVDXV

RQVHUQLWLOLQS!!W,V
"RQVHUQIQ WXORVODVNHOPD
RQVHUQILQ WDVH

IDVNHOPD NRQVHUQLQ RPDQ S!!RPDQ
PXXWRNVLVWD

RQVHUQIQ UDKDYLUWDODVNHOPD
ROQVHIUQIWIOIQS!'W N\VHQ OLLWHWLHGRW
(PR\KWI Q WILOIQS!'!W. V )$6

DLQSIIW NVHQ MD WRLPLQWDNHUWRPXNVHQ

(N
OOHNLUMRLWXNVHW

@) ~N

7I@$IW _VPHUNLQW!

7L OLQWDUNDVWXVNHUWRPXV

— A5

(6() YDLP HOQOM PSR
AHOYLW\V KDOOLQWR MD RKMDXVM!UMHVWHOP!VW!
3ADONIWVHPILVUDSRUWWL

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH

VWDQGDUGLQ VRYHOWDPLQHQ RQ YDSDDHKWRLVWD
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OMNQWLWXRWRW DVLDNDVVRSLPXNWX@HYMYD /DPRU WRLPLL DVLDNDVVRSLPXNVLVVDDQ \OHLVHYV
NRQWUROORL WXRWWHLWD MD SDOYHOXLWD HQQHQ NXLQ QH
IDDGLQWDSHULDDWWHHW
/IDPRULQ DVLDNDVVRSLPXNVHW YRLGDDQ MDNDD VHXUDDYDDQ
ILLNHYDLKWR VHJPHQWWLUDSRUWRLQWL MD PDRJ?VV\\//VLUHDVV\\mlHOOLVHW WLHGRW

/IDPRQ YLVLRQD RQ ROOD \NVL PDDLOPDQ MRKWD ¥DFRWD \PS LH'")/)WL&\BVYEB%VMFhQ/MBD%%MW%VL%LWXNVHW

I
S\UINLL WDYRLWWHHVHHQVD \KGHVV] DVLDNNDLGHQ MD \KWHIBW\ I&%PU%%_W\HQL'\&QR} M/QQLPLWXNVHW
+DOOILWXNVHQ WRIPLQWDNHUWRPXV MBS IULVW, QU XRMH@XXKGLVWXNVHQ MD HQQDOOLVWDPLVHQ”VEBIOYHOXSURMHNWLW
NHVW!YW\WWVIJDSRUWWL PDWHULDDOLQNLHUU|{W\VUDWNDLVXMHQ DYXOOD 4 /IDLWHYXRNUDXV

[IDPRIUANULW\NVHQ|

7TRLPLWXVMRKWDMD MRND RQ NRQVHUQLQ \OLQ RSHUDWLLYLQHQ S}|{W NVHQWHNLM} VHXUDD ODLWHP\\QQLQ

VHN! SDOYHOXLGHQ OLLNHWRLPLQWD DOXHLWD VHN! OLLNHdPLS;GLBQVWQM/DWN@QMWWMMN_DVPQQN-:FH(@RQ'|—||\|: oD
RQVHUQLWLOLQS!!W,V UDSRUWRLQWL RQ ODDGLWWX NRQVHUQLWDVROOD NRRWXVWL 3HUXVWXH VKWL RKWDPLVUDNHQWHHVHHQ

VHN! VLLKHQ PLKLQ \OLQ RSHUDWLLYLQHQ S!'W NVHQWHNLHR 34%58/\‘/\?&6“ \W H\'?H LY AW YV \iPup YiW ODDMD DODLVLD

S i D DOORNRLGHVVDDQ /DPRU NRQVHUQL PXRGRVWDD NRNRQDL"\‘?Q%M&V %LVPKB\Q LB§ USWIHRR v H WNDLVXMD 3URMHNWHL
\PSTULVW UDWNDLVXQ VXXQQLWWHOX ODLWWHLVWR DVHQQX

‘‘‘‘‘ PS:ULVW,UDWNDLVX YRL VLV!OW!! P\,V NRNRQDLVUDWNDLVXC(
<OLQ RSHUDWLLYLQHQ S!'W,NVHQWHNLM! VHXUDD NRQVHUQLY \WNXORNMVHOQ &IDNHQNPF LYBIVAV R SVHR) DOV IISLIGRMWD WDL PDD
S!I'W, NVHQWHNLM! NAAWW!! SI'W NVHQWHRVVDDQ UDSRUWR L 9MAGHLON W Bl @ R0 QDL V¥ K W INOWRINOGHW DW NLLQWH VW, KLQQDVWI
/IDVNHOPD NRQVHUQIQ RPDQ S||RPD®EGHQPXNDLVLD /DPRU NRQVHUQLQ ,)56 UDSRUWRLQWLSHUVDLSYIPWHYWHQ NDQVVD <OLQ RSHUDWLLYLQHQ

7TDORXGHOOI QHQ NDWVDXV

RQVHUQILQ WDVH

PXXWRNVLVWD S''W_ NVHQWHNLM! N'\WW!!' SI'W NVHQWHRQ WXNHQD WXORNVHOOLVXXWWD NXYDDYLD WXQQXVOXNXMD
MRLVWD W!UNHLPP!W RYDW VDDGXW WLODXNVHW OLLNHYDLK \\F?‘V\}WVAY\S\HHWQ';JDHVSSX BE QY FOFHERHKWRLVWD N
RQVHUQLQ UDKDYLUWDODVNHOPD (o 7 /L VINVL WXORVWD VHXUDWDDQ N!'\WW!HQ WXQvaoxWXBV'FQ_VMD@\?\HQ

VI\PD%('}'H&;% $L§\I%V VDDGD PDNVX WDUND

ROVHIIOI WI 01 0S!IW_ NVHQ OLLWHMH&I}}QWWX OLLNHYRLWWR (%,7 MRLWD RQ RLNDLVWX NRQVHD 'L?é?vﬁ“'ﬂvﬂ‘b@(é/ﬁf’ WREBYRR S YWY WA RWRW DMDQ NXOXH

YHUWDLOXNHOSRLVXXWWD KHLNHQW/|Y!W WXRWRW MD NXO PRUTRRW | TR W 'H’la/\'?rgl_ Py W RO ARDINY M/ PV WHWY

(PRAKWI Q WIOIQS!IW,V )$6 NI\WW NDWH (%,7'$ RLNDLVWX N\WW NDWH (%,7'$ OLLNF?W@LWF?P('% J}" n}(ﬁf[?a O b MW R EEQ R RS R XV ODVNHWDDQ

. (%,7 RVDQD V{/QQHOW\! WDORXGHOOLVWD WLHWRD MRWV\NJRN/%%?Q&\&V Yol § \LN &QXEU\@\E\'/&’Q(VBX% NR?\I%BMD'T_':'/V(;”[BNVH%S
AOLQS WL NVHQ MB-WRLPLQWDNHUWRBRKNYRQOoLVWD WHKG! WDUNRLWXNVHQPXNDLVHPSLD DQDO\\\H—ﬂ\ﬁa PRV RSB Q

XGMHWRLWXMD NXVWDQQ NVLD YDUPLVWXDNVHHQ WXORXW?)>
RLNHD DLNDLVXXGHVWD

@I W VPHUNLQW;, 9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU!W VLVIOW!Y!W WLHW\W YDUVLQDLVHHS OLLNHWRLPL

WDDQ
NXXOXPDWWRPDW HU!W PXNDDQ OXNLHQ DUYRQDOHOWXP LV S @YY UNMR WS M b Wk OQL&‘-I-MHIMV(RI\LRBIL&M’XNV
\KGLVW!PLVHHQ OLLWW\YLVW! NRKGLVWXNVLVWD OLLNHWRIBEQQ Q%G H ROk Qdid Y MY EH S bW W B WM B o WA X wR L P

OO SRR AL oS Y=o WXORNVHOOLVXXGHVWD

7L OLQWDUNDVWXVNHUWRPXV

RPDLVXXVHULHQ PUQWLYRLWWR WDSSLR VHN| YDK'-QJRQN%YLQKWN@W\?\WD%W@MYDOWDLVHQ UDWNDLVXQ WRLPLW!

(60)YDLP HOX\DSRIWY
s N VLV|OW|Y|W XVHLWD HULOOLVL; WXRWWHLWD ODLWWHLWD VI

HOYILW\V KDOOILQWR MD RKMDXVM:UAZ%V%BO%:WW)?VSHULDDWWHHW /IDLWWHHW VHN} M{UMHVWHOP W \KGHVV] Q{LKLQ U}{W{O LW\M
7XRWRW DVLDNDVVRSLPXNVLVWD NLUMDWDDQ NXQ P!lUNVPX®EBWXORNPWHKEWRQ WR N RODIWHKXGHRD WD QiLQ ROOHQ EXLO
SDONMIWVHPI VUDSRUWWL VLLUW\Q\W DVLDNNDDOOH 7XRWWRQD NLUMDWDDQ YDVWLNHUMRNW HXR IR B VXS U RIMRHNRMHL MH IR KGR IER WKWHIR | VXRULWHI

T TAWBMD /DBPELULO RVD\INHHQRPLVWDBI?S‘&IQQVD RLNHXWHWWX 0;jUj\VYDOODQ VLLUW\PLQHQ WDSDKWXX MRNR WLHWW\Q] DMDQKHWNHQ} WDL DMDQ
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.XQ /IDPRU WRLPLWWDD DVLDNNDDOOH EXLOW IRU SXUSRVHNWUWWIHD/WHWR{J YNNRWWD X RMWRMVROWWHDWLLYLVLVWD YXRNUDYV
NRKGLVWHWXLOOD WXRWWHLOOD HL ROH /DPRULOOH YDLKWRRKWRIDMWD QN\D\WW | MD /DPRULOOD RQ
WI\WIQW, QSDQWDYLVVD ROHYD RLNHXVY VDDGD PDNVX WDUNDVWHOXKHWNHHQ PHQQHVV| WXRWHWXVWD

VXRULWWHHVWD /DPRU NLUMDD PW\WQWLWXRWRW DMDQ NXO0 XKV 6 Vi v & R ool QMY v o WH PVER YW W XY D YDV WL

SHUXVWXYDD PHQHWHOP;; /DPRU DUYLRL YDOPLVWXVDVWHWWD, K\ GRWHRVKREY W RVIRYWRLYDW ViVIOW! UDQJIDLVWX\

| PHQHWHOP;{ MRVVD OLLNHYDLKGRQ WXORXWXV ODVNHWDDQ HHAMB PG PO Ds HHHPNE QUtk @i pNARNMY AURNYB PV HO \KWH\G HV

D LR 1 @ DUYLRLWXLKLQ NRNRQDLVNXVWDQQXNVLLQ $MDQ NxoxHVVﬂwé%§%HM&\%%W%@D%U@WMWms WO MBKYW Ry \ww! MO
S DOOI WXNVHO WRLBLQWDNHUWRPXY WRUNDVWHOHH VIiQQ,00LVHVWL SURMHNWLQ DUYLRLWXD NRNR QP LV kX KW Bué\:él-'ﬁ%%t'byﬁ“e}(}(&% QXAME B v v 1

NHVWI Y\WVIIDSRUWWL VHN] EXGMHWRLWXMD NXVWDQQXNVLD YDUPLVWXDNVHHQ WXORXWXNVHQ RLNHDV Uy M

RLNHD DLNDLVXXGHVWD OXXW SHULDDWWHHW
7TDORXGHOOI QHQ NDWVDXV
6WDQGDUGLWXRWWHLGHQ WRLPLWXNVHW /DPRU HL WDUMRD VHOODLVLD WDNXLWD DVLDNNDLOOHHQ MF
RQUHUQLWLOLQSHW,V 6WDQGDUGLWXRWWHLGHQ OXRYXWXNVHW PXRGRVWXYDW VO AR HB Y B bYWy V&DJ\B%)I&)EHHMRW%VL%{WXBQL{/&OWNRDD |
RQVHUQILQ WXORVODVNHOPD DVLDNNDLOOH .\VHLVLVV! WRLPLWXNVLVVD MRNDLVHQ HUL%BIQQSP&&I}/\)VR/NVI-P’%{?\/LR BL\'X}QH%CW?&/ P\?\)OIIP\BBDFQWI-{NPDQ\IV\)'LD’\{NW
VXRULWHYHOYRLWWHHNVHHQ O\WQWLWXRWWR NLUMDWDDQ :VB/I\'/? bp'ﬁﬁ'?}vv :D ﬁ)@QPWQh\’X/ VMb ORSLPXNVHW HLY W A
RQVHUQLQ ODDMD WXORVODVNHOP®!I'y'\VYDOODQ NDWVRWDDQ VLLUW\QHHQ DVLDNNDDOOH OHB:'W{? 5556 VYR D’YQH—PQ SHUXVWXX

WWSLOOLVHVWL WRLPLWXVODXVHNNHLVLLQ 7DSDXNVLVVD ;MBLNYRIONMBEHNBYYBBLRSY (NVIOMYLBENBRHWMRIONYS vbDoxag w
WXRWHVXXQQLWWHOXSDOYHOXD /DPRU DQDO\VRL HULNVH {® PAQI WKW RQUWN L 4V PDR, N B b WhY Wislh &PwY BN b w L w X RWR W
IDVNHOPD NRQVHUQLQ RPDQ S!!RPDWXORXWXNVHQ DMDQNRKWDD MD PWQWLWXRWWR NLUMDW Ry N¥ 8 LW W MGHHR WERL SPEH QW RIKEMEPOWRRRR 0L o MR

RQVHUQILQ WDVH

EXXWENVLYWD VLLUW\Q\W /DPRULOWD DVLDNNDDOOH PVWOQWLWXRWRLYVWD
RQVHUQIQ UDKDYLUWDODVNHOPD 3DOYHOXSURMHNWLW 6RSLPXNVLLQ SHUXVWXYDW HU'W
|
ROVHIOIWI 01 0S W YWHO oLLwHWDOPEHEQ SDOYHOXSURMHNWLW VLVIOW!Y W SHVHQW,LVHVWgﬁ%H%DQXV ﬁgﬁwiw%gwg%%yv WW%%@NBIW
M!UMHVWHOPLHQ \OO!SLWR VHN! NRXOXWXVSDOYHOXLWD kHVYR I VI L W [
(PRAKWI _Q WILOIQS!'W.V )$6 SDOYHOXNRPSRQHQWWL PXRGRVWDD W\WSLOOLVHVWL HULO®RVIHRXNXRIUQ \8H YN WKLYW NGB @ PDX.RWRWHE DO H O OIMMRD W HW L
NLUMDWDDQ DMDQ NXOXHVVD NXQ DVLDNDV YDVWDDQRWWO BRWXW M\ XQ W D/ /D DL@Y Y V8D OMNHOXOYHOXLVWD /DPRU NLU
7LOLQS W, NVHQ MD WRLPLQWDNHUWRAENYHEOLNDLVHVWL /DPRULQ VLW! VXRULWWDHVVD MRV VH WRLPLWWDD WXRWWHLWD WDL SDOYHOXLWD HQQHQ N
DOOHNLUMRLWXNVHW YDVWLNNHHQ WDL HOQQHQ NXLQ PDNVXD NRVNHYD ODVNXWXVR
! e T ) LG IDLWHYXRNUDXYV OLLWHWLHGRVWD
/IDPRULQ ODLWHYXRNUDXNVHVVD DVLDNNDLOOH WRLPLWHWﬁ/\L\;@i\Q?D?vB@ﬁ\E@% VXXV YDLKWHOHH
7ZLOLQWDUNDVWXVNHUWRPXV VRSLPXNVLWWDLQ DVLDNNDDQ WDUSHLVWD ULLSSXHQ 9XRNU W \- H'H DLKWHOHYDW

T T S ST il 3 XVUDSR’OM\%WRUMXQWDNDOXVWRVWD ODLYDYXRNUDVRSLPXNVLLQ6 BRBIL@ K Q@ NREK WDPLRQH @ DHEBER\WRQWRHWNGIXY YDVWLNNHHVHHQ H
o r ' QQ ESJIY\b YXRNUDVRSLPXNVLOOH VHQ DUYLRLPLVHNVL RQONR NWHHY@\VRSIKBQWHOYQH)MH FDADALNNHHQ HUJJQW\PLVW] PDNVHWW
UDKRLWXVOHDVLQJ VRSLPXV WLOLQS|/W , NVHQ ODDWLPLVSHULDDW WG HQWR @ DHOWLW HWWW DO L L

VRSLPXNVHHQ SHUXVWXYDW RPDLVXXVHU!W
EHOYLWAV KDOOLOWR MD RKMDXVM!URMXMRMWERYREAPXNVHW OXRNLWHOODDQ XVHLPPLWHQ RSHUDWLLYLVLNVL YXRNUDVRSLPXNVLNVL VLOO} ODLWWHLGHQ

RPLVWDPLVHOOH RPLQDLVHW ULVNLW VHN! WXRWRW HLY W @6/RISIUP BW\P NN DD GHIU M QLY MY MWV RSH OXY WH Q

3DONLWVHPLVUDSRUWWL YXRNUD DLND HL NDWD ROHQQDLVHVWL YXRNUDWWDYDQ RRDINMXXYRYIQ WRORXGHAQLVWD NIWW DLNAR VRPEYwoDo vHe«
7ZILHWRMD /DPRULQ RVDNNHHQRPLVWDMLOOH WDL SDOYHOXLWD MRLKLQ /DPRU RQ VDDQXW PDNVXQ WDL P

(6() YDIP HOQADRRIWY
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[IDPRIUANULW\NVHQ|

+DOOIWXNVHQ WRIPLQWDNHUWRPXV MD
NHVWIYWVUDSRUWWL

7TDORXGHOOI QHQ NDWVDXV

DVLDNDV PDNVDD YDVWLNNHHQ HQQHQ NXLQ /DPRU RQ OXRMNXQWLD/DXOW LW X RWRWHHW NVRIVIR W IVIRYPHOXWD DPLVLD MD \OHLVHVW
DVLDNNDDOOH VRSLPXNVHHQ SHUXVWXYD YHOND NLUMDWDDRDNXQ PP NQVX| UK OADWPHRWDRDD NWDMPRRXYW PWQWLVDDPLVLLC
HU IQW\\ VHQ PXNDDQ NXPSL Q|LVW] RQ DLNDLVHPSL 6RSISPXUNWIMAXY ISIHY RV XY DOXYHONDONNBKGMWDMDXQYDD OXRWWRWDSSL

PWQWLWXRWRNVYXRXQYMPEAKXNVHQ PXNDLVHVWL WXKDWWD HXURD YXRQMUIHWRMD RGRWHWWDYLVVD ROHYLHQ
PI'ULWW!PLVHVW! RQ HVLWHWMW\QW OV DW PIMVUHNG RNDVIBR SLP XNV H
/ILLNHYDLKGRQ MDNDXPD RPDLVXXVHU!W

$0O0OD ROHYLVVD WDXOXNRLVVD RQ NXYDWWXQD P\\QWLWXRé%\@BlMﬁI\R/MLDd\I%ﬁW%ﬁWQW%W\QMWF&%LS%NyW\g RVLQ DVLD

\PS/ULVW,UDWNDLVXSURMHNWHLKLQ MD EXLOW IRU SXUSRVH
/ILLNHYDLKWR WXRWH MD SDOYHOXWWSHLWW |LQ
7TXKDWWD HXURD

RQVHUQLWLOLQS||W,V

RQVHUQIQ WXORVODVNHOPD

7XKDWWD HXURD U U

' DLWWHHW b 7LOLNDXGHOOD NLUMDWXW WXRWRW SURMHNWHLVWD MRWND ROLYD
MRLWD HL ROOXW YLHO! VDDWHWWX ORSSXXQ HBHOOLVLO®! WLOLND

S8DOYHOXW 5 7XORXWWDPDWRQ RVXXV SURMHNWHLVWD MRWND ROLYDW NHVNHQ V

O\WWQWLWXRWRW DVLDNDVVRSLPXNVLVWD \KWHHQV|! b SI'WW\HVV! b b

RQVHUQLQ ODDMD WXORVODVNHOPD

RQVHUQILQ WDVH

6XRULWHYHOYRLWWHHQ WXORXWXVDMDQNRKWHCRQ KDUNLQWDD HGHOO\WW Y W NHVNF

PXXWRNVLVWD

2 XKDWWD HXURD N N IDPRU NI\WW!! MRKGRQ KDUNLQWDD DUYLRLGHVVDDQ WXORXW
[DVNHOPD NRQVHUQLQ RPDQ S}IRPDOKWHO! DMDONRKWDOD . . YDVWLNNHHQ P!!U!! <KWHQ! DMDQKHWNHQ! NLUMDWWDYDW P\
SDOYHOXQ P!!U\VYDOWD VLLUW\\ DVLDNNDDOOH O0!!U\VYDOO

$MDQ NXOXHVVD b DVLDNDVVRSLPXNVLVVD DVHWHWXW WRLPLWXVHKGRW -RKGR

RQVHUQIQ UDKDYLUWDODVNHOPD OWQWLWXRWRW DVLDNDVVRSLPXNVLVWD \KWHHQV| b DVLDNDVVRSLPXVWHQ NLUMDDPLVHVVD MRWND VLV!IOW!Y!W P

ROQVHUQIWIOIQS!'W NVHQ OLLWHW/LHGRW

Q WILOLQS| W,V

VDNNRPDNVXMD YLLY|VW\QHLVW| WRLPLWXNVLVWD /DPRU DU"
HYDLKGRQ PDDQWLHWHHOOLQHQ MDNDXPRNDLVHQ UDSRUWRLQWLNDXGHQ S} IWW\HVV] SHUXVWXHQ PX

7XKDWWD HXURD u u 6HOODLVWHQ SURMHNWLHQ RVDOWD MRLGHQ WXORXWXYV SHU

of} QQH\/\I NVHQ MD WRLPLQWDNHUWRBRNOHQ 2

PHQHWHOP;|Q FRVW WR FRVW /DPRU DUYLRL SURMHNWLOOH

@) ~N

NLUMRLWXNVHW

$0(5 b NRNRQDLVNXVWDQQXNVHW -RKWR VHXUDD V||QQ,O0LVHVWL V

7I@$ W VPHUNLQW,

b
b

0(s) 3 b NXVWDQQXNVLD VHN! EXGMHWRLWXMD NXVWDQQXNVLD MD S!L
. NRNRQDLVNXVWDQQXVHQQXVWHWWD

OWWQWLWXRWRW DVLDNDVVRSLPXNVLVWD \KWHHQV |

LQWDUNDYVWXVNHUWRPXV

— A5

(6() YDIP HOQADRRIWY

/IDPRU NJ]\WW|I MRKGRQ KDUNLQWDD P\,V P}/JULWHOOHVV]|Q RG
(85$6,$ (XURRSSD MD $DVLD $0(5 3RKMRLV MD (WHO! $PHU'-NN|:P\\6%)_V|'JBLP|‘:WwM|?QW%WN\PRSLPXNVLLQ SHUXVWXYLHQ RPDLVX:

VWDQGDUGLQ PXNDLVHVWL
6RSLPXNVLLQ SHUXVWXYDW RPDLVXXVHU W MD YHODW

7TXKDWWD HXURD

6HOYILW\V. KDOOILQWR MD RKMDXVM,| L;|v|r|vvvr|u|-'

DONIWVHPLVUDSRUWWL

6
7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDM

\QWLVDBPLVHW OLLWH b b
BRSLPXNVLLQ SHUXVWXYDW RPDLVXXVHU!W OLLWH b
RSLPXNVLLQ SHUXVWXYDW YHODW OLLWH b b
CcOoOuoun
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[IDPRIUANULW\NVHQ|

+DOOLWXNVHQ WRILPLQWDNHUWRPXV
NHVW!YWVIDSRUWWL

7TDORXGHOOI QHQ NDWVDXV
RQVHUQLWLOLQS||W,V

RQVHUQLQ WXORVODVNHOPD

JLLNHWRLPLQQDQ PXXW WXRWRW M BoxXoOiXMb

IDDGLQWDSHULDDWWHHW OXXW KHQONLO. VW, NXOXW
I\K\WDLNDLVHW MD DUYROWDDQ Y|K|LVHW YXRNUDVRSLPXNVHW
JLLNHWRLPLQQDQ PXXW WXRWRW

0\\QWL MD PDUNNLQRLQWLNXOXW

JLLNHWRLPLQQDQ PXLQD WXRWWRLQD HVLWHW!!Q PXXW NXL®LPHYWRYBRVARISMROWRXY OLLWW\Y 'RW

/DPRULQ OLLNHWRLPLQQDQ PXLKLQ WXRWWRLKLQ VLV!OW\Y{WOSLOWRBXWOWN \WW RPDLVXXGHQ b b
@AX¥RYXWXVYRLWRW MD MXONLVHW DYXVWXNVHW 7LOLNDXGH®@NXORWLNHWRLPLQQDQ PXLKLQ \ b .KLQ b
VLVIOW\L DVLDNNDDOWD VDDWX PLOMRRQDQ HXURQ NRUYBXYsMRoVYQW 'S MWKk W XVWDQQXNVI b WW\HQb

XXGHOOHHQQHXYRWHOWXXQ KDQNHVRSLPXNVHHQ 9DVWDDZQP VYX%Y?WRD HL ROOXW WLOLNDXG b

- XONLVHW DYXVWXNVHW ILLNHWRLPLQQDQ PXXW NXOXW \KWHHQV} b
-XONLVHW DYXVWXNVHW NLUMDWDDQ NXQ RQ NRKWXXOOLVHQ YDUPDD HWW| DYXVWXNVHW WXOODDQ VDDPDDQ

MD HWW! NRQVHUQL WI\WW!! QLLGHQ VDDPLVHHQ OoLLWW\Y WL E RWV RDHLN DM W & M Bvby O NAN YRV x N v HW

NLUMDWDDQ WXORVODVNHOPDDQ V\VWHPDDWWLVHOOD WDYBQBRWPBRROH NDXGHOOH MROORLQ QLLKLQ OLLWW\Y!W

RQVHUQLQ ODDMD WXORVODVNHOP
M IDHQRW NLUMDWDDQ $YXVWXNVHW MRWND NRKGHQWXYDW I7)LI\bW FIS'UWE))\/YV{TJ('\S)SBIH fr VR PLVPHQRLI
QHWRWHWDDQ NXVWDQQXNVLD YDVWHQ MRWND RYDW NHU
J d OXXW WLOL DUNDVWXNVHH OLLWW\Y|W WRLPHNVLDQQRW

RQVHUQILQ WDVH

IDVNHOPD NRQVHUQILQ RPDQ S|/IRPDOXKDWWD HXURD

PXXWRNVLVWD

RQVHUQILQ UDKDYLUWDODVNHOPD

RQVHIUQIWIOIQS!'W NVHQ OLLWHWUHE®RWRLPLQQDQ PXXW WXRWRW b

(PRAKWI _Q WIOIQS!'W.V )$6

HVW!Y\WVUDSRUWRLQQLQ YDUPHQWDPLQHQ

IHURQHXYRQWDSDOYHOXW

A\VWW RPDLVXXGHQ OXRYXWXVYRLWRW

-XONLVHW DYXVWXNVHW OXXW SDONNLRW

1
OXXW WXRWRW b 7LOLQWDUNDVWXVSDONNLRW \KWHHQV |

+HQNLO VW NXOXW

/LLNHWRLPLQQDQ PXXW NXOXW ,DDGLQWDSHULDDWWHHW

L
OOHNILUMRLWXNVHW

@) ~N

7I@$ W VPHUNLQW,

7L OLQWDUNDVWXVNHUWRPXV

— A5

(6() YDIP HOQADRRIWY

6HOYILW\V KDOOLQWR _MD RKMDXVM{UMHVWHOP VW]
IDONILWVHPILVUDSRUWWL

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH

OLLWW\Y W NXOXW
XONRSXROLVLVWD SDOYHOXLVWD

DLQSIIW NVHQ MD WRLPLQWDNHUWRPXNMWRLPLQQDQ PXLVVD NXOXLVVD HVLWHW!!'Q PXXW NXLQ P\\W WéRNVHVKAHbﬁlﬁQV\IfH(?\I\\IA}_%WB@HSQRFE_\% PDNVXSHUXVW

/DPRULQ OLLNHWRLPLQQDQ PXXW NXOX\} mmw ML RERGLIMRNARATS S ‘WHEDNVXW YDN

HL ROH HQII PXLWD PDNVXYHOYRLWWHLWD ODNVXSHUXVWHLV
NLUMDWDDQ NXOXLNVL VHQ NDXGHQ WXORVODVNHOPDDQ MR

/IDPRULOOD RQ (FXDGRULVVD \NVL HWXXVSRKMDLQHQ HO|NHM|
KHQNLO,VW,;] -JUMHVWHO\Q HKGRW SHUXVWXYDW SDLNDOOLYV
W\, QWHNLM}|OO} RQ RLNHXV HO|NH HWXXWHHQ ROWXDDQ WLHYV
W\, QDQWDMDQ SDOYHOXNVHVVD /DPRU NLUMDD HWXXVSRKMD
WDSDKWXYDW PXXWRNVHW ,$6 VWDQGDUGLQ PXNDLVHVWL
DNWXDDULQ ODDWLPDDQ ODVNHOPDDQ S5DSRUWRLQWLNDXGHC
QHWWRYHODQ P;jU} ROL WXKDWWD HXURD -JUMHVWHO\

/$025 9826,.(572086



MRKWXYDW PHQRW ROLYDW WXKDWWD HXURD MD UD KR WX WK SHWK M

YDNXXWXVPDWHPDDWWLVHW YRLWRW NDXGHOOD ROLYDW  WXKDWWD HXUR
(WXXVSRKMD

MHVWHO\ ,$6
HQ VHN! M!UMH)

=
£
2
2
=
£
I

A
WD HX D
VHQ YHOYRLWW
Q

3DLNDOOLVHW W\, VXKGH HWXXGHW MRWND SHUXVWXYDW HY LRHKM N YA W), VVIRORDLNDD
SDOYHOXVYXRVLOLV!W WDL MXKODYXRVLLQ RQ NLUMDWWX WDVHHQ YHONRLKLQ
/IDPRU_\LILLV !
DPRUALLWANVHQ| +HQNLO, VW ZNXOXW 9HOYRLWWHHOY RLWWHHQ

+DOOILWXNVHO WRIPLQWDNHUWRPXV MRKDWWD HXURD N KDWWD HXURD QINADUYR QINADUYR

NHVW YWVUDSRUWWL 3DONDW MD SDONNLRW b b
ZDORXGHOOI QHQ NDWVDXV THQNLO,VLYXNXOXW b b .DXGHQ W\, VXRULWXNVHHQ SHUXVWXYD PHQR
EOVHIGTHLOLOS! W v i::NHNXOXW . b b $LHPSDDQ W\,VXRULWXNVHHQ SHUXVWXYD PHQR
2 2 . QNLO, VW, NXOXW \KWHHQV! b b RUNRNXOXW WXRWRW
RQVHUQI Q WXORVODVNHOPD 7DORXWWD NRVNHYLHQ ROHWXVWHQ PXXWRNVLVWD MRKWXYD WDSSL
+tHQNLO, VW, Q OXNXP ;| .RNHPXVSHUXVWHLVHW WDSSLRW

S —5

IDOXXWWDNXUVVLHURW

RQVHUQILQ WDVH +HQNLO . VW.Q OXNXP!'U! WLOLNDXGHQ ORSXVVD

IDVNHOPD NRQVHUQLQ RPDQ S::RPDOHQNLO,VW,Q NHVNLP]JUILQHQ OXNXP|jU} WLOLNDXGHQ DLNDQD

PXXWRNVLVWD OHUNLWW YW YDNXXWXVPDWHPDDWWLVHW RO
2VDNHSHUXVWHLVHW PDNVXW

/IDPRULOOD RQ ROOXW RVDNHSHUXVWHLVLD SDONLWVHPLVM LY MEIOWAHRONRILNW RLPLWXVMRKWDMDO
RQVHIQIWIOIQS!!W NVHQ OLLWHWRWBR@KHQNLO,LOOH .DWVR O LYYW HNWRINDD LO/VY WHHIW . K K & MWDK X VPRV Gy X Y D X K W L
NDXGHQ DLNDQD

RQVHUQILQ UDKDYLUWDODVNHOPD

(PRAKWI _Q WIOIQS!'W.V )$6

. Q SDONDW MD SDONNLRW (WXXVSRKMDLVHQ YHOYRLWWHHQ KHUNNWV NF
TLOLQSHW NVEQ WD WHLPLOWONHUWREX VA& WDSDKWXYLOOH PXXWRNVLOOH
DOOHNILIUMRLWXNVHW +DOOLWXNVHQ M|VHQWHQ NRQVHUQLQ WRLPLWXVMRKWDMDQ VHN}] NRQVHUQLQ MRKWRU\KP|Q M{VHQWHQ
SDONRLVWD MD SDONNLRLVWD NKUSIRWDD®@ SOOLKWXROW GRV VD OXXWRNVHQ
7|(mfﬁ::\l\l \/pHUNLQW' YDLNXWXV
7XKDWWD HXURD YHOYRLWWHHVHHQ
7101 QWDUNDYVWXVNHUWRPXV 'LVNRQWWDXVNRURQ SURVHDWWD\NVLN,Q ODVNX

"'LVNRQWWDXVNRURQ SURVEBQMMHAMMLN, Q QRXVX
3DONNRMHQ SURVHQWWL\NYLMNQ® @WWN X
(6()-YOLP HYXM ISR 3DONNRMHQ SURVHQWWL\NVLWYQDQRXVX
IDLKWXYXXV SURVHQWWL\NDVN DD ODVNX
IDLKWXYXXV SURVHQWW L\N\IHND QAR X V X

— A5

6HOYILW\V KDOOLQWR _MD RKMDXVM{UMHVWHOP VW]

IDONILWVHPILVUDSRUWWL

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH
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[IDPRIUANULW\NVHQ|

SDKRLWXVWXRWRW MD NXOXW ITXORYHURW

/IDDGLQWDSHULDDWWHHW /IDDGLQWDSHULDDWWHHW

5DKRLWXVWXRWRW NRRVWXYDW S{{DVLDVVD NRUNRWXRW R L\DWOGVHD QY DYORf XVRWD MXVY WD YRD WRLMMWR ORRQ SHUXVWXY
5DKRLWXVNXOXW OLLWW\Y!W S!'RVLQ ODLQRLKLQ UDKRLWXVODLWRNV{L}@WD DVLDNDVSUBMHNWH LKL LWW\YLL

Q OLLW
WDNDXVNXOXLKLQ MD YDOXXWWDNXUVVLWDSSLRLKLQ 9DO{(?(DWI5IQX\(\J/ O?%%W%VWY,\IF’\?UBRIW/@%DBY\QR)WOLgbL\g:D%\?ﬁI?&DEHUEULli/\?//vv'\”il
YDOXXWWDWHUPLLQLVRSLPXNVLVWD VIQW\QHHW YRLWRW MOD W'\H%%glg\% Q :

D00 WXNVHO WRILPLOWDNHUWRPXV MD WXORYHURLKLQ /DDMDQ WXORVODVNHOPDQ NDXWWD NLUMDW

NHVWIYWVIIDSRUWWL

7ZDORXGHOOI QHQ NDWVDXV

RQVHUQILWLOLQS!'W, V
RQVHUQLQ WXORVODVNHOPD

S —5

RQVHUQILQ WDVH

IDVNHOPD NRQVHUQLQ RPDQ S|IRPDODKRLWXVWXRWRW \KWHHQV! b

PXXWRNVLVWD

5DKRLWXVWXRWRW MD NXOXW NLUMDWDDQ NDXGHOOH MRWYWKNBRNWHQHWHRYDW VIQW\QHHW .RUNRWXRWRW

MD NXOXW NLUMDWDDQ HIHNWLLYLVHQ NRURQ PHQHWHOP}; N:\WW'\I/—|V9VD/LV'WLHWRD N R

VHUOL
UDKRLWXVLQVWUXPHQWHLVWD RQ HWDWHWW\ OLLWHWLHGR |i‘/KJ/IBWH‘ YDbQ WXORNVH?‘Q SSUQVWXYDW VHURW NLUMDWI
YHURODNLHQ PXNDLVHVWL N{\WW|P]OO} DOXHHOOH VRYHOWXY

VI'IQQ.VW.Q WXONLQWDDQ OLLWW\\ HS!YDUPXXWWD /DPRU DU
SDKRLWXVWXRWRW WXORYHURODVNHOPDQ PXNDLVHQ YHURWXNVHOOLVHQ DVHPD!

7TXKDWWD HXURD

IDVNHQQDOOLVHW YHURW

9D OXXWWDNXUVVLYRLWRW b /IDVNHQQDOOLVHW YHURVDDPLVHW MD YHODW NLUMDWDDQ Y!

I
IRLWRW UDKRLWXVLQVWUXPHQWWLHQ N\Y|Q DUYRQ PXXWRNVHVW%)HUR\NXNVHOOLV\NHQ DUYRMHQ MD NLUMDQSLWRDUYRMHQ ¥;C

/IDVNHQQDOOLVHW YHURVDDPLVHW MD YHODW ODVNHWDDQ W

YHURNDQWRMHQ PXNDDQ MRLWD DUYLRLGDDQ NI\WHWW!Y!Q \
YHURVDDPLVHW MD YHODW K\,G\QQHW!'Q 7\\SLOOLVHW Y!OLE

RQVHUQLQ UDKDYLUWDODVNHOPD SDKRLWXVNXOXW YXRNUDVRSLPXNVLVWD \ULW\VKDQNLQQRLVWD VHN] UDKRLWX

ROVHIIQIWIOIQS!'W NVHQ oLLWHWLRERWWD HXURD

NLUMDWWDYLVWD N}\Y]Q DUYRQ DUYRVWXNVLVWD VHN,| N{|\WW

.RUNRNXOXW ODLQRLVWD MD PXLVWD YHORLVWDb b /IDVNHQQDOOLVWHQ YHURVDDPLVWHQ WDVHDUYR WDUNDVWHO
(PRAKWI . Q WILOLRQS W,V )$6 .RUNRNXOXW YXRNUDVRSLPXVYHORLVWD Y'KHQQHW!!Q VLOORLQ NXQ HL ROH HQ!' WRGHQQ!N _ LVW! HW
IO ASITW NVHO MB WELPLOWDNHUW RN DNXUVVLWDSSLRW b ULLWW!Y!VWL YHURVDDPLVWHQ RVLWWDLVHHQ WDL NRNRQDL\
S S ORI MR LWXNY H W 7DNDXV MD PXXW OXRWWRMIUMHVWHO\NXOXW b b .LIUMIDDlPDWWRPDW ODVNHQQDOOILVII-:W YHURVDDPLVHW DUIYLR\
OXXW UDKRLWXYNXOXW ) S,ILY,Q, MID QH INLUMDWIDDIQ VLLQ! PI'ULQ NXQ RQ WRGHQIQ,N,L‘
7i@$ W _VPHUNLQW! SDKRLWXYNXOXW \KWHHOV! ) 5 NI\WHWW |YLVV] ULLWW]Y|VWL YHURVDDPLVWHQ K\, G\QW |PLVHE
! WDVHHOOH WI\VLP!!U!LVLQ!

7ZLOLQWDUNDYWXVNHUWRPXV
/IDPRU Y!KHQW!' ODVNHQQDOOLVHW YHURVDDPLVHW MD YHOD
AHVWIYNWVUDSRUWLEQ YDUPHQQXVUDSRUWWL ODLOOLVHVWL WRLPHHQSDQWDYLVVD ROHYD RLNHXV QHWRWYV

(6() YR HQQAMDSRIWY

7

YHURVDDPLVHW MD YHODW NHVNHQ||Q

6HOYILW\V KDOOLQWR _MD RKMDXVM{UMHVWHOP VW]

IDONILWVHPILVUDSRUWWL

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH
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9!OLWW P!'W YHURW

IDVNHQQDOOLVHW YHURW

OHUNLWW | YLPP /W WXORYHURHU|W S|/ WW\QHLOO} WLOLNDXVLOOD RYDW

7TXKDWWD HXURD

7XORYHURW OLLNHWRLPLQQDVWD b
[DPRU AULW\NVHQ] 9HURW HGHOOLVHOW! WLOLNDXGHOWD

+DOOILWXNVHQ WRIPLQWDNHUWRPXV MBYNHQQRDOOLVHW YHURW b
NHVW!YWVIUDSRUWWL 7XORYHURW \KWHHQV; b

7TDORXGHOOI QHQ NDWVDXV
9HURNDQQDQ W!VPI\W\V

RQVHUQLWLOLQS||W,V 7XKDWWD HXURD

IDVNHQQDOOLVHW YHURVDDPLVHW

.LUMDWW X

7XKDWWD HXURD WXORVODVNBDOXXWWDPXXQQRV
9XRNUDVRSLPXNVHW

2GRWHWWDYLVVD ROHYDW

OXRWWRWDSSLRW

9DKYLVWHWXW WDSSLRWb b
OXXW Y!OLDLNDLVHW HURW

<KWHHQV! b b

RQVHUQIQ WXORVODVNHOPD 7XORV HQQHQ YHURMD
< S IDVNHQQDOOLVHW YHURVDDPLVHW
9HURW ODVNHWWXQD HPR\KWL.Q YHURDVWHHOOD
ROVHUOLO ODDM
SRR ADDMD WXORVODVNHOPR, | vHPSLHO WLOLNDXVLHQ YHUR LUMDWWX
7XKDWWD HXURD WXORVODVMBOXXIWDPXXQQRV
8ONRPDLVWHQ W\W!U\KWL,LGHQ YHURDVWHHQ HURMHQ YDLNXWXV
RQVHUQLQ WDVH Q ' LGHQ Q Q 9XRNUDVRSLPXNVHW
9'KHQQ\WNHOYRWWRPDW NXOXW
IDVNHOPD NRQVHUQIQ RPDQ SHRPD&HURYDSDDW WXRWRW 2GRWHWWDYLVVD ROHYDW
SCXWENY LV WD OXRWWRWDSSLRW
$LHPPLQ NLUMDDPDWWRPLHQ YHURWXNVHOOLVWHQ WDSSLRLGHQ 9DKYLVWHWXW WDSSLRW b b b
RQVHUQILQ UDKDYLUWDODVNHOPD _K\L.G\QWIPLQHQ b OXXW Y!'OLDLNDLVHW HURW
/DVNHQQDOOLVWHQ YHURVDDPLVWHQ MD YHONRMHQ PXXWRV " A A
RQVHUQIWEOTQSHW NVHQ OLLWHWLRERYWHURVDDPLVWHQ PXXWRYV b
1
W
(PRAKWI_Q WIOILQS!'W.V )$6 OXXW HU!
ORYHURW 5 IDVNHQQDOOLVHW YHURYHODW

LOLQSIHW NVHQ MD WRLPLQWDNHUWRPXNVHQ
OOHNILUMRLWXNVHW

@) ~N

7TXORYHURVDDPLVHW MD YHODW

71 S!''\W _VPH !

2 s s a= = U C ORI 7XKDWWD HXURD

7ZLOLQWDUNDYWXVNHUWRPXV 7XORYHURVDDPLVHW b b
7XORYHURYHODW b

— A5

(B()YDLP HQQO PSR

X

6HOYILW\V KDOOLQWR _MD RKMDXVM{UMHVWHOP VW]

.LUMDWW X

7XKDWWD HXURD WXORVODVNPORXIWOWDPXXQQRYV
.\S!'Q DUYRRQ WXORNVHQ

NDXWWD DUYRVWHWWDYLHQ

UDKRLWXVYDURMHQ

DUYRQPXXWRNVHW

+DQNLQWRLKLQ OLLWW\YLHQ

NI\SLHQ DUYRMHQ NRKGLVWXNVHW

7XORXWXV b b b
OXXW Y!OLDLNDLVHW HURW b b b
<KWHHQV! b b b b

IDONILWVHPILVUDSRUWWL

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH
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/I DVNHQQDOOLVHW YHURYHODW

2VDNHNRKWDLQHQ WXORYV

7XKDWWD HXURD WXORVODY 9mORmVDPxxgory /DD GLQWDSHULDDWWHHW
1\S!11Q DUYRRQ WXORNVHQ /IDLPHQWDPDWRQ RVDNHNRKWDLQHQ WXORY ODVNHWDDQ MDN
NDXWWD DUYRVWHWWDYLHQ NXXOXYD WLOLNDXGHQ WXORV WLOLNDXGHQ DLNDQD XONRQD
/IDPRU \NULW\NVHQ! BB$§BV;§;(/JV??%F\Q/ﬁHWQ SDLQRWHWXOOD NHVNLDUYROOD
+DOOILWXNVHQ WRIPLQWDNHUWRPXV MB\QSThngRULYKRL'\?H%Lh\évI\(N(;\[\L/FV'V?(NVHW /IDLPHQQHWWX RVDNHNRKWDLQHQ WXORYV ODVNHWDDQ MDNDP
NHVW! YWVUDSRUWWL NXXOXYD WXORV NRQYHUWRLWXYLOOH HWXRVDNNHLOOH NXX
TXORXWXV b b b WLOLNDXGHQ DLNDQD XONRQD ROHYLHQ RVDNNHLGHQ OXNXP'!
IDORXGHOOIOHQ NDWVDXV OXXW Y|OLDLNDLVHW HURW RVDNNHLGHQ P!!U!OO! MRWND ODVNHWWDLVLLQ OLLNNHHVHH
TSI @S, <KWHHQV! b b b RVDNNHHW YDLKGHWWDLVLLQ RVDNNHLVLLQ 2VDNNHLGHQ OX
© © ’ ODLPHQQHWXQ RVDNHNRKWDLVHQ WXORNVHQ RVDOWD VLV!OV
"ROVHIOI QO WXORVODVNHOPD /IDVNHQQDOOLVHW YHURYHODW YXRNUDVRSLPXNVLVWD QHWWRAARUOD WWEMLINMMEKDW WO HXURD NDXGHQ

ORSXVVD VLV|OVLY|W EUXWWRP|/U/LVHVWL WXKDWWD HXURD ODVNHQQDOOLVLD YHURVDDPLVLD MD

RQVHUQILQ WDVH

2VDNHNRKWDLQHQ WXORYV ODLPHQWDPDWRQ

-RKGRQ KDUNLQWDD HGHOO\WW Y W NHVNHEWWXL[RbJYLRW I\/ID ROHWXNVHW

/IDVNHOPD NRQVHUQLQ RPDQ S!/|RPD®KWR N!\WW!! KDUNLQWDD P!!/ULWW!HVV!!Q PLN! RVXXV OD\

PXXWRNVLVWD WDVHHVHHQ +DUNLQWD SHUXVWXX DUYLRRQ WXOHYDLVXX

WDSSLRLGHQ K\,G\QQHWW |Y\\GHVW| MD PDKGROOLVLVWD YF?UR@WW@WM‘MN%WV@@LFPD'QWEFDWRQ

RQVHUQLQ UDKDYLUWDODVNHOPD /npry WRLPLL /DPRULOOD RQ YHURWXNVHVVD YDKYLVWHW

ROVHIIOIWI 01 0S W NVHO OLLwHWIRVRWR HHW HPRVKWL, VV] 6XRPHVVD VHN! W\WUV\ULWANVLVW) oEGNMY R BRARNY P H XWRMBYV OD
(FXDGRULVVD /DVNHQQDOOLVHW YHURVDDPLVHW RQ ODVNHWWX NI\WW!'HQ SDL OLVWD YHURNDQW

WXMD WDSSLRLWD MRWND RYDW S|/RVLQ
LPHQQHWWX

(PR\KWI Q WILOIQS!'!W. V )$6 /IDPRULQ DUYLRLGHQ PXNDDQ N\WHLVLVV! \KWL ,LVV! RQ W X OF¥BWWDBXRXNRPD WXRWWRMD MRWND

PDKGROOLVWDYDW ODVNHQQDOOLVWHQ YHURVDDPLVWHQ K{PB\RQWL RL R LY WD D IOHWNEKWOXXW VB ISGUNDXGHQ WXORV b

L
OOHNILUMRLWXNVHW

@) ~N

ALQSWNVHQ MDD WRLPLQWDNHUWRAXMNYHQHYDW SIIRVLQ U YXRGHQ DLNDQD /DPRULOOD Y!O2WDONNMHLEHR) b RVPD! VI W L SR WDMAD ¥ W H V N bD UbY R b b

YXRNUDVRSLPXNVLVWD VHN} KDQNLQWRLKLQ OLLWW\YLHQ N5 NHRRRWYRMRWKRDKG LY WIOrMG oMW R x

7I@$ W VPHUNLQW,
7L OLQWDUNDVWXVNHUWRPXV

— A5

(6() YDIP HOQADRRIWY

6HOYILW\V KDOOLQWR _MD RKMDXVM{UMHVWHOP VW]
IDONILWVHPILVUDSRUWWL

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH
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ILLNHWRLPLQWRMHQ \KGLVW |PLQHQ 2VXXGHW RVDNNXXV MD \KWHLV\ULYV

/IDDGLQWDSHULDDWWHHW /IDDGLQWDSHULDDWWHHW

+DQNLWXW W\W!U\ULW\NVHW \KGLVWHOO!'Q NRQVHUQLWLORYSDNWXXVHHIONYV LR\Q SKUWN!VWIRNVOBDBPORMROORIR® KXRPDWWD?

/DPRU VDD P!'UN\VYDOODQ \KWL,VV! /LLNHWRLPLQWRMHQ \KGIWW!'PD®MWDD N¢XRRYWQYDNsB YDLNXWXVYDOWD PXRGRVWXX V
IDPRUANULW\NVHQ! /LLNHWRLPLQWRMHQ \KGLVW!PLQHQ VWDQGDUGLQ PXNDLVWDNKD® NIQQWDEBQMWEOWPDL PRRNWQWXRPORVWDYDVWD YDLNXV

PXRGRVWXX OXRYXWHWXQ YDVWLNNHHQ DUYRVWD KDQNLQWDMRMNINRKBDRVDNSY®VDURRQVHLV\ULWANVLLQ \KGLVWHOO
+DOOLWXNVHQ WRIPLQWDNHUWRPXV MBYRVWHWWXQD MD VLLQ! RQ KXRPLRLWXQD PDKGROOLQH®! RPDRVXXYPDYNWRPOAD®EAPLVWDMLHQ RVXXV

NHVW I YWVUDSRUWWL KDQNLQQDQ NRKWHHVVD .RQVHUQL S!!'WW!' NXQNLQ OLLNHWRLPLQWRMHQ \KGLVW!PLVHQ RVDOWD
1
TRGEXEAGATHHQ NDWV DXV DUYRVWHWDDQNR P''U'\VYDOODWWRPLHQ RPLVWDMLHQ RV XXMk &b MRIEE 8 WR RHWH- XM MG VWHOL MRVVD NRQVHL
A 1
DUYRRQ YDL VXKWHHOOLVHHQ RVXXWHHQ KDQNLQQDQ NRKWHHOTMI B\ QWY ¥ RWMW RIGHHL vIWE SHWWR Y BY RLEFW® MD YHONR
ROVHLUOLWLOLQS!HW. V /IDPRU DUYRVWDD KDQNLWXW \NVLO,LW!YLVV] ROHYDW Y D U GNP WHUMPD WU MWH MM Pr wRHRWHAY @DV NP W RVXXGHW
SRR B 1 Ipl
KDONLQWD DMDQNRKGDQ N!\SLLQ DUYRLKLQ NRQVHUQLWLOLQS!'W . NVHHQ W!P'Q VXKWHHQ PXNDLVHVWL
RQVHUQLQ WXORVODVNHOPD
+DQNLQWDDQ OLLWW\Y!W NXOXW NLUMDWDDQ WXORVODVNHYPHY O MR PY NP ¥R ERLBLARS X W gRLWRW MD WDSSL
RQVHUQLQ ODDMD WXORVODVNHOPD WXORVODVNHOPDOOD
/JLLNHWRLPLQWRMHQ \KGLVW!PLVHVV! NLUMDWWX HKGROOLQHQ YDVWLNH DUYRVWHWDDQ DOXQ SHULQ N!\S!'Q
RQVHUQLQ WDVH DUYRRQ 7!'P'Q M'ONHHQ VH DUYRVWHWDDQ ,)56 5DKRLW XMWY x MRS W PwH & WU Qv B FHRARRMRFWYRHEHWHO P00,
WLOLQS!'W, NVHVV! 7'00DLVHW VLMRLWXNVHW DUYRVWHWDDZG
YDDWLPXVWHQ PXNDLVHVWL EAUN v
[DVNHOPD NRQVHUQLD RPDQ S;jRPDQ VLMRLWXNVLNVL RPDQ S!'RPDQ HKWRLVLLQ LQVWUXPHQWWHL
POCHRRVLVIVD <ULW\VKDQNLQQDW
7XKDWWD HXURD
RQVHUQILQ UDKDYLUWDODVNHOPD /ppRU RMWIPPLVW RVDENRDAQWLQ RVXXGHQ /DPRU 5HF\Fo._\iJU LE\)QVSVLWRDUV._VNAAVVU . .
I I |
R OVHIOI WI 0108w NVHO OLLwHWLHGBRQN! MIONHHQ /DPRU RPLVWDD \KWL, VW XY WX O RNYHYWE
(PRA\KWI _Q WILOILQS!!W,V )$6 <ULW\VKDQNLQQDW 2VLQJRQMDNR
JLVIANVHW
OIS W NVHQ MD WELPLOWDNHUWABERYQOD HL ROOXW YXRGHQ DLNDQD \ULW\VRVWRMD LU URwW
PDOOHNLDOMRLWXNVHW
-RKGRQ KDUNLQWDD HGHOO\WW Y !W NHVNHRMWEHANRWRPUWNRW MD ROHW Vv
ZL@S W VPHUNLQW, /JLLNHWRLPLQWRMHQ \KGLVW!PLVLVV! KDQNLWWX QHWWRY 2 L

p OISR by v RV WHWDDO NVSlG B RND
]
PI'/ULWHW!'Q YDVWDDYLHQ RPDLVXXVHULHQ DLQHHOOLVHW RYMPRSERWBPYXRXVvK\ G\NNHHW PDUNN___ P b

7L 0L QWDUNDVWXVNHUWRPXV
DUYRQ WDL RGRWHWWDYLVVD ROHYLHQ WXOHYLHQ NDVVDYLUWRMHQ DLQHHWWRPDW K\,G\NNHHW DUYLRQ

— A5

UDKDYLUWRLKLQ WDL DUYLRLWXLKLQ PWQWLKLQWRLKLQ MD DUYRVWDPLQHQ HGHOO\WW!! MRKGRQ KDUNLQWDD
(60 YOLP H XSO TERWY .RQVHUQLQ MRKWR RQ DUYLRLQXW HWW! N'\WHW\W ROHWXNVHW RYDW ULLWW!Y!'Q OXRWHWWDYLD N'\SLHQ

6HOYILW\V KDOOLQWR _MD RKMDXVM:UBH¥®M89 \?\)I\/:'UL\NWIF)LVHVVI

IDONILWVHPILVUDSRUWWL

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH
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2PLVWXVRVIMXWN | DLNDWKVAWLNDLVHW SLWN|DLNDUWKMW\WLNDLVHW 7LOLNDXGHQ
<KWL,Q QLPL .RWLSDLNND YDUDW YDUDWPD S| /RPD YHODW YHODWLLNHYDYRMWRWR WDSSL

7TXKDWWD HXURD

[DPRUNULW\NVHQ! 2VDNNXXV\KWL, W
/IDPRU &HYUH +L]PHWOHUL 7XUNNL
+DOOILWXNVHQ WRIPLQWDNHUWRPXV MD
NFVW YTV DSRUWWL 6KDQJKDL 'RQJDQ :DWHU 3ROOXWLRQ.BIRWWURO &HQWHU &R /WG b b b

*DLFR &RUHQD (QYLURQPHQWDO 6HUYKXKBI@D QF

7ZDORXGHOOI QHQ NDWVDXV

*DLFR &RUHQD (QYLURQPHQWDO 6HUYLFHV ,QF Q RPLVWDPDW
RVDNNXXV\ULW\NVHW

"RQVHUQIQ WXORVODVNHOPD 6XVWDLQDEOH (QYLURQPHQWDO 6ROXWIDRXDY *X\DQD ,QF 6(6 b b b b b b

RQVHUQIWLOLQS!!W,V

RQVHUQLQ ODDMD WXORVODVNHOPDEXOMHWWX YXRQQD

RQVHUQILQ WDVH

/IDVNHOPD NRQVHUQIQ RPDQ S!'RPDQ
BTN VLVWD 2PLVWXVRVIOWN ! DLNDWKMAGLNDLVHW 3LWN!DLNDWAMATLNDLVHW 7LOLNDXGHQ
o <KWL.Q QLPL _RWLSDLNND YDUDW YDUDWPD S!!RPD YHODW YHODWLLNHYDYRMWRWR WDSSL

"RQVHUQIQ UDKDYLUWDODVNHOPD 7XKDWWD HXURD

QQ\/HIIQI\/\IIOIQQ!!\I\I’\]VHQ OLLWHWEHGRW
2VDNNXXV\KWL, W
(PRAKWI _Q WIOLQS!'!W,V )$6 /IDPRU &HYUH +L]PHWOHUL 7XUNNL
T T G R T \I\IRLPLQWDNHUWRGPKXDF‘?‘V\’]HKBL RQJDQ :DWHU 3ROOXWLRQ.RR@ONURO &HQWHU &R /WG b b b
SOOENTIMRLWXNY HW DLFR &RUHQD (QYLURQPHQWDO 6HUYKXKBIQD QF

~N

IS W . VPHUNLQW, *DLFR &RUHQD (QYLURQPHQWDO 6HU
OLQWDUNDVWXVNHUWRPXV 6XVWDLQDEOH (QYLURQPHQWDO 6RO XW\IDRYDY *X\DQD ,QF 6(6 b b b b b b b

7

HVWIYWVUDSRUWIQ YDUPHQQXVUDSRUWWL
(6() YDLP HOOXO U DRRW

AHOYLW\V KDOOLQWR MD RKMDXVM!UMHVWHOP!VW!
ADONIWVHPLVUDSRUWWL

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH
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[IDPRIUANULW\NVHQ|

/IDPRU &HYUH /DPRU %HYUH +L]PHWOHUL 6DQD\L YH 7LFDUHW!${RRYLPDSOWOND WIWRPLIHPOLRPLAXW DR LHQ RV XXGHW

PWQ\W WXRWWHLWD NRQVHUQL\ULWANVLOOH VHN| XONRLVL?)((DKHDVI?/%LDDHNXNUI%IBOOH <KWL, RQ VXOMHWWX MRXOXNXXVVD

2PD S!!RPD b b
6KDQJKDL 'RQJDQ 6KDQJKDL 'RQJDQ :DWHU 3ROOXWLRQ &RQVOUROXEHQWKOR&R /WG WRLPLL .LLC
LOMAS VW MHQ WRUMXQWDDQ OLLWWAYLOO; PDUNNLQRLOODQWXXVSRKMDLVWHQ M{UMHVWHO\LGHQ XXGHOOHHQDUYRVWXV

*DLFR &RUHQD *DLFR &RUHQD (QYLURQPHQWDO 6HUYLFHV ,GPLNRELYR PR OMD pMrPRE 1o

+DOOLWXNVHQ WRIPLQWDNHUWRPXV BRVWDLQDEOH (QYLURQPHQWDO 6HUYLFHV ,QF VW] MRND WRLPIRWWDD _OM\NHQWWLHQ
NHVW! YWVUDSRUWWL MIWWHHQN!VLWWHO\SDOYHOXLWD *X\DQDVVD +DQNLQQDW

7TDORXGHOOILQHQ NDWVDXV /IDPRU NRQVHUQLLQ OXHWDDQ P\,V VHXUDDYDW RVDNNXXV

RQVHUQLWLOLQS||W,V

OXXW PXXWRNVHW

, 2PD S} RPD b b
6DZD 3BHWUROHXP 6HUYLFHV /WG 6HQHJDO /DPRU 'R %UDJto—+DPRY&RPHUFLER—6HUYLFRV GH—— ——

/LPSH]D H '"HVFRQWDPLQDFDR GH 6XSHUILFLHV ODULWLPDV /7'$ /DPRU 1%2 //& $]HUEDL]DQ
ROVHUOI O WXORVODVNHOPD VHN! /DPRU &HQWUDO $VLD //3 .D]JDNKVWDQ 1!P! \ULW\NVHW HLY!W ROH DNWLLYLVLD MD WDL QLLGHQ
OLLNHWRLPLQWDDQ OLLWW\Y!W WUDQVDNWLRW HLY!W ROH PHUNLWW!YL!

S —5

/LVINVL /DPRULOOD RQ .XZDLWLLQ SDLNDOOLVHQ NXPSSDQLQ NDQVVD \KWHLVM!UMHVWHO\ MRND WRLPLWWDD
RQVHUQLQ WDVH PDDQSXKGLVWXY3DNOYG@OXLMDOH DVLDNNDDOOH /DPRULQ RVXXV M!UMHVWHO\VW! RQ
<KWHLVM!UMHVWHO\ WRLPLL QLPHOO! .$. /DPRU &RQVRUWLXP MD VHQ NRWLSDLNND RQ .XZDLW .RQVHUQL
RP DRy DQDO\WRLQXW VRSLPXNVHHQ SHUXVWXYDW RLNHXWHQVD MD YHOYRLWWHHQVD M!UMHVWHO\VV! MD W!P!'Q
DQDOWVLQ SHUXVWHHOOD OXRNLWWHOHH M!UMHVWHO\Q ,)56 PXNDLVHNVL \KWHLVHNVL WRLPLQQRNVL
RQOVHUQI O UDKPYLUWDODVNHOPD 11LQ ROOHQ /DPRU \KGLVWHOHH \KWHLVHQ WRLPLQQRQ WXRWRW NXOXW YDUDW MD YHODW
NRQVHUQLWLOLQS!!W,NVHHQ RPDQ RVXXWHQVD PXNDLVHVVD VXKWHHVVD

ROVHIIQIWIOIQS!'"W NVHQ OLLWHWLHGRW
9XRQQD /IDPRU SHUXVWL . XZDLWLVVD P\ ,V XXGHQ \KWHLVV\ULW\NVHQ VDPDQ NXPSSDQLQ

IDVNHOPD NRQVHUQLQ RPDQ S!!
PXXWRNVLVWD

(PRAKWI Q WIOILQS|IW,V )$6 NDQVVD YDVWDDYDOOD /DPRULQKW H IRPHIN W W RV W G HYOLGH Q

@) ~N

(N
OOHNLUMRLWXNVHW

WLOLQS!!W,VKHWNHOO!
NLQSIW NVHQ MD WRLPLQWDNHUWRPXNVHQ

71L@S LW VPHUNLQW)|

7L OLQWDUNDVWXVNHUWRPXV

HVW!YWVUDSRUWIQ YDUPHQQXVUDSRUWWL

(6() YR HQQAMDSRIWY

7

6HOYILW\V KDOOLQWR _MD RKMDXVM{UMHVWHOP VW]

3D

ONILWVHPLVUDSRUWWL

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH

/$025 9826,.(572086



JLLNHDUYR MD DUYRQDOHQWXPLVWHYPWHI YWD VXXQQLWHOPLVWD MRKGHWWXD P\, KHPS!| N

POWQWLWLLPHLOW! NHU!WW\\Q LQIRUPDDWLRRQ 7HUPLQDDOLY
/IDDGLQWDSHULDDWWHHW DLNDY!OLQ VWUDWHJILVWHQ VXXQQLWHOPLHQ SHUXVWHHOOD

/LLNHDUYR VIQW\\ OLLNHWRLPLQWRMHQ \KGLVW!PLVHVW! MR y&W®S VWPR 0P ¥ U1l & R QARG ERBQMDNVR HL NDWD UDKD)
OXRYXWHWWX KDQNLQWDKLQWD \OLWW!{{ \NVLO,LW{YLVV| ROHYpHQDDOYWRQRRBYY X ¥R K QUK BUKNRMRWGRD DUYLRRQ YL
IDPRUAULW\NVHQ! DMDQNRKGDQ N!\Y{Q DUYRQ /LLNHWRLPLQWRMHQ \KGLVW!PdMyMWGS BLRW VY b Od LINTAPWRARVBR K6 6 XWHWRWORQ ODDGLWWX VL
DUYRQDOHQWXPLVWHVWDXVWD YDUWHQ UDKDYLUWDD WXRWW®&AXNXD XMMED & RO R VR N REEEINM P P x KW wWH\ WRVNHYLD F
FDOOLWXNVHQ WRLPLQWDNHUWRPXV BRLNHWRLPLQWRMHQ \KGLVW{PLVHQ VIQQ\WW{PLVW| VIQHUplpR\WWB®D DVHPDQ MD \OHLVHQ WDORXGHOOLVHQ \PS!ULVW,Q

NHVWIYWVIDSRUWWL

/JLLNHDUYR WDUNLVWHWDDQ DUYRQDOHQWXPLVWHQ YDUDOW R NRGW WMW Pk R UMRL B LD NNHH WR S BISWE R AW WWPED S!!IRPDQ
/DORXGHOOLQHQ NDWVDXV RORVXKWHLGHQ PXXWRNVHW YLLWWDDYDW PDKGROOLVHHQRK¥RRR® VRAWXRPLMEH O o5V Y LRBBHRDSW X R WY RV WR RGRW
\NVLN,Q NLUMDQSLWRDUYRD OLLNHDUYR PXNDDQ OXHWWXQRyY¥HNNDPWRRQ NHBU:WWWXNYYDROHXPBODNHQQHWWD MD
P1IUIIQ MRND RQ NRUNHDPSL VHXUDDYLVWD N}\WW DUYR WDRkNi\WIPNEBNRKBEONWVY\RULVNLSUHHPLR \KWL , NRKWDLQH

RQVHUQI Q WXORVODVNHOPD OXRYXWXNVHVWD MRKWXYLOOD PHQRLOOD ODKGROOLQHQ PYIRERLVVWXEXRVRW VHNDWRORQY MD- WHD B I YWRPDQ VXKGH
NXOXNVL WXORVODVNHOPDDQ HLN} VLW|; SHUXXWHWD P\,KI'M:?IBINQ{LQHQ '$8&8& RQ SURVHQWWLD YXRQQD

6LLQ; WDSDXNVHVVD HWW; RPDLVXXVHU; VW] NHUU\WHWW  YglUAWR RPFH WK M HVWRQ S @RI P DX U@ KDYLUWDD WXRWW
SIFIQRHELLIDIL B B 18 RPDLVXXVHU{Q NLUMDQSLWRDUYR RPDLVXXVHU[VW| NLUMDMWPR)HYYBXUX®HRQWXEEVMAPS SLR  IMRWMWPHW NIV\WHW\W ROHW:
IDVNHOPD NROVHLUQLO RPDQ s!!RpDO-YMPRSLWRDUYR YDVWDD NHUU\WHWW YLVV] ROHYDD UDKPPMWLWDHVVD NHUU\WHWW!YLVV! ROHYDD UDKDP!!U!! RYDW

PXXWRNVLVWD

RQVHUQLWLOLQS||W,V

S —5

7TXKDWWD HXURD

RQVHUQILQ UDKDYLUWDODVNHOPD +DQNLQWDPHQR b b /JLLNHYDLKGRQ NDVYX YLLGHQ YXRGHQ HQQXVWERMDNVROOD
ROVHUQLWLOLAS!IW NVHO OLLWH v?%%)ﬁxxvy\/WDNXUVVLHURW (%,7'$ YLLGHQ YXRGHQ HQQXVWHMDNVROOD 2 2
+DQNLQWDPHQR b b 7HUPLDDOLMDNVRQ NDVYX
(PRAKWIL Q WLOILQS!IW,V )$6 S&8& YHURMHO MIONHH
/JLLNHDUYROOH WHKG!!Q DUYRQDOHQWXPLVWHVWDXV ,)56 R+ AL
7LOLQS W NVHQ MD WRLPLQWDNHUWRHWHRRQWD RPDLVXXWWD MROOD RQ UDMRLWWDPDWRQ W e WY ,
DOOHNILUMRLWXNVHW DUYRQDOHQWXPLVWHVWDXNVHHQ OLLWW\HQ /DPRU RQ P}lU LWW i_'q_\\y\(NHH WC')N 9(9{/v|$—|% NPN U}PI—h_E?\/lYﬂ‘\l/JWIS)\PDW DLHPSLD NR
g

WXRWWDYDD \NVLNN,}] 3DOYHOXW MD 7HNQRORJLDP\\QWL %V&\pre\%ll\l l&lg\%WDR

7i@$ W _VPHUNLQW! : )
- 3DOYHOXW OLLNHWRLPLQWD DOXHWWD NDLNNL OLLNHDUYR RQ NRKGLVWHWWX 3DO

7L 0L QWD LUNAYWXVNHUWRP XV WXRWWDYDOOH \NVLN,OOH +HUNN\\VDQDO\\VL
HVW!YWVUDSRUWIQ YDUPHQQXVUDSRIPPRUWRLQWLNDXGHOOD /DPRU RQ WRWHXWWDQXW OLLNHPRIYRR Y HRIQ P R HEQNW LWV I \HUH PN \BAVEPQINRYNLIPWOUD N 1\ w
MD -RVND /DPRU RQ VRYHOWDQXW WDNDXWXYOMYWNA@OW ! /L RNMMERR G LBUWRMH@XW HWW! PDKGROOLQHQ PXX
(60 YDLP XU TERWY \KGLVW|PLQHQ VWDQGDUGLD /DPRU RQ WHKQ\W OLLNHDUWRID WWDR QR QHFRRAWNWTD- YWY I O\ VHNMAHWM O XRE VWV BD@ YHOXW UDK
1
EHOYLW\V KDOOLQWR MD RKMDXVM:U?\(/I)IS|I$/\(/3V|I-||\C/)\|4>V:[\)/W: OIKWLHQ UDKDP::U' DOLWWDLVL QLLGHQ NLUMDQSLWRDUYRQ 7HVWDXN
5DKDYLUWDD WXRWWDYDVWD \NVLN,VW! NHUU\WHWW!Y! VXFNP WHWWIY'ITVVI AR Y, “UINLUMDQSLWRDUYRQ PL
ADONIWVHPLVUDSRUWWL BWW@H%M’ L‘lJ\ﬂ?BDD ﬁﬂﬁkHLVKHUNN\\WW' WHVW
SHUXVWHHOOD /DVNHOPDW ODDGLWDDQ QRXGDWWDPDOOD GLVNRQ DWW XD NDVV YLUWDPHQHWHOP!! RVV

7ZLHWRMD /DPRULQ RVDNNHHQRPLVWDMU®GHWIIQ MRKGRQ K\YNV\PL] DUYLRLWD VHXUDDYDOOH YXRGHOOH VHN] MRKGRQ K\Y|NV\PLVW]
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an

6NHQDDULR :$&& Q QRVWR Y XRIRYHQWWL\NVLN OO! KDQNLQWDPHQR RQ QLLGHQ N!\S! DUYR KDQNLQWD DMDQNRKMW

SURVHQWW®WQINWVARQQD DLQHHWWRPDW K\, G\NNHHW NLUMDWDDQ KDQNLQWDPHQRRQ |
a 6NHQDDULR (%,7'$ Q ODVNX SURVHQWWL\NVLN OO} YXR@QMHUW\QHHW DUYRQDOHQWXPLVWDSSLRW 6LV|LVHVWL DLN
SURVHQWWLI\NVLN,OO}] YXRQQD DNWLYRLGXW NHKLWW |PLVPHQRW SRLVY OXHWWXQD HL DNWLY
KHLMDVWXYDW WXORVYDLNXWWHLVHVWL NDXGHOOH MROOD F
* |
[IDPRIUANULW\NVHQ| +HUNN\\VDQDO\\VLQ YDLNXWXV &*8 Q NI\WLWHM’JN%BLFP%@K\,G\NNHLGHQ WDORXGHOOLQHQ YDLNXWXVD|I

RVLQ UDMDOOLVHNVL
+DOOLWXNVHQ WRILPLQWDNHUWRPXYV MD

NHVWIYWVIDSRUWWL '$8&8& Q QRVWR  SURVHQWWL\NVLN,OO! $LQHHWWRPDW K\,G\NNHHW MRLOOD RQ UDMDOOLQHQ WDORX
TEOEXGHGAIHHO NDWVDXY (%,7'$ Q ODVNX  SURVHQWWL\NVLN,OO! NXOXNVL WDORXGHOOLVHQD YDLNXWXVDLNDQDDQ MD DUYLRL
YLLWWHLW! VLLW! HWW! DLQHHWWRPDQ K\,G\NNHHQ DUYR YR

ROVHUQLWLOLQS!!W.V +HUNNWWW! DQDO\VRLWLLQ OLVINVL (%,7'$ MD :$&& Q RV DIOWG NONUHHR® DMORI@QNDX RLDVGHRDQG M @ R W@ Q OYDL N XWX VDLND RQ UD
UDMD DUYRLOOD OLN!OL (%,7'$ ODVNLVL HQQXVWHSH ULR G\LIDWOND V W | DRONDH@WXKLG N O ONL D@ Y LL P H LWRRIQ@ D XQNLQ UDSRUW

RQVHUQIQ WXORVODVNHOPD N/\WW DUYR YDVWDLVL NLUMDQSLWRDUYRD /LVINVL NRLW\PRODNDD MIELRNGBWWRANR PXRWHWDDQ MRV WDORXGHO

YXRQQD N|\WW DUYR YDVWDLVL NLUMDQSLWRDUYRD DOXQ SHULQ DUYLRLGXVWD ODKGROOLVHW PXXWRNVHW N|VL\

PXXWRNVLQD 3RLVWRW DLQHHWWRPLVWD K\,G\NNHLVW! MRL
"RQVHUQLQ WDVH -RKGRQ KDUNLQWDD HGHOO\WW Y W NHV NbMDWbl\HO LY Unv Wb déDw 0@ Wo\WWAN/PB W D NXxOXNVL

BVNHOBD NEQVHIGI D RPDo s1iRpOENWR WHNHH PHUNLWWIYL] DUYLRLOWHMD MD NIVWW!{ KD U LOQWRPWA Y b WaH ¥ Vi iR | RGAR RN H RAUR R DORXGHOO LV HW
PﬁXVXV\VNVP?I\iV?L\V/V\)\IrISHW e " @OHQWXPLVHVWD YLLWWHLW, 5DKDYLUWDD WXRWWDYLHQ \NVLN,LGHQ P}}U;Q P}]JULWW |PLVHVV] RQ P\ V

NAWHWW\ MRKGRQ KDUNLQWDD /DPRULQ DOLQ NDVVDYLUWDDXWRWRWNW R\ VWHQRW R QY XIRGMMD XW WRLPLDOD MD
RQVHUQIQ IDKHYLUWDODVNHOPD OLLNHDUYR RQ NRKGLVWHWWX KDQNLWXQ OLLNHWRLPLQ Q D&OG X RQUMHHIH W XNTPLDAM KW, 1G Wi NDRDHHWA R L P I B R IV OWDH

RQVHUQIWIOIQS!!W NVHQ OLLWHWDPVI/BWLUWDHQQXVWHHW SHUXVWXYDW MRKGRQ KIYINVIPLL® &G GWSVOWSILINPOY R P BRYK S HOWOWRA BLRw Y RWNRHYDW wi
NDWWDYDW YLLGHQ YXRGHQ DMDQMDNVRQ .DVVDYLUWDHQQU¥MMIM W1 S X HRERRRES HERLR0 B S FRBMYEL v W H v W D X

(PRAKWIL Q WIOILQS||W,V )$6 ROHYDDQ OLLNHWRLPLQWDUDNHQWHHVHHQ WRGHOOLVLLQ WXORNVLLQ MD MRKGRQ SDUKDLVLLQ DUYLRLKLQ

WXOHYDVWD PWWQQLVW] NXVWDQQXVNHKLWANVHVW] \OHLVISVWHHRWRONKQ BGRNOHRXNXKWEHWOWD MBLY WDVHHOWD NXQ VH OXF

7'000' QS W, NVHQ MD WRLPLQWDNHUWRARXNVSHQHWWDYLVWD YHURNDQQRLVWD .DVYXOXYXW SH U XVYDWDID @ R WG D UNDLR PKILQ\ QY DIOIWRL MLRIO RO VHQ N!I\W VW
DOOHNIIMRLWXNVHW

WXOHYDVWD NHKLW\NVHVW! WXOHYDLVXXGHVVD WDORXGHOOLVWD K\ ,W\! 2PDLVXXVHU!Q ¢
ZI@S "W VPHUNLOW! CKWR WHYWDD . . WDSSLR ODVNHWWXQD QHWWRPHUILVHO OXRYXWXVWXORQ MI
- QQXVWHLVLLQ OLLWW\YLVV] PHUNLWW!YLY\iRRWRREY Y D N B SIRKWRG K & B ¥ WRYMHP b b o
71Ol QWDLUNDYWXVNHUWRP XV YDLNXWXNVLD KHUNNWVDQDO\WVHLOO! HGHOO! NXYDWXOOD WDYDOOD
BLOYLSDOYHOXLGHQ NLUMDQSLWRN|VLWWHO\
HVWIYWVUDSRUWEQ YDUPHQQXVUDSRUWWLSLQHHWWRPDW K\, G\NNHHW
> ,)56 VWDQGDUGLHQ WXONLQWDNRPLWHD ,)5,& DQWRL KXKWL
(6() YDLP HOOXO U DRRW IDDGLQWDSHULDDWWHHW DJHQGDS!'W,NVHQ KDQNLWWXMHQ SLOYLSDOYHOXLGHQ NRQIL
NLUMDQSLWRN!VLWWHO\VW! 3!!W NVHVV!!Q ,)5,& WDUNDVWHO
EHOYLW\V KDOOLQWR _MD RKMDXVMIUBKWORILQHHWWRPDW K\, G\NNHHW VRYHOWDHQ DLQHHWWRPDQ K\,G\NNHHQ MD PLN!OL DLQHHWR
ADONLWYHPLVUDSRUWWL .RQVHUQL NLUMDD HULNVHHQ KDQNLWXW DLQHHWWRPDW KP¥kQNDMW DM QK MWAHBWOVHOPIQ NIAWW, , QRWWRRQ OLLV
KDQNLQWDPHQRRQ /LLNHWRLPLQWRMHQ \KGLVW!PLVHVV! KORPBRAR MKPER Bl MR wMRRPH @ & ki Ve RGERMNEHHDDQ VRYHOOHWY
7ZLHWRMD /DPRULQ RVDNNHHQRPLVWDMLOOH RQ NJI\W,VV|IQ SLOYLSDOYHOXM|UMHVWHO\LW| 6RYHOOHWWXN
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WIVPHQQHWW\ MJUMHVWHOPLHQ N}\WW, QRWWRYDLKHHQ RVDOWD MD PXXWRNVHOOD HL ROOXW ROHQQ@PLyWD

YDLNXWXVWD NRQVHUQLWLOLQS||W,NVHVV| . HKLWW|PDLQHHWWRPDW
7TXKDWWD HXURD PHQRWK\ G\NNHHW<KWHHQV|
TXWNLPXV MD WXRWHNHKLW\VPHQRW +DQNLQWDPHQR
TXWNLPXVPHQRW NLUMDWDDQ NXOXNVL VLOO} NDXGHOOD MRQND DLNDQD QH V\QW\Y|W 7XRWHNHKLWWYWPHQRWbD
IDPRUNILW\NVHQ! PHUNLW}IQ WDVHHVHHQ DLQHHWWRPDNVL K\, G\ANNHHNVL NXQv/IWNKRW S\VW\\ RVRLWWDPDDQ HWW| b
U UL i

DLQHHWRQ K\,G\NH WXOHH WXRWWDPDDQ WRGHQQ N, LVW| WREORXKGWHPOLVWD K\ W\ /IDPRULOOH MD NXQ
+DOOILWXNVHQ WRIPLQWDNHUWRPXV REXW VLLKHQ OLLWW\Y W NULWHHULW RQ W{\WHWW\ NXWH%LYUUFQ'WVHUL/I—PQDB'%LLBB'D RQ DLNRPXV VDDWWDD
| |

NHVWIYWVIDSRUWWL DLQHHWRQ K\,G\NH YDOPLLNVL MD NI\WW!} VLW! WDL PWG| VH ~HKLWWPLVSURMH oWy "
XXVLHQ VHN! SDUDQQHWWXMHQ WXRWWHLGHQ MD SURVHV Wi !
7DORXGHOOILQHQ NDWVDXV VLVIOW\YL! WXWNLPXVW\ K. Q OLLWW\YL! NXOXMD HL DNwLYyRPERVRHURW
b b b
=0 et L OL QS Y\ $ONXSHU!LVHQ WDVHHVHHQ PHUNLWVHPLQHQ M{ONHHQ WXR\WHMVKWV\VPHQRW NLUMDWDDQ b

KDQNLQWDPHQRRQ MRVWD RQ Y KHQQHWW\ NHUW\QHHW SRé_R VXR/WWM/Q( NHUW\QHHW DUYRQDOHQWXPLVWDSSLRW

RQVHUQIQ WXORVODVNHOPD
$NWLYRLGXW WXRWHNHKLW\VPHQRW SRLVWHWDDQ WDVDH X .

S —5

RQVHUQLQ WDVH NXVWDQQXNVLD YDVWDDQ OXXQWRHURW
b b b
[DVNHOPD NRQVHUQLQ RPDQ S;/RPD®pPRULQ PHUNLWW!YLPP!W MXONLVHW DYXVWXNVHW OLLWW\YIW OLLNHWRLPLQQDQ NHKLW\VSURMHNWHLKLQ
PXXWRNVLVWD 7,00} KHWNHOO| /DPRULOOD HL ROH WI\WW!PIWW PL}
RQVHUQIQ UDKDYLUWDODVNHOPD b b b
ROVHIIQIWIOIQS!''W NVHQ OLLWHWLHGRW 3RLVWRW b
5RPXWHWWX
(PRAKWIL Q WILOILQS| W,V )$6 6LLUURW HULHQ Y!OLOO!
7101l QS!I'W _NVHQ MD WRLPLQWDNHUWRPXNVHQ OXXQWRHURW
PDOOHNLDOMRLWXNVHW b b b
3RLVWRW b
7I@S W VPHUNLQW,| 5RPXWHWW X U U u
7ZLOLQWDUNDYWXVNHUWRP XV 6LLUURW HULHQ Y!OLOO! U] U] U]
OXXQWRHURW
HVW!YWVUDSRUWILQ YDUPHQQXVUDSRUWWL b b b
(6()YDLP HOOXV PSR/
.LUMDQSLWRDUYR
BHOYLW\V KDOOILQWR MD RKMDXVM!UMHVWHOP!VW! 5 5
ADONILWVHPLVUDSRUWWL b °

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH

/$025 9826,.(572086



SLOQHHOOLVHW K\,G\NNHHW 'RQHHW MD

7TXKDWWD HXURD ODD DOXHIDWHQQXNVHWDOXVWR<KWHHQV |
/IDDGLQWDSHULDDWWHHW /LVIANVHW U U
$LQHHOOLVHW N!\WW _RPDLVXXVK\ G\NNHHW NRRVWXYDW S!MKHOUANWYHMOD DOXHLVWD UDNHQQXNVLVWD b
VHN! NRQHLVWD MD NDOXVWRVWD $LOHHOOLVHW K\ _G\N N H HNY NDHOHRYWHW XD QNK R Q DIWQWDPHQRRQ b b
/IDPRU\NILW\NVHQ! Y'KHQQHWW\Q! NHUW\QHLOO! SRLVWRLOOD MD DUYRQDOHQWKPLYLRW R 0 0

+DOOILWXNVHQ WRIPLQWDNHUWRPXV BIBLVWRW NLUMDWDDQ WDVDSRLVWRPHQHWHOP | K\,G\QW| GHQ W
NHVW! YWVIDSRUWWL VHXUDDYDVWL OXXQWRHURW

aild

7DORXGHOOIQHQ NDWVDXV ODD DOXHLVWD HL NLUMDWD SRLVWRMD YDDQ QH RYDW YXRVLWWDLVHQ DUYRQDOHQWXPLVWHVWDXNVHQ SLLULVV]
5DNHQQXNVHW YXRWWD

.RQHHW MD NDOXVWR U YXRWWD

aild

RQVHUQLWLOLQS!'W .V SRLVWRW MD DUYRQDOHQWXPLVHW

aild

U b b
B A e D 3RLVWRPHQHWHOP! WDORXGHOOLQHQ YDLNXWXVDLND VHN7MLOBXGHO FPRWWBUNLVWHWDDQ MRNDLVH® b
ROVHUOLAQ ODDMD WXORVODVNHOPHDSRUWRLQWLNDXGHQ S{!WW\PLVSILY!Q! MD MRV QH HURD$DWR @ BOIQWNE QNG L DLNDLYHPPDVWD DUYLRVWD
SRLVWRDLNRME LPWOW B W\ ROD VW L 9IKHQQ\NVHW U U

RQVHUQILQ WDVH
$LQHHOOLVWHQ NJ\WW RPDLVXXVK\,G\NNHLGHQ OXRYXWXN}Y

IDVNHOPD NRQVHUQLQ RPDQ S!!RPDMD WDSSLRW HVLWHW!!Q OLLNHWRLPLQQDQ PXLVVD WXRWM&M&B&B}_OAMMMMM

PXXWRNVLVWD ODVNHWDDQ P\\QWLKLQQDQ MD M/IOMHOO! ROHYDQ KDQNLQW¥»PHORHYHURWXNVHVWD y
0 b b
ROVHUQILQ UDKDYLUWDODVNHOPD “
< H=Q .RQHHW MD 7LOLNDXGHQ SRLVWR 0 b b
I
I S e OLLwWHWLLSDWWD HXURD 0DD DOXHBWHQOXNVHWDOXVWRKWHHQVI ¢\ oo b 0HowxPLOHO 0 0 U U
*DQNLQWDPHRQR 9'KHQQ\NVHW 0 0
(PR\KWI _Q WILOILQS!'W,V )$6 b b b - .
5RPXWHWW X 0 0
I
7Z1LO01LQS!''"W _NVHQ Mn\A/pLPLQWDNHUW.\/.V'\@WE‘QW - b b 6LLUURW HULHQ Y!OLOO! U U
DOOHNLUMRLWXNVHW 9iKHQQ\NVHW v b b OXXQWRHUR U
.HVNHQHU!LVHW KDQNLQQDW U b b 0 b b
7I@S W VPHUNLQW!| 5RPXWHWW X y
ZLO1LQWDUNDVWXVNHUWRPXV 6LLUURW HULHQ Y{OLOO; 7DVHDUYR
OXXQWRHURW
HVW!YWVUDSRUWILQ YDUPHQQXVUDSRUWWL b b b

(6() YDLP HOQOM PSR
AHOYLW\V KDOOLQWR MD RKMDXVM!UMHVWHOP!VW!
3ADONIWVHPILVUDSRUWWL

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH
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OXRNUDVRSLPXNVHW /ILVIOXRWRQ NRUNR VLV|OW}] ULVNLWW P|Q YLLWHNRURQ OXR
MRV VHOODLQHQ RQ VRYHOOHWWDYLVVD

/IDDGLQWDSHULDDWWHHW
9XRNUDVRSLPXNVHQ DONDPLVS!LY!Q! YXRNUDVRSLPXVYHODQ
/IDPRULQ YXRNUDVRSLPXNVHW NRRVWXYDW S{IDVLDVVD WR LB PHR VPW DI WA QRB WWX KNYDPDNVXW MRWND ULLSS:
DMRQHXYRLVWD .RQVHUQL DUYLRL VRSLPXNVHQ WHNRKHWMHHKGRI0 RIQANRVVRE R BHW WIRNYRYRBERX YW RMDNDXVPDNVXW 6F
IDPRU \NULW\NVHQ]| VLVIOW{{N, VH YXRNUDVRSLPXNVHQ 6RSLPXV P HJULWHWIQ VKRNBBBRGPDXNNXUNKWHWDD ¥ RELRKIVRRQ ODVNHQQDVVD PLN!
DQWDD RLNHXGHQ KDOOLWD WXQQLVWHWXQ K\,G\NNHHQ NikWW,oWLHN\@\DMRQMOWVRE @M BE RV RWMNHAMMDKXRPLRRQ Y X
FDOOLWXNVHQ WRIPLQWDNHUWRPXV MBvwDDQ .|\WW,RLNHXVRPDLVXXVHU! MD YXRNUDVRSLPXV¥%RGNPx WWRYHND O1LR YW B ¥ W DX rbWINHP ¥ XBNEWH HURWHOOT
NHVW YWVUDSRUWWL Q\N\DUYRD NLUMDWDDQ NRQVHUQLWDVHHVHHQ YXRNUDVR SIFINVIHNRPYRBHOWEW HILY'W ROH RVDQD YXRNUDVRSLPXVY|

YRLGDD PLHULWW,} OXRWHWWDYDVWL
IDORXGHOOLQHQ NDWVDXV J\WW _ RLNHXVRPDLVXXVHU!Q DUYLRLQWL MD NEUIVIDDF’LQHQ
RQVHUQLWILOLQS W,V MWW RLNHXVRPDLVXXVHU! DUYRVWHWDDQ KDQNLQWDPHQR9F3<§N|\%;IQNYBS\)‘LP\)%%N9>Hf"ULJ;/M%?"V%V%MBB%DNVNRDNP\C;/ NI\I/IRDOI?URVb
ROVHIOLO WYXORVODVNHOPD PllUIQ YXRNUDPDNVXW MRWND RQ VXRULWHWWX MRNR YXIQH\IUHV'QSL%L{/%%é\&lNS%ngél?Qle\l\l\l\leévH\y%/v:L\}?\l SWwipt NAVH LY
T ST ) HQQHQ VRSLPXNVHQ DONDPLVWD Y|KHQQHWW\Q| VDDGXLO%&%QH%%%LN 1 VHI—%'QYBLLUV?\\I/YEEI)_%B(VNDX\I/L WIIDL”YQDLKWRH
"RQVHUQLQ ODDMD WXORVODVNHOPHWDQQXVWLPLOOD DONXYDLKHHQ Y|OLWW P,W PHQRW MD DU?’L%&&'P\I;H I¥V\\{/_E\(WID %%WRNSS(@ Q\)-V)\\Q\%/ p VHOOH
NRKGHRPDLVXXVHU|Q SXUNDPLVHVWD MD SRLVWDPLVHVWD M/\ﬂjl\i_ S IDD WV\'/IM:R_WHSWD WhggP&N%LHM
HROMASILIOL @ e - YDDGLWWXXQ NXQWRRQ WDL VHQ VLMDLQWLSDLNDQ SDODX§WRRBYMEB XN Fikbiik MHONWERBE QL WRB LR LYBWAKLW HWD D Q
/DPRULQ YXRNUDVRSLPXNVHW HLY;W VLV]OO] Y{OLWW PL; PH@RMRXx S¥YDDPLXkENYYWBRRXWNYEDP X XWWXHVVD WDL NRKGH H\

IDVNHOPD NRQVHUQIQ RPDQ SHRPD\}@
< < DL NX
PXXWRNVLVWD

ROVHLUOIO UDKBYLUWDODVNHOPD ~"WW,RLNHXVRPDLVXXVHU; DUYRVWHWDDQ P\,KHPPLQ KDQNLQWRBBYRREPD BB UTIKYIWIVNXOXLKLQ NLUMDWDDQ YXRNUE
T NHUWAQHLOO} SRLVWRLOOD MD DUYRQDOHQWXPLVWDSSLRL@ODN BN 81 W PP W OVERNPWIRY B NS N RRLLQ DUYRI

ROVHIIQIWI 01 QS!1IW NVHQ OLLWHWDPRUEQ NIVWHWWIYLVV] MD NI\WW RLNHXVRPDLVXXVHU!W SRLYMHVRPRXWRYBBRLVWRLQD MRNR
YXRNUDVRSLPXNVHQ DLNDQD WDL N'\WW,RLNHXVRPDLVXXVHU!Q WDORXGHOOLVHQD YDLNXWXVDLNDQD

QQAQRVWXVNXVWDQQXNVLD PXXWWXHVVD

(PRAKWI Q WLOLQS|{W,V )$6 ULLSSXHQ VLLW! NXPSL DMDQMDNVR RQ O\K\HPSL -RKGRQ KDUNLQWDD HGHOO\WW!Y!W NHVNFE
7LOLQSIIW NVHQ MD WRLPLQWDNHUWRBERVYHRRYHOWDD VWDQGDUGLQ PDKGROOLVWDPLD NLUMDD?QM®@QDNKVRQHWRBGRD BRWXNYWD OULWWLNDXRNU®VRSLPXNVL
DOOHNLIUMRLWXNVHW YXRNUDVRSLPXNVLLQ MD VHOODLVLLQ YXRNUDVRSLPXNVLL®XRRWNDD WO DUYREW VRGP KMWHRQ RVDOWD MRKGRQ WXOE
IR . /\K\WDLNDLVWHQ MD DUYROWDDQ Y!K/LVWHQ YXRNUDVRSLPWRSHQ Qi XNRNUDWWN L B MOWDORL ROOPVRONYRADPOBQ YDLNXWXYV
O3 WLVPHUNLQW, NXOXNVL VXRULWHSHUXVWHLVHVWL NDXWWD NLUMDWWDYLHQ N'\WW RLNHXVRPDLVXXVHU!Q MD YX
7L 0L QWD LUNAYWXVNHUWRP XV SRLVWRMHQ MD NRUNRNXOXMHQ P!!U!'Q /LVINVL MRKWR N!\W

9XRNUDVRSLPXVYHODW Q\N\DUYRQ ODVNHPLVHVVD N/\WHWW!Y!Q OLVIOXRWRQ NRURQ

HVW!Y\\WWIUDSRUWILQ Y
T 'DUPHQQXVUDSR&%VKI'UDVRSLPXNVHQ DONDPLVS|LY|Q} /DPRU DUYRVWDD YXRNUDVRSLPXVYHODW QLLGHQ

(A() YIP O DSRWY YRLPDVVDRORDLNDQD VXRULWHWWDYLHQ WXOHYLHQ YXRNUDPDNVXMHQ Q\N\DUYRRQ 7XOHYLHQ YXRNULHQ
Q\N\DUYRD ODVNHWWDHVVD N)\WHW!!Q YXRNUDVRSLPXNVHQ VLV!LVW! NRUNRNDQWDD MRV VH RQ

BHOYLW\V. KDOOLQWR MD RKMDXVM{UMHBWROWIVWDDWDYLOOD 8VHLPPLVVD /DPRULQ YXRNUDVRSLPXNVLVVD VRSLPXNVHQ VLV!LVW!

NRUNRNDQWDD HL ROH VDDWDYLOOD 7!00DLVLVVD WDSDXNVLVVD /DPRU N!\WW!! NRUNRQD OLV!OXRWRQ

NRUNRD /LVIOXRWRQ NRUNR KHLMDVWDD NRUNRD MROOD /DPRU YRLVL ODLQDWD N!\WW_ RLNHXVRPDLVXXVo

71 HWRMD [DPRUIQ RVONNHHQRPLVWDMYOQ@PUYRQ NDOWDLVHQ VXPPDQ VDPDVVD YDOXXWDVVD VDPDOOD ODLQD DMDOOD MD VDPDOOD YDNXXGHOOD

IDONILWVHPILVUDSRUWWL
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AJ\VWW RPDLVXXVHU W 9XRNUDVRSLPXVYHODW

6HXUDDYDVVD WDXOXNRVVD HVLWHW | Q N]\WW RLNHXVRPD IS\OD)OO/RQLHWL WHNVD\QBX RNRIDIWHRSA. MO/ KIBEA S RKPHQ NLUMDQSLWR
DLNDQD WDSDKWXQHHW PXXWRNVHW
7TXKDWWD HXURD

5DNHQQXNVHW b b
[DPRUNULW\NVHQ! M D
' 7XKDWWD HXURD UDNHQQHOPDWOXXW <KWHHQV! /LVI\NVHW
91KHQQ\V

+DOOLWXNVHQ WRIPLQWDNHUWRPXV MBQNLQWDPHQR

NHVW!YWVIDSRUWWL

XXGHOOHHQ P!!ULWWI!PLVHVW!

OXXQWRHURW

ODNVXW b

.RUNRNXOXW

ZDORXGHOOI QHQ NDWVDXV /LVI\NVHW
XXGHOOHHQ P!!ULWW!PLVHVW!
RQVHUQILWLOLQS!!W,V 9 IKHOQINY HW
‘RQVHUQIQ WXORVODVNHOPD OXXQWRHURW

<

RQVHUQLQ ODDMD WXORVODVNHOPR yi\NnvHW
I

RQVHUQILQ WDVH XXGHOOHHQ P}JULWW |PLVHVW]

9'KHQQ\NVHW

/IDVNHOPD NRQVHUQLQ RPDQ S::RPDQXXQWRHURW

PXXWRNVLVWD

RQVHUQILQ UDKDYLUWDODVNHOPD

SRLVWRW

ROVHIIQIWIOIQS!!'W NVHQ OLLWHWLEHGRW

(PRAKWI Q WIOLQS!!W,V )$6 7LOLNDXGHQ SRLVWR

D
I KHQOVNVHW
DLQSIIW NVHQ MD WRLPLQWDNHUWRPXNVHO

i v I

. \|
OOHNILUMRLWXNVHW OXXQWRHUR

@) ~N

b b
9XRQQD M D OLVI\NVHW NRVNLYDW NLLQWHLVW MHQ YXI
7XKDWWD HXURD
3LWN!DLNDLVHW YXRNUDVRSLPXVYHODW b b
/\K\WDLNDLVHW YXRNUDVRSLPXVYHODW
<KWHHQV! b b
/LLWHWLHGRVVD HVLWHW!!'Q YXRNUDVRSLPXVYHONRMHQ P

9XRNUDVRSLPXVWHQ YDLNXWXV WXORVODVNHOPDDQ
7XORNVHHQ NLUMDWXW P}/U/W RYDW VHXUDDYDW

7TXKDWWD HXURD

713 W VPHUNLQW,)| 7LOLNDXGHQ SRLVWR

$UYROWDDQ Y|K|{LVHW MD O\K\WDLNDLVHW YXRNUDVRSLPXNVHW

70l QWDUNDYWXVNHUWRP XV 9iKHQQINVHW

OXXQWRHUR

HVWIYWVUDSRUWLQ YDUPHQQXVUDSRUWWL

J\WW _RLNHXVRPDLVXXVHULHQ SRLVWRW b
9XRNUDVRSLPXVYHONRMHQ NRUNRNXOXW
<KWHHQV! b b

(6() YR HQQAMDSRIWY

s

7DVHDUYR

6HOYILW\V KDOOLQWR _MD RKMDXVM{UMHVWHOP VW]

AIDONIWVHPIVUDSRUWWL

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH

.RQVHUQLQ YXRNUDVRSLPXNVLLQ SHUXVWXYDW PDNVXW ROLY
WXKDWWD HXURD YXRQQD
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9DLKWR RPDLVXXV OM\QWLVDDPLVHW MD VRSLPXNVHHQ
/IDDGLQWDSHULDDWWHHW RPDLVXXVHU!W

9DLKWR RPDLVXXV DUYRVWHWDDQ KDQNLQWDPHQRRQ WDL QB\WWRY BDG LY BUHRW LIVDHRA QUIPHRPDQ DUYRQ
SHULDDWWHHQ PXNDLVHVWL 9DLKWR RPDLVXXGHQ KDQNLQWDPHQR RQ DUYRVWHWWX SDLQRWHWXQ

IDPRUANULW\NVHQ! NHVNLKLQQDQ PHQHWHOP!! N\WW!HQ MD VLV!OW!! NDLNNL 9 &QRWWVP RPB-YFRW YDLKWR RPDLVXXGHOQ
VDDWWDPLVHNVL VHQ Q\N\LVHHQ VLMDLQWLSDLNNDDQ MD WRP®WIY P\\QWLVDDPLVHW DUYRVWHWDDQ MDNVRWHWWXXQ K
+DOOLWXNVHQ WRILPLQWDNHUWRPXV MD ODVNXWHWXVWD VXPPDVWD Y/KHQQHWW\Q! DUYLRLGXOOD DU
NHVWIYIVIDSRUWWL /DPRU VLVIOO\WW|| YDLKWR RPDLVXXGHQ KDQNLQWDPHQRRRLRERHIGIHAY M B WKW RUNY NG B B Y WK WERRM W HWW XX Q KDQ
QLLGHQ SURMHNWLHQ RVDOWD MRWND HLY{W Wi\W; DMDQ NP VYD NIpERRFRVEVRLNB X H B Y My whitk RHPQ ovvQwLvDDPLY
/DORXGHOOLQHQ NDWVDXV SURMHNWLHQ RVDOWD MRWND NLUMDWDDQ DMDQ NXOXHVVD, B}, M\,PL@(W REQRW: | N XWHQ WRQWLWXOOLW MD

NXOMHWXVNXVWDQQXNVHW NLUMDWDDQ SURMHNWLOOH MD Q'P' HU|W HVLWHW::Q NHVNHQHU'LVLVV' WXRWWHLVVD

RQVHUQLWLOLQS||W,V
N - QSiiW, O\WWNQWLVDDPLVWHQ MD VRSLPXNVHHQ SHUXVWXYLHQ RPDLVXX\

RQOVHUOILO WXORVODVNHOPD 7XKDWWD HXURD N'AWHW!'Q \NVLQNHUWDLVWHWWXD O!KHVW\PLVWDSDD ,)56  \
$LQHHW MD WDUYLNNHHW b b NRVNHYD Y|KHQQ\VHU} SHUXVWXX NRNR YRLPDVVDRORDMDOW

QO\/Hllﬂlﬂ ODDM
————— D WXORVODVNHOPD i OHUILVHW WXRWWHHW b OXRWWRWDSSLRLVWD /DPRU NI\WW!! RGRWHWWDYLVVD ROHY
EEVETTLO WDVH 9DLKWR RPDLVXXY \KWHHQV| A " YDUDXVPDWULLVLD MRVVD VDDPLVHW RQ HURWHOWX SHUXVW
DONXSHU!'Q /DPRULOOD RQ N!\W_VV! WHKRNDV SHULQW!SURYV
/DVNHOPD NRQVHUQLQ RPDQ S{{RPDQ QHHW MD WDUYLNNHHW VLV'OW!Y!W S!'RVLQ DVLDNDVSU%RWWP% I@MV\}WIJ)HP'DMVU\‘LFI'D%WHM%VD RGRWHWWDYLV
PXXWRNVLVWD HVNHQHU!LVHW WXRWWHHW VLV!IOW!Y'W oDLWWHLVWRD VvXRYYBYLPLELE HW%%%DWWUWMWQNPEHWHH% NDWHJRULD

PXLWD SURMHNWLNXOXMD OLLWW\HQ HULNVHHQ P::ULWHOV\W\QﬁEé MQQ\'N\(HS MD DVLDNDVSHUXVWHLVHQ GDWDQ PXNDLVFH
VLPLVVDDQ © S!LY!' P\._K!VW\QHLVLLQ PWQWLVDDPLVLLQ \

$UYRQDOHQWXPLQHQ NLUMDWDDQ MRNDLVHQD UDSRUWRLQIWLYRIODQH QWERMBYWX QHIVORMHLHOLOOHS SIHUX HWYQW\QHLGHQ P
RKGRQ DUYLRLPLLQ \NVLNN,NRKWDLVLLQ QHWWRUHDOLVRROWIRILGDRDLK MDD IDERN R & VWD IWMHVDWID Y\DLUPDVINRIM MG WD SDKW X F

RQVHUQILQ UDKDYLUWDODVNHOPD

ROQVHUQIWIOIQS!'W NVHQ OLLWHWL

(PRAKWI ,Q WILOILQS!!W,V )$6 DUYRQDOHQWXPLVYDUDXV RQ SLKWHRQVQ\W WXKQ@DIVD HXURYLY MXRQHOW XPLVHQ RYDW YHODOOLVHQ PHUNLWW YW WDOR

NDVYDQXW WXKDWWD HXURD NRQNXUVVL WDL PXX WDORXGHOOLQHQ M{UMHVWHO\ 0\\QWLV
7101 QSIIW NVHQ MD WRLPLQWDNHUWRPXNVHQ NXQ QLLGHQ WDNDLVLQVDDQWL HL ROH SHUXVWHOOXVWL RGR
DOOHNLUMRLWXNVHW -RKGRQ KDUNLQWDD HGHOO\WW}Y|W NHVNHLVHW DUYLRW MD ROHWXNVHW

9DLKWR RPDLVXXGHQ DUYRVWXV HGHOO\WW || P\, V MRKGRQ%H%%BMH&%M%%%Wé%QﬂWDQJLD&)\(/&\Q%U:W MD YHODW

H@IWLVPHUNLQW, RVDOWD VHN! HOQXVWHWWDYDQ PDKGROOLVHQ P\\QWLKLQ®B & LI KN HH®L & HNURXWAMWDCY @ X RFITL ¥ X DU/ WOYNIY VSV FR D ILQ VHRVD

7L 0L OWDUNDYWXVNHUWRP XV RVDOWD HULODLVLVVD PDUNNLQDWLODQWHLVVD RWWDHQ KXYRHIRRIHHE W D 06 O L\LXIRIWMWAN K LOXRY X W WOWMHQ WDYDURLGHQ
ODVNXWHWWX UDSRUWRLQWLKHWNHOO! 6RSLPXNVHHQ SHUXYV
HVW!YWVUDSRUWILQ YDUPHQQXVUDSRUWWL PWQWLVDL NXQ ODVNXWXVRLNHXG H\MQDDW X DM BIVHKIENRWDD V X R

HWXN/WHHQ WDL NXQ VXRULWH HU;|QW\\ HOQQHQ VRSLPXVSHU
VLLUWRD VDDWX HWXN{WHLQHQ VXRULWH HVLWHW;]|Q VDDW X(
RPDLVXXVHU/W WHVWDWDDQ DUYRQDOHQWXPLVHQ RVDOWD P\
6RSLPXNVHHQ SHUXVWXYDW YHODW NLUMDWDDQ OLLNHYDLKG
IDONIWVHPILVUDSRUWWL PIHUIW\Q VXRULWHSHUXVWHHQ 6DDGXW HQQDNRW MD WXORH(

\OLP}JU/LVHHQ ODVNXWXNVHHQ NLUMDWWXXQ OLLNHYDLKWRR!

(6() YDIP HOQADRRIWY

6HOYILW\V KDOOLQWR _MD RKMDXVM{UMHVWHOP VW]

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH
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RPDLVXXVHULHQ MD YHONRMHQ PXXWRV OLLWW\\ WDYDQRPDEREVLLYWDQIGWHGCKQKRONDURMAWW HIRMWDQ M DVXXRBMNMND/DQ \KWL

WRWHXWXQHHVHHQ ODVNXWXNVHHQ

OXRWWRWDSSLRWLODQQH HL ROH PHUNLWW Y VWL PXXWWXQ X

6RSLPXNVHHQ SHUXVWXYDW RPDLVXXVHU{W UDSRUWRLQW DKW WNLNOOPLYVLEQOWRKRILIYVIVKXD FOX RNMRRRWHXSSMR MD VDDPLVYV
SURMHNWLVDDPLVLVWD MRLWD HL ROH YLHO] ODVNXWHWWXLODLBUWRYRMWKHO®AHO OPLOXWKRIRE®@ P D VH RPBDL Y@ XFPRIOPR R@ D D

MDNDDQWXYDW PDDQWLHWHHOOLVHVWL Q/LKLQ PDLKLQ
PLOMRRQDD HXURD
IGEOMRRQDD HXURD MD (FXDGRU

[IDPRIUANULW\NVHQ|

+DOOLWXNVHQ WRILPLQWDNHUWRPXV
NHVW!YWVIDSRUWWL

7TDORXGHOOI QHQ NDWVDXV

RQVHUQLWLOLQS||W,V
7XKDWWD HXURD

%DQJODGHVK

%UXWWRBDXRRWVWRWDSBEWRNRDUY

. XEBRWHU Q P LBLOOMRIRQ\DXOX HOOURDW BHIU X N L ODHHQU D[S IR RJIMWNRL\QYWDLUSR M,

PLOMRRQDD HXURD 6DNXGMBQBEWRDUYRDMRRYDD HXQ RPH;UGRSYHUUDQ .RQVHUQLOO

PLOMRRQDD HXURD

OM\QWLVDDPLVHW LN]OXRNLWWDLQ
2GRWHWWDYLVVD ROHYDW OXRWWRWDSSLRW

2GRWHWWDYLVVD
ROHYD

RQVHUQIQ WXORVODVNHOPD
(UI'QW\P!WW P!W

b

b

RQVHUQLQ ODDMD WXORVODVNHOPD s!LY!!

| [N
RQVHUQLQ WDVH SikYu

SiLY |

/IDVNHOPD NRQVHUQLQ RPDQ S!!RPDQoL SiLY!!

PXXWRNVLVWD <KWHHQV!

b
b
b
b
b

b
b
b
b
b

RQVHUQILQ UDKDYLUWDODVNHOPD

ROVHIIQIWIOIQS!'"W NVHQ OLLWHWLHGRW

2GRWHWWDYLVVD ROHYDW OXRWWRWDSSLRW

(PRAKWI _Q WIOIQS!'W.V )$6

DLQSHW NVHQ MD WRLPLQWDNHUWRPXNVH
e N 7TXKDWWD HXURD

2GRWHWWDYLVVD
ROHYD

HXURD YXRQQDU | QW\QHLW, VDDPLVLD MRWND RYDW \OL S|
QiLVW, VDDPLVLVWD OLLWW\\ VXXUWHQ YDOWLROOLVWHQ DVL
VRSLPXNVLLQ 6DDPLVLD MD QLLKLQ OLLWW\YL; ULVNHM;] VHXI
DLQD NXQ QLLKLQ OLLWW\Y|W RORVXKWHHW PXXWWXYDW

.RQVHUQLQ MRKWR DUYLRL NRQVHUQLQ P\W\QWLVDDPLVWHQ UL
HULW\LVHVWL VHQ HU!!QW\QHHW P\\QWLVDDPLVHW WLOLNDXG
PDNVXN!'\WW!\W\PLVHQ PXXWWXPLVHVWD HL ROH ROOXW PHUN
RGRWHWWDYLVVD ROHYLHQ OXRWWRWDSSLRLGHQ NLUMDDPLYV
WLOLNDXGMAXOQ YHUWDLOXNDXBMOMDDPLYWHQ NHU!'PLVW! RQ
BRSLPXNVHHQ SHUXVWXYLHQ RPDLVXXVHULHQ WDNDLVLQ SHU
PHUNLWW!Y!VWL NDVYDQHHW 5DSRUWRLQWLS!LY!Q! /DPRU HL
SHUXXWXNVLD OLLWW\HQ VHQ SURMHNWHLKLQ WDL SLWN!DLN
ROLVL YDLNXWXVWD P\\QWLVDDPLVLLQ WDL VRSLPXNVHHQ SH!

OXXW VDDPLVHW

/IDDGLQWDSHULDDWWHHW

OXXW NRURWWRPDW VDDPLVHW NLUMDWDDQ WDVHHVHHQ DON
YRLGDDQ P\, KHPPLQ RLNDLVWD PDKGROOLVHOOD DUYRQDOHQ

NPUXWWRIIKFRVWRWD SBEWRVRDUYRY xW VDDPLVHW MD VLLUWRVDDPLVHW

@) ~N

(N
OOHNLUMRLWXNVHW
(UIIQW\PIWW P IW

b

b

7TXKDWWD HXURD

(QQDNNRPDNVXW MD PXXW VDDPLVHW b b

<KWHHQV! b b

7I@$IW _VPHUNLQW! SILY!!
SiLY!!
7ZLOLQWDUNDVWXVNHUWRP XV
SILY!!
HVWIYWVUDSRUWILQ YDUPHQQXVUDSRUMWL s!LY!!
<KWHHQV!

(6() YR HQQAMDSRIWY

b
b
b
b
b

b
b
b
b
b

7

GHOYILW\V KDOOILQWR MD RKMDXVM:UMHVWHO&:::\VWY\QHHOO: WLOLNDXGHOOD OXRWWRWDSSLRLNVL RQ NLUMDWWX \KWHHQV|

(QQDNNRPDNVXW MD PXXW VDDPLVHW OLLWW\Y W S|/ DVLDVVD
HQQDNNRPDNVXLKLQ MD MDNVRWXNVLLQ

PLOMRRQDQ

HXURQ HGHVW, P\AN\QWLVDDPLVLD DLHPPLQ S|\ WW\QHLVLLQ SURMHNWHLKLQ OLLWW\HQ /DPRULQ MRKWR

IDONILWVHPILVUDSRUWWL

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH

WDUNDVWHOHH NULLWWLVHVWL RGRWHWWDYLVVD ROHYLHQ OXRWWRWDSSLRLGHQ WDVRD NDWVDXVNDXGHQ ORSXVVD
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ODUDXNVHW RVWRYHODW PXXW O\K\VsDKNRD MWW MNANLHWEY MDOOLQWD

VRSLPXNVHHQ SHUXVWXYDW YHODW 5pKkRLWXVULVNLHQKDOOLQQDQ WDYRLWWH

7XKDWWD HXURD /IDPRU RQ NDQVDLQY!OLQHQ \KWL, MRQND WRLPLQWDDQ VLV!C
SDUDXNVHW 3''RVLQ UDKRLWXVULVNLW DLKHXWXYDW PXXWRNVLVWD PDUN
N'\WWI\W\PLVHVV! /DPRULQ UDKRLWXVYDURLKLQ YDLNXWWDY
YDVWDSXROHQ PDNVXNN\WW!I\W\PLVHVV! WDSDKWXYLLQ PXXWF

LSRN R (00 7DNXXYDUDXNVHW

+DOOLWXNVHQ WRIPILQWDNHUWRPXV MBUDXNVHW \KWHHQV;|

NHVW! YWVUDSRUWWL .RUNRWDVRQ PXXWRNVHW YDLNXWWDYDW NRQVHUQLQ UDKRLYV
7DNXXVLWRXPXNVLLQ SHUXVWXYDW YDUDXNVHW VLVIOW!YIWpB K WLRQ WERIT & MH W WM & WX RN HEG R RYDW DOWWLLWD

ZDORXGHOOIL QHQ NDWVDXV WXOHYDLVXXGHVVD UHDOLVRLWXYLVWD WDNXXNXOXLVWD 7XOHYDLVXXGHQ WDNXXNXOXMHQ P!'U! SHUXVW XX
NHUW\QHHVHHQ KLVWRULDOOLVHHQ NRNHPXNVHHQ 7D NXXND¥YGRUMBIQYRR U !URFNLODW LKW W RADMDAYLYHYWLDMRLQ MD MR

RQVHUQIWIOLQS W,V K\YLQ DOKDLQHQ MD WXOHYDLVXXGHQ WDNXXNXOXMHQ P!!UJlDKHRULXWWVXIX WK KHQ KB DDRONWMHI-RDLWLLNDQ PXNDLVHVWL /DP

7\W\WSLOOLVHVWL WDYDOOLQHQ WDNXXDLND RQ YXRVL WXRWW B HM Q/HRWRMHOX WV HMOWBDDORXGHOOLVHW ULVNLW WXQQLVWHW I

RQVHUQLQ WXORVODVNHOPD
WRLPLQWDSHULDDWWHLGHQ MD ULVNLWDYRLWWHLGHQ PXNDL

ROVHUQLO ODDMD WXORVODVNHOPDXKDWWD HXURD ULVNLHQKDOOLQWDD NRVNHYDW WRLPLQWDSHULDDWWHHW M
OXXW SLWN|DLNDLVHW YHODW
ROVHUQILQ WDVH /IDPRU YRL NI\WW!! MRKGDQQDLVLQVWUXPHQWWHMD VXRMDXW
OXXW YHODW b NRUNRULVNHLOW! /DPRULOOD HL W!'OO! KHWNHOO! ROH KDOO
IDVNHOPD NRQVHUQLQ RPDQ S!'RPD@QXXW SLWN!DLNDLVHW YHODW \KWHHQV! b
PXXWRNVLVWD +HUNNWVDQDO\VL
OXXW YHODW OLLWW\Y!W .XZDLWLQ \KWHLVM!UMHVWHO\\Q
ROVHUOQI QO UDKDYLUWDODVNHOPD /DPRU DUYLRL ULVNLHQKDOOLQWDSROLWLLNDVVD DOWLVWXPI
IXKOWWD HXURD KHUNNWVDQDOWVLQ P!!U'DMRLQ NXQDNLQ UDSRUWRLQWLS!LY!
RQVHUQIWIOIQSITW NVHQ OLLWHW-—HGRW SHUXVWHHOOD HWW! PXXWWXMDW NXWHQ HVLPHUNLNVL QHW
ZVWRYHODW MD PXXW OVK\WDLNDLVHW v HEEE VXKGH MD UDKRLWXVY!OLQHLGHQ RVXXV XONRPDDQ YDOXXWR
(PRAKWIL Q WILOILQS||W,V )$6 2VWRYHODW b ' Q Q Q
T O QS W NVHQ MD WELPLOWDNHUWRERSHZANVHHQ SHUXVWXYDW YHODW b b 6HXUDDYLVVD RVLRLVVD HVLWHW\W KHUNNWVDQDOWVLW OLLW
DOOHNLDIMRLWXNYHW .DXSSDKLQWDYHOND YDOOLQQHLVLLQ WLODQWHLVLLQ
OXXW O\K\WDLNDLVHW YHODW b b

+HUNNWVDQDOWVL SHUXVWXX VHXUDDYLLQ ROHWXNVLLQ
PR S S U R L 2VWRYHODW MD PXXW YHODW \KWHHQV! b b

a 7LHW\Q WXORVODVNHOPDQ HU;]Q KHUNNWY RQ N\VHLVWHQ PI
2VWRYHODW RYDW YHOYRLWWHLWD PDNVDD WDYDURLVWD MDySDNOXYWROWX IRMVI M RAY NSIH RV KIDXXN LW W X WKIRW W XD O@QW DV D R
HVWI!YWVUDSRUWILQ YDUPHQQXVUDSRRWOMRD WDYDQRPDLVWD OLLNHWRLPLQWDD 2VWRYHODW OXRNMONROAKDQ O\K\WDLNDLVLNVL YHORLNVL MRV QH
HU!'"QW\Y!W PDNVHWWDYDNVL NXXNDXGHQ VLV!OO! -RV QH HLY'!W HU!'QQ\ NXXNDXGHQ VLV!0OO!

7L OLQWDUNDVWXVNHUWRPXV

(60 YOUP HYIUNER WY QH OXRNLWHOODDQ SLWN!DLNDLVLNVL YHORLNVL ODUNNLQDULVNL

EHOYIWAV KDOOLQWR MD RKMDXVMIUNEYWHAIUWO SHUXVWXYLHQ HULHQ VHOLWYRMRWR Q HVLW @ RWN QAR N FRY YBVNL VLLW] HWW] UDKRLWXVY;OLQHLVW
DVLDNDVVRSLPXNVLVWD YDLKWHOHYDW PDUNNLQDKLQWRMHQ WDL PDUNNLQDRORVXKW

3DONLWVHPLVUDSRUWWL N!'VLWW!! NROPHQODLVLD ULVNHM! MRLWD RYDW NRUNRULVNL

ZLHWRMD [DPRULQ RVD\INHHQRPLVWDRA)E)(SWHO\K\WDLNDLVHW YHODW NRRVWXYDW S| DVLDVVD SDONND NRUNR MD YHURYHORLVWD
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SIIRPDQ KLQWDULVNL MD K\,G\NHULVNL ODUNNLQDULVNLHQRO@ULNXQLXNYBQXSHWWOWLMNXXOZMDMOWWLLQD ROHYDW UDKDP|
UDKRLWXVODLQDW MD WDOOHWXNVHW UDSRUWRLQWLNDXGHQ ORSXVVD VHXUDDYDW

.RUNRULVNL

.RUNRULVNL RQ ULVNL VLLW] HWW,] UDKRLWXVLQVWUXPHQV\/717((RDNA;\\NSD' PHFH WD L WXOHYD\{V8§JDK96Y.LUU91V¥
YDLKWHOHYDW PDUNNLQDNRUNRMHQ PXXWRVWHQ YXRNVL
OLLWW\\ S|/IDVLDVVD QLLKLQ /DPRULQ YHONDYHOYRLWWHL
+DOOILWXNVHQ WRIPLQWDNHUWRPXYV @DWN DLNDLVHW SDQNNLODLQDW MRLOOD RQ YDLKWXYDW

6$5 o
Q UUVVLVVV)\I—’LQHQbNI"(UNI'éYLJLI\VVHU)&LbUUH

. X
0\ WLV DPLVHW

[IDPRIUANULW\NVHQ|

NHVW!YWVIDSRUWWL ODUNNLQDNRUNRMHQ PXXWRNVLOOD RQ VXRUD YDLNXWXV N
2VWRYHODW b b b
7ZDORXGHOOI QHQ NDWVDXV .RQVHUQLQ SHULDDWH NRUNRULVNLQ YDLNXWXVWHQ Y/ KHQW|PLVHNVL RQ V|LO\WW|} HQQDOWD P}]JULWHOW\
WDVDSDLQR KDQNLWWXMHQ ODLQDM|UMHVWHO\LGHQ NRNR i i HE WR
ROQVHUQIWLOLQS!'W . V RWD'VH b b b
S R Y, DUYLRL NRUNRULVNL; MRNDLVHQD UDSRUWRLQWLS|LY Q| P} ) Q

NRUNR\PS|ULVW,Q \OO|SLW|PLVHNVL .RQVHUQLOOD RQ PDKGROOLVXXV QHXYRWHOOD UDKRLWXVY|OLQHLGHQ

RQVHUQLQ WXORVODVNHOPD
HKGRLVWD XXGHOOHHQ PDUNNLQD\PS|ULVW,Q MD NRUNR\PS|ULVW Q PXXWWXHVVD

S —5

85 86" &1 6$5 S
/IDPRU YRL NJ\WW |} MRKGDQQDLVLD VXRMDXWXDNVHHQ NRU"F'XHPW"" )g“"‘P"'""" ( = ®
0\\QWLVDDPLVHW b b b b

. RUNRKHUNN\\V -RKGDQQDLVLQVWUXPHQWLW

G%XUDDYDVVD WDXOXNRVVD HVLWHW!!'Q KHUNN\WV NRKWXXO®8
PXXWRNVHOOH QLLGHQ ODLQRMHQ RVDOWD MRLKLQ VH YD@NWWV\H@@MHUNN\\VDQDO\\VLb RQ WHKW\ ROHWWDHQ b
ROVHIIQI QO UDKDYLUWDODVNHOPD HWW! YLLWHNRUNR MD ODLQDP|{U! RYDW SRVLWLLYLVLD UDSRUWRLQWLNDXGHQ ORSXVVD SRLV OXNLHQ
PDKGROOLVHW WXOHYDLVXXGHQ O\KHQQ\NVHW .RUNRWDVRIQWX¥KWRNVHW KHLMDVWXYDW KHUNN\\Vo b
RQVHUQIWIOIQSI!W NVHQ OLLWHWD@BB®WVLVV! WIVLP!IUILVHVWL KXRPLRLPDWWD YHONRMHQ PDKGROOLVLD VRSLPXVSHUXVWHLVLD
NRUNRODWWLRLGHQ YDLNXWXNVLD .XQ NDLNNL PXXW PXXWWQW@WWRQ)[WBLQD MD NRUNRD

PXXWHWDDQ \NVLNN,}] YDLKWXYDNRUNRLVHW ODLQDW YDLNXWWDLVLYDW NROVHU % XORNVHH|$
/IDPRULQ UDKRLWXVSROLW DQ PXNDLVHVWL HPR\KWL,Q MD

(

RQVHUQILQ WDVH

IDVNHOPD NRQVHUQLQ RPDQ S|/RPD
PXXWRNVLVWD

(PRAKWI _Q WIOIQS!'W.V )$6

7LOLQSHW, NVHQ MD WRLPLQWDNHUWRFXRRRQHURMD MD RPDDQ S;iRPDDQ VAXUDDYDVWL WUDQVDNWLRW WHKG!!'Q SI'RVLQ W\W!U\KWL.Q SDLNDOOLVHV\
DOOHNLUMRLWXNVHW obLNxwxy RpDBHEWWIYIQ WUDQVDNWLRULVNLQ PLVW! MRKWXHQ XONRPDLVI
o (I U L G 1RXVX ODVNBLNXWXV WXORNVHHE!RPDDQ YDOXXWWDULVNL] 3RLNNHXNVHQD RYDW W\W!U\KWL,W MRLO

7XKDWWD HXURD SURVHQWWHLQMQQHQ YHURMDHQQHQ YHURWD® SDKWXYLD WUDQVDNWLRLWD MD VDOGRMD OLLNHWRLPLQQ|
7ZLOLQWDUNDYWXVNHUWRPXV WA\WJU\KWL,Q Y] OLVHW WUDQVDNWLRW WRWHXWHWDDQ NRQVH

(XULERU NN VRSLYDVVD YDOXXWDVVD 6XXULQ RVD NRQVHUQLQ P\WQQHLVYV
e e R X V U D SR W L DVLDNNDLGHQ SUHIHUHQVVLHQ MD ,OM\OLLNHWRLPLQQDQ OXF

(XULERU NN

I I
(6() YPLP OO DERWL W\W JU\KWL LGHQ NDLNNLLQ WUDQVDNWLRLKLQ OLLWW\Y] DOW

9DOXXWWDU LVNL WDVHHOOD ROHYLLQ XONRPDDQYDOXXWWDP||U|LVLLQ VDDPLV

BHOYILW\V KDOOILQWR MD RKMDXVMIUMHVWHOP!VW XONRPDDQYDOXXWWDP}/U|LVLLQ VLWRYLLQ RVWR MD P\\QWLV
/IDPRULQ NRQVHUQLVVD RQ VXRPDODLQHQ HPR\KWL, MD VHQ PHUNLWW!YLPP!W W\W!U\KWL,W VLMDLWVHYDW
3DONLWVHPLVUDSRUWWL 86% VVD .LLQDVVD (FXDGRULVVD MD 3HUXVVD (PR\KWL,00! RQ OLV!NVL VLYXOLLNH 6DXGL $UDELDVVD MD

7ZLHWRMD /DPRULQ RVDVNHHQRPLVWDWL%%HQHQ WRLPLQWR . XZDLWLVVD
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7TUDQVODDWLRULVNL HUDWLLYLVHVWD WRLPLQQDVWD SHUXVWXX YD
L KL

M\% VRSILHPXVHKWRLKLQ ODNVXH
N\_ RRKGDOOD OXRWWROX

% VSLI-PHOOLVWD YDNXXGH\
IDOXXWWRMHQ NXUVVLYDLKWHOXLGHQ YDLNXWXNVHW OLL \6/ Q/MODRV\YDO V'E)I-II\IWLLLW?\)\AHR/WL
\%

WDVHLGHQ N!'QQ.NVLLQ NLUMDWDDQ YDOXXWWDNXUVVLHURLVVD 0D VD MD RPDVVD
/IDPRUNULW\NVHQ! SIIRPDVVD PXXQWRHURW HUJVV] 9DOXXWWDNXUVVLHQ NXUMMALXEEKVRHLAHMMOR ¥ B KM ¥ W X ¥ pNXWHSK RIDARIY VR LOOH MRWD

ODDMDDQ WXORNVHHQ ROL PLOMRRQDD HXURD QHJIDWLLY@Q vw DPIDRMDREVIDD N K BB I HRYG-MG- WE-HFHQ N\ QWL! WDL YH
e e Y RP XV MD RvpOwD VXRULWHWWDYLVWD SDOYHOXLVWD .RQVHUQL N!\ NDXSSDD D
HLEREE SR D e R L RVDSXROLHQ NDQVVD 6DDPLVWHQ DUYRMD VHXUDWDDQ MD N
BONRPDDQ YDOXXWWDULVNLQ KHUNNWVDQD @ \kppopoLoHQ DOWLVWXPLQHQ OXRWWRULVNLOOH UDSRUW

6HXUDDYD WDXOXNNR HVLWW|]] NRKWXXOOLVHQ PDKGROO LMWK RXMMARNDMUHRL WADIXVWDYDOXXWDQ MD QRWHHUDWXQ

Z-

<L
>Q
=

7TDORXGHOOI QHQ NDWVDXV

RQVHUQLWLOLQS!!W,V YDOXXWDQ Y!OLVHQ KHUNNWGHVW! MRKWXYDW YDLNXWXNVHW NRQVHUQLQ WXORNVHHQ HQQHQ YHURMD
1 ) 1
WLOLNDXGHOOD PXLGHQ PXXWWXMLHQ ROOHVVD YDREBWARKAUMPESO P VM Y bYW K'ER 8 Y WHHYNLWWAP W PWQWLVDI
v 1
e S A Ll O PXXWRNVHQD SLGHW!!Q PXXWRVWD SRKMDYDOXXWDQ DURYRBLYEXVRYBHPORY B LW W\ iW YDOWLROOLVLLQ WDL VI

RAVHUOLAQ 6DDMD WXORVODVNHOPPRWHHUDWWXMD YDOXXWWRMD YDVWHQ (ULODLVHQ NRNREXRNBBMBLMKVEYRYBBWE PR M BYYHRRER OXRWWRULVNL,

77777 o VXKWHHOOLVHQ WDUNDVWL NRVND KHUNNWVVXKGH YDOXX v, ' D
ERUEIEL o WOk YERWHW WO Y VD' REHYBw oxRWWRWDSSLRW

1RXVX ODVNX '.RQVHUQL DUYLRL P\QWLVDDPLVWHQ P!!U!! YXRVLQHOM!QQHN
IDVNHOPD NRQVHUQLQ RPDQ S||RPD®xKDWWD HXURD YDOXXWWDNXIDLWXWXV WXORNVHHQ HORMRHWHORMIRYHOWDD RGRWHWWDYLVVD ROHYLHQ OXRWWRWD
PXXWRNVLVWD 86' (85 PHQHWHOP!! PWNQWLVDDPLVWHQ DUYRQDOHQWXPLVWHQ DUYLF

ROHYLVWD OXRWWRWDSSLRLVWD RQ HVLWHWW\ OLLWHWLHWR

RQVHUQI QO UDKDYLUWDODVNHOPD 86" (85
VDDPLVHW

RQVHIIQIWIO1QS!!W, NVHQ OLLWHWAXRRWW RU LV N L

ILNYLGLWHHWWLULVNL
(PRAKWI O WIOILQS!IW.V )$6 IXRWWRULVNL PXRGRVWXX DVLDNNDLVWD MRWND HLY!W ROH N\NH&)\I—A;'Y:LVL' VXRULXWXPDD
UDKRLWXVLQVWUXPHQWWLHQ WDL DVLDNDVVRSLPXNVLHQ FRESLy N BB R W H Ry WP YHAP WROHY 5B UPKDYDURM
7LOLQSIIW, NVHQ MD WRLPLQWDNHUWRADRYAGQLVHHQ WDSSLRRQ /DPRULQ Q!N NXxOPDVWD 1RUPDDOUMIKLQ RBRYHE N PSS Wk LELOWR PG L PN VEREPLQWDH
DOOHNLUMRLWXNYVHW OXRWWRULVNLQKDOOLQQDQ YDVWXX RQ \ULW\NVLOO! MD NROEUNBBLWWWWSYPERYE LY Q@ WY lddRiNo mp
R TER UNLOW! SURMHNWHLKLQ OLLWW\Y{W OXRWWRULVNLW RQ PLQLPRLW X Wl Yl Ry B Pk Uk M Nk $88MNHLAC B IR YWRRQHS MDwWN XY XXWw
S OXRWRWWDMLOOH SDQNNLOLPLLWWHM! MD SDQNNLODLQRMD .RQVHUQLOOD RQ
FLOLQWDUNDYWXVNHUWRP XY /DPRULQ RSHUDWLLYLQHQ OXRWWRULVNL VIQW\\ DYRLPLVWDRVERPW Wk BKWRM R NEW B RN R VIWiR PP VXKGH MD NRUROC

HVWIVWWIUDSRUWLQ YDUPHQQXVUDSRURMBHKPXNVLVWD DVLDNNDLGHQ NDQVVD $VLDNDVNXQWD MDoéﬂ\‘LYl\FMhEEQQWW§LLQXQ5'LW3§’\6'>QR%%ﬁ'N\'NWHWW\ OLLWHWLH

YDLKWHOHYDW PDLWWDLQ MD SDLNDOOLVHW U\KPIW RYDWsHRRWVEXY YR PVARNBUNR KNP RS QG RS UNLQY Hww HU !

(60)YOLP HXXMDERWA MDWNXYDVWD VHXUDQQDVWD 6DDPLVHW RQ MDHWWX NDKV\\’;I—AI@%\HLMDDQ/*QNQH\Q%gﬂ\IMPYQ'QQWWWﬁNBV\{_R/Vl\_/\AD/W:: O'KLWXOHY

SDOYHOXW U\KPLHQ Y!OLOOH OROHPPDW DVLDNDVOXRNDW,VENHOMY Wb RPN HY 5 QOLVHQ WDUNDQ DUYLRQ
EHOYIWAV KDOOLQWR MD RKMDXVMUNKREWMERAR \WMNiGHO RGRWWDYLVVD ROHYLVWD OXRWWRWDSSLRLVWD '

ADONLWYHBLVUDSRUWWL | /LLWHWLHGRVVD RQ HVLWHWW\ /DPRULQ O\K\WDLNDLVHW L
.RQVHUQL KDOOLWVHH RSHUDWLLYLVLLQ HULLQ OLLWW\Y !} @xXRMWAMNNENR Y R R WML N B i WX W HBY BRNRRGOP R URD 5
7 HWRMD [DPRUIQ RVONNHHQRPLVWDRRHY¥YDNXXNVLOOD MD DVLDNNDDQ WDUNDOOD OXRWWRNHOSRLVXXGHQ DUYLRLQQLOOD 6XXULQ RVD /DPRU
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UDKRMHQ MD SDQNNLVDDPLVWHQ PLOMRRQDD HXURD OILD/NNL RPHOLYXXRFHQWLWDDPHODWVIMRDOOH P/JULWHW | |Q WDL
VRSLPXNVHHQ SHUXVWXYLVWD SURMHNWLVDDPLVLVWD 1/LCKRNKWHQUPD Q| NWLSAIHYSE O WY RIHHQNKHIOHQWDUNLDDQ VHXUDDYDYV
RQ PLOMRRQDD HXURD MRND RQ PHUNLWW]Y] NRNR DUYRQP]IJULW\NVHQ NDQQDOWD

INK\WDLNDLVWHQ UDKRLWXVYHONRMHQ \KWHLVP||U] WLOLQSWYKHWNHOO; RQ PLOMRRQDD HXURD
5DKRLWXVYHONRLKLQ VLV;OW\\ HORNXXVVD OLLNNHHVHHQ\ODVNHWWX R W

[l

I

NROPHYX LQH
[IDPRU \NUILW\NVHQ| PLOMRRQDQ HXURQ YLKUH] MRXNNRYHONDNLUMDODLQD VHI\:]' g%?—”—?@ g\R/x \IfHBUHIIR% IXVDDh%ﬁéJSIRT\H/SPND:\\NSV:V;;JLYLR SEEX\\//VVI\?/)L(I
UDKDODLWRVODLQRMD MD PLOMRRQDQ HXURQ UDKRLWX\de'LIﬁ_LL L <WL I\?'\(V gbﬁb?ogb'ﬁ% Q Q

+DOALWXNVHQ WELELQWDNHUWRPXY YBKRLWXVQHXYRWWHOXMD ODLQRMHQ XXGHOOHHOQUDKRLWWHPLVHNVY PR WRIGBIE o SN RKY IR RIE N Py RY Y
NHAVWRAAWVID S RUWWL PHUNLWW Y] YDLNXWXV NRQVHUQLQ OLNYLGLWHHWWLLQ 5 .XONLVHVWL QRWHHUDWXW MRXNNRYHONDNLUMDODLQDW

."\Y!Q DUYRQ ODVNHQWD

7TDORXGHOOI QHQ NDWVDXV

RQVHUQIWLOLQS!!W,V [DVE
/DPRU DUYRVWDD Ni\S{{Q DUYRRQ DUYRVWHWXW UDKRLWXVLQWEWHXPHRAWLW MRYRVHBP v HONRMHO NI\S! DUYR SHUXVWX
RQVHUQILQ WXORVODVNHOPD WLOLQS|IW,VSILY{Q! 7|PIQ OLLWHWLHGRQ OLVINVL PXLWD WiiSie@ BYYRRRpOLHEWIY b0 WHWERMA) WP RSw vi ww, wLHGR

OXNLHQ DUYRVWXVPHQHWHOP{W PHUNLWW YW DUYLRLQQLY% MBI, ROVMNMNYBEMy 51 VM BWo 8HP MM NR- VW R WG R WL Hs!vxR
RQVHLQLQ-ODRDMD WXORVODVNHOPD /LLNHWRLPLQWRMHQ \KGLVW{PLQHQ QRWHHUDWWXXQ WDL PXXKXQ KHOSRVWL VDDWDYLOOD ROHYLE

OXRNLWHOODDQ VHXUDDYDW UDKRLWXVLQVWUXPHQWLW
[ONENIRLE) WY /IDDGLQWDSHULDDWWHHW Q Q °
[DVNHOPD NRQVHUQLQ RPDQ S{IRPD®s! pUYR RQ KLQWD MRND VDDWDLVLLQ RPDLVXXVHU'Q P\?QSﬁLK\P\M\CVV\IR/\SLLM[BEW%”W%LVLLQ YHODQ
PXXWRNVLVWD VLLUW!PLVHVW! PDUNNLQDRVDSXROWHQ Y!'OLOO! DUYRVWXE5?QKEMPVEPNR K FXYBRND WSV BRNpLvHV VD

OLLNHWRLPHVVD .!\S!! DUYRD P!!ULWHWW!HVV! ROHWHWDDQ HWW! RPDLVXXVHU!Q P\\PLVHNVL WDL
YHODQ VLLUW!PLVHNVL WRWHXWXYD OLLNHWRLPL WDSDKWXXDOWRNR

ROVHIIOQIWIOIQS!''W N\VHQ OLLWHWLHGRW ! \S|
) ) ot Q 4 RPDLVXXVHU|Q WDL YHODQ S|{DVLDOOLVLOOD PDUNNLQRLOOE)'LV?S'LQ RPDLVXXVHULHQ WDL YHONRMHQ Nij\Sj DUYR SHUXVWX

(PRIKWI O WIiOI0S!'W.V )$6 & MRV S!'DVLDOOLVLD PDUNNLQRLWD HL ROH RPDLVXXVHU!'Q WDrWWYo¥bMWRWGHR L MRVWBND BYBWNEERNS®YVIYLI NilYiQ DUYRQ
= = : AR VI WW_ WLHWRMHQ DUYRVWXVPHQHWHOP'W HGHOO\WW'Y'W LW

RQVHUQILQ UDKDYLUWDODVNHOPD

7ZLOLQSIW NVHQ MD WRLPLQWDNHUWRRYNWH®RLOOD RQ ROWDYD S!!V\ S!!DVLDOOLVLOOH PDUNNLGRMHBR bR Ov XMRPLNAPPTEE8R MBUNNLQRLDIUWIQHHOO] WLO!

BOAIRI I MR LWXNYHW UDKRLWXVLQVWUXPHQWWHMD MRLKLQ OXRNLWHOWLLQ
2PDLVXXVHU!Q WDL YHODQ N!\S! DUYR RQ PIULWHWW!}Y! N\A\WW/HQ QLLW! ROHWXNVLD MRLWD

7I@S W VPHUNLQW!| PDUNNLQDRVDSXROHW NI\WWI!LVLY!W RPDLVXXVHU!Q wWDL YA &DOVPLRPIRLWRAPI% VM RIOYXWNY B WO Hww!

PDUNNLQDRVDSXROHW WRLPLYDW SDUKDDQ WDORXGHOOLV®#QPARK B PMENTLYUMNE w L
70l QWDUNDYWXVNHUWRP XV

T T S ST il 3 XVUDSR'RQ§VHUQL NI\WW |} DUYRVWXVPHQHWHOPL}, MRWND RYDW N\VHGHQ/VILRERWXKWHHY VDU YR VXPXNHDAL HILY MDVLV 00} PHUNLYV
e QQ I\% MD YDUWHQ RQ VDDWDYLOOD ULLWW|Y|VWL WLHWRD N}\Y|Q DUYRQ P}JULWW|PLVHNVL VLWHQ HWW,]|

(6()_YOLP HOATERW NA\WHW!!Q PDKGROOLVLPPDQ SDOMRQ PHUNLW\NVHOOLVL! KBYBYoQRY Wb vIXUBHORSHNY BV vRWP WY B RR WP WY WHWWDYLLC

o n PDKGROOLVLPPDQ Y!K!Q PXLWD NXLQ KDYDLQQRLWDYLVVD WEYRMTQ\ WA WM Rk YWIPLVW] XXGHOOHHQ DUYLRLPDOOD

AHOYLW\V KDOOLQWR MD RKMDXVM!UMHVWHOP!VW! SILY|Q} PJJULWWHO\ SHUXVWXX KHOSRLPPLQ VDDWDYLOOD RO
\Y!'Q DUYRQ DUYLRLQWL PHUNLWW!YLLQ V\,WW ,WLHWRLKLQ

IDONILWVHPILVUDSRUWWL

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH

/$025 9826,.(572086



/IDPRULOOD ROL UDSRUWRLQWLS|LY|Q] WDVRQ MD  UD K RDXORAMYQD/WHXXWPVAKDIWWNW MWD MX @V B ? R MVOQX'Y HOL ONOL UMD RVADHD Q SR L
ROOXW PXXWRNVLD WDL VLLUWRMD S\V\Y|VWL DOHQWXQXW

/DPRULQ MRKWR DUYLRL MRNDLVHQD UDSRUWRLQWLS!LY!Q!/QRPRGHQ MD N R RKLHWMIX ¥ ® GKNDRINLLIWD PLH/OWR RYQ | NDLUUMRIDN X W N R Q
PXXWRVWD MRLGHQ DUYRMHQ XXGHOOHHQ DUYRVWXVWD WSDLQDNM Y VRDPWY B W L B\N @M IQV ROV QL @ DN PXM VQ\SD BVARL V H W
RKMHLVWXNVHQ PXNDDQ SDNROOLVHQD

[DPRIU\ULW\NVHQ! 5DKRLWXVYDUDW N;\S|/1Q DUYRRQ WXORNVHQ N
.\Y!Q DUYRQ UDSRUWRLQQLQ YXRNVL /DPRU RQ OXRNLWHOOXW YDUDW MD YHQDW Q{;_\ﬁﬁH OXRq\é\/:I—:lS%UYRRQ WXORVYDLI

[}
+DOOLWXNVHQ WRLPLQWDNHUWRPXV MDLUWHLGHQ MD ULVNLHQ VHN{ NI\Y{Q DUYRQ KLHUDUNLDWBYRMHE EXROLY VAT SR RWHG 0 FiteiiR BUYRAQ WXORTY DL
NHVW! YWVIIDSRUWWL \OHPS!Q! NXYDWDDQ 11 Q QNI\QWL, Q Q

MD QLLVW! VIQW\YLHQ NRUNRMHQ PDNVXLKLQ HLY!WN! 633, \

7DORXGHOOIQHQ NDWVDXV N\Y'W DUYRW NULWHHULW W{\W\ 5DKRLWXVYDUDW OXRNLWHOODDQ NDXSDQ
o MRV QH KDQNLWDDQ P\\W|YINVL WDL WDNDLVLQRVWRD YDUWH
RQVHUQLWLOLQS!!W,V SDKRLWXVLQVWUXPHQWWLHQ WDXOXNNRPXRWRLQHQ HVLWPhRVRON XX ARy NRRYVW R X RNLWHOOXW UDKRLWXVYDUDW NL
UDKRLWXVLQVWUXPHQWLW OXRNLWWDLQ RVRLWWDHQ NLU : X
S B SR YO DY I O MRRRQY 8 R W WREHKSR WIRNN R W R RURD TR WX G coMNHdPD D Q

QLLOOH LQVWUXPHQWHLOOH MRLGHQ NLUMDQSLWRDUYR RQ SHUXVWHOWX DUYLR Nj\YLVW, DUYRLVWD /LV{WLHWRMD
OQVDEDOPYRH®
ROVHUQOLO ODDMD WXORVODVNHOP\HDXOXNNRPXRWRLVHVWD HVLWW |PLVHYVHN]KRQWRDWDYDL\WG BDWRNGWWWDHH W/KIQ NDWHJRULDDQ UDKDVWRVLMRLW)

S —5

"RQVHUQLQ WDVH 5DKRLWXVYDUDW MD YHODW SDKRLWXVYDUDW Ni\S|/Q DUYRRQ ODDMDQ WX
N 6LMRLWXNVHW YHONDLQVWUXPHQWWHLKLQ OXRNLWHOODDQ D
;DX\;’\\‘NHROI\‘PVDL\";‘ZSVH“QLQ RPDQ s{IRPFOEDDGLQWDSHULDDWWHHW WXORNVHQ HULHQ NDXWWD MRV UDKRLWXVYDURMD SLGHW!!Q

5DKRLWXVLQVWUXPHQWWHLKLQ OXHWDDQ PLN! WDKDQVD VBBKPXV UWRMM @ \IQDUWW LV HKNG/H. OHOMWR VIDISKKRRIOMOVOMHD URMH Q P\\P
ROVHIUOI O UDKBYLUWDODVNHOPD \ULW\NVHQ UDKRLWXVYDURLKLQ NXXOXYDQ HU!Q MD WRLVHDQMW R\ I/SXRIOBNOLAH D W KRRYLDWK \SYHHOOND QWYL R PFORD Q MD VLLW! \

SI'RPDQ HKWRLVHQ LQVWUXPHQWLQ .RUNRWXRWRW NLUMDWDDQ WXORVODVNHOPDOOH N'\WW!HQ H
RQVHUQIWIOIQS!!W NVHQ OLLWHWLHGRW N'\Y'Q DUYRQ PXXWRV NLUMDWDDQ PXXQ ODDMDQ WXORNVHOQ
EERWI G WIaTos!iw v )86 5DKRLWXVYDUDW WXORVODVNHOPDVVD NLUMDWWX N!\Y!Q DUYRQ PXXWRV NLUM
S o ’ v /DPRULQ UDKRLWXVYDUDW DUYRVWHWDDQ N\s!''Q DUYRRQ BBNYSHUMORATE W1 MEYBLYHBYiKwHI\GHV V!
7LOLQS{IW,NVHQ MD WRLPLQWDNHUWRRDNYHI@WHNRSILY!Q! MD QH OXRNLWHOODDQ P\,KHPPLQ DUYRRWHYWIP Kl WY Lo P K ERMIHEWX¥8H N'\S!'0 DUYRRQ ODDMDO
DOOHNLUMRLWXNVHW KDQNLQWDPHQRRQ NI\S{{Q DUYRRQ PXLGHQ ODDMDQ WXORYORY M RF PR HHAIED 12y whiBopW W WPk L o

Ni\S}||1Q DUYRRQ WXORVYDLNXWWHLVHVWL /XRNLWXV SHUXVWXX UDKRLWXVYDURMHQ VRSLPXVSHUXVWHLVLLQ

2k L 2 U B Q) NDVVDYLUWRLKLQ MD NRQVHUQLQ LQVWUXPHQWWLHQ KD O GHONXRSLHUMILDH IRV INHY DIDL D H QN\HKW/RIL B HQ' WD ADPARAL Y@L WHKG! S

T AT WAV WXVNHUWRP XV 5DKRLWXVYDURMHQ DUYRQDOHQWXPLVWD N!VLWHOO!!Q WDMBHPPY.RVOLII HWQ HEHRVYDIW VLMRLWXNVHW RPDQ S!!RPDQ HI
5DKRLWXVULVNLHQ KDOOLQWD OXRNLWHOWX N!\S!'Q DUYRRQ PXLGHQ ODDMDQ WXORNVHQ HU
THVWI YWV UDSRUWILO YDUPHQQXVUDSRUWWL HL SLGHW! KDOOXVVD PWQWLWDUNRLWXNVHVVD MD NXQ Q!P! |
-DNVRWHWWX KDQNLQWDPHQR . $6 VWDQGDUGLQ PXNDLVHW HKGRW RPDQ S!'RPDQ HKWRLYV

(A() YIP O DSRWY

5DKRLWXVYDUDW OXRNLWHOODDQ MDNVRWHWWXXQ KDQNLORERHYRREOD WRRMHRP MY KX PRI R @ |IPXXWIRY VLVWD MRKWXYLD Y
BHOYLW\V KDOOLQWR MD RKMDXVM!'UMPO®NB¥P/WRSLPXVSHUXVWHLVWHQ UDKDYLUWRMHQ NHU!!BLAHNAW VY I WRVORY R WINFHPRR & Widw WNARL 2RAREGW NLUMDWD!
SI!RPDQ MD VLLW! VIQW\YLHQ NRUNRMHQ PDNVXMD 5DKR LWWNHBYDRP NWRW R DR @ 1 Y\R Y ¥ MW B WEMKp S WVL MRV /DPRU NDW
HKGRW DUYRVWHWDDQ P\ KHPPLQ N'\WW!P!OO! HIHNWLLYLWRPE NMRURY BIPQHW WoYLi NX@XMMP MR RYBDYR WXRWRW NLUMDW
S HWRMD [DPRULO RVBNNHHQRPLYWDRPYEYWXQHLWD DUYRQDOHQWXPLVLOOH S5DKRLWXVYDURLVWD VIQW\Y{W YRLWRW WDL WDSSLRW NLUMDWDDQ

IDONILWVHPILVUDSRUWWL
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/DPRU RQ WHKQ\W SHUXXWWDPDWWRPDQ S}IW,NVHQ OXRNLW RGO LMA/MRL W KNYB W PNLKSQ! BV DNNHIRRIR WXORNVHQ N
NI\Y,VV| DUYRVVD ODDMDQ WXORNVHQ NDXWWD
.\S|1Q DUYRRQ WXORVYDLNXWWHLVHVWL OXRNLWHOWDYDW U]

5SDKRLWXVYDURMHQ NLUMDDPLQHQ SRLV NWHNPHHSAN DR KDOOXVVD NDXSDQNAQWLWDUNRLWXNVHVVLE
NLUMDDPLVHQ \KWH\GHVV] WXORVYDLNXWWHLVHVWL N}\S!|{Q D

.RQVHUQL NLUMDD UDKRLWXVYDUDW SRLV WDVHHVWD YDLQ VLOORLQ NXQ VRSLPXVSHUXVWHLVHW RLNHXGHW

IDPRUANULW\NVHQ! UDKDYLUWRLKLQ UDKRLWXVYDURLKLQ NXXOXYDVWD HU!VW!} RONNDODYOWLW DU NRILWXYNWHY UD KRIGPXWWHPURLERHY W YLNVL U
NXXOXYDQ HU!Q MD VLLUWR W!I\WW!! WDVHHVWD SRLV NLUMW®WRWMNPHRCHKEHOMLW WX/ IPWKLWXOHYDLVXXGHVVD WDSDKWXYDD
+DOOILWXNVHQ WRIPLQWDNHUWRPXV MD NXXOXYDW MRKGDQQDLVLQVWUXPHQWLW MRLVWD NRQVHUQL
NHVW!YWVUDSRUWWL .XQ /DPRU RQ VLLUW Q\W RLNHXWHQVD YDVWDDQRWWDD UDKDPYILWMRWND RPD LY BGDYWG LW DRXRIW MWD QXYW VXRMDXVLQVWU
N'\WW, Q SDVV WKURXJK M!UMHVWHO\Q VH DUYLRL RQNR VH SLW!Q\W RPLVWDPLVHHQ OLLWW\Y!W ULVNLW MD
ZDORXGHOOILQHQ NDWVDXV HGXW LWVHOO!'Q MD PLVV! PI'ULQ -RV NRQVHUQL HL ROH VDPPRW! & tW MRPB N XSGVR PHYRERIQVW KO RNYHE NDXWWD DUYRVWH!
R GVEIOTWLOLOS! W v OLLWW\YL! ULVNHM! MD HWXMD ROHQQDLVLOWD RVLQ WRLVEHDOWHRRBLAS QL 6D RARY wR RORHEI-®PDERE. QUMP RPPRYBHHE PSS P11
B e BTN o VLOO! VILO\W P!'UNVYDOWD RPDLVXXVHU!'Q VH SLW!! VLLUUPRHLRMIIB/X YOt WY \HEHDOXPHHYWDQGDUGLQ PXNDLVHVWL (K

WDVHHVVDDQ VLLKHQ P!'U!'!Q DVWL NXLQ VLOO! RQ V!LO\Q\W VIDIKMONLYWBHWHWXQ [RMDNMNDPYYRSYAYNBHQ PXNDLVHVWL

RQVHUQIQ WXORVODVNHOPD
NRQVHUQL NLUMDD P\,V VLLKHQ OLLWW\Y|Q YHODQ
RQVHUQILQ ODDMD WXORVODVNHOPD 5DKRLWXVYHONRMHQ NLUMDDPLQHQ SRLV

S —5

SDKRLWXVYHODW /IDPRU NLUMDD UDKRLWXVYHODW SRLVY WDVHHVWD YDLQ VLOO|!

/DPRU NLUMDD UDKRLWXVYHODQ WDVHHVHHQVD YDLQ VLOOMRYD NXQ \ N @L iy WAVWNN WHKLO/HAY Y iQ V RVULEPHN YW VYD RQ WI\WHWW
[DVNHOPD NRQVHUQLQ RPDQ S||RPDRSLPXVODXVHNNHHQ RVDSXROL /DPRULQ UDKRLWXVYHOD® iMMNMBRNWHWBD §RMNSFIHQPHDWWROBDQWHLWD MRLVVD ROHPDVYV
PXXWRNVLVWD DONXSHU!LVHQ NLUMDDPLVHQ \KWH\GHVV! NDXSDQWHNRS!LWRIVHNDPOOHY J RRROPH NRRN® MDRAPPRHADQDQWDMD P\, QW | R
DUYRVWHWWDYLNVL MDNVRWHWWXXQ KDQNLQWDPHQRRQ MBOHPDVY b RPrIF® Qv X 8 R P @DH KW & WP IPKXWWHWDDQ ROHQQDLVH\

RQVHUQLQ UDKDYLUWDODVNHOPD 5K Rr| wxVYHODW OXRNLWHOODDQ QLLGHQ O\K\W MD SLWNMNVAWIHNAQQYHDONXSHUILVHQ YHODQ NLUMDDPLVHQD SRLV WD
WDVHHVHHQ .\WHLVWHQ NLUMDQSLWRDUYR/DPRU HLWRWHNL U N

WVHQ OLLWHWISRRIR W H W w X KDOQNLQWDPHQR SRLVWDQXW YHONRMD WDVHHVWD WLOLNDXGHQ WDL YHUWDL(

(PRAKWI _Q WIOIQS!'W.V )$6 /IDPRULQ UDKRLWXVYHODW OXRNLWHOODDQ MDNVRWHWWX%@WW@HQ@@%%Wﬁ% Q}P\MW&FA\@WQ\,{HW%P%%”U'L
ODW NLUMDWDDQ DOXQ SHULQ N!\S!!Q DUYRRQ Y!K P QLULRIQOLL yLroo!'p oLvlo e

71L01LQSIHW NVHQ MD \NRLPLQWDNHUWﬁ:’VXVKl%m

RQVHUQILQ WDVH

ROVHUQIWIOI QS!IW |

S S ORI MR LWXNY H W WUDQVDNWLRPHQRLOOD MD QH DUYRVWHWDDQ P\, KHPPLQ HDKRWW XYXNDH® WRWIR Q DKE L WHKYZMMWGIDW!DOPRWDDQ WRLVLOODI

9RLWRW MD WDSSLRW NLUMDWDDQ WXORVYDLNXWWHLVHYWLRQXQUQH DLW LS WDWBBQVSRURWBREBMMWQLOIN, RQ VLOO! K

7i@3 "W VPHUNLQW! (,5 MDNVRWXVPHQHWHOP!Q NDXWWD RLNHXV WDVHHVHHQ PHUNLWW\MHQ P!'ULHQ QHWWRP!!U!LVHO

PDNVXW QHWWRP!!U!LVHQ! UHDOLVRLGD RPDLVXXVHUL! MD PI

7L 0L QWDUNDYVWXVNHUWRP XV -DNVRWHWWX KDQNLQWDPHQR ODVNHWDDQ RWWDPDOOD KXRRLRESDKDLRH QPR &Y WP WWR WY WR lo $8 FHRFR RP ULV W!
VHN! SDONNLRW WDL PHQRW MRWND RYDW HURWWDPDWRQ RVD (,5!' (,5 MDNVRWXNVHW VLV!OO\WHW!!'Q

(6() YDLP HOQOM PSR
AHOYLW\V KDOOLQWR MD RKMDXVM!UMHVWHOP!VW!
3ADONIWVHPILVUDSRUWWL

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH
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SDKRLWXVLQVWUXPHQWLW DUYRVWXVOXRNLWWDLQ
SDKRLWXVYDUDW

.I\S!!Q DUYRRQ
.I\S!'Q DUYRRQDDMDQ WXORNVMQVRWHWW X

7TXKDWWD HXURD /LLWHWIDHAVRRWXORNVHQ NDXWWBRBDXWWIKDQNLQWDPHQEMDQSLWRDUWS,| DUYR

[DPRU ANULW\NVHQ! 3LWN|DLNDLVHW UDKRLWXVYDUDW

6LMRLWXNVHW QRWHHUDDPDWWRPLLQ RVDNNHLVLLQ

+DOOLWXNVHQ WRILPLQWDNHUWRPXV l\éPNW'DLNDLVHW VDDPLVHW
I

NHVW!Y\W\WVUDSRUWWL
' SLWN|DLNDLVHW UDKRLWXVYDUDW \KWHHQV|

7TDORXGHOOI QHQ NDWVDXV

NK\WDLNDLVHW UDKRLWXVYDUDW

RQVHUQLWLOLQS||W,V
OM\QWLVDDPLVHW b

RQVHUQIQ WXORVODVNHOPD 6RSLPXNVHHQ SHUXVWXYDW RPDLVXXVHU!W b

ROVHUOLO 0ONDDMD WXORVODVNHOPRPKPVWRVLMRLWXNVHW

77777 5DKDW MD SDQNNLVDDPLVHW b

-RQVHUQLQ WDVH /\K\WDLNDLVHW UDKRLWXVYDUDW \KWHHQV!

IDVNHOPD NRQVHUQLQ RPDQ S::RPD%DKRLWXVYDUDW \KWHHQV|

PXXWRNVLVWD

RQVHUQIQ UDKDYLUWDODVNHOPD

ROQVHIUQIWIOIQS!'W N\VHQ OLLWHWLHGRW
(PR\KWI Q WILOIQS!'!W. V )$6

DLQSIIW NVHQ MD WRLPLQWDNHUWRPXNVHQ

(N
OOHNLUMRLWXNVHW

@) ~N

71L@S LW VPHUNLQW)|

7L OLQWDUNDVWXVNHUWRPXV

— A5

(6() YDLP HOQOM PSR
AHOYLW\V KDOOLQWR MD RKMDXVM!UMHVWHOP!VW!
3ADONIWVHPILVUDSRUWWL

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH
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SDKRLWXVYHODW

.\S!'Q DUYRRQ
.I\S!'Q DUYRRQDDMDQ WXORNVHQ/RWHWW X

7XKDWWD HXURD /L LW HWIDHARRW XORNVHQ NDXWWRDXWWIKDQNLQWDPHQEMDQSLWRDUWNS! DUYR
3LWN!DLNDLVHW UDKRLWXVYHODW
IDPRUNILW\NVHQ! -RXNNRYHONDNLUMDODLQDW
.RUROOLVHW ODLQDW UDKRLWXVODLWRNVLOWD b b b
+DOOLWXNVHQ WRLPLQWDNHUWRPXY MO\ UbYHODW b b b

NHVW!Y\\VU
AR SEL D S e L OXXW YHODW

7DORXGHOOI QHQ NDWVDXV SLWN|DLNDLVHW UDKRLWXVYHODW \KWHHQV| b b b

RQVHUQLWLOLQS||W,V
IN\K\WDLNDLVHW UDKRLWXVYHODW

RQVHUQIQ WXORVODVNHOPD -RXNNRYHONDNLUMDODLQDW b b b

RAVHUOLQ 6DDMD WXORVODVNHOPERUROOLVHW ODLQDW UDKRLWXVODLWRNVLOWD b b b
9XRNUDYHODW

"RQVHUQILQ WDVH -RKGDQQDLVLQVWUXPHQWLW

DXSSDKLQWDYHOND

2VWRYHODW

BRSLPXNVHHQ SHUXVWXYDW YHODW
RQVHUQILQ UDKDYLUWDODVNHOPD yyw O\K\WDLNDLVHW YHODW

ROVHIIOIWI 01 0S!W_ NVHOQ OLLWHWAKEYRENDLYHW UDKRLWXVYHODW \KWHHQV!
5DKRLWXVYHODW \KWHHQV!

IDVNHOPD NRQVHUQLQ RPDQ S|/RPD
PXXWRNVLVWD

O | T |o|oc|OT
O |0 |\ |oc|T
O’Uc—o-c-

(PRAKWI _Q WIOIQS!'W.V )$6

NRYHONDNLUMDODLQRMHQ MDNVRWHWXVWD KDQNLQWDPHQRVWD RQ YIKHQQHWW\ WXKDWWD HXURD

-RXN
LQS!"W _NVHQ MD WR
E—— A D-WRLPLQWDNHUWR :6NLV ,PL} MIJUMHVWHO\NXVWDQQXNVLD MRWND NLUMDWDDQ NXOXNVL MD S|/|RPLWHWDDQ ODLQD DMDQ NXOXHVVD

(N
OOHNLUMRLWXNVHW

@) ~N

71@$ W VPHUNLQW!
7ZLOLQWDUNDVWXVNHUWRPXV

HVWI!YWVUDSRUWILQ YDUPHQQXVUDSRUWWL

(6() YOP HOOODRRWY

AHOYILW\V KDOOILQWR MD RKMDXVM!UMHVWHOP!VW!
3ADONILWVHPLVUDSRUWWL

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH
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SDKRLWXVLQVWUXPHQWLW DUYRWXVOXRNLWWDLQ
SDKRLWXVYDUDW

7TXKDWWD HXURD

.I\S!'!Q DUYRRQ
J\S!'Q DUYRRQDDMDQ WXORNVHQVRWHWW X
/JLLWHWIZHWR WXORNVHQ NDXWWRDXWWIKDQNLQWDPHQEMDQSLWRDUWS! DUYR

[DPRU ANULW\NVHQ! 3LWN|DLNDLVHW UDKRLWXVYDUDW

6LMRLWXNVHW QRWHHUDDPDWWRPLLQ

+DOOLWXNVHQ WRILPLQWDNHUWRPXYV NRIWDNNHLVLLQ

NHVWIYW\WVUDSRUWWL OXXW VDDWDYDW

7TDORXGHOOI QHQ NDWVDXV

BLWN|DLNDLVHW UDKRLWXVYDUDW \KWHHQV |

RQVHUQLWLOLQS||W,V

NK\WDLNDLVHW UDKRLWXVYDUDW

RQVHUQIQ WXORVODVNHOPD O\WQWLVDDPLVHW

6RSLPXNVHHQ SHUXVWXYDW RPDLVXXVHU|W

RQVHUQLQ ODDMD WXORVODVNHOPD

***** “RKGDQQDLVLQVWUXPHQWLW

RQVHUQLQ WDVH 5DKDVWRVLMRLWXNVHW

5DKDW MD SDQNNLVDDPLVHW

IDVNHOPD NRQVHUQLQ RPDQ S!

IRPDQ
K\WDLNDLVHW UDKRLWXVYDUDW \KWHHQV!

PXXWRNVLVWD

5DKRLWXVYDUDW \KWHHQV

RQVHUQIQ UDKDYLUWDODVNHOPD
ROQVHIUQIWIOIQS!'W N\VHQ OLLWHWLHGRW
(PR\KWI Q WILOIQS!'!W. V )$6

DLQSIIW NVHQ MD WRLPLQWDNHUWRPXNVHQ

(N
OOHNLUMRLWXNVHW

@) ~N

71L@S LW VPHUNLQW)|

7L OLQWDUNDVWXVNHUWRPXV

— A5

(6() YDLP HOQOM PSR
AHOYLW\V KDOOLQWR MD RKMDXVM!UMHVWHOP!VW!
3ADONIWVHPILVUDSRUWWL

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH
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SDKRLWXVYHODW

.\S!'Q DUYRRQ
.I\S!'Q DUYRRQDDMDQ WXORNVHQ/RWHWW X

NHVW!YWVIDSRUWWL

RQVHUQLWLOLQS||W,V

S —5

7XKDWWD HXURD JLLWHW ZBWR WXORNVHQ NDXWWBDXWWDKDQNLQWDPHQEMDQSLWRDUWNS! DUYR
3LWN!DLNDLVHW UDKRLWXVYHODW
IDPRUAULW\NVHQ! -RXNNRYHONDNLUMDODLQDW b b b
.RUROOLVHW ODLQDW UDKRLWXVODLWRNVLOWD b b b
+DOOLWXNVHQ WRLPLQWDNHUWRPXY MDrNUDYHODW b b b
OXXW YHODW b b b
ZDORXGHOOIOHQ NDWVDXV 3LWN!DLNDLVHW UDKRLWXVYHODW \KWHHQV! b b b
/\AK\WDLNDLVHW UDKRLWXVYHODW
"RQVHUQI Q WXORVODVNHOPD .RUROOLVHW ODLQDW UDKRLWXVODLWRNVLOWD b b b
"RQVHIIOLOQ ODDMD WXORVODVNHOpRXRNUDYHODW
-RKGDQQDLVLQVWUXPHQWLW
-RQVHUQLQ WDVH (KGROOLQHQ YDVWLNH
/DVNHOPD NRQVHUQLQ RPDQ S!!RPDQYWRYHODW b b b
ST W LRI 6RSLPXNVHHQ SHUXVWXYDW YHODW b b b
OXXW O\K\WDLNDLVHW YHODW b b b
RQVHUQLQ UDKDYLUWDODVNHOPD /\k\WDLNDLVHW UDKRLWXVYHODW \KWHHQV! b b b
b b b

ROVHUQIWIOIQOS!'W NVHQ OLLWHWRR'ERWXVYHODW \KWHHQV,

(PRAKWI _Q WIOIQS!'W.V )$6

DLQSIIW NVHQ MD WRLPLQWDNHUWRPXNVHQ

(N
OOHNLUMRLWXNVHW

@) ~N

71@$ W VPHUNLQW!
7ZLOLQWDUNDVWXVNHUWRPXV

HVWI!YWVUDSRUWILQ YDUPHQQXVUDSRUWWL

(6() YOP HOOODRRWY

AHOYILW\V KDOOILQWR MD RKMDXVM!UMHVWHOP!VW!
3ADONILWVHPLVUDSRUWWL

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH
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SDKDW MD SDQNNLVDDPLVHW

5DKIMD SDQNNLVDDPLVHW NRRVWXYDW SDQNNLVDDPLVLVWD
VLMRLWXNVLVWD MRWND HU;|QW\Y /W DOOH NROPH NXXNDXGHQ VLV,00]
WDOOHWXNVLLQ NRKGLVWXX PHUNLW\NVHW , Q DUYRQPXXWR}\&\&I—&%Q\I@L‘&W%\

(DPRUALULWANVHQ, 7XKDWWD HXURD
+DOOILWXNVHQ WRIPLQWDNHUWRPXV pBKDW MD SDQNNLVDDPLVHW MD NI{WHLVYDUDW b
NHVW'!'YWVIUDSRUWWL IN\K\WDLNDLVHW WDOOHWXNVHW

<KWHHQV! b b

7TDORXGHOOI QHQ NDWVDXV

9HODW MD YXRNUDVRSLPXVYHODW

RQVHUQLWLOLQS||W,V

OXXWRNVHW NRUROOLVLVVD YHORLVVD

UDKDVWD MD O\K\WDLNDLVLVWD

5DKDYDURLKL8 MD O\KAYWDL Nb UPKEBYSRUWRLQWL
El%yi) WDVHHQ PITUILVHW S|LY|Q DUYRW

DVVDYLUUEWWRVHU:W

NIWHLVHVW,|

.RUROOLVHW YHODW b b b

9XRNUDVRSLPXVYHODW b b

OXXWRNVHW NRUROOLVLVVD
YHORLVVD \KWHHQV b b b b

OXXW HL UDKBDSRUWRLQWL

$YDDYDQ WDVHHQ PI'UILVHW SILY!Q DUYRW

1
RQVHUQI QO WXORVODVNHOPD .RUROOLVHW YHODW MD QHWWRYHOND  IXKDWWD HXURD DUYRW _.DVVDYLUURMXWRVHUiW
.RUROOLVHW YHODW b b b
-RQVHUQLQ ODDMD WXORVODVNHOPD 9XRNUDVRSLPXVYHODW b b b
IHWWRYHOND OXXWRNVHW NRUROOLVLVVD
-RQVHUQLQ WDVH 7XKDWWD HXURD YHORLVVD \KWHHQV | b b b
/IDVNHOPD NRQVHUQIQ RPDQ S!'RPD® . WN!DLNDLVHW NRUROOLVHW YHODW b b
PXXWRNVLVWD BLWN!DLNDLVHW YXRNUDVRSLPXVYHODW b b .DXSSDKLQWDYHOND
/\K\WDLNDLVHW NRUROOLVHW YHODW b b
ROVHUQLO UDKDYLUWDODVNHOPD 5DKRLWXVYHONRLKLQ VLV,OW\\ P|/JUI\VYDOODWWRPDQ RVXXGH
/\K\WDLNDLVHW YXRNUDVRSLPXVYHODW NDXSSDKLQWDYHONDD &RUHQD 6 $ Q &RUHQD .ROXPELDQ MI
ROVHUQIWIOIQS!'W \N\VHQ OLLWHWUHNIR®BLW YDUDW b b KDQNLQQDQ \KWH\GHVV, /IDPRU RQ NLUMDQQXW WXKDWWD |
. LHWWRYHOND \KWHHQV ! b b SHUXVWXX DUYLRRQ \ULW\VWHQ NROPHQ YXRGHQ YRLWWR RV
(PRAKWI Q WIOILQS!!W,V )$6 DUYLRLGXLOOD WDSSLRLOOD
A OLQS AW NVHQ MDWRLPLQWDNHUWRPXNVHQ 5DKRLWXVYHONRMHQ PDWXULWHHWWLMDN |
DOOHNILUMRLWXNVHW

7I@$ W VPHUNLQW,

7

ol

LQWDUNDVWXVNHUWRPXV

— A5

(B()YDLP HQQO PSR
FHOYLW\V KDOOILQWR MD RKMDXVM!UMHVWHOP!VW!
3ADONIWVHPILVUDSRUWWL

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH

5DKRLWXVYHONRMHQ PDWXULWHHWWLMDNDXPD VLV]OW,|} NRQ
VXXQWDXWXYDW VRSLPXNVLLQ SHUXVWXYDW NDVVDYLUUDW

OLNYLGLWHHWWLYDDWLPXNVHW WXOHYDLVXXGHVVD YXRVLWD
NDVVDYLUWRMHQ RVDOWD ODWXULWHHWWLDQDO\VL VLV|OW}|
YXRNUDVRSLPXVYHODW NRQVHUQLQ UDKRLWXVYHONRLKLQ OL
VXXQWDXWXYLHQ NDVVDYLUWRMHQ HVLWW |PLVHNVL

ODWXULWHHWWLMDNDXPDQ WLODQWHHQ SHUXVWHHOOD NRQV
OLNYLGLWHHWWLYDDWLPXVWD MD PXRNNDD \KWL,Q OXRWWRU
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BORVS!LQ VXXQWDXW X

7XKDWWD HXURD 7DVHDUYR <OL YXRMDWD/DYLUUDW \KWHF
-RXNNRYHONDNLUMDODLQDW b U U] b
.RUROOLVHW YHODW
IDPRUNULW\NVHQ! UDKRLWXVODLWRNVLOWD b b b b b
9XRNUDVRSLPXVYHODW b b b
+DOOLWXNVHQ WRIPLQWDNHUWRPXY MD\WRYHODW MD PXXW YHO Dow b 0 0 0 b
NHVW!Y\WWVIDSRUWWL DXSSDKLQWDYHODW 0 U o
7DORXGHOOI QHQ NDWVDXV <KWHHQV| b b b b b
RQVHUQILWLOLQS!!W,V 6RSLPXNVHHQ SHUXVWXYDW NDVVDYLUUDW MRKGDQQDLVLVWD
7XKDWWD HXURD 7DVHDUYR <OL YXRWWD <KWHHQV!

RQVHUQLQ WXORVODVNHOPD

IDOXXWWDMRKGDQQDLVHW

RQVHUQLQ ODDMD WXORVODVNHOPDUyUDKDYLUUDW XORV

<

i
RQVHUQLQ WDVH UDKDYLUUDW VLV}|Q

<KWHHQV!

/IDVNHOPD NRQVHUQIQ RPDQ S!!RPDQ
PXXWRNVLVWD

RQVHUQILQ UDKDYLUWDODVNHOPD

8BORVS|LQ VXXQWDXW X

7XKDWWD HXURD 7DVHDUYR <OL YXRMDWD/DYLUUDW \KWHF
ROQVHUQIWIOIQS!'"W NVHQ OLLWHW.LRXNANRYHONDNLUMDODLQDW b b U U b
(PRAKWI . Q WIOLQS| W,V )$6 .URDUKRROLSVLXVVHOV\IIDIj(vl\-;lgl\?\\/NLOWD b b b b b
701 QSI"W _NVHQ MD WRLPLQWDNHUWRPENMNIPYRSLPXVYHODW b b b
DOOHNIIUMRLWXNVHW 2VWRYHODW MD PXXW YHODwW b U U U b
(KGROOLQHQ YDVWLNH U
7ZI@$ W VPHUNLQW! <KWHHQV! b b b b b

7

OLQWDUNDVWXVNHUWRPXV
6RSLPXNVHHQ SHUXVWXYDW NDVVDYLUUDW MRKGDQQDLVLVWD

AHVWEYWVUDSRUWEQ YDUPHQQXVUDSRYMWWIWWD HXURD 7DVHDUYR <OL YXRWWD <KWHHQV!
(6() YPLP HOMTRRWL 9DOXXWWDMRKGDQQDLVHW

UDKDYLUUDW XORYV b b
FHOYLW\V. KDOOLQWR MD RKMDXVM{UMBYWENARIYMNY viviig b b
3ADONIWVHPLVUDSRUWWL <KWHHQV;|

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH
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3''RPD&DOOLQWD XXVLD UDKRLWWDMLD RQ SLGHWW\ LQIRUPRLWXLQD V!!QQ, 00|
WXOHYLHQ YXRVLHQ OLLNHWRLPLQWDVXXQQLWHOPDVWD
/IDPRULQ S!!RPDQ KDOOLQWDWDYDQ PXNDLVHVWL S!!RPD VLV!OW!! RVDNHS!!RPDQ RVDNHSUHHPLRQ

MD NDLNNL PXXW HPR\KWL,Q S{IRPDQ RPLVWDMLOOH VXXQQDWXV £ BPSJ HRWHIVHW UDKDVWRW

/DPRULQ S{{RPLHQ KDOOLQQDQ WDYRLWH RQ PDNVLPRLGD RVDNNHHORPLVWDMLHQ VLMRLWXNVHQ DUYR
2PD S||RPD MD S} |R PD UDKDVWRW

IDPRUAULW\NVHQ! /DPRU KDOOLWVHH S!!RPDUDNHQQHWWD MD WHNHH VLLKHQ PXXWRNVLD WDORXGHQ VXKGDQWHLGHQ MD

UDKRLWXNVHHQ OLLWW\YLHQ NRYHQDQWWLHKWRMHQ PxNDEYVRAWRPBFRR QﬁYV\é&)ﬁlﬁW\W "(fPDVWD YDSDDQ RPDQ SR
+DOOLWXNVHQ WRIPLQWDNHUWRPXY MBDNNHHQRPLVWDMLOOH VXXQQDWWXD RVLQIJRQMDNRD S!9RENGHERDLEQWAME 8 MBOXKKXKW Y B PRVENIN\GHYVD PXRGRVWXY
NHVWY\WVUDSRUWWL OLLNNHHVHHQ ODVNHQWDD \OO!SLW!'NVHHQ MD PXRNDWDNVRHYERRBPYRBR R MPHWWSE - QoPRUT @HRMRPNHLGHQ QHWWRDUY!

S''RPDUDNHQQHWWD QHWWRYHONDDQWXPLVDVWHHQ MD RBYPHINHLPER DY RPHQREPHOEHVDUYRD

.RUROOLVHW QHWWRYHODW RQ HVLWHWW\ HULNVHHQ OLLWRYDNHNERVYND® P||JUIOHODW MD YXRNUDVRSLPXVYHODW
2VDNNHLGHQ OXNXP!!U! \KWHHQV!

7TDORXGHOOI QHQ NDWVDXV

RQVHUQLWLOLQS||W,V

RQVHUQIQ WXORVODVNHOPD 7XKDWWD HXURD WLOLNDXGHQ DOXVVD b b b b
IHWWRYHOND OLLWHWLHWR b b 7LOLNDXGHQ DLNDQD DQQHWXW

_RQVHUQLQ ODDMD WXORVODVNHOPD XXGHW RVDNNHHW
(PR\KWL,Q RPLVWDMLOOH NXXOXYD S!'RPD b b

2VDNNHLGHQ OXNXP}}U} \KWHHQV|
RQVHUQLQ WDVH WLOLNDXGHQ ORSXVVD b b b b

HWWRYHONDDQWXPLVDVWH
SI'RPDY

IDVNHOPD NRQVHUQLQ RPDQ

PXXWRNVLVWD 2PDYDUDLVXXVDVWH <KWL.,Q KDOOXVVD ROOHHW RPDW RVDNNHHW
WLOLNDXGHQ DOXVVD b b
RQVHUQIQ UDKDYLUWDODVNHOPD /DPRULQ YXRQQD HU!!QW\Y! VHQLRULHKWRLQHQ YLKUH! MRXNNRYHONDNLUMD OBLR Y HdH o b MBR»WoNDLYLO

S!'RPDQ HKWRLQHQ VHQLRU HWXVLMDOOD ROHYD UDKRLWXVVRSLPXV VLV!IOW!Y!W WDYNXQBPRHWKDH RVDNNHHW
RQVHUQIWEOTQS W NVHQ OLLWHWRERYDQWWLHKWRMD MRWND OLLWW\Y!W PXXQ PXDVVD \KWhkwQ & H® & B RRMS X PV kb R R0 MPH H w
RPDYDUDLVXXVDVWHHVHHQ 6HQLRULHKWRLVHW UDKRLWXVWRSLWDONHMOREXYOWLY!W WLOLQS!!W,VKHWINHOO! b

(PRAKWI _Q WIOIQS!'W.V )$6

PLOMRRQDD HXURD SLWN!DLNDLVLD UDKDODLWRVODLQRMD PLOMRRQDD HXURD O\K\WDLNDLVLD
7ZL0IQS!'W _NVHQ MD WRLPLQWDNHUW RIXMGRLWRVODLQRMD VHN| PLOMRRQDQ HXURQ UDKRL o)rYe '
DOOHNLUMRLWXNVHW NI\W,VV] ROOHHQ OXRWROOLVHQ WLOLQ UDSRUWRLQWLNDXGHQ DOXVVD b b b b
7Ii@S W, VPHUNLQW! . RYHQDQWWLHKWRMHQ PXNDDQ \KWL,Q VHQLRULHKWRLVWHQDéé/EVQ\A\;\%kg “@W&\%ﬂ%D ﬂsﬁ\f?&\/@ﬁ_WWjHl\\f\’:\v%w,bNwayHg
VXKWHHQ WXOL ROOD MD Y{OLVHQ! DLNDQD HQtQW{Q — MD VHQ MONHHQ —
7ZLOLQWDUNDYVWXVNHUWRPXYV
2 UDKRLWXVVRSLPXVWHQ YRLPDVVDRORDLNDQD DOOH ZP%B%Q%WQ@@’\PQ’W@W%M\BW YIDSRBY Ve HXURD
LI\A/ NV \/ 1 AA \AI\AII')VLIf\hf\ A T
THVW YWV DS RUWLO vDUpHQQx\/UDSR\{JR PVVDRORDLNDQD DLQD \OL SURVHQWWLD 6HQLRU HRNB' RO NRNRQDLVXXGHVVDDQ PONVHWWX MD RV IDWNDHAL G H G
WW NDWWHHQ VXKGHWWD VHN! RPDYDUDLVXXVDVWHWW Oz WD\l NRMWRRAARL RQHOMIQQHN ¥ XRY bW W Ric mpiru RPLVWL
(6() YDLP HOQOM PSR .RYHQDQWWLHKGRW WI\WW\LY!W WLOLNDXGHOOD -RV MRNLQMY%Q)QWLﬁM{\@MUQM%gé&wo
WXQQXVOXYXLVWD ULNNRXWXLVL WLOLNDXGHOOD WXOLVL \KWL,Q KDNHD OXSD SRLNNHDPDDQ VHQLRULODLQRMHQ
EHOYILWAV . KDOOLQWR _MD RKMDXVMiUYMPKWHR AMYMWLOWD MD WDNDDMLOWD HWWHLY|W KH YDDWLV2.\)(|—_|QJ\I\]2NW@N|I]Q_VLQPDNV QRSHXWHWXVWL <KWL, NI\

SDUKDLOODDQ UDKRLWXVQHXYRWWHOXMD ODLQRMHQ XXGHOOHHQUDKRLWWDPLVHNVL VHN] Q\N\LVWHQ HWW|

R
3DONIWVHPLVUDSRUWWL SRWHQWLDDOLVWHQ XXVLHQ UDKRLWWDMLHQ NDQVVD 1HXYRAYMYGRL &E‘,‘)i—‘t YW B E8pY BULEYP ,YA'Tb §WN&WLW:BWDOHN‘

HL PDNVHWD RVLQNRD
7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH
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ODSDDQ RPDQ S|,RPDQ UDKDVWR

9DSDDQ RPDQ S||RPDQ UDKDVWR VLV|OW|] PXXW RPDQ S|/RP

VLV!OO\ RVDNHS!'RPDDQ

SBONRPDDQ OLLNHWRLPLQQRLVWD MRKWX
9DOXXWWDNXUVVLHURW MRWND OLLWW\Y!W NRQVHUQLQ XCRVDNNHLGHQ DQVDLWVHPLVHHQ MD NHUU\WW|PLVHHQ SHUXVV

[IDPRIUANULW\NVHQ|

2VDNHSHUXVWHLVHW NDQQXVWLQM !

HK\WD I \/H\N_\/1 MB1 \A X N\ H\A MDWND HI

pPNA
/IDPRU &RUSRUDWLRQ 2\M Q KDOOLWXYV S::WWL KHOPLNXXVVD

NDQQXVWLQRKMHOPDQ SHUXVWDPLVHVWD \KWL, Q DYDLQKHQT

\KGLVW]| RVDNNHHQRPLVWDMLHQ MD DYDLQKHQNLO,LGHQ WD)

Y 1J vuwv T A A MY VUV LN

A L) v/ v 1L r1tj]r< vv
SLWN' 00! DUNDY OO0 " VLWRXWWDD' DYDLQKHQNLO W \KWL , _

+DOOILWXNVHO WRIPLQWDNHUWRPXY @BWWRYDUDOOLVXXGHQ PXXQWDPLVHHQ QLLGHQ WRLPLQWEXRULWHSHUXVWHLVHVVD RVDNHSDONNLR RKMHOP DY@ D 0

NHVWIY\WVIUDSRUWWL HOL HXURLKLQ

7TDORXGHOOI QHQ NDWVDXV

RQVHUQLWLOLQS!!W,V
RQVHUQLQ WXORVODVNHOPD
RQVHUQILQ WDVH

IDVNHOPD NRQVHUQLQ RPDQ S!!RPDQ
PXXWRNVLVWD

RQVHUQIQ UDKDYLUWDODVNHOPD
ROVHIIQIWIOIQS!'"W NVHQ OLLWHWLHGRW
(PR\KWI Q WILOIQS!'!W. V )$6

LOLQSIIW NVHQ MD WRLPLQWDNHUWRPXNVHQ
OOHNILUMRLWXNVHW

@) ~N

7I@$ W VPHUNLQW,

7L OLQWDUNDVWXVNHUWRPXV

— A5

(6() YDIP HOQADRRIWY

6HOYILW\V KDOOLQWR _MD RKMDXVM{UMHVWHOP VW]
IDONILWVHPILVUDSRUWWL

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH

NLUMDWDDQ PXLKLQ OMDPMDQ WXORNVHQ NDWWDD WLOLN D XRIHW U

2KMHOPDVVD NRKGHU\KP!OO! RQ PDKGROOLVXXV DQVDLWD /D¥

SHUXVWHHOOD 2KMHOPDQ DQVDLQWDNULWHHUL SHUXVWXX R

NHVNLNXUVVLLQ 2KMHOPDVWD PDKGROOLVHVWL DQVDLWWDY
U] DLNDQD

2KMHOPDVWD PDNVHWWDYDW PDKGROOLVHW SDONNLRW PDNV
RVLWWDLQ UDKDQD 5DKDRVXXGHOOD RQ WDUNRLWXYVY NDWWD
MD ODNLV||{WHLVHW VRVLDDOLYDNXXWXVPDNVXW -RV DYDLQK
HQQHQ SDONNLRQ PDNVDPLVWD SDONNLRWD HL S}||V|IQW,LVH

.RQVHUQLQ MRKWRU\KP!Q M!VHQWHQ RQ RPLVWHWWDYD YLLVL
DQVDLWVHPLVWDDQ RVDNNHLVWD NXQQHV K!QHQ RVDNHRPLV

SURVHQWLQ VXXUXLVWD RVXXWWD K!QHQ YXRWXLVHVWD SH
HGHOW!Y!Q! NDOHQWHULYXRQQD 9DVWDDYDVWL \KWL,Q WRLP
DQVDLWVHPDQVD RVDNNHHW NXQQHV K!QHQ RVDNHRPLVWXN\

SURVHQWLQ VXXUXLVWD RVXXWWD K!QHQ YXRWXLVHVWD St
HGHOW!Y!Q! NDOHQWHULYXRQQD 7!P! /DPRULQ RVDNNHLGHQ |
NXLQ M!VHQ\WV NRQVHUQLQ MRKWRU\KP!VV! WDL DVHPD WRLPL

6HXUDDYDVVD WDXOXNRVVD RQ HVLWHWW\ \KWHHQYHWR RVDI!

,QVWUXPHQWWL 6XRULWHSHUXVWHLQHQ RVDNHSDONNLR F

2VDNNHLGHQ PDNVLPLP!!U! NSO

2KMHOPDQ OLLNNHHVHHQODVNX SYP

2VDNNHLGHQ YDSDXWXPLQHQ YLLPHLVW}IQ SYP

(QLPPLVYRLPDVVDRORDLND YXRWWD

-lOMHOO| ROHYD YRLPDVVDRORDLND YXRWWD

+HQNLO,LW! WLOLNDXGHQ S!!WW\HVV!

TRWHXWXVWDSD 2VDNNHLWD MD N{WHLVW,| Q
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OXXWRNVHW NDXGHQ DLNDQD [TKLSLLULWDSDKWXPDW

-S0 6XRULWHSHUXVWHLQHQ RVDNHSDONNLR BKMHRFIPO 0!'KLSLLUL NRRVWXX \KWL,Q KDOOLWXNVHVWD WHR
DOXVVD XONRQD ROOHHW b MRKWRU\KP!VW! MD KHLG!Q SHUKHHQM!VHQLVW!!Q VHN! KHLG
OXXWRNVHW NDXGHQ DLNDQD RVDNNXXV MD \KWHLV\ULW\NVLVW! /LV!NVL NRQVHUQLQ O}KL
.DXGHOOD P\,QQHW\W b \KWHLV\ULW\NVHW MRLVVD NRQVHUQL RQ RPLVWDMDQD
FRERULLANYHO, DXGHOOD PHQHWHW\W b
: Q .RQVHUQLWLOLQS!!W ,NVHVV! RQ HOLPLQRLWX HPR\KWL,Q MD \
+DOOLWXNVHQ WRLBLQWDNHUWRPXYV MDDXGHOOD WRWHXWHWXW \KWHLVWRLPLQWRMHQ Y!OLVHW OLLNHWRLPHW MD HU!W HLN!/
NHVWIYWVUDSRUWWL XONRQD ROOHHW b
6HXUDDYDVVD WDXOXNRVVD RQ HVLWHWW\ WLOLNDXGHQ DLNI
ZDORXGHOOIQHQ NDWVDXV NRNRQDLVWRWHXPD
RQVHUQIWLOLQS!!W,V \Y1Q DUYRQ P JULWW PLQHQ
/ILLNHWRLPHW '\? LIJDLQ\I D VVD
"ROVHIOI QO WXORVODVNHOPD 2VDNHSHUXVWHLVHQ PDNVXQ NI\S! DUYR P!/ULWHOO!!Q P\,QW!PLVKHWNHOO! b 2Kk XOX

ROHWHWXQ RLNHXGHQ VIAQW\PLVDMDQ NXOXHVVD ODUNNLO@*—IWFY\LQ)W@RIQJLWHHUL W!VV! WDSDXNVHVVD

NiI\Y{VV| DUYRVVD HLN;} VLW] PXXWHWD RKMHOPDQ DLNDQD 2vwRW O:KLSLLULOW{ b

6DDPLVHW
IDVNHOPD NRQVHUQLQ RPDQ S::RPD%UYRVWXVSDUDPHWULW WLOLNDXGHOOD P\,QQHW\LOOH NDQQXVWLQPHL&M

RQVHUQILQ WDVH

PXXWRNVLVWD 2VDNNHHQ NXUVVL DQWRKHWNHOO! i

20HWHWWX YRODWLOLWHHWWL 0\\QQLW MD RVWRW O!KLSLLULQ NDQVVD WHKG!!Q \OHLVL! OLL
RQVALQLQ-UDKRYLUWDODVNHOPD = 5 WwHWWX RLNHXGHQ VIQW\PLVMDNVR YXRVLQD SDLQRWHWWX NAWQ®UWRO!KLSLLULOOH VXXQWDXWXLYDW KDOOLWXNVHQ M|VH
ROVHUOI WI 01 0S!''W NVHO OLLWHWSEEGRW . Q NRUNR O!KLSLLULOW! VLV!OW!Y!W RVWRMD KDOOLWXNVHQ M!VHQHQ F

I
20HWHWXW RVLQJRW \KWHHQV! MXRNVXDMDOOD (85 NRQVHUQLQ XONRPDLVHOWD RVDNNXXV\KWL,OW|, 6DDPLVHW C

(PRAKWI Q WILOILQS||W,V )$6 {VHQHQ P} jUI\VYDOODVVD ROHYDOWD \KWL,OW; VHN} NRQVHU
$UYRVWXVPHQHWHOP! %LQRPLPDOO'L

7101 QS!'"W NVHQ MD WRLPLQWDNHUWRPYNYWH@R SHU RVDNH i SDLQRWHWWX NHVNLDUYR | | |

DOOENITMRLWXNVHW /IDLQDVDDPLVHW O;KLSLLULOW,} MD YHODW O K
9RODWLOLWHHWWL SHUXVWXX \KWL,Q RVDNNHHQ YRODWLOLWHHWWLLQ DMDOWD NXQ VH RQ VDDWDYLOOD RKMHOPDQ DLNDD

7I@$ {W VPHUNLQW,| YDVWDDYDOOD KLVWRULDOOLVHOOD DMDQMDNVROOD 7XKDWWD HXURD

7L OLOWDUNDYWXVNHUWRP XV 6DDPLVHW O!KLSLLULOW!

ODLNXWXV WXORNVHHQ MD WDORXGHOOLVHHQoPVWHRPBD@QWELOLNDXGHOOD
/IDLQDVDDPLVHW O!KLSLLULOW} RYDW NRQVHUQLQ XONRPDLVH

— A5

(6()-YOLP HYXM ISR 7LOLNDXGHQ NXOX RVDNHSHUXVWHLVHW PDNVXW (85 b WRLPLWXVMRKWDMDOWD
||
EHOYIWIV KDOOLAWR MD RKMDXVM! UMESWNPEEHRNXOX RVDONHSHUXVWHLVHW PDNVXW RPD SHRPD (85
2VDNHSHUXVWHLVLVWD PDNVXLVWD DLKHXWXYD YHOND (85
3DONLWVHPLVUDSRUWWL $UYLR YHURLKLQ PDNVHWWDYDVWD SDONNLRQ RVXXGHVWD (85

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH
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-RKGRQ DYDLQKHQNLO ,LGHQ SDONNLRW 7xkpwwb HXURD

-RKGRQ DYDLQKHQNLO VW, NRRVWXX \KWL,Q KDOOLWXNVHQ RKER® PV AL QNN A U@ O RAN VA WM/ RN BIRAMH VKAV iR |

NRQVHUQLQ MRKWRU\KP!VW}| 6HXUDDYDVVD WDXOXNRVVD RQ HVLWHWW\ DYDLQKHQNLO LOOH PDNVHWXW
SDONNLRW WLOLNDXGHQ DLNDQD 2VWRW O!KLSLLULOW} VLVIOW!|Y!W VHXUDDYDW NRUYDXNVHW

PIWUIN\WYDOWD\KWHLYV LOOHHQ RQ PDNVHWWX NRQVXOWRLQWL"
SHUXVWHHOOD PXXVWD NXLQ KDOOLWXVW\ VNHQWHO\VW,|

/IDPRU_\LILLV !

DPRUAULWANVHQ; (PR\KWL,Q KDOOLWXNVHQ SDONNLRW
+DOOILWXNVHQ WRIPLQWDNHUWRPXV MRKDWWD HXURD 7XKDWWD HXURD

NHVW YWVUDSRUWWL +DOOLWXNVHQ SXKHHQMRKWDMD .RQVXOWRLQWLSDONNLRW \KWHHQV!

+DOOLWXNVHQ M{VHQHW

7TDORXGHOOI QHQ NDWVDXV
<KWHHQV]| (KGROOLVHW YHODW MD YDVWXXVLW
RQVHUQLWLOLQS!IW,V
ODVWXXVLWRXPXNVHW
RQVHUQIQ WXORVODVNHOPD 7\WJU\KWL,LGHQ PDNVDPDW SDONNLRW MRKGR DYDLOKHQNLO LOOH
7LOLQS!!W,VRHWNRODPRULOOD ROL ODLQRMHQVD YDNXXWHQD
PLOMRRQDQ HXURQ DUYRVWD PLOMRRQDD HXURD

‘‘‘‘ 7XKDWWD HXURD

RQVHUQLQ WDVH +DOOLWXNVHQ M{VHQHW 2LNHXVYDDWHLVLLQ OLLWW\Y|W HKGROOLYV

/IDPRULQ HQWLQHQ XONRPDDODLQHQ M{OOHHQP\\M; RQ QRVWD
OLLWW\HQ OLLNHWRLPLQWDDQ .ROXPELDVVD /RSXOOLVWD RL

.RQVHUQLQ WRLPLWXVMRKWDMD W\ VXKGH HWXXGHW
.RQVHUQLQ DVLDQDMDMDQ Q!NHP\NVHQ PXNDDQ YDDWHHQ WR

HSIWRGHQQ N, LVW| 2LNHXVYDDWHHVWD HL ROH NLUMDWWXQI

IDVNHOPD NROVHUQLQ RPDQ S!IRPDONWHHOV:
PXXWRNVLVWD

RQVHUQILQ UDKDYLUWDODVNHOPD

RQVHUQIWIOIQS!'W NVHQ OLLWHWEXIGIRVWN D HXURD

(PRAKWI O WIOIQS!!W.V )$6 .LLQWH ;W NN SDONDW 7DNDXNVHW
1
/\K\HQ DLNDY;OLQ SDONNLRW /IDPRU RQ DQWDQXW VHXUDDYLD SDQNNLWDNDXNVLD XONRPDE
701 QSIIW NVHQ MD WRLPLQWDNHUW RAKNMYHEY |
DOOHNILUMRLWXNVHW T XKDWWD HXURD
Zi@S W VPHUNLQW! -RKWRU\KP! W\ VXKGH HWXXGHW 6XRULXWXPLVHHQ MD WDNXLVLLQ OLLWW\Y!W WIONDXNVHWb
(WXN/WHLVPDNVXLKLQ OLLWW\Y|W WDNDXNVHW b b
7ZLOLQWDUNDYWXVNHUWRP XV /XKDWWD HXURD 7DUM'RXVWDNDXNVHW '
.LLQWH|W NN SDONDW b b
HVWIYWVUDSRUWLQ YDUPHQQXVUDSRYMWE DLNDY!OLQ SDONNLRW OXXW WDNDXNVHW b
. OXXW VLWRXPXNVHW \KWHHQV | b b
(60 YOP MR <KWHHQV! b b
1 [l [N
EHOYLWIV KDOOLQWR MD RKMDXVM|UMHVRIHORDWRQ YXRGHVWD DONDHQ ROOXW XVHLWD HUL s\ aVHENB R NS IRVD R EWYR Y WHR WRBNDXVWHQ PiiUii RQ N
SDONLWVHPLVRKMHOPLD WRLPLWXVMRKWDMDOOH MD MRKwWBYMBXY WHO MGUFEH V7 Lo IR BRDBP HXHBD WLALNDXVLOOD
3DONIWVHPLVUDSRUWWL
ROH UDSRUWRLWDYLD DQVDLWWXMD HLN! PDNVHWWXMD SDONNEREWB, R IEMHOR ERQ B WoVMI R 8 R (AYX Wb BWRMR b HU !

7ZLHWRMD /DPRULQ R\/DVNHHQRPLVWDBIEMS'IQPLVWD RQ HVLWHWWA OLLWHWLHGRVVD
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7LOLNDXGHQ M|ONHLVHW WDSDKWXPDW

\KWL, WLHGRWWL RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQQDQ HKGRWXNVLVWD /DPRU
&RUSRUDWLRQ 2\M Q YDUVLQDLVHOOH \KWL _NRNRXNVHOOH ILPLW\VWRLPLNXQWD HKGRWWDD HWW!
[DPRUANULW\NVHQ! KDOOLWXNVHQ M!VHQWHQ OXNXP!!U'NVL YDKYLVWHWDDQ YLLVL M!VHQW! MD HWW! KDOOLWXNVHHQ YDOLWDDQ
XXGHOOHHQ Q\N\LVHW M!VHQHW 1LQD (KUQURRWK .DLVD /LSSRQHQ 7LPR 5DQWDQHQ MD OLND

+DOOLWXNVHQ WRIPLQWDNHUWRPXV M®SKOEHUJ /LV!NVL QLPLW\VWRLPLNXQWD HKGRWWDD HWW! XXGHNVL KDOOLWXNVHQ M!VHQHNVL YDOLWDDQ $UL
NHVW ! YWVUDSRUWWL 9LUWDQHQ

IDORXGHOOIOHQ NDWVDXV \KWL, WLHGRWWL HWW! )UHG /DUVHQ ROL QLPLWHWW)\ /DPRU &RUSRUDWLRQ 2\M Q
TR L LS| [, WRLPLWXVMRKWDMDNVL /DUVHQ RQ WRLPLQXW /DPRULQ KDOOLWXNVHVVD YXRGHVWD DONDHQ MD \KWL_Q
’ WRLPLWXVMRKWDMDQD YXRVLQD +!Q SDODD RSHUDWLLYLVHHQ MRKWRRQ NHVNLWW\!NVHHQ
ROVHUQI O WXORVODVNHOPD HQVLVLMDLVHVWL /DPRULQ \PS!ULVW ,QVXRMHOX PDDQSXKGLVWXV MD HQQDOOLVWDPLVOLLNHWRLPLQWRMHQ

NHKLWW!PLVHHQ S!!YDVWXXDOXHHQD RQ P\\QQLQ NDVYDWWDPLQHQ MD NDQQDWWDYXXGHQ
-RQVHUQLQ ODDMD WXORVODVNHOPOHLYUDQWDPLQHQ Q!LOO! OLLNHWRLPLQWD DOXHLOOD /DPRULQ DLHPSL WRLPLWXVMRKWDMD -RKDQ *U,Q VLLUW\L
VDPDVVD \KWH\GHVV! NLHUU!W\VPXRYLSRKMDLVHQ XXVLR ,OM\Q OLLNHWRLPLQQDQ WRLPLWXVMRKWDMDNVL
/IDPRU 5HF\FOLQJ 2\ ,,Q *U.,Q MDWNDD /DPRULQ MRKWRU\KP!Q M!VHQHQ! OROHPPDW DORLWWLYDW
IDVNHOPD NRQVHUQILQ RPDQ S!'RPDXXVLVVD WHKW YLVV{Q Y OLWW P VWL
PXXWRNVLVWD

RQVHUQILQ WDVH

\KWL, WLHGRWWL HWW! /DPRU VLLUW\\ JOREDDOLLQ WRLPLQWDPDOOLLQ MRND NRUYDD DLHPPDQ
RQVHUQIQ UDKDYLUWDODVNHOPD NROPHQ PDUNNLQD DOXHHQ UDNHQWHHQ 8XGLVWXNVHQ WDYRLWWHHQD RQ NHVNLWW; | MD YDKYLVWDD
JOREDDOLVWL P\\QWL MD RSHUDWLLYLVWD MRKWDPLVWD VHN! PDKGROOLVWDD WRLPLQWRMHQ NHWWHU!
RQVHUQIWIOIQSHW NVHQ OLLWHWLNESB®DDPLQHQ 6DPDOOD NRQVHUQLQ MRKWRU\KP!Q NRNRRQSDQRD PXXWHWWLLQ DONDHQ
7RLPLQWDPDOOLQ PXXWRNVHQ MD VXXQQLWHOWXMHQ UDNHQWHHOOLVWHQ XXGLVWXVWHQ RGRWHWDDQ WXNHYDQ

(PRAKWI _Q WIOIQS!'W.V )$6
: c T : /IDPRULQ DLHPPLQ LOPRLWHWWXMHQ WHKRVWDPLVWDYRLWWHLGHQ VDDYXWWDPLVWD $LHPPLQ

7L 01 0SITW _NVHQ MD WRLPLQWDNHUW RFSHWHWLLYLVHQD MRKWDMDQD WRLPLQXW 5LFKDUG +LOO RWWL PXXWRVWHQ P\,W}| YDVWXXOOHHQ P\,V
DOOHNILIMRLWXNVHW P\ QARKVINIQ 2 KP{W $LPPLQP
RU DQVEDARINHMHQ SRMAXP IVHOP\ | W Q N IVHAP DUNNIQD DOHGHQ NRKVINDAS RE -DP HV
7I@S W VPHUNLQW! -HXV3HD R $] ] $02 WP DQMWAY; WKW Q
7ZLOLQWDUNDYVWXVNHUWRP XYV \KWL, WLHGRWWL HWW; /DPRULQ KDOOLWXV RQ S|{WWQ\W SILYLWW | \KWL,Q SLWN{Q DLNDY|OLQ

WDYRLWWHLWD MD QRVWDD NDQQDWWDYDQ NDVYXQ \KWL,Q W!UNHLPP!NVL WDYRLWWHHNVL /DPRULQ
H\/\N'Y\\VIII')QF?H\I\/IO YDUPHQQXVUDSR'\HJMVMLH . .
LQHQ WDYRLWH RQ VDDYXWWDD W!\VLP!'U!LVHVWL DLHPPLQ MXONLVWHWXW QRLQ PLOMRRQDQ HXURQ

(6() YPLP OO DERWL VIIVW, W PXXWWXYLVVD MD NLLQWHLVV! NXVWDQQXNVLVVD YXRGHQ ORSSXXQ PHQQHVV!

YHUUDWWXQD YXRGHQ WDVRRQ /DPRULQ WRLPLQWDPDOOL PDKGROOLVWDD MDWNRVVD WRLPLQWRMHQ
BHOYLW\V KDOOLQWR MD RKMDXVM|UMRXWWONYWRDQ VNDDODDPLVHQ OLLNHWRLPLQQDQ NHKLWW\PLVHQ PXNDLVHVWL NDLNLVVD WLODQWHLVVD

<KWL, Q'NHH SDOMRQ SRWHQWLDDOLD WHKRNNXXGHQ SDUDQWDPLVHOOH MD Q\W VXXQQLWHOWXMHQ

UDNHQWHHOOLVWHQ XXGLVWXVWHQ RGRWHWDDQ PDKGROOLVWDYDQ W!P!

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH

IDONILWVHPILVUDSRUWWL
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(PR\KWL . Q WLOLQS!'W.V )$6
I XORVODVNHOPD

[IDPRIUANULW\NVHQ|

/LLWH U V]
+DOOLWXNVHQ WRIPILQWDNHUWRPXV MIDLNHYDLKWR b b b b
NHVW I YWVUDSRUWWL /LLNHWRLPLQQDQ PXXW WXRWRW b b b
TDORXGHOOIOHQ NDWVDXV ODWHULDDOLW MD SDOYHOXW b b b b
+HQNLO VW NXOXW b b b b
RQVHUQIWLOLQS}| W,V 3RLVWRW MD DUYRQDOHQWXPLVHW b b b b
(PRAKWI QO WIOIO3IW.V )$6 /JLLNHWRLPLQQDQ PXXW NXOXW b b b b
JLLNHYRLWWR WDSSLR b b b b
7XORVODVNHOPD 5DKRLWXVWXRWRW MD NXOXW
BN H 2VLOQNRWXRWRW VDPDQ NRQVHUQLQ \ULW\NVLBDW!
2VLQNRWXRWRW RVDNNXXV\KWL, LOW! b b
S5DKRILWXVODVNHOPD SODVNLUMDXNVHW
(PRAKWI , Q WIOIQSIW NVHQ OLLWHWL3PERW NRQVHUQLQ \ULWINVLOWj| b
.RUNR MD UDKRLWXVWXRWRW
11
7LOLQSHW NVHQ MD WRLPLQWDNHUWRPXNYHQ NRQVHUQLQ \ULWINVLOW! b b b
DOOHNII
DOOHNILIUMRLWXNVHW OXLOWD b b b
71i@S W _VPHUNLQW! .RUNR MD UDKRLWXVNXOXW
6DPDQ NRQVHUQLQ \ULW\NVLOOH b
7LOLQWDUNDVWXVNHUWRPXV
* OXLOOH b b b b
HVWI!IYWVUDSRUWI Q YDUPHQQXVUDSRYRLWMWR WDSSLR HQQHQ WLOLQS!'W VVLLUWRBID MD Y HURMD
7XORYHURW b b b b
(6()YDLP HQOXM DSRIAY
7LOLNDXGHQ YRLWWR WDSSLR b b b b

6HOYI W\V KDOOIQWR MD RKMDXVM|UMHVWHOP VW]
AIDONILWVHPLVUDSRUWWL

7ZIHWRMD /DPRUIQ RVDNNHHQRPLVWDMLOOH
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/DVH

/LLWH U /LLWH U V]
93$67%$59%% 9$67$77$9%%
[DPRUANULWANVHQ!
3<6<917 9%$67$%$9%7 20% 31120%
+DOOILWXNVHQ WRILPLQWDNHUWRPXV MDQHHWWRPDW K\ G\NNHHW b b b b 2VDNHS!!RPD b b b b
NHVW I YWVUDSRUWWL $LQHHOOLVHW K\ ,G\NNHHW b b b b 6LMRLWHWXQ YDSDDQ RPDQ S!!RPDQ UDKDVWR b b b
7hORXGHOOIOHQ NDWVDXV BLMRLWXNVHW b b b b (GHOOLVWHQ WLOLNDXVLHQ YRLWWR WDSSLUR b b b
3\W\Y!W YDVWDDYDW \KWHHQV/| b b b b 7LOLNDXGHQ YRLWWR WDSSLR b b b b
RQVHUQILWLOLQS W,V 2PD S!'RPD \KWHHQV! b b b b
(PRIKWI O WIOIQS!!W.V )$6 9%,+789%7 9$67$$9%7
9DLKWR RPDLVXXV b b b b 9,(5%6 311t20%
IXORVODVNHOPD 3LWN!'DLNDLVHW VDDPLVHW 3LWN!DLNDLQHQ YLHUDV S!'RPD
7DV H 6DPDQ NRQVHUQLQ \ULW\NVLOW! b b b b .RUROOLVHW YHODW
2VDNNXXV\ULW\NVLOW! b b OXLOOH b b b b
SR ey A O D OXLOWD NXLQ VDPDQ NRQVHUQLQ \ULW\NVLOWY b AK\WDLNDLQHQ YLHUDV S!'RPD
(PR\KWI Q WI Ol QS!!‘N)NVHQ OLLWHW&(N\@@WDLVHW VDDPLVHW .RUROOLVHW YHODW
6DPDQ NRQVHUQLQ \ULW\NVLOW! b b b b OXLOOH b b b b
LOS!'"W NVHO MD WR
ALOLQSHW NVHQ MD WRLPLQWDNHUWRREXNYEE NxLo vDPDQ NRQVHUQLQ \ULWINVLDWD b b .RURWWRPDW YHODW
DOOHNLIMRLWXNVHW
/IDVNHQQDOOLVHW YHURVDDPLVHW b b b b 6DPDQ NRQVHUQLQ \ULW\NVLOOH b b b b
71i@S W _VPHUNLQW! 5DKDW MD SDQNNLVDDPLVHW b b b b OXLOOH b b b b
9DLKWXYDW YDVWDDYDW \KWHHQV! b b b b 9LHUDV S!'RPD \KWHHQV! b b b b
7LOLQWDUNDVWXVNHUWRPXV
HVW!YWVUDSRUWI Q YDUPHQQXVUDSRUMWISIS$S <+7((16T b b b b 9$67%$7759%% <+7((161 b b b b

(6() YDP HOQOM PSR
BHOYIW\V KDOOI QWR MD RKMDXVM!UMHVWHOP!VW!
3ADONIWVHPLVUDSRUWWL

7ZILHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH
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SDKRLWXVODVNHOPD

/LLNHWRLPLQQDQ UDKDYLUWD ,QYHVWRLQWLHQ UDKDYLUWD
7LOLNDXGHQ WXORV b b b b L, OYHVWRLQQLW W\W!U\KWL,RVDNNHLVLLQ b b b
[DPRU \NULW\NVHQ!
2LNDLVXW 0\,QQHW\W ODLQDW b b b b
+DOOILWXNVHQ WRIPLQWDNHUWRPXV MBRLVWRW MD DUYRQDOHQWXPLVHW b b b b /DLQDVDDPLVWHQ WDNDLVLQPDNVXW b b b
NHVW YWVUDSRUWWL 5DKRLWXVWXRWRW MD NXOXW b b b b ,QYHVWRLQQLW DLQHHWWRPLLQ MD DLQHHOOLWLLQ K\ ,GANNHLVLLQ
ZDORXGHOOI OHQ NDWVDXV $LOQHHOOLVWHQ K\ ,G\NNHLGHQ PWQWLYRLWRW b $LQHHOOLVWHQ MD DLQHHWWRPLHQ K\,G\NNHLBHQ P\QWL b
9HURW b b b b ,OYHVWRLQWLHQ QHWWRUDKDYLUWD b b b b
RQVHUQILWILOLQS||W,V OXXW OLLNHWRLPHW MRLKLQ HL OLLW\ PDNVXWDSDKW XP DD
(PRIKWI O WIiOI0S!'W.V )$6 2LNDLVXW \KWHHQV! b b b b 5DKRLWXNVHQ UDKDYLUWD
J\WW _S!!RPDQ PXXWRNVHW /IDLQRMHQ QRVWRW b b
IXORVODVNHOPD O\WQWLVDDPLVWHQ MD PXLGHQ VDDPLVWHQP XKWRV b b /IDLQRMHQ WDNDLVLQPDNVXW b b b b
BN H 9DLKWR RPDLVXXGHQ PXXWRYV b b b b 5DKRLWXNVHQ QHWWRUDKDYLUWD b b b
2VWRYHONRMHQ MD PXLGHQ YHONRMHQ P XX%W RV b b
SDKRLWXVODVNHOPD \WW _S!'!RPDQ PXXWRYV b b b b 5DKDYDURMHQ PXXWRV b b b b

(PRAKWI Q WIOIQS!!W NVHQ OLLWHWLHGRW
2SHUDWLLYLQHQ UDKDYLUWD HQQHQ UDKRLWXWHUL! MDbYHWRMD 5DKDYDUDW WLOLNDXGHQ DOXVVD

7Z1L01LQS!''W _NVHQ MD WR
""" s ""LPLQWDNHUWR(FM\H_\{/\B(W NRURW b b b b S5DKDYDUDW WLOLNDXGHQ ORSXVVD

DOOHNLIUMRLWXNVHW
6DDGXW NRURW b b OXXWRYV b b b b
7I@$ "W _VPHUNLQW! OXXW UDKRLWXVHU!W b b b b
6DDGXW RVLQJIRW b b
7ZLOLQWDUNDVWXVNHUWRPXV
ODNVHWXW YHURW b b b
HVW!Y\WVUDSRUWIQ YDUPHQQXVUDSRUWNMHWRLPLQQDQ QHWWRUDKDYLUWD b b b b

(B() YD HQOX\ ISR/

X

6HOYI W\V KDOOIQWR MD RKMDXVM|UMHVWHOP VW]

IDONIWVHPILVUDSRUWWL

7ZILHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH
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(PR\KWL.Q WLOLQS!'"W NVHQ OLLWHWLHGRW

(PRAKWL,Q WLOLQSH W, NVHQ ODDGLQWEZHBIBRIMWIHNL 5% (Riwxikio nrnropLveHORLK!

IDPRUANULW\NVHQ! /DPRU &RUSRUDWLRQ 2\M Q WLOLQS}{{W,V RQ ODDGLWWX 6XRPHQ NLUMDOSLWRV}{QQ,VWHQ PXNDLVHVWL
)$6 SDKRLWXVY OLQHLGHQ DUYRVWDPLQHQ
tDOOLWXNVHQ WRLPLQWDNHUWRPXV MD 5DKRLWXVY!OLQHHW RQ DUYRVWHWWX KDQNLQWDPHQRRQ WD
NHVWIYWVUDSRUWWL S$UYRVWXYV MD MDNVRWXVSHULDDWW HHdWsWMWB PHQHWHOP|W
7TDORXGHOOLQHQ NDWVDXV 3\WAYLHQ YDVWDDYLHQ DUYRVWDPLQHQ 7XRWHNHKLW\V MD SLWN!YDLNXWWHLVWHQ PF
RQVHUQLWLOLQS!IW,V 7DVHHVHHQ PHUNLWW\MHQ DLQHHWWRPLHQ MD DLQHHOOLVIHQ KbsG) N B LG HRWARNUINPBHQRY ) RR UMD WW X Y XR VLN
YiKHQQHWWL VXXQQLWHOPDQ PXNDLVHW SRLVWRW +DQNLQWHAPHRRFERPRE 9 XREMGK K QY WP R\ ww !y iw WXRWHNE
(PRAKWI Q WILOLQS}{W,V )$6 YDOPLVWXNVHVWD DLKHXWXQHHW PXXWWXYDW PHQRW 6D RGHWWAY YW ¥ N %R VoRAMHL & MPWWAV BN L @WPPHRRRNDOD 6D
IV Y!KHQQ\NVHNVL 6XXQQLWHOPDQ PXNDLVHW SRLVWRW RQ O@Wwﬁy\h\/géww§§5b\ﬁwsmg@éQUWWWRPLHQ MD
PXORVODVNHOPD DLQHHOOLVWHQ K\,G\NNHLGHQ WDORXGHOOLVHQ SLWRDMDQ SHUXVWHHOOD 3RLVWRW RQ WHKW\ K\, G\NNHHQ
7DV H NIWWW, , QRWWRNXXNDXGHVWD DONDHQ IDVNHQQDOOLVWHQ YHURMHQ NLUMDDPLQHQ
EDKRIWXVODVNHOPD 3RLVWRDMDW RYDW /IDVNHQQDOOLQHQ YHURYHOND MD VDDPLQHQ RQ ODVNHWWX
HURLOOH NI\WW!HQ WLOLQS!!W,VKHWNHOO! YDKYLVWHWWXD V
(PR\KWI Q WIOIQS!!'W NVHQ OLLWH®& LHISRRDUYR YXRWWD VLVIOW\\ ODVNHQQDOOLQHQ YHURVDDPLQHQ YDKYLVWHWXLVW
a HKLWW|PLVPHQRW YXRWWD VDDPLVHQ VXXUXLVHQD
7LOLQS{W NVHQ MD WRLPLQWDNHUWRPXXNYWDLQHHWWRPDW K\, G\NNHHW YXRWWD
DOOHNLUMRLWXNVHW 4 .RQHHW MD NDOXVWR U YXRWWD TRLPLQQDQ MDWNXYXXGHQ SHULDDWH

7LOLQS|IW.V RQ ODDGLWWX WRLPL DQ MDWNXYXXGHQ SHULI
B\WA\YLHQ YDVWDDYLHQ K\,G\NNHLGHQ KDQNLQWDPHQRW M%lRCUé WLWNMLSH\RNW:DMB%%BB IQI':'F&QWDDQVD MDWN XY X

ZLOLQWDUNDYWXVNHUWRPXV NiI\WW,DLND RQ DOOH YXRWWD VHN| SLHQKDQNLQQDW RQNIZHM BW & X NRAR /DB ROV HRYBPOWDHGHOO\WWHQ \0O!SLW!PI

KDQNLQWDWLOLNDXGHQ NXOXNVL HU!'"QW\YLHQ ODLQRMHQ WDNDLVLQPDNVDPLVHNVL MD OLV!UD

HVWIYWVUDSRUWILQ YDUPHQQXVUDSRUWWL |
9DLKWR RPDLVXXGHQ DUYRVWDPLQHQ PXRYLQNLHUU W\VODLWRNVHQ LQYHVWRLQQLQ ORSSXXQVDDW

9DLKWR RPDLVXXV RQ PHUNLWW\ WDVHHVHHQ ILIR SHULDDW R/HH® @ R QDB WWNW Y XDOMH Q@ V@b P W &R RIQN D! WPOLP XXV RQ NXYDW
FHOYIW\V KDOOIQWR MD RKMDXVM!UMHWWBOPI\ODDQ M!OOHHQKDQNLQWDKLQWDDQ WDL WRGHQGQYR NRQYH WALFWR KL YWWbGRV VD

7I@S W VPHUNLQW!

(6()YDLP HQX PSR

RDONIWVHPLVUDSRUWWL 2VDWXORXW XV 6LYXOLLNNHHW

7l HWRMD /DPRIUILQ RVDNNHHQRPLVWDRMYBWXORXWHWWDYDW KDQNNHHW WXORXWHWDDQ YDOPLVWXYK@WHNHNH ERQUXMANHMPSEH KNRAWPNPDV QH- P HORNG RAMY BALEW Q S 11 W,
VXXUHQ \NVLWW!LVHQ HU!Q \KWL,Q WXRWRLVWD MD Q!LQ \KNHVNL®LLXHWDW RWRKWHXHNPDWXBRWHRYBWOIRUWX WLOLQS| W, VW
WLOLNDXVLHQ Y!OLOO! SDUHPPLQ YHUWDLOXNHOSRLVLD NXIDXGHSNBELDPYUPRLPLWXNVHQ PXNDLVWD
WXORXWXVWD VRYHOOHWWDHVVD 2VDWXORXWHWWDYLNVL KDQNNHLNVL RQ OXRNLWHOWX KDQNNHHW MRLGHQ
YDOPLVWXVDLND MDNDDQWXX Y!KLQW!'Q NDKGHOOH HUL WLOLNDXGHOOH 7!W! O\K\HPP!W KDQNNHHW

N
I
I
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I XORVODVNHOPDQ OLLWHWLHGRW

ILLNHYDLKWR ODWHULDDOLW MD SDOYHOXW
V] V] V] V]
IDPRU \ULW\NVHQ! /LLNHYDLKGRQ MDNDXWXPLQHQ PDUNNLQD DOXHLWWDLQ 2VWRW WLOLNDXGHQ DLNDQD b b b b
+DOOLWXNVHO WRIPLQWDNHUWRPXV MBS b_b b_b 9DUDVWRQ PXXWRV b_b b
NHVW YLV IDSRUWWL $0(5 b b b b $LQHHW MD WDUYLNNHHW b b b b
0($) b b b b 8ONRSXROLVHW SDOYHOXW b b b
7TDORXGHOOIQHQ NDWVDXV <KWHHQV! b b b b <KWHHQV! b b b b
RQVHUQILWLOLQS!!W,V
. 2VDWXORXWXV +HQNLO, VW, NXOXW
(PRAKWI.Q WIOIRSH W,V )$6 JLLNHYDLKGRQ HULWWHO\
0 U
9DOPLVWXVDVWHHQ PXNDLQHQ OLLNHYDLKWR b b
IXORVODVNHOPD Q QHQ 3DONDW MD SDONNLRW b b b b
0XX OLLNHYDLKWR b b
T (O'NHNXOXW b b
JLLNHYDLKWR \KWHHQV! b b b b
OXXW KHQNLO ,VLYXNXOXW b b
5DKRIWXVODVNHOPD <KWHHQV! b b b b
1

SLWN|DLNDLVKDQNNHLGHQ WXRWRLNVL NLUMDDPDWWD ROHYD P}|U}
(PR\KWI Q WIOIQS!'!W NVHQ OLLWHV\WH&MNDQWD

LWWXVDVWHHQ PXNDDQ WXORXWHWWDYDW KDQNNBIHW
=~

+HQNLO,VW,Q NHVNLP!!U!LQHQ OXNXP!!U! WLOLNDXGHQ DLNDQD

LL L)

202 SRS N IXRYXWXNVHQ PXNDDQ WXORXWHWWDYDW FOOUANKW b D 7RLPLWXVMRKWDMDQ MD KDOOLWXNVHQ M!VHQWHQ SDONDMW MD SDON
7LODXVNDQWD \KWHHQV! b b b b Q Q MiVHQWHQ
71@$ "W _VPHUNLQW!
ZL O QWDINDYWXVNHUWRP XV JLLNHWRLPLQQDQ PXXW WXRWRW SRLVWRW MD DUYRQDOHQWXPLVHW
. . U V]
HVW!YWVUDSRUWIQ YDUPHQQXVUDSRUWWL U U
M OWLYRLWRW 5 6XXQQLWHOPDQ PXNDLVHW SRLVWRW b b b b
CHPB St OXXW OLLNHWRLPLQQDQ WXRWRW b b $UYRQDOHQWXPLVHW b
<KWHHQV! b b b b
BHOYIW\V KDOOI QWR MD RKMDXVM!UMKYWHW ! vw! b b b QVi

IDONIWVHPILVUDSRUWWL

7ZIHWRMD /DPRUIQ RVDNNHHQRPLVWDMLOOH
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/ILLNHWRLPLQQDQ PXXW NXOXW SDKRLWXVWXRWRW MD NXOXW

U V] U V]
O9ODSDDHKWRLVHW KHQNLO, VW ZNXOXW b 2VLQNRWXRWRW VDPDQ NRQVHUQLQ \ULW\NVLOW,
9XRNUDNXOXW b 2VLQNRWXRWRW RVDNNXXVV\ULW\NVLOW| b b
ODWNDNXOXW b b .RUNRWXRWRW PXLOWD b
[DPRUANULWI\NVHQ |
XOMHWXVNXOXW b b b .RUNRWXRWRW VDPDQ NRQVHUQLQ \ULW\NVLOW|
+DOOILWXNVHQ WRIPLQWDNHUWRPXV MDLQRV MD HGXVWXVNXOXW b b XUVVLYRLWRW b b
NHVW! YWVUDSRUWWL \WW, MD \OO!SLWRNXOXW b b <KWHHQV! b b b
B3URYLVLRW MD UR\DOW\W b b b b
7DORXGHOOI QHQ NDWVDXV
+DOOLQWRNXOXW b b b 5DKRLWXVNXOXW
RQVHUQLWLOLQS!!W,V 2VWRSDOYHOXW b b .RUNRNXOXW b b b b
(PRAKWI QO WIOILQS!!W.V )$6 OXXW OLLNHWRLPLQQDQ NXOXW b b . XUVVLWDSSLRW b b b
<KWHHQV}| b b b b OXXW UDKRLWXVNXOXW b b b b
7XORVODVNHOPD <KWHHQV! b b b b
7DV H 7LOLQWDUNDVWDMDQ SDONNLRW
7LOLQWDUNDVWXV b b 5DKRLWXVWXRWRW MD NXOXW \KWHHQV| b b b
SDKRIWXVIODVNHOPD OXXW WLOLQWDUNDVWXNVHHQ OLLWW\Y!W WRbPHNVLDQQRW
(PRAKWI Q WIOIQS!'"W NVHQ OLLWHWIHERPXYRQWD b 7TXORYHURW
OXXW SDOYHOXW YHUR MD HULW\LVSDOYHOXW b . .
7L0LQSHW, NVHQ MD WRLPLQWDNHUW RRXMAR ! b b . =
1
DOOHNI UMRLWXNVHW 7XORYHURW YDUVLQDLVHVWD WRLPLQQDVWD b
7XORYHURW DLNDLVHPPLOWD WLOLNDXVLOWD b
ZI@3 W VPHUNLQW;, OXXW YHURW b b
7LOLQWDUNDVWXVNHUWRPXV /IDVNHQQDOOLVHQ YHURYHODQ PXXWRYV b b b
<KWHHQV! b b b

HVW!Y\\WUDSRUWI Q YDUPHQQXVUDSRUWWL

(6() VNP HOOOTRRWY

AHOYILW\V KDOOIQWR MD RKMDXVM!UMHVWHOP!VW!
AIDONIWVHPLVUDSRUWWL

7ZIHWRMD /DPRUIQ RVDNNHHQRPLVWDMLOOH
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[IDPRIUANULW\NVHQ|

+DOOLWXNVHQ WRILPLQWDNHUWRPXV
NHVW!YWVIDSRUWWL

7ZDORXGHOOI QHQ NDWVDXV
RQVHUQIWLOLQS!'W,V
(PRAKWI Q WIOLQS!!W,V )$6
7XORVODVNHOPD

7DV H

5DKRIWXVODVNHOPD

DVHHQ YDVWDDYLHQ OLLWHWLHGRW

SLQHHWWRPDW K\,G\NNHHW

$LQHHOOLVHW K\, G\NNHHW

.HKLWW |PLVPHQRW

.RQHHW MD NDOXVWR

(PR\KWI Q WIOIQS!'W NVHQ OLLWHWLHGRW

LL L)

DOOHNILUMRLWXNVHW
7I@$ ! 'W VPHUNLQW!

U

7L OLQWDUNDVWXVNHUWRPXV

HVWIYWVUDSRUWILQ YDUPHQQXVUDSR

(B()YDLP HQODSR W/

v

6HOYI WAV KDOOILQWR MD RKMDXVM | UMHVWHO1

IDONIWVHPILVUDSRUWWL

/LLNHDUYR

.LUMDQSLWRDUYR b b

7LOLNDXGHQ SRLVWR b b

UWWE

.LUMDQSLWRDUYR b b
AHVAERERW K\ G\NNHHW \KWHHQV| b b b b

7ZIHWRMD /DPRUIQ RVDNNHHQRPLVWDMLOOH

gk UMDQSLWRDUYR b b b b .LUMDQSLWRDUYR b b b b
IVI}JLV:\NVHW b b /ILVI\NVHW b b
6LLUURW HULHQ Y!OLOO! 9'KHQQ\NVHW b b b
7LOLNDXGHQ SRLVWR b b 6LLUURW HULHQ Y|OLOO; VLLUWR YDLKWR RPBDLVXXGHVWD
. XUVVLHURW b

.LUMDQSLWRDUYR b b b b 7LOLNDXGHQ SRLVWRW MD DUYRQDOHQWXP bV HNV b
$LOQHHWWRPDW RLNHXGHW .LUMDQSLWRDUYR b b b b
.LUMDQSLWRDUYR b b b

/ILVI\NVHW b $LQHHOOLVHW K\, G\NNHHW \KWHHQV} b b b b
6LLUURW HULHQ Y!OLOO!

7LOLNDXGHQ SRLVWR b b 6LMRLWXNVHW

2VXXGHW VDPDQ NRQVHUQLQ \WLW\NVLVV]

+DQNLQWDPHQR b b b b
JLVIANVHW b b
9'KHQQ\NVHW

SUYRQDOHQQXNVHW b

6LLUURW HULHQ Y!OLOO! b b
+DQNLQWDPHQR b b b b

$UYRQDOHQQXNVHW OLLWW\LY!W NDKGHQ NRQVHUQL\KWL,
MD /DPRU ,QWHUQDWLRQDO 6DOHV &RUSRUDWLRQ
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.RQVHUQL\KWL & W 0DD

2PLVWXVRVXX¥VDNNXXV\KWL, W 0DD 2PLVWXVRVXXV

/IDPRU 86% &RUSRUDWLRQ 86%

6 XRUDDQ RPLVWHWXW

/IDPRU &RUSRUDWLRQ 8. /WG

VR %ULWDQQLD

*DLFR &RUHQD (QYLURQPHQWDO 6HUYLPFEKXVDQ@IF

/IDPRU %HLMLQJ &R /WG .LLQD

6DZD 3HWUROHXP 6HUYLFHV /WG 6HQHJIDO

/IDPRU (QYLURQPHQWDO 6ROXWLRQV 6SDVYRD& MD

/IDPRU &HYUH +LW]PHWOHUL 6DQD\L YH 7XKPDUHW $QRPLQ 6LUNHWL

IDPRILI_\LIILV !
DPRUAULWANVHQ; &RUHQD *URXS %ROLYLD 65/ %ROLYLD

6KDQJKDL 'RQJDQ :DWHU 3ROOXWLRQ &RIQWDRO &HQWHU &R /WG

(QYLURQPHQWDO 6HUYLFHV / / & $UDELHPLLULNXQQDW

/LPSH]D H '"HVFRQWDPLQDFDR GH 6XSHUILFLHV ODULWLPDV /7'$

/IDPRU 'R %UD]LO %UDVLOLD

/IDPRU 1%2 //& $JHUEDLGEDQ

/DPRU &HQWUDO $VLD //3 .DIDNKVWDQ

/IDPRU 8NUDLQH //& 8NUDLQD

*DLFR &RUHQD (QYLURQPHQWDO 6HUYLFHV ,QF Q RPLVWDPDW

6XVWDLQDEOH (QYLURQPHQWDO 6ROXWELR@®WYBXD\DQD ,QF 6(6

/IDPRU 3HUX 6%& Q RPLVWDPDW

/IDPRU 3DUDJXD\ 6 $ 3DUDJXD\

NHVW!YWVUDSRUWWL /IDPRU 1HWKHUODQGV % 9 $ODQNRPDDW
/IDPRU 3HUX 6 $ & 3HUX
7TDORXGHOOI QHQ NDWVDXV
/IDPRU 5HF\FOLQJ 2\ 6XRPL
RQVHUQILWLOLQS!!W, V /IDPRU (QYLURQPHQWDO 6ROXWLRQV G RURDWLD
/IDPRU &KLOH 6S$ &KLOH
(PR\KWI _Q WILOILQS!'W,V )$6
/IDPRU &RORPELD 6%$6 .ROXPELD
7ZXORVODVNHOPD /IDPRU (FXDGRU 6 $ (FXDGRU
=BV H /IDPRU OLGGOH (DVW //& 2PDQ
/IDPRU ,QGLD 3ULYDWH /WG ,QWLD
5DKRIWXVIODVNHOPD /DPRU :DWHU 7HFKQRORJ\ 2\ 6XRPL
(PR\KWI Q WIOIQS!'"'W NVHQ OLLWHWLHGRW
/IDPRU 9RVWRN //& 9HQ!M!

<KWHLVAULW\NVHW

RYBEHD YLURQPHQWDO 6HUYLFH 7THFK@RORILHV //&

LL L)

. /IDPRU IRU (QYLURQPHQWDO &RQVXOWLQZDLW /

OOHNI L
DPOHNLUMRLWXNVHW /IDPRU (QYLURQPHQWDO 6ROXWLRQV 3D@D@DPD

7i@$ W _ VPHUNLQW!

T

HL DNWLLYLQHQ
7LOLQWDUNDVWXVNHUWRPXV

CHVWIYWVUDSRUWIEQ YDUPHQQXVUDSRUWWL
2VXXGHW RVDNNXXVAULW\ANVLVV,

<KWHLVHW WRLPLQQRW
.$. IDPRU &RQVRUWLXP

.XZDLW

20HQQDLVHW HPR\KWL,Q VLYXOLLNNHHW

NN /DPRU &RUSRUDWLRQ 30F 6DXGL $UDELDQ EUDQFK /$025

VR ML RGO *+DQNLQWDPHQR b b b &RUSRUDWLRQ $% %U &R 6DXGL $UDELD

EHOYLWIV KDOOLQWR MDD RKMDXVM! UMHVAR RO RS /IDPRU &RUSRUDWLRQ 30F 6DXGL $UDELDQ EUDQFK /$025 &RPSDQ\
6LLUURW HULHQ Y'OLOO! b b IRU (QYLURQPHQWDO 6HUYLFHV 6DXGL $UDELD

3DONIWVHPLVUDSRUWWL +DQNLQWDPHQR b b

(L DNWLLYLQHQ

ZILHWRMD [DPRUILQ RVDNNHHQRPLVWDMLQQH /& KDQNLQWDKLQWD HVLWHWW\ DLNDLVHPPLQ YLUKHHOOLVH%WQMHABWNXXPOURKRWD, U\KP !V V!
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OXXW RVDNNHHW MD RVXXGHW

+DQNLQWDPHQR

+DQNLQWDPHQR

I\K\WDLNDLVHW VDDPLVHW

NK\WDLNDLVHW VDDPLVHW VDPDQ NRQVHUQLQ \ULW\NVLOW|

O\WQWLVDDPLVHW b b b b
6LMRLWXNVHW \KWHHQV! b b b b OXXW VDDPLVHW b b
/IDPRU \ULW\NVHQ! <KWHHQV! b b b b
+DOOIWXNVHQ WRIPLQWDNHUWRPXV MD 9DLKWR RPDLVXXV
NHVW!IYWVIUDSRUWWL /\K\WDLNDLVHW VDDPLVHW PXLOWD
7DORXGHOOI QHQ NDWVDXV $LQHHW MD WDUYLNNHHW b b b b OWQWLVDDPLVHW b_b b_b
(QQDNNRPDNVXW b b
RQVHUQILWLOLQS!'!W,V MVNHQRUILVAW WXRWWHHW > ° 6RSLPXNVHHQ SHUXVWXYDW RPDLVXXVHU!'Wb b b b
* * : <KWHHQV! b b b b '
(PRIKWI O WIiOI0S!'W. vV )$6 $UYRQOLV!YHURVDDPLVHW b b
SLWN!/DLNDLVHW VDDPLVHW QXZW VBOP LYK X .
7XORVODVNHOPD I 6LLUWRVDDPLVHW b b
ZIET <KWHHQV! b b b b
3LWN!DLNDLVHW VDDPLVHW VDPDQ NRQVHUQLQ \ULW\NVLOW!
SDKRIWXVODVNHOPD /DLQDVDDPLVHW b b b b /NK\WDLNDLVHW VDDPLVHW \KWHHQV! b b b b
(PF?\K\AII :Q W1 Ol QQ!!\/\I:I\IVHQ OLLWHWLEHGRW
LWN|DLNDLVHW VDDPLVHW RVDNNXXV\KWL LOW| IN\K\WDLNDLVHW VLLUWRVDDPLVHW
7LO0LQSIIW NVHQ MD WRLPLQWDNHUWRRBENYHVDDPLVHW RVDNNXXV\KWL, LOW! b b _DNVRWHWXW UDKRLWXVNXOXW b b
DOQHNIUIMRLWXNVHW OXXW VLLUWRVDDPLVHW b b
BLWN!DLNDLVHW VDDPLVHW PXLOWD <KWHHQV! b b

7I@$ ! 'W VPHUNLQW!

U

/IDLQDVDDPLVHW b b

7L OLQWDUNDVWXVNHUWRPXV

HVWIY WV UDSRUWI QO YDUPHQQXVUDSRBMMMIDLNDLVHW VDDPLVHW \KWHHQV| b b b b

(6() YNP HOQODSRWY
BHOYIW\V KDOOIQWR MD RKMDXVM!UMHVWHOP!VW!
3ADONIWVHPLVUDSRUWWL

7ZIHWRMD /DPRUIQ RVDNNHHQRPLVWDMLOOH

IDVNHQQDOOLVHW YHURVDDPLVHW

/IDVNHQQDOOLVHW YHURVDDPLVHW YDKYLVWBWXLVWD WIDS®LRLVWD
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DVHHQ YDVWDDYLHQ OLLWHWLHGRW

2PD S!'RPD

[DPRI\NULW\NVHQ! 6LGRWWX RPD S!!RPD /IDVNHOPD MDNRNHOSRLVHVWD RPDVWD S!'RPDVWD
i
D OOLWXNVEG WELHLOWDNHUWRP XV G YDNHSIIRPD b b b b (GHOOLVWHQ WLOLNDXVLHQ YRLWWRYDUDWb b b b
NHVW YWV UDSRUWWL /LVI\V VLLUWR UDKDVWRLVWD 7LOLNDXGHQ YRLWWR WDSSLR b b b b
2VDNHS!!RPD b b b b 6LMRLWHWXQ YDSDDQ S!'RPDQ UDKDVWR b b b b
IDORXGHOOLQHQ NDWVDXV $SNWLYRLGXW NHKLWW!PLVPHQRW b b b b
RQVHUOLWLOLQS!!W,V 6LGRWWX RPD S!!RPD \KWHHQV! b b b b <KWHHQV! b b b b
(PRAKWI Q WIOLQS!!W,V )$6
H 90SDD RPD SiiRPD SLWN|DLNDLQHQ YLHUDYV S||RPD
7XORVODVNHOPD
6LMRLWHWXQ YDSDDQ RPDQ S!!RPDQ UDKDVWR b b b
7DV H .RUROOLVHW SLWN!DLNDLVHW YHODW
/LVI\V WLOLNDXGHQ DLNDQD
-RXNNRYHONDNLUMDODLQDW b b
9!KH \W VLLUWR RVDNHS!'RPDD
SDKRILWXVIODVNHOPD 1KHQQ U Q 5DKRLWXVODLWRNVLOWD b b
6LMRLWHWXQ YDSDDQ RPDQ S!'RPDQ UDKDVWR b b b
(PR\KWI Q WIOIQS!'W NVHQ OLLWHWLHGRW OXLOWD b b b b
<KWHHQV! b b b b
7ZLO0LQS!''"W _NVHQ MD WRLPLQWDNHUWRBXPOOVHGWHQ WLOLNDXVLHQ YRLWWR b b b b
DOOHNILIUMRLWXNVHW OXXQWRHURW VLYXOLLNNHHQ WRLPLQQDVWD b b
.RUROOLVHW SLWN!DLNDLVHW YHODW \KWHHRQVp b b
(GHOOLVWHQ WLOLNDXVLHQ YRLWWR b b b b

7I@$ ! 'W VPHUNLQW!

U

.RUROOLVHW MD NRURWWRPDW SLWN|DLNDLYHW YHODWb\KWHHQV|

7Z1LOLQWDUNDVWXVNHUWRPXV 7LOLNDXGHQ WXORYV b b b b
9DSDD RPD S!'RPD \KWHHQV! b b b b

HVW!YWVUDSRUWI Q YDUPHQQXVUDSRUWWE 9HODW MRWND HU!!QW\Y!W P\ _ KHPPLQ NXLQ YLLGHQ YXRGHQ
2PD S||RPD \KWHHQV| b b b b NXOXWWXD

(6()YDLP HOADSR W 0XLOWD b b
5DSRUWRLQWLNDXGHQ ORSXVVD /IDPRULQ RVDNHS!!RPD ROL HXURD MD

EHOYIWIV. KDOOILQWR MD RKMDXVMIURUMWRHAPEHWY OXNXP!'U! SRLV OXNLHQ \KWL,Q RPLVWDPDW RPDW RVDNNHHW ROL
NDSSDOHWWD /DPRU RPLVWL WLOLNDXGHQ ORSXVVD \KWHHQV! NDSSDOHWWD RPLD

IDONIWVHPILVUDSRUWWL
RVDNNHLWDDQ

7ZIHWRMD /DPRUIQ RVDNNHHQRPLVWDMLOOH
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I\K\WDLNDLQHQ YLHUDV S}/|RPD ODNXXNVLD MD YDVWXXVLWRXPXNVLD N

_.RUROOLVHW O\K\WDLNDLVHW YHODW $QQHWXW YDNXXGHW
-RXNNRYHONDNLUMDODLQDW b b
5DKRLWXVODLWRNVLOWD b b b b
IPPRU VUL WINVHQ! SULW\VNLLQQLW\NVHW b b b b
OXLowb b b 9HODW MRLGHQ YDNXXGHNVL DQQHWWX NLLQQLW\NVL! WDL SDQWWH
1
+DOOILWXNVHQ WRIPLQWDNHUWRPXV MBKWHHQV/| b b /DLQDW UDKRLWXVODLWRNVLOWD b b b b
1
NHVW! YWVIDSRUWWL .RUROOLVHW O\K\WDLNDLVHW YHODW \KWHHQVb RXNNRYHONDNLUMDODLODW T b b
7DORXGHOOI QHQ NDWVDXV <KWHHQV| b b b b
_.RURWWRPDW O\K\WDLNDLVHW YHODW VDPDQ NRQVHUQLQ \ULW\NVLOOH
RQVHUQIWLOLQS!!W,V 2VWRYHODW b b b b
CKWHHOV! - - IDVWXXVLWRXPXNVHW MD PXXW YDVWXXW
(PRAKWI _Q WIOIQS!'W.V )$6 QV,
IXORVODVNHOPD _.RURWWRPDW O\K\WDLNDLVHW YHODW PXLOOH /HDVLQJVRSLPXNVLVWD PDNVHWWDYDW PiUiW
6DDGXW HQQDNRW b b b b 6HXUDDYDOOD WLOLNDXGHOOD PDNVHWWDYDW
7DV H
SVWRYHODW b b b b 0\,KHPPLQ PDNVHWWDYDW b
5DKRLWXVIODVNHOPD OXXW YHODW b b b <KWHHQV| b b
(PF?\K\I\II:Q \/\IIOIQ,Q!!\/\I:I\IVHQ OLLWH\A/$%WI@LV:YHURYHODW b b b
6LLUWRYHODW b b b b /DNDXNVHW
7LOLQSIIW NVHQ MD WRLPLQWDNHUWRPRXWHQ ! b b b b 6DPDDQ NRQVHUQLLQ NXXOXYLG@HWXW\VWHQ SXROHVWD
' WDNDXNVHW b b b b
DOOHNIUMRLWXNVHW SLLUWRYHODW
7DUMRXV MD WRLPLWXVWDNDXNVHW PXLOB®H b b b
i | /RPDSDONNDYHOND VRVLDDOLNXOXLQHH b b
71@$ "W _VPHUNLQW! OLiLLe <KWHHQV/| i 0 b b
3DONNDYHOND VRVLDDOLNXOXLQHHQ b b
71 0L QWDIUNDN
HOLQWRUINDYWXVNHUWRP XY .RUNRMDNVRWXV b b b b
9XRNUDYDVWXXW
HVW!IY\WVUDSRUWI QY WRYHODW \ULW\VM!UMHVWHO\LVW! b b
- . B i< VU D S R UG ' ' 6HXUDDYDOOD WLOLNDXGHOOD PDNVHWWDYDW b
6LLUWRYHODW N!\QQLVV! ROHYLVWD SURMHNWHLVWD b b
(6() YNLP HOOX\ DSR WY O\, KHPPLQ PDNVHWWDYDW b b
R < OXXW O\K\WDLNDLVHW VLLUWRYHODW b b
<KWHHQV! b b b b
AHOYIW\V KDOOIQWR MDD RKMDXVM! U MHKMMHHIRN W ! b b b b
3DONIWVHPLVUDSRUWWL
.RURWWRPDW O\K\WDLNDLVHW YHODW \KWHHBQW b b

7ZILHWRMD /DPRUILQ RVDNNHHQRPLVWDMROROOHOLVHW MD NRURWWRPDW O\K\WDLNDLYHW YHODWbBKWHHQV|
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(ULWWHO\ Y OPLXVDVWHHQ
KDQNNHLGHQ VDDPLVLVWD MD

HUXVWHHOOD WXORXWHWWDYLHQ
HORLVWD

(ULWWHO\ SLWN!DLNDLVKDQNNHLGHQ \K GE&MWHIROAD BBBLDVEABW HH B Q DNWR W

[IDPRIUANULW\NVHQ|

+DOOILWXNVHQ WRIPLQWDNHUWRPXV MY XWWRP{UIW
N +DQNHNRKWDLVHW QHWRWXNVHW

7DVHHVVD HVLWHW\W QHWWRVXPPDW

7TDORXGHOOI QHQ NDWVDXV

RQVHUQLWLOLQS!!W,V BUXWWRP{UW

+DOQNHNRKWDLVHW QHWRWXNVHW

(PR\KWI Q WI1 OI i
h * ot LSRN B 7DVHHVVD HVLWHW\W QHWWRVXPPDW

b b
b b
b b
b b

IXORVODVNHOPD
7DV H
5DKRIWXVODVNHOPD

(PR\KWI Q WIOIQS!'W NMVHQ OLLWHWLHGRW

LL L)

DOOHNLUMRLWXNVHW

7Zi@$ W, VPHUNLQW!

7L OLQWDUNDVWXVNHUWRPXV

HVW!YWVUDSRUWI Q YDUPHQQXVUDSRUWWL

(6() VNP HOOOTRRWY

BHOYILW\V KDOOIQWR MD RKMDXVM!UMHVWHOP!VW!

IDONIWVHPILVUDSRUWWL

7ZIHWRMD /DPRUIQ RVDNNHHQRPLVWDMLOOH
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7LOLQS!''W. NVHQ MD WRLPLQWDA 8 YW RPPHUIMNL@D W !
DOOHNLUMRLWXNVHW

(PR\AKWL, Q YRLWRQMDNRNHOSRLVHW YDUDW WLOLQS||W,VKIIEWRHOOH WROVLWDWNVLOLQW D UNOMMX NMHMWD RQ W Q/1Q DQQHWYV
[DPRU ANULW\NVHQ! WLOLNDXGHQ WDSSLR RQ HXURD +DOOLWXV HVLWW |} \KWL, NRNRXNVHOOH HWW,; RVLQNRD HL

MDHWD MD HWW,; WLOLNDXGHQ WDSSLR VLLUUHW||Q YRLWWRYDURLKLQ
+DOOILWXNVHQ WRILPLQWDNHUWRPXV MD

NHV WYLV DSRUWWL 7LOLQS!!W.V RQ ODDGLWWX VRYHOOHWWDYLD WLOLQS!'W V¥ \G RIHM Vo R ED v WDHR & RBHDIG W BLAPNHOR MRy RLWWDPDQD
ULLWW!Y!Q NXYDQ VHN! HPR\KWL ,VW! HWW! VHQ NRQVHUQLWLOLQS!!W_NVHHQ VLV!OW\YLHQ \KWL _ LGHQ
7TDORXGHOOILQHQ NDWVDXV YDURLVWD YDVWXLVWD WDORXGHOOLVHVWD DVHPDVWD VHN! YRLWRVWD WDL WDSSLRVWD
UQVW <RXQJ 2\
RQVHUQLWLOLQS W,V /LVINVL YDKYLVWDPPH HWW! KDOOLWXNVHQ WRLPLQWDNHU(W%PXV VLVIOWT!
7LOLOWDUNDVWXV\KWHLYV
(BRAKWI . Q WIQIRQS W,V )$6 4 TRGHQPXNDLVHQ NXYDQ OLLNHWRLPLQQDQ NHKLWW\PLVHVW! MD WDORXGHOOLVHVWD WXORNVHVWD

VHQ PHUNLWW!YLPPLVW! ULVNHLVW! MD HS!YDUPXXVWHNLM LVW! VHN! PXXVWD \ULW\NVHQ
WD MD

4 . HVW!YWUDSRUWLQ MRND RQ ODDGLWWX QRXGDWWDHQ WLNNR OW MKV OXYXVVD WDUNRLWHWWXMD
7108!'W VPHUNLQW! UDSRUWRLQWLVWDQGDUGHMD MD WDNVRQRPLD DVHWXNVH+(% DUWLNODD

710LQS!'W NVHQ MD WRIL DLQWDNHUWF?P)ZS\I\H—@
DOOHNIIITMRLWXNVHW WLoD

7ZLOLQWDUNDYWXVNHUWRPXV

3RUYRRVVD SILY|Q] PDDOLVNXXWD
HVW!Y\WVUDSRUWI Q YDUPHQQXVUDSRUWWL
OLND 6W8SKOEHUJ

+DOOLWXNVHQ SXKHHQMRKWDMD
6HOYIW\V. KDOOILQWR MD RKMDXVM|{UMHVWHOP VW,

(6() YDLP QX PSR

7

ADONI WYHPLVUDSRUWWL 1LQD (KUQURRWK .DLVD /LSSRQHQ
+DOOLWXNVHQ M!VHQ +DOOLWXNVHQ M!VHQ
7ZIHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH
7LPR 5DQWDQHQ YUHG /DUVHQ
+DOOLWXNVHQ M!VHQ 7RLPLWXVMRKWDMD
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TLOL Q WDUNDVWXVNHUWR P RLQEQQDQ MDWNXYXXWHHQ OLLWW\Y! ROHQQDLQHQ HS!YDUP

+DOXDPPH NLLQQLWW!! KXRPLRWD NRQVHUQLWLOLQS!IW ,NVHQ
/DPRU &RUSRUDWLRQ 2\M Q \KWL NRNRXNVHOOH MDWNXYXXGHQ SHULDDWH MD HPR\KWL,Q WLOLQS!!W,NVHQ OC
HWW! DUYLRLWDHVVD \KWL,Q N\N\| MDWNDD WRLPLQWDDQVD \

11 I B 1
TEOLQSHW,.NVHQ WLOLQWDUNDVWXV RWHWWLLQ KXRPLRRQ HWW| WRLPLQWDHGHOO\W\VWHQ \00}S

[RPRUNULW\NVHQ! IDXVXQWR HU!'QW\YLHQ ODLQRMHQ WDNDLVLQPDNVDPLVHNVL MD OLV!UD

20HPPH WLOLQWDUNDVWDQHHW /DPRU &RUSRUDWLRQ 2\M JQYWXWHBLXkQRQALQ ORSHXFEQRQYHDW WRRIQVHNVL S5DKRLWXNVHVWD
+DOOLWXNVHQ WRIPLQWDNHUWRPXV MROLNDXGHOWD U 7LOLQS!'W.V VLV!OW!! NRQVHUQUG WO VIRPKELWWE ML VNRHOWHR) IGXYRWWHOXMHQ HGLVW P
NHVW!YWVIUDSRUWWL WXORVODVNHOPDQ ODVNHOPDQ RPDQ S!'RPDQ PXXWRNVLVMWHEVWBRXVY v RMMOPRHRR MO N L PWHWR MERMP HQSLWHLW,| NI

PXNDDQ OXNLHQ ROHQQDLQHQ WLOLQS!!W,NVHQ ODDWLPLVSHUXBWWAAL R DdKNEY R HWRDKWR -UPD-HRW L R WWHNIDKRLWXVQHXYF
PADUOLELHEUSLOUOLLID @) WL IBEeey DoAY HPR\KWL. Q WDVHHQ WXORVODVNHOPDQ UDKRLWXVODVNH GRS MBI WAMBVERERWW XVQHXYRWWHOXMHQ ORSSXWXORNVH
eI L@ LGN NRVNLHQ HULW\LVHVWL /DPRULQ YLKUH!Q MRXNNRYHONDNLUI
~RQAVEUQLA v IDXVXQWRQDPPH HVLW!PPH HWW! PHUNLWW!Y!' DLKHWWD HS!LOO! \KWL,Q N\N\! MDWNDD WRLPLC
(PRAKWI QO WIOILQS!!W.V )$6 PXNDXWHWWX W!P!Q VHLNDQ RVDOWD

4 NRQVHUQLWLOLQS!'W,V DQWDD RLNHDQ MD ULLWW!Y!Q NXYDQ NRQVHUQLQ WDORXGHOOLVHVWD DVHPDVWD

e I B B

1 (]
DOOHNLUMRLWXNVHW NDQVDLQY;OLVWHQ ,)56 WLOLQS{;W,VVWDQGDUGLHQ PANBLV I OWD UNDVWXNVHQ NDQQDOWD NHVNHLVHW VHLNDW RYDW
ZI@S W VPHUNLQW! 4 WLOLQS!'!'W.V DQWDD RLNHDQ MD ULLWW!Y!Q NXYDQ HPR\KR/%N,%D\QRFP&[EWQWW&WRH\HMWMY&PS'-: WDUNDVWXNVHQ NRE
WDORXGHOOLVHVWD DVHPDVWD 6XRPHVVD YRLPDVVD RO HYER BN PYINPS WK NGV B b Bk L PIHAN B W vy B WIHYOW X KXRPLRR
1
7101 QWDUNDVWXVNHUWRPXV VIIQQ,VWHQ PXNDLVHVWL MD WI\WW!! ODNLV!!WHLVHW YDB®REFPXNWXWHHVVD WLOLQWDUNDVWXNVHVVDPPH VHN; ODDWLF

HPPHN} DQQD Q}jLVW} VHLNRLVWD HULOOLVW,| ODXVXQWRD

HVW YWVUDSRUWILQ YDUPHQQXVUDSRWWWXQWRPPH RQ ULVWLULLGDWRQ WDUNDVWXVYDOLRNXQQDOOH DQQHWXQ OLVIUDSRUWLQ NDQVVD
20HPPH WI\WW|QHHW NRKGDVVD 7LOLQWDUNDVWDMDQ YHOYR

(60 YOLP HQOXM PSR IDXVXQQRQ SHUXVWHOXW WLOLQWDUNDVWXNVHVVD NXYDWXW YHOYROOLVXXWHPPH WLC

EHOYIL WY KPOOLOWR MD RKMDXVM! URMRN BRI VYRYLWWDQHHW WLOLQWDUNDVWXNVHQ 6XRPHVVDOXKRXEBWH WRYHIHL K NR bKWR WO N DY WRPWBYWW HHPPH 7,
o ' - ' "PXNDLVHVWL +\Y!Q WLOLQWDUNDVWXVWDYDQ PXNDLVLD YHI YRS WMWRRALPDEEPH M0b-® BB MPAWHPBREPHQSLWHHW MR\

3DONILWVHPLVUDSRUWWL NRKGDVVD 7LOLQWDUNDVWDMDQ YHOYROOLVXXGHW WLOLQYLW KR wMB WM DXURIDAPWK N REWEP WLOLQS| /W, NVHQ ROHQC
WLOLQWDUNDVWXVWRLPHQSLWHHW MRWND NRKGLVWXLYDW P

7ZILHWRMD /[DPRULQ RVDNNHHQRPLVWDRQ@APAH ULLSSXPDWWRPLD HPR\KWL,VW! MD NRQVHUQL\ULWSNVYXY\WDQIDL & KR LE&XRFP MM \OD. @R X\B DMWH VWD NHNQOOH ODXVXQQ
HHWWLVWHQ YDDWLPXVWHQ PXNDLVHVWL MRWND NRVNHYDW VXRULWWDPDDPPH WLOLQWDUNDVWXVWD MD

ROHPPH WI\WWW!QHHW PXXW Q!LGHQ YDDWLPXVWHQ PXNDLVRXHREW VWM RAQYIHIY WE 6 L QXWOWNPFWXNVHVVDPPH KXRPLRRQ |
NRQWUROOHMD 7'K!Q RQ VLV!OW\Q\W DUYLRLQWL VLLW! RQN

(PR\KWL,O00H MD NRQVHUQL\ULW\NVLOOH VXRULWWDPDPPH W XX WRNX\LQ/ MDD IQWHD/WWND V WKW B R WKIPOYMVRMOD WIRVWD DLKHXV
SDUKDDQ WLHWRPPH MD N{VLWA\NVHPPH PXNDDQ ROOHHW 6XRBKWWD QRXGCHOMNHWWRNYLHQ Q|LW] SDOYHOXMD

NRVNHYLHQ VI QQ,VWHQ PXNDLVLD HPPHN} ROH VXRULWWDQHHW (8 DVHWXNVHQ

DUWLNODQ NRKGDVVD WDUNRLWHWWXMD NLHOOHWW\M} SDOYHOXMD 6XRULWWDPDPPH PXXW NXLQ
WLOLQWDUNDVWXVSDOYHOXW RQ HVLWHWW\ NRQVHUQLWLOLQS||W,NVHQ OLLWHWLHGRVVD

AVLWANVHPPH PXNDDQ ROHPPH KDQNNLQHHW ODXVXQWRPPH SHUXVWDNVL WDUSHHOOLVHQ P}U|Q
WDUNRLWXNVHHQ VRYHOWXYDD WLOLQWDUNDVWXVHYLGHQVVL]
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7LOLQWDUNDVWXNVHQ NDQQDC(

D OVLIW N B VANHHLLNONDCD WNH VI W O W L L Q

WL

OTLLQOA R WNDDAMVD X/ NWXHWAMDQ N D Q Q D ¢

D OVLIW N B VANHHLLNON-DCD WNH VI WB O W L L Q

/LLNHDUYRQ DUYRVWXYV
9LLWWDDPPH NRQVHUQLWLOLQ
/LLNHDUYR MD DUYRQDOHQWXFE

7LOLQS!'W,VS!LY!Q! OLLNHDUY
0i PLN! HGXVWDD

YDURLVWD

M D

TLLNHDUYRQ DUYRVWXV ROL W
NHVNHLQHQ VHLNND NRVND M
VXRULWWDPDDQ DUYRQDOHQW
DUYLRQP!IU!LVL! HUL! .RQVHU
ROHWXNVLD PDUNNLQRLGHQ M
RORVXKWHLVWD NXWHQ OLLNF
NHKLW\NVHVW!

[IDPRIUANULW\NVHQ|

+DOOLWXNVHQ WRILPLQWDNHUWRPXV
NHVW!YWVIDSRUWWL

7ZDORXGHOOI QHQ NDWVDXV
RQVHUQIWLOLQS| W,V
(PRAKWI _Q WIOIQS!'W.V )$6

RPXNVHQ

LL L)

OOHNILUMRLWXNVHW

7I@S W VPHUNLQW!

7LOLQWDUNDVWXVWRLPHQSLW
D LWN MR FOQ DU \R Y MARRBH Q
> Y V WEINVBMDXIW \\GHQ ULVNLLQ V
VHXUDDYLD WRLPHQSLWHLW!
RQ DUYR ROL 0f
4 .MDVRRH) DSXQD DUYRQP!!UL
HULW\LVDVLDQWXQWLMRLWD
MRKGRQ DUYRQDOHQWXPLVW
L O INQ WD IR D M @ PNNQHWV N D @ QB Q W
RKFRIQ ! YXRYN WOWDLL@ VLVIOW\Y
X P DWW Bl @ RODNKINDMAHXHKQV WLDV | O W\ \
Qi @ HWRAKDAVR. PPHINMRK GRQ ODDW L
D WY RQ®HG! G OO N X X 16 6 BL
¥ DHKGRY \MPPMDWWKHQ NXLQN
WXRWWDYLHQ \NVLN_LGHQ N
UDKDP!'U!W \OLWWLY!W NLU
MRNLQ PDKGROOLQHQ PXXWHF
VLLKHQ HWW! NLUMDQSLWRI
NHUU\WHWW!YLVV! ROHYDQ U
$UYLRLPPH NRQVHUQLQ OLLN
OLLWHWLHWRMHQ ULLWW!Y\\

7101 QWDIUNDVWXVNHUWRPXV

HVWIYWVUDSRUWILQ YDUPHQQXVUDSRUWWL

(B()YDLP HQODSR W/

v

6HOYI W\V KDOOILQWR MD RKMDXVM|UMHVWHOP VW
AIDONILWVHPLVUDSRUWWL

7ZIHWRMD /DPRUIQ RVDNNHHQRPLVWDMLOOH

HHW
OLLYV
LViO

WAN

U Y
L HQ

HUU
1DQS
2V R
DUY F

{HD U

PPH
HVW

PLH

HQ
D SI

DKD

WW!

3V RW N N D VWD G YSOMR MH N W L W
VO DROPHPRIQNDR Y HMRUQLWLOLQ

VLYW PXXQ PXDVVD

/IDPRU &RUSRUDWLRQ 2\M VRYH

SURMHNWLWRLPLWXNVLVVDDQ
BRNDLVHVWL YDOPLXVDVWHHV
RYDOXRPLEHWQODPRHBXVWXYDD WX

DOOONRMUHMYHEDY HOY RLWH WRWHXW
RVWXVODVNHOPLHQ

R@HHW R MWAHXQ QLVWDQHHW SURM

WXORXWXNVHQ ROHQQDLVHNV
QVLOLQWDUNDVWXNVHQ NDQQD

WA R 7 NODO WAK\OWE WW X VPHQHWHOP!!
D PIMRLD WDKK R Q VKDINLQWDD

WHWWYLVV] ROHYDW

50 @ P IURRDA W B HYR BYIUNRV W P L Q

OPHVQXAINWHLO W 0 QM RKRWIDDH G H O O\ W
UDOBEWWWIRMIQWLNDXGHQ S!!'WW\
RIHUMM\QHLVW! NXVWDQQXNVLV
YRYWRLMAKUWH®Y WRWHR@ DLV N XV

9XRQQD QRLQ NRQVHUQ
HXURQ NRNRQDLVOLLNHYDLKG
NXOXHVVD

7P} VHLNND ROL (8 DVHWXNVH
DUWLNODQ F NRKGDVVD WDU

ROHQQDLVHQ YLUKHHOOLV\\GH

FOIDPAVLVADAN BVNH\GH RVFXHD )X W N VD LN D L
S D, RIXAM KNG IHLHAH QVLIHWWR\Y GQ R
ULVNLLQ WLOLQWDUNDVWXVW
O WHD® BXDMM D WX WD DY DD WRL
ODVNHQWDSHULDDWWHLGHQVD
HH QUPOLIRD PP W DV BRIDIHUQLQ SLW
ORSWRMBANQYHWROPLWXVWHQ W
W DD NHAVODIS X O X B DWW H LW D
48 OXRGRVWLPPH NJ]VLW\NVHQ S
H NSWIRAMIRILNAV, VX R MPHLQV X VW H QW
| AUBNNHKGALRBPH SLWN|DLNDLVL
0 WOL R MQO!DQ VGHRNN/X PWDIIIDINW L
Q CSLLMMRW RPNHHULNG. Wi OYR X WX V O D
HQQXVWHLWD WRWHXPDD YD
4 6XRULWLPPH DQDO\WWLVL}|
HEQ SRV WK MRKGRQ HQQXV
W !1SM R KGRV DERN REWOQWDDWLR
> L VASH V@ HBIQ § WWQ SURMHNW
W D \ i WHA\WVQH MADVDR K B R ® @ HQQR Q
NDGQQRNVDLQMD
4 SUYLRLPPH WXORXWXNVHHQ
LQ PLOMRRQDQ
RVWD RQ WXORXWHWWX DMDQ

Q
NRLWHWWX PHUNLWW Y|

Q ULVNL

WLOLQ

VWHQ S
DHQQDL

RLPHQS
PHQSLW

N!DLNDL

ORXWX

LWN!DL
ORXWX
LQ SURI
RRQ MD
VNHOPL
VWDDQ

WRLPHDQ

HLWD N

WD MD I
LWRLPL

MD SUR

OLLWW)

7LOLQS|\W, VW] NRVNHYDW KDOOLWXNVHQ MD WRLPLWXVMRKW

+DOOLWXV MD WRLPLWXVMRKWDMD YDVWDDYDW WLOLQS!!W_N
NRQVHUQLWLOLQS!!W,V DQWDD RLNHDQ MD ULLWW!Y!Q NXYDQ
NDQVDLQY!OLVWHQ ,)56 WLOLQS!!W,VVWDQGDUGLHQ PXNDLVH
RLNHDQ MD ULLWW!Y!Q NXYDQ 6XRPHVVD YRLPDVVD ROHYLHQ
VI!QQ,VWHQ PXNDLVHVWL MD W'\WW!!' ODNLV!'WHLVHW YDDWLF

YDVWDDYDW P\,V VHOODLVHVWD VLV|LVHVW| YDOYRQQDVWD

YRLGDNVHHQ ODDWLD WLOLQS}||W, NVHQ MRVVD HL ROH Y| ULC
ROHQQDLVWD YLUKHHOOLV\W\WWW|

+DOOLWXV MD WRLPLWXVMRKWDMD RYDW WLOLQS!!'W,VW! ODD
NRQVHUQLQ N\N\! MDWNDD WRLPLQWDDQVD MD VRYHOWXYLVV
OLLWW\Y!W WRLPLQQDQ MDWNXYXXWHHQ MD VLLKHQ HWW! W]
MDWNXYXXWHHQ SHUXVWXHQ 7LOLQS!'W.V ODDGLWDDQ WRLP

/$025 9826,.(572086



HPR\KWL, WDL NRQVHUQL DLRWDDQ SXUNDD WDL WRLPLQWD WDRRNQ X WW NV MADL! H LV IR HWAK XYW DQUWDBWRWKV® DL MRV H¢
YDLKWRHKWRD NXLQ WHKG! QLLQ ULLWW!YL! PXNDXWWDD ODXVXQWRPPH -RKWRS!'W_NVHPPH
WLOLQWDUNDVWXVNHUWRPXNVHQ DQWDPLVS!LY!!Q PHQQHV\
7LOLQWDUNDVWDMDQ YHOYROOLVXXGHW WLOLQS!IW,NVHQ Wiq R W RAHNROW WYY B HOVVLLO 9DVWDLVHW WDSDKWXPDW
7DYRLWWHHQDPPH RQ KDQNNLD NRKWXXOOLQHQ YDUPXXV VLEMWKHRQNRWAWHILLABRWWYHWDIL NRQVHUQL S\VW\ MDWNDPDD
NRNRQDLVXXWHQD Y!'ULQN!\W_NVHVW! WDL YLUKHHVW! MRKWXYDD ROHQQDLVWD YLUKHHOOLV\\WW! VHN!
[DPRUAULWANVHQ, DQWDD WLOLQWDUNDVWXVNHUWRPXV MRND VLV!OW!! ODXVX&WRARLEP PR MME Rk 6 LUWHYVRUANCONND WRONEDIIW,.NVHVV] HV
YBUPXXVWDVR PXWWD VH HL ROH WDH VLLW| HWW]| ROHQQDL@HY WL W MNE PY MY DI D WHWHIQRIY\OWVPELWMB VLV IOW, | MD \

+DOOLWXNVHQ WRLELQWDNRUWRPXV I WLOLQWDUNDVWXVWDYDQ PXNDLVHVWL VXRULWHWWDYDVVD MbXbQV@QNN)H/\WB(lNR/M-R/M@ WP@@#M@@E\D\\\NWHQRUWW' VH DQ

NHVW!YWVIDSRUWWL

DLKHXWXD Y!'ULQN!\W_,_NVHVW! WDL YLUKHHVW! MD QLLGHQ_NDWVYRWDD % 8 § QPLBLD,  MRY Q %w OLOWDU

ZDORXGHOOI QHQ NDWVDXV \NVLQ WDL \KGHVV! YRLWDLVLLQ NRKWXXGHOOD RGRWWDD @85§9WW%YW§OL§§R'\QB\%§I N\é%\t&\gg gﬁgv?/@UNVB)-\?vaoox
N'\WW!M!W WHNHY'!W WLOLQS!'W,NVHQ SHUXVWHHOOD i

ROVHUOLWLOLQS!!W_V P!I'U!Q WDUNRLWXNVHHQ VRYHOWXYDD WLOLQWDUNDVWXVHY

+\Y!Q WLOLQWDUNDVWXVWDYDQ PXNDLVHHQ WLOLQWDUNDVWWR Y HH-d MW B KL QMARY N WLWNN AN R Y I PE WDV WBORXGHOOL

(BRAKWI . Q WIQIRQS W,V )$6 KDUNLQWDD MD V!LO\W!PPH DPPDWLOOLVHQ VNHSWLV\\WGHQ NYANRVWY O L WHHAN-EAPNNAVWE MY B VYRPYMWRE VXRULWHWWDYD

. YDOYRQQDVWD MD O!SLN!\QQLVW! 9DVWDDPPH WLOLQWDUN
LOLQS W NVHQ MD WRLPLQWDNHUWRPXNYHRYWDPPH MD DUYLRLPPH Y!!ULQN!\W_,NVHVW! WDL YLUKHHVW! MRKWXYDW WLOLQS!'W NVHQ

DOOHNLUMRLWXNVHW ROHQQDLVHQ YLUKHHOOLV\W\GHQ ULVNLW VXXQQLWWHOHPPRRPMEMWMMRUPRIDPPAOCIHQWRHF QLYWHIKXNOQVVD PXXQ PXDVVD W
YDVWDDYLD WLOLQWDUNDVWXVWRLPHQSLWHLW! MD KD QN® PPN XH%\W W MPp B MSRHONXNWVENAWY. DWMHNS HRHAB-ON bV Y LV W WL C

7Z1@$ W _VPHUNLQW!
T ke PI1UIQ WDUNRLWXNVHHQ VRYHOWXYDD WLOLQWDUND VW X\APHGHQUMHWs VN LY HQNVY DQWRQQDQ PHUNLWW YW SXXWWHEF

71 01 QOWDIUNDVWXVNHUWRP XV Y''"ULON!I\W _ NVHVW! MRKWXYD ROHQQDLQHOQ YLUKHHOOLV\WQE'QMW$%WDDWQQXUHPSL NXLQ
ULVNL VLLW| HWW] YLUKHHVW] MRKWXYD ROHQQDLQHQ Y| HHO V\\k M KDYDLWVHPDWI\DND VEQ Bl v Lvw XNV H VLLW!
QQ EHWFW»%) Fop e RAl A A Q

HVWEYMWVUDSRUWILQ YDUPHQQXVUDSRUWWY L QNI\W NVHHQ YRL OLLWW\| \KWHLVWRLPLQWDD Y}}U LEL

P W XW Y H D HHWWLVL!
ARG T ee =T | HYLWW!P!WW! M!'WW!PLVW! WDL YLUKHHOOLVWHQ WLHWRM %/% ND' PD/V\K?WDW\}/QIXK 'B L"{/ t&%%iﬁ\%%g&\%l RLYWD MRL.

VLYXXWWDPLVWD
ULLSSXPDWWRPXXWHHPPH MD VRYHOWXYLVVD WDSDXNVLVVD
6HOYIW\V. KDOOILQWR _MD RKMDXVM|{UMHVWHOP,VW

a OXRGRVWDPPH NIVLWANVHQ WLOLQWDUNDVWXNVHQ NDQQDQ\\//VVPPHHOHYV[\)/ WLVWODLVR/\\//IJQIT-IVOHLVVWHYD85R998VN\%PPX LNRLGX
3DONIWVHPLVUDSRUWWL S\VW\INVHPPH VXXQQLWWHOHPDDQ RORVXKWHLVLLQ Q|KG DVL PIX L\‘?H\% RQ v Q QD Q OLQWDQUNDVWX
WLOLQWDUNDVWXVWRLPHQSLWHHW PXWWD HPPH VLLQ| WW NI&ILWX\E\}H\N/%B 9\/\/.\/? y\P\/?\IY\(/LL%LPw-I 6 BPV‘SLD

ZLHWRMD [DPRULQ RVDNNHHQRPLVWDMIGHIH/ XQQRQ HPR\KWL,Q WDL NRQVHUQLQ VLV|LVHQ YDOY QQD ..UH\V WMN'{VWIPVH(I;?/ZT_:DN(QVI\/IH)I(_O:\IZVV\V/VHDPNL?/V:QW\II_VODLLQ&
[

4 $UYLRLPPH VRYHOOHWWXMHQ WLOLQS!!W,NVHQ ODDWL P LWHHPPODA WHR W HNRIPRGIP YW ¥k xNYWHDL VHYW ! VHLNDVWD YLt

MRKGRQ WHNHPLHQ NLUMDQSLGROOLVWHQ DUYLRLGHQ M LdM vV KXWk @y it § G @K A IRMWHRR NYRIKWN O IWH R W i bW D L
NXLQ W!OODLVHVWD YLHVWLQQ!VW! NRLWXYD \OHLQHQ HWX

4 THHPPH MRKWRS!!W_ NVHQ VLLW! RQNR KDOOLWXNVHQ MD WRLPLWXVMRKWDMDQ ROOXW DVLDQPXNDLVWD
ODDWLD WLOLQS!'W,V SHUXVWXHQ ROHWXNVHHQ WRLPLQQDQ MDWNXYXXGHVWD MD WHHPPH
KDQNNLPDPPH WLOLQWDUNDVWXVHYLGHQVVLQ SHUXVWHHOOD MRKWRS!'W,NVHQ VLLW! HVLLQW\\N,
VHOODLVWD WDSDKWXPLLQ WDL RORVXKWHLVLLQ OLLWW\Y!' ROHQQDLVWD HS!YDUPXXWWD MRND YRL DQWDD
PHUNLWW!Y!' DLKHWWD HS!LOO! HPR\KWL,Q WDL NRQVHUQLQ N\N\! MDWNDD WRLPLQWDDQVD -RV
MRKWRS!!'W NVHPPH RQ HWW! ROHQQDLVWD HS!YDUPXXWWD HVLLQW\\ PHLG!Q W!\W\\ NLLQQLWW!!
WLOLQWDUNDVWXVNHUWRPXNVHVVDPPH OXNLMDQ KXRPLRWD HS!YDUPXXWWD NRVNHYLLQ
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OXXW UDSRUWRLQWLYHOYRLWWHHW

7TLOLQWDUNDVWXVWRLPHNVLDQWRD NRVNHYDW WLHGRW

20HPPH WRLPLQHHW \KWL NRNRXNVHQ YDOLWVHPDQD WLOLQWDUNDVWDMDQD DONDHQ
\KW!MDNVRLVHVWL N\PPHQHQ YXRWWD /DPRU &RUSRUDWLRQ 2\M VW! RQ WXOOXW \OHLVHQ HGXQ NDQQDOWD
PHUNLWW!Y! \KWHLV,

DR RLALLANYVHQ; O0XX LQIRUPDDWLR

+DOOILWXNVHQ WRLPLQWDNHUWRPXV MBOOLWXV MD WRLPLWXVMRKWDMD YDVWDDYDW PXXVWD LQIRUPDDWLRVWD OXX LQIRUPDDWLR N!VLWW!!
NHVWIYWVUDSRUWWL WRLPLQWDNHUWRPXNVHQ MD YXRVLNHUWRPXNVHHQ VLV!OW\Y!Q LQIRUPDDWLRQ PXWWD VH HL VLV!0OO!
WLOLQS!!W,VW! HLN! VLW! NRVNHYDD WLOLQWDUNDVWXVNHUWRPXVWDPPH 20HPPH VDDQHHW

7TDORXGHOOI (
JHQ NDWVDXV WRLPLQWDNHUWRPXNVHQ N}\WW_  PPH HQQHQ W/P]Q WLOLQWDUNDVWXVNHUWRPXNVHQ DQWDPLVS|LY}]|

ROVHUOLWLOLQS!!W_V MD RGRWDPPH VDDYDPPH YXRVLNHUWRPXNVHQ NI\WW_, ,PPH N\WVHLVHQ S!LY!Q M/ONHHQ

(PRAKWI O WIiOIQS!!W.V )$6 7LOLQS!!W,VW! NRVNHYD ODXVXQWRPPH HL NDWD PXXWD LQIRUPDDWLRWD

7101 OSIW _NVHO MD WRLPLQWDNHUW RPNGRI@QOLVXXWHQDPPH RQ OXNHD HGHOO! \NVLO,LW\ PXX LQIRUPDDWLR WLOLQS!IW, NVHQ

DOOHNIIUMRLWXNVHW WLOLQWDUNDVWXNVHQ \KWH\GHVV! MD W!W! WHKGHVV!PPH DUYLRLGD RQNR PXX LQIRUPDDWLR
ROHQQDLVHVWL ULVWLULLGDVVD WLOLQS!'W,NVHQ WDL WLOLQWDUNDVWXVWD VXRULWWDHVVD KDQNNLPDPPH

7I@3 W VPHUNLQW] WLHW!P\NVHQ NDQVVD WDL YDLNXWWDDNR VH PXXWRLQ ROHYDQ ROHQQDLVHVWL YLUKHHOOLVW!

7RLPLQWDNHUWRPXNVHQ RVDOWD YHOYROOLVXXWHQDPPH RQ OLV!NVL DUYLRLGD RQNR WRLPLQWDNHUWRPXV

ODDGLWWX QRXGDWWDHQ VLLKHQ VRYHOOHWWDYLD V!!QQ,NVL! OXNXXQ RWWDPDWWD QLLW!

HVWIY WV UDSRUWI O YDUPHQQOXVUDSRURMMWIY\WWUDSRUWWLD NRVNHYLD WLHWRMD MRLVWD V{IGHW!{Q NLUMDQSLWRODLQ OXYXVVD MD
NHVW!Y\W\WUDSRUWRLQWLVWDQGDUGHLVVD

7101 QWDIUNDVWXVNHUWRPXV

(B()YDLP HQODSR W/

v

IDXVXQWRQDPPH HVLW|PPH HWW] WRLPLQWDNHUWRPXNVHQ MD WLOLQS}|/W , NVHQ WLHGRW RYDW
BHOYIWIV KDOOILQWR MDD RKMDXVMUMGHYFFOPNDWYLD MD HWW! WRLPLQWDNHUWRPXV RQ ODDGLWWX QRXGDWWDHQ VLLKHQ VRYHOOHWWDYLD
ViiIQQ,NVL} /DXVXQWRPPH HLY|W NDWD QLLW; NHVW}]YWUDSRUWWLD NRVNHYLD WLHWRMD MRLVWD

RADONILWVHP
IDONLWAHPLVUDSRUWWL VIIGHW|]Q NLUMDQSLWRODLQ OXYXVVD MD NHVW|YWWVUDSRUWRLQWLVWDQGDUGHLVVD

FEHWRMD-IDPRULQ r"Vn\lNHHQRpLVWl:)!\/|?l_\§)9\)_,-|HPPH HQQHQ WLOLQWDUNDVWXVNHUWRPXNVHQ DQWDPLVS|LY |} NJ\WW_ PPH VDDPDDPPH
PXXKXQ LQIRUPDDWLRRQ NRKGLVWDPDPPH W\, Q SHUXVWHHOOD MRKWRS}|IW, NVHQ HWW,| N\VHLVHVYV|
PXXVVD LQIRUPDDWLRVVD RQ ROHQQDLQHQ YLUKHHOOLV\YV PHLG|Q RQ UDSRUWRLWDYD W|VW} VHLNDVWD
OHLOO, HL ROH W|P|Q DVLDQ VXKWHHQ UDSRUWRLWDYDD

+HOVLQJLVYV]

(UQVW <RXQJ 2\
WLOLQWDUNDVWXV\KWHLYV,

OLNNR 5\WLODKWL
L+ 7
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HVW  YWUDSRUWLQ YDUPHQQXVUDSRUWWL

/IDPRU &RUSRUDWLRQ 2\M Q \KWL,NRNRXNVHOOH 0XX VHLNND

20HPPH VXRULWWDQHHW UDMRLWHWXQ YDUPXXGHQ DQWDY bDROWRPFHNVLIDQQROW M KSRE NRRKIVMHIQHRQ HWMRUDPRU &RUSH
&RUSRUDWLRQ 2\M Q \ WXQQXV WRLPLQWDNHUWR P XANVNHHE B OVNERW WH W WUMDPS YWREBBEBUWWL RQ ODDGLWWX MD

[DPRUA\UIWANVHQ] OXYXQ PXNDLQHQ NRQVHUQLNHVW!Y\WUDSRUWWL UDSRUWRLRSNRUWHREUWMWNP XGCHOWD U IDXVXQWRPPH NDWWDD
YHUWDLOXWLHWRLQD HVLWHW\W WLHGRW PXWWD

IDXVXQWRDPPH HL ROH PXNDXWHWWX W|PIQ VHLNDQ RVDOWD

+DOOLWXNVHQ WRLPLQWDNHUWRPXV MBx v X QW R b
6XRULWWDPLHPPH WRLPHQSLWHLGHQ MD KDQNNLPDPPH HYL&;S\%/ (SQN%K'/%VWUV'K'/QW%DW/WD%EBTL%LS
! NR%VHUQLNHV LY\ VVD HL R

NHVW!YWVIDSRUWWL

)’(QIQ[yVVWRPXXV MD OL
OH NDLNLOWD
D

7ZDORXGHOOIQHQ NDWVDXV WXOOXW VHLNNDD MRND DQWDLVL PHLOOH V\Q XVNRD HWW W VUDSRUWL L
ROHQQDLVLOWD RVLOWDDQ QRXGDWHWW X 20HPPH ULLSSXPDWWRPLD HPR\KWL , VW| MD NRQVHUQL\ULW\N'
RQVHUQILWLOLQS!!W,V HHWWLVWHQ YDDWLPXVWHQ PXNDLVHVWL MRWND NRVNHYDW

NLUMDQSLWRODLQ OXYXVVD V/|IGHWW\M} YDDWLPXNVLD MDBVNMWW QHHMW PSRWW Q HLQGHY WD RQBWDBBEWWEQ(EXNDUYMNW HHWWLYV
(PRAKWI Q WIOLQS!!W,V )$6

NHVW|]Y!! VLMRLWWDPLVWD KHOSRWWDYDVWD NHK\NVHYVW.RMY HDWEMWXNWHF\\MWDUNDVWDMD VRYHOWDD NDQVDLQY|OLVYV

DOOHNLUMRLWXNVHW DUWLNODVVD V!'GHWW\M! YDDWLPXNVLD (8 WDNVRQRPLWRLPLQQDVVD ODDGXQKDOOLQWDM!UMHVWHOP! PXNDDQ OXN
o AT , VWDQGDUGLHQ VHN! VRYHOOHWWDYLHQ V!!G,NVLLQ MD P!!U!\N
SRS BN R, (GHOO! NRKWD NIVLWW/|} P\,V SURVHVVLQ MROOD /DPRU &ZRRBHRWDORR AW RRUNMUY® vk WL WLHGBWHULDDWWHHW WDL |

O OWOINEYWXVNHUWRP XV NHVW!Y\W\WUDSRUWRLQWLVWDQGDUGLHQ PXNDLVWD UDSRUWRLPLVWD YDUWHQ NDNVLQNHUWDLQHQ
ROHQQDLVXXVDQDO\WVL +DOOLWXNVHQ MD WRLPLWXVMRKWDMDQ YHOYROOLVXXGHW

HVW!YWVUDSRUWIQ YDLPHQQXVUDSRUWWL _ /DPRU &RUSRUDWLRQ 2\M QO KDOOLWXV MD WRLPLWXVMRKWDM
IDXVXQWRPPH HL NDWD NLUMDQSLWRODLQ OXYXQ i Q PRPHQWLQ NRKGDQ PXNDLVWD

(A() YIP HOQMPRRWY NRQVHUQLNHVW!Y\W\WVUDSRUWLQ PHUNLWVHPLVW| GLJLW DD O WIRQYP YY BN NN WA VYIORUNMMWHL Q QR WIRY B DWLPLVHVWD

NHVW!YWVUDSRUWRLQWL\ULW\VWHQ HL ROH ROOXW PDKG RO G/ V/Ww QR ¥ S RBIW P VLV H kMWD f DM L B YV W8 W\\WVUDSRUWRL

EHOXTWIV-KDOOLQWR MD RKMDXVMUNGMWRRVYY WDL PXXQ (XURRSDQ XQLRQLQ ODLQV!IGIQQ,Q NIRW DD K LN WRM HR\ RAAUNG-AWY NRILMWY \\V UDSRUWRLQWLVWDQ
ADONI WVHPLVUDSRUWWL NRVNHYLHQ YDDWLPXVWHQ SXXWWXPLVHQ YXRNVL
T & VLLW! HWW! NRQVHUQLNHVW!YW\WUDSRUWLVVD RQ QRXGDWHYV

7ZIHWRMD /DPRIILQ R\,DVNHHQRPLVWDNP%V&QQRQ SHUXVWHOXW NHK\NVHVW! MD DVHWXNVHQ (8 PXXWWDPLVHVWD DQC
20HPPH VXRULWWDQHHW NRQVHUQLNHVW!YWVUDSRUWLQ Y DUPHQRY WRMH Q VUHMWXRIMHIDW K80 YD UPXOXUIMQNODVVD  VIIGHWW\M

DQWDYDQD WRLPHNVLDQWRQD QRXGDWWDHQ 6XRPHVVD QRXGDWHWWDYDD K\Yi! YDUPHQQXVWDSDD MD
NDQVDLQY!OLVW! YDUPHQQXVWRLPHNVLDQWRUXDWQGDUGLDS §4{COD LYY WA YWY HVW, YDOYRQQRDVWD MRQND QH NDWYV

YDUPHQQXVWRLPHNVLDQQRW NXLQ PHQQ\WW' DLNDD NRVNHYHDRYVHBSRXEHH Y WHPP REVRUP pbRWMRR gL ROH Y ULQNAW, T

NRKGLVWXYD WLOLQWDUNDVWXV WDL \OHLVOXRQWHLQHQ wDRRBYRAENVEWD YLUKHHOOLVWWWW,

7'P'Q VWDQGDUGLQ PXNDLVLD YHOYROOLVXXNVLDPPH NXYDWBBYW Y HNHEBME WRKEHRW N HVWIYWUDSRUWLQ ODDWLPLVE
. RQVHUQLNHVW!YWWDUNDVWDMDQ YHOYROOLVXXGHW RQVHUQLNHVW ] YWVUDSRUWLQ ODDWLPLQHQ HGHOO\WW ; \KWL

UDSRUWRLWDYLHQ VHLNNRMHQ WXQQLVWDPLVHNVL 7!K!Q VLV!
AVLWANVHPPH PXNDDQ ROHPPH KDQNNLQHHW ODXVXQWRP P i pSH WHWRWRON V. R QWHUSH NP9 WM M QVRIDSIRUWRLQQLOOH RQ P\,V O
WDUNRLWXNVHHQ VRYHOWXYDD HYLGHQVVL] WLHWRMHQ UDSRUWRLQWLLQ OLLWW\\ HYWLPDDWWHMD MD ROF
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.DVYLKXRQHNDDVXMHQ P JULWW |PLVHHQ OLLWW\\ OXRQWD LINMWmL WXV MDP XRRWMDXWBHWNXVWXYDW DPPDWLOOLVHHQ KDUNL
SI/WZWW, NHUWRLPLHQ MD HUL NDDVXMHQ S||VW MHQ \KGLVW PLNVHNQUXBH Y MWY WMRXMWDIQ DXW KRDRIYRMGMLVHQ YLUKHHOOLV\\GH
PIWULWW|PLVHVV] NJ\WHWW Y} WLHWHHOOLQHQ WLHWR RQ HYQWPLCHEHQLWVWWRWDYDVVD WRLPHNVLDQQRVVD VDDWDYD YDUPX

NXLQ YDUPXXV MRND VDDWDLVLLQ VXRULWWDPDOOD NRKWXX
5DSRUWRLGHVVDDQ WXOHYDLVXXWWD NRVNHYLD WLHWRMD (656 VWDQGDUGLHQ PXNDLVHVWL \KWL,Q MRKGRQ

RQ HVLWHWW!Y! PDKGROOLVLD WXOHYDLVXXGHQ WDSDKW X P RD PNHROVSN WP RKD N WAX!NDWHL W ! WM B PN FBHXR\D Y DYD \K W L . Q
[DPRUNILW\NVHQ] PDKGROOLVLVWD WXOHYLVWD WRLPLVWD Q!LKLQ WDSDKWXPLLQ OLLWW\HQ VHN! ODDGLWWDYD WXOHYDLVXXWWD
2 ]

NRVNHYDW WLHGRW Q!LGHQ ROHWXVWHQ SHUXVWHHOOD 7RERHBPHHDP BRYEMILEORN WNRREMGDLN MREWRD VHNT NRQVFE

;233/'73’\')\(\'/\"\]/;5;3’;35&QWDNHUWRPXV MBLODLOHQ NRVND HQOXVWHWXW WDSDKWXPDW HLY'!'W XVHLYLHRWRMKEENRERKHWRYE MR BARYWRLQQLVWD YDVWDDY LI

S EREYEREEThHG NDWYDXY 'RQVHUQLNHVW!Y\\WWDUNDVWDMDQ YHOYROOLVXXGHW & +DQNLPPH KDDVWDWWHOXLOOD \PP{UU\NVHQ NRQVHUQLQ NF
a I

9HOYROOLVXXWHPPH RQ VXRULWWDD YDUPHQQXVWRLPHNVLDOWR TBBEBRYY PP YBRREWARKY PR KRS rHQ OLLWWIHR
RQVHUQLWLOLQS} W,V VLLW; RQNR NRQVHUQLNHVW{YWVUDSRUWLVVD Y jULQN\W A¥GYWr WRH YYPWHNWYG MBKEWXOWPHPURDEQRBLRIPQQDLV XX VDL

YLUKHHOOLVW\WW! VHN} DQWDD UDMRLWHWXQ YDUPXXGHQ D QWdWYBHXRAHP H@ 8 XMNFYMRPAVH M RYBWLMXRWEILQ VHN! VLW!

ODXVXQWRPPH 9LUKHHOOLVWNVL] YRL DLKHXWXD Y!{IULQN!\W5 &Y H W IWMPRLHERME RHAOW RO @G bEVQoWD RVLO (656 VWDQG
e E T YRS D WRLPLQWDNHUWFE\IPDXWVﬁ DDQ ROHYDQ ROHQQDLVLD MRV QLLGHQ \NVLQ WDL \KGHVV! YRLVL NRKWXXGHOOD RGRWWDD

S ORI MR LWXNY H W YDLNXWWDYDQ S!!W,NVLLQ MRLWD NI\WW!M!W WHNHY!W NR&Q VHIQRNRPW ! WY VW DS RIYWR® GHUWIEVMHHOFDVUDSRUWWL ROH:
S (656 VWDQGDUGLHQ YDDWLPXNVHW ROHQQDLVLOWD RVLQ

(PRAKWI Q WIOLQS!!W,V )$6

R W UL G .DQVDLQY!OLVHQ YDUPHQQXVWRLPHNVLDQWRVWDQGDUGLQ ,6%( XXGLVWHWWX QRXGDWWDPLVHHQ
T ' NXXOXX HWW! N'\W!PPH DPPDWLOOLVWD KDUNLQWDD MD V!LO\NQRP R H WHMWIDCOQHHW NRE Y WU QLISHOWNRNRUDSRUWLVVD +
7L 0L OWDUNDYWXVNHUWRP XV WRLPHNVLDQQRQ DMDQ /LVINVL YHUWDDPDOOD LQIRUPDDWLRWD RWRVSHUXVWHLVHVWL \K

DVLDNLUMRLKLQ MD DUYLRLQHHW WXNHYDWNR QH NRQVH
HVW!YWVUDSRUWIQ YDLPHQQXVUDSRUWYMQQLVWDPPH MD DUYLRLPPH YJULQNI\W NVHVW! WDL YLUKHHYW{ MEREW X R W

NRQVHUQLNHVW!Y\\WUDSRUWLQ ROHQQDLVHQ YLUKHHOOLV\WGHQ ULVNLW MD PXRGRVWDPPH N!VLW\NVHQ

(6() YDLP HIXUIER WY WRLPHNVLDQQRQ NDQQDOWD UHOHYDQWLVWD VLV!LVHVW! VYIROHPEE DRAWRYSHWWKYNWHAMHY WL VXRULWWDQHHW DQDO\\WW

SO Y E AT AT TR RKMDXVM,UMNMQ(?H,\Q;WHOHPDDQ RORVXKWHLVLLQ Q!KGHQ DVLDQPXNDLV W LYADWPYH O ¢ XWHOR L WH Q%X &/HIGIOH PXODWINHQWDD MD DLQHL\
PPH VLLQ! WDUNRLWXNVHVVD HWW! S\WW\LVLPPH DQWD P D D\® ®LDYWVKQ\() PP HIPR\ G N VI RPILNRQVHUQLNHVW!Y\\WUDSR U\

RDONIWVHPLVUDSRUWWL NRQVHUQLQ VLVILVHQ YDOYRQQDQ WHKRNNXXGHVWD
a (8 WDNVRQRPLDWLHWRMHQ RVDOWD KDQNLPPH \PPJUU\NVHQ

7ZIHWRMD /DPRUIQ RVDNNHHQRPLVWDMIBXEXQQLWWHOHPPH MD VXRULWDPPH Q|LKLQ ULVNHLKLQ YDWWDDWLHDO ®DbW PHDNWR/ARPULIDNHIAL S RHIWMW MD WDNVRQRPLDQ P
KDQNNLDNVHPPH ODXVXQWRPPH SHUXVWDNVL WDUSHHO O L\DHXY [PRILPDHWD UMW L \BD R QHMAVOX MRNH Y WKW B BIHQ V!IQQ,VWHQP X
HYLGHQVVL! 5LVNL VLLW! HWW! Y!''ULQN!\W _NVHVW! MRKWXYD ROHQQDLQHQ YLUKHHOOLV\\V M!!
KDYDLWVHPDWWD RQ VXXUHPSL NXLQ ULVNL VLLW! HWW! YLUKHHVW! MRKWXYD ROHQQDLQHQ
YLUKHHOOLV\\V M!! KDYDLWVHPDWWD VLOO! Y''ULQN\W, NVIPYS RV ¥LLWW\! \KWHLVWRLPLQWDD
YIJUHQW]PLVW] WLHWRMHQ WDKDOOLVWD HVLWW/|P{WW| M WWPLVMLWPL\YLUKHHOOLVWHQ WLHWRMHQ

HVLWW |PLVW} WDLNND VLV|LVHQ YDOYRQQDQ VLYXXWWDP'\I].M \}a 'Y\WWWDUNDVWXV\KWHLV,

XYDXV VXRULWHWXLVWD WRLPHQSLWHLVW| OLNNR 5\WLODKWL

5DMRLWHWXQ YDUPXXGHQ DQWDYDVVD WRLPHNVLDQQRVVD ¥XRULWHWWDYDW WRLPHQSLWHHW SRLNNHDYDW
OXRQWHHOWDDQ MD DMRLWXNVHOWDDQ NRKWXXOOLVHQ YDUPXXGHQ DQWDYDQ WRLPHNVLDQQRQ
WRLPHQSLWHLVW! MD RYDW QLLW! VXSSHDPSLD 9DOLWWDYLHQ YDUPHQQXVWRLPHQSLWHLGHQ OXRQQH
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5LLSSXPDWWRPDQ WLOLQWDUNDVWDMDQ UDSRUWWL /DF

/IDPRU &RUSRUDWLRQ 2\M Q KDOOLWXNVHOOH 9HOYROOLVXXWHQDPPH RQ LOPRLWWDD ODXVXQQRVVDPPH Pl
20HPPH VXRULWWDQHHW NRKWXXOOLVHQ YDUPXXGHQ DQWDYD %WL%%W%L&%@'QSHW%&W&\NW@\Q#W DNEFWoPRRPLVHQ YDUFR
&RUSRUDWLRQ 2\M Q \ WXQQXV NRPLVVLRQ WHNQLVNBRMRIRN o WD Y dPYEHR BANWRANANYLPQWRVWDQGDUGLQ 6
S A ODDGLWWX WLOLQS{{W.Vb 5 542&0)4 ILILS WLOLANPXKGAR M HHY NXXOXX WRLPHQSLWHLW! HYLGHQVVLQ KDQW
I
+DOOLWXNVHQ WRLPLQWDNHUWRPXV
ETYIITD D SRUWWL YBOOLWXNVHQ MD WRLPLWXVMRKWDMDQ YDVWXX 4 RQNR (6() WLOLQS!!W,NVHHQ VLVIOW\Y!W NRQVHUQLWLOLQS
BN +DOOLWXV MD WRLPLWXVMRKWDMD YDVWDDYDW \KWL,Q W R L FRLQ DALY RANIN V462 /MO Wik AL Q VR INWHRQ WHNQLVHOQ V1iQ:
7ZDORXGHOOI QHQ NDWVDXV (6() WLOLQS|iW,V ODDWLPLVHVWD VLWHQ HWW; QH WI\WW Y WpMRPXNMLRQ MNDAMAQAVL MD

VIIQWHO\WWWDQGDUGLQ YDDWLPXNVHW 7]K{Q YDVWXXVHHQ AXOANRX(6() WLOLQS!'W NVHHQ VLV!'OW\Y!W NRQVHUQLWLOLQS
VWHWLHGRW ROHQQDLVLOWD RVLQ PHUNLWW\ L;%5/ F

a ODDWLD (6() WLOLQS}||W,V ;+70/ PXRGRVVD NRPLVVLRQ WHNg:i;g{;\PI(;6/\:\:/9\/\%|6%\Dvlyv&%eD%%WLHBW&%%%VLPXVWHQ PXNDLV

(PR\KWI Q WI1 OI SI'W . V 6

( Q LS )E ~ PXNDLVHVWL A RYRWNR (6() WLOLQS W v MD WLQLOWDUNDVWHWWX WLOLQ:
e & PHUNLW! (6() WLOLQS!!W ,NVHHQ VLVIOW\Y!Q NRQVHUQLWLOLQS!IW NVHQ STTODVNHOPDW OLLWHWLHGRW

L S o REPEQWONHUWRPABYWKW L, @ WXQQLVWHWLHGRW Li%5/ PHUNHLQ NRPLVVLR® i 6/QWMMH RMHEDRE DVSER AMYRLNHRES LWHLGHQ OXRQQH DMRLW

RQVHUQLWLOLQS||W,V

PXNDLVHVWL VHN] KDUNLQQDVWD 7!K!Q VLV!OW\\ VHQ ULVNLQ DUYLRLPLQHQ RQ
7i@3 W _VPHUNLQW! & YDUPLVWDD (6() WLOLQS|{W ,NVHQ MD WLOLQWDUNDVWHW @ M R¥RS | RW HNY/GIBL W WHNS RENRH®PDD NRPLVVLRQ WHNQLVHQ
\KGHQPXNDLVXXV JVLWANVHPPH PXNDDQ ROHPPH KDQNNLQHHW ODXVXQWRPPH ¢
7LOLQWDUNDYVWXVNHUWRPXV WDUNRLWXNVHHQ VRYHOWXYDD WDUNDVWXVHYLGHQVVL!
+DOOLWXV MD WRLPLWXVMRKWDMD YDVWDDYDW P\,V VHOODLVHVWD VLV!LVAVW! YDOYRQQDVWD MRQND QH

HVW I YWVUDSRUWILQ YDUPHQQXVUDSRNDMWAWRYDW WDUSHHOOLVHNVL YRLGDNVHHQ ODDWLD (6() WL@XQ%:Q\WQVHQ NRPLVVLRQ WHNQLVHQ
VIIQWHO\WWDQGDUGLQ YDDWLPXVWHQ PXNDLVHVWL

(A() VNP HONX\ PRIV $UYRSDSHULPDUNNLQDODLQ OXYXQ i Q PXNDLVHQD ODXVXQ

oY WY KBGO OWE M5 RKMDXYM! UMW DUNDVWDMDQ ULLSSXPDWWRPXXV MD ODDGXQKDOO‘E@WI%RUD\INLRQ 2\M Q (6() WLOLIQISHW,NVHH”Q 5 5 42&0)4|
‘ '"20HPPH ULLSSXPDWWRPLD \KWL,VW! QLLGHQ 6XRPHVVD QRN& VWY WYYINR VMWW&WH%SY'%\NYHQV%HQ%ZVNHOPDW VHN; ¢

ADONILWVHPLVUDSRUWWL PXNDLVHVWL MRWND NRVNHYDW VXRULWWDPDDPPH WRLPHNVPHERRSTRY BoHrpH wiiwihi BREW-OWD RVLQ PHUNLW

[N}
QILGHQ YDDWLPXVWHQ PXNDLVHW HHWWLVHW YHOYROOLVXXWHBRER\WWDQGDUGLQ YBDWLPXVWHQ PXNDLVHVWL

7ZILHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH 1
7LOLQWDUNDVWXV\KWHLV_.PPH VRYHOWDD NDQVDLQY!0LVwW! BB KFOILRARYY WHEHPN RS £A9M QUNBRYHUQLWLOLQS;
PXNDDQ WLOLQWDUNDVWXV\KWHLV.Q RQ VXXQQLWHOWDYD WO Pww o mD SL@HWV'WPFLIL QDVVD
ODDGXQKDOOLQWDM!UMHVWHOP! PXNDDQ OXNLHQ HHWWLVW\IH—QQ::QWBWNP)\(IWNSHBWIBE?\R;DIHHP\RHHbgWVJDQB??S'DL{J%%%%WLOOD
VHN! VRYHOOHWWDYLHQ V!!G.NVLLQ MD PI'UNNVLLO SHUXVWPEHRY OB RY WLIWHUGR REEWWDBROWEP L PXXWD YDUPHQQX

NRVNHYDW WRLPLQWDSHULDDWWHHW WDL PHQHWWHO\WDYQMVOVLQJLVV.
I

7LOLQWDUNDVWDMDQ YHOYROOLVXXGHW (UQVW <RXQJ 2\
9HOYROOLVXXWHQDPPH RQ DUYRSDSHULPDUNNLQDODLQ W PENOWBHIWMS v W R VAHRW D NRPLVVLRQ
WHNQLVHQ V!'QWHO\WWDQGDUGLQ PXNDLVHVWL ODDGLWWX WLOLQS!!'W.,V $QQDPPH ODXVXQQRQ VLLW! RQNR
(6() WLOLQS!'W,NVHHQ VLV!OW\Y! NRQVHUQLWLOLQS!!W,V PHUNNRVMMWROREYWDLVLOWD RVLQ NRPLVVLRQ
WHNQLVHQ V!'QWHO\WWDQGDUGLQ DUWLNODQ YDDWLPXVWH®O PXNDLVHVWL
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6HOYLW\V KDOOLQWR
RKMDXVM{UMHVWHOP ;'

[IDPRIUANULW\NVHQ|

-RKGDQWR
+DOOILWXNVHQ WRILPLQWDNHUWRPXV MD +DOOLQWRM{UMHVWHOP|
NHVW!YWVUDSRUWWL 2KMDXVM!UMHVWHOP!

7ZDORXGHOOI QHQ NDWVDXV

BHOYILW\V KDOOLQWR MD RKMDXVM{UMHVWHOP VW]
+DOO0OILQQRILQWLM|UMHVWHOP|

+DOOLWXV

-RKWRU\KP|

2KMDXVMIUMHVWHOP |

3DONIWVHPLVUDSRUWWL

7ZLHWRMD /DPRULQ RVDNNHHQRPLVWDMLOOH

/$025 9826,.(572086



[IDPRIUANULW\NVHQ|

RKGDQWR

/IDPRU &RUSRUDWLRQ 2\M Q R/DPRUR VHOYLW\V KDOOLQWR6 QH)Q:\)/ ,|U I&P:VW: RQ ODDGLWWX
YRLPDVVD ROHYDQ V]I QWHO\Q PXNDLVHVWL MD VH MXONDLVWDbQ UuroolL'V Q KDOOLWXNVHQ

WRLPLQWDNHUWRPXNVHVWD /IDPRULQ KDOOLWXNVHQ WDUNBVW)WQ[K@Q@\I—M‘(/\RD M8 RNMBHIOVWWHVWHOPIQ WRLPLQWDD |

W!P!Q VHOYLW\NVHQ SROLWLLNNRMD MD RKMHLWD RYDW

+DOOLWXNVHQ WRILPLQWDNHUWRPXYV MD

| .

NHVW!'Y\\VLU

HHAANAAVE D SRUWWL /DPRULQ KDOOLQWR MD RKMDXVM,UMEI%WWA@‘UQI QX%N%WMR%R\/ &RGH Rl &RQGXFW

7DORXGHOOIQHQ NDWVDXV VIIQWHO\ 4 +DOOLQWR MD RKMDXVM!UMHVWHOP!! NRVNHYDW SROLWLLN

, N 18P OOLWXNV YRRLRNX IWLH WL MY MHVWANVHW

AHOYIW\V KDOOI QWR MD RKMDXVM'U{\R—FO\R/PF"& pKRPOLQWR MD RKMDX(;/\M tUMHVWHOP{Q OLLWW \g Nﬁh ";!;\é V\}’m\?ﬂ’}ﬁ YW w NG PV'-'h\{(IBQV}SV?, W\ M!UMHVW
SROLWLLNRLVWD MD PHQHWWHO\WDYRLVWD NHVNHLVLPPIW_RYLY W 8RR L w PG LL%(?_'NH\{X\VHXUD

+DOO0OILQQRILQWLM|UMHVWHOP|

+DODLWXV
-RKWRU\KP!
2KMDXVM!UMHVWHOP!

3IDONIWVHPLVUDSRUWWL

S8ONRLQHQ V!'QWHO\

/IDPRU RQ QRXGDWWDQXW VRYHOWXYDD (8 Q MD 6XRPHQ MXONLVLLQ RVDNH\KWL LKLQ VRYHOOHWWDYDD
ODLQV!'G!QW,! VHN! $UYRSDSHULPDUNNLQD\KGLVW\V U\ Q K\Y!NV\P!' 6XRPHQ OLVWD\KWL,LGHQ
NXOORLQNLQ YRLPDVVD ROHYDD KDOOLQQRLQWLNRRGLD R+DOOLQQRLQWLNRRGLR MRND RQ VDDWDYLOOD
RVRLWWHHVVD ZZZ FJILQODQG IL /DPRU RQ QRXGDWWDQXW KDOOLQQRLQWLNRRGLD NRNRQDLVXXGHVVDDQ

6HOYLW\V /DPRULQ KDOOLQWR MD RKMDXVM|UMHVWHOP|VW|

/ILVINVL /DPRU RQ QRXGDWWDQXW (XURRSDQ DUYRSDSHUL PDUNNLQDYLUDQRPDLVHQ MD

[ I I I I
7L HWRMD [DPRULQ F?\/l')\lNHHQRPLVWDM_LQOD(?—IVVLYDOYRQQDQ RKMHLWD MD P}JUJ\NVL] VHN} 1DVGDT +HOVLQJLQ VLV|SLLULRKMHWWD MD

VHXUDDYLD V||QW M;

an

1DVGDT +HOVLQJLQ VI QW M} RVDNNHLGHQ OLLNNHHVHHQODVNLMRLOOH

1DVGDT +HOVLQJLQ )LUVW 1RUWK %RQG ODUNHW V]IQW M| MRXNNRYHONDNLUMDLQVWUXPHQWWLHQ
OLLNNHHVHHQODVNLMRLOOH

an

/DPRULQ WDORXGHOOLVHW UDSRUWLW PXNDDQ OXNLHQ NRQVHUQLWLOLQS!!W,V RQ ODDGLWWX QRXGDWWDHQ
(8 Q K\Y!NV\PL! NDQVDLQY!OLVL! WLOLQS!!W VV!!QQ NVL! ,)56 MD Q!LGHQ WXONLQWDRKMHLWD ,)5,&
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+DOOLQQRLQWLM!UMHVWHOP'

IDPRULQ KDOOLQQRLQWLUDNHQQH

2VDNH\KWL,ODLQ PXNDLVHVWL YDVWXX /DPRULQ MRKGRVWD MD KDOOLQQRVWD RQ MDHWWX \KWL,NRNRXNVHQ

MD KDOOLWXNVHQ NHVNHQ /DPRULQ WRLPLHOLPL! RYDW \KWL,NRNRXV RVDNNHHQRPLVWDMLHQ S\V\Y!NVL

+DOOLWXNVHQ WRIPLOQWDNHUWRPXYV WRLPLHOLPHNVL SHUXVWHWWX RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQWD \KWL,Q KDOOLWXV MD VHQ

NHVWIY WV DSRUWWL YDOLRNXQQDW VHN! WRLPLWXVMRKWDMD /LV!NVL /DPRULQ MRKWRU\KP! DYXVWDD WRLPLWXVMRKWDMDD
\KWL,Q OLLNHWRLPLQQDQ MRKWDPLVHVVD

[IDPRIUANULW\NVHQ|

7TDORXGHOOI QHQ NDWVDXV
2VDNNHHQRPLVWDMLOOD RQ ORSXOOLQHQ S|/W,NVHQWHNRYDOWD \KWL,NRNRXNVHVVD 9DUVLQDLVHVVD

EHOYIWIV KDOOLQWR MD RKMDXVM UMHYWRRRIFMNVHVVD S!!'WHW!'Q KDOOLWXNVHQ MD WLOLQWDUNDVWDMDQ YDOLQQDVWD VHN! PXLVWD
RVDNH\KWL,ODLQ MD /DPRULQ \KWL , M!UMHVW\NVHQ PXNDLVLVWD MD \KWL,NRNRXNVHQ WRLPLYDOWDDQ

e A R NXXOXYLVWD DVLRLVWD

+DODLWXV
/IDPRULQ RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQWD RQ /DPRULQ S\V\Y! WRLPLHOLQ MRND
“RKWRU\KP! YDOPLVWHOHH YXRVLWWDLQ KDOOLWXNVHQ NRNRRQSDQRD MD SDONLWVHPLVWD NRVNHYDQ HKGRWXNVHQ

\KWL NRNRXNVHOOH
2KMDXVMIUMHVWHOP |
/IDPRULQ KDOOLWXV S}/WW |} \KWL,Q WRLPLWXVMRKWDMDQ QLPLWW |PLVHVW, VHN] OLV|{NVL WRLPLVXKWHHQ

3DONILWVHPLVUDSRUWWL HKGRLVWD MD SDONLWVHPLVHQ NRNRQDLVXXGHVWD \KWL_,_NRNRXNVHQ K\Y!NV\P!Q
QNEWVHPLVSROLWLLNDQ PXNDLVHVWL /LVINVL KDOOLWX¥ s Wolw N RVKVMRKWDMDQ HVLWW!PIVW! \KWL,Q

I
KWRU\KP!Q NRNRRQSDQRVWD MD SDONLWVHPLVHVWD <KWL_ NRNRXV RQ /DPRULQ \OLQ S!!WW!Y! HOLQ MRND S!!WW!!

+DOOLWXV RKMDD MD YDOYRR WRLPLWXVMRKWDMDQ MD MR¥WRuMKBMH MY KNWVEEL 7 B DPHN V E RErTUNKREOEY ¥ W& DVLRLVWD
MDHWWXMHQ JOREDDOLHQ WXNLWRLPLOQWRMHQ MD HUL PDDBWENRANREYVINUD BYPRIWRYEPOWW b 8 xRt MRBONY K @WHP YD
PI'ULWHOW\MHQ VWUDWHJILVWHQ MD WDORXGHOOLVWHQ WBW ¥R WL NSXYVWRRRR B LWV B VI WYKE iNn® 18 Wiv@W pky HVWL AN

OLLNHWRLPLQQRDQ YDVWXXOOLVXXWWD NRVNHYLHQ WDYRLWWHLGHQ MEWEMEW YWY NRROOH \KWL. Q KDOOLWXV 9XRVL)

+DOOLWXNVHQ YDOLRNXQQDW YDOPLVWHOHYDW HVLW\NVL! HKYoMwkROBEW X VMBR RAF W B DN I VAR Dok MHVWKEWL. !

PXNDLVLD KDOOLWXNVHQ YDOLRNXQQLOOHHQ GHOHJRLPLD WHRwUERHQ \KWL NRNRXV RQ NXWVXWWDYD NRROOH P\,V VL
WLOLQWDUNDVWDMD WDL RVDNNHHQRPLVWDMDW MRWND HGX

/IDPRULQ KDOOLQWR MD RKMDXVM|UMHVWHOP|VV| HL WRW HXDMHW WW DY XKRWQIQ Q@ RV PNHNUHNLLMWWD, YL} PXXWRNVLD

7ZLHWRMD /DPRULQ F?,\,/D\INHHQRPLVWD,\E/IIIBR

. XWVX \KWL ,NRNRXNVHHQ WRLPLWHWDDQ RVDNNHHQRPLVWDM
YHUNNRVLYXLOOD DLNDLVLQWDDQ NROPH NXXNDXWWD HQQ
\KWL NRNRXNVHQ W!VP!\W\VS!LY!' MD YLLPHLVW!!Q NROPH \
NXLWHQNLQ YLLPHLVW!!Q \KGHNV!Q SILY!! HQQHQ RVDNH\K\
\KWL NRNRXNVHQ W!VP!\W\VS!LY!' /LVINVL /DPRU MXONLVWDD
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[IDPRIUANULW\NVHQ|

+DOOLWXNVHQ WRILPLQWDNHUWRPXV
NHVW!YWVIDSRUWWL

7TDORXGHOOI QHQ NDWVDXV

<KWL, NRNRXNVHOOH HVLWHWW YW DVLDNLUMDW MD S::W,Vg-b\(IRV@I]J_'V(bIW MX%\ILDN\bV@BQSLGHW\W \KWL NRNRXNVH
/IDPRULQ LOQWHUQHWVLYXLOOD :

/IDPRULQ YDUVLQDLQHQ \ K\EULGLNRNRXNVHQD 9DLKWHF
<KWL,NRNRXNVHHQ RVDOOLVWXPLQHQ HGHOO\WW!! HWW! IRVDOOLVWXPLVHOOH \KWL ,NRNRXNVHHQ NRNRXVSDLNDOOD R\
(XURFOHDU )LQODQG 2\ Q \OO!SLW!P!!Q /DPRULQ RVDNDVOXN!I\WW!! RLNHXNVLDDQ NRNRXNVHQ DLNDQD W!\VLP!!U!LVHVWL
W!VPI\W\VS!LY!Q! .XNLQ RVDNH YDVWDD \KW! ''QW! 2KMHH <KWL ,NRNRXV NDQQDWWL NDLNNLD KD O OLWX\RLHPQ NI RBDN N F
RVDNNHHQRPLVWDMLHQ RVDOOLVWXPLVHVWD \KWL,NRNRXNKXMHONRINI ROVWBOH QWMRNPLVHKQRW XN VLD
NRNRXVNXWVXXQ

<KWL NRNRXV YDKYLVWL WLOLQS!'W,NVHQ YXRGHOWD MD
9DUVLQDLQHQ \KWL,NRNRXV KDOOLWXNVHQ M!VHQLOOH MD WRLPLWXVMRKWDMDOOH YDVW,
9DUVLQDLQHQ \KWL.NRNRXV SLGHW!!1Q YXRVLWWDLQ kpooLwxNZLY PV EY RPRHYE QxtwronLo

NXXGHQ NXXNDXGHQ NXOXHVVD WLOLNDXGHQ SHWW\PLVHWWYyv2VBNRUWLYBRLQ YHIiNG HBARWLONRNR X V SITWWL KDOC

SHOYLIWAV- KDOOLQWR MDD RKMDXVMUMHYWHOGMHAWI\NVHQ PXNDLVHVWL YDUVLQDLVHVVD \KWL,NRNBHNWHMMA 1Y bW R Wik b PMFREWB 8X R P10 RPLHO RVDN

+DO0OIQQRI QWLM|UMHVWHOP|
+DOOLWXV

-RKWRU\KP!
2KMDXVMIUMHVWHOP |

3IDONIWVHPLVUDSRUWWL

PXXQ PXDVVD HULW\LVWHQ RLNHXNVLHQ DQWDPLVHVWD \KWL,NRNRXNVHQ K

WLOLQS| /W, NVHQ YDKYLVWDPLQHQ PXNDDQ OXNLHQ NRQVHURLWRARXS M WwWL RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLI
WDVHHQ RVRLWWDPDQ YRLWRQ N}\WW,; NXWHQ RVLQIRQNBYNBPWNRYNBYPYORNWRNVWY YDKYLVWL KDOOLWXNVHQ OXN>

KDOOLWXNVHQ MIVHQWHQ MD WRLPLWXVMRKWDMDQ Y DVWXXYRS RXE HER § B MWMG PILQHR(KUQURRWKLQ )UHG /DUVHQLQ
KDOOLWXNVHQ M{VHQWHQ VHN! WLOLQWDUNDVWDMDQ YD@LRE BWER S8 W LRLQHQ

KDOOLWXNVHQ MD WLOLQWDUNDVWDMDQ SDONNLRLVWD S|/ WW|PLQHQ PXNDDQ OXNLHQ PDWNDNXVWDQQXVWHQ
NRUYDXVSHUXVWHHW <KWL,Q WLOLQWDUNDVWDMDQD YDOLWWLLQ MDWNDPDDQ (UQ\
4 KDOOLQWRHOLQWHQ SDONLWVHPLVUDSRUWLQ K\Y|!NV\PLQW QOWDNV DA DD YMWNDWIIDFN\DV B DIIDOMWL MNCH M DWASNRIDALMOLQ N BT WIDN N R 5\

Qe QO Qe Qe Qe

7ZLHWRMD /DPRULQ RVDNNHHQRPLVWDMISOOMW!PLQHQ QHXYRD DQWDYD S!!W,V YDUPHQWDMDNVL YDOLWWLLQ MDWNDPDDQ (UQVW <RXQJ 2\ |

4 PXXW KDOOLWXNVHQ WDL RVDNNHHQRPLVWDMLHQ \KWL_,NRNRWNNOWHS RBIW R P Q/Q IHK G RWRXNYW\EMPRMDDZMOLWWLLQ MDWN
OXNLHQ HVLPHUNLNVL \KWL M!UMHVW\NVHQ PXXWWDP LQHW@WID N RINR XN LY\WHG LYW O Q/LXQUWXWYNHOVD YW Q PR NG VW ! Y\\VUD S
KDOOLWXNVHOOH OLLWW\HQ HVLPHUNLNVL \KWL,Q RVDNNRMDWINDN XDWDLQ @ X \QWIHERWNDRPW Y B K QS W D L DCD/OW H QWD Q

2VDNNHHQRPLVWDMDOOD RQ RVDNH\KWL,ODLQ PXNDDQ RLNHLvHBERBDXNMAC NR NRMNWIVRoMON R X OW YBRHFXHNVHHQ OLLWWA
\KWL_NRNRXNVHQ N!VLWHOW!Y'NVL MRV K!Q YDDWLL vLW! NEWH oD bLWHNRHWYEHXWIRAR HOWD QLLQ K\YLVV! DMRLQ
HWW'! DVLD YRLGDDQ VLV!IOO\WW!!' NRNRXVNXWVXXQ 3!LY!PL

RVDNNHHQRPLVWDMDQ RQ HVLWHWW!Y! \KWL,Q KDOOLWXNVZ?ﬂQ&%L%ﬁ%%L:yw,QM!i')hll@%QQLPLW\VWRLPLP

N/VLWHOW/|Y!NVL YDDWLPDQVD DVLD LOPRLWHWDDQ \KWL, @ YErh\NNRY ¥ X @8 B Y- PP @WHLBY NKRWM RO YDUVLQDLV]
VKWL, NRNRXVWD HGHOW;Y;{Q WLOLNDXGHQ ORSSXXQ PHQQHY¥MyXVWHWWX /DPRULQ S\V\Y! WRLPLHOLQ 1LPLW\VWRLPLNXQ

+DOOLWXNVHQ SXKHHQMRKWDMDQ KDOOLWXNVHQ M:VHQWIMIVI\WS\Q/\/:R%ﬁ.WMﬁ%’WDUBhS}?Z_'MBthQ/(?B( WMODR\/QV\PDWB%N&SI\W P

ROWDYD O|VQ} YDUVLQDLVHVVD \KWL,NRNRXNVHVVD VDPRL N&?QRk'B%%)VI\_/\'/_'VWMVVWQ% RE)NE-RNWIS;YL(%-!M:VHQHQ

XXVLHQ MIVHQWHQ ILPLW\VWRLPLNXQQDQ WHKW!Y!Q! RQ YXRVLWWDLQ YDOPLVWE
\KWL_NRNRXNVHOOH MD WDUYLWWDHVVD \OLP!!U!LVHOOH \KW|L
M!IVHQWHQ SDONLWVHPLVHVWD OXNXP!'U!VW! MD M!VHQLVW!
RQ PXXQ PXDVVD HWVL! KDOOLWXNVHQ M!VHQWHQ PDKGROOL\
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/IDDWLHVVDDQ HKGRWXVWD KDOOLWXNVHQ NRNRRQSDQRVWDLRLWLWWRWRLRXRQROQQDHKERDYMNWXRKNLRFLIGO\WHW | Q \KWL_ NR
PXXQ PXDVVD HKGRWHWWDYLHQ KHQNLO , LGHQ NHVNHLVHWOLY |WR HWFRNDD MK CGRMHW, X LW VWIR KEMHWHQ MWW, RQ OLV NVL QK
/IDPRULQ OLLNHWRLPLQQDQ NDQQDOWD KHLG|Q ULLSSXPDWWRPXXWHQVD MD PXLGHQ /DPRULQ KDOOLWXNVHQ

M!'VHQWHQ PRQLPXRWRLVXXWWD NRVNHYDW SHULDDWWHH W LRBMYHBWY R E RNBIRQRPR K i RQUAWNON bR HiQL B RANVBRRENRLD DON

_1
+DOOLWXNVHQ SDONLWVHPLVWD NRVNHYDQ HKGRWXNVHQ | ,ypNNHHQRPLVYWDMD (GXVWDMD SVHPD D'(\D/HSL\(\;
[DPRU AULW\NVHQ] /IDPRULQ \KWL,NRNRXNVHQ QHXYRD DQWDYDVVD "QHVW\NVn—}BL\fde VHPY OV WR 5k DAl GG v oVILE § © O RVHION XV MR KW D M D
+DOOLWXNVHQ WRIPLQWDNHUWRPXV MRWL NRNRXNVHQ K\Y!NV\P! QLPLW\VWRLPLNXQQDQ W\ M!'UMHKRRAQ RN RRNRY DY MKBAPNEPPEQH 0 VLMRQWXVMRKWDMD
NHVW!Y\\WIDSRUWW L VDDWDYLOOD /DPRULQ YHUNNRVLYXLOOD .HVNLQ!LQHQ (O!NHYDNXXVOXWD\KXWLXQVDDUL 1-!VHQ
,OPDULQHQ ODNLDVLDLQMRKWDMD
7 DMOUEDEEI=ONONL Y [ ©) NP (B8 ILPLW\VWRLPLNXQQDQ MIUMHVWI!\W\PLQHQ /DPRU &RUSRUDWLRQ 20MND 6WSKOEHUJ 0 KOOB®QWXNVHQ

SXKHHOMRKWDMD

%&%%"MQ&'BL%MM VelN*QQpQ MivHQWHQ VXN
VH
LP

6HOYILW\V KDOOLQWR MD RKMDXVM:UM[HR/WW“NWRWFPLNXQQDQ W\ MIUMHVW\NVHQ PXNDLVHVWL /DPR V/
KDOOLWXNVHQ SXROHVWD HWW} RVDNNHHQRPLVWDMLHQ Q<L(§)(5'W\6/M%lv ID
+DOO0OI0OORI OWLM!'UMHVWHOP'! o
N < 1 1 YXRVLWWDLQ /LVINVL /IDPRULQ KDOOLWXNVHQ SXKHHQMRKV}{DM&&IQ‘(&/ XX
QLPLWA\VWRLPLNXQQDQ NRNRXNVHQ NRROOH YXRVLWWDLVH% L/PDLUVy/\HVQ \l/ng
QLPLW\VWRLPLNXQQDQ QHOM!QWHQ! M!VHQHQ!

VLPP|{LVHQ
V

VLQ MIONHHQ MD W
L QLP D

LL
+DOOLWXV W\'\/WRL LNXQQ KHHQMRKWDMDQD

-RKWRU\KP |
I 6XXULPPDQ RVDNNHHQRPLVWDMDQ QLPLWW P} KHQNLO, WRLPbVS:?q;’ WWLPLNXQQDQ
D
[

2KMDXVM!'UMHVWHOP! SXKHHQMRKWDMDQD HOOHL QLPLW\VWRLPLNXQWD WRLVLQ S DD MI!UMHVW!I\W\PLVHQ M!ONHHQ
QLPLW\VWRLPLNXQQDQ NRROOHNXWVXPLVHVWD +DOOLWXV KXROHKWLL /DPRULQ KDOOLQQRVWD MD \KWL,Q WR

PLW\VWRLPLNX DQ WRLPLQWD MD NRMRRRXRSB R\A'UMHVW\NVHQ F>XNDDQ\KWL Q KDOOLWXNVHHC
7ZLHWRMD [DPRULQ R\/D\INHHQRPLVWDI;}ILO h QRDQ Q Q;? VQ DLVWD M'VHOW! +DOOLWXNV

ILPLWA\VWRLPLNXQQDVVD RYDW YXRGHQ DLNDQD ROOHH\\/VH%IQ\{D ?DQ? Q% R/Lﬂb%L Nil\'l&/v\( %HhEI)D(RIQHQ SITWW\HV V!

3IDONIWVHPLVUDSRUWWL

RVDNNHHQRPLVWDMDQ QLPH!P!W M!VHQHW SHUXVWXHQ NXQNLQ WRLPLNDXGHQ V\\V ‘DUNLSILY!

RVDNHRPLVWXNVHQ PXNDLVHHQ RVDNHRPLVWXNVHHQ /IDPRULQ KDOOLWXNVHQ WRLPLQWDWDYDW MD VI'IQQ, W RQ NXY
W\,M'UMHVW\NVHVV: +DOOLWXNVHQ WXOHH NRNRRQWXD NXXN

9XRQQD QLQLPLW\VWRLPLNXQWD NRNRRQWXL YXRGHQ NHB\?\NJDD D KE L, b DQ

MD DQWRL /IDPRULQ KDOOLWXNVHQ WLHGRNVL HKGRWXNVHQVD /DPRULQ YDUVLQDLVHOOH

\KWL NRNRXNVHOOH NRVNLHQ KDOOLWXNVHQ NRNRRQSDQRDDI\@I@)LS\,DQ\NIRV@Vg;iIPWVW\DDOWDLQHQ NXQ SDLNDOOD RQ HQHPP!Q
'W_ VYDOWDLVXXWWD ODVNHWWDHVVD HL RWHWD KXRPLRRQ

9XRQQD QLPLWHWWXQWD NRNRRQWXL YXRGHQ DLNDQb NDNVL NHUWDD
DOOLWXNYHQ WHKW YW
_.DLNNL QLPLW\VWRLPLNXQQDQ M!VHQHW RVDOOLVWXLYDW NRNRXNVL LQ

+DOOLWXNVHQ YDVWXXW MD YHOYROOLVXXGHW RQ P}JULWHOV
ILPLW\VWRLPLNXQQDQ HKGRWXNVHW YXRGH®KD RVDNHKWLL QDD VYXOH O\OMHUMHVWANVHQV| PXNDLVHVWL /DP

\KWL NRNRXNVHOOH 6WUDWHJILD MD WDORXGHOOLVHW WDYRLWWHHW

1LPLW\VWRLPLNXQWD DQWRL /DPRULQ KDOOLWXNYV H @ GH1 WHIGRbRL His GRMONVHQ W WP RIYN Q\KWL . Q VWUDWHJILVL)
YXRGHQ YDUVLQDLVHOOH \KWL,NRNRXNVHOOH NRVNLH QzKiD OO LAMXN V H B RNR MRRWISPNIRIR ¥ DWER RNNLRLWD
/IDPRU MXONLVWL HKGRWXNVHW S UVVLWLHGRWWHHQD VDPDQD S!LY!Q!
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7TRLPLQQDQ RKMDDPLQHQ VHN} ODLQ MD P JU\N\VWHQPXNDL'+DOOLWXNVHQ YDOLRNXQQDW

& RKMDWD MD YDOYRD /DPRULQ MRKWDPLVWD MD WRLPLOQW/DPRULQ KDOOLWXNVHOOD RQ NDNVL S\V\Y!' YDOLRNXQWDD W
& YDKYLVWDD KDOOLWXNVHQ MD VHQ YDOLRNXQWLHQ W\ M'NMD '$SHENLWVHPLVYDOLRNXQWD

5LVNLHQKDOOLQWD 9DOLRNXQWLHQ S!''DVLDOOLVHW WHKW!Y'W MD WRLPLQWDSHU
IDPRUANULW\NVHQ! 4 K\Y'NV\! /DPRULQ ULVNLHQKDOOLQQDQ SHULDDWWHHW VvEW\.M{UMHVWANVLVV, MRWND KDOOLWXV YDKYLVWDD M;UMHVW
N'\W!QQ.W MD YDOYRD QLLGHQ WRWHXWWDPLVWD WDUYLWWDHVVD
+DOOLWXNVHQ WRLPLQWDNHUWRPXV MD

OROHPSLHQ WRLPLNXQWLHQ YDOLQWDD MD W\ VNHQWHO\; RKN\
NHVW!YW\WWVIJDSRUWWL ,QYHVWRLQQLW

4 SI!WW!' PHUNLWW!YLVW! LQYHVWRLQQHLVWD \ULW\VRVW &+DOOLWXNVHQ YDOLRNXQQDW YDOPLVWHOHYDW HVLW\NVL]
YDVWXXDOXHHQVD SXLWWHHVVD KDOOLWXNVHQ GHOHJRLPL

AHOYLW\V KDOOLQWR MD RKMDXVM!UKRPQRXGHGQLQHQ UDSRUWRLQWL MD YDVWXXOOLVXXVUDSRU\KDOOLQQRLQWLNRRGLQ HGHOO\WW |PL; WHKW YL,

& YDOYRD /DPRULQ WDORXGHOOLVWD UDSRUWRLQWLD VHN!d*DOOLWXV RQ YDKYLVWDQXW YDOLRNXQWLHQ S;;DVLDOOLVE

SXROLYXRVLNDWVDXNVHW YXRVLNHUWRPXNVHW MD WLOLQNLUMDOOLVLVVD WA, MJUMHVWANVLVV]

7TDORXGHOOI QHQ NDWVDXV

+DOO0I QQRI QWLMIUMHVWHOP|

+DODLWXV & K\Y!NV\! /DPRULQ YDVWXXOOLVXXWWD NRVNHYDW SHULDC#tPOOLWXYV YDO'-WVHH YDOLRNXQWLHQ SXKHHQMRKWDMDW M
De YDVWXXOOLVXXVUDSRUWRLQWLD MIUMHVWIWI\PLVNRNRXNVHVVDDQ YXRVLWWDLQ MD YDOYRR
-RKWRU\KP! WRLPLNDXGHQ DLNDQD

-RKGRQ SDONLWVHPLQHQ a 9DOLRNXQWLLQ NXXOXX Y/KLQW} i Q NROPH KDOOLWXNVHQ
2KMDXVM!I !
ZKMDXVMUMHVWHOP, 4 SI'WW!' WRLPLWXVMRKWDMDQ MD MRKWRU\KP!Q SDONLW\/%999.'.‘5&‘Z(,QWLEHQ,\WF&"LPVL.V'\.'R%V.V.'.'V'?VQ.\'I\'lv'- H.\v(.)f,IRVL MD QLLGHQ
A e B BE R UL SDONLWVHPLVHQ WXORVPLWWDUHLVWD /DPRULQ SDONLWYIYPYUVEQDLVHQ IKWL NRNGXY W @ SHWWIHVY

5 ODOLRNXQWLHSG MIVHQHNVL HL YRLGD RWWDD KHQNLO,! MR

HVLPHUNLNVL WRLPLWXVMRKWDMDQD
4 S!!'WW!! PXLVWD /DPRULQ WRLPLQWDD NRVNHYLVWD PHUNLWW!YLVW} VHLNRLVWD
9DOLRNXQQDW YRLYDW WDUYLWWDHVVD S\\W!!' QHXYRMD XONT
+DOOLWXNVHQ W\ VNHQWHO\ YXRQQD KDOOLWXNVHQ NDQVVD VRYLWXVVD ODDMXXGHVVD VHN! ULLS
9XRQQD KDOOLWXV NRNRRQWXL \KWHHQV! YLLVLWRLVWD NHUWDD .DLNNL NRNRXNVHW ROLYDW
VI!IQQ,00LVL! NRNRXNVLD 6!!QQ,00LVLVV! NRNRXNVLVVD KB BEN2YWWXDILY B GEW XY PwbD WLHWRD /DPRULQ
WRLPLQQDVWD WDORXGHVWD MD ULVNHLVW] MD QLLKLQ F7DUNDVWXVYDOLRNXQODQ WHKWI!Y'W OLLWWIY!W PXXQ PXDVV
WDORXVMRKWDMD VHN} N{VLWHOW YLVW; DVLRLVWD ULLSS'NHVWI!Y\WWUDSRUWRLQWLLQ ULVNLHQKDOOLQWDDQ ODNLHQ \
KDOOLWXNVHQ NRNRXNVLVWD SLGHWWLLQ S, \W | NLUMDD O!KLSLLULWRLPLHQ VHXUDQWDDQ MD DUYLRLQWLLQ WLOLQW
WDUNDVWXNVHHQ VHN! Q!LW! DVLRLWD NRVNHYLHQ S!!W,VWHC
*DOOLWXNVHQ WA,VNHQWHO\Q DUYLRLQWL WRWHXWHWWLL‘\}VBUNBVVVHXVYDOLVR'Kl’)'(('g’\‘/\‘/b”Y'bVWDD PXLVWD OLVWD\KWL LGHOQ
KDOOLWXNVHQ GHOHJRLPLVWD WHKW!YLVW!

9DOLRNXQQDQ M!VHQWHQ HQHPPLVW,Q RQ ROWDYD /DPRULVW
YDOLRNXQQDQ M!VHQHQ RQ ROWDYD ULLSSXPDWRQ /DPRUL
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[IDPRIUANULW\NVHQ|

7TDUNDVWXVYDOLRNXQQDQ M|VHQLOO} RQ ROWDYD ULLWW Y+DOOLWXV YDOLWVL YDOLRNRRWRMOWDHHXUDDYDW M|VHQHW

KXRPLRRQ YDOLRNXQQDQ WHKW!Y!DOXH MD WLOLQWDUNDVWXVWD NRVNHYDW SDNROOLVHW WHKW!Y!W
9'KLQW!!Q \KGHOO! YDOLRNXQQDQ M!VHQHOO! RQ ROWDY/DUNDVWXVYDOLRNXQWD_ SXKHHQMRKWDMD 7LPR 5DQWDQHQ

g AR A A
WDL WLOLQWDUNDVWXNVHVWD SDONLWVHPLVYDOLRNXQWD SXKHHQMRKWDMD 1LQD (KUQURR)

SDONLWVHPLVYDOLRNXQWD SDQWDQHQ
BDONLWVHPLVYDOLRNXQQDQ WHKW]YLLQ NXXOXX SDONLWYVHPEMPYVHRREH K ¥ DORLW WHMOHKRDOLWXNVHOOH OLLWW\HQ

+DOOILWXNVHQ WRIPLQWDNHUWRPXV M/@LPLWXVMRKWDMDQ MD PXLGHQ /DPRULQ DYDLQKHQNLO I(‘I—lﬂ OlPILWW!PIVHHO MD SDONI WVHPIVVHHQ MHN

NHVW!YWVIDSRUWWL

7TDORXGHOOI QHQ NDWVDXV

/IDPRULQ \OHLVHW SDONLWVHPLVSHUXVWHHW MD ND XV Wi HSPI\II_IH()l(PI\)/\IVQ MIVAQWHQ WLHGRW PXNDDQ OXNLHQ KHLG,Q F
Q QQ VHN] RVDOOLVWXPLQHQ KDOOLWXNVHQ MD YDOLRNXQWLHQ NF

9DOLRNXQQDQ M{VHOQWHQ HQHPPLVW , Q RQ ROWDYD /DPRULVWD ULLSSXPDWWRPLD

FHOYLW\V KDOOLQWR MD RKMDXVM:UQMQWMWWHRWVYDOLRNXQQDQ MIVHQLOO} RQ ROWDYD ULLWW Y, DVLDQWXQWHPXV MD NRNHPXV RWWDHQ

+DO0OIQQRI QWLM|UMHVWHOP|
+DOOLWXV

-RKWRU\KP!
2KMDXVMIUMHVWHOP |

3IDONIWVHPLVUDSRUWWL

KXRPLRRQ YDOLRNXQQDQ WHKW Y |DOXH

+DOOLWXNVHQ RVDDPLQHQ MD PRQLPXRWRLVXXYV

+DOOLWXNVHQ M!VHQHW YDOLWWLLQ YXRGHQ YDUVLQDLVHVVD \KWL ,NRNRXNVHVVD
RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQQDQ KDOOLWXNVHQ YDOLQWDPHQHWWHO\! NRVNHYDQ
VXRVLWXNVHQ PXNDLVHVWL VLWHQ HWW! RVDNNHHQRPLVWDMDW RWWLYDW \KWL,NRNRXNVHVVD NDQWDD
KDOOLWXNVHQ NRNRRQSDQRD NRVNHYDDQ HKGRWXNVHHQ \KWHQ! NRNRQDLVXXWHQD 6XRVLWXNVHQ
WDYRLWWHHQD ROL YDUPLVWDD HWW! KDOOLWXNVHQ \NVLWW!LVWHQ M!VHQWHQ S!WHY\WGHQ OLV!NVL P\,V
HKGRWHWWDYDOOD KDOOLWXNVHOOD NRNRQDLVXXWHQD ROLVL \KWL,Q NDQQDOWD WDUNRLWXNVHQPXNDLQHQ

7LHWRMD/DPRULQRVDVNHHQRPLVWDMV@@HLQHQ MD NRNHPXV MD HWW,; KDOOLWXNVHQ NRNRRQSDQR W \WW|]LVL 6XRPHQ OLVWD\KWL,LGHQ

KDOOLQQRLQWLNRRGLQ PXNDLVHW YDDWLPXNVHW

ORQLPXRWRLVWHQ QN , NXOPLHQ WXUYDDPLVHNVL KDOOLWXNVHQ NRNRRQSDQRVVD RQ KXRPLRLWX
RVDDPLVHQ MD NRNHPXNVHQ OLV|NVL P\,V PXXW PRQLPXRWRLVXXWWD HGLVW YW Q|N,NRKGDW
I9IXRQQD NDNVL YLLGHVW,; KDOOLWXNVHQ M{VHQHVW,| HOL ROL QDLVLD

+DOOLWXNVHQ M{VHQWHQ ULLSSXPDWWRPXXV

+DOOLWXNVHQ M{VHQWHQ ULLSSXPDWWRPXXVDUYLRLQWL WRWHXWHWDDQ Y/ KLQW}Q YXRVLWWDLQ VHN| DLQD
WDUSHHQ PXNDDQ

+DOOLWXNVHQ MD VHQ YDOLRNXQWLHQ NRNRRQSDQR

9DUVLQDLVHQ \KWL,NRNRXNVHQ M!IONHHQ SLW!P!VV!!Q MIUMHVW!\W\PLVNRNRXNVHVVD /DPRULQ

KDOOLWXV YDOLWVL NHVNXXGHVWDDQ KDOOLWXNVHQ SXKHHQMRKWDMDNVL XXGHOOHHQ OLND 6W§KOEHUJLQ MD
KDOOLWXNVHQ YDUDSXKHHQMRKWDMDNVL XXGHOOHHQ JUHG /DUVHQLQ +DOOLWXNVHQ PXXW M!VHQHW RYDW
1LQD (KUQURRWK .DLVD /LSSRQHQ MD 7LPR 5DQWDQHQ
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+DOOLWXNVHQ NRI QSDQR

[IDPRIUANULW\NVHQ|

+DOOLWXNVHQ WRILPLQWDNHUWRPXYV MD
NHVW!YWVIDSRUWWL

7TDORXGHOOI QHQ NDWVDXV

6HOYILW\V KDOOLQWR _MD RKMDXVM{UMHVWHOP VW]

+DOO0I QORI OWLMIUMHVWHOP! OLND 6WS8KM®OEHUJ JUHG /DUVHQ 1LQD (KUQURRWK .DLVD /ILSSRQHQ 7LPR 5DQWDQHQ
+DOOLWXNVHQ SXKHHQMRKWDEDWXNVHQ YDUDSXKHHO®WMRKLWXMBHQ M!VHQ DHDNICHQY XNVHQ M!VHQ DHDMNICHW XNVHQ M!VHQ DOND
+DOOLWXV DONDHQ DONDHQ 3DONLWVHPLVYDOLRNXQQDUQUNDWEXVYDOLRNXQQDQ7MIWNINVWXVYDOLRNXQQDQ SXK
7DUNDVWXVYDOLRNXQQDQ+MWBIQNXNVHQ M!VHQ\\V DORMDNBEQ MD SXKHHQMRKW DMMNDH Q DONDHQ
-RKWRU\KP! DONDHQ DONDHQ 7DUNDVW XV YDDOOMRINKDHDLY YDOLRNXQQBQ ONVWEHPLYYDOLRNXQQDQ M
6\QW\Q\W M!VHQ U DONDHQ DONDHQ MD SXKHHQMRKWDMD
2KMDXVM!UMHVWHOP! 6\QW\Q\W .DQVDODLBXRAL MD 7DQVND
.DQV DO D LBWXROL . RXOXWXOMLRSSLODV 6\QW\Q\W 6\QW\Q\W 6\QW\Q\W
3DONIWVHPILVUDSRUWWL .RXOXWXY DVLDQDMDMD .DQV D O D LBWORAL .DQV DO D LBWRAL .DQV DO D LBWOR®L
31'WRLPL MD NHVNHLVHW .RXOXWZX0/ RXOXWXV .RXO XWX
7ZLHWRMD /DPRULQ RVDNNHHQRPLVWDRLU@®BHPL MD NHVNHLVHW OXRWWDPXVWHKW!Y!W
OXRWWDPXVWHKW!Y!W +DOOLWXNVHQ SXKHHQMR 3!!WRLPL MD N®VNHLVHW 3!'WRLPL MD NHVNHLVHW 3!!'WRLPL MD NHVNHLVHW
2VDNDV $VLDQDMRWRLPLYIRLANRIRUSRUDWLRQ 2\ +OXRWWDPXV@VHKW!Y!'W OXRWWDPXVWHKW!Y!W OXRWWDPXVWHKW!Y!W
+DOOLWXNVHQ M!VHQ 0XOSWKWHOMBKWDMD )DVWLIJ7RLPLWXVMRKWDMD tOGU693 6XVWDLQDELOLW\ +6(7RLPLWXVMRKWDMD &DSLWDO
U!PDUHWRUJHW +DJDUR 1HXYRQDQWDMD &RPPXQLFDWLRQV 3DXOLM®BOOLWXNVHQ SXKHHQMRKWD
5LLSSXPDWWRRZZXPDWRQ +DOOLWXNVHQ SXKHHQMR +DOOLWXNVHQ M!VHQ 7KLUGRERANIQIQD DKMEL2W OLVINVL F
\KWL,VW! MD PHUNLWW!YLBWLSSXPDWWRRSSXYDLQH %RQQLQD $E KDOOLWXVWHKW!YL! XVHLVVD |
RVDNNHHQRPLVWDMLVWD \KWL,VW! MD PHUNLWW!YLVW! S5LLSSXPDWWRRSSXPDWRQ
RVDNNHHQRPLVWDMLVWD 5LLSSXPDWWRRSSXPDWRQ\KWL VW! MD PHUNLWW!YLBWLSSXPDWWRRSSXYDLQHQ
.RNRXVRVDOOLVWXPLQHQ \KWL,VW! MD PHUNLWW!YL\RWPNNHHQRPLVWDMLVWD \KWL,VW! ULLSSXPDWRQ PHUN
KDOOLWXNVHQ NRNRX.RNRXVRVDOOLVWXPLQHQ RVDNNHHQRPLVWDMLVWD RVDNNHHQRPLVWDMLVWD
WDUNDVWXVYDOLRNXQ ¢ KDOOLWXNVHQ NRNRXVWD .RNRXVRVDOOLVWXPLQHQ
.RNRXVRVDOOLVWXPLQHQ KDOOLWXNVHQ NRNRX.RNRXVRVDOOLVWXPLQHQ
2VDNHRPLVWXV 2VDNHRPLVWXV KDOOLWXNVHQ NRNRX WDUNDVWXVYDOLRNXQ( KDOOLWXNVHQ NRNRXVWD

SDONLWVHPLVYDOLRNX SDONLWVHPLVYDOLRNX WDUNDVWXVYDOLRNXQQDQ I
SDONLWVHPLVYDOLRNXQQDC
2'DNHRPLVWXV 2VDNHRPLVWXYV
2VDNHRPLVWXYV

6LV|OW|HQ VHN] VXRUDQ RPLVWXNVHQ HWW,] Y]OLOO D <OO} ROHYDVVD WDXOXNRVVD KDOOLWXNVHQ M{VHQWHQ VXNXSXROL RQ HVLWH
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[IDPRIUANULW\NVHQ|

7TRLPLWXVMRKWDMD MD NRQVHUQLQ MRKWRUWWPPQ W\ VNHQWHO\ YXRQQD

7JRLPLWXVMRKWDMD 9XRQD /IDPRULQ MRKWRU\KP] NHVNLWW\L KDOOLQQROOLVH
VINVL HULWALVHVWL \KWL, Q VWUDWHJILVWH NHKLW\VKDQN

7RLPLWXVMRKWDMDQ WHKW!YL! RKMDD S!!DVLDVVD RVDNH\g\/L\(b,V@LD M B bPY WRVIMRIIER VA RR WRYWER YV R Ho wHKRVWDP
/IDPRULQ OLLNHWRLPLQQDQ MRKWDPLVHVWD RKMDDPLVHVVKAEbI\@\PR\L(P'qug RY WD VMY W PKLD\§/>N\“\{I_|}?_|I&W|Q B/ W\PLVHO \
N\VWHQ

YDVWDD /DPRULQ MXRNVHYDVWD KDOOLQQRVWD KDOOLWXNI\YI-WIQL\RIQ\/WFDL RKMHLGHQ MD P}
PXNDLVHVWL 7RLPLWXVMRKWDMD YDVWDD P\,V VLLW} HWW,] /DPRULQ NLUMDQSLWRN}\W|QW, RQ VRYHOWXYDQ

+DOOLWXNVHQ WRLPLQWDNHUWRPXV BDLQV!!G!QQ.Q PXNDLVWD MD HWW! \KWL,Q YDUDLQKRLWR TRKWRU\KPT NRNRRQWXL VIIOQ OOLVHVWL YXRGHQ DLNDQD Y!

NHVW!YWVIDSRUWWL

7TDORXGHOOI QHQ NDWVDXV

WDUYLWWDHVVD XVHDPPLQ
7TRLPLWXVMRKWDMDQ RQ DQQHWWDYD KDOOLWXNVHOOH MD VHQ MjVHQLOOH WLHGRW MRWND RYDW WDUSHHQ

KDOOLWXNVHQ WHKW|]YLHQ KRLWDPLVHNVL

AHOYLW\V KDOOLQWR MD RKMDXVM|UMBIGOYHWRWWDOLWVHH MD HURWWDD WRLPLWXVMRKWDMDQ MD S!!WW!! WRLPLWXVMRKWDMDQ

+DOOIQQRIQWLM!UMHVWHOP!
+DOOLWXV

-RKWRU\KP!
2KMDXVM!JMHVWHOP!

3IDONIWVHPLVUDSRUWWL

WRLPLVXKWHHQ HKGRLVWD

/IDPRULQ WRLPLWXVMRKWDMDQD RQ WRLPLQXW -RKDQ *U,Q <KWL,00;, HL ROH ROOXW WRLPLWXVMRKWDMDQ
VLMDLVWD

.RQVHUQLQ MRKWRU\KP!

/IDPRU NRQVHUQLQ MRKWRU\KP|Q WHKW Y|Q] RQ WXNHD /DPRULQ WRLPLWXVMRKWDMDD WRLPLQQDQ
VXXQQLWWHOXVVD MD RSHUDWLLYLVHVVD MRKWDPLVHVVD /LV{NVL MRKWRU\KP|Q WHKW Y |Q;, RQ YDOPLVWHOOD
PDKGROOLVLD LQYHVWRLQWHMD \ULW\VNDXSSRMD MD NHKLW\VKDQNNHLWD

7ZLHWRMD /DPRULQ RVDNNHHQRPLVWDMLOOH

-RKWRU\KP}|Q M|VHQLOO} RQ ODDMD WRLPLYDOWD RPLOOD YDVWXXDOXHLOODDQ MD KHLG;Q WHKW|Y|Q}IQ RQ
NHKLWW || /I DPRULQ WRLPLQWDD KDOOLWXNVHQ MD WRLPLWXVMRKWDMDQ DVHWWDPLHQ WDYRLWWHLGHQ
PXNDLVHVWL -RKWRU\KP|Q DVHPDD HL ROH V]| QQHOW\ ODLVVD HLN; \KWL, Q \KWL, M UMHVW\NVHVYV|

PXWWD VLOO} RQ NHVNHLQHQ DVHPD \KWL, Q MRKWDPLVHVVD

/IDPRULQ MRKWRU\KP}|IQ NXXOXLYDW YXRGHQ SIIWWW\HVV] WRLPLWXVMRKWDMD WDORXVMRKWDMD
RSHUDWLLYLQHQ MRKWDMD MD KHQNLO VW MRKWDMD VHN} \KWL,Q NROPHQ PDUNNLQD DOXHHQ MRKWDMDW
-HVXV 3HOD\R NRUYDVL 6DQWLDJR *RQ]DOHVLQ 3RKMRLY MD (WHO} $PHULNDVWD YDVWDDYDQD
PDUNNLQD DOXHHQ MRKWDMDQD 1DOOH 6WHQPDQ NRUYDVL OLNNR )RUVHOOLQ \KWL,Q

WDORXVMRKWDMDQD
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[IDPRIUANULW\NVHQ|

"-RKWRU\KP!Q NRNRRQSDQR

+DOOLWXNVHQ WRILPLQWDNHUWRPXYV MD

NHVW!YWVIDSRUWWL

7TDORXGHOOI QHQ NDWVDXV

6HOYILW\V KDOOLQWR _MD RKMDXVM{UMHVWHOP VW]

+DOOI QORI QWLM!UMHVWHOP! -RKDQ *0,Q .LP 6WHQPDQ S5LFKDU® +LOO -HVYV 3HOD\R 51EHUDNP H\ $]L] $0O0 2V 0oPDQ OHUYL 2LNNRQHQ

7RLPLWXVMRKWDMBDORXVMRKWDMD 2SHUDWLLYLQHQ MRRMMIOMID 3RKMRLVRMWDMD (XURRSS-RKWDMD.D!KL LW! +HQNLO,VW _MRKWDMD
+DOOLWXV DONDHQ (WHO! $PHULNND MD $IULNND

6\QW\Q\W 6\QW\Q\W 6\QW\Q\W 6\QW\Q\W
-RKWRU\KP! .DQV DO D LBWRAL 6\Q W\« .DQVDODLVXXV 6\QW\Q\W .DQVDODLVXXV 6\QW\Q\W .DQV D O D LBWRAL

.RXO XWXV .DQVDOD 6XRAL ,VR %ULWDQQLD .DQVDODLOMNWLNR ,VR %ULWDQQLD .DQVDO D LODXGL .RXO XWX/
2KMDXVM!UMHVWHOP! .RXOX .70/ L RXOXWEVLQ, UL .RXOXWRWLQ, UL .RXOXWXV/NO $UDELD

HVNHLQHQ PXX PHWDOOXUJLD . RXOXWXV HVNHLQHQ PXX
3DONIWVHPILVUDSRUWWL W\, NRNHPXV HVNHLQHQ PXX HVNHLQHQ PXX HVNHLQHQ PXX W\ NRNHPXV

XVHLWD MRKWRWHW\ NRNFPXV W\ NRNHPBRRULQ .HVNHLQHQ PXX W\ NRNHPXV HVNHLQHQ PXX +5 MRKWRWHKW!YL!
ZLHWRMD /DPRULQ RVDNNHHQRPLVWDMBLYXPHOOD 2XWRVWDORWDMMBKY RVNDPLSULVW ,VXRMHOXSRNRNHP XV MRKWRWHKW!YL! 2MD &NSRNHP XV 1HVWH 2\M VV! MD

.HPLUDOOD ;\OHP 7GIRUDWDUHVVD ODBOQRWHWRKWDMD MHUHPPLQ XVHLVVD 5HVSRQVH /WG VVIMRKWRWHKW YL} 1(306% 2\ Q HUL
6WRUD (QVROOD MBURXSLVVD 6DYRVREBEWRWBKW YL 9IPNRPRDLQ MRKWRWHRE®HDLQ/D/ZD\ /WG VV&RIEDSDQ\OO, 1&(& O@LLMIBIWRLPLQWD\NVLN

9DOPHWLOOD MD MRKWRWHKW!YLQWHUQDWLRQDOLYAPIMDVKLOO! MD ,QWHUQDWLRQDO *XOIl ,QGXVWULDO

HVNHLVHW VLYXWERLWHWRNVVD MD 9DORBWNOWBQ /LPLWHG@XWRWHFLOO! (QOYLURQPHQWDO 7HFKQRORJ\VV! HVNHLVHW VLYXWRLPF

MD OXRWWDPXVWHKIWVNHWYVHW VLY XWRHPNMWLMBW VLYXWRLPHW MD ODQDJHPHQW /WG VV! OXRWWDPXVWHKW!Y!W

+DOOLWXNVHQ M!VBRRWWDPXVWHKW!@XRWWDPXVWHKW!Y{WNHLVHW VLYXWRLPHW MD HVNHLVHW VLYXWRROHW MD

'"HZDFR 2\ ROH ROH OXRWWDPXVWHKW!Y{WNHLVHW VLYXW RXRMWWBBXVWHKW!Y!W (L

2VDNHRPLVWXV 2VDNHRPLVWXV 2VDNHRPLVWXV ROH OXRWWDPXVWHKW!ROM (L 2VDNHRPLVWXV
2VDNHRPLVWXV ROH 2VDNHRPLVWXV

2VDNHRPLVWXV

/ILVINVL VHXUDDYDW KHQNLO, W WRLPLYDW /DPRULQ MRKWRU\KP|VV}] YXRGHQ DLNDQD OLNNR )RUVHOO WDORXVMRKWDMD DVW
<00} ROHYDVVD WDXOXNRVVD MRKWRU\KP}|Q M]VHQWHQ VXNXSXROL RQ HVLWHWW\ VXONHLVVD 0 PLHVY 1 QDLQHQ
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2KMDXVM{UMHVWHOP,|

| 6LVILVHQ YDOYRQQDQ WRLPLQWDPDOOLW RYDW OLQMDVVD UL
[TKW,NRKGDW MD WDYRLWWHHW 5LVNLHQKDOOLQQDQ WDYRLWWHHQD RQ WXNHD VWUDWHJILDD
IPPRU VUL WINVHQ! /DPRULQ RKMDXVM!UMHVWHOP!Q NHVNHLVHQ! WDYRLWW H HQ®® ROR® 0N MB WKL GHWRLPLQQDQ XKDW MD PDKGROOLVXXGHW
YDDWLPXNVHQPXNDLVXXWWD MD O!SLQ!N\YWWW! /DPRULQ WRLPLQWDSHULDDWWHHW VLV!ILQ | |
+DOOIWXNVHQ WRIPLQWDNHUWRPXY MBOYRQWD\PS!ULVW, MD ULVNLHQKDOOLQWD WXNHYDW MD WPARY %ﬂ%%\’k'\ﬁ@ Q/\?‘@é’%@d‘ﬁ-&\ﬂ/\/w&w}ﬁ’w VLVILVHQ YDO?Y
NHVWIYWVUDSRUWWL VWUDWHJILVWHQ WDYRLWWHLGHQ WRWHXWWDPLVWD VHN! HVR/Y$'L\/\VVWB%WRWX|9LV5 Pk RoEP Y ¥ PV PREL¥WDD
TDORXGHOOIOHQ NDWVDXV QHIJDWLLYLQHQ YDLNXWXV WRWHXPDDQ & ULLWW!Y! YDUPXXV WDORXGHOOLVHQ UDSRUWRLQQLQ OXRW
SHOYI WY KBOOIQWE 50 RKMD XV M UDERGES, WRORXGHOOLVHHQ UDSRUWRLQWLLQ OLLWWIY|Q VIWEQHGSYDHPNESDXPAYW VNI R JREEBYYBRPHYLHQ ODNLHQ
M/'?{Y_WESWHWDOOLQ WDYRLWWHHQD RQ DQWDD ULLWW!Y! YDUPNRE WBoRA PYHY U‘B@’%L’Y’\NQLY}%QWLPXVWHQ PXNDLVHVY
T HOOI 06RO . : OXRWHWWDYXXGHVWD MD VLLW! HWW! WLOLQS!!W,V RQ oo%é‘i‘%‘w? VRYRYERQWMPOREREVE S & HiR RRRARARH o
JQRLQWLMIUMHVWHOP, P x % NRNRQDLVWHKRNN X
K\Y!NVIWW\MHQ NLUMDQSLWRSHULDDWWHLGHQ ,)56 VWDQGDUMN-N&RMHETEREBRROTDN XMW RS \’.(%PQ Q
+DOOLWXV WLOLQS!'W_ VQRUPLVWR NXVVDNLQ PDDVVD MD PXLGHQ S UVWLQQWKGLW'%Q/\VVMW-PQYRLWWH'-GHQ VDDYXWWDPLVHNVL
YDDWLPXVWHO PXNDLVHVWL \KWL.Q 'MD 'VHQ OLLNHWRLPLQWD\NVLN LGHQ UHVXUVVLHQ V
_RKWRU\KP! a OLLNHWRLPLHQ DVLDQPXNDLVXXV
S—T T 9DDWLPXVWHQPXNDLVXXV MD WRLPLQ#DSHMILWHORYHA MR W-HWRWXUYDQ DVLDQPXNDLQHQ WR

/IDPRULQ HHWWLVHW WRLPLQWDSHULDDWWHHW &RGH RI &RQGXFW MD PXXW WRLPLQWDRKMHHW OXRYDW SRKMDQ
SILYLWW|LVHOOH OLLNHWRLPLQQDOOH /DPRULQ MD NDLNNLHQ VHQ W\  QWHNLM,LGHQ RGRWHWDDQ NDLNHVVD
ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDWROAGHQQDVVDDQ QRXGDWWDYDQ NDLNNLD SDLNDOOLVLD ODNHMD MD V||QQ ,NVL] VHN] OXRPDDQ MD

\OO|SLW|P||Q HHWWLVL}; VXKWHLWD DVLDNNDLVLLQVD WRLPLWWDMLLQVD VHN] PXLKLQ VLGRVU\KPLLQV]

3IDONIWVHPLVUDSRUWWL

/IDPRULQ HHWWLVLVV| WRLPLQWDSHULDDWWHLVVD &RGH RI &RQGXFW P JULWHOO||Q \KWL,Q HHWWLVL|
OLLNHWRLPLQWDN\W|QW M} \PS|ULVW DUYRMD LKPLVRLNHXNVLD MD W\ QWHNLM,LGHQ RLNHXNVLD
NRVNHYDW WRLPLQWDWDYDW P\ ,V \KWL,Q NRNR DUYRNHWMXVVD

7DORXGHOOLVHHQ UDSRUWRLQWLSURVHVVLLQ OLLWW\Y!Q VLVILVHQ
YDOYRQQDQ MD ULVNLHQKDOOLQQDQ SHULDDWWHHW

6LVILQHQ YDOYRQWD RQ ROHQQDLVHQ W!UNH!! \KWL,Q WRLPLQWDN\Y\Q YDUPLVWDPLVHVVD 6H RQ
NULLWWLQHQ RVD ULVNLHQKDOOLQWDD MD PDKGROOLVWDD \ULW\NVHQ DUYRQ OXRPLVHQ MD \OO!SLW!PLVHQ

6LVILVHOO| YDOYRQQDOOD S\ULW;||Q YDUPLVWDPDDQ HWW,; \KWL, QRXGDWWDD VRYHOOHWWDYLD ODNHMD
PItUI\NVL} HHWWLVL, WRLPLQWDSHULDDWWHLWDDQ &RGH RI &RQGXFW VHN} PXLWD RKMHLWD MD
VXRVLWXNVLD /LV|NVL VLV|LVHOO; YDOYRQQDOOD S\ULW;||Q YDUPLVWDPDDQ \KWL, Q WDORXGHOOLVHQ MD
RSHUDWLLYLVHQ UDSRUWRLQQLQ OXRWHWWDYXXV
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6LVILVHQ YDOYRQQDQ RVD DOXHHW /DPRULQ WXQQLVWDPLD NHVNHLVLPSL! ULVNHM! MD OLLNHWRI
LVINVL WDORXGHOOLVWHQ NDWVDXVWHQ \KWH\GHVV! VHN! W

6LVILVHQ YDOYRQQDQ RVD DOXHHW RYDW YDOYRQWD\PS:ULS/%OM}VXNIVHH% WIJ—?YLLPRJQ%LNHYLPV@I%FB)@MWSBPLQQRW

YLHVWLQW! VHN! VHXUDQWD 7!VV! VHOYLW\NVHVV! NXYDWDDQ /DPRULQ RKMDXVM!UMHVWHOP!Q RVDQD
ROHYDD YDOYRQWD\PS!ULVW,! HULW\LVHVWL WDORXGHOOL‘QWQ@WBWQ[QPQ_'Q@RQ/VDVWD OXLWD NXLQ

WDORXGHOOLVLD WLHWRMD NRVNHYDQ YDOYRQWDM{UMHVWHOPRIQ NXYDXV HVLWHWIIQ K c{
P MBRKWE MDY DVAWD D VLV | VHQ YDOYRQQDQ WRWHXWW

[IDPRU \NUILW\NVHQ| NHVW]YWWVUDSRUWLVVD
YDOYRQWD VHN] OLLNHWRLPLQQDQ MD KDOOLQQRQ YDOYRQW!
+DOOIWXNVHQ WRIPLQWDNHUWRPXV '@EDOYRQWD\PS:ULVW OLLNHWRLPLQWDSURVHVVHMD <KWL, RQ P}|]JULWHOO\W MD GR/|
NHVW!Y\WWVIDSRUWWL ’ WLOLQS||W, NVHQ UDSRUWRLQWLSURVHVVLLQ OLLWW\Y W PHUI
311 YDVWXX /IDPRULQ WDORXGHOOLVHQ UDSRUWRLQQLQ VLV:éVbNWFyIPFq_WEQQJVFW/%\R\QHM(EWL I-R/NHP\(PLLMN/VH\Q_OQKDOYRQWE
7ZDORXGHOOIQHQ NDWVDXV +DOOLWXNVHQ NLUMDOOLVHVWL YDKYLVWDPDVVD W\ M'UMI—N\,{V\(/\)WVhllyNHﬁ@HI@V %IWWWLIKBQ—!QJLLW\WIVIMLQ)YBVWEQSWXXWXNVI—

VHN! VLV!ILQHQ W\, QMDNR KDOOLWXNVHQ MD VHQ YDOLRNX%\B%I@'@W@N@I@QQ YPORJLWENYHE QLPLLWWIRI® NRQVHUQLWDVRO
BHOYI W\ KDOOILQWR MD RKMDXVM'Uw*lb‘t’JVM*d)QWXWYDOLRNXQQDQ WHKW!Y! RQ YDUPLVWDD HWW! WDORXGHOOLVWD UDSRUWRLQWLD ULVNLHQKDOOLQWDD MD

D00 OORIQWLMIUMHVWHOP! VLVILVW] YDOYRQWDD YDUWHQ P}|JULWHOW\M| SHULDDWWH LWD RRX GO WHYHDD QD FRIW RDR R CODLYOMMNDDQ NXXNDXVLWWDL

DVLDQPXNDLQHQ WLOLQWDUNDVWXV DVLDQPXNDLVLD YDOYRQWDWRLPLQWRMD -RKWR VHXUDD WD\
+DODLWXV MRKGRQ UDSRUWRLQQLQ DYXOOD 9LUDOOLQHQ NRQVHUQLQ V
7RLPLWXVMRKWDMD YDVWDD WHKRNNDDQ YDOYRQWD\PS!ULYM @ Wil MHY Wi BLY H S W MByMP Q RX G HPR Y BH@ D ORXGHOOLVH
“RKWRU\KP| UDSRUWRLQWLLQ OLLWW\Y{VW} VLVILVHQ YDOYRQQDQ MDWNXYBVNK: Wiklk 8 |8 QPYBE Y&dd WHAGHNWVIHRD 7DORXVRUJIDQLA
WDUNRLWXNVHQPXNDLVHVWD NRKGHQWDPLVHVWD 7D ORXG &0k VWMHR, Uk 8k H & AOBRPL QW RO WRR S QR v " ¥AbwD Dy Dw \U
SIRRRSSEUAAN A HCIR WDORXVMRKWDMD 5LVNHLVW| MD QLLKLQ OLLWW\YLVW! PXXWRMYLL\WHR KRS REWRS FE 1D YA 2 WHNPHYKB GLwbDO DLNDW

RADONIWVHPLVUDSRUWWL \KWL’Q KDOOLWXNVHOOH
<KWL oo: RQ

HULOO VLV

7ZLHWRMD /DPRULQ F?\/D\]NHHQRPLVWDK/ILd\ld_H'F’SLI WDORXGHOOLVWD UDSRUWRLQWLD RKMDDYLD V\BVN_B% \B HWLW%WMLWWWOW%
&RGH RI & RQGXFW K\Y!NV\PLVSROLWLLNND WLHGRQDQWRSROLWLLNND O D

NLUMDQSLWR MD UDSRUWRLQWLV!IQQ,W MD VWDQGDUGLWQ9[HVWLQW!

{LVHQ WDUNDVWXNVHQ WRLPLQW

R\ 8 S WA WWBTH Wb oy R Q)
WW H H

W

=
<
T
z
n
X
X

5LVNLHQ DUYLRLQWL <KWL,Q VLV|LVHOO] YLHVWLQQ;OO0} WXHWDDQ WDORXGHOOLVH
(VLPHUNLNVL \KWL, Q WDORXGHOOLVHQ UDSRUWRLQQLQ WDYR

5LVNLHQKDOOLQWD WXNHH /DPRULQ VWUDWHILVWHQ WDYR#‘B’WIP&*‘I\R/M\P\N%LVNNWﬁf:BH%%EW%Q@W\%HW%6QXGHOOLVHHQ
VDDYXWWDPLVWD 5LVNLHQKDOOLQWD NDWWDD NDLNNL RUSRQWGPRMNG R & % PRt HIW: M s REER& M T wwHLWD UDSR
VWUDWHJIJLVHW WDORXGHOOLVHW NXLQ RSHUDWLLYLVHWNLRQQ\BJNMN‘:WV\FB(BRQ@MWSSM&MWHW&WLWWIN\BLNLOOH DV

ULVNLHQKDOOLQWDSURVHVVLW 7DYRLWWHHQD RQ WXQQLVA/\(JEP_D\MH_QH_\QL\/F\:LGD V\VWHPDDWWLVHVWL

PHUNLWW, |YLPP|W XKNDWHNLM|W NRQVHUQLQ WRLPLQWRMHQ MD SURVHVVLHQ WDVROOD 7HKRNDV

ULVNLHQKDOOLQWD YDUPLVWDD WRLPLQWRMHQ MDWNXY XXBIHEG RQ F WK 3RO IVIVNDD R © B WX KW.MLHVOYD'Q PLWHQ MD PLOOR
VHN] DQQHWWDYDQ WLHGRQ WDUNNXXVY MD NDWWDYXXV MRW

#*DOOLWXV K\YINV\\ /DPRULQ ULVNLHQKDOOLQQDQ SHULDD VW KM YE M HYBW NG PRKD SRHPY BHBLWE DXRIWH Aw wi
NI\WIQQ, W VHN} YDOYRR QLLGHQ WRWHXWXPLVWD 3::DVLD\SD&EB_\MBWLBIO\H\I{_R/\(NM%Pﬁ_ﬁm@k\@&)ﬁ%%\ﬂ

WXQQLVWHWDDQ MD QLLW! DUYLRLGDDQ YXRVLWWDLQ VXKWHHVVD OLLNHWRLPLQQDQ WDYRLWWHLVLLQ MD QH RYDW
W!UNH! RVD VHN! SLWN'!Q HWW! O\K\HQ DLNDY!OLQ OLLNHWRLPLQWDVXXQQLWWHOXD
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[IDPRIUANULW\NVHQ|

6HXUDQWD 7DUNDVWXVWRLPLQQRW

7TDORXGHOOLQHQ VHXUDQWD VLV|OW;} M(UMHVWHOP|OOLVL}| iLgRNH@ECQ:IW@p: &@ \g/RYHOWDPLD

PXRGROOLVLD MD HS|PXRGROOLVLD PHQHWWHO\WDSRMD M(?? O‘J D d\l\/@g ?%/ LGDDQ MD YDOYRWDDQ
/IDPRULQ WDORXGHOOLVWD WXORVWD VXKWHHVVD EXGMHWWHLIRUWIQ WD WX RGIQLWBORDVW X/HRQ DIAWHSKPWWRO MD SXROXH
NXXNDXVLWWDLVWHQ WDORXGHOOLVWHQ UDSRUWWLHQ VHMRRN®D\EYD YR OWWBWHIQHPQRHQYXRWMWDEIHOLMPDUYRD /DPRULOOH |

VXXQQLWHOPLHQ O!SLN!\QQLQ MD WLOLQWDUNDVWDMLHQ VWMRYUNDYW¥MNWDHNRWRQVWYRDVWLRRWIIWWMWRYRLWWHLGHQ VDDY
O!KHVW\PLVWDYDQ RUJDQLVDDWLRQ ULVNLHQKDOOLQWD YD

+DOOLWXNVHQ WRIPLQWDNHUWRPXV WXGMHWRLQWLSURVHVVL VXRULWHWDDQ YXRVLWWDLQ 7R W¥ithX¥ WK Qdw Wi DWY RMR DXWW PR WRRQ EXGMHWWLLQ

NHVW!YWVIDSRUWWL

7TDORXGHOOI QHQ NDWVDXV

NXXNDXVLWWDLQ /LVINVL ODDGLWDDQ QHOM!QQHVYXRVLWWDLQHQ HQQXVWH VHQ YDUPLVWDPLVHNVL HWW!

EXGMHWWL RQ YRLPDVVD MD VLW! WDUNLVWHWDDQ WDUY LWAWPRHMRDK DIOVQ NWIX W EX W W S LWIQV SWRIDHWWUNDBVWXNVHQ WRLPL

WRWHXWXVWD MD WDORXGHOOLVWD WLODQQHWWD VHXUDWHDWN B Y WXY IY\DLO/WR NSURJPHN WD O 8 LY MWNHEDXAD K PDVWLVILVHQ WD U
WDUNDVWXVYDOLRNXQWD K\Y!NV\\ YXRVLWWDLVHQ VLVILVHQ !

Selns s Cpoo 0 s 0 RKMDXVM:U@WV)‘(VU%PQVWHDWRLPLHQ YDVWXXQMDNR YXRVLWWDLVHQ ULVNLDUYLRLQQLQ WXORNVHW HULODLVHW C

+DOO1I QQRIQWLM!UMHVWHOP!
+DOOLWXV

-RKWRU\KP!
2KMDXVM!UMHVWHOP!

3IDONIWVHPLVUDSRUWWL

\Y
7ZLHWRMD /DPRULQ R\/D\INHHQRPLVWDVI

7RLPLWXVMRKWDMD NRQVHUQLQ MRKWRU\KP! MD wiw!'u MY RYUPBRXWXYMEPLREHQAPRWER KPR DBXBWIQ SDODXWWHHQ
YDDWLPXVWHQPXNDLVXXGHVWD KXRPLRLGHQ WDORXGHO O LYk LW HO VAP WL W B H WY B v I B EDWYGHWWY DYE§VD WHKGiQ P

VHN; MXONLVWHQ PDUNNLQRLGHQ ViiQQ,W MD PiiUNANVHW VRYNFHERYNPRUBEIBYBIRR B YY WxRXvHw MD MRKkGRQ NRU
\OO|SLGRVWD +DOOLWXV WDUNDVWXVYDOLRNXQWD MD WR\}.,F,’\% Xd/(yll_w DWYDRH\IY WV\HD&F&)&%I—&%%LOV&{_P 6LVILVHQ WD
D I

UDSRUWRLQWLD NRVNHYDQ VLViLVHQ YDOYRQQDQ WHKRNNM LQQDOOLVHVWL WDUNDVWXVYDOLRNXQQDOOH MD KDOOL

/DPRULQ VLV!ILVHQ YDOYRQQDQ OLV!NVL VLV!ILVHOO! WDUNDVWXNVHOOD RQ LWVHQ!LQHQ URROL YDOYRD MD
DUYLRLGD V!!QQ,00LVHVWL /DPRULQ KDOOLQQRLQQLQ ULVNLHQKDOOLQQDQ MD WDORXGHOOLVHQ UDSRUWRLQQLQ
LVILVHQ YDOYRQQDQ WHKRNNXXWWD MD WRLPLYXXWWD $UYLRLQWL WDSDKWXX KDOOLWXNVHQ K\Y!NV\P!Q

LY HQ WDUNDVWXNVHQ W\ MIUMHVW\NVHQ PXNDLVHVWL

(WXULVWLULLWRMHQ Y OWW |PLQHQ

/IDPRULQ S|IW NVHQWHNRSURVHVVLW MD \KWL, Q KDOOLWXNVHQ MD VHQ YDOLRNXQWLHQ W\ M{UMHVW\NVHW
VLVIOW}]Y W PHQHWWHO\WDSRMD HWXULVWLULLWRMHQ HQQDOWDHKN|LVHPLVHNVL VHN} PDKGROOLVWHQ
WXQQLVWHWWXMHQ HWXULVWLULLWRMHQ YDLNXWXVWHQ Y|KHQW |PLVHNVL
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8ONRLQHQ WDUNDVWXV 6LV!SLLULDVLRLGHQ KDOOLQWD

/DPRULOOD RQ \KWL,M/UMHVW\NVHQ PXNDDQ \NVL  WLOLQWPKRNY ROVEMDw MBAMN B IRA sk @ WDRIOMHRMEH (WL D MPD UNR LW X N
UHNLVWHULKDOOLWXNVHQ K\YINV\P! WLOLQWDUNDVWXV\KWiht ¥ FxB¥ QW RN WOMPHWREPELNEOSVE PONPRPLYELW L visLLu

\KWL,NRNRXNVHVWD MRVVD WLOLQWDUNDVWDMD RQ YDOLWWXR MPx N WHNR ®BP YW B ROFRUBINDRY LRUWHAPR VHIRH o
\KWL,NRNRXNVHQ S!'WW\HVV! <KWL ,NRNRXV YDOLWVHH WLOLQWDUNDVWDMDQ MD S!'WW!!

/IDPRU \NULW\NVHQ! WLOLQWDUNDVWDMDQ SDONNLRVWD /IDPRULQ VLV|SLLULRKMH W{\GHQW |} PDUNNLQRLGHQ Y ]JULQN;\

VI!QWHO\Q NXWHQ ULNRVODLQ MD DUYRSDSHULPDUNNLQDODL
+DOOLWXNVHQ WRILPLQWDNHUWRPXV ABRGHQ YDUVLQDLQHQ \KWL ,NRNRXV YDOLWVL XXGHOOHRH Q) WWH.® RN YWD WM RMPIMNYH (ODQONW NLMRLOOH 1DVGD

NHVWIYWVUDSRUWWL <RXQJ 2\ Q <KWL,Q S{!YDVWXXOOLVHQD WLOLQWDUNDVWDMPQGW RUNWS LR MINVNPIBBRRrRGBBENRIBMHLGHQ NXOORLQNLC
5\WLODKWL 9XRGHQ YDUVLQDLQHQ \KWL,NRNRXV YDOLWVilg¥XEyQ QH YOS\ KWEDY LRLYVWD
7DORXGHOOILQHQ NDWVDXYV NHVW!Y\WWUDSRUWRLQQLQ YDUPHQWDMDNVL (UQVW <RXQJ 2\ Q MD S!!YDVWXXOOLVHQD
I I
SHOYI WV Kpoolowr Mo RkMbpxvmiUNIYWIGMYARSRUWRLQQLQ YDUPHQWDMDQD YDOLWWLLQ MDADRBRDDQNIRHE P WX VWRKSRUMIR RQWADWMONCAADDIR BRULQ VLVISL
.57 OLNNR 5\WLODKGHQ /LV!NVL \KWL ,NRNRXV S!!WWL WLODGWWDHNM Y W DIMDY W P INHHAWY ¥ \ W, Q Bl QRUDMURDLKGHIANL O, Q1!Q WRLP
fDOOLOORIOWLM!UMHVWHOP! YDUPHQWDMDQ SDONNLRLVWD VHN! PDWNDNXVWDQQXVWHQ NRUYDXVSHULDDWWHLVWD
+DQNHNRKWDLQHQ VLV!ISLLUL
+DODOLWXV /DPRULQ WDUNDVWXVYDOLRNXQWD VHXUDD MD DUYLRL WLOLQWBUNBYWRMPQ WYREREGWPR WHNS VEXURD WB o by wxpDNRK
K\Y!NV\\ OLVINVL WLOLQWDUNDVWDMDQ PXXKXQ NXLQ WDUNDVWXVWRLPLQWDDQ OLLWW\Y!W WRLCPHNVLDQQRW MD
o I
RKWRU\KP] SDONNLRW 7LOLQWDUNDVWXNVHQ NDQQDOWD NHVNHLVWHQ@ MHLAWRMHY w.HK BY@LW RQWH Y XKk HHIOMRKWDMD MD WRLPLW
SKMDXVM! UIMHVWHOP! WDUNDVWXVWD MD PDKGROOLVLD WDUNDVWXIVKDYD'-QWRMQ/LM%QWRW/\Q.WG@@WM*LQ/WDPLVHQ O\NN!!PLVHVW! VLOORLQ
WLOLQWDUNDVWXVNHUWRPXNVHQ \KWH\GHVV| 0$5 PXNDLVHW HGHOO\W\NVHW W/ \WW\Y!W 6DPDOOD SHUXVW
3DONIWVHPLVUDSRUWWL WDSDKWXPDNRKWDLQHQ VLV!SLLULOXHWWHOR
7LOLQWDUNDVWDMDOOH PDNVHWXW SDONNLRW
7ZLHWRMD /DPRULQ RVDNNHHQRPLVWDMLOOH _XOORLQNLQ ODDGLWWDYLLQ KDQNH WDL WDSDKWXPDNRKWD
7XKDWWD HXURD KHQNLO,W MRWND VDDYDW WLHWW\! KDQNHWWD WDL WDSDKYV

7LOLQWDUNDVWXVSDOYHOXW

OXXW WDUNDVWXVSDOYHOXW
HVW!Y\WVUDSRUWRLQQLQ YDUPHQQXV
9HURSDOYHOXW

OXXW SDOYHOXW

<KWHHQV!
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IXHWWHOR MRKWRKHQNLO,LVW! MD O'!KLSLLIPL/ULWHOP!Q PXNDLVHHQ O}KLSLLULLQV{ NXXOXYLOOD KHQNLC
NDXSDQN!\QWL LOPRLWXNVHW WLOLNDXGHQ DLNDQD

/IDPRU RQ P!!ULWHOO\W PDUNNLQRLGHQ Y!'ULQN!'\WW DVHW7RWHXWXQHHW O!KLSLLULWRLPHW HVLWHW}!Q RVDQD MXONDL
WRLPLYLNVL MD OLLNHWRLPLVWDDQ LOPRLWXVYHOYROOLVWLOLQS!!W VW}| /LVINVL \KWL,Q SDONLWVHPLVUDSRUWLQ \KW|
SXKHHQMRKWDMDQ MD PDKGROOLVHQ YDUDSXKHHQMRKWDIKDOOLWXNVHQ M!VHQWHQ WDL KHLG!Q O!KLSLLUL\KWL,LGHQV!

[DPRUANULW\NVHQ] PDKGROOLVHW YDUDM!VHQHW \KWL,Q WRLPLWXVMRKWDMDVDDPDW_SRQOANIMNEMOOLVHW VLMDLVHQVD VHN! \KWL,Q
MRKWRU\KP!Q M!VHQHW
+DOOILWXNVHQ WRIPLQWDNHUWRPXV MD TLHGRQDQWRSROLWLLNND
NHVW!YWVUDSRUWWL - | | i
CQDOVVLYDOYRQQDOOH LOPRIWKY 1DPRULG UDKRLwx\vY 0L OHL BN EY RS T Ok Ea R oot a0 Lt
ZRORXGHOOI OHQ NDWVDXV )LQDQ QQ Q ‘sQ"ﬂb‘ﬁéP%NNt'éhY 2Pl DN B ERv% REVHY W owbpbo
WHKWIY] YLLS\PIWW] MD YLLPHLVWI{Q NROPH  SiLYi} OLLNHWRLEHOWEWMHXWW Ehvﬁﬁré&%\‘? S'YF?prxv DMDQWDVDL\
6HOYI W\V KDOOLQWR MD RKMDXVM'UMHVWHOP'VW'
IDPRU MXONDLVHH MRKWRKHQNLO . LGHQ MD KHLG!Q 0O'KLSLLYGHVINE QRY Y xiRL M B YEHPINLP PR BY Lipr@Mé Lip Y3 UDQRPDLVRK
1 DOOIQORIOWLMIUMHVWHOP! NRVNHYDW LOPRLWXNVHW YLLS\P!WW! MD YLLPHLVW!!Q NDK'\Q;EH(‘QKW'-V\R,%,F’LLHd’lr:l\&:é}éhiv'%BWLLLVN@lwﬂLH&\ﬁﬂv MXONDLVWDDQ V
NRVNHYDQ LOPRLWXNVHQ YDVWDDQRWWDPLVHVWD DQQHWDDQ YLLS\P!WW! NDLNLOOH VLGRVU\KPLOOH VDPDQDLN
+DODOLWXV PXXQ PXDVVD WDORXGHOOLVHQ UDSRUWRLQQLQ VLVI!SLLULWI
/DPRU \OO!SLW!! OLVWDD MRKWRKHQNLO ,LVW! MD KHLG!Q OMKILSV\LWIW QWD QW KOG MDRVWIHKWQQQOQLVBPRU QRXGDWWDD  S!
-RKWRU\KP} PDUNNLQRLGHQ Y!'!ULQN'\WW DVHWXNVHQ PXNDLVHVWL /LM RILWRDHMMRONLDBI QVLHGRWXVY!OLQHLOOH
2KMDXVMIUMHVWHOP| .DXSDQN!\QQLQ UDMRLWXNVHW 9LHVWLQW! S!'RPDPDUNNLQRLGHQ NDQVVD PXNDDQ OXNLHQ C
\KWH\VKHONLO, Q! WRLPLPLQIQH VLMRLWWDMLOOH RVDNNHHQ]
3DONIWVHPLVUDSRUWWL L ! i W—xsp
/DVPDRYUXLRQVEI{II[;JVI\_/\\,/V;\/XHVOV\?HPg g/lxRFljngRY}i(HR?/T_kICI)DbeDXNNRVVHN(;HWL(‘E)\IFQO\é{?%Q\/%\BV%%%C%TR?Vé\/lA{\(/ HD‘Q\%% %9%] R V%g'ﬁDFbQQH'\? VLMRLWWDMD
W § 'O
7LHWRMD /DPRULQ RVDNNHHQRPLVWDMLAQH v\ xvwDp 6XOMHWWX DMDQMDNVR SITww\\ N\WWHLVHQ UDSEOWL MY BNYVVWERL YNV IS P v wiHv v

6XOMHWWX DMDQMDNVR NRVNHH P\ V KHQNLO,LW: MRWND RVDOOLVWXYDW N\VHLVWHQ
UDSRUWWLHQ YDOPLVWHOXXQ

IDPRULQ MD VHQ MRKGRQ WDL MRKGRQ O}KLSLLULQ Y,OLVHW OLLNHWRLPHW

<KWL,Q P!!ULWHOP!Q PXNDLVHVWL NRQVHUQLQ O!KLSLLUL NRRVWXX /DPRULQ PHUNLWW!YLVW!
RVDNNHHQRPLVWDMLVWD KDOOLWXNVHVWD WRLPLWXVMRKWDMDVWD VHN! \KWL,Q PXXVWD MRKWRU\KP!VW! MD
KHLG!Q SHUKHHQM!VHQLVW!'Q VHN! KHLG!Q NRQWUROORLPLVWDDQ \KWHLV_LVW! MD RVDNNXXV MD
\KWHLV\ULW\NVLVW! /LV!NVL NRQVHUQLQ O!KLSLLULLQ OXHWDDQ RVDNNXXV MD \KWHLV\ULW\NVHW MRLVVD
NRQVHUQL RQ RPLVWDMDQD

/IDPRULQ WDORXVRUJDQLVDDWLR VHXUDD OKLSLLULOLLNHWRLPLD RVDQD \KWL,Q QRUPDDOHMD UDSRUWRLQWL MD
YDOYRQWDN\W|QW M| 7DUNDVWXVYDOLRNXQQDQ RQ HULNVHHQ N}VLWHOW Y, O/KLSLLULOLLNHWRLPL MRND HL
NXXOX \KWL,Q WDYDQRPDLVHHQ WRLPLDODDQ WDL MRND HL ROH PDUNNLQDHKWRLQHQ /LV|{NVL KDOOLWXNVHQ

RQ KVYNV\WW Y] W/ OODLQHQ O|KLSLLULOLLNHWRLPL

/IDPRULQ KDOOLWXNVHQ M{VHQHW WRLPLWXVMRKWDMD MRKWRU\KP|Q M{VHQHW VHN] PHUNLWW Y W
RVDNNHHQRPLVWDMDW YDKYLVWDYDW YXRVLWWDLQ RQNR KHLOO; WDL KHLG|Q ,$6 VWDQGDUGLQ
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[IDPRIUANULW\NVHQ|

+DOOLWXNVHQ WRILPLQWDNHUWRPXYV MD
NHVW!YWVIDSRUWWL

7ZDORXGHOOI QHQ NDWVDXV

6HOYILW\V KDOOLQWR _MD RKMDXVM{UMHVWHOP VW]
+DOO0OILQQRILQWLM|UMHVWHOP|

+DOOLWXV

-RKWRU\KP!

2KMDXVMIUMHVWHOP |

RNDONIWVHPI.VUDSRUWWL

7ZLHWRMD /DPRULQ RVDNNHHQRPLVWDMLOOH

SDONLWVHPLVUDSRUW

-RKGDQWR

<KWHHQYHWR SDONIWVHPLVHVWD WLOLNDXGHOOD
+DOOIWXNVHQ SDONLWVHPLQHQ

7RI PIWXVMRKWDMDQ SDONLWVHPLQHQ

ILWNIQ DINDY!IOLQ NDQQXVWLQRKMHOPD
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RKGDQWR

I 1 1 [N
7'P! SDONLWVHPLVUDSRUWWL VLV!OW!!' WLHGRW /DPRULQ K Q/I MR VMRS WP¥BRO DX WH /DPRULQ
SDONLWVHPLVHVWD DMDOWD MD VH SHUXVWXX 6XRP Y LPDVV D RO HYLL%
[BERUIIW\NVHO! $UYRSDSHULPDUNNLQD\KGLVW\NVHQ +DO0LQQRLQWLNRRGLMM@L kW VL R BV B DvrB3EWUL WO N LoD
MD RVDNH\KWL, ODLQ YDDWLPXNVLLQ /IDPRULQ SDONLWDBPNRSROY DY N QHXYRD DQWDYDVVD !!QHVW
+DOOIWXNVHQ WRIPILQWDNHUWRPXV MD
. 5DSRUWRLQWL MD SDONLWVHPLVN!\W!QWHHW RYDW SHuwiQ |\4/|=|9\/D/LDV y DQ §YLp G B)H\' /iy \KW" .Q WRLPLHOLQWHQ
NHVWIYWVIIDSRUWWL T WXRVE O VL Ww B VY RGRV
SDONLWVHPLVSROLWLLNNDDQ AR
7TDORXGHOOI QHQ NDWVDXV
3DONLWVHPLVUDSRUWWL YXRGHOWD N!'VLWHO0O!!Q /DPRGVBNURERRP LY WRM/ BLVEgyp> POPXWH MD RGRWXNVHW NR
SDONLWVHPLHQ HVLWWIPLVW! RQ KXRPLRLWX YXRGH VKW
EHOYLW\V KDOOLQWR MD RKMDXVM!UMHYVIW NRRIVNVHVVD Q \ 1 RQ N
SDONLWVHPLVSROLWLLNDQ ODDGLQQDVVD +XRPLRWD RQ NLL
+DOOIQQRIQWLM!UMHVWHOP! /DF)RlJL(g SDONLWVHPLVSROLWLLNND SLWN|Q DLNDY|OLQ SDONLWVHPLVHQ HQLPP|LVPDKGROOLVXXC

VXKWHHVVD PXXKXQ SDONLWVHPLVHHQ

/IDPRULQ KDOOLQWRHOLQWHQ SDONLWVHPLQHQ SHUXVWXX \KWL.Q YRLPDVVD ROHYDDQ

SDONLWVHPLVSROLWLLNNDDQ MRND RWHWWLLQ N\ww, @ /DPRL__  SLGHWAVV) YDUVLQDLVHVVD \KWL,NRNRXNVHVVD H
\KWL NRNRXNVHQ QHXYRD DQWDYDQ !'QHVW\NVHQ WXORNV.S.QQ'\,‘\L..V!\./_".'

+DOOLWXV

=REWRUVKP UDSRUWWL K\Y'NVIWWLLQ KDOOLWXNVHQ HVLW\

L
A,
2KMDXVMIUMHVWHOP | DON

LWNSDONLWVHP RYDW OXHWWDYLVVD \KWL,Q Y|
A AL ARG A 4,

— =~ g vy o

3ROLWLLNND RQ YRLPDVVD QHOM! YXRWWD K\Y!NV\PLVHVW /RPRULQ SC
APDONI WVHPILVUDSRUWWL "QHVWI\NVHHQ YXRGHQ YDUVLQDLVHVVD \KWL ,NRNRXNVHVVD

7ZILHWRMD /DPRULQ RVDNNHHQRPLVWD®DONHWVHPLVSROLWLLNDQ NHVNHLVHQ} WDYRLWWHHQD RQ ROOXW HGLVW;|

an

/IDPRULQ VWUDWHILDQ WRWHXWWDPLVWD

/IDPRULQ SLWN,Q DLNDY|OLQ WDORXGHOOLVWHQ WDYRLWWHLGHQ VDDYXWWDPLVWD
RPLVWDMD DUYRQ VXRWXLVDD NHKLW\VW|

\NVLO ,LGHQ YDVWXXOOLVXXWWD MD SDONLWVHPLVHQ RLNHXGHQPXNDLVXXWWD

an an an
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[IDPRIUANULW\NVHQ|

<KWHHQYHWR SDONLWVHPLVHVWD

SDONLWVHPLVHQ SHULDDWWHHW WLOUDPRGHQ GIDONNWNMKHWLY HQ

/IDPRULQ SDONLWVHPLQHQ RQ WRWHXWXQXW \KWL, Q SDONLMWPRRLYBERWDWWENDWXBDRP®HLYV VID W®GDVMH¥HOVLQJIJLQ )LUVW 1RU
NHVNHLVWHQ WDYRLWWHLGHQ RKMDDPDQD PDUNNLQDSDLNDOOH MD VLLUW\L PDUUDVNXXVVD 1DVGDT

+DOOLWXNVHQ WRILPLQWDNHUWRPXYV MD

NHVW!YWVIDSRUWWL

7TDORXGHOOI QHQ NDWVDXV

/IDPRULQ KDOOLWXNVHQ SDONLWVHPLVYDOLRNXQWD YDOYRBRXIWRNL SVH/HKLH WVUSRAO NW HVNG G5 WY WL QKW LOMSWIQ RBNJDLVWDI\KWL

YDUPLVWDD HWW} \KWL, Q WRLPLHOLQWHQ SDONLWVHPLQHQDWWIPKWNXYXKNWKKHLMBMRXNYBHWOKWMY LIQVKDVAQLWXNVHQ MD WRI

SDONLWVHPLVSROLWLLNDQ SXLWWHLVVD OLVWDXWXPLVHQ \KWH\GHVV] WRWHXWHWWXMHQ NRURWXVWH
RYDW WDVDDQWXQHHW

EHOYLWI\V KDOOLQWR MD RKMDXVM UMHEHHRRNWHQ SDONLWVHPLQHQ RQ SHUXVWXQXW /DPRULQ \KWL,NRNRXNVHQ S!!W NVLLQ

+DOOIQQRIQWLM!UMHVWHOP!
+DOOLWXV

-RKWRU\KP!
2KMDXVM!JMHVWHOP!

RDONI WVHPIVUDSRUWWL

2VDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQQDQ YDUVLQDLVH®PRHWLRWIDERNRYXNPHODRIOLWIWNDBPY® VHQ SXLWWHLVVD WR
HKGRWXNVHQ PXNDLVHVWL KDOOLWXNVHQ MD KDOOLWXNV HXNDIOLHRWXD \WHKQ LSDWD NN LRRLOS MQAVW DOV RV RIDP UW XWIQRKWDMD Q S
SI!'WHWWLLQ SLW!! HGHOOLVHQ WRLPLNDXGHQ WDVRQ PXNDLUVBRRGHOOLVHHQ WXORNVHHQ MD RPLVWDMD DUYRQ VXRWXI

SDONLWVHPLVHVVD YRL HVLLQW\} PHUNLWW Y |INLQ WLOLNDXYV
7TRLPLWXVMRKWDMDQ SDONLWVHPLVHVWD MD VHQ SHUXVWHLVWD RQ S|IWW!Q\W /DPRULQ KDOOLWXV SHUXVWXHQ

KDOOLWXNVHQ SDONLWVHPLVYDOLRNXQQDQ YDOPLVWHOHP&HRXRUDDLWD\GI® DL)L YPRAE D WWHMMFARKWDIDMQD W INLN. @MAH!Q PLWHQ /DP
SDONDQRVDQ OLVINVL KDOOLWXV RQ SDONLWVHPLVYDOLRNXQ QNH® LHWWWOWWMDLPKNDHQHWIWIG ISQWWRGMQ DLNDQD MD PLW
PXXWWXYDVWD SDONDQRVDVWD VLV!OW!HQ O\K\HQ MD SLWRP QVIVINDLY DU QRRIODG/RMWL QR KAKHRQR BAX VK VWLPQ WWDULW Q!N\Y
WRLPLWXVMRKWDMDOOH MRKWRU\KP!OOH VHN! PXLOOH DYDLQKHQNLO LOOH

7ZLHWRMD /DPRUILQ RVDNNHHQRPLVWDMLOOH

SRLNNHXNVHW MD WDNDLVLQSHULQQ|W

/IDPRULOOD HL WLOLNDXGHQ DLNDQD ROH ROOXW WLODQQHWWD MRVVD \KWL, Q ROLVL ROOXW WDUYHWWD O\N W,
SHUXD MWW} NRNRQDDQ WDL RVLWWDLQ PDNVDPDWWD WDL SHUL}; WDNDLVLQ KDOOLWXNVHOOH WDL
WRLPLWXVMRKWDMDOOH PDNVHWWXMD WDL PDNVDPDWWRPLD SDONNLRLWD WDL NDQQXVWLPLD

7LOLNDXGHOOD RQ QRXGDWHWWX SDONLWVHPLVSROLWLLNNDD HLN! SROLWLLNDVWD ROH SRLNHWWX
PLOW!'Q RVLQ
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ODNVHWXW SDONDW MD SDONNLRW VHNXRZBRRU NRQXRUYQWSRVN\N\PLWWDULW
WDORXGHOOLQHQ NHKLW\MDQ{MDGHQO{O(;BD%I&_IU(DQ OLLNHYDLKWR MD RLNDLVWX OLLNHYRLWWR RLNDL

+DOOLWXNVHQ NLLQWH!W YXRVLSDONNLRW S\V\LY'!'W YXRQQDOVK\HQ DLNDY;OLQ NDQQXVWIRQRKMP DY RYESOLVWXMLOO

PIIUIVW! WDORXGHOOLVHHQ VXRULXWXPLVHHQ RSHUDWLLYLVLVVD WR!

FORRLULANVHQ; RQQLVWXPLVHHQ VHN} YDVWXXOOLVXXVWDYRLWWHLGHQ VDDY
+DOOILWXNVHO WRIPLQWDNHUWRPXY RBUNLWW Y] RVD WRLPLWXVMRKWDMDQ SDONLWVHPLVHVWIL&/DPRULQ MRKGROOH VXXQQDWXQ SLWN{Q DLNDY|OLQ NDQQX
NHVWIYWVIIDSRUWWL PXNDLVHVWL PXXWWXYDDQ SDONDQRVDDQ HOL O\K\HQ MD SL/DPRULQ RVDNNHHQ YDLKGROOIDQSDRQYRIRARWWX NHVNLNXUVV
NDQQXVWLPHW RYDW \KWH\GHVV] OLLNHWRLPLQQDVVD DLN® 6 XRULWXVN\N\PLWWDUHLGHQ YDLNXWXVWD /DPRULQ WRLPLYV
ZDORXGHOOI QHQ NDWVDXV YDLNXWWDD WRLPLWXVMROWR@QR SD MRRWMPYMPUWNHRIQWDMDQ WDUNHPPLQ W!PIQ UDSRUWLQ RVLRVVD 7RLPLWXVMRKWDMD
MRKWXL PXXWWXYDQ SDONDQRVDQ VXRULWXVN\N\PLWWDULHQ WXORNVLVWD /\K\HQ HLN! SLWN!Q DLNDY!OLQ
EHOYIWAV-KDOOLQWR -MD RKMDXVMIUMHYYRORIVMivVD HL \OOHWW\ PDNVXWDVROOH 6XRULWXVN\N\PLWWDULW

= SHeen 00 =L U ML AR @12 3DONDW MD SDONNLRW \KWHHQV!

+DODLWXV 7DXOXNRVVD RQ HVLWHWW\ KDOOLWXNVHQ MD WRLPLWXVMR
NHVNLP!IUILVWHQ SDONNLRLGHQ VHN! NRQVHUQLQ WDORX VHQ -WXORNVHQ N WASS
-RKWRU\KP | WLOLNDXGHQ U DLNDQD /ILLNHYDLKWR LOMRRQDD HXURD
2KMDXVM!IUMHVWHOP! OXXWRY
- .DLNNL KDOOLWXNVHQ MD WRLPLWXVMRKWDMDQ SDONNLRW,RQLPPNY BRXW RR RWA Ln L JRRRODNRQVEY QLQ
TS U S R AL NHVNLP!{UILVWHQ SDONNRMHQ MD SDONNLRLGHQ PDNVDMLQD RYQW ROOHHW P\,V PXX\

NRQVHUQL\KWL, W PDDLOPDQODDMXLVHVWL
7ZLHWRMD /DPRULQ RVDNNHHQRPLVWDMLOOH

7XKDWWD HXURD 7(85 HOOHL WRLVLQ PDLQLWWX ,)56

+DOOLW.KHHQM&XKWDMD

OXXWRYV

+DOOLWXNVHQ PXXW M{VHQHW \KWHHQV, /IDPRULQ RVDNNHHQ YDLKGROOD SDLQRWHWWX NHVNLNXUVVL RQ ROC
OXXWRYV VXRULWXVNA\N\PLWWDUL YXRGHVWD DONDHQ

SLWN|Q DLNDY|OLQ SDONLWVHPLVHQ PLWWDULW

/IDPRULQ RVDNNHHQ YDLKGROOD SDLQRWHWWX
NHVNLNXUVVL HXURD

OXXWRYV

7TRLPLWXVMFHQMIMD \KWH

OXXWRYV

/IDPRU NRQVHUQLQ W'/UMPHNLM]} NHVNLP|
OXXWRYV
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[IDPRIUANULW\NVHQ|

+DOOLWXNVHQ WRILPLQWDNHUWRPXV Igl\é

NHVW!YWVIDSRUWWL

7TDORXGHOOI QHQ NDWVDXV

+DOOLWXNVHQ SDONLWVHPLQHQ YXRQQD

+DOOLWXVW\ VNHQWHO\VW| PDNVHWW XMOIQL3DOIWVMIREGBQALWVHPLVHQ WRWH X

SHUXVWHHW 6HXUDDYDVVD WDXOXNRVVD RQ HVLWHWW\ KDOOLWXNVHQ M!\

DNH\KWL,ODLQ PXNDDQ \KWL,NRNRXV S!!Ww!! KDooLWXNJH@"MR:'V/ﬁ%WBWﬁ’Hﬁ’l‘\l\Yﬁ\NW%Q{?w%bRg\’D%\Q%?QE\\/WSP"VHVWD KD
FXRE0B(3° SHRBAMHENBR GRNS Y X NRNRQDLVXXGHVVE

7DUNDYVBIXWEN LW V.HRNRX V
& DMDQMDNVROOD U KDOOLWXNVHOOH PDNVHWWL LG WEYY M YR s p ofAE R RAKPAMIL RN XD D/DNLKRMH HQ V|

VHN] QLLGHQ SHUXVWHLVWD +DOOLWXNVHQ SDONLWVHPLQ'I-!I)é
YDUVLQDLVHQ \KWL, NRNRXNVHQ S}|/W NVHHQ

BHOYLW\V KDOOLQWR MD RKMDXVM!UMSPWHNNERMYD YDOLRNXQWDW\, VW| YXRGHQ SDONLWVHPLYD BHR QRN D KPP WY HRPRIKIHG QMKRRKAUPdY! D

YDUVLQDLVHQ \KWL NRNRXNVHQ S|/IW NVHQ PXNDLVHYVWILHG (/MG RMX N\DHQ L\W XNV IR M RXINSXKEG B RIMRKWDMD

+DOOILQQRILQWLMIUMHVWHOP| WHNL RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQWD 1LQD (KUQRRWK KDOOLWXNVHQ M!VHQ
TEOD LW XY 4 DMDQMDNVROOD U KDOOLWXNVHOOH PDNVHWWLLQ WRNRXNXqMP N¥FRYLSPONMLRLWE VHN]
- SDONNLRLWD YDOLRNXQWDW\, VW] /IDPRULQ YXRGHQ Y H L R
1
-RKWRU\KP! PXNDLVHVWL (KGRWXNVHQ \KWL , NRNRXNVHOOH WHNL RVWWLHLNAQVVU
2KMDXVM!IJMHVWHOP!
' : 9XRGHQ KWL, NRNRXNVHQ S{iW NVHQ PXNDLVHW S/T\?V“L”\k'D%\c'J\'Lv'v(xnvnﬁb\'\\/B(o'\'L\é'N')?QQN"L')WD\,VVFRJ\HNQWHO\\Q OLLWW\Y!W NRKW X
ADONI WVHPIVUDSRUWWL ROOHHW VHXUDDYDW PDKGROOLVHW NXVWDQWL,Q WDYDQRPDLVHQ N!\W!QQ.Q PXNDLVHVWL
+DOOLWXNVHQ YXRVLSDONNLRW +DOOLWXNVHQ M!VHQ 7LPR 5DQWDVHOOH PDNVHWWLLQ SDONNLRLWD
FLHWRMD-IDPRULQ RVD\]NHHQRPLVWD%“K OOHOLWXNVHQ SXKHHQMRKWDMD HXURD /IDPRU 5HF\FOLQJ 2\ Q KDOOLWXNVHQ SXKHHQMRKWDMDQD DONTE
4 KDOOLWXNVHQ YDUDSXKHHQMRKWDMD HXURD PDNVDPDW SDONNLRW ROLYDW \KWHHQV| HXURD YXRQQD
4 KDOOLWXNVHQ PXXW M!VHQHW HXURD

+DOOLWXNVHQ M|VHQLOOH WLOLNDXGHOOD
+DOOLWXNVHQ YDOLRNXQWLHQ YXRVLSDONNLRW

4 WDUNDVWXVYDOLRNXQWD SXKHHQMRKWDMD HXURD MVDDNQBL)%GW\QH%LVHM\{(J—J{WXXGHW
4 SDONLWVHPLVYDOLRNXQWD SXKHHQMRKWDMD HXURD M ONDMHNY QO MQVHQLYWURNMYVLN{{Q HL ROH ROOXW W\, WDL W
+DOOLWXNVHQ M!VHQHW HLY!'W ROH NXXOXQHHW \KWILNQ WXOF
+DOOLWXNVHQ NRNRXVSDONNLRW KHLOO| RO XRMOUHY XXNVLD
& KDOOLWXNVHQ M{VHQLOOH MD KDOOLWXNVHQ SXKHHQMRKWRMBROH NRNRNYGSPANNE R MW BY R ORI WA BHEp o NN LF
NRNRXNVHOWD HXURD KDOOLWXVW\ VW! VHXUDDYDVWL

4 YDOLRNXQWDNRNRXNVLVWD HL PDNVHWWX HULOOLVW! NRNRXVSDONNLRWD

4 +DOOLWXNVHQ YDUDSXKHHQMRKWDMD JUHG /DUVHQLQ P!'U\
+DOOLWXNVHQ M{VHQHQ VXRVLWHOWLLQ KDQNNLYDQ \KWL,Q&RUSRUDWLRQ 2\ OOH PDNVHWWLLQ NRQVXOWRLQWLVRSLPX
NDXSDQN!\QQLVV! PXRGRVWXYDDQ KLQWDDQ SURVHQWLOOKDOOLWXVW\Y VW! NROQVXQWWLSBXU 6RSLPXV RQ WRUYVWDLV!
EUXWWRYXRVLSDONNLRVWD NXQQHV K!Q RPLVWDD VXRUDDQYRLPDVVDOORODWHYWL \KWL,Q RVDNNHLWD K!QHOOH
PDNVHWWDYDQ EUXWWRYXRVLSDONNLRQ NDNVLQNHUWDLVHQ DUYRQ
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a4 +DOOLWXNVHQ M{VHQ 7LPR 5DQWDVHOOH PDNVHWWLLQ HXURQ SDONNLR K{QHQ /DPRULQ
W\WU\KWL, / DPRU 5HF\FOLQJ 2\ OOH WRWHXWWDPDVWDDQ VWUDWHILVHVWD NRQVXOWRLQQLVWD HQQHQ
NXLQ KIQHW KXKWLNXXVVD YDOLWWLLQ \KWL, Q KDOOLWXNVHQ M{VHQHNVL MD KIQHOOH DOHWWLLQ
PDNVDD KDOOLWXVSDONNLRWD HGHOO; NXYDWXQ PXNDLVHVWL

[IDPRIUANULW\NVHQ|

+DOOLWXNVHQ WRILPLQWDNHUWRPXYV MD
NHVW!YWVIDSRUWWL

7ZDORXGHOOI QHQ NDWVDXV

6HOYILW\V KDOOLQWR _MD RKMDXVM{UMHVWHOP VW]
+DOO0OILQQRILQWLM|UMHVWHOP|

+DOOLWXV

-RKWRU\KP!

2KMDXVMIUMHVWHOP |

RNDONIWVHPI.VUDSRUWWL

7ZLHWRMD /DPRULQ RVDNNHHQRPLVWDMLOOH
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([ RLPLWXVMRKWDMDQ SDONLWVHPLQHQ Y XR

TRLPLWXVMRKWDMDQ SDONLWVHPLVHQ PURMWYXRKEGBWDMDQ SDONLWVHPLVHQ

IRPRUULW\NVHQ! /IDPRULQ WRLPLWXVMRKWDMDQ SDONLWVHPLVHQ NHVNHLVHM Bk XK MDY BWDED Bl W@ Dbpybow
D00 WXNVHO WRIPLOWDNHUWRPXYV BDRLPLWXVMRKWDMDQ SDONNLR RQ PXRGRVWXQXW \KWL,Q SDONLWVHPLME8®H WL OIR RX B D LOXKIWMIX YD SDONDQ RVD
NHVWIYWVUDSRUWWL NLLQWH!VW! NXXNDXVLSDONDVWD WDYDQRPDLVLVWD OXRQWRLVHGXLVWD VHN| YRLPDVVD ROHYLVYADONHo

I NDQQXVWLPLVWD IXRVLWXOBWHWUXVWHLQHQ
7TDORXGHOOILQHQ NDWVDXV /LV'NVL /DPRULRKWRMDIDMXVMN! K!QHQ PDKGROOLVHQ VLMDLVHQVD SDONLW VHP|_I|_IVHH SDONNNLRI LSPSNS\F;WMHH "
SHOY LWLV KDaOTaWE 18 RKMDxviiuw S RYHOOHWPDQ VDPRMD SHULDDWWHLWD MRLWD VRYHO oSN RS KRR L@EPYHe S BQIONRIW LMD E N ' QVi

'73¥V|5'L9LQ WRLPLWXVMRKWDMDQD RQ YXRQQD WRLPLQXWRLIfk‘Yff*@VMB'@NDMD

+DOOI QORI QWLM UMHVWHOP! 4 <KWL.OO! HL ROH ROOXW WRLPLWXVMRKWDMDQ VLMDLVWBKP Q

+DOOLWXV

7RLPLWXVMRKWDMDQ NLLQWH!Q SDONDQRVDQ PXRGRVWXPLQHQ

-RKWR KP|
V) : /IDPRULQ WRLPLWXVMRKWDMDQ NLLQWH, SDONDQRVD RQ PXLGHQ MRKWRU\KP|Q M{VHQWHQ WDYRLQ

2KMDXVMIUMHVWHOP! PXRGRVWXQXW NLLQWH!VW! NXXNDXVLSDONDVWD MD WDYDQRPDLVLVWD OXRQWRLVHGXLVWD MRWND VLV!IOW\Y!W
UDSRUWRLWXXQ NLLQWH!!Q SDONNDDQ /LV!NVL \KWL, 00! RQ VDLUDVNXOXYDNXXWXV MRQND SLLULVV! RQ
RDONIWVHPLVUDSRUWWL P\,V \KWL,Q WRLPLWXVMRKWDMD

7ZLHWRMD /DPRULQ RVDNNHHQRPLVWDMKk®WPHQ WRLPLWXVMRKWDMDQ MD PXLGHQ MRKWRU\KP!Q MIVHQWHQ HO!NH HGXW P!!UI\W\Y!W ODLQ MD
\OHLVHQ N!\W!QQ,Q PXNDLVHVWL <KWL,00! HL ROH ROOXW YRLPDVVD ROHYLD OLV/HO!NNHLW!|
WRLPLWXVMRKWDMDOOH WDL PXLOOH MRKWRU\KP!Q M!VHQLOOH

+DOOLWXV S}|IWW|} WRLPLWXVMRKWDMDQ NLLQWH;Q SDOND(S’?QI!T&'%%ﬁé‘l@&&VLV\MI&JHQM\LYV\;WDMQLBWHVHWWDYDW Sbol

WDUNLVWXNVLVWD 7RLPLWXVMRKWDMDVRSLPXNVHHQ WDL VRGP HW MW\RM R K@/ BIM DNV HRAWWDQPHY X W RNV L BILY RRAEQDQVDLWWXQD WL
YXRVLWXORVSDONNLRLWD WLOLNDXGHOWD

7TRLPLWXVMRKVPLVDLND RQ NXXVL NBXLXVN O K MVRAKDY D MNDIQWHRIARIL PKWIX OM RKWDMDOOD HL ROH YRLPDVVD ROHYLD RSWLR RLI
SXROHOWD 7RLPLWXVMRKWDMDQ VRSLPXV HL VLV|OO} HULOOLVW| HURNRUYDXVWD
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[IDPRIUANULW\NVHQ|

+DOOLWXNVHQ WRILPLQWDNHUWRPXV M
NHVW!YWVIDSRUWWL

7TDORXGHOOI QHQ NDWVDXV

/\K\HQ DLNDY'OLQ NDQQXVWLQRKMHOPD

TRLPLWXVMRKWDMDQ O\K\HQ DLNDY | OELQWYXIR VXRYWWKONRWIVWIO NN | RQ 7DYRLWARWHXPD
O'KW NRKGDW 7LODXVNHUW\P!
I 5

/ILLNHYDLKWR
GKWL.Q DYDLQKHQNLO,W MRLKLQ NXXOXYDW WRLPLWXVMRKWMPN QDo MREWRUNKRIQ MIVHQHW RYDW KDOOL

KVYINVI\PIQ YXRWXLVHQ O\K\WDLNDLVHQ NDQQXVWLQRKMHOW

YXRVLWWDLQ RKMHOPDQ WDYRLWWHHW MD PLWWDULVWRQ D IV O VX R OEW X NV HO HW W
MRKWRU\KP!Q MIVHQHQ KHQIVHQ RVDOWD TIDVRR Wi\ Y RER LT V.

WDORXGHOOLVHHQ WXORNVHHQ RSHUDWLLYLVLVVD WRLPLQQRLVVD MD VWUDWHILDQ WRLPHHQSDQRVVD

FHOYILWIV KDOOILQWR _MD RKMDXVMIUREW®YWARRXFMWIHHQ VHN! YDVWXXOOLVXXVWDYRLWWHLGHQ VDIRKRW WW,RLQHHQ N 70 WRIKW WLH/IHEH \OX B DL RUM KRAPR BWIHR W HWX P D

+DOOIQQRIQWLM!UMHVWHOP!
+DOOLWXV

-RKWRU\KP!
2KMDXVM!JMHVWHOP!

RDONI WVHPIVUDSRUWWL

YDLKGHOOD NXQNLQ YXRGHQ SDLQRSLVWHDOXHLGHQ PXNDUWHNWALHF\FOLQJ 2\ Q NHPLDOOLVHVWL NLHUU!WHW\Q PXRYLQ WXRWE

DLNDY!OLQ NDQQXVWLQPDKGROOLVXXGHQ HQLPP!LVP!!'U!Q
WXORVWHQ SHUXVWHHOOD VLWHQ HWW! WDVR HL YRL \OLWW!! SURVHQWWLD K!QHQ NLLQWH:VW:
YXRVLSDONDVWDDQ 9XRGHQ HQLPP!LVDQVDLQQDQ WD VRIIRDNVHQSMIR W HQNWL W INRKOWOLGHQ VXRULXWXPLVHQ WRWHXPD
RVDOOLVWXMLHQ RVDOWD DQVDLQWDPDKGROOLVXXGHQ HQYERQQAPP 'Y MWHHEBNX NXONLQ KHONLO Q

DVHPDVWD MD URROLVWD RUJDQLVDDWLRVVD -RKDQ *U,Q

T HWRMD (DRI A RYANNHHORPLYWDWUOGHHAQ DLNDY!OLQ NDQQXVWLQRKMHOPDQ W DRVAIDWOK U B/ QM DWRMRAY RVXPAR WLOLQS|{W,VKHWNHOO! DO

YXRQQD NDQQXVWLQRKMHOPDQ HKGRLVVD P!!ULWHOO\Q PLQLPLWDVRQ
PXXOOH MRKWRU\KP:IOOH PDNVHWD O\K\HQ DLNDY!OLQ NDC
7RLPLWXVMRKWDMDQ YXRGHQ O\K\HQ DLNDY'!OLQ VXRUL\)()/ XY NYNAPAMWANPY LW VLVIOVLY W VHN! \KWL,Q

VXRULWXNVHHQ HWW} KHQNLO NRKWDLVHHQ VXRULWXNVHHQ VLV]OW\YL}] WDYRLWWHLWD

(UL PLWWDUHLGHQ SHUXVWHHOOD YDKYLVWHWWX WRWHXPD SHUXVWXL MRNR KDOOLWXNVHQ QXPHUDDOLVLOOH WDL
ODDGXOOLVLOOH WDYRLWWHLOOH DVHWWDPLLQ UDMD DUYRLKLQ

7RLPLWXVMRKWDMD -RKDQ *U,QLQ RVDOWD K!QHQ YXRGHOOH DVHWHWWXMHQ WDYRLWWHLGHQVD
SDLQRWXV MDNDXWXL WDXOXNRVVD NXYDWXVWL \KWL,Q MD WRLPLWXVMRKWDMDQ KHQNLO ,NRKWDLVHQ

VXRULWXNVHQ WDYRLWWHLVLLQ MD KDOOLWXV DUYLRL WRLPLWXVMRKWDMDQ VDDYXWWDQHHQ K!QHOOH
DVHWHWXW WDYRLWWHHW VHXUDDYDVWL
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3LWN!Q DLNDY'OLQ NDQQXVWLQRKMHOPD

6XRULWHSHUXVWHLQHQ RVDNHSDON N@ﬁgﬁfgﬂﬂgﬁ(ﬁ W NDQQXVWLQSDONNLRW PDNVHWDDQ 0K\

VLYXNXOXMHQ PDNVXXQ PLWRLWHWWXQD I
[DPRU \NULW\NVHQ! /IDPRULQ KDOOLWXV SI'WWL KHOPLNXXVVD XXGHQ RV DN HONYXWADHDLQNHRY S\CDOONGWRW GBI R K RMVHIDNPHORY X XV \KWL, Q KDOOXVVD
SHUXVWDPLVHVWD \KWL,Q DYDLQKHQNLO ,LOOH PXNDDQ O XMNR WHHNROBNHLOE @) KRV \Q R D\ RV N M HLED@HW \WMMNLL, NRNRXNVHQ K

*DOOLWXNVHQ WRLPLQWDNHUWRPXV MOWL,Q WRLPLWXVMRKWDMD 2KMHOPDVVD NRKGHU\KP{OO} RQ PDKGROOLVXXY DQVDLWD /DPRULO

NHVWIYWVIDSRUWWL RVDNNHLWD KDOOLWXNVHQ DVHWWDPLHQ WDYRLWWHLGHQ VBWYN(WWW@N%H%}WNNQFR}(’)\‘@Y OLQ NDQQXVWLQRKMHOPLL
DOOLWXNVHQ DVHWWDPLHQ WXORVPLWWDUHLGHQ N\QQ\VDU"

ZDORXGHOOLQHQ NDWVDXV 2KMHOPDVVD RQ \NVL \KWHHQV| NROPHQ YXRGHQ DQVDLQWWMNNKQHMMDJLDI\NFDW\XADD/UDWF&S)LLND\MSHWW\\ HQQHQ SDONNLRQ P

YW OGO OWEHE RKMDXVM!U 2KMHOPDQ DQVDLQWDNULWHHUL SHUXVWXX RVDNNHHO YDLKGROOD SDLORWHWWXXQ
MHVWEI@XU\QVLLQ MD W!OOH DVHWHWWXXQ NROPHHQ HuL 2KMHOPDQ HKG R UWHMVRQWIARBL WY R W B VPR MD MRKWRUVKP

+DOOI QORI QWLM! UMHVWHOP! SDONNLRW YDVWDDYDW DUYLROWD \KWHHQV] HQLQW!!Q ggmi B VDN G PUVR B WP EW X NVHW VXKWHH VYD
OXNLHGQ UDKDQOD PDNVHWWDYD RV XXV Q°PDNVXD HGHOW!Y!Q! YXRQQD 7RLPLWXVMRKWDMDC

FDODLWXV NDKGHQWRLVWD NXXNDXGHQ SDONNDD MD PXXQ MRKWRU\
$00D ROHYDVVD WDXOXNRVVD NXYDWDDQ WRLPLWXVMRKWSROGNIPLPP{LVDQVDLQWDPDKGROOLVXXWWD

-RKWRU\KP| VXKWHHQVD K{QHQ NLLQWH!Q YXRVLDQVLRRQVD /DVNHOPDQ SHUXVWHHQD RQ SDONNLR RVDNNHLGH

Q
DUYR NXQNLQ \NVLWW!'LVHQ N\QQ\VDUYRQ VDDYXWWDPLVHG WKW LWN]Q DLNDY ,OLQ RVDNHSDONNLR

+DOOLWXNVHQ DVHWWDPLD N\QQ\WDUYRMD YRLPDVVD ROHYDC
RDONI WVHPIL.VUDSRUWWL SUYLRLWSUYLRLWX WLOLNDXGHQ DLNDQD 7RLPLWXVMRKWDMDOOD WDL PXLOC

/IDPRULQ RVDNNHB@XWWR%UXWWR QHWWR QHWWR ¥ | (
7L HWRMD [DPRULO R\/D\lNHHQRPLVWD,ﬁMB%HYDLKGROOBDONNLI%DONNNRLQWH'V\S/IDONNLFSDONNNRLQWH'VWHJDSRUWRLQWLNDXGHQ SHWWAHVVY ROOXW DQVDLWWX

BLQRWHWWX RVDNNHLWDONNLRQXRVLRVDNNHLWDONNLRQXRVL VXRULWHSHUXVWHLVWHQ NDQQXVWLQRKMHOPLHQ SHUXVWHH(
NHVNLNX UV L NSO DUYR (DQVLRVWD NSO DUYR (DQVLRVWDDLHPSLHQ WLOLNDXGHW U MD U NDWWDYLHQ SLWN

2KMDXVMIUMHVWHOP |

AQQ\VDUYR ib i b i VXRULWXVSHUXVWHLVWHQ NDQQXVWLQRKMHOPLHQ UDXNHDPL
AQQ\VDUYR ib i b i
L 0Q\WDUYR b : N : 2KMHOPDNDBXRULWXVWDWBRLWRDUYR 7XORV ODNVXYXRVL
: - - 363 /DPRULQ RVDNNHH®DNDXWXH®QVDLQWBDNVXD
<KWHHQV] b ' b ' YDLKGROOD SDDQRWHHWWR X MDNVR SDONNLRLGHQ PDNVX

NHVNLNXUVVL\AQQ\WDUYR NHVNHQ PDKGROOLQHQ WLOLN
IDVNHWWXQD VXKWHXWHWWXQD WRLPLWXVMRKWDMDQ W!VV! UDSRUWLVVD HVLWHWW\WQULY XRQQPDUYRVRWHXWXQHHVHHQULLSSXHQ

DQVLRWDVRRQ VLV!OW!HQ NLLQWH!Q NXXNDXVLSDONDQ MD OXRQWDLVHGXW N\QQ\VDUYRD NAQQ\WDUYRMHQ
VDDYXWWDPLVHVWD
363 2LNDLVWX (L PDNVXD

2VDNHSDONNLRLGHQ PDNVXQ HKGRW VHN| OXRYXWXRNLDID-IMFRM/WXPH\DVHW

RV RLNDLVWX (3
9RLPDVVDROHYDQ SLWN;Q DLNDY}|OLQ RVDNHSDONNLR RKMHOPDQ PDKGROOLVLD SDONNLRLWD YRLGDDQ

PDNVDD WLOLNDXVLHQ U DLNDQD DLNDLVLQWDDQ N 5 (L PDNVXD
P\,QW!PLVHVW! MD \OLPP!Q N\QQ\VDUYRQ RVDOWD YXRQQD D Q V D LEQ\Y R WRIRK WRQ O OW \ W W\ |
WXORV RLNDLVWX (36
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7LHWRMD /DPRULQ RVDNN HHQURPYOY W EHNOILL OO MLHGRWWDPLQHQ |

/IDPRU MXONDLVHH WDORXGHOOLVHW NDWVDXNVHQVD YXRQQD
/IDPRU &RUSRUDWLRQ 2\M Q RVDNH RQ NDXSDQN!\QQLQ NRKWHHQD 1DVGDT +HOVLQNL 2\ Q

\OO!SLW!P'O0! S.UVVLOLVWDOOD NDXSDQN'\QWLWXQQXNVHO®ARRGQLYXRVLNDWVDXV WDPPLUNHV'!NXXOWD MXONDLVWDE
IDPRUNULW\NVHQ! & /IDPRULOOD RQ \NVL RVDNHVDUMD 7DORXGHOOLVHW NDWVDXMWH\B CRYIDHQ MYO@NCLWIXKGIV A0 R U L Q
4 IDPRULQ RVDNNHHW RQ ODVNHWWX OLLNNHHVHHQ 6XRPHQ ODNLHQ PXNDLVHVWL MD RVDNNHHW RQ
+DOOILWXNVHQ WRIPILQWDNHUWRPXYV MELLWHWW\ (XURFOHDU )LQODQGLQ KDOOLQQRLPDDQ GXRPJ&%BVME%NVLWWHMBBWVW':Q
NHVW!YW\WWVIJDSRUWWL a4 2VDNNHLVLLQ HL OLLW\ || QHVW\VUDMRLWXNVLD

"RNDLVHOOD RVDNNHHOOD RQ \KW!O'LQHQ "QLRLNHXV MBPERYL VYRGB WHPHRVHE LER W RW A P 8 RXGIHP OLVHQ NDWVD

an

7DORXGHOOI QHQ NDWVDXV RLNHXGHW RVLQNRROQ PDKGROOLVXXGHVWD RVDOOLVWXD WXORVMXONLVWXVWLODL\
e RKMDXVM.U‘E‘A%\\/\@HQH'\'&V\,.RYDW HXURP!'U'LVL! WDOOHQQH RQ VDDWDYLOOD /DPRULQ YHUNNRVLYXLOOD DLQTC
R T ViL 1 1

? M LOOD HL ROH QLPHOOLVDUYRD /I DPRULQ WLHGRWWHLGHQ WLODDPLQHQ
3DONI WVHPLVUDSRUWWL a8 .DLNNL RVDNNHHW RQ PDNVHWWX NRNRQDLVXXGHVVDDQ

JLVINVL /DPRULQ YLKUH! MRXNNRYHONDNLUMDODLQD RQ QRWERRYb® WX HBRYUHH YY) RYPW YRBPYWWDYLVVD AKWL, Q YHUNNI

JLHWRMB IDPRULQ RVDNNHHQRPLVWDMIP®BIQG OLVWDOOD 3,UVVL MD OHKGLVW WLHGRWWHLGHQ OLVINVL /DPRU MXONDI
ODUNHW PDUNNLQDSDLNDQ HKWRMHQ PXNDLVHVWL VLOO! /DF
2VLQNRSROLWLLNND MRXNNRYHONDNLUMDODLQD RQ QRWHHUDWWX N\WHLVHOO! PD
2VLQNRSROLWLLNNDQVD PXNDLVHVWL /DPRU S\UNLL MDNDPDDQ YXRVLWWDLVWD RVLQNRD KXRPLRLGHQ
NXLWHQNLQ OLLNHWRLPLQQDQ NHKLWW!PLVHHQ OLLWW\Y!W yWwiMP4RHR MDNVR
/IDPRULOOD RQ NDOHQWHULS!LY!Q KLOMDLQHQ MDNVR HQQH
O9DUVLQDLQHQ \KWL,NRNRXYV 7!Q! DLNDQD /DPRU HL NRPPHQWRL WDORXGHOOLVWD WXORVW

/IDPRULQ YDUVLQDLQHQ \KWL_NRNRXV RQ VXXQQLWHOWX M!DMUVHIPP PiNKEDPDUNNLQRLGHQ WDL WDORXVPHGLDQ HGXV
<KWL,NRNRXVNXWVX MXONDLVWDDQ \KWL,Q YHUNNRVLYXLOWDNRD OV G Q DY VIPXMWMH R &R WD

<KWL,NRNRXVNXWVX VLV!OW!l KDOOLWXNVHQ VHN! RVDNNH &P NNHDIM VW Vi PN W & RL@ NN X QD
HKGRWXNVHW /DPRULQ YXRGHQ YDUVLQDLVHOOH \KWL,NBNRYNY HRYD VNG 19 Y RN R YLV RRXP1IUIVY!E WDL \KWL.Q KD

NRNRXNVHHQ LOPRLWWDXWXPLVHVWD MD RVDOOLVWXPLVHWBWR BN YHHQR RYIDRMHAH VM KW RANRL D v XRG HO DLNDC
HGXVWDMLOOHHQ VHN; KDOOLQWDUHNLVWHU,LWAMHQ RVDNHHLGHSE KWW MAHPPRRKGLVWXQXW DYRLPLD VLWRXPXNVLD

+DOOLWXNVHQ YRLWRQMDNRHKGRWXV 5 IDPRULQ KDOOLWXV HL N'\WW!Q\W YXRGHQ DLNDQD YDUVLQC
7LOLNDXGHQ S!!WW\HVV! HPR\KWL,Q YRLWRQMDNRNHOSMBAIR YRYHRRBER SwWWii XXVLHQ WDL \KWL,Q KDOOXVVD
HXURD MRVWD WLOLNDXGHQ WDSSLR ROL HXURD RBbHI W XUNANES R W 5B ANNMHP WRIN MO WHE-0RY DNNHLGHQ VHN F

HWW! RVLQNRD HL MDHWD MD WLOLNDXGHQ WXORV |v|:Wg@ﬁ%”ﬁ‘(‘ﬁ"ﬂv@dﬁ\'ﬁm’wL\/\V/"L\bYWHQﬁ AR i P QMR RB RHVWD

WLOLOOH L.Q RVDNHSHUXVWHLVWHQ NDQQXVWLQRKMHOPLHQ SHUXVW
PDNVHWWDYLD RVDNHSDONNLRLWD
a <KWL,Q RVDNNHLVLLQ HL NRKGLVWX DYRLPLD RSWLR RLNHXNVL
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$QDOVWWLNRW

$MDQWDVDLVHW WLHGRW /DPRULD VHXUDDYLVWD DQDOWWLNRLVWD O ,\W\\ /DPRULQ YHUNNRVLYXLOWD

IDPRU ,5

/IDPRULQ VLMRLWWDMDVXKWHLVWD YDVWDDYDW \KWL, Q WRLPLWXVMRKWDMD WDORXVMRKWDMD VHN| \KWL,Q
[DPRUANULWANVHQ; VLMRLWWDMDVXKWHLVWD YLHVWLQQ;VW} MD VWUDWHJIJLDVWD YDVWDDYD MRKWDMD

+DOOLWXNVHQ WRLPLQWDNHUWRPXV MPPRU ,5 \KWH\GHQRWRW ,U#ODPRU FRP
NHVW!YWVIUDSRUWWL

7TDORXGHOOI QHQ NDWVDXV

2VDNNHHQ SHUXVWLHGRW
AHOYILW\V KDOOILQWR MD RKMDXVM! UN+HVW-H-E-Bre il
JLVWDXVSDLNND 1DVGDT +HOVLONL
RDONIWVHPLVUDSRUWWL .DXSDQN'\QWLWXQQXV /$025
7ZIHWRMD /DPRUIOQ RVDNNHHQRPLVWDNMLEOYFREL ).
7RLPLDOD 7HROOLVXXVK\, G\NNHHW
ODUNNLQD DUYROXRNND 3LHQHW \KWL,W
JLVWDXVS!LY!P!!U! SIIOLVWD
2VDNNHLWD b b

ILLNNHHVHHQ ODVNHWWXMHQ RVDNNHLGHQ OXNXP|ijU} b b
<KWL,Q KDOOXVVD ROHYLHQ RPLHQ RVDNNHLGHQ OXNXPpRU]

2VDNHS||RPD HXURD
ODUNNLQD DUYR PLOM HXURD
2VDNNHHQRPLVWDMLD \KWHHQV| b

/IDPRULQ RVDNHYDLKWR MD RVDNHNXUVVLQ NHKLW\V

2VDNHYDLKGRQ P!!U! NSO \KWHHQV! PLOM NDSSDOHWWD
2VDNHYDLKGRQ DUYR \KWHHQV! PLOM HXURD
<OLQ QRWHHUDXYV HXURD

$0LQ QRWHHUDXV HXURD

31'W, VNXUVVL YXRGHQ YLLPHLVHQ! NDXSDQN!\QWLS!LY!Q! HXURD

(QVLPP!LQHQ NDXSDQN!\QWLS!LY!P!!U! 1DVGDT +HOVLQNL 2\ Q S!!OLVWDOOD 7!W! HQQHQ /DPRULQ RVDNH ROL

OLVWDWWXQD )LUVW 1RUWK *URZWK ODUNHW 3UHPLHU PDUNNLQDSDLNDOOD

u

/LVINVL /DPRULQ

MRXNNRYHONDNLUMDODLQD RQ ROOXW OLVWDWWXQD 1DVGDTLQ )LUVW 1RUWK )LQODQG OLVWDOOD DONDHQ

SRLVOXNLHQ \KWL,Q KDOOXVVD ROHYDW RPDW RVDNNHHW
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