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¢c+DOOLQQRLQWLNRRGLE <KWL! QRNGDIEEWDHBVNBGRNOONVHW MXONLVWHWSDKHHKWWLR Q@ WEHNMDWR B LY XL DWW XMWV L MOMEVIHRHLR KDY B NW XN-VRODPOLY @KW YDO|
+DOOLQQRLQWLNRRGLQ VXRVLWXNYVL B DUSYPLBWNNHIDHNALYAD \S RQ/ DIDDICGH GVRWW H H RE'D N'NLH A R\WPW § U M RIO@ HQ YR LWNRWR L R IXRXYQ @V LQ SLGHWWSYSVVSE YDUVLQDL\
+DOOLQQRLQWLNRRGLQ UDSRUWRLQWLQREHIM LKW XNRNR RXWDLVHVWL VH S88WINVHQWHNRRQ <KWL!MSUMHVW\NVHVVSE HL ROH HULW\LV
RQ &DSODQLQ KDOOLWXNVHQ WDUNDVWXV MD ULVNLYDOLRNXQQDQ DVHWWDPLVMSUMHVW\VWE +DOOLWXNVH
N§VLWWHOHPS§ MD ODDGLWWX KDOOLWXR@EQR WRILASOWORN R UWWW B XNR/NR/XWD KIDEHWYLQRVDNNHHQRPLVWDMLHQ QLRWIYWWBMRALVNARWIEO® @XNDDQ YEKLQWES!
HULOOLVHQ8 NHUWRPXNVHQD <KWL!@ KD@OOANXXRLD WHDY MRV O HWRDNRINQHFARWWDIOO VWY XKXSDIINDQ 6WHIDQ %NEHNREQ MSYHIDWESWRDR@OD HL ROH YD
OLVENVL 6XRPHQ ODNHMD \KWL1Q \KVEESDOEMWM BV HNYGIMNNRRQ 88QHVWEPEGD RN \KEKWWBMDQD QLPLWI\VWRLPLNXQXAQVEBOHNR MRMWXMBP NVIOMRND DOND
P§8U8§\NVLS8 MD 1DVGDT +HOVLQNL 2\ Q WENQNHEUBR ALY WEMBDWEBRWND HGXVWROWWDQRR®LQXKALYKF QHUV 2\ Q H GKWWY DNWFONIDX No\PHPhG SE§SWWI\HVVE MD S§§WW
UHNLVWHU!LG\VWS8 RVDNHS88RPDVWDIMRPIEW (G E§BHFDWX XWXVIKWL? ,0P DU NPHQ IHEDMMRDMBR QD WHRMWNER XNVHQ S§§WW\I
+DOOLQQRLQWLNRRGL RQ MXONLVHVWRNROWMHWROOOOE .RNRXNVHQ S8§8WIBHWWE UNRPANRHHDQV' VA RERDIWRYD2Y $E Q NHEAMWEBM D @D D/ VeSNVHHQMRKWDMDQ MD
$UYRSDSHULPDUNNLQD\KGLVW\V U\ QWO-DUNDNRMAO B LNED/R'Q LQWHUQHWVLYXKWIDQRKBOW MWHXINVIDQ SXKHHQMRKWOMBRWRNYVR QULBEB G LW MMNRLPG NRNRRQSDQ
RVRLWWHHVYYDR QODOVEWLHWRMD &DS®XQLRDSPDQ FRP IL RVDNNHHQRPLVWINBUWWKDOYRLRONRAQADLQ DVLDQWXQWLMDMENNROWEHPMENHQLOOH PDNVHWWD)

KDOOLQQRLQQLVWD O\W\\ \KWL?Q Y HWKNANFRRWR/NR ONAH W QLPLW\VWRLPLNXQWDDQ VWVNXXVVD \ KW QUNARRINRHW WY &EMHRHNHH RVDNNHHQRI
ZZZ FDSPDQ FRP IL RVDNNHHQRPLVWDMDW KDOOLQQRLQWL RYDW PLHKLS QLPLW\VWRLPLNXQWD 2VDNNHHQRPLVWLI
&DSODQLQ \KWL!MSUMHVW\V VHN§ \KWL:NRNRXVPDWHULDDOLW RQ QLPLW\VWRLPLNXQQDQ HKGRWXNVHW \KV
) &DS0 DQQ KDAQROMN D Q8KWSEYLOOS§ \KWLIQ YHUNNRVLY XLOOID RMRIMWRHRUNRQWD NRNRRQWXL N DNXY G NNH/WWWID B YRREOPDOOLVHVWL HULOOI
ZZZ FDSPDQ FRP IL RVYDNNHHQRPLVWDRDM KRQW DQMMHRLIQYWIW HOL HULW\LVHVWMLs §DOWHW X 8y H® D\RIRVON I HQ \KWLINR N

&DSODQ RQ VXRPDODLQHQ MXONLQHQ RVDNH\KWL* MRQND NRNRRQSDQRVWD PRQLPXRWRLVXXGHVWD VHNS§ QLLVWS
NRWLSDLNND RQ +HOVLQNL (PR\KWL? &st RVDDPLVDOXHLVWD MRLGHQ VH NDWYV¥BB LW &\ MEWHWSWHEQ RUJDQLVDDWL
W\WSU\KWLIW PXRGRVWDYDW &DSODQQVQQ\LW?MZQQSQ&& WD \KWLIW§ 7RLPLNXQWD WDUNDVWHOL ROIHODAQHOXRYBHIRPMEWIHQWIHHER UWRLGDEL
RVDNNHHW RQ OLVWDWWX 1DVGDT +H Q 2 \4 S L(S2 SDONLWVHPLVWD 6H DQWRL HKGRWXRNN& Q V& XNOWHG B MHOWMHD WDXVWDWLHG
KDOOLQQRLQWLPDOOL PXRGRVWXX \K¢bls dNiRd) B XN H Y WG H Q YDUVLQDLQKWYLKWRINRIRMRK®O H WDPPLNXXWD UDSREWRWENNHWHVNHLYVWHQ OXRWWDP

KDOOLWXNVHVWD MD WRLPLWXVMR KWEY @M Ds HWAH D 0R SEW DM ol RYDKWIVH § RO OVWIDWWH OQ VKW LENRNR XV N X W VR &K MO OM WXNMEMOHWSN LW HO ULLSSXP D!
MRKWDPLVHVVD WRLPLWXVMRKWDMD Ry W MH MR NKQIGDQ MRQND W H K WESYE. W QHGIROWW HWE O D D

MRKWRU\KP§ KDOOLWXNVHQ M§VHQWHQ YDOLQWDD MD SDONLWVHPLVWD NRVNHYDW &DSODQLQ YDUVLQDLQHQ \KWLINRNRXV Y
HKGRWXNVHW \KWL:NRNRXNVHOOH 9DURLYDMVYRIQP LKW QR RKYM §UMH VW \ Y KRVQ 1@X K VDX XN PHHQ NXXVL M§VHQWS

) <KW NRN\RXV ND\ KW I8 UVMMAN K\YENV\L OLVENVL WRLPLNXQQDOOH V&\D F@D@HYW\HWMMRVLYXLOOD RVRLWWHIHYWIWLLQ XXGHOOHHQ -RKDQ %\JJH &
2VDNNHHQRPLVWDMLHQ QLPLW\VWR LREDNSOPWB 28M B XVINHNHWMIQRP LVWDMLHQBRB.R LW YWWRREBLYMINRORPPX .DDULR VHNSE

&DSODQLQ \OLQ S88WWS8YS§ HOLQ RQ V(ML BN BihR VW?QW'_VY\/Pﬁﬁ\';‘M%’\PLD 1LP LW\ VBWRIRAVLINKXI) KDWDOVP\ W1 S\GH Q W H Q KDOOLWXNVHQ MSEVHQLNVL YDOLWWLLQ $
PXXQ PXDVVD NRQVHUQLQ WXORVODWYROPNG M VERBYERHMR vy XRVLWWDLQ XXGHQ QLPLW\VWRLPLNXQQDQ -RKDQ +DPPDU-Q MD 200L /LLWROD ROLY

S§g§WW8§8 YDURMHQMDRVWD KDOOLWXWXB%%&(%%W%\NMWQN%@KMDOWD RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLN
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NE§\WHWWSEYLVVE KDOOLWXNVHQ M§VHQLNVD OHD R WLMNY Y QOMVBYLH Q W H Q REE U SVEHOME $RVKR @ XLYMKNVHQ NHVNHLVHWUWWRWEY PUYLRLGD VLVELVHQ YDO

MEUMHVWSE\W\PLVNRNRXNVHVVDDQ 4 po N WMNHH MYPPEWHO HOHPPLYWMURRRERWRBNBLDDWWHHW MD NRNR XV NG DASNDQWX XK NE KOO O L WKINA/QHKQD O O L QW
SXKHHQMRKWDMDNVL -RDNLP JULPRGKYIL@MBPDWWRPLD \KWLIVWS 98K LOW YR RISAGHD MW L Mg QWHO\W D SRMH QV M X RD MWWDWDD. (I LLRVL\GHDD LKWL RIQY W D O R X

YDUDSXKHHQMRKWDMDNVL 0DPPX .DDYLRES XxpPDWWRPDQ KDOOLWXNVHQ M§VHOHQ RQ ROWDYD UDSRUWRLQWLMSUMHVWHOP§§ MD SUR
ULLSSXPDWWRPLD P\tV \KWL!Q pHLJNLbowW§¢UWUw@N\NVP1Q PXNDLVHVWL KDO OLMNKWW E D\ \S/8 BIMESHRKMNERYLLE WRLAOMLSUDWAH V W H O P

+DOOLWXNVHQ M§VHQWHQ KHQNLO*W RKGR YW HRQ R Y L WA MY v WK G D Q i QLPLWWE§S MD HURWWDD WRLPLWXVMRKWOMDD ODNLVSESEWHLVWS WLOLQWDUN
+DOOLWXV YXRQ@ADXNRVVD i K\YSNV\§ MRKWRU\KP8Q MSVHQWHQ QNPMMAYKWDSRUWRLQQLQ YDUPHQWDP
+DOOLWXV DUYLRL MSEUMHVWSE\W\P LV NRNGEVAW &S/ WIRS- G LWXVMRKWDMDQ SDONYWXNHPWDHM B/ D WML RXER WLOLQWDUNDYV

) + DAXNVHQ P RQAP XRRVXXV MSEVHOQWHQVS ULLSSXPDWWRPXXWWD \KMWRKGRS MBNEH®DSODQLQ DYDLQKHQNM®D HWH@\LVHVWL WEPSQ KDUMRLWWDP!
2VDNNHHQRPLVWDMLHQ QLPLW\VWRLPHNIWIVRWMW E RXYPNNRRH@QRPLVWDMLYRBNYYHRS VEND- O WWHLVWD WLOLQWDUNDVWXVSDOYHOXLGHQ WDUN
+DOOLQQRLQWLNRRGLVVD DVHWHWXWKKDLOOWE XYNVMBQ PHUNLWWSYLVWS RVIRNEHYWP Pv W WS/ WV L Q WRLPLQWDY BRQPRVMIHIPXIN BIKGRIWMAINVHW WLOLQWD
PRQLPXRWRLVXXWWD NRVNHYDW SHUUDDMSWREBWWFROPLD M§VHQLS ROLYDW -R¥BYMEVWH WeVW\wDp UL QD NHVWEYWVUDSRUWRLQQLQ YDUPHQWDNW

ULLSSXPDWWRPXXVYDDWLPXNVHW YDDRHWKROGHUDUPPR JODAUQRW XNV HRSHULYWE YRE MIGKRFPHUDWLLYLVHQ MRKIGR® S\RERIOQWDRVWDDQ
NRNRRQSDQRD NRVNHYDD HKGRW XV W-IR DRW P : NLRINPRRGN.V HOD HL <KW BES X PDWR D KKNWENY NG 8 KNVR VR Y WHHWHILVHW MD WDORXGHOOLVHW WDYRLWWHHW

SLWES WEUNHSEQS§ HWWSE VHQ KDOOLWNWHQPMEVHQLNRORHY YXRGHQ DLNDQH RYVR & B IHHMMNIH v v D +DOOLWXV YRL P\'V WHKGS S§8WINVLS W
WDXVWDOWDDQ PRQLPXRWRLVWD RW WDMHQ QX IMDHIDIN UQ LKSKPIDRRRQ \KW L1 Q! PHEM WAL 8X%6 ViR &DS0DQ UDKDVWRWMQ NHRUIRAMXNDY PIQV BRWD DR YDOWXXWXN
\KWL1Q OLLNHWRLPLQQDQ NDQQDOWDRNRONRBBQRRWYSEWHDMWHWLOO0§ K§Q WRLPNY 'R FPSOR RN Q P Ms¥ YOK Y WREROD® WH RWSESESW NVLE YRLYDW ROOD HVI

NXWHQ UDKRLWXVDODQ WXQWHP XNV HQ O¥ KW IMEU WD Y RENWHQRRR RPLVWD Y UBRLWEYRGWowwLD RVDNHDQQHLVWD MD K\YSQWHNHYS&LVIV(

W\INRNHPXVWDXVWDW RYDW PRQLSXROOWOLDNM B VHHOWES K Bl Q ILH/DX N B HAWAADG § Q PO L UL VG B8 Wb OMRR QR QR HEHWER Q VX XUBEWILNODB VXRULVWD
RQ NRNRQDLVXXWHQD ULLWWS§Y §VW L RANRINNHNPEKEV W D/ N DRQADINLHBY-BLOX WM M WASH W R LN N WY W/ s MD VHQ

WRLPLQWD\PSSULVWVWSE§ NRQVHUQL\KWLILVVSE F?QDHMO¢MM+NVMMXN@Q§§%§N5M’§§ PHUNLWWS8YLVWS PXXWRNVYDOWDWNNWHNY BRKHHQMRKWDMD KXROHEK
WDXOXNRVVD OLLNHWRLPLQQDVVD KDOOLWXV W§E\WW§§ VLOOH ODLQ MD \KW
<KWL!: NDWVRR HWWS§ VHQ KDOOLWXNVHQ NRNRRQSDQR YDVWDD i VHXUDWD \KWLIQ WDORXGHOOLVW D NXXFROXYNDXW NMNKSVEDEKAY E§NV\§
1 1
DVHWHWWXMD PRQLPXRWRLVXXVWDY B pW¥FHED K (5B 8 P ¥ G ¥ ¥R Ry v D' \VHX \g@%% ooy} \}\,‘(,V'- B&ﬁvﬁogf\\/vﬁf VW§WWWG-ED
YXRQQD HGXVWHWWXQD PROHPSLR ¥XNXSSRO IV LDQPXNDLVHVWD M§UMH) &\M?VLE (?\R_lﬁ\% v DVHWXVb‘XthW K- ANHVAREAP WRWR F-RRW x L NDK G
+DOOLWXNVHQ NRNRRQSDQRVWD RBYRHb YDy AAAPYLLWS HWWS \KWL1Q WHQOR YWNGL¥MPL VHLWVHPEQ NRNRXVWD

PLHKLS -RKDQ %\JJH -RDNLP JULPRG}BMP dily -RSVIUYWHOHH NDLNNL WRLP QDG SH Y LWPHNRW N WQVHRRIHEW  vpbuvLQD
LNSMDNDXPD ROL ~ YXRGHVWD ¥ XRY¥KHEHQ oMS Y HQ HIK WHSKMW MR\ NV HO v H Q/@{a e\//'ggg’D (g- %\?((ISA\%HEVMY%})E%EWWVLCNSNRHXNVH(%/ YDOLWVHPDOOD NRNRF
(ILOOS ROL NRNHRXVWD VHNS NDOV BLNSLS o i S NN D00 aont s v IBL(L BPOIAL LOAHAVE YINVALYLG YDLPLLRBDRYHAG
1€ <NWWEDOOLWXNVHQ NHV WY
SDLNDOOLVHVWD WRLPLQWD\PSSULVWAVWE VIS VWUDWHJILVHW \,\,DYRL\,\,(S\,,J,HWN;<| \<’1 I)%"\*I_ K Kwﬁfﬁéu\éiwmg@%@NNHHQRPéVWDML;:Q Q§L§F’LV(\;\VV\/c
LQQLVVD YRLGDDQ N§\WW§&8 XONR
HGLVWIPLVWS PXNDDQ OXNLHQ Q""GH %b § |5'L9Y|_R|_GD OSKLSLLULOLLNHWRLPLD N
YDVWXXOOLVXXVWDYRLWWHLVLLQ &DSODQLQ KDO V' RQ
YDKYLVWDQXW LWVHOOHHQ NLUMDOOLVHQ W\1M§UMHVW\NVHQ MRVVD

S R
.DDULR &DWDULQD )DJHUKROP MD v{pE“jQEEéFRQE%BQkP'YD(DYFQQVVD RQ D\/LD(?P§ BLY E% V@ézﬁ% U %%%QK\Yﬁf? KD()Ol_q&y%kﬁa@ﬂﬁzvb4bV§RVVHﬂN[QN[QXPQVFiQ YDOLWYV
M
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. RKGD®DOOLWXV YXR@EDXNRVVD RQ WINHFBRIWHLVHHQ WLOLQWDUNDVW XN VYV HHX WMIDWNDH VWWELY: \Q VWIDKSARLUWWKR/VOLQOLMQ G H WY M/IDO MONY H M B VEXONWH VOV D Y DO L R N X (
KDOOLWXNVHQ ME§VHQWHQ RVDOOLVWXIPURHQWDPNRNMRQNYLLEY WWXRQQW HKW §YOSWH P DD WATMEUMHVW\NVHQ PXNDLVHVWL DYXVWD
i VHXUDWD ODNLVESWHLVWSE WLOLQWIDVNRVIWDWMHMDLWWEYLPSLE WDORXBBOBILWW B OWIFDR\G R NKIHIALLW K B WHED S § § W
NHVWSY\WWUDSRUWRLQQLQ YDUPHQWDMMMWIXOOLVXXWHHQ OLLWW\YLE ULVWRMBLWXVMRKWDMDQ SDONLWVHPLVWL
) + DAXYNVHQ YDIRNXQQDW i N§EVLWHOOS§ WLOLQWDUNDVWDMDQ U DSHRUWDWILID , ¥ IV WU O D Q & IDVINOANWID M R § N\HK WD G WMRKHE\RWH BID ONND. WY M RHWINE UM H V)
HVLWWSEPLS WE\GHQWSEYLE UDSRUWWHWMINLWHOOS \KWL!Q VHOYLW\V KDOOL@WRYMBWDHVVD \NVLO!NRKWDLQHQ SD
+DOOLWXV YRL SHUXVWDD YDOLRNXQWPBD YWIIRVWX®XE® OBNHRWDXNDAMEDIRD Q UL L KREXMMDDXW W RPN M WWHDOM BV W § i \KWL'Q \OHLVHW SDONLWVHPLVSHULDD
DVLRLGHQ YDOPLVWHOXQ WHKRVWDPLMHNYND 9 WXVRBNRYRIVWLD i VHXUDWD MD DUYLRLGD KDOOLWXNVHXWRVRLW\WRDPLBDOMD WHDQ $SDOWKWVHPLYV
DVHWHWDDQ MD QLLGHQ M8VHQHW YL OyMHOUIDVIODPE® IDWXY N KRHQ DMWY B Q 8/ W QU N DAMDNDIMING YWD QSR XK QW VER RAKRKIVPW Q N X MID/EQI WIR SDOLRNXQWD RVDOOLVWXL
NHVNXXGHVWD KDOOLWXNVHQ WRLPLNBMGHOOWM\LQHNM @Y SWEPEWOLRDU MR W W DR DIDWR XV BHAPNXY D§ i S§§WI!NVHQWHRQ REMHNWLLYLVXXGHQ
\KWL!NRNRXNVHQ MS8ONHHQ SLGHWWSY GM\BL § WOQ NG XY MAKHNESDOYHOXLGHQ WDUMRDPLVWD YDUPLVWDPLVHHQ \KWL!Q SDONLWVHPL
MEUMHVWSE\WI\PLVNRNRXNVHVVD O9DOLRBYPRUWHD B8O WOWIDWDUND VW DM DD G10 LW/IXY YY. DVOALBVHALY D SLGHW\VVE8SE§E§WHWWSEHVVSE
YEKLQWSEEQ NROPH MEVHQWS +DOOLWXVYHYRKEYLWAUDE ROWRR YR Y LYDU PHQWB M®B B VDI WQMD/IN RIRR XIMY BV VD W D U N DS/MON/LYWD\DH. RINKSHLD. @ DAV WHIQ GMWOLMD N §
WAtMEUMHVWANVHW O9DOLRNXQWLHQ SXKgEHRMRBRKWRWRW UDSRUWRLYDW ODPPX .DDULRQ SXKHHQMRKWDMD -R KD BRILIWWONMB GBRXNDLVXXGHQ YDUPLV\
YDOLRNXQQDQ NRNRXNVLVVD NEVLWHORXKVW§ BVAROG Y WMPRKIROOLYWNYNDO OQWDIMIUQ @M D7DUNDVWXV MD ULVNLYDOLRWMWQDW HNRDRRMVSLWNXRQ@ MDD O\K\HQ DL
VHXUDDYDVVD KDOOLWXNVHQ NRNRXNWRHAARsMD \WPDHNRNUWRLQQLQ YDUPHQWDMWILQ WDRNYVW D BD ORKGIXY YXRQQD Q8ENINXOPDVWD PXNDDQ OXNLHQ YDVW
YDOLRNXQWLHQ NRNRXNVLVVD HVLWHWW\ PDWHULDDOL MD S*\WENLUMDW WDXOXNRVVD RQ WLHGRW YDOLRNXQ® RY MBEFIHHOHQPRKWDPLVHHQ MD VHXUDD
WRLPLWHWDDQ KDOOLWXNVHOOH WLH®RRKLG HEEILRINX L Q @ PwHly \ QHILDVSRBMHRQ Q QY @ XSFURNHNAWD. INR OR XWWLY@W T KHQNLO!:VW!Q NHKLWWEPLVHHQ

ROH LWVHQSLVWSE S§§W'VYDOWDD YDRQKKWEFXYGWWXYV WHNHH NDLNNL i PRQLPXRWRLVHQ MD RVDOOLVWDYDQ W
S8§8WINVHW NROOHNWLLYLVHVWL i VHXUDWD WDORXGHOOLVHQ MD NHVWEXWNVUDSRNIMMRLROWLIPD ULVNLYDOLRNXGQD QY SWEWHHGIQW RYDW \KWL1VW§
SURVHVVHMD MD VHQ PHUNLWWSYLVWS RVDNNHHQRPLVWDMLVWD ULLSSXPDWWRPLD
&DSO0DQLQ KDOOLWXV DVHWWL i VHXUDWD PHQHWWHO\WDSRMD MRLO®QNLODOQPQWDWNDADWXYY MD ULVNLY D OHLIRINX QU WDS/IHDIDO§ RQ SLGHW\VVE
MEUMHVWSE\WI\PLVNRNRXNVHVVDDQ WD UNPYROWRIMPDYDW WLHGRW NHVWEYNRNBBRUWR LYDWMWIWDQGED WEDLERXVKDIKDOUIP DRWY EVMB\PILYNRNRRNWRHKGVRIQKHQNLO!
ULVNLYDOLRNXQQDQ VHN8 KHQNLO*VW!?p b SPEPWAWVHPLVp WHKWESYLVWSE VHNS WDUNDVWXV MD $IDVONNLYWDDH RINKYCDOL®R MY B RE MEW HQLNV L
YDOLRNXQQDQ i VHXUDWD GLJLWDDOLVHQ UDSRUWRVYRQH QWNCTH WRWHCH VDB RODOW XWNLQWRSXKHHQMRKWDMD &DWDULQD )DJHUKRC
i DUYLRLGD VLVS§LVHQ YDOYRQQDQ VLVELVHQ WDUNDVWXNVHQ MD 9DOLRNXQWD NRNRRQWXL YXRQQD QF
) 7DDV ND UMNLYDIRNXQW ULVNLHQKDOOLQQDQ WHKRNNXXWWD H G HNZSA DND SDONKEPIWDIRNXQM +DOOLWXV YXR@IDXNRVVD RQ WLHGRW
7DUNDVWXV MD ULVNLYDOLRNXQWD RQEBRMWAWHWYXWDUPLVWDPDDQ +HQNLO!VW? MD SDONLWVHPLVYDOLRNKOLWRDN RYLERHMEMIMEWHQ RVDOOLVWXPL
HWWS8 KDOOLWXNVHQ WHKWS8YLLQ NXXOXYLHQ DVLRLGHQ NXWHQ YDUPLVWDPDDQ WRLPLWXVMRKWDMDQ MD PXXQ MRKGRQ
WDORXGHOOLVHHQ MD NHVWEY\\VUD SRXUMWR W WSEY SWLVELVHHQ SDONLWVHPLVWD VHNS \KWL'Q QRXGDWWPHMLRD )DIHUKROP MD (YD /LQGKROP

YDOYRQWDDQ VLVELVHHQ WDUNDVWXNWHM4LD WR WK WH-QR DO RO LVWD HGNARPY HPLYVSHULDDWWHLWD NRVNH¥WHQ VLA MIDe YrhQWAHKENAYHW &Y LV WS RVDA
ODNLVESEWHLVHHQ WLOLQWDUNDVWXNVRHYLIDbGPLOR QKIWVHORIHKDW RADAMNOHR W X QYBXYEI XN N 8L WAMBAL YW 8 LRI X 0 0 DY WP IRIEW ¢ Yo B Ry WIF-SPRBDWRQ \KWL*VW
YDOLQWDDQ OLLWW\Y§ YDOPLVWHOX R Wi WIRARSND- WS RVDDPLVHQ KDOOLQWDD KHQNLOVwWRY RMWNT AL YWWWRMAMPED /LVSWLHWRD k

I K\YSNVIS VLVSLVHQ WDUNDVWXNVHQ@RLFEQWRBKMIFWRLVWD MD RVDOOYMWE¥EB WWRPXKFEHMWME RQ DQRQHWWX N

7DUNDVWXV MD ULVNLYDOLRNXQQDQ! WHRWWHA @8RG WEKXRGHXRQWWUNDVWXNVHQ VXXQQLWHOPDW MD UDSRUWLW
i DUYLRLGD ODNLHQ MD P§8US\WWHQ QRXGDWWDPLVSURVHVVLD

i P§S§ULWWSES O8KLSLLULWRLPLHQ VHXUDQWDD MD DUYLRLQWLD
NRVNHYDW SHULDDWWHHW
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+DOOYWRYQD ) 7RP MO\NAKVEND
2VDNNHHRWDMMDLVWXPLQHQ 9XRQQD &DSODQLQ WRLPLWXVMRKWDI
RVDNHSHUXVWHLVHWD RQONWXSWMWQRVDOOLVWXPLRQRHQ ' ."0O0LQ KHQNLONRKWDLVHW V
1LPL +HQNLO WLHGRW \KWL,VV! NRNRXNWRQLRNXQWLHQ NBNRXMYMR0WD\KWHLVIMHQVSE RVDNNHHW
-RDNLP JULPRGLDOOLWXNVHQ SXKHHQMRBKWIRM B LY XOSHDWR\M Q KDOOLWXNVHQ SXKHWHQMRKWDMD +HQNLO, VW, RM@HXGHW \KWL!VVE WLOLNDXGHQ OF
i +HQNLO,VW, MD SDONLWVHPLVYDOLRNXQQDQ SXKHHQMRKWDMDONLWVHPLVYDOLR
i +DOOLWXNVHQ M!VHQ YXRGRAVWAYWRLPLNXQQDQ DVLDQWXQWLMDM!VHQ 1|_P|_W\VWR|_F>|_NXQ@I/%\Q/\‘%B\KP§ YXRRROOXNRVVD
i 6\QW\P!YXRVL i (L ULLSSXPDWRQ \KWL,VW! MD PHUNLWW!Y!VW!
i .RXOXWXV %$ 2[RQ RVDNNHHQRPLVWDMDVWD <KWL!Q WRLPLWXVMRKWDMDQ YDOLWVHH
RKDQ %\JJHi +DOOLWXNVHQ M!VHQ YXRGMMALBL KDOOLWXVDPPDWWLODLQHQ b 7DUNDVWXVS RIBYHOXVVXKWHHQ NHVNHLVHW HKGRW
i 6\QW\P!YXRVL i 7DUNDVWXV MD ULVNLYDOLRNXQQDQ M!VHQ ULVNLYDOLRNXWARDPLWXVMRKWDMDVRSLPXNVHVVD MRQ
i .RXOXWXV %$ (FRQ i 5LLSSXPDWRQ \KWL,VW! MD PHUNLWW!YLVW! RVDNNHHQRPLVWDMLVWD 7RLPLWXVMRKWDMD MRKWDD MD YDOYRR
&DWDULQD )DJHDRROWXNVHQ M!VHQ YXRGMMILBL +DOOLWXVDPPDWWLODLQHQ b 7DUNDVWXVR¥VMBNH\KWL*ODLQ MD KDOOLWXNVHQ DQW
i B\QW\P!YXRVL i +HQNLO,VW, MD SDONLWVHPLVYDOLRNXQQDQ M!VHQ ULVNLYDOLRNXPWOWXXNVLHQ PXNDLVHVWL 7RLPLWXVM
i .RXOXWXV .70 i 5LLSSXPDWRQ \KWL,VW! MD PHUNLWW!YLVW! +HQNLO, VW \KMPL1Q NLUMDQSLWR RQ ODLQ PXNDLQHC
RVDNNHHQRPLVWDMLVWD SDONLWVHPLVYDOLBRNRAWPNWDYDOOD WDYDOOD MSEUMHVWH\
-RKDQ +DPPDU«@OOLWXNVHQ M!VHQ YXRGMMWUBL 7RLPLWXVMRKWDMD 2\ +DPPDU«Q &R $E VVD WRLPLWXVMRKWDMD YDVWDD LWVHQSLVE
i 6\QW\P]YXRVL KDOOLWXVDPPDWWLODLQHQ RSHUDWLLYLVHVWD WRLPLQQDVWD VHNS§
i .RXOXWXV 270 .7. i 5LLSSXPDWRQ \KWL,VW! HL ULLSSXPDWRQ \KWL,Q s
PHUNLWW!YIVW! RVONNHHQRPLVWDMDVWD OLLNHWRLPLQWDDQ NXXOXYLVWD S§§W1N
WRWHXWWDPLVHVWD 7RLPLWXVMRKWDM
ODPPX .DDULR +DOOLWXNVHQ M!VHQ YXRGMMUBL +DOOLWXVDPPDWWLODLQHQ b TDUNDVWXVL MR GHQ YHWSMSEW +DOOLWXV K\Y§NV\
i 6\QW\P!YXRVL i 7TDUNDVWXV MD ULVNLYDOLRNXQQDQ SXKHHQMRKWDMD ULVNLYDOLRNX
i .RXOXWXV 9DUDWXRPDUISLEBSXPDWRQ \KWL,VW! MD PHUNLWW!YLVW! TPLWXVMRKWDMDQ DODLVXXGHVVD Wi
RVDNNHHQRPLVWDMLVWD UHNU\WWRLQQLW 7RLPLWXVMRKWDMDD HL
$UL .DSHUL 1 +DOOLWXNVHQ M!VHQ YXRGMWRULBL +DOOLWXVDPPDWWLODLQHQ b 7DUNDVWXVS FHHHQMRKWDMDNVL
i 6\QW\P!YXRVL i 7TDUNDVWXV MD ULVNLYDOLRNXQQDQ M!VHQ ULVNLYDOLRNXQWD
i .RXOXWXV .70 i 5LLSSXPDWRQ \KWL ,VW! MD PHUNLWW!YLVW!
RVDNNHHQRPLVWDMLVWD
200L /LLWROD +DOOLWXNVHQ M!VHQ YXRBGMMALBL +DOOLWXVDPPDWWLODLQHQ +HQNLO VW, MD
i 6\QW\P!YXRVL i +HQNLO,VW, MD SDONLWVHPLVYDOLRNXQQDQ M!VHQ SDONLWVHPLVYDOLRNXQWD
i .RXOXWXV ', i 5LLSSXPDWRQ \KWL,VW! HL ULLSSXPDWRQ \KWL,Q
PHUNLWW!Y!VW! RVDNNHHQRPLVWDMDVWD
(YD /ILQGKROP +DOOLWXNVHQ M!VHQ YXRGMMAUBL +DOOLWXVDPPDWWLODLQHQ +HQNLO,VW, MD
i 6\QW\P!YXRVL i +tHQNLO,VW, MD SDONLWVHPLVYDOLRNXQQDQ M!VHQ SDONLWVHPLVYDOLRNXQWD

i .RXOXWXV 0%$ )LQDQHRHS5LLSSXPDWRQ \KWL, VW] MD PHUNLWW |YLVW|
RVDNNHHQRPLVWDMLVWD

+DOOLWXNVHQ M|VHQ SLGHWWWQ YDUVLQDLVHHQ \KWL, NRNRXNVHHQ DVWL
+DOOLWXNVHQ M|{VHQ SLGHW\VW] YDUVLQDLVHVWD \KWL NRNRXNVHVWD DONDHQ
/ILVINVL -RKDQ +DPPDU«QLQ P}|U|\VYDOWD\KWL, 2\ +DPPDU«Q &R $E 200OL /LLWRODQ P}|JU\VYDOWD\KWL, ORPHD ,QYHVW 2\ MD -RDNLP )ULP
&DSODQ 2\M Q RVDNNHLVWD
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) 0 XX NKVRY KP § WLLPLHQ LQIRUPRLQWL MD S§8§W!VWHQ MDONDXWWDPLQHQ
MRKWRU\KP§VV§ VRYLWXOOD WDYDOOD -RKWRU\KP§Q
-RKWRU\KP8Q S§8WHKWS8Y8EW RYDW LNWNRROEBORWKHPYINKXDOXHHW VHNE MRKWRU\KP§Q ME§VHQWHQ MD
YDUDLQKDQNLQQDQ UHVXUVVLHQ YDMWXE%0OOLeeUEEHRDOMNBKWHLYI!MHQVE RVDNNHHW MD
PDUNNLQRLQQLQ MD EUSQGLQ NRRUGRQBNRWH U XMWV HKDWDHOALWXNUMRBHW \KWL1VVE WLOLNDXGHQ

S§8WIVWHQ WRWHXWWDPLQHQ LLL BREWANMHRY WROQ AMYNHIW WXHROOD ROHYDVVD WDXOXNRVVD
DNWLLYLVHOOD LQIRUPRLQQLOOD MD RVDOOLVWXPLVHOOD VHNS§ LY

-RKWR UVYKMREQ QD

2VDNNHHW MD 2VDNNHHW MD
RVDNHSHUXVWHLVHW RVDNHSHUXVWHLVHW
RLNHXGHW \KWL,VV! RLNHXGHW \KWL,VV!
1LPL 7THKW!Y! YDVWXXWMQNLO,WLHGRW 1LPL THKW!Y! YDVWXXWMQNLO,WLHGRW
3LD .§00 7RLPLWXVMRKWDMBQW\PIYXRVL 2VDNNHHW OLND ODWLNDIIRMIWLQJ 3DUWQHBAQW\PIYXRVL 2VDNNHHW
i .RXOXWXV ', &DS0DQ 5HDO (VWDRWDXWXV .70 970
i 6XNXSXROL 1DLQHQ i 6XNXSXROL OLHV
$WWH 5LVVD@BQRXVMRKWDMD 6\QW\P!YXRVL 2VDNNHHW OLFKDHO ORUUBIQDRVQK 3DUWQHBAQW\P|YXRVL 2VDNNHHW
I .RXOXWXV .70 DONDH®S0DQ 5HDO $VIVHRXOIEMXY DXNWRULVRLWX NLLQWHLVW,DUYLRLMD 0
i 6XNXSXROL OLHV NLLQWHLVW WDORXGHQ HNRQRPLVWL 9:$
+HLGL 6XOLQ2SHUDWLLYLQHQI MBREWDADXRVL 2VDNNHHW i E;HQ;(;(/I\Q’VSI_ORO)T_GH@Q HNRQRPLVWL 9:%
i .RXOXWXV 270
i 6XNXSXROL 1DLQHQ $QQD 20VVR@DVWXXOOLVXXVIMRWQMDRIDY XRVL 2VDNNHHW
i .RXOXWXV 970
200L +DOWLIMDQDJILQJ 3DUWQHBAQW\P|YXRVL | 6XNXSXROL 1DLQHOQ
DVWL &DS0DQ 1DWXUDD &XSDWDX/ .77 .70 .70 PHWV]WDORXYV
i 6XNXSXROL OLHV 9LOOH 3RXNNIDQDJLQJ 3DUWQHBAQW\P|YXRVL 2VDNNHHW
&DS0DQ ,QIUD 1 .RXOXWXV .70
-\UL +LHWDODDQDJLQJ 3DUWQHBAQW\P|YXRVL 2VDNNHHW i BXNXSXROL OLHV
DONDH®S0DQ 1DWXUDD &RXSLWDXO/ .70 PHWV|WDORXV
i 6XNXSXROL OLHV 0DUL 6LPXOD-RKWDMD i 6\QW\P!YXRVL 2VDNNHHW
UDKDVWRVLMRLWWRKNOXWKWHHW
OLND .RVNLQHRQDJLQJ 3DUWQHBAQW\P|YXRVL 2VDNNHHW I 6XNXSXROL 1DLQHOQ
&DS0DQ :HDOWKI .RXOXWXV .7/
I 6XNXSXROL OLHV $QWWL 8XVLWDQRJILQJ 3DUWQHBAQW\P|YXRVL 2VDNNHHW
&DSO0DQ 6SHFLDQ .RXOXWXV .70
$QWWL .XPPXODQDJLQJ 3DUWQHBAQW\P|YXRVL 2VDNNHHW 6LWXDWLRQV 1 6XNXSXROL OLHV
&DS0DQ *URZWK1 .RXOXWXV .70 &)$

I 6XNXSXROL OLHV
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) BLVELCHD YOOROM D UMNHOKD@OE) ~ OLVWDVKWLILOOH DVHWHWWXMHQ Y DD W) PREXGHIRHD IGRUREABIRIANIC § N V L ) 5 WNHQ DIVRQAND YOORBRE HBMWHN
WDYRLWWHHQD RQ WXNHD K\Y§§ KDO QORBGHOOLVHQ UDSRUWRLQWLSURVHV)
&DSO0DQLQ VLVSLVHQ YDOYRQQDQ MD WLWNLHERKPEOOLQWRDPE VHN§ YDUPLVWD%L&Q{V%E%%?%V%%;\\QgéﬁD Vlgé)vsRcl)_Ey@,Qfg@w@@m@Q@QUp@%{WﬁbQQQLQ WDYRI
LD

WDYRLWWHLQD RQ YDUPLVWDD HWW R OKYbEQMKNIANMAD MR HW WS VLV§LVLY§D%H QDQ MD ULVNLHQKDOOLQQDQ BVYNEPXNBEQWMLIBRVHVVLQ WDUNRLWX

WHKRNDVWD WDUNRLWXNVHQPXND LVIWRL FOORWMOHOE R MDD /5 S/R\WHH®\® Y 4
PXNDLVWD MD HWWS§ OLLNHWRLPLQWDDO MD WDYRLWWHLVLLQ OLLWW\Y§WMSUMHVWSPLVHVWS RQ \KWL*Q KDO O LPERWIB-R VEBIFUMYY IRQ ULVNLHQ WXQ

ULVNLW WXOOLVWHWDDO MD OLLWE VH XU Wba-id @Ak DVHWWDQXW WDUNDVWXV MD ULVNLWHYNkRXEEOEURURBHUKIRGHS HESULWWSF
VLD OP XN DLW ROVHUOLG Vv oL ot PR MATSRIOMIRAR WDORXGHOOLVHQ MD NHVWSY\\VUDSRUWNEB WY SRR b § Y B WX S B RV HWDD
ROHQQDLOHQ RVD \KWL1Q MRKWDPLV&@J‘@Q{,&%?&%%D VH NRRVW XX NRVNHYLVWD WDUNHPPLVWD WHKW§YRQWE QPLVHAW WRIEXEHIW PhiigiQ DVHPDI
PP RUJDQLVDDWLRUDNHQWHHVWD s&BSIRRKR QAN HIBREBRYWPPIPQRNpS HRSODMNIOX VBIDA INDIEGMWANKHQ SRUWRLQW LIPRWHVAA QLY HXYB QYNS W SLVHLDUYLRLQ
WVIRKMHLVWD W\'WHKWSYLHQ MD YD QW% EROREOREXRFHVVD 5XRWVLVVD WDQRXNONUDLYRQMDORUWRLQWLSURVAYYEY HBDYHH WO YRQWDWRLPHQSLWHI
K\YSNV\PLVYDOWXXNVLVWD PDQXDDJKMK W/VD 6DNVDVVD MD ,VR % ULDWDIQXUDYMDX W LVNLHQ PXNDDQ ORI @8 P p (MR BIUNNHMSE YDOYRQWDWRI

D \ RVIBHON DAKVE H O XY W & HWELVHQ YDOYRQ QDY 84 M K WNRIKM B HOMNVIDG M B KVYENVIPL
o R B VEL Tl B ALY GUSID W 1D %M D Wnovh 14D WD SRR b0 QW D PEY REWE W L KO UP LVIOXNV H W DQDO

MSUMHVWSPLVHVWS RYDW YLLPH N§GHIERYN YW R D RoHRESOY WO f ) X X N DIGAQMWOOQVMBWL \KWL1Q WDORXGHO SVAHKYY b8 RUMARYWWRSYRIHVVLLQ

WRLPLWXVMRKWDMD PXWWD VLVsLVWRE QHEQRHWHBRY % WM B plg4M D QS LVOR IRQWS FERQL QLY ONRH Y WIRWWRQQDQ MD ULVNLHQKDOOLQQD Q
NDLNLOOD RUJDQLVDDWLRQ WDVRLOOD MD NDLNLVVD OLLNHWRLPLQWD MPMSUMHVWHOPLHQ S88SLLUWHLWS RQVHUQLQ YXRVLWWDLVHVVD ULVNLDUY

WXQQLVWHWXW ULVNLW N§\G§§Q O§SL U
WXNLIXQNWLRLVVD -RNDLQHQ W\:QWAHRLRERPRYBBRBOLRYE PR WERyHHUSWSESQ WDOOHQQHWDDQ MD
SROLWLLNNRMHQ MD RKMHLVWXVWHQPORLIHRAFEPY M UND YipHWDDQ DVLD EFRALCHWLHO MRHQWR R'Q DY WX X V'V D wBBRXBRYEWHEHQSLWHHW NDUWRLWHW

. 3 ROHYLHQ SURVHVVUBSRWW R EQWSIGBWRMHY VLQ VLVELVHQ ¥PDOMEQOEbUNMBUY P NEWKYHNPLBBHIERLG
:\S,EsfﬁszngH'\,ﬂ% \\(N§D§tJIE)QXT(§)\gNH VPV;QSL%%@{%(E/%%XB\M,SN@&@LOOD RQ \KWHBQRRHVYERQWRR @WXWWDPLVHVWD M D MYHERI@EROOH WD SYRERYYLQ WDYRLWYV
NROQVROLGRLQWLMSEUMHVWHOPS MRNHRKIHR/ Y OWWDD OONMIENOMWDN §\W § Q Wt M KGN bB R ¥MURNTALYXN XX QR VG LWWH O

) 7 DRXCHIDHHO DSRYRONO CWYEW YDOYRQWDYDDWLPXVWHQ QRXGDWW DWPLLLVWWED HOMW Bl 1\ WWISHQL VILBIRX WW D MD Y D VRARRWPRPL VX XWWD KRLGHWDDQ

W\W§U\KWL1LGH%MD VLYXOLLNNHLG H@XRXHNDWY B Y WWBL\WMDVDVLDQPXNDLVHVWL
VLVELVHQ YDOYRQQDQ MDyWwmY sl WaWo kW re® VI QuuHwsso WDSDKWXPDWDVROOD ) 7 DEXGHIDHHQ IDSRYROQMNO TWIYE
ME8UMHVWHOPSW NRQVHUQLQ UDSRUWRLQWLMEUMHVWHKAWEEQ WRS R WX WU W MW Y DV W D D YIL MNLW Q KD 8 L IRI\DD BURY 8 RWX V

O§KHWWSEYSEW OXNXQVYD MRNR NXXN D XWRW MW @ PRIV K g WIDQ WESSUL WW HO H P § N

/DORXGHOOLVHQ UDSRUWRLQWLSURVg&Hh?ﬁN%#QHQL DR NR YL ) LoporvnDRGKEIFFERXQWRRQ ALILIWPWEY §W v5\2\5%%fﬁ?%@@ﬁ&%?ﬁﬁ%ﬁ%ﬁ
ULVNLHQKDOOLQWD RYDW RVD &DSO0DRLQ Wk LW§FNQ/D(R|Q§_§/§9 PQ UDSRUWRQ QL EMBUWSIQY W HRIBSIQU G HO R S HU D WAT Yk X 1 QDMREWRMB R LLO MD VHO VLVSLV
VLLWHNHKIVWS BLVSLVHQ YDOYRQQDW\%&W\NW&% WA UNDVWDMDW NWHEK DIRXQ WRDIEFHODRG VL MRNB R YRBWAX VY 5L VWS LOIRUPDDWLRW
DYDLQURROLW MD YDVWXXW RQ PSSULY, WIBIVHLRER WHUNDIVWHY Dw iRSIRQW R V@ B WO WH N8I L H Q K D O O QMDBEAHRMAIMY ¥ & B VWIRR Ui IIRKERIYNDL Y § C

R
RKMHLVWXNVLYVVD MRLGHQ KIYSNVIPLYKIL YR MESRYBDVNRBP R B wovHMe MeNe oupmsmuwns L wADowD vw X v M DNYRIGANHY S Od RITSHRRPGDH Wik B8 X 6 H o
YDVWDD AKWLIQ MRKWR MD WDL KDOQEWENDvWHOX00D .RQVHUQLQ RVDYXRNQ NP DB § VWHIV UM NI HBRLKTEEE I4Q W DIPR0 @ NWE e WMBD DY LIRS VY Ro MD DMD QW

ODDGLWDDO (8 VYD NE\WWIIQ K\Y 5NV MWLWHIQVN B RQWDILYHPSDDWHIN W X XW D Y VS WIS XPOMRRAPRRLPLHOLPLOOH N
<NVL NHVNHLQHQ VLVSLVHQ YDOYRQQ/PPOMBS%SV&%UR/*B%%%%%Q%% )56 PXMBRLREHYWDWDYRLVWD MD WRWHXWWD,\I}rh}(W\g\bMPKB@OI\éQ_lHWEy\L)N,hiLUIXONRLQHQ v LH
WDYRLWWHLVWD RQ WDDWD ULLWWSYS008 VBUFXXGHOOE WOORXGHOOLVHRR |pl owRMHQ YDVWXXKHQNLOLOO Hy nBQYUBE® bOWY REWR ranoie s
UDSRUWRLQQLQ OXRWHWWDYXXV HKH\V DMDQWDVDLVXXV VHN§ VH 3w

HWWS§ WLOLQS wiv ODDGLWDDQ VRYHOOHWWDYLH ODNLH \OHLVHVWL ODVNHQWDRVDVWR HGHVDXWWDYDW WDORXGHOOLVHQ
8 QSS8 Q Q Q UDSRUWRLQWLSURVHVVLQ WHKRNDVWD VLVELVWSE YDOYRQWDD RPDOOD
K\ YSENVIWW\MHQ NLUMDQSLWRSHULDDWWHLGHQ MD PXLGHQ

WRLPLQQDOODDQ
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7LHGRQDQWRSROLWLLNND RQ VDDWD&LKRDWMXWLLQPHLYNWERYLIYXS ORMDW R Q & D8R DIQL® ILDIORDWIXR/QYE OWQHPVLLQ O VXD H\VE WV VDL D WWD R MIDHNQARD WD MD NHKR)
ZZZ FDSPDQ FRP IL RVDNNHHQRPLVWDMDPW XD OO0 KQPRIRMMIQ QHOMEQQH VY XRDA.0M\YDRY HPAEWDLWHOO\W PDUNNLQRISEB@WW\P§§Q NDXSDQNS\QQLVWSE &DSO0D

SROLWLLNDW DUYRVWXVSURVHVVLVWD NRQVHUQLQ XSUQQINGQRWP DM B WHON\DH/QV R XIMEDL V L N ¥ D WRRKWMKXR/K1$ QN Q@ LLONVE. WKW MHQW X Q DMD Q
VXRULXWXPLVHQ VHXUDDPLVHVWD MIKBQQKXWW®DWPHPHIVMWE VHQ MRKWRU\KPBEQ XSDVHEN QW PRKDBOQRXNERQVHVWL MR
) 6LVEIMHQ YDORQQDQ WK\EYLHD ODVNHQWDPDOOLHQ ODDWLPLVHVWD WRNRBLYAWRLCWWRRKMIOMRD MD NXWDNLQ M FBKVERIKHDSLE FR RYOR B K A HVWRIMPW @ Q R O W L

RUJDOLVRLOWL MD VHXUDQWBYXXVWXRWWRMHQ ODVNHQQDVWD LQIRUPRLPDDQ RPDD OSKLSLLULSSQ ONILXSIMGRLFAQMIS &DSODQLQ UDKRLWXVYS
LOPRLWWDPLVYHOYROOLVXXGHVWD &DSODQ MXONLVWDD NXQNLQ
g?}QWLlLO § MRLOODMRKWRIDHIUNLIDDVRIYKQQHQ 0§KLSLLULQBRMNTIDDL Q
BEH YD | KW R H K W RIUDKEDLIVRAY 1§ Q LIGRHLVDIDN DIQIDNW B EW O L LAY Bl b\ 9 F8o DN W XPWeH @K L v WO HE O R 2

;

7DORXGHOOLVHQ UDSRUWRLQQLQ VLVELYHQ YBQY,
wmcmcie vour oLy v RARAIRE: Lo
ROOD MDWNXYDD SSLYLWWSLVWHQ W\'WHKWSEY \%qﬂfxl\ﬁ&(g %9 &Y)N??DDQ l\aDOWDHUKQD@LH\m\MV(;gﬁg\%ﬁfgm@mwuYR@\loQL\%@%EQMW@{%(ESZ/@;\?@LS%@%O\LVW§ Y§§!
LWWD OOH OXRWWDF
8 g LIe KOTOL L

WDSDKWXD HULOOLVLQS WRLPHNVLD
NXQNLQ MRKWRKHQNLO!Q NRNRQDLV N RPQ/ ,
MRKWRU\KP§ YRLYDW WHKG§ S§§WINVH OLVHQ QNLQ Q Q Q RO YARPL V@ N -/ NDQDYD RQ VDD

YXRVLWWDLQ RVDQD YXRVLNHUWRPX \
WDUNDVWXVWRLPHNVLDQQRQ DQWDPLYHYWP, (ULOOLYWHQ, N N VYPXVWROOD 9XRGHQ DLNDQD NDQD
WRLPHNVLDQWRMHQ ODDMXXV MD WR BBV v ULl éXR WEWLEL NRQVHUQLIKWLELGHQ NDNVL LOPRLWXVWD ,OPRLWXNVHW NEVI
S85DVLDVVD ULVNLDUYLRLVWD MD MD PNARCTOL Wé‘%%‘\)\m \&%ﬁ NDPVX X G H @ $EDDWIRG RDVM® WENERLWWDPLVWD PAKY N WO B BIRA & KBONWHG YWD PXNDLVHYV
%LW%(\C&Q% ERER "RWWDPMRHOWD WRQROWPLRXRPDWWDYD YDLNXWXV &DS0DQLQ
w

iy :
WHKRNNXXGHVWD 6LV8LVHVVE YDOYR %igﬁgﬁ! ﬁ9 XXWW
H

OLLNNHHVHHQODVNHPLHQ UDKRLWXVYHRbBBLEHR® ROYRARXN 1 $¢E BPMIEQoNRLQH
UDSRUWRLGDDQ MRKGROOH YDNDYLP WDUNDVWXV MD 10 00Lyvis KDQNHNRKWDLVLD VLVES LKW § HWEN K R B U Yy Wi MR

LVNLYDOLRNX D H MD KD LWXNYV
; © QRPOO 00 O XMEERWY SHUXVWHWODG NO MR WD 1008 5LC HIEYS LVQ-N%B-‘-WW%W%@'I@@IQQHQ NDQDYD DXW
* 6M90§b YDVWXXOOLVWD OLLNHWRLI
DS IDREN Dee SEERAAmLQs MtPhg -0 "DONHNRKWDLVHHQ VLVESLLULOXHWUAMAY £ 0 BN 1o H NPt W
WXORVODVNHOPDQ MD WDVHHQ HULH D WDL PXLWD KHONLO!LWS MRLOOD RQ N,
W\WSU\KWLINRKWDLVHVWL HWWE§ OLL H W WWOIW-WBWeoob 75Ps0 WIS B @l I (NG W s/ PP

OLVSENVL *URXS )LQDQFH DQG $FFRXQ&MA.%0ID Qv QRXG WW MDD (8 Q PDLHQNLQFHM%N SLLULWLHWRD RKMHLVWHWDDQ ROHPDDQ N§\PS§WW§ NDXSSDD

DQDOWVHMD \KWL2Q NXOXLVWD MD KD'/SGEUEQRE QMW ‘PVAINWE{NRY W@ De 0$5 DVH\_%Q?, DQLQ OLLNNHHVHHQ?DVNHF:J_QOENUL[Q,%A Eglfpi\flﬁvsapx! ﬁxwl IRQLPQﬁDLQD
WDUNLVWDD QHOMSQQHVYXRVLWWDLRKWEBOHONYREL 6 X RUARIN-WHIW RLP LD W%ﬁé%ﬁ%%%%%ﬁd&%gh“tégw%%%%rgwmm%WW@ HWNHWRLPHQ
DUYRQDOHQWXPLVHW MD NDVVDYLUUBSBQHNYLMHNMODIPV)EGBT +HOVLQJILQ VL Q& y

i VWY PRY HQBRPARRE S LW VR DUMWRY FRD 6\ YEBW WL WK s53HE DD W W H HA

VWDQGDUGHLVVD MD PXXVVD VRYHOWKWH;VQ/©§V@@QRAPHL@\VV§'§SLLULV§§QW1W§V\6L YR BE BRY > 0 L OOH /S§KLSLLULOI
WDSDKWXYLD PXXWRNVLD 7DUNDVWXNVRQAMHURLRLFBOIRNXQMDWHRLPLQWR : YERRKR R OH VLV§SLLULWLHWRDw‘éDbogRgf\?gggO%%HQ\)%\?,‘{,%QVHN§ ODNLDVLRL\

KDOOLWXV VHXUDDYDW VE§QQ1OOLVHWWIENDBEIRRKMYLUTFD ORKRRYW WDPLVWD PXXQ PXDVVYD y
& QBB%VQVE) olgHF\;_wéQ,ﬁlwg;MvHMBE§WRKHW@N@Q\RW%LLVQIP« KRBORYWREL QWL MD YDOY
D

OLLWW\YLSE NRQVHUQLWDVRQ UDSRUWWRQBKWRRINDOVL VEWWE KR BPOLVW!? I%N y; vEs ROHRROLY B MWD W ¥RRDP L WHWVPDL L
WRWHXWXQHLGHQ OXNXMHQ YHUWDL(yXW§_$i|-VVRJMb§‘§QMWM§1\M\DDNDXSDQN§\QM UDWPRY RBARRN p K¥blo gé‘%&%\gwbxvv§b|1@%mv99@@WBWMX@?‘OVMDN%R/\HNW#Q)YDV

D
DLNDLVHPSLLQ NDXVLLQ MD EXGMHWWDQQ‘HW)RLWH‘QL@(VMMDULW§4WWMWW% N|r8R§L?(>§/g\}VDBLNDQD HQ Q HQUW 5B UAFEseP B @ IKPOROWW ENYHOOH MD K\'

DUYLRLWD NXXNDXVLWWDLVLVWD UD KSNNUORVWHD WY §SLLULDVLRLVVD MD SiRQY R WY ,

R VHQ WDL SXROLYXRYNNDWWSE XMRIHHRKHQANLOVWIE RKMHLV
NRYHQDQWWLWDVRLVWD 7DUNDVWXW MG BRPNAWROH R X RO KoV ¥ K WHiHIR OLh%%’E%Wé“PﬁY&&%NBbVQ{&OMHWWX DMDMONPR8SsWES UHNLVWHULS OSKLSLLL
L

OLVSENVL WDUNHPPLQ PXXQ PXDVVD UDSRUWRLQWLSURVHVVLD ‘
AN P \A RRLWHWDD QWX RS Kiviib Ud Qv MK EAWRGBEW UDSRUWRLC
PXNDDQ OXNLHQ MRKGRQ KDUNLQQD&RPHOUDRWOWSSUWMSEEWLVELVWSE HL M X PN B%QHW\ﬁ%Eﬁ%\/ q-g;\}?:DQLQ MW K ULRKGES MO MLIWY M BRLPDVVD ROHYLHQ

<SSV Y EUAR 6 ORI R B
VLVNLRQEDOOLQWED VEVELYWS YOO XNV PXNDLVHVWL YHOY R LWty WANME MO DR SR B M HL VIV HWW X MNREKRHO03Y W RLEDBBUIRLQWLY WD Q<

=
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20HQQDLVHW O8SKLSLLULOLLNHWRLPHW MXONLVWHWDDQ
SIUVVLWLHGRWWHHQD

<KWL!Q O8KLSLLULOLLNHWRLPHW OLLWW\YS8W W\\SLOOLVHVWL VLVSLVWHQ
SDOYHOXLGHQ KDQNLQWDDQ WDL PXLKLQ SDOYHOXLKLQ MD
WXRWWHLVLLQ MRWND RYDW RVD \KWL!Q QRUPDDOLD OLLNHWRLPLQWDD
<KWL! HL WHH V88QQ!QPXNDLVHVWL VHOODLVLD OLLNHWRLPLD
O8KLSLLULLQVSE NXXOXYLHQ WDKRMHQ NDQVVD MRWND ROLVLYDW

\KWL!Q NDQQDOWD ROHQQDLVLD MD WDYDQRPDLVHVWD
OLLNHWRLPLQQDVWD SRLNNHDYLD WDL WHKW\ PXXWRLQ NXLQ
WDYDQRPDLVLQ PDUNNLQDHKGRLQ

) 7 LAERNDWVENHQ SDONRW
9XRQQD \KWL!Q WLOLQWDUNDVWDMDQD WRLPL
WLOLQWDUNDVWXV\KWHLV! (UQVW <RXQJ 2\ S§§YDVWXXOOLVHQD
WLOLQWDUNDVWDMDQD .+7 .ULVWLQD 6DQGLQ 7LOLQWDUNDVWDMLOOH
WLOLQWDUNDVWXNVHVWD PDNVHWXW SDONNLRW ROLYDW

HXURD HXURD YXRQQD MD PXLVWD
WLOLQWDUNDVWXNVHHQ OLLWW\PEWW!IPLVWE8 SDOYHOXLVWD ROLYDW
HXURD HXURD YXRQQD
) 6BLOHQ VIUNDWXYY

<KWL!Q OLLNHWRLPLQQDQ ODDWX MD ODDMXXV KXRPLRRQ RWWDHQ
VLVELVHQ WDUNDVWXNVHQ MSUMHVWSPLVWSE RPDNVL
NRQVHUQLWRLPLQQRNVHHQ HL ROH WRLVWDLVHNVL SLGHWW\
WDUNRLWXNVHQPXNDLVHQD <KWL!Q WRLPLOXYDQYDUDLVHQ
WRLPLQQDQ VLVELVHVWSE WDUNDVWXNVHVWD YDVWDD XONRLQHQ
SDOYHOXQWDUMRDMD

&$30%1 9826,.(57208¢
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/| - W +*(32%$,(21 /.133( HFHK

78VVE8 &DS0DQ 2\M Q e&DS0DQeée WDL e\KWXXNDXVLSDONNLRLWD MD NRNRXV%Q'%NNLRLWD 9XRQQD XXNDXVLSDONNLR (8
SDONLWVHPLVUDSRUWLVVD eUDSRUWWLRDNXNXMDWDDGQNKRMWI!BDNVHWWLLQ UbKDQD VDPRLQ NXLQ
SDONLWVHPLVSROLWLLNDQ WRWHXWWBRROQWWD MD +D/QOWHWEEWHW LSODERW LRW_RQ NXYDWWX DOOD

\KWL!Q KDOOLWXNVHQ éKDOOLWXVeé ROHWRWLPLD WOMMORKNWREY M D Q +DOOLWXNVHQ SXKHHQMRKWDMD b b

SDONLWVHPLVHVWD WLOLNDXGHOOD 78P8 UDSRUWWL RQ +DOOLWXNVHQ YDUDSXKHHQMRKWDMD b b

ODDGLWWX 6XRPHQ ODLQVESGEQQ'Q MDSODWMURQIKWOQOIGHMNVHQ KHQNLO*VWIpM¥MPDVWXV MD ULVNLYDOLRNXQQDQ SXKHHQMRKWDMD b b

KDOOLQQRLQWLNRRGLQ PXNDLVH\BWIONLSPEHPLYRDWMWRNXQWD NRNRRQWX\B’HBXRQQD QHOMSE b b

HVLWHWE&E8Q SLGHWWE8YS8VVSE Y NHWLVODD WHWOMLVWHOHPDDQ \KWL!Q

\KWL:NRNRXNVHVVD QHXYRD DQWD YD RKRY V8 D/AWEL WYHWHWYHHQ OLLWW\YL§VOHMLRLWD +DOOLWXV S§8§WWL .RNRXVSDONNLR (85
KHQNLO!VW! MD SDONLWVHPLVYDOLRNXQQDQ YDOPLVWHOXQ

9XRGHQ YDUVLQDLQHQ \KWL!NRNRXR/KK\Y@ MWD\ L KWWIQGMRKGRQ WRLPLWA+VD|V|H|'PI3\Z\\II)|Z)£\|IViDHL:JQ %§§§|§8MRKWDMD

WRLPLHOLQWHQ SDONLWVHPLVSROLWRWNDP QW WDR W D Q MNDYXOEHID O\K\HQ nL.w.aoLY

S§§WINVHOOS§ 3DONLWVHPLVSROLWL INNDNQID R QWM OV DYING @ DWW W L MR W N D Pdr@\V’M\LR/\O\Y\L{‘b MB A VA XXYYANXQQRDQ SXKHHQMRKWDMD
YHUNNRVEDSPODQLDFRP IL RVDNNHHQRPLVWONBMVL KDOOLWXV S§§WWL MR K GR®RNWER,IVMW_ WX P MRRWDWMHPLVYDOLRNXQQDQ SXKHHQMRKWDMD

KDOOLQQRLQWL SDMNRNIMQ/HPLQHQ OXNXXQ RWWDPDWWD WLOLNDXGHOOHVHQH\U\RKGLVWXYDVWD O\K\HQ
SDONLWVHPLVUDSRUWWL K\Y&NV\WW LOLIN QR ¥ R® NDIWDNDDIOIRKMHOPDVWD 7RLPLWXVMR
S§SWINVHOO§ YXRGHQ YDUVLQDLWHO/PW YLLPH YXRVLQD O\K\HQ DLNDY§OLD ND&QJ kMthRV}?RADI-?B'PWDﬁESHVWL KDOOLWXNVHQ SXKHHQMRKWDMDQD WDL YDUD
\KWLINRNRXNVHVVD SLLULVVSE KDOOLWXNVHQ DLNDLVHPPLQ WHNHP§Q
SHULDDWHSS88WINVHQ PXNDLVHVWL +D(j@hﬂwbﬁiﬂwﬁ?HKNKBARSMM&DEH&M@QQ <KWL10O8§8 ROL YXRGHQ ORSXVVD N§\C
) - RKAQR WRLPLWXVMRKWDMDQ PXXWWXYDQ SDONNDHOWOVXIY WIHR FMXBHH \KWLQ RVDNHSRKMDLQHQ NDQQXVWLQRKMHOPD
Q\N\WLODQWHHVVD SHUXVWXD SSSRVLRuwWLYNEBYRINPWAHBE® RQ \0055L WS ¥ RRRINWMMAIWWDIWDOOH MRKWRUVKPEOC
) 3 DOIWHP [VSRDANDQ VRMXMIZP 1QH) NDQQXVWLPLLQ NLOSDLOXN\N\LVWE RLNHXGHQPXNDLYWD- @OHQMNLWEYGEH \KWHHQVSE QRLQ |
YXRQQD SDONLWVHPLVWD MRND W§KWE§§ \KWNRBOWHURWHYPY WHNMHHOPDQ WDYRLWWHHQ

9XRGHQ YDUVLQDLQHQ \KWLlNRNR*)RPQ{:,Lé’Y/\ML RS PENWRAWNNER PXNDDQ S PNNWRYWPNFIWHYRLWWHLGHQ VD BRWDMW B H QR ¥R MHCEO MM B YDLQKHQNL
MSVHQWHQ SDONNLRLVWD RVDNNHHOR MPBHHNR QRXGDWWL SDON'-WMUEWYLS\?WWL'—LSN_'QVVNV§Q)5§YDQWWNDOLO@@WH@éQYW&R/LdeQ(E@WQ@XWUYRQ NHKLW
QLPLW\VWRLPLNXQQODQ HVLW\NVHQ P VNYPWRWHNRMEUMHVWIVWS MD SQRNYEVYNEBLWWRL 72 § P R ¥ W RO o Lol N W US98 H b VESINY 4 VRKWMM ABDQ WDUN
2VDNNHHQRPLVWDMLHQ QLPLW\VWRL Lﬁ?%ﬁ'\‘l@ MOWXSROLWLLNDVVD HVLWHWPY \WRQ § R RRWWEN-CW @ s \k w H QB Y\PH @ HHYMNIHR ALIBHIR VLWRXWWDPLQHQ \k
VXXULPSLHQ RVDNNHHQRPLVWDMLHQ HEXXNPo Mt Vv B P %%L&[VE P ROTHY-WLLN PN WA N WYRK G i MY B Qu R Ll QUSBAVORKNA W B H @ XK R YAMD NN H LV L L«
KDOOLWXV HL RVDOOLVWX RPDQ SDoMBFVHBETRYIUMHIER YRR PENL WV HFE-Y i RV RPHG MNRRGER Y WIHMW E H v v D B B LY WD\PEY b R D P 9D QWDDQ MD NHUW\

WDN LQ NDQQXVWLQRKMHOPDDQ MRND VLV§OWPEENNKRVREM HPRIPO XM WA Qg\KWHHQY
9XRGHQ YDUVLQDLVHQ \KWL2NRNRXNVH VHQ WDYRLWWHLWD 7RLPLWXVMRKWDMD WD RWOHPEHAHUB B MMBEPEQBQ2ZKMHOPDVWD |

PXNDLVHVWL \KWL'Q KDOOLWXNVHQ ME§VHQLOOH PDNVHWWLLQ YXRQQD NDQQXVWLQRKMHOPDQ SLLULVVS P\1V \KWL*Q YHUNNRVLYXLOOD RVRLWWH
ZZZ FDSPDQ FRP IL RVDNNHHQRPLVWDMD

SDONLWVHPLQHQ
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2VDNHSDONNLR RKMHOPD 3DONNLRW RKMHOPDVWD PDNVHW P D g FWKR.NDD LR VXQX V [ RKMHOPDQ DOXVVYERWKGHDIQOHVOXWWDRWHNLMEW\\W\YS§LV
&DSO0DQ 2\M Q KDOOLWXV S§§WWL PDPRPRMINXRQWIFMDNVRQ S§EW\WW\8 VDD Y XRWHDWW R § BU @VWE YARDLLNWVARMD/D. Q QM &Y N X Q HAHXQO WN'WEHKE VE HW@PLQHQ NRUNHDOOD WL
RVDNHSDONNLR RKMHOPDVWD ¢ MRWMMQOBPHEHHQ W\!VXKWHHVHHQ SHBXWWXWG HGRI/DRVDOOLVWXMDQ i ROHQQDLVWHQ MD PLWDWWDYLVVD RO}
NRQVHUQLQ MRKGROOH MD YDOLWXLOWH S\OBLYRHBNOKGHIOFHEEWWI HQQHQ SDONNLRQ PDNVDPLVWD VLVEOO\WWSEPLQHQ &DSO0DQ NRQVHUQL(
SDONNLRWD HL S§§VE§QWILVHVWL P DANWHWAS D.RNRIQD RKSTHIDWPNDIIRY NR K G HQ Q HWDW X MIHHQ DS KHIL ALNHXWHWWXMHQ W
RKMHOPDQ WDUNRLWXNVHQD RQ FADONWNHYHRIR® IRMA BWIDH® MY DNNHLQD MY RVN WVEHHLQQ HIDLKIPGDV B DHINNHR YL P P 8§ [6/AHW INFRAMHQHY ERIQHWXOLVL NDWWDD Y
DYDLQKHQNLO!LGHQ WDYRLWWHLG HQUIRKIHALE IP\DW¥HVOWMD YPRY RYXXGHQ WDD®RDWXWD?KQ N \RRQO ®DWRQD D RVDNHWMWDBQ WHMNE. MBMVGNHIDDDUYLRLQWLSHUXVWH
OXRPLVHNVL RVDNNHHQRPLVWDMLOOABDRMRKRRYRADDBROD O @ XWVHXWRVPOW DLKHRIWXWBSQYHURW R D DOINNHLIHVE SWRIIRVQGDA \PSIANNMVEWD PLNSOL
VLWRXWXQHLWD VLMRLWWDPDOOD PHRMULPE OYIUXYXPPD VNS 0DRQOOLW XV 6B EWNWLSE & D QRIHWWDBIPWR/DDYXWHWDDQ WENKSXROWHQ WDVD DUYRD NRVNHYLH
2\M Q RVDNNHLVLLQ MRND RQ P\tV HEROONARQYMHIEVLD RVDNNHLWD YDL \KWL!Q KDOOXVVD ROHYLD DLNDY8S8OLQ SURVHQWXDDOLVWHQ WDYF
RKMHOPDDQ RVDOOLVWXPLVHOOH /LRYWDWNRKKXYBQ SLWNEDQDSRONEORQD PDNVIRWNBIMNRRMPDNNHAVLLQ YXRGHQ ORSSXXQ PHQQHVVE PXNDI
NDQQXVWLQRKMHOPDQ WDUNRLWXNVREDWO\SHDWMR WXPYMDPNYRMODMRND NHVLOWWHNNMEBONRLR RKMHOPD a eRKMMRIPWRUVKREO WP SDUWQHULWDVRQ QL
&DSODQLQ YDVWXXOOLVXXVDJHQGDQ \KWHQSELVWEPLQHQ NROPH DQVDLQWDMDNVRD $QVDLQWDMWHRYRMVB/GIMRL YBIWE XXVLD UHNU\WRLQ
RKMHOPDDQ RVDOOLVWXYLHQ KHQNLEQWHQ@WDWMRNWR/ DPIABQHQ \KWLQ .DNVL HQVLPP&§LVWE DQVDLQWDMDNVRIREEBEWMWADRPEMA RYVVD NRVNHYDW WDYRLW
SDOYHOXNVHHQ MD KHLOOH \KWL!Q RUMNRPHH® R INROPHYYX@GHQ DQVDIMDVDMDNVRIDONNOIPDY DQVDLQWDMDNVRDOYSKIWWED NHVNLSLWNSQ DLNDYSOLQ
DQVDLQWDDQ MD NHUU\WWEPLVHHQ SHUXVWODYDEEWMOSDLOXN\NMQ@VRADOQWDMDNVRQ2VDOOLVWXMDW YRLYDW DQVDLW D PNHENIAMMEO W D
SDONNLR RKMHOPDQ WDUMRDPLQHQ NRKGHU\KP&§88Q NXXOXYDW NDLNNL MRXMNWRW\KRK B MEVRIQWW VXRULWXVSHUXVWHLVHQ SDONNLRQ VHNE OLVENVL
PXNDDQ OXNLHQ WRLPLWXVMRKWDMDD MBY M BPRYWOWIP OLWWXMDLY RPDDQ \2LKWRHOWPONY HROPPSLVSDONNLR RQ NH L
RKMHOPD NRRVWXX YXRVLWWDLQ DONDRYMNAMNL ONVWE W RKGNUAKPEEQ N XUOOMKHIKWHIW RUSSOBNANLRQ 2KMHOPD ¢ H@OINN QR RK MBHIPWHW QDROORNRLPLHQ RV
NROPHQ YXRGHQ DQVDLQWDMDNVRLVIUHQNRIDF'EDQLQ KDOOLWXV \KWL!Q RVDNNHLQD YXRGHQ NXOXWW RXNXREGUEVAHH NQRLRAGELYVSDONNLR MDND
S§§WWE8 MRNDLVHQ DQVDLQWDMDNVRQ NRKGHU\KP§Q P§SULWWSPLVHVWS HOL YXRVLQD RQ OM@NLWHWW\ 765 88Q [ RQ QV PDV
RKMHOPDDQ NRKGHQQHWWXMHQ RVDSRNDERW MHMHDNFRQVP§BUSQWDYRLWW HHU NRNIDRA) © LPONUDWHRWWWXKL KL Q RV D N N H ISHU XV WRKGK N /X IXOUWKGGRIQMHOPDDQ DOORT
MD WDUNDW WDYRLWWHHW YXRVLWWDLQ .RKGHU\KP§Q RVDOOLVWXMDW YXRGHQ PLWWDLQHQ OXRYXWXVUDMRRIEXNEEQ MD [ RQ OLQNLWHWW\ QHOMS
YRLYDW DQVDLWD PDWFKLQJ RVXXGHIQ &R DOVXR DL RSN K Q VNIRIMRQDPLVWXRWWRRQ DQVDLQWDMDNVRQ YDVWXXOOLVXXVWDYRLWWHHQ VDDYXWMW
SDONNLRQ NXOWDNLQ DQVDLQWDMDNVROWDQD RKMHOPDDQ 3DONNLRQ VDDPLQHQ HGHOO\WWE&§§ HWDPWERDADYTORYPWXMD NRKGHQWDD
NXXOXYDQ SDONNLRQ YDVWDDQRWWDPEN QY NHEBMXORNNHRQEDRNPEXXQ YXRVRHKMHOPPWDBQ MRNR KD@QNNLPLDDQ WDL HQQHVWSEEQ RPLVWDPLDDQ
RVDOOLVWXMDQ KDQNNLPLHQ WDL DLHPPQOHRELWDHMMRWKWMHQ LOPDVWRRQ \ WWMW D VRWENNMH WHBD G dDOWESEQ KDOOLUWKNQHQ $VRsMPW XM R KS\UsMD 3LD ."0O0 F
&DSO0DQLQ RVDNNHLGHQ NRKGHQWDPLQARRLPXRMMHEGEEWGHQ OLLWW\IYLHQ3®WDWW KX Q APLe\EX)sVIHUNRAWIKHIKGHQ Q@ RRAOMIHNGIFIRDQ HGHOOLVHVVE WHKWS8Y8VYVSE:
HQLQWS88Q KDOOLWXNVHQ P§SULWWHOHNPIY RYWEBBLNVHANQLYQVWLOQWDMDNVRRNRQPIQIWXRWWRRQ 765 NHVWSYSMBVNRKIQE\KD R ROVWOINWHR BISBHWEPEOOS
MD WE§P&§Q VLMRLWXNVHQ VELO\WWEPLQHQ DQVDLQWDMDNVRQ DMDQ WDYRLWWHLGHQ VDDYXWWDPLVHHQ MD RVDBBWWPXMDQ W\VDRNND +8QHQ
3DONNLRQ HQLPPELVPEEUSE RVDOOLVVWXRDOOWKNVEY WXRWBDQHQ SDONNLR  wWRKMHOADWYYIBPVRIGIQ SDONNLRQ PDNV¥KRWN WX Y RIHWNYPROIFLWINVHQVE \KWH
P§SULWHOW\ RKMHOPDDQ NRKGLVWHWW®RKWWOERPLYVWRWIANDAMN@ XMDQ RKM HPHRIDR MN\RHKIEGT QWDW WHRSW WDYRLWWHHWKROOWWXMKEBPWWW QRVWDD KEQHQ R
RVDNNHLGHQ P§8USQ PXNDDQ RVDNNHLGHQ OXNXP&§8§US§ [ MDNDXWXX VLWHQ HWWE§ NRKGHQQHWWDYLHQ RVDNNHLGHQVD HQl
HQLQWSE§Q [ RQ OLQNLWHWW\ RVDNNHHAWRNRRBPO VIV RWWRRRHQ WDYRLWW H IRV MR/ EHWVWHARP IM)IH QOO RVDOOLVW
[ SDONNLRWXORNVHQ NDVYXXQ MD G6FLHQFH %DVHG 7DUJHWV DORLWWH®RDOPRELMPBPETDEEWDYDOOD
YDVWXXOOLVXXVWDYRLWWHLGHQ VDDYMBW WEBPEQYHWEO NHUENMDVYLKXRQHNDDVXS88VWIMHQ
YSKHQWEPLVVXXQQLWHOPDQ QRXGDWWDPLQHQ
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$NWLLYLVHW 2VDNHSDONNLR RKMHOPLHQ VDDYXWXYV

(QLPPILVSDONNLRQ

2VDNHSDONNLR RKMHOPD SRWHQWLDDOL

2VDNHSDONNLR RKMHOPD

7TRWDO VKDUHKROGHU UHWXUQ 765

IDVWXXOOLVXXVWDYRLWWHHW

ODWFKLQJ

OI'ULWHW!!Q YXRQQD

7TRWDO VKDUHKROGHU UHWXUQ 765

SDONNLRWXORNVHQ NDVYX )< )<

IDVWXXOOLVXXVWDYRLWWHHW

[
[
[
[
2VDNHSDONNLR RKMHOPD [
[
[
[
[

ODWFKLQJ

) 3DOMHP VHQ NHKIWNV
<KWL!'Q KDOOLWXNVHQ ME§VHQWHQ MD WRLPLWXVMRKWDMDQ
SDONLWVHPLVHQ NHKLW\V YHUUDWWXQD \KWL*Q KHQNLO'VW?!Q
NHVNLSDONNRMHQ NHKLWANVHHQ MD \KWL*Q WDORXGHOOLVHHQ
NHKLWANVHHQ YLLGHQ HGHOOLVHQ WLOLNDXGHQ DLNDQD RQ HVLWHWW\
DOOD ROHYDVVD WDXOXNRVVD

&$30%1 9826,.(57208¢
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.HVNHLVHW WXQQXVOXYXW
<KWL,Q NHVNHLVHW WXQQXVOXYXW

6DDY XWXV ODNVXYXRVIZVDNNHHQ KLQWD

6 1DVGDT
+HOVLQNL
-DHWXW RVLQJRW RVDNNHHOWD 6
2VDNNHHQ NRNRQDLVWXRWWR 765 a a a
JLLNHYDLKWR 6 b b b b b b b b b b
3DONDW MD SDONNLRW
7RLPLWXVMRKWDMD -RDNLP )ULRRGLJ b b
YXRVLDQVLRW 6
7RLPLWXVMRKWDMD 3LD .§00 YXRVLDQVLRW 6 b
HVNLP!!U!LQHQ KHQNLO,VW NXOX 6 b
+DOOLWXNVHQ M!VHQWHQ NHVNIP!!'U!LVHWb b b b

SDONNLRW 6

2VDNHSDONNLRW ODNVX Y XRMLNOWXDY X RMLNOWKXDY XRVLOW D

a a a
363 363 363

7TRLPLWXVMRKWDMD -RDNLP )ULPRGLJ b b b b

RVDNHSDONNLRW 6

7TRLPLWXVMRKWDMD 3LD .800 RVDNHSDONNLRW o6 b b

+HQNLO, VW, RVDNHSDONNLRW 6 b b b b b b

9XRGHQ OXYXW VLVIOW!Y!W YDLQ MDWNXYDW WRLPLQQRW O0\WW\ &D36 SDOYHOXOLLNHW

VLVIOOV OXNXLKLQ

9XRQQD WRLPLWXVMRKWDMD -RDNLP )ULPRGLJLQ YXRVLDQVLRW DMDQMDNVROWD a

SDNROOLVLD VRVLDDOLYDNXXWXVPDNVXMD

9XRQ WRLPLWXVMRKWDMD 3LD .§00LQ YXRVLDQVLRW DMDQMDNVROWD a 7

VRVLDDOLYDNXXWXVPDNVXMD

<KWL,Q WLOLQS!!W NVHVV! LOPRLWHWXW KHQNLO , VW NXOXW MDHWWXQD NRNRS!LY!LVHQ k

PXXWWXYDW SDONNLRW MD W\,QDQWDMDQ SDNROGLVHW VRVLDDOLYDNXXWXVPDNVXW PXW\

HVNLP!!U!LVHW KDOOLWXNVHQ M!VHQHOOH PDNVHWXW SDONNLRW NXXNDXVLSDONNLR MD

SXKHHQMRKWDMDQ SDONNLRWD MRND OLLWW\\ KIQHQ YDVWXXVHHQVD S!!WRLPLVHQD SXKH

(VLWHW\W HXURP!!U!'LVHW DUYRW RQ ODVNHWWX NI\WW!P!OO! RVDNNHLGHQ NDXSDQN!\QWL

PDNVHWWXMHQ RVDNNHLGHQ EUXWWRP!'U!VW! RQ Y!KHQQHWW\ VRYHOOHWWDYLHQ YHURMH

9XRQQD RVDNHSDONNLR RKMHOPDVWD 363 PDNVHWXW SDONNLRW OLLWW\Y!W .§00
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) + DXNVHQ MVHOMQ SDOIWHP LICHD XXNDXVLSDONNMRWSDONNXRW SDONRNRWDLVSDONNLRW

YXRQQD +DOOLWXNVHGRLFHD X VL 6 6 6 YXRQQD 6
%\JJH -RKDQ a b

6HXUDDYDVVD WDXOXNRVVD HVLWHWS%ﬁy@%%@’é;‘f&DWDUL@D
YXRQQD PDNVHWXW NXXNDXVL MD-NRNRRXVSE
<KWL!NRNRXNVHVVD PDDOLVNXXVVD JULRRGINVRDNLP &
KDOOLWXNVHQ NXXNDXVLSDONNLRLGHQPPRURQ XRKDQ a
NRNRXVSDONNLRW VELO\LYSW HQ QDO OIpQ RY XIRFP X A
7DXOXNRVVD HVLWHOO§8§Q P\'V -RDNLR, JHEPRGE:
NRUYDXV KDOOLWXNVHQ SXKHHQMRKWDWM W H K -
MD NRNRXVSDONNLRW PDNVHWWLLQ .J#I.M\’sr‘a%éa%\v%go" a
+DOOLWXNVHQ MSVHQLOOH RQ NXXNDMRCKZBPNE D
OLVSENVL NRUYDWWX PDWNDNXOXMD \KRWD® VRY}
PDWNDNRUYDXVNS§\W8QQ!Q PXNDLVHVWL

+DOOLWXNVHQ SXKHHQMRKWDMD WD L &%w kpoorw QWAL FXFYhIROOXRVAERQXYV 6 2VDNNHHW 6 /LVIHOINH ©

0
HLYSW ROH RLNHXWHWWXMD \KWL2Q WHUMRPPLLQ b b
OXRQWRLVHWXLKLQ WDL PXLKLQ \KWL'Q WDUMRDPLLQ
KHQNLOIVWIHWXLKLQ

O |oc|gc|o|o|ogc|o|To | T
O |o|o|o|o|o|o|o|o
O |oc|o|o|o|o|T o

»

7RLPLWXVMRKWDMDQ SDONLWVHPLQHQ
YXRQQD

6HXUDDYD WDXOXNNR VLVEOWES 3LD ."O0OLOOH YXRQQD
PDNVHWXW SDONNLRW MD PXXW WDORXGHOOLVHW HGXW
7TRLPLWXVMRKWDMD 3LD ."00 RQ RLNHXWHWWX PDNVXSHUXVWHLVHHQ
OLVSEHOSNHYDNXXWXNVHHQ MRQND YXRVLWWDLQHQ
YDNXXWXVPDNVX YDVWDD N\PPHQWSE SURVHQWWLD YDNXXWHWXQ
YXRVLWWDLVHVWD UDKDSDONDVWD LOPDQ OXRQWRLVHWXMD
OIDNXXWHWXOOD RQ RLNHXV YDSDDNLUMDDQ NROPHQ YXRGHQ
YDNXXWXVDMDQ MSE8ONHHQ DVWHLWWDLQ QLLQ HWWS8 YDSDDNLUMD
NDWWDD NXXGHQ YXRGHQ NXOXWWXD OLVEHOSNHYDNXXWXNVHQ
NRNRQDLVXXGHVVDDQ 7RLPLWXVMRKWDMDQ HOSNHLNS RQ
YXRWWD
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++(34*2%- 3.(,(-3 *$13.,42 HFHK

.RQVHUQLQ OLLNHYDLKWR MD WXORVNHKLW\V JLLNHYRLWWR ROL PLOM HXURD PLOM HXURD 9HUWDLOXNHOSRLQHQ
.DVYX YLLPH YXRWHHQ YHUUDWWXQD MRKWXL S§§DVLDVVD N§\Y§Q DUYRQ P XX
&DS0DQ NRQVHUQLQ OLLNHYDLKWR ROL PLOM HXURD WDPPLAMRXOXNXXVVD PLOM HXURD WDPPLAMRXOXNXXVVD

JLLNHYDLKWR NDVYRL SURVHQWWLD YHUWDLOXNDXGHVWD .DVYX MRIOWXIN 58 HDAOFDW WD \BYOFOLN N & B WK R ®AWAR MOH @ i RO X V WL OWR VAIX RFOD- PLOM HXI
SURVHQWWLD YLLPH YXRWHHQ YHUUDWWXQD PXWWD YRLWRQMDNR RVXXVNXRMWWRMP  \WRWHXWXD YSKHPPSQ WLOLNDXGHQ DLNDQD

/LLNHWRLPLQQDQ NXOXW ROLYDW PLOM HXURD PLOM HXURD MD NRBVWNWXXERY WXORAL ROYD VHXUDN YHXWERD PLOM HXURD 9HUWDLOXNHOSF
i 3DONDW MD SDONNLRW PLOM HXURD PLOM HXURD HXURD

i 3BRLVWRW MD DUYRQDOHQWXPLVHW PLOM HXURD PLOM HXURD

T OXXW NXOXW PLOM HXURD PLOM HXURD /ILLNHYDLKWR RQ HVLWHWW\ NRQVHUQLWLOLQS88W!NVHQ OLLWHWLHGRLVVD N

YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU8SW WEP8Q NDWVDXNVHQ ORSXYV
ILLNHWRLPLQQDQ NXOXW LOPDQ YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLD HUL8 ROLYDW PLOM HXURD HOL SURVHQWWLD VXXUHPPDW NXLQ

YHUWDLOXNDXGHOOD PLOM HXURD J/LLNHWRLPLQQDQ NXOXMHQ NDVY_?_(DA@@VB(?%@Q_V\HPM\WMNV@%?‘F@pLUW KHQNLO!VWINXOXLVWD
Q

OLGVWDULQ PXNDQD VLLUW\QHHQ RUJDQLVDDWLRQ &$(586 Q KDQNLQQDQ MD YRLW DNR RVXXVWXRWRLVWD MRKWXYLHQ ERQXVWHQ

P\1W§ +DOOLQQRLWDYLOOD S§8§RPLOOD WDUNRLWHWDDQ UDKDVWRMHQ M§OMHOOS§ R
KDQNLQWDKLQWDDQ WDL PDQGDDWWLHQ VHNS DYRLPLHQ UDKDVWRMHQ NRKG!|
.§\'Y8§Q DUYRQ PXXWRNVHW ROLYDW PLOM HXURD PLOM HXURD HOL NDVNY SE§RPHYRWMH QWRQIND S HSXRWH B /O X DDXORQQRLQWLSDONNLRW P§§US\W
BLMRLWXNVHW &DSODQLQ KDOOLQQRLPLLQ UDKDVWRLKLQ NHKLWW\LYSW NRRNQPSS§YRPDRRN LMWL RV HKKWRP L RIRLGE M B QR V K BW N VKXW VDY RQ OOLQQRLWDYLLC
PXXWRNVHVWD ROL PLOM HXURD PLOM HXURD HOL SURVHQWWNB\Y§QSDRYRQ VW WX I R N6\ MR LIVEN\PH. W VOO IRK. B V MR UND\KID VW R § KIBQUDLQKRLGRV VE
NHKLWW\LYS8W P\'V SRVLWLLYLVHVWL .8\Y§Q DUYRQ PXXWRNVHW ROLYDW PLOM HXURD & PLOM HXURD HOL SURVHQWWLD a
SURVHQWWLD +DOOLQQRLWDYDW S§§RPDW ROLYDW PLOM HXURD PLOM HXL
NHUSWWLLQ QRLQ PLOM HXURD XXWWD S§8RPDD 6XXULPPDW S§8RPDW NH!
&DS0DQLQ UDKDVWRVLMRLWXVWHQ N§\S§ DUYR ROL PLOM HXURDVYDHVVD HQLWHQM LIBXYWRDU )DSMWEIKHWHU $% VLMRLWXNVHQ MRKGRVWD HC
PLOM HXURD PLOM HXURD RQ VLMRLWHWWX &DSO0DQLQ KDOOLQ EPIPNILQQDMKPWVW B INRQPPMRQHOPIDOPHBMEBQHNVHOOS OLVEVL KDOOLQQRLWDY
PLOM HXURD XONRSXROLVLLQ UDKDVWRLKLQ 8ONRSXROLVWHQ UDKDVW R \DLLNURIDVQX VWWHEDX BVX PR \GHDAY MU IY W W R L @ XN D ®W H H\QV B HYUSLKDVD W X QWS B D DILIDQWRL W
HORNXXVVD WRWHXWHWXQ MSONLPDUNNLQDNDXSDQ VHXUDXNVHQD 6WR@® W H 1 MOHPGPW \ ROCNKCOLWAM R W L\ SKEKMAZ Y SALQV RVIDAOONKWIRDY XD NRSXROLVLLQ

UDKDVWRLKLQ HL ROH W8OO§ KHWNHOO§ VXXQQLWWHLOOD MRWHQ XONRLVWHQ UDKDVWRVLMRLWXVWHQ RVXXV MD QLLGHQ YDLNXWXV NRQVHUQLWDVR(
N8\Y8E8Q DUYRQ PXXWRNVLLQ SLHQHQHH DMDQ P\*WE§

.RKGH\KWL!LKLQ WHKW\MHQ VLMRLWXVWHQ N8\Y§8W DUYRW P§S8ULWHWS88Q NDQVDLQY§OLVHQ ,3(9* RKMHLVWXNVHQ ,QWHUQDWLRQDO 3ULYDWH
(TXLW\ DQG 9HQWXUH &DSLWDO 9DOXDWLRQ *XLGHOLQHV PXNDLVHVWL .LLQWHLVW!VLMRLWXNVHW MD OXRQQRQYDUDVLMRLWXNVHW DUYRVWHWDDRQ
N8\S8§8Q DUYRRQ ULLSSXPDWWRPLHQ XONRSXROLVWHQ DVLDQWXQWLMRLGHQ WHNHPLHQ DUYLRLGHQ SHUXVWHHOOD 8ONRLVWHQ UDKDVWRMHQ
DUYRVWXV SHUXVWXX S88DVLDVVD UDKDVWRQKRLWDMLHQ LOPRLWWDPLLQ N8S\SLLQ DUYRLKLQ 6LMRLWXVWHQ KHUNNWVDQDO\VL
VLMRLWXVDOXHLWWDLQ RQ HVLWHWW\ WEP8Q NDWVDXNVHQ WDXOXNNR RVLRVVD
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.RQVHUQLQ OLLNHWRLPLQQDQ QHWWRUDKDYLUWD WLOLNDXGHOOD ROL a PL

7TDXOXNNR +DOOLQQRLWDYDW S88§RPDW VLV UDKDVWRW MD F
KDOOLQQRLQWLSDONNLRW NDKGHVWL YXRGHVVD WDPPL MD KHLQSNXXVVD PI

0(85 0(85 YHUWDLOXNDXWHHQ MRKWXL S§§DVLDVVD PDNVHWXLVWD YHURLVWD MRWND |
LLQWHLVW,VLMRLWXNVHW b b NRUNHLPPLVWD NRUNRPDNVXLVWD 9HUWDLOXNDXVL VLVEOWSS P\!V ORSHWHW
3ULYDWH (TXLW\ &UHGLW b S§8§DVLDVVD PDDOLVNXXVVD WRWHXWHWXQ 'DVRV &DSLWDOLQ NDXSDQ \KW
/IXRQQRQYDUDVLMRLWXNVHW YHURYHONDDQ
5HDO $VVHW 'HEW VLMRLWXNVHW QD
QIUDVLMRLWXNVHW ,QYHVWRLQWLHQ UDKDYLUWD ROL SRVLWLYLQHQ MD ROL PLOM HXURD
’ .RNRHOPDNHVNXNVHQ PLOM HXURQ LUWDXWXPLQHQ %X\RXWLQ LUWDXWXP
9DUDLQKRLWR UDKDYLUWDDQ YDLNXWWDYD HU§ ROL &DS0ODQLQ PLOM HXURQ VLMRLWXV O]
+DOOLQQRLWDYDW S}/RPDW b b )DVWLIJKHWHU $% Q RVWRRQ 9XRQQD LQYHVWRLQWLHQ UDKDYLUWD VLV§O

VDDWXD WXRWWRD ,QYHVWRLQWLHQ UDKDYLUWD VLVEOWSE8 PXXQ PXDVVD WH
&DSO0DQ WHNHH VLMRLWXNVLD S8§§DVLDVVD VLMRLWXV\KWL'QVE NDXWWD MD \

/DVH MD UDKRLWXVDVHPD UDKDVWRVLMRLWXNVLNVL 5DKRLWXNVHQ QHWWRUDKDYLUWD ROL & PLOM
&DSO0DQLQ WDVHHQ ORSSXVXPPD ROL PLOM HXURD PLOM HXURD MRVWD OLLNHDUYRQ
RVXXV ROL PLOM HXURD PLOM HXURD 5DKDYDUDW MD O\K\WDLN DLW ¥MWV/UiDXRL WXV Kb ubWw\RoLyDbw PLOM HXURD PLOM
HXURD MRLVWD UDKDYDUDW ROLYDW PLOM HXURD PLOM HXURD MD W_0\ K\ DLV UDKRLWXVYDUDW R PLOM. HXUR
PLOM HXURD /\K\WDLNDLVHW UDKRLWXVYDUDW NRRVWXYDW OLNYLGHgth/ Vf@ NQRE\YI\_{YM'QéL é%m(%\)%Y%R’MXXOOLR/LQ 8RO VLMREW BB SRR LV P
NHVWSEYWVWHHPDW RVDNVL NDLNNHD OLLNHWRLPLQWDD MD WRWHXWWDD VLW
1 1 '
&DSO0DQLQ RPD S§§RPD ROL \KWHHQVS PLOM HXURD pLom HxURDPVRRIRYET DR YR wOPRPHINHEVRQ KPOQBLBRREJQYREYP VHNE KHQNLOIVWEQ MD
PLOM HXURD &DSODQLQ PXXW O\K\WDLNDLVHW UDKRLWXVYDUDW HLY&8W VLVE§OO\ QHWWRYHODQ ODVNHQWDDQ &DSODQLQ.NRUROOLVHW
YHODW RQ HVLWHWW) WDXOXNRYVD WV R BHQTDE VI IR VBYWR X o' G E VBV WRHPREVVD
7DXOXNNR &DSODQLQ NRUROOLVHW YHODW 7TLHWHHVHHQ SHUXVWXYDW LOPDVWRWRLPHW VHNS8 OXRQWRD MD SODC
&DS0DQ RQ DVHWWDQXW 6FLHQFH %DVHG 7DUJHWV DORLWWHHQ 6%7L PXND
/DLQDQ NRNRU!IQW\\ /DLQDQ NRNRD QHWWRQROODWDYRLWWHHQ YXRGHOOH .HVE&NXXVVD &DS0DQ 5HDO
0(85 YLLPHLVOXRWXLQHQ NRUNR 0(85 YDKYLVWXNVHQ QHWWRQROODLOPDVWRWDYRLWWHLOOHHQ UDNHQQXNVLOOH |
-RXNNRYHONDNLUMDODLQD 4 -
-RXNNRYHONDNLUMDODLQD 4 - &DS0DQ 5HDO (VWDWH Q XXVL QHWWRQROODLOPDVWRWDYRLWH VLVEOWES
3LWN!DLNDLQHQ UDKRLWXVOLPLLWWL N§\W!QDLNDLVWHQ NDVYLKXRQHNDDVXMHQ S§8§VW!MHQ P§§US§S SURVHQWW
NIWWW P IWW| 4 - a 9XRGHQ ORSSXXQ PHQQHVVSE NLLQWHLVW!LVVE S§§VWIME ROL YSEKHQQHWW
YXRGHQ WDYRLWH ROL YSKHQWS8 NDVYLKXRQHNDDVXMHQ S§§VWIMHQ P§§!

&DSO0DQLQ MRXNNRYHONDNLUMDODLQRLKLQ MD SLWNEDLNDLVHHOQ UDKRLW%@%@%@%&%\E@W&E&%?[98/\?%b%@%ﬁ§§%\%ﬁ&i§%@@&%%{7\/\{_\{§UYRXVR;_

RPDYDUDLVXXVDVWHHVHHQ MD QHWWRYHONDDQWXPLVDVWHHVHHQ .RYHQ

OLLNNHHVHHQ ODVNHWWXMHQ MRXNNRYHONDNLUMDODLQRMHQ NRURW RQ LKGﬁ%VYW Il\lLHGV|_YVQ§ﬁ\>\6\g\R/BR\}vY:\)/¥V$|LLV§I/\INLI_|%Q%DE%D%\MRI%YXW\QILBRYMQ%LDOOD RO YD
3

OLLNNHHVHHQ ODVNHWXQ MRXNNRYHONDNLUMDODLQDQ WDYRLWWHHW KXKY YL<(/\\7VV WWXQD YXRWHHQ PHQQHVVS MD SURVHQWLOOD YXRWHHOQ F
MD ,QQRIDFWRU VDLYDW WDYRLWWHHQVD YDKYLVWHWWXD MROORLQ 6%7L Q P
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ORQLPXRWRLVHW WDVDSXROLVHW MD RVDOOLVWDYDW OLLNHWRLP@Q{(DQNVQ@WI\MD)UMRDYDW PHUNLW\A\NVHOOLVWS W\tW8§ MD WXUYDDYI
LKPLVRLNHXGHW NRNR DUYRNHWMXVVD o
&DS0DQ S\UNLL NHKLWWEP§§Q MD \OO§SLWSEP§§Q NRUNHDD W\tQWHNLM:LG & S\HRQ/RQMGRQ/V?@RfP@HWD’VW\%&EWD &%‘6'@‘2 WLD £

WVIQWHNLMILGHQ NHVNXXGHVVD 9XRQQD &DS0DQLQ WVIQWHNLM!LGHQ P\)@\?&?\?\P\\‘R/%é’vﬁﬁ\)()’\)()’@o%%'ﬂ13§'Lh% RVHQWWLD 6LMRLWHWX(
RVDOOLVXXVLOGHNYL UWDLOXNHOSRLOHQ VLMRLWHWXOQ S§§RPDQ WXRWWR ROL SURVHQWWLD

SURVHQWWLD

LLQWHLVW!SRUWIROLRVVD NDXSDOOLVWHQ YXRNUDODLVWHQ W\WW\Y§LV\\V ROL ?\‘% DYRLWWH Q%D RQ \OLWWES YXRWHHQ
PHQQHVVSE 9XRGHQ WLHWRMHQ NHUSS§PLQHQ NRKGH\KWL:LVWS RQ % W 8&\?‘\%”!\9?6%%’[@9%@ ROk ¥ WEHRWWDYRLWWHLGHQ PXNDLVH\

MXONDLVWDDQ & RVDYXRVLNDWVDXNVHVVD &DSODQLQ SRUW|ROLRU\KPLS\V\B§ WQ‘%‘O(/‘H[N L RERY RYRINDPEYS B ¥ WEHQ QR WA Y s L P EVHQWWLD

YXRQQD ROL MRND \OLWWE§S§ Q WDYRLWWHHQ 9XRGHOQ ORSSXXQ PHQQHVVS  SURVHOWWLD H%HPPLVW10W§§Q

RPLVWHWXLVWD SRUWIROLRU\KPLVWS ROL RWWDQXW N§\WW11Q '(, SROLWLL 58 RG1 P x RWROVELR \REHOYPUWBEM X Xxv MD RvDOOLVXXV MD

SURVHQWWLD LKPLVRLNHXVSROLWLLNDQ &DSODQLQ WHNHPSW QLPLW\NVHW NRKGH\KWLlLGHQ KDOOLWXNVLLQ LWVHQSLVHW MD MRKWRU\KPLLQ

VXNXSXROWHQ PXNDDQ ROLYDW SURVHQWWLD QDLVLD MD SURVHQWWLER-PEHKLEE Y XRQQD
7XORV RVDNH VHQWWLI

9DVWXX MD O§SLQEN\Y\\V 7XORV RVDNH ODLPHQQXVYDLNXWXNVHOOD RLNDLVWX VHQWWL]

9XRGHQ WRLVHOOD QHOMSQQHNVHOOS§ &DS0DQ MXONDLVL HQVLPPS§LVH Q@ HADANNIGRUNHO BFRU QLHQVW ¥ BIRY HMODMWHKE LVWD WRLPLQQRL\ORDN X BMINH
71)' OLQMDXNVLD QRXGDWWDYDQ UDSRUWWLQVD +HLQSNXXVVD &D S 0D B @ AW MPD ¥ N ¥\ MMM HARBVRLR O PYWX VHQWWL,; .WDO
$VVHVVPHQW DQG $FFRXQWLQJ KDQNHWWD MRQND MSUMHVWL ,QWHUQDWE2RID B QREOV WRVIDYBE @ HQWRW HV WU\ &R KWHLVW\tVV§
7DVNIRUFH RQ 1DWXUH UHODWHG )LQDQFLDO 'LVFORVXUHV 71)" DORLWWHWRNMPLERSELAWD R MR RE Wb RAHQ KN XP!!U! b p 5HDO (VWDWHp

RVDOOLVWXL 1RUGLF &LUFXODULW\ 3ILORWLQJ RKMHOPDDQ WHNQLVWHQ UPH@Q.X&;JB%VW@PE\EV%MFIQSF%VDUWD
[

&DSO0DQ RQ RWWDQXW N§\WW11:Q NHVWSY\\WPLWWDULW RVDQD W\lQWHNLMlE%‘Pb% SITRPAWHPY VR Y PYDLo b %¥Y8 WRLPLRQRRLVWD  YHUMPLBKNHOSRLQHQ
VLVEOWESE P\1V YDVWXXOOLVXXVWDYRLWWHHW &DSO0DQLQ NRKGH\KWLlLVVﬁ—WHHWﬁ%H%WbG—R%LweH—fH%HHQi
YXRGHOQ ORSSXXQ PHQQHVVS 9XRGHOQ WLHGRW MXONDLVWDDQ a °LMEbWRW¢LRNDWTBRNHRWER

6LMRLWHWXQ S||IRPDQ WXRWWR MDWNXYLVWD WRLPLQQRLVWD

&DS0DQ 5HDO (VWDWH MD &DSO0DQ ,QIUD SDUDQVLYDW WXORNVLDDQ NDLNLVWOVRLRENVMERIRMY D RBKWHLYVYVD

DUYLRLQQLVVD *5(6% DUYLRL MD YHUWDLOHH \NVLWWSLVWHQ NRKWHLGHQ MDY BRRW MXXYDPRWEHQ (6* WXORNVLI NE\WEQWIMSE
JOREDDOLVWL &DSODQ 5HDO (VWDWH VDDYXWWL NRUNHLPPDQ YLLGHQ WS§KBW® RO HRONDW & WX HIQVQHOHMEOOH UD +RWHOV ,, MD

1RUGLF 3URSHUW\ ,QFRPH VELO\WWLYS&W YLLVL W§KWH§ MD 5HVLGHQWLDO MD 1RUGLF 5HDO (VWDWH ,,, VDDYXWWLYDW VHQ HQVL NHUWDD

&DS0DQ 5HVLGHQWLDO UDKDVWR KXRPLRLWLLQ JOREDDOLQD MD SDLNDOOLVHQD HGHOOSNSYLMS8QS§ *5(6% 5HVLGHQWLDO NDWHJRULDVVD
VDDYXWWDPDOOD NRUNHDQ VLMRLWXNVHQ YXRGHQ *5(6% 5HDO (VWDWH DUYLRLQQLVVD 1RUGLF 5HDO (VWDWH ,, VELO\WWL QHOMSQ

WEKGHQ OXRNLWXNVHQVD MD 6RFLDO 5HDO (VWDWH UDKDVWR DORLWWL QHOMSOO§ WSEKGHOOS§ &DSODQ 1RUGLF ,QIUDVWUXFWXUH , VDDYXWWL QHOMS&C
WEKGHQ OXRNLWXNVHQ MD &DS0ODQ 1RUGLF ,QIUDVWUXFWXUH ,, YLLGHQ WEKGHQ OXRNLWXNVHQ NHKLW\VYDLKHHVVD ROHYLOOH NRKWHLOOHHQ VHNSE
YDKYDQ NROPHQ W8KGHQ OXRNLWXNVHQ WRLPLQQDVVD ROHYLOOH NRKWHLOOHHQ
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9XRGHQ YDUVLQDLVHQ \KWLNRNRXNVHQ S§S§WN2AHDDMNNHHW MD RVDNNHHQRPLVWDMDW

<KWL!NRNRXNVHQ S§8§W!NVHW YDURMHQ MDNDPLVHVWD .DLNNL \KWL2Q RVDNNHHW WXRWWDYDW \KGHQ §88QHQ RVDNHWWD NRKWL MD \I
&DSO0DQLQ YXRGHQ YDUVLQDLQHQ \KWLINRNRXV S§8WWL KDOOLWXNVHQ RKBMARN?NE R Rty DN Q RPW W B IREQUO Wi SODQ 2\M Q RVDNNHHW RQ OLL

YDKYLVWHWXQ WDVHHQ SHUXVWHHOOD MDHWDDQ RVLQNRD \KWHHQV§ HXURD RVDNNHHOWD /LVENVL YDUVLQDLQHQ \KWLINRNRXV YDOWXXWWL
KDOOLWXNVHQ S§§WWEPS§8§Q OLVSRVLQJRVWD HQLQWSESQ HXURD RVDNNHHS WD NNFO o LWKYNSsEWW LMD FHkRY RVB NN UM 0D BIYWSERVLQIRVWD

9DURMHQ MDNDPLVWD NRVNHYLD S8§8W!NVL8 RQ NXYDWWX WDUNHPPLQ MXONDLVWXVVD \KWLINRNRXNVHQ

S88WINVLE NRVNHYDVVD STUVVLWLHGRWWHHVVD
2VDNNHHW MD RVDNHS||RPD

<KWLINRNRXNVHQ WHNHP&8W KDOOLWXNVHQ NRNRRQSDQRD 9RRAPHRYDWHS R ANNNYEFAY P11 U] b b b b b b
&DSO0DQLQ YXRGHQ YDUVLQDLVHVVD \KWL!NRNRXNVHVVD \KWL1Q KDOOLMMONNHSO RPHPVIFOPE S HIENVRD YDKYL XXVL -RKDQ
%\JJH &DWDULQD )DJHUKROP -RDNLP J)ULPRGLJ ODPPX .DDULR $UL .DSHUL MD (YD /LQGKROP YDOLWWLLQ HQ MEVHQLNVL
WRLPLNDXGHNVL MRND S§8WW\\ VHXUDDYDQ YDUVLQDLVHQ \KWLINRNRXNVHD $GEMW \HVVE§

&DSODOLQ KDOOXVVD ROHYLHQ RVDNNHLGHQP!!U! b b

+DOOLWXNVHQ NRNRRQSDQRD MD SDONNLRLWD NRVNHYLD S88WINVLE RQ

SIUVVLWLHGRWWHLVVD \KWLINRNRXNVHQ VHNS8 KDOOLWXNVHQ |\/|§U|\/|HVW§\\%/\<B?(VNr'p'{'HL’(\{\\,\I/Q‘‘RVr‘l'jé\lsl\{’ﬁIL'\Y\\/VQ/M/Ig EEANE

ODUNNLQD DUYR HXURD b b b
<KWLINRNRXNVHQ KDOOLWXNVHOOH P\1QWS8P8W YDOWXXWXNVHW
&DSO0DQLQ YXRGHQ YDUVLQDLQHQ \KWLINRNRXV YDOWXXWWL KDOOLW XNYHPD B8 5@WLS MDHS DDUKNNL QAP PRIYRQ NHKLW\V  4Q
KDQNNLPLVHVWD MD WDL SDQWLNVL RWWDPLVHVWD VHNS8 RVDNHDQQLVWD MQNR\)\,{\D(NJH\A{WHX(DJDDQ OXYXQ LWHWWXMHQ RVDNNHLVLLQ
RLNHXWWDYLHQ HULW\LVWHQ RLNHXNVLHQ DQWDPLVHVWD 2VDNHYDLKGROOD SDLQRWHWWX NHVNLNXUVVL WLOLYXRGHQ DOXVWD

DONDHQ HXURD
IDOWXXWXNVHQ QRMDOOD KDQNLWWDYLHQ MD WDL SDQWLNVL RWHWWDY LH NT
RVDNHWWD PLN§ \KWLINRNRXVNXWVXQ MD YDUVLQDLVHQ \KWL*NRNRX
RVDNNHLVWD

OQ NXUVVL HXURD

9DLKGHWWXMHQ RVDNNHLGHQ VXKWHHOOLQHQ P

DVWL

<92

9DOWXXWXV RQ YRLPDVVD VHXUDDYDQ YDUVLQDLVHQ \KWLINRNRXNVHQ S§8§WWEPHWW KRHODDWMN HNEHY WRRWHHOOLQHQ P
3 UVVLYDLKM”Q PLOM HXURD

IDOWXXWXNVLD NRVNHYLD S8§8W!NVLE RQ NXYDWWX WDUNHPPLQ
STIUVVLWLHGRWWHHVVD

<KWL!Q KDOOLWXNVHQ YDOWXXWWDPLQHQ S88WWS8P88Q OM@MMMMM—MLM

&DSODQLQ YXRGHQ YDUVLQDLQHQ \KWLINRNRXV YDOWXXWWL KDOOLWXNVYRWHNE SR RPEEWHLHAVHIHGVE HC b HXURQ b
VXXUXLVLVWD ODKMRLWXNVLVWD \OHLVK\?!G\OOLVLLQ WDL QLLKLQ ULQQDVWHWWDYLLQ WDUNRLWXNVLLQ VHNS S§§WWEP§§Q ODKMRLWXVWHQ VDDMLVWD
NE§\WWIWDUNRLWXNVLVWD MD PXLVWD ODKMRLWXVWHQ HKGRLVWD 9DOWXXWXV RQ YRLPDVVD VHXUDDYDDQ YDUVLQDLVHHQ \KWL'NRNRXNVHHQ DVWL
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+HQNLOIVW! OXXW PHUNLWWS8YSW WDSDKWXPDW

&DSO0DQLQ SDOYHOXNVHVVD ROL NHVNLPS§SULQ KHQNLO!§ &DHSPNDLQD LHOPRLW W L MRLMWIVS VHQ 5HDO (VWDWH UDKDVWR &DSODQ +RWHC
W\!VNHQWHOL 6XRPHVVD MD ORSXW PXLVVD 3RKMRLVPDLVVD 6DNVDVYDVWUHPHEW H DL $% DQ MRDV WIRF/MLH %W DW OIQGM W ¥V D D YMQNKE WU $% RQ \NVL MRKW
PDLWWDLQ RQ HVLWHWW\ NRQVHUQLWLOLQSS88WI!NVHQ OLLWHWLHGRLVVD NRXSOWYBQ 7WNRKKGG MW W BRNWLR/IW B DLKHX W B X B 3'DNK@ XMV L VXXULPPLVWD DO
PHUNLWWS8YSVWL &DS0ODQ +RWHOV ,, Q SRKMRLVPDLVWD KRWHOOLVDONNXD YL
3DONLWVHPLQHQ MD NDQQXVWLQMSUMHVWHOPS8SW 3RKMRLVPDLGHQ KRWHOOLVLMRLWXVPDUNNLQRLOOD .DXSSD OLVS§§ &DSODQL
PHUNLWWS8YSVWL &DSODQLQ WDYRLWHWWD NDVYDWWDD KDOOLQQRLWDYLD YD

&DS0DQLQ PXXWWXYD SDONLWVHPLQHQ NRRVWXX O\K\HQ MD SLWNS8Q DLNDV&BIS® VDO QWA QIME S BISW Wiy @RIV W §

AKA\HQ DLNDY8S8OLQ MEUMHVWHOP8 NRVNHH &DSODQLQ NRNR KHQNLO*NXQWRRDSHWb*Q sW MHRAWX ¥ MRKPPHIPH D R NMXINDXSEQ YRVOWOLRARY. W W DMIR V&Il MD DQDO\WWLN
NHVNHLVHQE WDYRLWWHHQD RQ WXORVNHKLW\V MROOH KDOOLWXV RQ DVHMWWR®XMNO¥EK DR BEMRWARRLYWRIHOMDQNRKWDLYVWD WLHWRD \KWL!Q VWUDWH

WDORXGHOOLVWD NHKLW\VWE &DS0ODQ MDWNDD NRKWL YXRQQD DVHWWDP
ODDOLVNXXVVD &DSO0DQLQ KDOLWXV S§§WWL XXGHQ SLWNEQ DLNDYSOLKDOBYDHNYRRWHP bWHEOsNR RO XNMW L QRKMHEP®IQ & HIUMWRRP Y X HEW O DLNDQD &
WRLPLWXVMRKWDMDOOH MRKWRU\KPSOOH MD YDOLWXLOOH DYDLQKHQNLO/bO@XWMIMHORRQ WRHDEDLWXDYE 0 U RQDROMRWYHH K RQRW HHWWDNHAANL WR\YLE VLMF
DYDLQKHQNLO'*LGHQ WDYRLWWHLGHQ \KWHQS8LVWSEPLQHQ VHNS8 DYDLQKH Q NLRWLHXHQWOLPI ROV WIDRILLQN-RQ. WWILD' "\ L WAV RV W R M D

BLWNEQ DLNDYSOLQ NDQQXVWLQRKMHOPD NRRVWXX YXRVLWWDLQ DONDYLYWH®oDNY IL\GWELWMIWE NROPHQ WX RGHRXR QWD WDMRXEROOVDHXQBERUWRLQ\
DQVDLQWDMDNVRQ DLNDQD NRKGHU\KP§OO8§ RQ PDKGROOLVXXV DQVDLWD @&DISNBPW R PRQIMNINDL V@ 14 @ RFHPYWIWR. $F3S-RAUHDRY. \OMAIQ /8B WRLWW W B L& R DQLQ Q\N
SHUXVWHHOOD &DSODQLQ KDOOLWXV S§8§WW§E§ MRNDLVHQ DQVDLQWDMDNYWRAQNRKGH WNKB YQURBRK Y HDPERODBRKE DR QY WIV XN @ R B D NNHHUGRIVQW X WDUNHPF
HQLPP§LVP§8USQ MD WDUNDW WDYRLWWHHW YXRVLWWDLQ

&DS0DQLQ KDOOLWXV S§8§WWL XXGHQ SLWNEQ DLNDYSOLQ RVDNHSRKME
2VDNHSDONNLR RKMHOPDDQ NXXOXYDQ SDONNLRQ YDVWDDQRWWDPLVHQ HGHOIHWRNWHH®@E \RQV BHDW R L ¥ VWRKIDVMR K W@ NNDLAPD H QMR W R UNFPEQOH MD YDOLWX
RPLVWHWWXMHQ &DSO0DQLQ RVDNNHLGHQ NRKGHQWDPLQHQ RKMHOPDDQ Mg WE® SVD WD INW K ¥ VIO N & MOAMPY. HHQ MD® RO QRQLQWDR M M8 Y M@ \DWHP&P sW RVLR\
3DONNLR PDNVHWDDQ DQVDLQWDMDNVRQ S§§WWHHNVL VDDYXWHWWXMHQ WDYRLWWHLGHQ MD MDWNXYDQ W\!tVXKWHHQ SHUXVWHHOOD -RV
RVDOOLVWXMDQ W\* WDL WRLPLVXKGH S§§WW\\ HQQHQ SDONNLRQ PDNVDPIYIOD QSDOMNRNLRWD HL S8§ENESNIVEDEHB\YL: PHOWRWE Y XORWNLWDLQHQ RKMHOPD
SDONNLRQD PDNVHWWXLKLQ RVDNNHLVLLQ OLLWW\ UDMRLWXVMDNVR MRNDLNRVWESEMRHROBGHQUDKDVWR &: ,QYHVWPHQW 3DUWQHUV )XQG ,9 RQ RVD YXRV

RKMHOPDD MRND VLMRLWWDD KDOXWWXLKLQ \KG\WYDOWDODLVLLQ NHVNLVXX
(QVLPPSLQHQ NROPHQ YXRGHQ DQVDLQWDMDNVR DONRL MD S§S§WW\\JOREDD CLQYV B § QMPDWR MRR @ R\RIK@H WK REEQV v D
NXXOXYDW NDLNNL MRKWRU\KP§Q M§VHQHW PXNDDQ OXNLHQ WRLPLWXVMRKWDMD VHN§ PXLWD YDOLWWXMD DYDLQKHQNLO!LWE .RKGHU\KP§§Q
NXXOXX \KWHHQVE QRLQ KHQNLO*§ $QVDLQWDMDNVRQ PDKGROOLQHQ SRONYDLBR SHPRVWWX WSUNHYWHEY MPY WINAYYSE ROLQLMWHHVRW\ &DS0DQ 1DWXU

RVDNNHHQ NRNRQDLVWXRWWRRQ SDONNLRWXORNVHQ NDVYXXQ MD YDVWXMRXKNW-FXKBEE QOUHYMWNYILHQ@ LW DWRE & &y HRLVEDH Q@ XK XA VLD B IR QWRN WD Q\N\L
RVDOOLVWXMDQ W\* WDL WRLPLVXKWHHVHHQ SDONNLRQ PDNVXKHWNHOO&GYLVRU URROLLQ

/LVEWLHWRD RVDNHSRKMDLVHVWD NDQQXVWLQRKMHOPDVWD RQ NRQVHUQWEObQS\EEWERWARLOLLWHW HMGRY- VDR V@ BDN H SR X W\ L \GH PR D WX XYWV X X G HQ
&$(586 'HEW ,QYHVWPHQWYV $* VWD MD SHUXVWDD XXGHQ VLMRLWXVDOXHHQ 5
KDOOLQQRLWDYDW S§§RPDW NDVYDYDW NDXSDQ P\!W§ QRLQ PLOMRRQDOOI
RQ VXXUL MD YDNLLQWXQXW RPDLVXXVOXRNND MROOD RQ KRXNXWWHOHYDW

&$30%1 9826,.(57208¢
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NLOSDLOXN\AN\LVLE UDWNDLVXMD PRQLPXWNDLVLVVD WLODQWHLVVD NXQ HWLRIDUNISRWINSDQRNUUMDKRLEX ¥ LRIQ/MD MR MWHMW XD OND L VR WSCHLORPKMX W R N V |

VDDWDYLOOD 6H RQ KRXNXWWHOHYD RPDLVXXVOXRNND LQVWLWXWLRQDDOLVLOOH VLMRLWWDMLOOH MRND WDUMRDD XVHLWD HWXMD NXWHQ YDNDDW

WXRWWRD ODVNXULVNLQ VXRMDD KDMDXWXVWD MD KRXNXWWHOHYDD ULMVYVNRYXAWWRD UEXNWWRD .DXSSD SHUXVWIXWRBHHWANREKDIHNG DUMPR RO QuRINVD

YRL ROOD HQLQWEEQ PLOMRRQDD HXURD &%$(586 Q SURVHQWLQ RVXXGH\WD D WX NDVHYY (BXRMG @/ B B KIGRMOL\@ BIMWE 1V § NODSDPMKHMAWNL SURVHQWWLD &$

.DXSDVVD &DS0DQ KDQNNLL SURVHQWLQ RVXXGHQ RVDNHNDQQDVWD YHODWWRPDDQ MD NEWHWRYBISOPB/AHH-Y WHHX &'PD K RY ANDTNP QRRMWDRMHD SHUXVWL XXG
PLOMRRQDD HXURD NDXSDQWHNRKHWNHOOS§ VHN§ HQLPPLOOS§E§Q PLOMRRQDQ HXUF&Q&ﬁ\}éE% }:3 ‘Q% LRAR'N DSP SRR W HEVVHW "HEW

HGHOO\WWSHQ HWWS &$(586 VDDYXWWDD WLHW\W RSHUDWLLYLVHW WDYRLWWHHW YXRGHQ rqd OH Q %MKHWNHOO§ PDNVHWWDYD

VXPPD VHNS PDKGROOLQHQ OLVSENDXSSDKLQWD PDNVHWDDQ NS§WHLVHOO§ .DXSDQ UDKRLWW /R WKW DR NEWBHWE XONRSXROLVWD

UDKRLWXVWD OLFKDHO ORUJHQURWK &$(586 Q SHUXVWDMD MD WRLPLWXVMRKWDMD V§LO{®WEELVVEIR\GHQ@WOLLQ NHRLRIW XVRVXXGHQ K&E§QHQ

WE\WLQ RPLVWDPDQVD \KWL!Q 0202 %HWHLOLJXQJV *PE+ NDXWWD .DXSS .

WRWHXWXPLVHQ \KWH\GHVVS OLFKDHO ORUJHQURWK QLPLWHWWLLQ &DS0D QL URIGHR L WW\%R/\(/HW "HEW  VLMR LW RYHERNELD

PDQDJLQJ SDUWQHULNVL /LVEWLHWRMD \ULW\VNDXSSDDQ OLLWW\HQ VHNS§ DOXVWDYDW{N@ W}&Haobﬁ\@%wdwgﬁ’mggwVLWHWW\

NRQVHUQLWLOLQSEEWINVHQ OLLWHWLHGRVVD 2VDNHSHUXVWHLVHW PDNVXW

ODUNNLQDULVNRWNR MD YDOXXWWDNXUVVLUILVNRIG H@QOND DWIRULNNMDOOH OHYLQC

&DS0DQLQ KDOOLWXV S§§WWL YDUVLQDLVHQ \KWL:NRNRXNVHQ YDOWXXWWDPDVW D L08R RY WRL w x VIR Y &R LRGN DY Mg RNV H¥AODPDDLOPDQODD
i OXXWRNVHW DVLDNNDLGHQ PLHOMDRSN\DIMRMWDDQ OLV!! \OHLVW! HS!Y

&DS0DQ 1DWXUDO &DSLWDO LOPRLWWL WRWHXWWDQHHQVD (XURSHDQ )RUHVW )XiQGU DQ VPHIRE- RWRUN NIQQDQ @ Y DILUMEGOXWXWWDD QHIDWLLYLVHVWL YDU

VXONHPLVHQ 5DKDVWR RQ VXOMHWWX PHWVS8UDKDVWR MRQND WDYRLWWHHQD RQ sLWl\i§Q§BQI@&)V@’@SE%—Q%‘QYY@Q@XQKQWNN%QWYOQ&DPXXWRNVLLQ MD LUW
HXURRSSDODLVLD PHWVSYDURMD DNWLLYLVHOOD MD NHVW§Y§00§ WDYDOOD 5DKDVWRQ WDYRLWWHHQD RQ vDDYxwwDDATIROEERVHY WD

QHWWRWXRWWR 9DUDLQNHUXX MDWNXX MD WDYRLWWHHQD RQ NHU8SWS DLHISHUD W DI VW RENMD YOO M B SkLHRRRMVONRH VYT \EHUXKNLLQ NHVNLWW\PLVW! RQ O
I 5LLWW|P/WW P/W WDL SHWWQ HGLVW\QHHPSLHQ WLHWRMHQNDOD
WDUNDVWXNVHW MRKGRVWD
7LOLNDXGHQ MSEONHLVHW WDSDKWXPDW [ WDUNDVWXNVHW
I 9LUKHHW

7LOLNDXGHQ ME8ONHHQ HL ROH ROOXW PHUNLWWS8YLS WDSDKWXPLD

6|1 QWHO\ \PSTULKNWILQQ NDQQDOWD HS|VXRWXLIVDWKEBRODRQWHDW( 8/ WOPWRDYHQ V| I QWHE

OHUNLWWS8YS8W ULVNLW MD O8KLDMDQ HSSE8YDUPXXVWHWNEWMEW  \PSIULVW, VV] SXUNDPLQHQ YRL SLHOQHQW i KDOO!
i <KWL,Q NDQQDOWD HS!VXRWXLYVOWDPXXHRMDHWODWLPXVWHQ QRXGE

&DS0DQ NRKWDD WRLPLQQDVVDDQ XVHLWD ULVNHMS MD HSS§YDUPXXVWHNLM:LWE MRWND ¥RENBAO WYY W R PR B 5QRY bMNBLYW VB BYOH (K LML |

VWUDWHJILVHHQ VXXQWDDQ UDKRLWXVDVHPDDQ WXORNVHHQ WRLPLOWRLKLQ MD PDLOHHNVHRBPERVNEIRE -S5UV L ¥PoWIWRRE B LcHQ KDOOLQWD RQ

NHVNHLQHQ RVD RQQLVWXQXWWD OLLNHWRLPLQWDD &DS0DQ OXRNLWWHOHHLYLMMLQY SN PVRIRUARESLIL 8 R WHRR LMW DD MRNWERNAS NDWHIRULDQ
S§§ULVNLW &DSO0DQ WRWHXWWDD YXRWXLVHQ ULVNLQDUYLRLQQLQ WLOLNDXGHQ ORSXVV iy i¥NH PDSRAYW RilH Wi N WOLsfWE PXXWRNVLVWD
ULVNL\PSSULVW!VVE QHOMEQQHVYXRVLWWDLQ 9XRWXLQHQ ULVNLDUYLR VHNE§ ULVNLNXY DXNWWMW\RQ XXV WWARDEWEKIQ YHUNNRVLYXVWROOD
RVRLWWHH¥BBPDQ FRP IL RVDNNHHQRPHWEY DN R WILWNHEM/WE MD KDYDLWXLVWD PXXWRNYV MRS HOKMAH BV V|

i . XOXMHQ NRKWXXWRQ NDVYX |
DLNDY&OLQ ULVNL\PS§WDWWXMNWVRVRQ HVLWHWW\ UDSRUWRLOWLWDUSHLGHQ QR

ODLQHULVNLW .LHOWHLQHQ MXONLNXYD i (L PXXWRNVLD

&$30%1 9826,.(57208¢
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SLWNS8Q DLNDYSOLQ WDORXGHOOLVHW WDYRLWWHHWSN\PSDUYLR YXRGHOOH

&DSO0DQLQ YDURMHQMDNRSROLWLLNDQ PXNDLVHVWL \KWL? PDNVDD NHVW §¥9$ 0DQD® DD MR OW MR N DR BY VN &® DR MBQMDINR I/ XOIRWBTUD QQ XV RWWDHQ

WDYRLWWHHQD RQ MDNDD MDNRNHOSRLVWHQ S§§RPLHQ SXLWWHLVVD YS§KYGRREEW DV R QRWVIHEWW DX W P B DS/ D@L @ PKLIYOVDLIMLADROLW B X X O WYPDYWBMOD VW RLOWD V

NRQVHUQLQ WLOLNDXGHQ WXORNVHVWD YS§KHQQHWW\QS§ VLMRLWXVWHQ NSVXRWRUTADR R RXMHRMW WV §D§ NOW X X WK U GRD SODRAMONRAIR Q DLFYMXORNMBBEQ 6l

YDURMD VLMRLWXVWRLPLQQDVWD NHUW\QHLVWSE WXRWRLVWD RWWDHQ N XOWWHINWLOPHRIQRPI FPRQX W/ X¥'Q M RILMQX VN R RWW X MWIDL @ INIR & O 59 IV IY DWD HDLQ 318 K PG XWW

S§SRPDWDUSHHW N§\SLHQ DUYRMHQ NHKLW\NVHHQ VHNS YRLWRQMDNR RVXXVWXRWWRMHQ P§§L
QXPHHULVLD HQQXVWHLWD YXRGHOOH

/LLNHYDLKGRQ NDVYXWDYRLWH HQQHQ YRLWRQMDNR RVXXVWXRWWRMD RQ NHVNLP§§SULQ \OL SURVHQWWLD YXRGHVVD 2PDQ S§§RPDQ

WXRWWRWDYRLWH RQ \OL SURVHQWWLD MD RPDYDUDLVXXVDVWHHQ WD &PISWHQ ®L Y LRURKHDWWIQRLWDYLHQ S§§RPLHQ NDVYDYDQ YXRGHQ DLNDQE

YXRGHQ DLNDQD $UYLRW HLYSEW VLVEOO§ PDKGROOLVLD YHUWDLOXNHOSR
&DS0DQ RGRWWDD VDDYXWWDYDQVD WDORXGHOOLVHW WDYRLWWHHW DVWHLWWDLQ MD DYDLQOXYXLVVD RGRWHWDDQ YXRVLWDVRQ YDLKWHOXD
OLLNHWRLPLQQDQ OXRQWHHQ PXNDDQ +HOVLQJLVVS

&$30$1 2\M
+DOOLWXNVHQ HKGRWXV YDURMHQ MDNDPLVHVWD +DOOLWXV

&DSODQLQ MDNRNHOSRLVHW YDUDW ROLYDW PLOMRRQDD HXURD +DOOLWXNVHQ S§§WIVHKGRWXYV

SLGHWWS8Y8EOOH YDUVLQDLVHOOH \KWL!:NRNRXNVHOOH RQ \KGLVWHWW\ HKGRWXV RVLQJRQMDRVWD VHNE KDOOLWXNVHQ YDOWXXWWDPLVHVWD
S88WWEPESEQ OLVERVLQIJRVWD +DOOLWXV DUYLRL HWWS8 YXRGHOWD MDHWWDLVLLQ RVLQNRD NRNRQDLVXXGHVVDDQ \KWHHQVSE HXURD
RVDNNHHOWD 2VLQJRQ NRNRQDLVP88USE ROLVL \KWHHQVSE§ PLOM HXURD

+DOOLWXV HKGRWWDD HWW§8 \KWHHQVSE§ HXURD RVLQNRD RVDNNHHOWD PDNVHWDDQ /ILVENVL KDOOLWXV HKGRWWDD HWWSE§
KDOOLWXY YDOWXXWHWDDQ S§§WW8P88Q OLVERVLQIJRVWD HQLQWSES§Q HXURD RVDNNHHOWD +DOOLWXV DLNRR S§8WW88 OLVERVLQJRVWD

NRNRXNVHVVDDQ MRND RQ VXXQQLWHOWX SLGHWWS8YS8NVL

&$30%1 9826,.(57208¢
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2 **$$-.,(23 ) 3

2VDNNHLGHQ RPLVWXV P§8USQ MD VHNWRULQ PXNDDQ
2VDNH MD

HQHW 5DMD 2PLVWDMLD NSO I'QLP!IU!I NSO
6LOYHUW|UQDQ $E b b a b b
+R]DLQXP 3DUWQHUV 2\ b b a b b b
HVNLQ!LQHQ (O/NHYDNXXWXV\KWL, ,OPDULQHQ b b a b b b
/IDDNNRQHQ OLNNR .DOHUYR b b a b b b
'ROREUDWRYV 2\ $E b b a b b
.HVNLQILQHQ W\ HO!NHYDNXXWXV\KWL, 9DUPD b b a b b
9HVDVFR 2\ b b <KWHLVWLOLOO] b
.HVNLQI!LQHQ 7\,HO!NHYDNXXWXV\KWL, (OR b b <KWHHQV| b b b
9DOWLRQ (O}NHUDKDVWR b b -RVWD KDOOLQWDUHNLVWHU, LW\M} b b

/IDDNNRQHQ +DQQX b b

VXXULQWD \KWHHQV| b b SVDNH MD

<KWHHQV! b b BHNWRUL QLPIUI NSO
8ONRPDLVHW RPLVWDMDW b b
+DOOLQWDUHNLVWHU,LG\W RVDNNHHW b b <SULW\NVHW \KWHHQV| b b
-RKWRKHQNLO ,LGHQ RPLVWXV . RWLWDORXGHW \KWHHQV| b b

-XONLV\KWHLV,W MD YRLWWRD WDYRLWWHOHPDWWRPDW \KWHHLYV W \KWHHQV|

9XRGHQ DLNDQD HL ROH YDVWDDQRWHWWX OLSXWXVLOPRLWXNVLD $MQ9MW@<IVVI-|\IA\H WMB&@V\@(V%%E%LR\{\‘WQVPW%)&\QLOPRLWXN%LVbWD O1\W\Y§W

&DSODQLQ YHURAR ¥ DBRIDOQWHER P

&$30%1 9826,.(57208¢

<KWHLVWLOLOO! b

<KWHHQV! b b

-RVWD RPDW RVDNNHHW b

-RVWD KDOOLQWDUHNLVWHU,LW\M! RVDNNHLWD b b

/'KGH (XUR&OHDU )LQODQG 2\ WLODQQH /IXYXW SHUXVWXYDW RVDNNHLGHQ NRNRQDLVP}jU}}
&DS0DQ 2\M Q RPLVWXNVHVVD ROL RVDNHWWD
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4--42+4%4)%- + 2*$-3 * 5 3

9HUWDLOXNHOSRLQHQ OLLINHNHMRYWRVR YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU|W (PR\ WL, Q RVDNNHHQRPLVWDMLOOH NXXOXYD RPD S|/|RPD
2VDNFHVRKVVDLQHQ RPD SHRPD

|9}
9HUWDLOXNHOSRLQHQ W LDLLONICNGHHIH @ X\OFORYV MDWNXYLVWD WRLPLQQRLVWD YHUWDLOXNHOSRLVXXWHHQQWQLWW\%BQDQAPH%H\@WDPDWRQ OXNXPiiUi WLOLQS|iW,VSiL

9HUWDLOXNHOSRLOHQ OLLNHYRLWWR YRLWRQMDNR R¥YkQWRMPr¥ ' REPRROWRIWAY TP BYBRHQS HHWWiPT RVLQNR MD S{IRPDSDODXWXV S

PXXWRNVHW 2VLQNR MD S!!'RPDQSDODXWXV SHU RVDNH
2VLQNR WXORYV ™

2PDQ SIIRPDO WXRWWR 7LOLNDXGHQ WXORV VLVIOW!HQ P{/U\VYDOODWWRPLHQ RPLVWDMLHQ RVXXGHQ 7XORV RVDNH RVDNHNRKWDLQHQ WXORV
1 I L\
2PD S!|RPD NHVNLP[IULQ VLVIOW!HQ P{{UJ\VYDOODWWRPLHQ RPLVWDMLHQ RVXXGHRYNNHHQ S!!W VNXUVVL NDXGHQ ORSXVVD

+LQWD SHU YRLWWR VXKGH

IHUWPLOXNHOSRLQHQ WLOLNDXGHQ WXORV MDWNXYLVWD WRLPLQQRLVWD VLV|OWORY RVDNH RVDNHNRKWDLQHQ WXORV
9HUWDLOXNHOSRLQHQ RPRQSI{RR

WXRWWR 520 MDWNXY DEODWWRPLHQ RPLVWDMLHQ RVXXGHQ
2PD S!IRPD NHVNLP!'ULQ VLVIOW!HQ P! U'\VYDOODWWRF(’MH\QNaEVV(@/@@lRH,QQ?N/R(\)ggQ’A‘QNR MD S;iRPDQSDODXWXV SHU RVDNH -

VDNNHHQ S|/W,VNXUVVL NDXGHQ ORSXVVD
X0 QRQHQ YHURMD MDWNXYLVWD WRLPLQQRLVWD UDKRLWXVWXRWRW MD NXOXW

AJAAL
NRUROOLVHW UDKRLWXVYHODW NHVNLP|JULQ

SDONNLRWXORYV

LA

7
6LMRLWHWXQ S!!RPDQ WXRY a 52
2PD s:: PD

[

9HUWDLOXNHOSRLQHQ VLRIRUWRA Kﬁg@@ﬁ@QHQ WXORV HQQHQ YHURMD _UDKRLWXVWXRWRW MD NXOXW
WXRWWR 52, 2PD S|IR NRUROOLVHW UDKRLWXVYHODW NHVNLP|IULQ

2PD S!!RPD
2PDYDUDLVXXVDVWH ™
7DVHHQ ORSSXVXPPD VDDGXW HQQDNRW

™

RUROOLVHW QHWWRUDKRLWXVYHODW
IHWWRYHONDDQWXPLVDVWH
2PD S!!RPD

7XORV RVDNH WDL RVDNHNRKWbL@ RELYYWHAMEOOH NXXOXYD WLOLNDXGHQ WXORYV
(36 2VDNNHLGHQ RVDNHDQWLRLNDLVWX OXNXP!'U! NHVNLP!!ULQ

(PR\KWL,Q RPLVWDMLOOH NXXOXYD WLOLNDXGHQ WXORV MDWNXYLVWD WRLPLQQRLVWD
9HUWDLOXNHOSRLQHQ W XOHRWW DRWXNH OQPRLYVXXWHHQ YDLNXWWDYDW HU[W
2VDNNHLGHQ RVDNHDQWLRLNDLVWX OXNXP!'U! NHVNLP!'ULQ
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4--42+4543

7TDORXGHOOLVWD NHKLW\VWE NXYDDYDW WXQQXVOXYXW

OLOM HXURD

RLNDLVWX RLNDLVWX RLNDLVWX
-DWNXYDW WRLPLQQRW
JLLNHYDLKWR
+DOOLQQRLQWLSDONNLRW
3DOYHOXLGHQ P\\QWL
9RLWRQMDNR RVXXVWXRWRW
/LLNHWRLPLQQDQ PXXW WXRWRW
2SHUDWLLYLVHQ WRLPLQQDQ NXOXW
6LMRLWXVWHQ N!\Y!Q DUYRQ PXXWRNVHW
JLLNHYRLWWR
9HUWDLOXNHOSRLQHQ OLLNHYRLWWR
3DONNLRWXRWWRMHQ NDQQDWWDYXXV
5DKRLWXVWXRWRW MD NXOXW
7XORV HQQHQ YHURMD
7LOLNDXGHQ WXORV MDWNXYLVWD WRLPLQQRLVWD

2PDQ S!'RPDQ WXRWWR

9HUWDLOXNHOSRLQHQ RPDQ S!'RPDQ WXRWWR MDWNXYLVWD WRLPLQQRLVWD
6LMRLWHWXQ S!!RPDQ WXRWWR MDWNXYLVWD WRLPLQQRLVWD

9HUWDLOXNHOSRLQHQ VLMRLWHWXQ S!!RPDQ WXRWWR MDWNXYLVWD WRLPLQQRLVWD
2PDYDUDLVXXVDVWH

1IHWWRYHONDDQWXPLVDVWH

2VLQJRW MD S!!RPDQSDODXWXNVHW

+HQNLO ,VW,Q NHVNLP!!U/LQHQ OXNXP!!U!

7XORVODVNHOPDDQ SHUXVWXYLVWD YHUWDLOXNDXVLHQ WXQQXVOXYXLVWD RQ SRLVWHWWX ORSHWHWXW WRLPLQQRW &D36 SDOYHOXOLLNHWRLPLQWD HOOHL WRLVLQ PDLQLWWX
7TXQQXVOXNX RQ ODVNHWWX WDL VLV|OW}} VHN} MDWNXYDW HWW} ORSHWHWXW WRLPLQQRW HLN} YHUWDLOXYXRVLHQ WLHWRMD ROH VLWHQ ROOXW WDUSHHQ RLNDLVWD
9XRGHOWD KDOOLWXNVHQ HKGRWXV \KWL NRNRXNVHOOH VLV|OW/HQ RVLQJRQMDRQ MD S||RPDQSDODXWXNVHQ
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2VDNHNRKWDLVHW WXQQXVOXYXW

7XORV RVDNH ODLPHQWDPDWRQ VHQWWL]|

/IDLPHQQXVYDLNXWXNVHOOD RLNDLVWX WXORV RVDNH VHQWWL]|

7XORV RVDNH MDWNXYLVWD WRLPLQQRLVWD ODLPHQWDPDWRQ VHQWWL|
IDLPHQQXVYDLNXWXNVHOOD RLNDLYVWX WXORV RVDNH MDWNXYLVWD WRLPLQQRLVWD VHQWWL]

/IDLPHQQXVYDLNXWXNVHOOD RLNDLVWX YHUWDLOXNHOSRLQHQ WXORYV RVDNH MDWNXYLVWD
WRLPLQQRLVWD VHQWWL!

2PD S!'RPD RVDNH VHQWWL!

2MQ\RD S} | RP DSDOXMY SHURDNH VHOMY {|

2VIQ\RND'S} | RP DQSDDXMY SHUMBY  {| b
+LQWD SHU YRLWWR VXKGH

(IFNAYGHORIQ\NRMRAR  {]|

2VDNNHLGHQ RVDNHDQWLRLNDLVWXQ OXNXP}{U/]Q NHVNLDUYR WLOLNDXGHQbDLNDQD

2VDNNHLGHQ OXNXP|{U} WLOLNDXGHQ ORSXVVD b b

8ONRQD ROHYLHQ RVDNNHLGHQ P} U] b b b b
<ULW\NVHQ KDOOXVVD ROHYDW RPDW RVDNNHHW WLOLNDXGHQ ORSXVVD

9XRGHOWD KDOOLWXNVHQ HKGRWXV \KWL NRNRXNVHOOH VLV|OW/HQ RVLQJRQMDRQ MD S||RPDQSDODXWXNVHQ
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ODLKWRHKWRLVWHQ WXQQXVOXNXMHQ W8VP8\W\V

OLOM HXURD VHQWWL]

/ILLNHYRLWWR MDWNXYLVWD WRLPLQQRLVWD 2VDNHNRKWDLQHQ WXORV MDWNXYLVWD WRLPLQQRLVWD VHQWWL|
I9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU|W 9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU/W VHQWWL|

.DXSSDKLQWD DOORNDDWLRVWD DLKHXWXYDW SRLVWRW 9HUWDLOXNHOSRLQHQ RVDNHNRKWDLQHQ WXORV VHQWWL]|
8XGHOOHHQM|UMHVWHO\NXOXW

<ULW\WWRVWRLKLQ OLLWW\Y|W NXOXW /IDLPHQQXVYDLNXWXNVHOOD RLNDLVWX RVDNHNRKWDLQHQ WXORV MDWNXYLVWD WRI
I9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU|W \KWHHQV| I9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU/W VHQWWL]

I9HUWDLOXNHOSRLQHQ OLLNHYRLWWR /IDLPHQQXVYDLNXWXNVHOOD RLNDLVWX YHUWDLOXNHOSRLQHQ RVDNHNRKWDLQHQ W;

9RLWRQMDNR RVXXVWXRWRW QHWWR
BLMRLWXVWHQ N!\Y!Q DUYRQ PXXWRNVHW
3DONNLRWXORYV
.RQVHUQLNXOXW
3DONNLRWXORYV HQQHQ NRQVHUQLNXOXMD

I9RLWRQMDNR RVXXVWXRWRW
9RLWRQMDNR RVXXVWXRWRLVWD MRKWXYDW ERQXNVHW
I9RLWRQMDNR RVXXVWXRWRW QHWWR

7LOLNDXGHQ WXORV MDWNXYLVWD WRLPLQQRLVWD
9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU|W
.DXSSDKLQWD DOORNDDWLRVWD DLKHXWXYDW SRLVWRW
8XGHOOHHQM|UMHVWHO\INXOXW

<ULW\WRVWRLKLQ OLLWW\Y|W NXOXW
9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HU|W \KWHHQV|
I9HUWDLOXNHOSRLQHQ WLOLNDXGHQ WXORV
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6.6f/7™
[RQVHUQILIQ ODDMD WIXORVODVNHOPD ,)56 ] [ /DVYNHQQDOOIVHW YHURVDDPLVHW MD YHODW I:I
[RQVHUQI Q WDVH ,)56 ] L oM\QWIVDDPIVHW MD PXXW VDDPLVHW ]
[DVYNHOPD NRQVHUQI Q RPDQ S§3RPDQ PXXWRNVLVWD ,)5d1] [ §\S8§8Q DUYRRQ WXORVYDINXWWHLVHVWL NLUMDWWBYDW UDKR
[(RQVHUQIQ UDKDYI IWDODVNHOPD ,)56 CJ [ sbkbpDlkbubDw ]
[RQVHUQIWI Ol QSYIEWINVHQ OLLWHWLHGRW Cd [ 2PD S§SRPD MD RVDNNHHW 1

[ RQVHUQIWIOIQSE§SWINVHQ ODDWLPLVSHULDDWWHHWL] L3I WNEDINDIVHW NRUROOLVHW YHODW ]

C I NHYDLKWR CJ [ oxXXW SITWNSOLNDLVHW YHODW ]

L /LI NHWRIPIQQDQ PXXW WXRWRW ] | 2VWRYHQDW MD PXXW YHODW & O\K\WDLNDLVHW 1

[ 7ZVIVXKGH HWXXNVIVWD DLKHXWXYDW NXOXW O [ AK\WDINDIVHW UDKRLWXVYHODW ]

[ 3RIVWRW MD DUYRQDOHQWXPLVHW ] [ SDKRIWXVYOJUDW MD YHODW 1

L /IINHWRIPIQQDQ PXXW NXOXW O [ ADVWXXVIWRXPXNVHW ]

[ I NHWRIPIQQDQ UDKDYIUWRMHQ RINDLVXW MD YXRNUDVRSLPXV\ZQNHSKDIXMWHD VHW PDNVXW L]

[ 61 MRIWXVWHQ N8S\YISQ DUYRQ PXXWRNVHW ] [ /sKISI1UI8 NEBVNHYDW WLHGRW 1

[ SDKRIWXVWXIRWRW MD NXOXW O [ SDKRIWXVUIVNLHQ KDOOLQWD ]

[ ZXORYHURW Cd [(PRAKWIQ WXORVIODVNHOPD )$6 1

[ PVDNHNRKWIDLQHQ WXORYV ] (PR\KWI1Q WDVH )$6 ]

| [RSHWHWXW WRLPLQQRW CJ (PRA\KWI1Q UDKDYI UWDODVNHOPD )$6 ]

[ <UlLW\VKIDQNLQQDW Cd (PRAKWI1Q WIOIQSSEEWINVHQ OLLWHWLHGRW )$6 ]

[ $1QHHOOIVHW NS\WW!RPDLVXXVK\IG\NNHHW (I ZRIPIQWDNHUWRPXNVHQ MD WILOLQSS8§8WINVHQ DOOHNLUMBLWXNVHW

A1 NHDUYR O Zlol QWDUNDOVWXVNHUWRPXV O

[ oxXXwW DI QHHWWHPDW K\IG\NNHHW CJ [E11 SSXPDWWRPDQ WIOIQWDUNDVWDMDQ UDBRUWWL &DSdDQ 2\M Q (¢

[ §1S8§8Q DUYRRQ WXORVYDINXWIWHLVHVWL NLUMDWWDBNYDW V UMRIMMKENGRIWI UMDQSIWRNI UMRI VWD MD WRVLWHODMHLVWO VHNS V§I
[ 3L WNSDINDIIVHW VDDPLVHW

[l
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a»
a»
a»
»

(85 /ILLWHWLHWR (85 /ILLWHWLHWR
-DWNXYDW WRLPLQQRW IRSHWHWXW WRLPLQQRW
+DOOLQQRLQWLSDONNLRW b b 7XORV YHURMHQ M{ONHHQ ORSHWHWXLVWD WRLPLQQRLVWD b
3DOYHOXLGHQ P\\QWL b b .RQVHUQLQ WXORV b b
IRLWRQMDNR RVXXVWXRWRW b b
/ILLNHYDLKWR b b OXXW ODDMDQ WXORNVHQ HU|W
0XXQWRHURW
ILLNHWRLPLQQDQ PXXW WXRWRW
7\,2VXKGH HWXXNVLVWD DLKHXWXYDW NXOXW b b .RQVHUQLQ ODDMD WXORV \KWHHQV| b b
3RLVWRW MD DUYRQDOHQWXPLVHW b b
[LLNHWRLPLQQDQ PXXW NXOXW b b .DXGHQ WXORNVHQ MDNDXWXPLQHQ
6LMRLWXVWHQ NJ\Y|Q DUYRQ PXXWRNVHW b b (PR\KWL,Q RPLVWDMLOOH
0jtUI\WYDOODWWRPLOOH RPLVWDMLOOH
/ILLNHYRLWWR b b
.DXGHQ ODDMDQ WXORNVHQ MDNDXWXPLQHQ
5DKRLWXVWXRWRW MD NXOXW b b (PR\KWL,Q RPLVWDMLOOH
0}JUI\VYDOODWWRPLOOH RPLVWDMLOOH b b
7XORV HQQHQ YHURMD MDWNXYLVWD WRLPLQQRLVWD b b
(PR\KWL,Q RPLVWDMLOOH NXXOXYDVWD YRLWRVWD ODVNHWWX RVDNHNRKWDLQHQ W
7XORYHURW b b
7XORV RVDNH ODLPHQWDPDWRQ VHQWWL!
. RQVHUQLQ WXORV MDWNXYLVWD WRLPLQQRLVWD b b

7XORV RVDNH ODLPHQQXVYDLNXWXNVHOOD RLNDLVWX VHQWWL]

(PR\AKWL,Q RPLVWDMLOOH NXXOXYDVWD MDWNXYLHQ WRLPLQWRMHQ YRLWRVWD ODV
RVDNHNRKWDLQHQ WXORYV

7XORV RVDNH MDWNXYLVWD WRLPLQQRLVWD VHQWWL]
7XORV RVDNH MDWNXYLVWD WRLPLQQRLVWD ODLPHQQXVYDLNXWXNVLOOD RLNDLVW,
/LLWHWLHGRW PXRGRVWDYDW ROHQQDLVHQ RVDQ WLOLQS!!W,VW!
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(85 /ILLWHWLHWR (85 /LLWHWLHWR
9$5%7 20$ 31120% -$ 9(/$7
3LWN!DLNDLVHW YDUDW (PR\KWL,Q RPLVWDMLOOH NXXOXYD RPD S!!RPD
$LQHHOOLVHW N!'\WW RPDLVXXVK\ G\NNHHW b b 2VDNHS!!RPD b b
/JLLNHDUYR b b <OLNXUVVLUDKDVWR b b
OXXW DLQHHWWRPDW K\, G\NNHHW b b OXXW UDKDVWRW b b
.I\S!!Q DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYDW VLMRLWXNVHW OXXQWRHURUDKDVWR
5DKDVWRVLMRLWXNVHW b b . HUW\QHHW YRLWWRYDUDW b b
OXXW VLMRLWXNVHW
6DDPLVHW b b (PR\KWL,Q RPLVWDMLOOH NXXOXYD RPD S!'RPD \KWHHQV! b b
/IDVNHQQDOOLVHW YHURVDDPLVHW b b
b b 0!'!UN\WVYDOODWWRPDW RPLVWDMDW b
2PD S!'RPD \KWHHQV! b b
/\AK\WDLNDLVHW YDUDW
O\\QWLVDDPLVHW MD PXXW VDDPLVHW b b 3LWN!DLNDLVHW YHODW
.\S!!Q DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYDW UDKRLWXVYDUDW /IDVNHQQDOOLVHW YHURYHODW b b
5DKDYDUDW b b 3LWN!DLNDLVHW NRUROOLVHW YHODW b b
b b OXXW SLWN!DLNDLVHW YHODW b
b b
9DUDW \KWHHQV! b b
/A\AK\WDLNDLVHW YHODW
2VWRYHODW MD PXXW YHODW b b
/A\AK\WDLNDLVHW NRUROOLVHW YHODW b b
.DXGHQ YHURWHWWDYDDQ WXORRQ SHUXVWXYDW YHURYHODWb b
b b
9HODW \KWHHQV! b b
2PD S!'RPD MD YHODW \KWHHQV! b b

/ILLWHWLHGRW PXRGRVWDYDW ROHQQDLVHQ RVDQ WLOLQS||W, VW]
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(PR\ULWANVHQ RPLVWDMLOOH NXXOXYD RPD S}||RPD

0!/!UNVYDOODWWRPL

(85 /ILLWHWLHWRVDNHS||RPD <OLNXUVVLUDKDOWVWRVY UDKDVWRWOXXQWRHURMWNV\QHHW YRLWWRYDBKBMWHQV| RPLVWDMLHQ RVX

2PD S!!RPD

b

b

b

b

7LOLNDXGHQ WXORYV

b

7LOLNDXGHQ PXXW ODDMDQ WXORNVHQ HU|W

OXXQWRHURW

7LOLNDXGHQ ODDMD WXORYV

6XXQQDWWX RVDNHDQWL \ULW\VKDQNLQQDQ \KWH\GHVV! b

2VDNHSDONNLR RKMHOPD

2VLQJRQMDNR MD S!'RPDQSDODXWXV

/ILLNHWDSDKWXPDW P}|U\VYDOODWWRPLHQ RPLVWDMLHQ NDQVVD

OXXW PXXWRNVHW

2PD S!'RPD b

7LOLNDXGHQ WXORYV

7LOLNDXGHQ PXXW ODDMDQ WXORNVHQ HU|W

OXXQWRHURW

7LOLNDXGHQ ODDMD WXORYV

6XXQQDWWX RVDNHDQWL \ULW\VKDQNLQQDQ \KWH\GHVV!

2VDNHSDONNLR RKMHOPD

2VLQJRQMDNR MD S||RPDQSDODXWXV

OXXW PXXWRNVHW

2PD S!!RPD b

ILLWHWLHGRW PXRGRVWDYDW ROHQQDLVHQ RVDQ WLOLQS}||W,VW|
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a a a a
(85 /ILLWHWLHWR (85 /ILLWHWLHWR
/ILLNHWRLPLQQDQ UDKDYLUUDW 5DKRLWXNVHQ UDKDYLUUDW
7LOLNDXGHQ WXORYV b b /IDLQRMHQ QRVWRW b
2LNDLVXW WLOLNDXGHQ WXORNVHHQ b b /IDLQRMHQ WDNDLVLQPDNVXW b
J\VWW SIHRPDQ PXXWRNVHW 9XRNUDVRSLPXVYHONRMHQ PDNVXW b b
/\K\WDLNDLVWHQ NRURWWRPLHQ VDDPLVWHQ PXXWRYV b b ODNVHWXW RVLQJRW MD S!IRPDQSDODXWXNVHW b b
I\K\WDLNDLVWHQ NRURWWRPLHQ YHONRMHQ PXXWRYV b b S5SDKRLWXNVHQ QHWWRUDKDYLUWD b b
ODNVHWXW NRURW b b
ODNVHWXW YHURW b b 5DKDYDURMHQ PXXWRYV b b
ILLNHWRLPLQQDQ QHWWRUDKDYLUWD b b S5SDKDYDUDW WLOLNDXGHQ DOXVVD b
IDOXXWWDNXUVVLPXXWRVWHQ YDLNXWXV
, QYHVWRLQWLHQ UDKDYLUUDW SDKDYDUDW WLOLNDXGHQ ORSXVVD b b
7T\WJU\ULW\VWHQ KDQNLQWD b b /LLWHWLHGRW PXRGRVWDYDW ROHQQDLVHQ RVDQ WLOLQS!'W,VW!
7\W!UV\ULW\WVWHQ P\\QWL b

,QYHVWRLQQLW DLQHHOOLVLLQ MD DLQHHWWRPLLQ K\,G\NNHLVLLQ

,OQYHVWRLQQLW N{\S}|/1Q DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYLL® VLMRLWXNVLLQ

QHWWR
0\,QQHW\W ODLQDW b b
/DLQDVDDPLVWHQ WDNDLVLQPDNVXW b
6DDGXW NRURW LQYHVWRLQQHLVWD b
,QYHVWRLQWLHQ QHWWRUDKDYLUWD b b
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.RQVHUQLQ SHUXVWLHGRW .RQVHUQLWLOLQS88W'V RQ ODDGLWWX DONXSHUSLVLLQ KDQNLQWDPHQRLKLQ

.RQVHUQLQ OLLNHWRLPLQWD NRRVWXX S§SRPDUDKDVWRMHQ KDOOLQQRLQYWXPRYY BEYXBWINH MRAAMNA-DYL WM BWWR Y Wiy WAKAEY XVYDURMD MD aYHONRMD .R
DVLDQWXQWLMDSDOYHOXLVWD YDUDLQKRRWRISDQIN® GOOONL R NEDWL 18 B § XD PRoR DM AW My MRWHQ \NVLWWSELVWHQ OXNXMHQ VXPPD YRL SRLNH)
VLMRLWXNVLD SRKMRLVPDLVLLQ \ULW\NVLLQ VHNS 3RKMRLVPDLVVD MD .HVNL (XURRSDVVD VLMDLWVHYLLQ NLLQWHLVWI!LKLQ OXRQQRQYDUD MD
LQIUDVWUXNWXXULNRKWHLVLLQ 3LHQHPPLOOH VLMRLWWDMLOOH WD UM RWSBIVPM\QvbId 1@ & RW W R 06D X&xH @ © D POR W Bl @ © VAW XWD DX GROWHMEL P X X
VLMRLWWDD S§§DVLDVVD RPLLQ UDKDVWRLKLQVD PXWWD YDOLNRLGXVWL.RQV HWONR R QROLYMHDD QXKD VW R Q KRRLVP D I QRVX & D 8 DWQ QRLDPUDRRYLD XXGLVWHW
S§SRPDUDKDVWRLKLQ ROHQQDLVWD YDLNXWXVWD NRQVHUQLWLOLQSSESWINVHHOQ

.RQVHUQLQ HRODEWQ PMRQND NRWLSDLNND RQ +HOVURGY LN DQWDNWXYWHULWAYXRYRYWHORD WLOLNDXVLOOD VRYHOOHWWDYLNVL WXOHYDW XX
+HOVI6QRIP L .RQVHUQL HL ROH YLHO§ VRYHOWDQXW ,$6% Q MR MXONLVWDPLD XXVLD WDL X

7LOLQSS88WINVHQ HVLWWSPLQHQ MD OLLWHWLHGRW .RQVHUQL RWWDD QH N§\
-§OMHQQ*V NRQVHUQLWLOLQSSSW!NVRAYW § RIP U QBARD WIRQADH UQW @ IHPHRWIMOGEGW Q@ wDL PLNSOL YRLPDDQWXORSSLYS RQ PXX NXLQ WLOLNDXGHQ HQVLF
WRLPLSDLNDVWD DOXVWD OXNLHQ

&DSODQW KDOOLWXV RQ K\YSNVIQ\W NRNRXNVHVVDDQ WEPSQ WLOLQRBSMIUNYIHR ARVPWNBXGHOWPR | p RN MOV BYONVE v DLNXWWDYDQ WXORV
6XRPHQ RVDNH\KWL!ODLQ PXNDDQ RVDNNHHQRPLVWDMLOOD RQ PDKGROO Ly XK¥ jK) YE ) B WP I PIEWS sWi @6 8 & § DWW VIR DM € & H WWARAM QR0 L LWHW L HW R
MSE8ONHHQ SLGHWWS8Y8VVE \KWL:NRNRXNVHVVD <KWL!:NRNRXNVHOOD RQ P\ﬂyRwaK#bea%Lovﬁﬁ\N“%koQQHﬁE@é%fyDnyQé*§§§§Wbl%YijQFHNFQLPL(QM/DD UDKDVWRVL
PXXWWDPLVHVWD VLVEOO\WWSES OLLNHWRLPLQQDQ NDWHJRULDDQ MD VLWHQ OLLNHYRLWWRRQ \
NRVNHYDDQ VWDQGDUGLLQ ,$6 YDLNXWWDYDW VLLKHQ PLWHQ UDKDYLUWDH

ROVHUQLWLOLQS8EWINVHOQ ODDWLPLVSHULDDWW Id¢4bWLDVVD PDNVHWWXMHQ NRUNRMHQ UDSRUWRLPLVHHQ RVDQD UDKRLWXN\
QHWWRUDKDYLUWDD VHN§ UDKDYDURLVWD VDDWXMHQ NRUNRWXRWWRMHQ UI

IDDWLPLVSHUXVWD RVD VLMRLWXVWHQ QHWWRUDKDYLUWDD

.RQVHUQLWLOLQSE8WV RQ ODDGLWWX (XURRSDQ XQLRQLVVD VRYHOOHWWDYLNVL K\YSNVIWW\MHQ MD YRLPDVVD ROHYLHQ

NDQVDLQYSOLVWHQ WLOLQS88W!VVWDQGDUGLHQ ,)56 PXNDLVHVWL .DQVDRERVYBOOVLHPOE IRVODL @X§DOY WWWDHQESHWESH L @D WKDWN R MADHW R /@ MWIREOIR ROH Y
NLUMDQSLWRODLVVD MD VHQ QRMDOOD DQQHWXLVVD VESQQ!NVLVVE (8 Q DVHWXNVHVVD (< 1 R VESGHW\Q PHQHWWHO\Q

PXNDLVHVWL (8 VVD VRYHOOHWWDYLNVL K\YSNVIWW\MS VWDQGDUGHMD MD_ QI Y WOR GRINIYYE I HQHHOWRWPHFQVHUQLWLOLQSESWINVHQ OLLWHWLHC

RYDW P\'V VXRPDODLVWHQ ,)56 V88QQ*NVLSE WE\GHQWS8YLHQ NLUMDQSLWR R,\Q/RIISK&/\H—%LO SWW&|§SSX9\/YRqu-WlDPWdNVLQMPR{%Q(lV\(R’WHLle PSSULWHOPSQ P
HUDWLLYLVLNVL W\WSU\ULWA\NVLNVL MRLGH NDWVRWDD ROHYD HPR\KW

7LOLQS88WINVHQ ODDWLPLQHQ ,)56 VWDQGDUGLHQ PXNDLVHVWL HGHOO\W\)OII§§ Wﬁl@ﬂﬁﬁ?\#&\MﬁﬁﬁLﬂWP WHWVMW\BI@@RQWY %%g\(g%léﬂ I‘DVL}M%N WXORVY

KDUNLQWDD ODDWLPLVSHULDDWWHLGHQ VRYHOWDPLVHVVD 18LW§ RQ NXY,\P% ﬁMW%PLPd&M&W%W%P&\Q%ﬁQWBIBVBMP WLPLVSHULDDWWHLGHQ

NRKGDVVD é$UYLRLGHQ N8\Ww!?é

i 7\WSU\ULW\VWHQ MRWND WXRWWDYDW UDKDVWRMHQ KDOOLQQRLQWLSDOYH
VLMRLWXNVLD NDWVRWDDQ ROHYDQ HPR\ULW\NVHQ OLLNHWRLPLQQDQ MDW
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i 7Z\WSEU\ULW\NVHW MRWND WXRWWDYDW UDKDVWRMHQ KDOOLQQRLQWLSDO¥IHD RD HQDMBKWR GRIQD W G GGIQRXQW LH WINE\ N DH WN M B HO MKENAGL W IR X R & RWD OV DARHA
VLMRLWXNVLD UDKDVWRLKLQ \KGLVWHOO&§8§Q NRQVHUQLWLOLQSE§§W?NV HHGEG WED VLY DIOMWIDR U B KQ® WWHKG KD @ DV @ QR X Q WH WK IV UMRASW M WOQ DGR M EDS/ASI0 OL VLD
DUYRRQ WXORVYDLNXWWHLVHVWL PHUNLWWS8YSVWL HWWS§ VHQ WRLPLQWD RQ NDWVRWWDYD DJHQWLNVL 0\1V &

i 7\WSU\ULW\VWHQ MRWND WXRWWDYDW UDKDVWRVLMRLWWDPLVWD NRVNAJEDEQEXWRQWDISWB T KRG MDD MGM R IOE XPVOQHMYWRQW DAR) MWW W IE W § K DIMWREN 0 B IQV
ROHYDQ HPR\ULW\NVHQ OLLNHWRLPLQQDQ MDWNH MD QH \KGLVWHOO§8§ X DNRQVQQRILRDIWIVDIDES §HW DNAMHRILQ/ V D

i 6LMRLWXV\KWHLVILNVL NDWVRWWDYDW W\WSU\ULW\NVHW MRLGHQ NDXWWD &DS0DQ WHNHH RPDW UDKDVWRVLMRLWXNVHQVD &DS0DQ )XQG
,QYHVWPHQWYV 6,&%$9 6,) DUYRVWHWDDQ N§\S§§Q DUYRRQ WXORVYDLNXWWHMEYNYMWN\NVHW

7\WSU\KWL!W \KGLVWHOO88Q NRQVHUQLWLOLQS§8W!NVHHQ KDQNLQWDPHQHW!

-RKGRQ N§\WWE&P§& PHUNLWWEYE& KDUNLQWD NRQVHUQLWLOLQSS§EW!IWWEPOQPRIGEDMDW INRQV B U 5\M IUXL\Q/S EI§ WEWVRE. WX VGK WWDWVNDYL 9RLWWR WDL WD

OXRNLWWHOHPLVHOOH NRKGLVWHWDDQ HPR\ULW\NVHQ RPLVWDM L GR@H MUDQR $\EMN\EMHWIVODOMAE WRIFK IYDOHD [

&DS0DQ RQ ,)56 VV8§ PSSULWHOW\ VLMRLWXV\KWHLV? NRVND VHQ OLLNHWRLNWPIM-¢G'Q VXD G EWHINE SO BRRYWR B B BOR/Y R Y w9 88Q HPRVULWAINVH

VLMRLWWDMLOWD YDURMD VXOMHWWXLKLQ S§§RPDUDKDVWRLKLQ MD WXRWWDD Q§LOOH UDKDVWRLOOH VLMRLWXVWHQ KDOOLQQRLQWLSDOYHOXMD KDQ

WXRWWRMD VHNS VLMRLWXVWHQ DUYRQQRXVXQ HWWS§ VLMRLWXVWXRWW R XRCHRBRNVRPD dRUN IDWAXI AW R N W WLRY WiPL Dk VD WER bk@ERB WV Y§OH \WH

KDOOLQQRLWDYLLQ S§§RPLLQ YHUUDWWXQD &DSODQ KDQNNLL VLMRLWXNWRRYBURXHEYYORMKES VX VS B Y YOENREX R PR VHIAWD B Y A B YWl WE-R b B RPHG H R NIDLLNA

UDKDVWRQ VDONNXXQ NXXOXYDOOH VLMRLWXNVHOOH RQ ROHPDVVD GRNXNRGWHRY QWLOW B R &S LINMANAD WIHEHHQ s HMONMHRQV B % WAD AINGRX R §8 N & XWohoybMP O D

VLMRLWXNVHW MD NLLQWHLVW!VLMRLWXNVHW DUYRVWHWDDQ N§\S§§Q DUYRRQ MD N§\SL§ DUYRMD NRVNHYDD LQIRUPDDWLRWD DQQHWDDQ

UDKDVWRMHQ VLMRLWWDMLOOH UDSRUWRLQWLSSLYS8QS MD P\1V &DSO0DQLQ2MR NARKXYNKW EWVHVVE UDSRUWRLQQLVVD -RKWR RQ OLVSENVL DUYLRLQXW

HWWS§ VHXUDDYDW RPLQDLVSLLUWHHW WXNHYDW \ULW\NVHQ OXRNLWW H O HPLD/NNX XY WKLY XR/Q K\WWWILY 1 WNRLY VEID B RIDY HRURQLW OB WA KKX\RWP D WV VDMPRY. RLEXW XV Y

XVHLWD VLMRLWXNVLD XVHDW HUL VLMRLWWDMDW RYDW WHKQHHW VLMR MWRWHNXY XUOOXD VWRORLQ WXNMRN RQMHWIMW QK RR NVXORAD DIRL W IN-V HEO 0 8 IOLLY/IH MW L

VXXULQ RVD VLMRLWXNVLVWD RQ RPDQ S§§RPDQ HKWRLVLD

2VDNNXXV\KWL!W RQ \KGLVWHOW\ NRQVHUQLWLOLQS88WINVHHQ S§§RPDRVXX\

-RKGRQ N§\WW§P&§ PHUNLWWSEYSE KDUNLQWD NRQVHUQLWLOLQSS§8§WI\WPWEWRDYEQQLW MRWWD & YIPIWK BY R G/ORMIVEX QUHRHMN K ? © NP QPO WM WHQ NRQVHUQ

<NVL PHUNLWWS8YLPPLVWS KDUNLQWDDQ SHUXVWXYLVWD UDWNDLVXLVWD GBKERWRBULVYPD oW YRR RRHQMXFLYLOPE s sBW INRQEVRIY @/HH RVXXV RVDNNXXV\

PSSULWWSPLQHQ HWWS§ \KWHLV!OO8§ HL ROH P§8US\WYDOWDD KDOOLQQRLPRNYNBWSESE KWL WRIVNDBQ 03B O OR PIIYRRQ KE N NWHHRARIMRPYY RRXG@LWWSEY LS

HPR\ULW\NVHOOS§ RQ VLMRLWXVNRKGHWWD NRVNHYD YDOWD VH DOWLVWXXVAPINNRAGY XKW RKVG HIQQY P OX R W Whid 6 H Qv & WWRGEPH MWHHIQ R QR R IV W R VR & WPV

PXXWWXYDDQ WXRWWRRQ MD VH S\WVW\\ N§\WW§P§§Q YDOWDDQVD MD Q&L X8RNYWWHP RRQHYD WD OWDRFRRW Y PREFsWXRBYPHPYNHOPDVVD OLLNHYRL!

KDOOLQQRL VLMRLWWDMLOWD VDDPDDQVD KDOOLQQRLQWLSDONNLRWD YDVWDDQ UDKDVWRMD VLMRLWWDMLHQ NDQVVD VRYLWXQ KDOOLQWDPDQGDDWL

SHUXVWHHOOD MD WHNHH P\tV VXRULD VLMRLWXNVLD KDOOLQQRLPLLQVD 6bHKIR/MEMW DS RUPNR QW kL aDSODQLQ RQ WE\W\Q\W UDWNDLVWD

WRLPLLNR VH UDKDVWRMD NRVNHYDD YDOWDD N§\WW8HVVEEQ S§E§DVLDOOI6WHPWQ V8&E RJIDHKRHUMERY. DIW D JRIE® \§ VDWW \ Q \ W DONDHQ 3DOYHOXOLLNHWRLI

VHXUDXNVHQD &DS0DQLOOD HL ROH HQ§§ SDOYHOXOLLNHWRLPLQWDD MD OLV:!
+DOOLQWDPDQGDDWLVVD VLMRLWWDMDW RYDW HQQDOWD P§§USQQHHW U DKM R KWW R IOFIQEIRILQ W/IXLADR © ¥ DW N WIXWAMAS DIV WLIREL WAX R U NGO WA \ RV B KN\ED Y. § G \DWLY

UDMDWHQ YDVWXXQDODLVHQ \KWL!PLHKHQ WRGHOOLVHQ YDLNXWXVYDOODMXORIEQLYWNNO P 6N RLRADIMLIIO ODYR Q O OHM QMY BMY UDNHQWHHOOLVWHQ PXXW

P§S§USHQHPPLVWISE§§WINVHOOS§ RLNHXV YDLKWDD UDKDVWRQ YDVWXXQDODWQHQDYWHUTW KW B D ONPIP $NKD R W/HRIOD MR LW DWIHDN \&LD S § H\WQ LMVWRIVAHN LM § N V L

NRPSHQVDDWLR RQ \KWHLVPLWDOOLQHQ VHQ WXRWWDPLHQ KDOOLQQRLQWIDSDDXYYNOLOL GHQXNIVYY WD MR KOHOWDDP W\RHL Y WADWDD @ RIQ V 8 8 R DVWWRR RIHWQ VWD V

RVDSXROWHQ Y§OLVLVWS YDVWDDYDQODLVLVWD SDOYHOXVRSLPXNVLVWD WDDRLXG WO DR B INH/K IDVS DWW B N K RIHVDE  NFONSR Q R L DX YXOMRHIDD WRMRLAKQYL Q WX O RV C

UDKDVWRLKLQ \OHHQVS MD Q YSOLOOS MD WEWHQ VHQ RVXXV WXRWRWKHYDH&W WQXD\GW D VP XL & QQ WM ROV S\EE MLHVQW HAUXURDSKW X QD RQ VXKWHHOOLVHQ

SLHQL 5DKDVWRVLMRLWWDMDQD &DSODQLOOD HL ROH ODLQNDDQ HGXVWXV MD §§QLRLNHXWWD UDKDVWRLVVD YDDQ VH RQ

KDOOLQWDPDQGDDWLVVD QLPHQRPDLVHVWL SRLVVXOMHWW X
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BONRPDDQUDKDQ P88USLVWHQ HULHQ PXXQWDPLQHQ QHWWRYDUDOOLVXXGHQ N8\Y§Q DUYRQ /LLNHDUYRVWD HL NLUMDWD SRLVWRI

.RQVHUQLQ \NVLNILGHQ WXORVWD MD WDORXGHOOLVWD DVHPDD NRVNHYD®WJIRRPK HQWHNYHE VIEOLUREOWVTD ¥ % WY Ru RN B RV WPPI QAR Y XRHP ELVHHQ

S§§DVLDOOLVHQ WRLPLQWD\PSS§ULVW!Q YDOXXWWD éWRLPLQWDYDOXXWWDé .RQVHUQLWLOLQSS§S§W!V RQ HVLWHWW\ HXURLQD MRND RQ NRQVHUQLQ
HPRVULW\NVHQ WRLPLQWD MD HVLWWSPLVYDOXXWWD JLLNHWRLPLQWRMHQ \KGLVWSPLVHVVS KDQNLWWX OLLNHDUYR NRKGLVWHWDD

\NVLN!LOOH WDL \NVLNN*MHQ U\KPLOOH -RNDLQHQ \NVLNN! WDL \NVLNN*MHQ

S8ONRPDDQ UDKDQ P§SUSLVHW OLLNHWDSDKWXPDW NLUMDWDDQ NXQNLQ \UPWANKREBVNWER LY HWDYBBR Mk BL M He/ (Y6l M RFECIREQ WARHINRLWXNVLD YDUWHQ
WDSDKWXPDSELYEQS YDOOLWVHYDD NXUVVLD N§\WSEQQVVE NS§\WHWEEQ XVHLQ NXUVVLD MRND YDVWDD OLNLPDLQ WDSDKWXPDS§LYE&Q
NXUVVLD /LLNHWRLPLQQDQ NXUVVLYRLWRW MD WDSSLRW VLVSOW\YswW Y DOX¥DW LLQHHMW MWRE DLW HAR BWRMHIDYS XROHOOH 5DKRLWXNVHHQ OLLWW\Y§W
NXUVVLYRLWRW MD WDSSLRW HVLWHWS88Q UDKRLWXVHULVVE 9DOXXWW D PN WY ¢§ OO LGHDXM DO @ W HQV R R O W KYFEL\W IR WHWDP MO\ Y RER WY ¢ B Y WD O N
UDKRLWXVWXRWWRLKLQ MD NXOXLKLQ .RQVHUQLQ YDOXXWWDPS§S§USLVLE PIHYNLWSERO VDY RIMY WX YDLQ MRV K\!GANNHHQ KDQNLQWDPHQR RQ P§SULWH!
K\IG\NNHHVWE§ MRKWXYD WDORXGHOOLQHQ K\1W\ NRLWXX \WULW\NVHQ K\Y&NVL
OXXWD WRLPLQWDYDOXXWWDD NXLQ HXURD N§\WWSYLHQ W\WSU\ULW\VWHQ WXORVODVNHOPDW PXXQQHWDDQ NRQVHUQLWLOLQSSE§§WINVHVVE HXURLNVL
N§\WWEHQ WLOLNDXGHQ NHVNLNXUVVHMD MD WDVHHW PXXQQHWDDQ N&§\wW3diNd! WR OR INOWRM B Qr LK@ HY Wi§ 8 LY 4 WATH) KNDQNAWY XW 6Y 8 Wik 8 XW VoW MMPRW D KD UDP |
NLUMDWDDQ PXLKLQ ODDMDQ WXORNVHQ HULLQ 1LLGHQ WDORXGHOOLQHQ YDLNXWXVDLND RQ UDMDOOLQHQ MRWHQ QH PHUNI
SRLVWRLOOD +DQNLWXW WLHWRMSUMHVWHOP&W DNWLYRLGDDQ N\VHLVHQ RK
8ONRPDLVWHQ W\WSU\ULW\VWHQ KDQNLQWDPHQRQ HOLPLQRLQQLVWD VHN & KON OOEER WEHENRMHR NSFHHNOMH 6 @ © DR Bikd \oVE BRvP M & NMRWMIigWDDQ OLVHQVVLLI
PXXQWDPLVHVWD VIQW\QHHW PXXQWRHURW NLUMDWDDQ PXLKLQ ODDMDQ WWWRNMRFIHWYWRPLHQ K\*GA\NNHLGHQ NLUMDQSLWRDUYRW \OLWWS8YSW QLLVW:!
DUYRQDOHQWXPLVWHVWDXYV

SLOQHHOOLVHW NS\WWIRPDLVXXVK\IG\NNHHW
$LQHHOOLVHW N8\WWI!RPDLVXXVK\!G\NNHHW RQ DUYRVWHWW X KDQNLQWDP%%Q@%&%@%%%@@?‘?NH%V\RQ%'EBBéGSFbQ_QWd‘L\%JgLM\B(WXVDMDW RYDW VHXU
Q YWWRPBY

DUYRQDOHQWXPLVWDSSLRLOOD +\*G\NNHLVW§ WHKG&§88Q WDVDSRLVWRW D?.JRY lRPL IP\/PmQleDVIl/NXWXVIleD@ﬁW(\jv)HﬂVVD
OXXW DL PDW RLNHXGHW a YXRWWD

$UYLRLGXW WDORXGHOOLVHW YDLNXWXVDMDW RYDW VHXUDDYDW
_.RQHHW MD NDOXVWR 4 YXRWWD SUYRQDOHQWXPLVHW
OXXW SLWNSYDLNXWWHLVHW PHQRW 4 YXRWWD .RQVHUQL DUYLRL MRNDLVHQD WLOLQS88W'VSSE§LYSE§QE8 RQNR YLLWWHLWS VLLW
LOPHQHH DUYLRLGDDQ N\WHLVHVWE§ RPDLVXXVHU§VWE NHUU\WHWWS§YLVVE RO
+\1G\NNHLGHQ M§§QQ'VDUYRW MD WDORXGHOOLVHW YDLNXWXVDMDW W D UNUNERWEDRAMKANDM UMY B LD 8 RWSHRIPOWIYND ¥ & HWY 8s FEQNR Y IHVS BIUYYERIED@ B @W X\ E
PXXWHWDDQ WDUYLWWDHVVD
$UYRQDOHQWXPLVWDUYHWWD WDUNDVWHOODDQ UDKDYLUWDD WXRWWDYLHQ
$LQHHOOLVLLQ NS§\WWIRPDLVXXVK\!G\NNHLVLLQ VLVEOW\\ ,)56 Q P XNDLYVRXWWHUNRALW Huy WY 8 M- INESWRL WRNHMPRVWR QW RXWRIKPD ¥ L WikBWK (R R)W HURWHWWD

HULWHOW\ OLLWHWLHGRLVVD MD MRLVWD RQ OLVEWLHWRD ODDWLPLVSH U IRED RRVPHLVEKKY HUREQGE N §VEE PARNRU D YIRS RXINMMMAHWR § OXRYXWXNVHVWD DLKHXWXYLC
.§8\WW!DUYROOD WDUNRLWHWDDQ N\WHLVHVWS§ RPDLVXXVHUSVWS WDL UDKDYL

SLQHHWWRPDW K\!G\NNHHW YDVWDLVLD QHWWRUDKDYLUWRMD MRWND GLVNRQWDWDDQ Q\N\DUYRRQVD 'L
PDUNNLQRLGHQ N8VLW\VWE8 UDKDQ DLND DUYRVWD MD RPDLVXXVHUSQ HULW\L

WXORVODVNHOPDDQ NXOXNVL
/ILLNHDUYR

/LLNHWRLPLQWRMHQ \KGLVWS8PLVLVVE VIOQW\YS§ OLLNHDUYR NLUMDWDDQ P%%&MW%%%M%@Y&(%WW%WW%/WW@ F?éﬁV%\YJBQ(%QQMRFPé%NR N§\S§ DU
RPLVWDMLHQ RVXXV KDQNLQQDQ NRKWHHVVD MD DLHPPLQ RPLVWHWWX Rvﬁ(lﬁ\{\lmvl\_lvE\QH%%%NI\!_'RWJV&é%DG\p\;‘MVMIgWVV)PI\?INbVYJ)bQ(DYLUWRMHQ Q\N\DUYR
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$UYRQDOHQWXPLVWDSSLR NLUMDWDDQ NXQ RPDLVXXVHUSQ NLUMDQSLWRDE\GR Q@ B KX WRHRPG LMWNOQ R VWLD WK XN W BINVWWHHNANELY INVLMLE VRODW WD ¥ D M\D DIEEKR LW X V'Y
SUYRQDOHQWXPLVWDSSLR NLUMDWDDQ YSOLWW?*PSVWL WXORVYDLNXWWHLMWNY$EIQ O UNRRLQ DAY & RDYODHLQUWM RN N WHS/SAL IR NNIRIKNVGD- W W B X WD KUIDWLRIWWDXDY YDUDW &
WXRWWDYDDQ \NVLNN?*Q NRKGLVWHWDDQ VH HQVLQ YSKHQWEPEEQ UDKD YSYaRPD W KR W WIDWLIDO PHVRNME XN ANQQ B WRK GU-N WK BV W & DK © QNN VAR RD WD QKD OO LC
WEP8Q MSEONHHQ YSKHQWEP88Q PXLWD \NVLNIQ RPDLVXXVHULS8 WDVDVXKW RPWHHVW D L MLHRUDD@QH Q8% RPIDVOV D 18w RR \BLHU Y WMWPRLQV YMRM. D WDL MRKGDQQDLVLQV!
RORVXKWHLVVD RQ WDSDKWXQXW PXXWRYV MD K\!G\NNHHQ NHUU\WHWWS§Y LY XE&NRAHYPOWDKD PE&UW R @ XX WME%QX W LING VR QPLA MBS RLHWEES VRAS NDVVDQ
NLUMDDPLVDMDQNRKGDVWD UDKDYLUWRMHQ VDDPLVHNVL MD MRWND &DS0DQ VLMRLWXV\KWHLV!Q8 QLPHQ
\KWH\GHVVE N§\S§8§Q DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYLNVL Y§KI
$UYRQDOHQWXPLVWDSSLRWD HL NXLWHQNDDQ SHUXWD HQHPS88§ NXLQ PLNE KKWIHORNWRE sNLWMPDHSB\IQVIRDIMWRK B R IQ\WLX NO P R RX W W D
DUYRQDOHQWXPLVWDSSLRQ NLUMDDPLVWD /LLNHDUYRVWD NLUMDWWXD DUYRQDOHQWXPLVWDSSLRWD HL SHUXWD PLVV§§8§Q WLODQWHHVVD /LLNHDUYR

WHVWDWDDQ YXRVLWWDLQ WDL XVHDPPLQ PLNSOL RQ YLLWWHLWS VLLWS 3HWMWEDRABYVYXKWHL YYD RIQ WD RRDIHW B YXWOREYWRNYMRLWRNGHQ MRKESRMW N LMF

DUYRQDOHQWXPLQHQ VDDWWDD ROOD WRGHQQS&NILVWE NLUMDWWDYLNVL MD QLLGHQ N§\Y§Q DUYRQ PXXWRV HVLWHWSE8§Q WXORVODVN

3LWNSDLNDLVWHQ UDKDVWRVLMRLWXVWHQ N§\S§§ DUYRD NRVNHYDD LQIRUPD
5DKRLWXVYDUDW MRKGROOH MD P\tV PXLOOH VLMRLWW D MEEDMHV VKRWL K RAIOXQ/IVOHOR INELY ¥ Q@ DD XB
.ROVHUQLQ UDKRLWXVYDUDW OXRNLWHOODDQ VHXUDDYLLQ U\KPLLQ , QWHUQDWLRQDO 3ULYDWH (TXLW\ DQG 9HQWXUH &DSLWDO *XLGHOLQHV ,3(9°

N§\S§§Q DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYDW UDKRLWXVYDUDW
MDNVRWHWWXXQ KDQNLQWDPHQRRQ NLUMDWWDYDW UDKRLWXVYDUDW I\K\WDLNDLVLVVD YDURLVVD ROHYDW VLMRLWXNVHW OLVWDWWXLKLQ RVDNNH
HLYSW W§\W§ VXRMDXVODVNHQQDQ HKWRMD WDL MRLGHQ VXKWHHQ HL VRYHO
2PDQ S§§RPDQ HKWRLVHW UDKRLWXVYDUDW NLUMDWDDQ DLQD N§\S§§Q DUNRRRVW R BRXW B/IHN-¥NWW L v AWMWD W X MU B YN HNgHRW oD HKRAKFEELB/QWAHRY- VVRSLP XNV H!
UDKRLWXVYDURMHQ NXWHQ P\WQWL MD ODLQDVDDPLVWHQ OXRNLWWHOX $PXSPW W BRNEHEWDHOWREBIRLLEAA R P ORXICOREPW W DWIDDL.R S88WVSELYEQSE /)
OLLNHWRLPLQWDPDOOLLQ MD VRSLPXVSHUXVWHLVLLQ UDKDYLUWDRPLQDLYRXRYMWRM HQ KDIBY RNPIRY KT IRFPO WL O W H/EFBVWIMBE bOSW X NH K DW YNR UDiH\® NRU
S§§RPDQ HKWRLVHW UDKRLWXVYDUDW S§§DVLDVVD P\1QQHW\W ODLQDW VY MRREMLMWNELNPXIS® QWJHBNXBV VP WRLALXASASHV Y\OIUSK M BQ 1 WUPM-DMEBEG NYLGLV VS
MDNVRWHWWXXQ KDQNLQWDPHQRRQ NRVND QLLWS SLGHWS8Q \NVLQRPDDQ VRSLPXVSHUXVWHLVWHQ UDKDYLUWRMHQ VDDPLVHNVL MRWND
OLLWW\YSW DLQRDVWDDQ S§§RPDQ MD NRURQ PDNVXXQ /LNYLGLW NDVVDOWDWO LY WDWLDO NFLUNRN Y QVYWLIDY IHW \GAwH @ \ KA W B L WIXIYWWHHR YW § bin@ DUYRMHQ P
S§§RPDQ HKWRLVHW VLMRLWXNVHW HVLPHUNLNVL NRUNRUDKDVWRLKLQ NLRUWNRVD ME Vg XNa/s B D WRIRRES WW ONRWNDRW X RAWRIY VWA H W 8 BQ WMDX QUROMW/PI I WNHO P
WHKWE8YLSE SLWNSEDLNDLVLD YLHUDDQ S§§RPDQ HKWRLVLD VLMRLWXNVLD SMEKE DR B HWISQPMWANE P W O WINMHMDX NWRIVY D N MW §1 W R SQ PNG) ¥ B Q XD IRIQV WXHRM D X V!
UDKDYLUWRMHQ S§8§§RPDQ MD NRURQ VDDPLVHNVL MD NRQVHUQL QLPHQRMRKGHAADOXRRAY W WHRIHEHVL R R $\6R € 8 XDXUWRNR\GH W 8 RNARMEG INKWHAHD & @ WARGIR M D W\
NLUMDWWDYLNVL YEKHQWS8SENVHHQ VLMRLWXVWRLPLQQDQ YDURMHQ YRLWWRMRY DV NWDHSBPRUSEEQ M P uNMPKIER QURNEW/H WMADH B Ldk HPSW Rf R R PR PR 8 R X X MARDS:

NRVND NRQVHUQL VLMRLWXV\KWHLV1IQ§ KDOOLQQRL MD DUYLRL Q§LGHQ VLMRYGBQAHCY WRRAPRIAAHTON XY XD wW N XSRS & DEOUYRAGWVDRKHALPG- W ® HIM §v M Y D O X XW
LQYHVWRLQWLVWUDWHJILDQ PXNDLVHVWL PWQWLVDDPLVWHQ YDOXXWWDNXUVVLYDLKWHOXLOWD VXRMDXWXPLVHHQ PXW

7800DLVWHQ MRKGDQQDLVWHQ P\\QWLVDDPLVWD VXRMDDYD N§\Y§Q DUYRQ P

7UDQVDNWLRPHQRW RQ VLVEOO\WHWW\ UDKRLWXVYDURMHQ DONXSHU §LVHWORNDYWHRED & R DRYWRR® I b\OHRQ @ UNRE RX % WHRWY 8H R Q VARISD XMNRMAY W, OLLNHY D/

DUYRVWHWD N§\S§8§Q DUYRRQ WXORVYDLNXWWHLVHVWL .DLNNL UDKRLWXVYDURMHQ RVWRW MD P\\QQLW NLUMDWDDQ NDXSDQWHNRSELYS&QS§

5DKRLWXVYDURMD NLUMDWDDQ WDVHHVWD SRLY VLOORLQ NXQ NRQVHUQL R®VRMHWWX@ KB QNLYWDPHQRR QHML RJIMIPIWEHRY O 0K tNDLKURMAY K VY b W

NXQ VH RQ VLLUWSQ\W PHUNLWWSYLOWS RV I5Q KRMNMXWY DD DVWX BW R MWL WR QOHDEV @ VX EWRISKHRIOKHNGNML. QWDPHQRRQ NLUMDWWDYDW UDKRLWXVYDUDW VLVEOW

PLNS§OL QH RQ KDQNLWWX NDXSDQNS\QWLWDUMNRLW.XS@BEVD WDL QH HUS§S§QWURWW R RIXX POVQAVLVDDPLVLD MD NRUROOLVLD ODLQDVDDPLVLD MRLWD SLG
MRLKLQ OLLWW\YSW PDNVXW RYDW NLLQWHLWS WDL P§S§ULWHWWSYLVVE ROHY
O\K\WDLNDLVLLQ YDURLKLQ SDLWVL MRV QH HUSSQW\YEW \OL NXXNDXGHQ N
OXRNLWHOODDQ SLWNSDLNDLVLNVL YDURLNVL
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.RQVHUQL DUYLRL P\\QWLVDDPLVWHQ RGRWHWWDYLVVD ROHYLHQ OXRWW RARDB BEQRILRG 8 R RAELEW IS © OB DVQWERIRH WHON XQ WX NPILINVWD VH RQ OXRYXWHWWX WDL
\NVLQNHUWDLVWHWWXD O§KHVW\PLVWDSDD MRQND PXNDLVHVWL \00§SLGNMASN LY BVEDXVIPNDHYUR.IL R/ IL Q@ WNEE \MOMXSHHAQWHOL VNVRRNLDL R\Y L\HFACRYTS \WW U NHIJVR W X WRVD Y LV V
OXRWWRWDSSLRLGHQ P§8U§SVWS§ DLNDLVHPPLOWD WLOLNDXVLOWD MD DU Y WRLGH Q Q\DAOHDY R D GHVOY/)OGH @RS M IWIH W & M\ PR LPH QXQ\RWX H QL VOHHW S B QQW X ORVOD V|
WDORXGHOOLVLLQ LQGLNDDWWRUHLKLQ /LVENVL PHUNLWWSYSVWL HUSSQWLQIDLWE VDQ PYLDALW DDYDNBALWHOODDQ DVLDNDVNRKWDLVHVWL

/DLQDVDDPLVWHQ RGRWHWWDYLVVD ROHYLHQ OXRWWRWDSSLRLGHQ P§§U SR/ DQIROMD WD MRR BHEER PRRONS DOV XWX V66 Q PXNDLVWD

\OHLVWS§ O§KHVW\PLVWDSDD .RQVHUQL DUYLRL ODLQDVDDPLVLLQ OLLWW\YkH®RFIPEPO LY WE AXRBYW RIS Y RIE MR VRN R X OWREWRY DM RUPIDERBY MD s

ODLQDVDDPLVHQ WDNDLVLQPDNVXMHQ YLLYSVW\PLVLS MD YHODOOLVWHQ WXERWIMPOW HH QWRGIRIMBROVXY R i A RUPHOM R\ B D RIRNHS ISV HV WD RP DV
YHODOOLVHQ DUYLRLGXVWD OXRWWRULVNLVWS NLUMDD NRQVHUQL RGRWHWWDYLVVD ROHYLHQ OXRWWRWDSSLRLGHQ P88U8Q VHXUDDYDOWD

NXXNDXGHOWD WDL ODLQDVDDPLVHQ NRNR YRLPDVVDRORDMDOWD ZGRWH%V[YVPE)IEQILWR\?QHHBWXRWWRWDSSLRLWD PS§SULWWEHVVEEQ NRQVHUQL

N§\WW§g8 VI*TWW!WLHWRLQD VDDWDYLOOD ROHYDD WLODVWRWLHWRD ODLP%%%EP\/@*@YH{'IDVD%VVVX%§SORAI§W§)§AY\/éé—|§qQ5EQO&Sﬁ_\%\é\{/ﬁBL\Q}I([R(?\I)EJ%I\\I/LRV%)EBXIQIVCEVVVVSI%LI

NRQVHUQLQ KLVWRULDOOLVHVWL WRWHXWXQHLWD OXRWWRWDSSLRLWD

NLUMDWDDQ DOXQ SHULQ N§\S§8Q DUYRRQ 7UDQVDNWLRPHQRW RQ VLV§EOO\W
/DLQDVDDPLVLLQ OLLWW\YS8Q OXRWWRULVNLQ NDWVRWDDQ ROHYDQ DoNx&AW@%&M%%%{YM*@{%%H?évﬁ\'(\%)f 6*%%?%%6"\"/?&% 'ﬂﬁg&‘? I\'r\YDJg'Y\?é\'RRMSVX%‘
HWWS§ QLLKLQ OLLWW\YS8W VRSLPXVSHUXVWHLVHW O\KHQQ\NVHW MD NRUR(EE?DC?\)NLV Q%E%Fi@'?'ﬁ:% 9<§9|:va W RAWW HYBBRWWoM B Y Q
VLMRLWXNVHVWD VDDPDDQ UDKDYLUWDDQ 7800'LQ NRQVHUQL NDWVRR 0DLOTITRWRD oD REBYB Y DKYD NIN\ WE\WWES OEKLWXOHYDLVXXGHVVD
VRSLPXNVHHQ SHUXVWXYLD UDKDYLUWRMD NRVNHYDW YHOYRLWWHHQVD .RQVHUQL NDWVRR ODLQDVDDPLVHHQ OLLWW\Y§Q OXRWWRULVNLQ
OLVESQW\QHHQ PHUNLWWSYSVWL NXQ VLLKHQ OLLWW\YSW PDNVXW RYDW QE(LW%'HSR?{MFO?ENV% Y§§ MD ODLPLQO\!QQLQ WRWHXWXQHHQ VLOORLQ

NXQ PDNVX RQ YLLYSVW\Q\W  S§LYSE§ HOOHL PDNVXQ VXRULWWDPDWWD MBRWEPQ b® ¢ RN WR KDI-FXY PRS0 N R K WH KRR RIPHYPWRRB R R WMKKY HUEW RYDW S
.RQVHUQL VRYHOWDD NLUMDDPLVWD NRVNHYLD KHOSRWXNVLD O\K\WDLNDLVLI

SDKDYDUDW YXRNUDVRSLPXNVLLQ MRLGHQ NRKWHHQD ROHYD RPDLVXXVHUS8 RQ DUYROWD
5DKDYDUDW NRRVWXYDW NS§WHLVYDURLVWD YDDGLWWDHVVD QRVWHWWDYWb WRV%Q\I hd %U? VKIHXM@g&fﬁ%’%@Q\M\@@/%ﬁ%ﬂgﬁm\@g%\yg\&uﬁ%vEC\/\P%Y?H[
HULWWSLQ OLNYLGHLVWS VLMRLWXNVLVWD NXWHQ VLMRLWXNVLVWD UDKDQt—’jDR L S N)¥ XI!?%\I;’\% B BP IVIH%) X L U LBW (5

NROPH NXXNDXWWD

X RN VRSI PXNVH UMDWDDQ WDVHHVHHQ NS\WW!RLNHXVRPDLVXXV!
OM\WEY8QS8 ROHYDW SLWNSDLNDLVHW RPDLVXXVHUSW MD Olﬁéﬁmm)éww LLDéFL'hDdyRS’\{Q§DVLDVVD SLWNSEDLNDLVHW WRLPLWLORLKLQ MD

SLWNSDLNDLVHW RPDLVXXVHUSW WDL OXRYXWHWWDYLHQ HULHQ U\KPS M Ds @QRGHRY W XWRAKD Qv WR-F U QWY RIG HQ (-t W W Y BA/ RPIBLY XM HE BYW VY D VEH RO w:
OXRNLWHOODDQ PWWSYSQS ROHYLNVL VLOORLQ NXQ RQ HULWWSLQ WRGHQQSENNEVWS HWWEDR hipE K RVNIBY NRRPBG WIRAYWXBPYHIHRW O P D oRGEHEDWI DO D N s\
NHUW\P§SQ S§§DVLDVVD RPDLVXXVHUSQ PW\QQLVWS MDWNXYDQ N§\W2Q VLMRRRUBNWSYSE RS yRHODHXP NV E WPEXR ¥ &8 WKBXQ LTHOVIMRNU B P WIVWHWARRLR Q\N\DU YR Q!

WSI\WWIYSQ NXQ PWQWL RQ HULWWSELQ WRGHQQSN*LQHQ MD RPDLVXXVHUS§\gylg @& REEWIHWMYERYLN QA WWISHS Y XU R&0YHS R WM MWEBY Wt VEOXRWRQ NRUNRE
PWWEYLVVE Q\N\LVHVVE NXQQRVVDDQ \OHLVLQ MD WDYDQRPDLVLQ HKGRLQ, IMRKIR F&VLWRXWXQXW PWQWLLQ MD P\\QQLQ RGRWHWDDQ

WDSDKWXYDQ YXRGHQ NXOXHVVD OXRNLWWHOXVWD

.RQVHUQL HL WRLPL YXRNUDOOH DQWDMDQD
IXRNLWWHOXKHWNHVWS O§KWLHQ P\\W§Y§Q§ ROHYDW RPDLVXXVHUSW DUYRVWHWDDQ NLUMDQSLWRDUYRRQ WDL P\\QQLVWSE DLKHXWXYLOOD
PHQRLOOD YS§KHQQHWW\\Q N§\S§§Q DUYRRQ VHQ PXNDDQ NXPSL Q§LVW§ RQ DOHPSL 3RLVWRW DLQHHWWRPLVWD MD DLQHHOOLVLVWD
RPDLVXXVHULVWS ORSHWHWDDQ OXRNLWWHOXKHWNHOOS
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9DUDXNVHW RQNR N\WWHHVVE NLLQWHLVW?! PH]]JDQLQH YDL RPDQ S§§RPDQ HKWRLQHQ UDK

9DUDXV PHUNLWE§8Q WDVHHVHHQ NXQ NRQVHUQLOOD RQ DLNDLVHPPDQ W IPINMYMERR VH XY Y % MRKIX RBHP BV VOHRY R ¥ 8 SRIPWPTH PP WRpKDOOLQQRL
WRVLDVLDOOLQHQ YHOYRLWH PDNVXYHOYRLWWHHQ WRWHXWXPLQHQ RQ WHYNODEINEQWERMB® THRBYRQW WY PERMPR XV RQ DUYLRLWDYLVVD

OXRWHWWDYDVWL 9DUDXVWHQ P88ULS DUYLRLGDDQ MRNDLVHQD WLOLQS§88W!VSSLY8E8QS8 MD QLLGHQ P88§8ULS§ PXXWHWDDQ YDVWDDPDDQ SDUDVWD

DUYLRLWD WDUNDVWXVKHWNHOOS 9DUDXVWHQ PXXWRNVHW PHUNLWS§8Q WRORYYBVYKLQPDHHNP B BDHRHORY QR NR Wd SIHUBMLUR WoWORX WHWIRP Q DMDQ NX
NLUMDWW X VXRULWHYHOYRLWH MD UDKDVWRQKRLWRSDOYHOX OXRYXWHWDDO DMDQ NXO>

NIVXKGH HWXXGHW 3DOYHOXLGHQ PW\QWL
&DS0DQ WDUMRDD P\'V YDUDLQKRLWRSDOYHOXMD LQVWLWXXWLRVLMRLWWDMI

OSNHYHOYRLWWHHW VLMRLWXV\KWL!LOOH 18LVWS§ VDDWDYDW SDONNLRW NLUMDWDDQ DMDQ NXOX
(08 VLLUW\N DVLDNNDDOOH OXNXX%RWWDPDWWD R%%LVWXPLV MD WUDQVDNWLR

ODNVXSRKMDLVHW HOSNHMSUMHVWHO\W QRXGDWWDYDW HUL PDLGHQ SDLNPGQLVBRyVERRR W W WM &N & ﬁ@,\oﬁqﬁ DOAPIJ_}I%% FMBBEY bRy X RULWHYHOYRLW

HOSNHMS8UMHVWHO\LKLQ WHKG\W VXRULWXNVHW NLUMDWDDRQ WXORVODVNMI&Wdé‘%%%&R%%WBBB MRWD YHORLWXV NRVNHH (O8NNHHW RQ MSUMHVW
XONRSXROLVWHQ YDNXXWXV\KWL!LGHQ NDXWWD

OXLVWD SDOYHOXLVWD NXWHQ NLLOQWHLVWIMHQ KDOOLQQRLQWLSDOYHOXLVW
2VDNHSHUXVWHLVHW PDNVXW

3LWNEDLNDLVHQ RVDNHSRKMDLVHQ NDQQXVWLQMSEUMHVWHOPSQ N8\S§ DUY.R AESINMWH W55 RPR YOWH & MR WMLHRWRH D YOV LMKFIMN s B oY W XERQ DVLDNI

VRSLPXNVHVVD P§SULWHWW\\Q RVDNHNXUVVLQ O§KWIWDVRRQ VHQ ROHWHMRWHRR VB CIHRARS Wi B o 8 NIIKA MO W DB ¥ XRUL W HENY RS OXNERR XD YDVWL
SRLVWXPDROHWWDPDDQ VHN§ DUYLRRQ MDHWWDYLVWD RVLQJIRLVWD VXRULPY WP YYRQVE HMDREPL Ny NKYMBWHDQ NXOXNVL WXORVODVNHOPDDQ

WDVDHULQSE DQVDLQWDMDNVRQ DLNDQD .XOXNLUMDXVWD RLNDLVWDDQ PLN§OL SRLVWXPDROHWWDPD PXXWWXX WDL PLN§OL M§UMHVWHOWQ
VLGRWWXMD RVDNHRPLVWXNVLD P\\G§§Q DQVDLQWDMDNVRQ DLNDQD 9RLWRQMDNR RVXXVWXRWRW

RLWRQMDNR RVXXVWXRWROOD WDUNRLWHW RLPLQQDVVD PH
L

2SWLR RLNHXGHW DUYRVWHWDDQ N§\S§§Q DUYRRQ QLLGHQ P\lQW§PLVKHW?}\‘W§NM/%MLLH [RA%D\PIQ%Z\)(LWLMXWMFW? &&35@%\6/% ‘bgéé\%’ 'T§-¢§HQ KDOOLQC
%
Q

RLNHXGHQ VIQW\PLVDMDQMDNVRQ DLNDQD MROOD WDUNRLWHWDDQ DMDQ\MBUMBPWMW%% Né%)&l—ﬂ_ Q?I'_\I(?\}VNWIQNSQ %%%QRY/\)Q)W\) I.DVUB \M\MIQM%Q} NDYV
PggUs W8\WW\§ $UYLR VLLWE PLWHQ PRQHHQ RSWLRRQ RGRWHWDDQ V\Q\/V/MYLQRNBé\W)Q\QWd\Imb# dDDQ MRNDLVH UDSRU HQ

GSXWD . 8\ S§ DR P §§UMASEQ %DAN 6 FKRBY  KIQCRWHOXP DA SHXVAWMHD . ROHQOQ RSWR RKMPB DARQ HVMAY

OLLWHWLHGRLVVD NRKGDVVD 2VDNHSHUXVWHLVHW PDNVXW 3§§RPDVLMRLWXVDODOOD YRLWRQMDNR RVXXVWXRWRQ VDDMLQD RYDW W\\SL

KDOOLQQRLQWL\KWL'Q VLMRLWXVDPPDWWLODLVHW &DS0DQLQ NRKGDOOD YR
XORXWXVSHULDDWWHHW VLMRLWXVWRLPLQQDVWD YDVWDQQHHQ WLLPLQ NHVNHQ
$VLDNDVVRSLPXNVLVWD VDDGXW WXRWRW NLUMDWDDQ VLWHQ HWWS§ WUDQVDNWLRKLQWD NRKGLVWHWDDQ HQVLQ VXRULWHYHOYRLWWHLOOH MD NXQ
VXRULWHYHOYRLWH RQ WE\WHWW\ OXRYXWWDPDOOD VLLKHQ OLLWW\Y§Q SIRQ WHRADWMID R REUE WIYLIGUWN B L R VIIGD M ¥ DYDROLGVHR /ML KR QR @ K 5 W WY X YRENV RWWQ SVHL IS RVKW B W
NLUMDWDDQ 6XRULWHYHOYRLWH YRLGDDQ W8\WW88 MRNR WLHWW\QS§ DMDUNRXWRQ W ¥PDHIWIMRIPQ® INX OVHRWWRRQ 9RLWRQMDNR RVXXVWXRWWRMD V\QW\\

LUWDXWXYLHQ UDKDVWRMHQ YRLWRQMDNRYDLKHHVWD ULLSSXHQ PLQNS YXR

+DOOLQQRLQWLSDONNLRW
3§§RPDVLMRLWXVDODQ YDNLLQWXQHHQ N§\WS§QQ!Q PXNDLVHVWL S§SRPDUDRDWWA R @ XD S L QQRLE WILLKWLSEQ ¥ MHRL BIDKIDYOWR @ DRAV S & Q D B W HWHODHD VL MR L\
\KWLIPLHKHOOH HOL &DS0ODQLOOH PDNVHWDDQ KDOOLQQRLQWLSDONNLRWDXRWNWR UQ¥ DN VORQVWRIRAW. WY R DWD MEL@WDV H B0 LYS@RIO®ELSDONMNLE RQ .XQ UL
PXXWWXYD YDVWLNH MD SHUXVWXX UDKDVWRQ VLMRLWXVSHULRGLQ DLND @D KWV\8RQONNWWIWLL ¥ URLLY W BRW\M R L W BOIMLMAROMIDOKIXG 6 UG RWRILIQONE SIEW R £Q QN MWD
VHQ MSONHHQ UDKDVWRQ VDONXQ KDQNLQWDKLQWDDQ +DOOLQQRLQWLSDONNLRW RYDW W\SLOOLVHVWL YXRGHVVD ULLSSXHQ VLLWSE
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VLMRLWWDMLOOH MD SURVHQWWLD KDOOLQQRLQWL\KWLIOOH 9RLWRQMBNRMI DLHD X WoH KPR L & XRY W WILH KV Iy DVIDNp XN\VE VWR @ B TN RH RIVEW VNI DRW D R KW R |
NDLNHVWD UDKDVWRQ NDVVDYLUUDVWD P\*V VLOORLQ NXQ VLMRLWXVN RKWHEHHEWDH LY WRA%EE XWHR R @ RIPOWRY N QKRB oKXW B KNR ABANXYDDPDDQ OLLNHWRLP

YHUWDLOXNHOSRLVXXWWD HUL NDXVLHQ YSOLOO§ 9DLKWRHKWRLVHW WXQQX
9RLWRQMDNR RVXXVWXRWWR NLUMDWDDQ NXQ UDKDVWR RQ VLLUW\Q\W YR pWRQMRNEREOM Bs ¥ R WREMBN RM ¥ EVOT Y N VW Xo0 F KR R HRLRY X R L Whddo X v o
UDKDYLUWRLKLQ MD MRKWR RQ DUYLRLQXW ROHYDQ HULWWSELQ WRGHQQSEN LYWEvHWWE WMPH RDLUsEPBEBEUALNY N LA KR E REWESEH viHu BB o XRIHBRRMPRLRW H
RVXXVWXRWWR NLUMDWDDQ NXQ &DSODQLOOD RQ VLLKHQ RLNHXV UDSRUWRYQMWILASH YEFR X RRRR AR Y LB AVKDRDIX N\ MNH M BERYBWWEXXQ PXDVVD HVLPHUNL
YDKYLVWXNVHQ MD RQ YHUUDWWDLQ O8KHOOS§ VDDPDVVD VHQ UDKDQD NDWVDXVNDXGHQ WXORV MD YHUWDLOXNHOSRLQHQ RVDNHNRKWDLQHQ WXOR\

WXQQXVOXNXMD MRWND RQ MRKGHWWX HP YDLKWRHKWRLVLVWD WXQQXVOX)\
9RLWRQMDNR RVXXVWXRWWRMHQ WDNDLVLQPDNVXULVNL FODZEDFNXORVODVNHOPDHULS MRLVWD RQ SRLVWHWWX YHUWDLOXNHOSRLVXXWHHQ
9RLWRQMDNR RVXXVWXRWWRMHQ WXORXWXNVHVVD RWHWDDQ KXRPLRRQ RPXGEROVI-RNHQ RCR IS\ B R M DRI XFORWK VI DHRMY VAR MSHID W/IPINDW X R QURAPRNW X & LNVING Q D W W
FODZEDFN 7DNDLVLQPDNVXULVNLOOS§ WDUNRLWHWDDQ WLODQQHWWD MRKV W RIPMBN B/ RQ xOR/IBREMN RILAVD 1 VIS W K N R b G ABH RaBsH WD B U VAV B X X W R N V L
YDVWXXQDODLQHQ \KWL*PLHV RQ VDDQXW UDKDVWROWD YRLWRQMDNR RVXOOMNXRWWRORNMRY WERYRE LKAV HY 8 P NKROYUIWMONV MR N HRRP SO ONNLRWXORYV Y§K
7800DLQHQ WLODQQH VDDWWDD VIQW\8 MRV NXWVXWDDQ MR MDHWWXMD NRYRHWPQWRNOX V6O DWW MM NKKACHE B LYAO\ NV R HXBWVFELS/OHMIRES MPXXONY XINHERX N X QD
VLVSOW\\ PHUNLWWSYLSE P\\M§Q YDVWXLWD MD LUWDXWXYD UDKDVWR RQ HRLQMDPYKR KK QB8RS % VPIMKKIEY B L 78 REMDWAEEW X VY 6D IV ERRDIWHLY BB
RVD VDDGXVWD YRLWRQMDNR RVXXVWXRWRVWD YRLGDDQ MS§WW8§§ WXORXWWDPDWWD

9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLD HULS RYDW PXXQ PXDVVD \ULW\VNI
9RLWRQMDNR RVXXVWXRWWRLKLQ OLLWW\Y§8 WDNDLVLQPDNVXULVNL DUY L RIEGRND WS R B W RWRWE-HAWEN i OUED W WOLRL M § VIS OMEE WP R INIL MOV & 1B DE WHERXGGHRIQ H C
DUYLRLWD OLLWW\HQ VLMRLWXVWHQ LUWDXWXPLVDLNDWDXOXXQ MD WR G HQ®XEW LWR DM@ IMHN § VO-IM RLWAX 6 W HEQH D N Y W Q8 § SWL W UNVH HX VOIRG WKR@M BRI H Q |
RVXXVWXRWRQ WDNDLVLQPDNVXULVNLQ P§§U§S DUYLRLGDDQ N§\WWEHQ RGRNWEODY YR RILDL di@ik MHY KB BRO O W AV RE 8 QS MALYWNV KOO SVDL DLOQHHWWRP
SDLQRWHWWX NHVNLDUYR HUL LUWDXWXPLVYDLKWRHKWRMHQ DUYLRLG XV WP ORRIK WIQURMMRPON D s § X@ RIGY N WY DY R B AE &Y BIV RLINPN VWD RS #ENRO XW VH I
VDDGXOOD WDNDLVLQPDNVXULVNLQ P§8U8SOO8 MD HUS8 RQ HVLWHWW\ WDV HHYNBLO LEOMWEINWOUMEN VY YXEHWWBMHOBUYYRLOQWLLO OLLWWIYEW YRLWRW WDL

7TXORYHURW 9HUWDLOXNHOSRLVXXWHHQ YDLNXWWDYDW HUSW MD YDLKWRHKWRLVHW WXQ(
.RQVHUQLWXORVODVNHOPDQ YHURNXOX PXRGRVWXX NDXGHQ YHURWHWWDYDDQ WXORRQ SHUXVWXYDVWD YHURVWD MD ODVNHQQDOOLVHVWD
YHURVWD 9HURW PHUNLWS88Q WXORVODVNHOPDDQ SDLWVL MRV QH OLLWVH\Y WL RKIKKHQ@ OOIPWBW WXORNVHQ HULLQ WDL VXRUDDQ RPDDQ S§§8RPDDQ
NLUMDWWXLKLQ HULLQ 7800*'LQ P\*V YHUR NLUMDWDDQ YDVWDDYDVWL PXtKdRQQQBHWINY WX ORBHWHP® HIHG Q)WP Y WEBEDDR IRHRP P INDISRPADPIQHGHOO\WW § €
.DXGHQ YHURWHWWDYDDQ WXORRQ SHUXVWXYD YHUR ODVNHWDDQ YHURW &W®¥\R DMK WODRMWHPL § K Q N\WLRY RDIVD M RERPYEY D7RIQREYW @ Y AURW DR ROHW XNV
SHUXVWHHOOD 9HURD RLNDLVWDDQ PDKGROOLVLOOD HGHOOLVLLQ NDXVLYRGERDMWW HO OEHONRRILHOPD P s Fl 4 RXGE QU B b R D QR INRQ VNG IRQY Wi R W VN M M 8
NS\WW8EHQ NHVNLP88USLVWSE DUYLRLWXD YHURNDQWDD NRQVHUQLQ OLLNHWXORNVHHQ $UYLRLWD MD ROHWXNVLD RQ NE§\WHWW\ PP (
N§\Y§Q DUYRQ P§SULWWSPLVHVVE DLQHHWWRPLHQ VHNS DLQHHOOLVWHQ K\1G
/IDVNHQQDOOLVHW YHURW ODVNHWDDQ YS§OLDLNDLVLVWD HURLVWD NLUMDQ §$WMRWP\WYRQ WD K& RWWWMWOHQQ VHHROPYY RO B XRMOPE W HRVEN HRQ @ P 0 OFLeBhQ w w §
YHURVDDPLQHQ RQ NLUMDWWX YDLQ VLLKHQ P§§U§§Q DVWL NXLQ RQ WRGHQQE&NILVWE HWWE WXOHYDLVXXGHVVD VIQW\\ YHURWHWWDYDD WXORD
MRWD YDVWDDQ YSOLDLNDLQHQ HUR YRLGDDQ K\!G\QWSE§ 9HURWXNVHVVD otSKH Q@ WHR KR WW R MY N Qg DURRQP P ¥BQDRNRWXPLVLVWD HL
NLUMDWD ODVNHQQDOOLVWD YHURD /DVNHQQDOOLVHW YHURW RQ ODVNH WX Y& MW RENPEY W HOL R $18&W HOSAR'S 3 PHAR RV YT VE NG MAME Y sW ,QWH U
YHURNDQWRMD WDL YHURNDQWRMD MRWND RQ VLLKHQ PHQQHVVS NS\WSQRUYRHKEEINWWWKkMHHW RWWDYDW KXRPLRRQ HULODLVLD WHNLMILWE NXWHQ
PDUNNLQDRORVXKWHHW OLVWDWWXMHQ YHUURNNL\KWLILGHQ NXUVVLNHKLW)\
\KWL11Q WHKG\W OLVSEVLMRLWXNVHW $UYRQP8SULW\NVHVVSE MRXGXWDDQ VLN
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VLMRLWXVWHQ DUYRQP§SULW\NVHHQ MD DUYRMHQ S\VAYWWHHQ OLLWW\Y8Q PHUNDMMEYSR KHPERDUPXXGHQ YXRNVL UDKDVWRMHQ N§\YS§W DUYRW
HLYSW YSOWWSEP§SWWS NXYDD VLWS KLQWDD MRND VLMRLWXNVLVWD VDDWDLVLLQ QH UHDOLVRLWDHVVD

$VLDNDVVRSLPXNVLVWD NLUMDWXW PW\WQWLWXRWRW NRRVWXYDW KDOOLQQRL
5DKDVWRVLMRLWXVWHQ DUYRQPSSULW\VWSE RQ NXYDWWX WDUNHPPLQ OLLWWW HBERRWBLVWD /LLNHYDLKWR VLVSOWS8S8 YDLQ MDWNXYDW WRLPLQQRW

OXLGHQ VLMRLWXVWHQ DUYRQPESULW\V +DOOLQQRLQWLSDONNLRW NHUW\Y§W S§§DVLDVVD SLWNSDLNDLVLVWD VRSLPX

OXLGHQ VLMRLWXVWHQ N§\S§ DUYR P§SULWHWS88Q VLVELVHVWL QHOMSEQQHUWRMALLWY WD V8 N\ WMIHN-BQW Blid¥\ 8 QepD M PR KHW N R QS BYN pUMDWWDYLD WUDQVDN
DUYRQP§SULW\VPHQHWHOPLS MRWND SRKMDXWXYDW HQQXVWHWWXLKLQ NDWHY MPWRLILKR WHR SR HIONNPL Wik Dlé-b QUYL 'pH Q@ KDOOLQQRLQWLSDOYHO
$UYRQPSSULW\NVHVVSE N§\WHWS8Q NXQNLQ VLMRLWXNVHQ WLODQWHHVHHQ OXRQWHHVHHQ MD RORVXKWHLVLLQ SDUKDLWHQ VRYHOWXYDD

PHQHWHOPS§8 MD N8\SLHQ DUYRMHQ YDUPLVWDPLVHNVL WHHWHWE&§8Q XONRBXRB IRAHY BYUYR MREGX WRNYRWR Q shkY WYY WRV UMDY XY REHVXYHVLVWD NLUMDY
KDOOLQQRLQWLSDONNLRLKLQ SDOYHOXLGHQ P\W\QWLLQ MD YRLWRQMDNR RVX

JLLNHDUYRQ DUYRQDOHQWXPLVWHVWDXV MD WLHW\OO§ DMDQKHWNHOO§ WXORXWHWWDYLLQ HULLQ

/LLNHDUYRQ DUYRQDOHQWXPLVWHVWDXV WHKG8§8Q YXRVLWWDLQ .HUU\WHWWSYLVVS ROHYDQ UDKDP§§8USQ DUYLRLQQLQ NDQQDOWD
PHUNLWWS8YLPPSW ROHWXNVHW NRVNHYDW OLLNHYDLKGRQ NDVYXYDXKWLD OLLNHYRLWWRPDUJLQDDOLD GLVNRQWWRNRUNRD VHNS M§§QQ:VDUYRD
ODVNHWWDHVVD N§\WHWWS§Y§8§8 ORSSXDUYRMDNVRQ NDVYXROHWWDPDD /LLNHYDLKGRQ MD OLLNHYRLWWRPDUJLQDDOLQ DUYLRLQQLQ SRKMDQD RQ
Q\N\LQHQ NXVWDQQXVUDNHQQH MD Q\N\LVWHQ DVLDNNDLGHQ WXRPD OLLNHYD{8WR MD VHOODLQHQ OLLNHYDVRS R} NTREAN\S L W MDRKj W NHXKWHHQV,

UDKDYLUWDD WXRWWDYDQ \NVLN!Q Q\N\LVLOO§ KHQNLO*VW! MD PXLOOD UtPOCIRRRLQDDSPRNGDRY S| b b Q
7§001LQ OLLNHWRLPLQWDVXXQQLWHOPDQ PXNDLVLVWD UDKDYLUWDHQQXVWHWH®R LR@ S RLYWHW W X V b b > MRLG
DUYLRLGDDQ VIQW\Y8§Q WRLPLQQDQ ODDMHQWDPLVHQ P\!W§ MD Q&N\Y§Q HWRXSEEYN B NRY &k PRBMNRURRN b

[LLNHYDLKWR DVLDNDVVRSLPXNVLVWD X®NRLQH b b
/LLNHDUYRQ DUYRQDOHQWXPLVWHVWDXVWD RQ NXYDWWX WDUNHPPLQ oLLWHWLRERVTD one

(85 $MDQ NXOXHVYHWW\OO! DMDQKHWNHXKWHHQV!
+DOOLQQRLQWLSDONNLRW b b
3DOYHOXLGHQ P\\QWL b b
9RLWRQMDNR RVXXVWXRWRW b b
JLLNHYDLKWR DVLDNDVVRSLPXNVLVWD X®NRLQHOQ b b

ILLNHWRLPLQQDQ PXXW WXRWRW

OXXW WXRWWRHU!W
<KWHHQV!

&$30%1 9826,.(57208¢
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7\1VXKGH HWXXNVLVWD DLKHXWXYDW NXOXW SRLVWRW MD DUYRQDOHQWXPLVHW
(85 (85

3DONDW b b 3RLVWRW K\, G\NHU\KPLWW!LQ

(O'NHNXOXW PDNVXSRKMDLVHW M!UMHVWHO\W b b $LQHHWWRPDW K\ ,G\NNHHW

2VDNHSHUXVWHLVHW PDNVXW OXXW DLQHHWWRPDW K\ ,G\NNHHW

OXXW KHQNLO ,VLYXNXOXW b b <KWHHQV!

<KWHHQV! b b

$LQHHOOLVHW N{\WW _ RPDLVXXVK\,G\NNHHW
7LHGRW MRKGRQ W\1VXKGH HWXXNVLVWD HVLWHWSES8Q NRKGDVVD /8§KLSLIAGHEHMWRY D HYBDWVWRHGRW

MWW _RLNHXVRPDLVXXVHU!'W WRLPLWLODW ,)56 b b
7XORVODVNHOPDDQ NLUMDWXW RVDNHSHUXVWHLVHW PDNVXW SHUXVWXYDW PYQOHWIQ QY WHXPHAWLQ, NS\G 50 BURR .
R RPD RO D D Q R
NXOXNLUMDXNVHQ YDVWDHUSQS8 RQ RPD S§8§RPD MROORLQ NXOXNLUMDXN?Y MMM’: RORVILYa VIVVES ﬂfmﬂtﬂm ~ S
1
/LVEWLHWRD RVDNHSHUXVWHLVLVWD PDNVXLVWD RQ HVLWHWW\ NRKGDVVDKWHHQV, b b
'RQVHUQLQ KHQNLO_NXQWD NHVNLP!''ULQ SRLVWRW \KWHHQV, b b
ODLWWDLQ
6XRPL /ILLNHWRLPLQQDQ PXXW NXOXW
5XRWVL
(85
7DQVND
LRUMD .RQVHUQLQ OLLNHWRLPLQQDQ PXLKLQ NXOXLKLQ VLV!OW\Y!W VHXUDDYDW ROHQQDL)
OXXW KHQNLO VW, ,NXOXW b b
IX[HPEXUJ
7RLPLVWRNXOXW
,VR %ULWDQQLD
CONVD ODWND MD HGXVWXVNXOXW b b
BONRSXROLVHW SDOYHOXW b b
<KWHHQV!
OXXW NXOXW b b
<KWHHQV! b b

INK\WDLNDLVLLQ YXRNUDVRSLPXNVLLQ OLLWW\Y]W NXOXW ,)56
$UYROWDDQ Y|K|LVLLQ RPDLVXXVHULLQ OLLWW\Y|W YXRNUDNXOXW ,)56

&$30%1 9826,.(57208¢
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7LOLQWDUNDVWDMDQ SDONNLRW 6LMRLWXVWHQ N8\Y8Q DUYRQ PXXWRNVHW
(UQVW <RXQJ NHWMXXQ NXXOXYLOOH \KWL,LOOH (85
7LOLQWDUNDVWXV

.1\S!'Q DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYDW VLMRLWXNVHW MD UDKRLW
9HURQHXYRQWD

5DKDVWRVLMRLWXNVHW b b
OXXW SDOYHOXW

<KWHHQV! b b
<KWHHQV!
(UQVW <RXQJ 2\ Q VXRULWWDPDW PXXW NXLQ WLOLQWDUNDVWXVSDOYHOXW%Q%B&%%VW&L%W%WL%Q w ot Kok ¥ oop ROLYDW
\KWHHQVS WXKDWWD HXURD MRWND NRRVWXLYDW YHURSDOYHOXLVWD WXKDWWD HXURD MD PXLVWD
SDOYHOXLVWD WXKDWWD HXURD 7LOLNDXGHOOD HL ROOXW ORSH®MHWWXIKILQ WRIPILQWRLKILQ OLILWW\YI§
WLOLQWDUNDVWXVSDONNLRLWD WXKDWWD HXURD 5DKRLWXVWXRWRW

.RUNRWXRWRW ODLQDVDDPLVLVWD b b

JLLNHWRLPLQOQDQ UDKDYLUWRMHQ RLNDLVXW MD YooRxwwONX RSUYRODWEW HQ UDKDYLUWD
OXXW UDKRLWXVWXRWRW

(85 <KWHHQV! b b
+HQNLO, VW, NXOXW
3RLVWRW MD DUYRQDOHQWXPLVHW b b EDKRLWXVNXOXW
CLMRLWXVWHQ NilY;Q DUYRQ PXXWRV b _RUNRNXOXW UDKRLWXVODLQRLVWD b b
AW UNWULWIVWHQ PWQWLYRLWRW b /IXRWWRWDSSLRYDUDXNVHQ PXXWRV
SDKRLWXVWXRWRW MD NXOXW b b 5DKRLWXVYHONRMHQ N'\Y!Q DUYRQ PXXWRV
<SULW\VKDQNLQWRMHQ MD PWQWLHQ NXOXW b O XXW UDKRLWXYNXOXW
SHURW L b 9XRNUDVRSLPXVYHONRMHQ NRUNRNXOXW )56
OXXW RLNDLVXW IDOXXWWDNXUVVLWDSSLRW
SKWHHQV; b b <KWHHQV! b b
9XRNUDVRSLPXNVLVWD O'KWHY! UDKDYLUWD \KWHHQV' ,)56 b b

&$30%1 9826,.(57208¢
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I XORYHURW

(85

7LOLNDXGHQ YHURWHWWDYDDQ WXORRQ SHUXVWXYD YHUR

ligrs 1792
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-DWNXYDW MD ORSHWHWXW WRLPLQQRW \KWHHQV}|

(GHOOLVWHQ WLOLNDXVLHQ YHURW

/IDVNHQQDOOLVHW YHURW

.RQVHUQLQ WLOLNDXGHQ WXORYV (85 b b
0!'!UNVYDOODWWRPLOOH RPLVWDMLOOH NXXOXYD RVXXV 85 b
(PR\KWL,Q RPLVWDMLOOH NXXOXYD WLOLNDXGHQ WXORV b(85 b

6\QW\QHHW MD SXUNDXWXQHHW Y /OLDLNDLVHW HURW

<KWHHQV!

-DWNXYDW WRLPLQQRW

7XORYHURMHQ W VP \W\VODVNHOPD

7XORV HQQHQ YHURMD

-DWNXYLHQ WRLPLQWRMHQ WLOLNDXGHQ WXORV (85 b b

-DWNXYLHQ WRLPLQWRMHQ P|JUI\VYDOODWWRPLHQ RPLVWDMLHIQ RVXXV WLUHOLNDXGHQ

(PR\AKWL,Q RPLVWDMLOOH NXXOXYD RVXXV MDWNXYLHQ WRLPLOWRMHQ WLIOLNDXGHQ

9HURW ODVNHWWXQD NRWLPDDQ YHURNDQQDOOD

2VDNNHLGHQ OXNXP|/U]Q SDLQRWHWWX NHVNLDUYR NSO b b

8ONRPDLVWHQ W\W]JU\ULW\VWHQ SRLNNHDYDW YHURNDQQDW

2PDW RVDNNHHW NSO

9HURYDSDDW WXRWRW

2VDNNHLGHQ OXNXP|/U/Q SDLOQRWHWWX NHVNLDUYR RVDNHNRKWDLVHQ WXORNVHQ OD

2VDNHSDONNLRM|{UMHVWHOP |

OXXW YIKHQQ\WWNHOYRWWRPDW NXOXW

2VDNHSRKMDLVWHQ NDQQXVWLQM|UMHVWHOPLHQ YDLNXWXV NSO

(GHOOLVWHQ WLOLNDXVLHQ WDSSLRLVWD NLUMDDPDWWRPLHQ YHURVDDPLVWHQ
WDSSLRLVWD NLUMDDPDWWRPDW ODVNHQQDOOLVHW YHURVDDPLVHW

2VDNNHLGHO OXNXP 1UIO SDLQRWHWWX NHVNLDUYR ODLPHQQKVYDLNXWXNVHOOD RL
K V.50 R W RRWHQ MO WX ERND X6 VNHPLVHNVL NSO

(GHOOLVWHQ WLOLNDXVLHQ YHURW

OXXW HURW

(PR\AKWL,Q RPLVWDMLOOH NXXOXYDVWD WXORNVHVWD ODVNHWWX RVDNHNRKWDLQHC

9HURW WXORVODVNHOPDVVD

/IDLPHQWDPDWRQ RVDNHNRKWDLQHQ WXORYV VHQWWL] RVDNH

2VDNHNRKWDLQHQ WXORYV

/IDLPHQWDPDWRQ RVDNHNRKWDLQHQ WXORV ODVNHWDDQ MDNDPDOOD WLOMWK®REHQ HPR\KWLIQ RPLVWDMLOOH NXXOXYD WX IDXGHQ
DLNDQD XONRQD ROHYLHQ RVDNNHLGHQ OXNXP88USQ SDLQRWHWXOOD NHV/MLPHYROODW X K ¥ K QHR WRWPOALRW 8/ B RYFOWM BWWRY LVWD WRLPL®Q ¥ WMHH RHQww L
RVWDQXW MD MRWND HVLWHWSSQ RPLQD RVDNNHLQD /DLPHQWDPDWRQ RVPD'Y'E*NB&X"\R{LDQHQXW%QCBOVDNhQWL‘}‘LX/W%’W\PDW#I\HE’}%\QQL%HQ WXORY WOWRE L vwp wrLP

MDNDPDOOD HPR\KWL*Q RPLVWDMLOOH NXXOXYD RVXXV MDWNXYLHQ WRLP

/IDLPHQQXVYDLNXWXNVHOOD RLNDLVWX RVDNHNRKWDLQHQ WXORV VHQWWL] RVDNH

(PRAKWL,Q RPLVWDMLOOH NXXOXYDVWD MDWNXYLHQ WRLPLQWRMHQ WXORNVHVWD O

SDLQRWHWXOOD NHVNLDUYROOD OXNXXQ RWWDPDWWD RVDNNHLWD MRWND \ULW\V LWVH RQ RVWDQXW MD MRWND HVLWHW§§Q RPLQD RVDNNHLQD

IDLPHQQXVYDLNXWXNVHOOD RLNDLVWXD RVDNHNRKWDLVWD WXORVWD ODVNHWWDHVVD RVDNNHLGHQ OXNXP88U8SQ SDLQRWHWXVVD NHVNLDUYRVVD
RWHWDDQ KXRPLRRQ NDLNNLHQ ODLPHQWDYLHQ SRWHQWLDDOLVWHQ NDQWDRVDNNHLGHQ RVDNNHLNVL PXXWWDPLVHVWD MRKWXYD ODLPHQWDYD

YDLNXWXV

&$30%1 9826
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IRSHWHWXW WRLPLQQRW <ULW\VKDQNLQQDW
&DS0DQ P\L SDOYHOXOLLNHWRLPLQWDDQ NXXOXQHHQ W\W§U\KW L*QEVE(&B%0 DI BWR FGYHPWRMWP B LF S @DRD QW@ Q W D
&D36 BUR[HU %LGFR 2\ OOH \KGHVVE W\WSU\KWLIQ P§§US\VYDOODWWRP lghh@ RPS \RY AN L H @ PRV | & RPARN-Q RO XYW XY §BREAVIMELVHVWD NLLQWHLVY
HQQHQ P\\QWLE ROL 9HODWRQ NSWHLVKLQWD ROL PLOM HXURD MRMWAyDSERE@IER RVXXV RQip spHBkQW L HObPHD MO XY ERER UHDDOLRPDLVXXVYHO!
OLVENVL &DSODQLOOS§ RQ RLNHXV HQLQWSESQ PLOM HXURQ OLVENDXSSDKLRWP DR WLHEOL &D36 WDYRLWWDD WLHW\W RSHUDWLLYLVHW
WDYRLWWHHW YXRQQD $OXVWDYLLQ WLHWRLKLQ SHUXVWXHQ W§P§Q WRWHXWXPLQHQ YDLNXWWDD HSE§WRGHQQSEN'LVHOWSE HLNSE
OLVSNDXSSDKLQWDDQ OLLWW\Y§8§ VDDPLVWD ROH NLUMDWWX .DXSSD SHUXVWXL RVDNHNDQQDQ DUYRRQ MRND YRL ROOD HQLQWE§§EQ PLON

OXNLHQ PDKGROOLQHQ OLVENDXSSDKLQWD .DXSDQWHNRKHWNHOOS§ SURVH(

&DS0DQ OXRNLWWHOL &D36 OLLNHWRLPLQQDQ NRNRQDLVXXWHQD ORSHW HBXMYVd M R/IRL/Q ARMVE DA @ RVOW M N HPEPY MR WA & HE WL AXW KR G 5 @ WREHGRW |

RQ RLNDLVWX YDVWDDYDVWL $00D RQ HVLWHWW\ ORSHWHWWXMHQ WRLP QW RWEHES O b K\ RMSX OR Y B @WHHN-RN W R\ SRSRABMRARWAL B PE GXPBB YBNS PDKGH
YHUWDLOXNDXGHOOD

9XRQQD SHUXVWHWWX &$(586 RQ \NVL HQVLPPSELVLVWSE NLLQWHLVW*YHOND

(85 WLLPL WDUMRDD YHONDUDKRLWXVWD O8KHV NDLNLVVD NLLQWHLVWIVHIJPHQW

W8§00§ KHWNHOO§ VHLWVHP§Q DNWLLYLVWD UDKDVWRD &$(586 Q SLWN§ PDUN

ILLNHYDLKWR XONRLQHOQ a b

R DVLDQWXQWHPXNVHQVD KRXNXWWHOHYLHQ VLMRLWXVPDKGROOLVXXNVLHQ W)
ILLNHWRLPLQQDQ PXXW WXRWRW a
/JLLNHWRLPLQQDQ NXOXW a b +DQNLQQDQ MRKGRVWD &DSO0DQLQ WRLPLQWD ODDMHQHH XXGHOOH PDDQWLH)
/ILLNHYRLWWR a b OLLNHDUYR PLOM HXURD MRKWXX S§8DVLDVVD &$(586LQ DPPDWWLWDLWRL
5DKRLWXVWXRWRW MD NXOXW a +DQNLQWD P\t1V OLVES &DSODQLQ SDLNDOOLVWXQWHPXVWD MD O§VQSRORD .H\
/RSHWHWWXMHO WRLPLQWRMHQ OXRYXWXNVHVWD VIOW\0\W YR AVWR b NDVYXWDYRLWWHLWD 98KSLQHQ RVD OLLNHDUYRVWD MRKWXX NXVWDQQXVV\C
9RLWWR HQQHQ YHURMD a b YSKHQQIVNHOSRLQHQ
TXORYHURW +DQONLQWDKHWNHVW§ DONDHQ &$(586 RQ \KGLVWHOW)\ &DS0DQ NRQVHU
WDYDQRPDLVHVWD WRLPLQQDVWD MRKWXYDW a b NRQVHUQLWXORVODVNHOPDVWD &$(586 PXRGRVWDD PLOM HXURD OLLNHYD
OXRYXWXNVHVWD DLKHXWXYDW a PLOM HXURD YRLWRQMDNR RVXXVWXRWWRMD PLOM HXURD SDONNLRWXOF
7XORV YHURMHQ MIONHHQ a b &$(586 ROLVL \KGLVWHOW\ NRQVHUQLLQ MR DONDHQ ROLVL NRQVHUQLC

PLOM HXURD MRVWD &$(586 PLOM HXURD MRVWD SDONNLRWXRWRW R

YIKH HWW ! HXYRQDQWRNXOXL D MD R LVWXPLVSDONNLRL D
iKHQQ Qi Q QbQ oxLoo Qe sbo oo HXURD MD WLOLNDXGHQ HPR\KWL!Q RPLVWDMLOOH NXXOXYD QHWWRWXORYV

$00D RQ HVLWHWW\ ORSHWHWWXMHQ WRLPLQWRMHQ RVXXYV OLLNHWRLPLQ+%%(RILb%B‘\‘/%Rb(Lg}y\H_MX'\é%I-HJ\)-V)WOWV\/NVH%L%W%&HBBDRY(SL{\IL{_%LMVDV\(APWX NRQVHU

OXRNLWHOWX YHUWDLOXNHOSRLVXXWHHQ YDLNXWWDYLNVL HULNVL

(85
JLLNHWRLPLQQDQ QHWWRUDKDYLUWD a b .DXSSDKLQWD DOORNDDWLR RQ DOXVWDYD 6HXUDDYDVVD WDXOXNRVVD HVLW
QYHVWRLQWLHQ QHWWRUDKDYLUWD a b KDQNLWWXMHQ RPDLVXXVHULHQ MD YHONRMHQ N§\S§ DUYR VHN§ KDQNLQQDV

aQ»

5DKRLWXNVHQ QHWWRUDKDYLUWD

&$30%1 9826,.(57208¢
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(85 .I\S! DUYR (85 .I\S! DUYR
9DVWLNH 0!'UNVYDOODWWRPLHQ RPLVWDMLHQ RVXXV b
DXSDQWHNRKHWNHOO! PDNVHWWDYD N!WHLVYDVWLNH IHWWRYDUDW SO OLLNHDUYR b
$UYLRLWX OLVINDXSSDKLQWD 9DVWLNH b
9DVWLNH \KWHHQV! /JLLNHDUYR b

9%$5%7

SLWN|DLNDLVHW YDUDW

$VLDNDVVXKWHLVLLQ OLLWW\Y/W DLQHHWWRPDW RPDLVXXVHU|W

ODUNNLQRLQWLLQ OLLWW\Y|W DLQHHWWRPDW RPDLVXXVHU|W

OXXW DLQHHWWRPDW RPDLVXXVHU|W

$LQHHOOLVHW RPDLVXXVHU|W

DUYRVWHWWXQD VXKWHHOOLVHHQ RVXXWHHQ NRKWHHQ \NVLO ,LW|YLVV] ROHYLVWD QHWWRYDURLYV

$O0O0OD ROHYDVVD WDXOXNRVVD RQ HULWHOW\ LQYHVWRLQWLHQ UDKDYLUUDVV|

J\VWW RLNHXVRPDLVXXVHU|W

4\S11Q DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYDW VLMRLWXNVHW

(85
JWHLVYDVWLNH b
+DQNLQQDVWD DLKHXWXQHHW NXOXW
+DQNLWXQ W\W!U\KWL,Q UDKDYDUDW KDQNLQWDKHWNHOO! b

7\W!U\KWL,LGHQ KDQNLQWD VDDGXLOOD UDKDYDURLOOD Y!KHQQHWW\Q! b

/IN\K\WDLNDLVHW YDUDW

OMQWLVDDPLVHW MD PXXW VDDPLVHW

5DKDYDUDW

9DUDW \KWHHQV |

9(/$7

SLWN/DLNDLVHW YHODW

/HDVLQJYHODW

/IDVNHQQDOOLVHW YHURYHODW

IN\K\WDLNDLVHW YHODW

2VWRYHODW MD PXXW YHODW

/HDVLQJYHODW

.DXGHQ YHURWHWWDYDDQ WXORRQ SHUXVWXYDW YHURYHODW

9HODW \KWHHQV|

&$30%1 9826,.(57208¢

'DVRV &DSLWDOLQ KDQNLQWD Y

&DS0DQ RVWL 'DVRV &DSLWDO 2\ Q NRNR RVDNHNDQQDQ MRVWD DONDH
WE\WLPS8SUSLVHVWL .DXSSDKLQWD PDNVHWWLLQ VXXQWDDPDOOD XX W
RPLVWDMLOOH YDVWDWHQ QRLQ Q RPLVWXVRVXXWWD &DSODQLVVD MD
ODVNHWWXMHQ XXVLHQ RVDNNHLGHQ N§\S§ DUYR ROL PLOM HXURD &DSO|
HQLQWSSQ PLOM HXURQ OLVSENDXSSDKLQQDQ MRND P§§US\W\\ YXRVLHQ
SHUXVWHHOOD ODKGROOLQHQ OLVSENDXSSDKLQWD PDNVHWDDQ YXRVLQD \

'DVRV &DSLWDO 2\ RQ MRKWDYD PHWVE MD OXRQQRQYDUDVLMRLWWDPLVHQ Y
PDDLOPDQODDMXLVHVWL 'DVRV NHVNLWW\\ NHVWSYLHQ PHWVE8VLMRLWXVWHQ
DUYRQ NHKLWWS8PLVHHQ (XURRSDVVD MD NHKLWW\YLOO§ PDUNNLQRLOOD 'DV
XONRPDLVLD LQVWLWXXWLRLWD S88RVLQ HO&SNH MD YDNXXWXV\KWL!LWS c<U
S88RPDVLMRLWWDMD 3RKMRLVPDLVVD MD HGLVWE88 PHUNLWWS8YSVWL &DSO0ODQL
S8§8RPDW PLOMDUGLLQ HXURRQcNXOXYDQ VWUDWHILDNDXGHQ DLNDQD

+DQNLQQDVWD VIQW\YE8 OLLNHDUYR ROL PLOM HXURD MD MRKWXL S88DVLI
WXOHYDLVXXGHQ DVLDNNDLVWD MD WXRWWHLVWD VHNE§ &DSO0DQLQ P\W\QQLOOL
NXVWDQQXVV\QHUJLRLVWD 'DVRV &DSLWDO PXRGRVWDD &DSODQLQ XXGHQ 1D
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es30s1 |
SLOHHOOLVHW NS\WWIRPDLVXXVK\IG\NNHHW ILLNHDUYR
(85 (85
_RQHHW MD NDOXVWR +DQNLQWDPHQR b
+DQNLQWDPHQR b b <ULW\VKDQNLQQDW NV OLLWHWLHWR b

<ULW\VKDQNLQQDW NV OLLWHWLHWR

+DQNLQWDPHQR

/LVIANVHW

OXXQWRHURW

.HUW\QHHW DUYRQDOHQWXPLVHW

+DQNLQWDPHQR

b b .HUW\QHHW DUYRQDOHQWXPLVHW

.HUW\QHHW SRLVWRW

b b .LUMDQSLWRDUYR b b

7LOLNDXGHQ SRLVWR

OXXQWRHURW

SUYRQDOHQWXPLVWHVWDXYV

.HUW\QHHW SRLVWRW

b b /ILLNHDUYR WHVWDWDDQ DUYRQDOHQWXPLVHQ YDUDOWD Y8KLQWSE88Q NHUUDQ

\NVLN!LOOH DOOD ROHYDQ WDXOXNRQ PXNDLVHVWL

.LUMDQSLWRDUYR

AVWW RLNHXVRPDLVXXVHU|W

.RQHHW MD NDOXVWR ,)56

/LVIANVHW

7LOLNDXGHQ SRLVWR MDWNXYDW WRLPLQQRW

(85
&DS0DQ :HDOWK b
1DWXUDO &DSLWDO b b
5HDO $VVHW 'HEW b
0XXW
<KWHHQV! b b

.LUMDQSLWRDUYR

7TRLPLWLODW ,)56

&DS0DQ :HDOWK

/LVI\NVHW b
'HOlNDXGHQSRLVWR MDWNXYDW WRLPLOQRW § . &DSO0DQ :HDOWKLQ DLHPPLQ &DSODQ :HDOWK 6HUYLFHV NHUU\WHWWS8YLVVE F
NS\WWIDUYRRQ MRND P§S§ULWHOOS88Q YLLGHQ YXRGHQ UDKDYLUWRMHQ Q\N\D
/LOLNDXGHQ SRLVWR ORSHWHWXW WRLPLQQRW OLLNHWRLPLQWDVXXQQLWHOPDDQ MRVWD RQ SRLVWHWWX VHOODLVHW WXOH
.LUMDQSLWRDUYR b b NDVYDWWDPLVHQ PXNDQDDQ WXRPD OLVEP\\QWL MD MRWND VLWHQ OLLWW\Y8§
6XXQQLWWHOXNDXGHQ \OLWWE8Y8EW UDKDYLUUDW RQ ODVNHWWX QV ORSSXDU
OXXW DLQHHOOLVHW K\ G\NNHHW RQ HVLWHWW\ DR WDXOXNRVVD
+DQNLQWDPHQR
.LUMDQSLWRDUYR
b b

$LQHHOOLVHW K\,G\NNHHW \KWHHQV|

&$30%1 9826,.(57208¢
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'LVNRQWWRNRUNR HQQHQ YHURMD "'LVNRQWWRNRUNR HQQHQ YHURMD a
0\\QQLQ NHVNLP!!U!LQHQ YXRWXLQHQ NDVYXROHWWDPD 0\M\QQLQ NHVNLP!!U!LQHQ YXRWXLQHQ NDVYXROHWWDPD a
_HVNLP!!U!'LQHQ OLLNHYRLWWRPDUJLQDDOL HVNLP!!U!LQHQ OLLNHYRLWWRPDUJLQDDOL a
/IRSSXDUYRMDNVRQ NDVYXROHWWDPD M!!QQ,VDUYRD ODVNHWWDHVVD /RSSXDUYRMDNVRQ NDVYXROHWWDPD M!'!QQ,VDUYRD ODVNHWWDHVVD a
1DWXUDO &DSLWDO 5DKDYLUWDD WXRWWDYLHQ \NVLNLGHQ GLVNRQWWRNRUNRD P§S§ULWHOWS§HV\

(GHOOLVHQ WLOLNDXGHQ DLNDQD KDQNLWWX 'DVRV &DSLWDO 2\ PXRGRVWHOONRPOH Y LIPDKDY DU QHORLW R KWV MPDRPINY ISSER R D@ AXYW RO EXWBBHQ ULVNLSUH
MROOH RQ NRKGLVWHWWX OLLNHDUYRD PLOM HXURD NV WDUNHPPLQ\OLMWVHMWRIMRRR O kUWWAW I8 DWNINGOIRW S REDHK@W Wik w BIDV W IX\W W WPE Q1B QN RMWNRQ@O ROQ I
NHUU\WHWWEYLVVE ROHYD UDKDP&§8US RQ P§SULWHWW\ SHUXVWXHQ N §\W WIHYR/@RRQH QM XL F SeHM WLHD 8§ B X WW HE I0Q Iy P @ 9 & NEBKDY DK W RIMHOD D WXRWWD
Q\N\DUYRQD SHUXVWXHQ MRKGRQ K\Y8§NV\P§8Q OLLNHWRLPLQWDVXXQQLW HDOYFREYV XX @@ HQWKQXND X&AHH® D Q L'W We Wew Q) DK YL W MW RYOL DD RIPW WX UDKI
QV ORSSXDUYRPHQHWHOP§OOS§ 7HVWDXNVHVVD N§\WHW\W NHVNHLVHW RGRWXNDRW: RSL MADION QWY B/ DW D X &Y % NRR/LD PLOM HXUROOD MD 5HDO $VVH\

&DS0DQ :HDOKLQ DUYRQDOHQWXPLVWHVWL RQ KHUNNS P\\QQLQ NDVYXYDXKGL
KHUNNWVDQDOMWVLQ SHUXVWHHOOD P\\QQLQ VXXQQLWWHOXNDXGHQ DLNDLVHC

'LVNRQWWRNRUNR HQQHQ YHURMD DOHPPDNVL MRKWDLVL WLODQWHHVHHQ MRVVD UDKDYLUWDD WXRWWDYDQ \N
0\MQQLQ NHVNLP!JUILQHQ YXRWXLQHQ NDVYXROHWWDPD VHQ NLUMDQSLWRDUYR OLQNS§§Q PXXQ NHVNHLVHQ ROHWXNVHQ MRNVHHQNLQ
JHVNLP!'U!LQHQ OLLNHYRLWWRPDUJLQDDOL NLUMDDPLVHHQ

/IRSSXDUYRMDNVRQ NDVYXROHWWDPD M||QQ,VDUYRD ODVNHWWDHVVD

IDWXUDO &DSLWDOLQ DUYRQDOHQWXPLVWHVWL RQ KHUNNS GLVNRQWWRNRUR
PXXWRNVLOOH 7HKG\Q KHUNNWVDQDOWVLQ SHUXVWHHOOD GLVNRQWWRNRUR

SHDO $VVHW "HEW MS8SPLQHQ SURVHQWWLANVLNN!§ DOHPPDNVL WDL P\\ QLQ VXXQQLWWHOXNI
7LOLNDXGHQ DLNDQD KDQNLWWX &%$(586 '"HEW ,QYHVWPHQWYV $* PXRGRVWDD )é)&%ﬁ,gd)ﬁ%?{h}\ym Q§W|_\’\{:,V¥BNQQ Ml\h\{(LVDID(QVSLHRIQﬁ HVHH MRVVD UDKE
'HEW MROOH RQ NRKGLVWHWWX OLLNHDUYRD PLOM HXURD NV WDUNHRPR HWRNXL NEQMB%@P\WRDWYOLL QQWIQ()B)W) l\?IX\Pl@HLVHQ R
\NVLN'Q NHUU\WHWWS8YLVVE ROHYD UDKDP§8U§8 RQ PE8SULWHWW\ SHUXVWXIBQJ\NF§ )B&LQ/V\%%%QFP(? §YHNELGHQ YX

UDKDYLUWRMHQ Q\N\DUYRQD SHUXVWXHQ MRKGRQ K\YS§NV\P§8§Q OLLNHWRLPLQW vxx QLWHOPDDQ 6XXQQLWWHOXND GHQ \OLWW§Y§W

UDKDYLUUDW RQ ODVNHWWX QV ORSSXDUYRPHQHWHOPSOOS 7HVWDXNVHWY|R & SWHMA W N Y HG Y ¥ WoR B SN WiRR/ Y LG WV N MBAROVRY ¥R RURQ
KHUNNWVDQDOWVLQ SHUXVWHHOOD GLVNRQWWRNRURQ SURVHQWWL\NVLN?(
SURVHQWWL\NVLNN!§ DOHPPDNVL MRKWDLVL WLODQWHHVHHQ MRVVD UDKDYL
\KW§ VXXUL NXLQ VHQ NLUMDQSLWRDUYR OLQN§8Q PXXQ NHVNHLVHQ ROHWXN
DUYRQDOHQWXPLVWDSSLRQ NLUMDDPLVHHQ

&$30%1 9826,.(57208¢
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OXXW DLQHHWWRPDW K\!tG\NNHHW .81'S88Q DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDW
(85 5DKDVWRVLMRLWXNVHW
+DQNLQWDPHQR b b (85
<ULW\VKDQNLQQDW NV OLLWHWLHWR b b 7LOLNDXGHQ DOXVVD b b
ILVIANVHW /ILVIANVHW b b
+DQNLQWDPHQR b b <ULW\VKDQNLQQDW NV OLLWHWLHWR b
3DODXWXNVHW b
. HUW\QHHW SRLVWRW b b 9!'KHQQ\NVHW b b
7LOLNDXGHQ SRLVWR .M\Y!'Q DUYRQ PXXWRYV b b
9'KHQQ\NVHW 6LLUURW b
. HUW\QHHW SRLVWRW b b 7LOLNDXGHQ ORSXVVD b b
.LUMDQSLWRDUYR b b

5DKDVWRVLMRLWXNVHW VLMRLWXVDOXHLWWDLQ NDXGHQ ORSXVVD

‘§ B b
RPDLVXXVHULS OLLWHWLHWR $VLDNDVVXKWHLVLLQ OLLWW\YLHQ RPDLY YLHG b
PDUNNLQRLQWLLQ OLLWW\YLHQ RPDLVXXVHULHQ YXRWWD 5HDO (VWDWH b
*URZWK HTXLW\ b

,QIUD b

6SHFLDO 6LWXDWLRQV b
b

b

b

b

b

1DWXUDO &DSLWDO

5DKDVWRMHQ UDKDVWRW

8ONRSXROLVHW 9HQWXUH &DSLWDO UDKDVWRW
OXXW VLMRLWXVDOXHHW

<KWHHQV!

2 o

5DKDVWRVLMRLWXNVLLQ VLV!OW\\ &DS0DQ )XQG ,QYHVWPHQWYV 6,&$9 6,) W\W!U\KWL,
.\S! DUYR VLV!OW!! UDKDYDURMD PLOM (XURD

RQND N!\S! D

&$30%1 9826,.(57208¢
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OXXW VLMRLWXNVHW 6HNE WLOLNDXGHQ HWWS§ HGHOOLVHQ WLOLNDXGHQ S§E§WW\HVVE NRNR
(85 OXRWWRWDSSLRLWD YDVWDDYD Y§KHQQ\WVHUS OLLWW\\ OXRWWRULVNLQ MRKG

Q\N\LVWHQ VLMRLWXVWLLPLHQ KDOOLQQRLPLOWD \KWL'LOWE MRWND RYDW W
7LOLNDXGHQ DOXVVD UDKDVWRLKLQ OHUNLWWSYLPPEW OXRWWRULVNLQ MRKGRVWD DUYROWDDQ DC

JLVI\NVHW VLMRLWXVWLLPLQ \KWL!LOWS &DSODQ RQ WRGHQQXW Q§LGHQ ODLQDVDDPLVYV
\Y!Q DUYRQ PXXWRYV NRVND ODLQRMD RQ N§\WHWW\ VLMRLWXVWHQ WHNHPLVHNVL VHOODLVLLQ UD
7LOLNDXGHQ ORSXVVD Q8\W§ WRGHQQSENILVHOWS HWWS§ &DSODQ VDLVL ODLQDSE§8§RPDQ MD NHUW\QHI
MRKGRVWD DUYROWDDQ DOHQWXLVWD ODLQDVDDPLVLVWD OLLWW\Y§W ODLQR
UDKDVWRLKLQ MRLGHQ YRLWRQMDNR RVXXVWXRWWRMHQ PDNVXSRWHQWLDDC
SLWNSDLNDLVHW VDDPLVHW QS§LGHQ ODLQRMHQ MD NHUW\QHLGHQ NRUNRMHQ W8\VLP§SUSLVHQ WDNDLVLQ
(85 (85
OMWQWLVDDPLVHW /IDLQDVDDPLVHW EUXWWR b b
/DLQDVDDPLVHW IXRWWRWDSSLRWD NRVNHYD Y|KHQQ\VHU]| NXXNDXGHOWD
OXXW VDDPLVHW IXRWWRWDSSLRWD NRVNHYD Y/KHQQ\VHU} NRNR YRLPDVVDRORDMDOWD b
<KWHHQV; 2 b /IDLQDVDDPLVHW QHWWR b b

SLWNSDLNDLVHW PILQWLVDDPLVHW OLLWW\YSW DLHPPLQ WDUMRWWXLKLQ XplRLBKRAMQWDe MBQIBHEIRGIESAON HAN- K2 o d8 AR YRRAIMN Oy xx NvL
VLVEOW\\ PHUNLWWS8YS UDKRLWXVNRPSRQHQWWL PLVWS VIWWS§ QLLGHQ DUYRVWXNVHVVD RQ KXRPLRLWX UDKDQ DLND DU VHNE DVLDNNDDQ
OXRWWR RPLQDLVXXGHW 18LVW§E DVLDNDVVRSLPXNVLVWD MRKWXYDW NRQVHUQLQ RLNHXGHW YDVWLNHPE8UEEQ RYDW NXLWHQNLQ HKGRWWRPLD

MD HGHOO\WWS8YSW YDLQ DMDQ NXOXPLVWD MD Q8LQ ROOHQ HULOOLVWSE VRSLPXNVHHQ SHUXVWXYDD RPDLVXXVHU88 HL ROH HVLWHWW\
SLWNSEDLNDLVHW ODLQDVDDPLVHW VLVEOWSYS8W S88DVLDVVD VLMRLWXVWLLPHLOOH P\1QQHWW\M8 ULQQDNNDLVVLMRLWXNVLLQ OLLWW\YLE8 ODLQDVDDPL

/IDLQDVDDPLVWHQ RGRWHWWDYLVVD ROHYLD OXRWWRWDSSLRLWD NRVNHYD Y§KHQQ\VHUS RQ HVLWHWW\ DOOD ROHYDVVD WDXOXNRVVD HULNVHHQ
NXXNDXGHOWD MD NRNR YRLPDVVDRORDMDOWD RGRWHWWDYLVVD ROHYLD OXRWWRWDSSLRLWD YDVWDDYDDQ P§8USSQ DUYRVWHWWXQD

&$30%1 9826,.(57208¢
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IDVNHQQDOOLVHW YHURVDDPLVHW MD YHODW

/I DVNHQQDOOLVWHQ YHURMHQ PXXWRNVHW YXRGHQ DLNDQD
.LUMDWWX WXORV
(85 ODVNHOPDRXQQWRKURMVKDQNLQQDW

/IDVNHQQDOOLVHW YHURVDDPLVHW

OM\QWLVDDPLVHW MD PXXW VDDPLVHW

(85

OM\QWLVDDPLVHW

/IDLQDVDDPLVHW

-DNVRWXVHURW MD Y OLDLNDLVHW HURW

6LLUWRVDDPLVHW

<KWHHQV! b

OXXW VDDPLVHW

o|lo|oc|oc|o
o

<KWHHQV!

/IDVNHQQDOOLVHW YHURYHODW

9DUDXVPDWULLVLLQ SRKMDXWXYD P\WW\QWLVDDPLVWHQ RGRWHWWDYLVVD ROHY

-DNVRWXVHURW MD Y|OLDLNDLVHW HURW b b
S5HDOLVRLWXPDWWRPDW DUYRQPKEXWRNVHW
<KWHHQV! b b b
/IDVNHQQDOOLVWHQ YHURMHQ PXXWRNVHW YXRGHQ DLNDQD
.LUMDWWX WXORV
(85 ODVNHOPDOQQWRHURMVVKDQONLQQDW

(85
OM\\QWLVDDPLVHW EUXWWR b b
IXRWWRWDSSLRWD NRVNHYD Y/ KHQQ\VHU;

O\\QWLVDDPLVHW QHWWR b b

/IDVNHQQDOOLVHW YHURVDDPLVHW

-DNVRWXVHURW MD Y OLDLNDLVHW HURW

<KWHHQV! b

/IDVNHQQDOOLVHW YHURYHODW

-DNVRWXVHURW MD Y!OLDLNDLVHW HURW b
5HDOLVRLWXPDWWRPDW DUYRQPKXWRNVHW
<KWHHQV! b b

&$30%1 9826,.(57208¢

-DNVRWHWWXXQ KDQNLQWDPHQRRQ NLUMDWWDYLHQ PXLGHQ VDDPLVWHQ RGR
YS§KELQHQ HLYSWNS§ QH VLVEOOS§ DUYROWDDQ DOHQWXQHLWD HULS

.RVND NRQVHUQLQ DVLDNDVVRSLPXNVLVWD MRKWXYDW RLNHXGHW YDVWLNHP
HULOOLVWS VRSLPXNVHHQ SHUXVWXYDD RPDLVXXVHU88 ROH HVLWHWW\

/IDLQDVDDPLVHW NRRVWXYDW S88§RVLQ O8KLSLLULOOH WDL PXLOOH W\tQWHNL
6LLUWRVDDPLVHW NRRVWXYDW S8§§RVLQ HQQDNNRPDNVXLVWD

OXXW VDDPLVHW NRRVWXYDW S88RVLQ YLHO8 ODVNXWWDPDWWRPLVWD OLLNt
NXOXLVWD NDXGHQ YHURVDDPLVLVWD MD P\\W\MHQ UDKRLWXVYDURMHQ NDXS
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/AK\W MD SLWNSDLNDLVHW P\\QWL MD PXXW VDDPLVHW YDOXXWRLWWDLRQ WML O DS BEMVKHWNHOOS

O\WQWLVDDPLVHW MD PXXW VDDPLVHW YDOXXWWDP!'WWXURP!!U! RVXXV
(85

(85 b
86" b b 3DQNNLWLOLW b
6( N 5 5DKDPDUNNLQDUDKDVWRW

I
*9% 3 <KWHHQV!
i, b b
12 b 5DKDYDUDW NRRVWXYDW SDQNNLWLOHLVWSE MD O\K\WDLNDLVLVWD OLNYLGHL\

2PD S§8RPD MD RVDNNHHW
.81S88Q DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYD UDKRLWXVYDUDW

% RVDNNHHWKWHHQV!

b b
6XXQQDWWX RVDNHDQWL \ULW\VKDQNLQQDQ \KWH\GHVV! b b
2VDNHSDONNLR RKMHOPDQ VXXQQDWWX PDNVXWRQ RVDNHDQWL

b

b

(85
-RKGDQQDLVVDDPLVHW
.RUNRUDKDVWRVLMRLWXNVHW
<KWHHQV!

-RKGDQQDLVWHQ N}\Y|W DUYRW

IXNXXQ RWWDPDWWD \KWL, Q KDOOXVVD ROHYLD RPLD RVDNNHLWD NSO

9DOXXWWDWHUPLLQLW
KWHHQV !
s Q (85 2VDNHS!!RROLNXUVVLUDHON WRKDVWRKWHHQV!
b b b

"RKGDQQDLVWHQ QLPHOOLVDUYRW 6XXQQDWWX RVDNHDQWL \ULW\VKDQNLQQDQ \KWH\GHV V! b
9DOXXWWDWHUPLLQLW b b X X A .
<KWHHQV! b b . .
.@S§§QDUYRRQ\NXORVYDLNXWWHLVHVWLNLUMDWWDYDM/UDKRLWXVYDUDyIémﬁﬁ(ﬁg%%!ﬂ@%ﬁ?gﬂ@k&iDDPUﬁD MD NDVVDQKDOOLQWDWDUNRLWXNVHYV
WHKW\M§ NRUNRUDKDVWRVLMRLWXNVLD &DSO0DOQ N§\WW§§ O\K\WDLNDLVLDM éy & NV NRPDD%UDKDQF®§U§LVWH%)
PWQWLVDDPLVWHQ YDOXXWWDNXUVVLYDLKWHOXLOWD VXRMDXWXPLVHHQ ‘RREVDEDHGLRONE QR AP W BT RN M B xR & h %W B BKR YW RI-Y Y RN+ ¥ B BRK
DOXQ SHULQ NLUMDQSLWRRQ PHUNLWWSHVVSE DONXSHUSLVHHQ KDQNLQWDWﬁ§/ MWX&@#M@&W@%@?&BQQ@WHY WEHH%W#%ﬁ%fWW%%L%§QE+9&DVWD P
N§\S§5Q DUYRRQ -RKGDQQDLVWHQ N§\YS§W DUYRW SHUXVWXYDW PDUNNLQH DU W&%ﬁg%LLLéﬂﬁ%L&NﬁkﬁﬁHﬁ%%NMEXBHW >§Jadﬁy%k§ﬂyL;§na%H:5§d
DUYRLVWD UDSRUWRLQWLNDXGHQ S§5WW\PLVS§LY§QS N§\SLHQ DUYRMHQ RENBBBNI®WHVWLL Qe ORKMBbNVGBWYY pssusMPwrD Q
PWQWLVDDPLVWHQ NXUVVLYDLKWHOXW NLUMDWDDQ OLLNHYDLKWRRQ MD MRKGD%ﬁDLVWH@ N§Y§§/DUYR@ PXXWRV NRKGLVWHWDD
PWWQWLVDDPLVLD VXRMDDYDQ YDLNXWXNVHQ RVDOWD OLLNHYDLKWRRQ MD2FRXNEW B RN RYSKMAY WA EY RQ HVLWHWWL NRKGDVV 2VDNHSHUXVWHL
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OXXQWRHURW SLWNSDLNDLVHW NRUROOLVHW YHODW
OXXQWRHURW UDKDVWR VLVEOWS88 XONRPDLVWHQ \NVLNN!MHQ WLOLQS8§8W!VWHQ PXXQWDPLVHVWD VIQW\QHHW PXXQWRHURW

(85
ODNVHWXW MD HKGRWHWXW RVLQJRW MD S§SRPDQSDODXWXNVHW Ry NNRYHONDNLUMDODLQDW ) b
<KWLNRNRXV S88§WWL MDNDD WLOLNDXGHOWD RVLQNRD H X

2VLQNR PDNVHWWLLQ <KWLI'NRNRXV YDOWXXWWL OLVENVL KDOOLW
OLVERVLQJRVWD SHU RVDNH +DOOLWXV S§§WWL SLGHW\VVE NRNR
MRND PDNVHWWLLQ /ILVERVLQJRQ NRNRQDLVP§S§US ROL PLOM HXURD

(GHOOLVHQ WLOLNDXGHQ DLNDQD &DS0ODQ ODVNL OLLNNHHVHHQ PLOM HXUI
&DS0ODQ 2\M Q MDNRNHOSRLVHW YDUDW RYDW QRLQ PLOMRRQDDOVRXNYNBYHONO NWXMD QO LLKDBAL : NRN R XMW HESONN \WHNHPEMD MROOH PDNVHWDDQ |
S§EWIVHKGRWXV RQ \KGLVWHWW\ HKGRWXV RVLQJRQMDRVWD VHNE§ KDOOLWRNNRD YIEWRQWHDP RLHWIWOLQSESEW EVISE W oH © R VRO RN LAXY Y Dw XV OLLN
DUYLRL HWWS§ S§EWW\QHHOWSE WLOLNDXGHOWD RVLQNRD MDHWWDNVYLQRW NRWRODR VXK G HWHMMHEYY \ RAWHPH GV W H LU RD VIR G RNINDH W ENNRYHONDNL L
HOL QRLQ PLOM HXURD +DOOLWXV HKGRWWDD <KWL!NRNRXNVHOOH HYWRHXLVWD NgEWIP\Q NXBEEYIDORNDXEW®W ¥ DVPD N WSARBANAUN RU NR D
RVLOQNRD \KWHHQV§ HXURD RVDNNHHOWD YXRGHOWD YDKYLVWHWXQ WDVHHQ SHUXVWHHOOD 2VLQNR PDNVHWWDLVLLQ
RVDNNHHQRPLVWDMDOOH MRND PDNVXQ WSVPS\W\VSELYSEQE RQ PHUNLWW\ RVDNNHHQRPLVWDMDNVL (XURFOHDU )LQODQG 2\ Q
SLWEPE§EQ <KWL'Q RVDNDVOXHWWHORRQ 2VLQJRQ PDNVXSELY§ ROLVL 1OVE MWV KD D O\L W EVDH K'G RWW/OHD \A/K W LHINRNRMNVHOOH HWWSE§
KDOOLWXV YDOWXXWHWWDLVLLQ S§8WW8P§88Q OLVERVLQJRVWD HQLQWESQ HXURD RVDNNHHOWD 9DOWXXWXV ROLVL YRLPDVVD VHXUDDYDQ
YDUVLQDLVHQ \KWL!NRNRXNVHQ S§§WW\PLVHHQ VDDNND +DOOLWXV S§§WWELYB50LVERVLQIJRVWD NRNRXNVHVVDDQ MRND RQ VXXQQLWHOWX

SLGHWWSYSNVL SULW\VKDQNLQWRLKLQ OLLWW\Y!W YHODW
OXXW YHODW

2VDNNHLVLLQ OLLWW\YE8W OXQDVWXVODXVHNNHHW
2VDNNHHQRPLVWDMD MRQND RVXXV \KWL!Q NDLNLVWD RVDNNHLVWD WDL RYNNBYGHC Y D P » C U
WDUNHPPLQ P§S§ULWHOO\LQ HKGRLQ VDDYXWWDD WDL \OLWWE§S§ WDL RQ YHOYROOLQHQ OXQDVWDPDDQ PXLGHQ
RVDNNHHQRPLVWDMLHQ YDDWLPXNVHVWD Q§LGHQ RVDNNHHW MD QLLKLQ ®XXWWS 8N SIUNDE N & MUY WORY (R ¥EB WMNH-RANRW WHRE PE gD\ WHHOW PYEENO & NSO

2PLVWXNVHHQ MD 88QLYDOODQ N§\WW11Q OLLWW\YEW VRSLPXNVHW
&DS0ODQ 2\M O0O8 HL ROOXW WLHGRVVD \KWL*Q RPLVWXNVHHQ MD §8QLYDOODQ N§\WW?'1Q OLLWW\YL8 VRSLPXNVLD WDL
MEUMHVWHO\LWE MRWND RYDW RPLDDQ YDLNXWWDPDDQ ROHQQDLVHVWL &DS0DQ 2\M Q RVDNNHLGHQ DUYRRQ

&$30%1 9826,.(57208¢



[es30s1 | ligrs 172 ¢ o+-g86-t5-(b7(/0t B3 76(0 1)1 lte/s 78 6(1 72 0 17% (572086 [EL 13ttty ™6 [(67fo<<A5¢3d577, m

2VWRYHODW MDORKXWDYNODWHW SDKRLWXVYDUDW MD YHODW

(85 SDKRLWXVYDUDW
2VWRYHODW

b b (85

/LLWHWLHWMRDQSLWRDUY'RDUYR

6DDGXW HQQDNRW

6LLUWRYHODW b b .1\S!'Q DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYDW VLMRLWXNVHW

-RKGDQQDLVYHODW 5DKDVWRVLMRLWXNVHW b b

OXXW YHODW OXXW VLMRLWXNVHW

<KWHHQV! b b /IDLQDVDDPLVHW b b
O\WQWLVDDPLVHW MD PXXW VDDPLVHW b b

2VWRYHODW HU88QW\YSW QRUPDDOHLQ NDXSDOOLVLQ PDNVXHKGRLQ HLNS§ EbiKbQ VRRUE XX b RNNEE QWK VRWVY WH Y WO NPPMDWWDYDW O\VK\WDLNDLVHWOUDKRLW X\
5DKDYDUDW b b

6DDGXW HQQDNRW RYDW DVLDNDVVRSLPXNVLLQ SHUXVWXYLD YHONRMD <KWHHQV!

b b
OHUNLWWS8YLPPSEW HUSW VLLUWRYHORLVVD OLLWW\Y&EW SDONND MD VRVLD®D3GWNXORWBDWARWXNWWYLYQW UDKRLWXVYDUDW MRWND RQ QLPHQRPDLVHVWL OXRNLWHOWX Nj\:

2VWRYHODW MD PXXW YHODW YDOXXWRLWWDLQ WLOLQSS§S§WDKIRHWNXMN®DEDW

2VWRYHODW MD PXXW YHODW YDOXXWWDP!!WXURP!!'U! RVXXV (85

(85 b

6(. b b .1\S!'Q DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYDW VLMRLWXNVHW

“o53 5DKDVWRVLMRLWXNVHW b b

b OXXW VLMRLWXNVHW

12. b /IDLQDVDDPLVHW b b
O\WQWLVDDPLVHW MD PXXW VDDPLVHW b b

I\K\WDLNDLVHW UDKRLWXVYHODW 4\S11Q DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYDW O\K\WDLNDLVHWbOUDKRLWXYV

5DKDYDUDW

b b
(85 <KWHHQV! b b
9XRNUDVRSLPXVYHODW ,)56 b OXXW VLMRLWXNVHW N!VLWW!Y!W UDKRLWXVYDUDW MRWND RQ QLPHQRPDLVHVWL OXRNLWHOWX N!\:
<KWHHQV| b

&$30%1 9826,.(57208¢
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5DKRLWXVYHODW 5DKRLWXNVHVWD MRKWXYLHQ NRUROOLVWHQ YHONRMHQ P XX\
.LUMD( 5DKDYLUUDQ
(85 JLLWHWLHWR DU .\S! DUYR PXXWRNVHQ <ULW\V  0XXW
(85 YDLNXWXKDQNLQQBPWXWRNVHW
3LWN!DLNDLVHW NRUROOLVHW YHODW b b
3LWN!DLNDLVHW NRURWWRPDW YHODW b b SLWN/DLNDLVHW UDKRLWXVYHODW b
S VWRYHODW MD PXXW YHODW s . 3LWN!'DLNDLVHW YXRNUDVRSLPXWWHODW b b b
/\K\WDLNDLVHW NRUROOLVHW YHODW b b NK\WDLNDLVHW UDKRLWXVYHODW
<KWHHQV! 5 S /\K\WDLNDLVHW YXRNUDVRSLPXV¥YHODW
1

<KWHHQV! b b b b

5DKRLWXVYHODW
5DKDYLUUDQ
(85 PXXWRNVHQ Y DKNWWIOUXWRNVHW
3LWN!DLNDLVHW NRUROOLVHW YHODW b b
]
SLWN/DLNDLVHW NRURWWRPDW YHODW 3LWN!'DLNDLVHW UDKRLWXVYHODW b b b
2VWRYHODW MD PXXW YHODW b b 3LWN!DLNDLVHW YXRNUDVRSLPXVYHODW b
/\K\WDLNDLVHW NRUROOLVHW YHODW b b A K\WDLNDLVHW UDKRLWXVYHODW
1

<KWHHQV, b b \K\WDLNDLVHW YXRNUDVRSLPXVYH®DW b

<KWHHQV! b b b
5DKRLWXVYHONRMHQ W8VPSE\W\VODVNHOPD
5DKRLWXVYHONRMHQ W!VP'\W\VODVNHOPD
5DKDYDUDW b b
/\K\WDLNDLVHW NRUROOLVHW UDKRLWXVYHODW b b
3LWN!DLNDLVHW NRUROOLVHW UDKRLWXVYHODW b b
IHWWRYHOND b b
5DKDYDUDW b b
_.RUROOLVHW YHODW YDLKWXYDNRUNRLVHW b b
_RUROOLVHW YHODW NLLQWH!'NRUNRLVHW b b
IHWWRYHOND b b

&$30%1 9826,.(57208¢
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ODVWXXVLWRXPXNVHW

ODNXXGHW MD PXXW YDVWXXVLWRXPXNVHW

(85
2PDVWD SXROHVWD DQQHWXW YDNXXGHW

<ULW\VNLLQQLW\NVHW

2VDNHSHUXVWHLVHW PDNVXW

&DS0ODQLOOD RQ WLOLQS§§W:VKHWNHOOS§ YRLPDVVD NDNVL \KWL?Q DYDLQKHQ
DLNDYS8OLQ RVDNHSRKMDLVWD NDQQXVWLQMSEUMHVWHOPS§8 2VDNHSDONNLR R
2VDNHSDONNLR RKMHOPLD N§\WHW8§8Q VLWRXWWDPLVHQ YSOLQHHQS MRKGRQ
LQWUHVVLHQ \KGHQPXNDLVWDPLVHNVL 6LMRLWXNVHHQ SHUXVWXYDVVD RVDN
DYDLQKHQNLO!W VLWRXWXYDW \KWL!Q RPLVWDMD DUYRQ NHKLW\NVHHQ VLMR

OXXW YDVWXXVLWRXPXNYHW 5 b 9XRGHQ VLMRLWXNVHHQ SHUXVWXYDVVD SLWN§SQ DLNDYSOLQ NDQQXVWLQ]

MD S§SWW\LYS§W M D 2VDOOLVWXMDW YRLYDW DQV]

VXRULWHSHUXVWHLVHQ SDONNLRQ VHNS RPDDQ VLMRLWXNVHHQ VXKWHXWHW;

-{OMHOO} ROHYDW VLMRLWXVVLWRXPXNVHW UDKDVWRLKLQ VLMRLWXVDOXHLWWDBENYHWDDQ YXRVLQD M D $QVDLQWDMDNVROWD HL NF

% X\RXW b b DLNDQD HL PDNVHWWX SDONNLRLWD (GHOOLVHQ WLOLNDXGHQ DLNDQE

&UHGLW b b SDONNLRQD RVDNHWWD VHNS HQQDNRQSLGSEW\VYHOYRLWWHLGHQ NDWWI
5XVVLD b b ROL PLOM HXURD

SHDO (VWDWH b b 9XRGHQ VLMRLWXNVHHQ SHUXVWXYDVVD SLWN§SQ DLNDYSOLQ NDQQXVWLQ]

0XXW b b MD S§8§WW\\ 2VDOOLVWXMDW YRLYDW DQVDLWD DQVDLQWDMDNV|

5DKDVWRMHQ UDKDVWRW

*URZWK HTXLW\

,QIUD

o | T

6SHFLDO 6LWXDWLRQV

1DWXUDO &DSLWDO

&DSODQ :HDOWK 6HUYLFHYV UDKDVWRW

O |oc|oc|o|oT

8ONRSXROLVHW 3ULYDWH (TXLW\ UDKDVWRW

8ONRSXROLVHW 9HQWXUH &DSLWDO UDKDVWRW

<KWHHQV!

&$30%1 9826,.(57208¢

VLMRLWXNVHHQ VXKWHXWHWXQ SDONNLRQ 2KMHOPDQ SDONNLR PDNVHWDDQ

2VDNHSDONNLR RKMHOPLHQ WDUNRLWXNVHQD RQ \KWHQSLVWS§S SDONLWVHPL"
RKMHOPDQ RVDOOLVWXMDW \KWL?'Q MD WDUMRWD KHLOOH NLOSDLOXN\N\LQH
SHUXVWXYD SDONNLRM8UMHVWHOPS 3DONNLRQ VDDPLQHQ MS§UMHVWHOPS§VWE
NRKGHQWDD MS§UMHVWHOPS§§Q HQQHVWS§Q RPLVWDPLDDQ \KWL!Q RVDNNHLWD
VXRULWHSHUXVWHLQHQ SDONNLR SHUXVWXX \KWL!Q RVDNNHHQ NRNRQDLVWX|
SDONNLRQ PDNVXKHWNHOOS§ 2KMHOPDVVD VXRULWHSHUXVWHLVHHQ SDC
NDVYX MD NHVWS8Y\\WWDYRLWWHLGHQ VDDYXWWDPLQHQ -§UMHVWHOPSW RYD\
RVDOOLVWXMDW DQVDLWVHYDW WLHW\Q P§§USQ RVDNNHLWD EUXWWR MRND
HQQDNRQSLGSEW\VYHOYRLWWHLGHQ NDWWDPLVHNVL UDKDQD PDNVHWWDYDDQ
RVDNNHLWD YDL \KWL!Q KDOOXVVD ROHYLD RVDNNHLWD -§UMHVWHOPLHQ SLL
OXNLHQ &DS0ODQLQ MRKWRU\KP§Q M§VHQHW

6LMRLWXNVHHQ SHUXVWXYLHQ NDQQOXVWLQMS8UMHVWHOPLHQ N§\S§ DUYR RQ F
WXORVODVNHOPDDQ WDVDHULQS8 RLNHXGHQ VIQW\PLVDMDQMDNVRQ NXOXHVVLE
VLPXODDWLROOD MRQND V\*WW!WLHWRMD RYDW RVDNNHHQ KLQWD P\*QWSPL)
DQQAXDOLVRLWX YRODWLOLWHHWWL ULVNLW!Q NRUNRNDQWD RGRWHWWDYLYV
RVDNNHHQ KLQQDQ HUL WDYRLWHWDVRLOOD 6LPXODDWLRVVD RQ PDOOLQQH\
DLNDQD MD VLWHQ MS§UMHVWHO\Q HKWRMHQ PXNDLVWHQ WDYRLWHWDVRMHQ
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OXNXP88USS .81S§§ DUYRD DOHQWDYLQD WHNLM*LQS RQ KXRPLRLWX MSUMH H\N—H%\@OH M’Fﬁ.%'ﬁ% B%%‘\HkQWPWR\MP@W&%N}ﬁi@%&@@W&@mmm@m@NNLR RKMF

MEONHLQHQ OXRYXWWDPLVNLHOWR QV ORFN XS MDNVR VHNSE SRLVWXPDROHWW PD

2PDQD S§8§RPDQD PDNVHWWDYLHQ RVDNHSHUXVWHLVWHQ OLLNHWRLPLHQ e O X RO O M
HXURD PLOM HXURD <KWL!OOH HL ROH DLKHXWXQXW YHONRMD RVDNFPQJ—QQX"\MWLVHVWL PDNVHWWDYLVWD OLLNHWRLPLVWD <KWLIQ RVDNNHHQ
WLOLQSS88WIVSELYSEQ S§E§WIVNXUVVLLQ SHUXVWXHQ \KWL? DUYLRL SLGEWW8MQ@BWEHW\WPLOM HXURD WXOHYLHQ HQQDNRQSLGSEW\VYHOYRLWWHLGHQ
NDWWDPLVHNVL

TRWHXWXQHLGHQ RVDNHSDONNLRLGHQ ONP WLOLND XGHQIDRSSXXQ PHQQHVYV]
6LMRLWXNVHHQ SHUXVWXYLHQ NDQQXVWLQM8EUMHVWHOPLHQ NHVNHLVHW HKGRW RQ HVLWHWW\ DOOD ROHYDVVD WDXOXNRVVD
8ONRQD ROHYLHQ RVDNHSDONNLRLGHQ ONP WLOLNDXGHQbBORSXVVD b b

6LMRLWXNVHHQ SHUXVWXYDW NDQQXVWLQM|UMNDWHOPOMNNLR RENH®FPONNLR RKMHOPD

0\,QW!PLVS!LY!

2LNHXGHQ VI\QW\PLVDMDQMDNVR DONDD

2LNHXGHQ VI\QW\PLVDMDQMDNVR W S!!'WW\\ S!!WW\Y!W M D
PDDOLVNXXWD

2VDNNHHQ KLQWD P\, QW|PLVKHWNHOO,| HXURD

2VDNNHHQ KLQWD WLOLNDXGHQ S}||WW\HVV] HXURD

(QAXVWHWWX YRODWLOLWHHWWL

S5LVNLW,Q NRUNR

2GRWHWWDYLVVD ROHYLHQ RVLQNRMHQ Q\N\DUYR P\,QW |PLVS|LY|Q} HXURD

SRLVWXPDROHWWDPD

\Y!Q DUYRQ OLV!\V WDL Y!KHQQ\V WLOLNDXGHQ DLNDQD PLOM HXURD

-lUMHVWHOP|Q N}\S; DUYR PLOM HXURD

7TLOLNDXGHQ DLNDQD NXOXNVL NLUMDWWX PLOM HXURD

XPXODWLLYLVHVWL NXOXNVL NLUMDWWX PLOM HXURD

7XOHYLHQ HQQDNRQSLG{W\WVYHOYRLWWHLGHQ PDNVXQ DUYLRLWX UDKDYLUWDYDLNXWXYV
PLOM HXURD

-lUMHVWHOP!Q SLLULVV! KHQNLO ,LW! WLOLQS!!W,VKHWNHOO!

&$30%1 9826,.(57208¢
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/IS8KLSLLULS8 NRVNHYDW WLHGRW

.RQVHUQLQ HPR MD W\W]U\ULW\NVHW

NRQVHUQL®PR\KWL,Q
RPLVWXVRVRKXIWWXVRVXRQVHUQLQ HPR MD W\W!U\ULW\NVHW

L(7+ta<<h543A577, m

NRQVHUQL®PR\KWL,Q
RPLVWXVRVRXIWWXVRVXXV

&DS0DQ 30F SDUHQW FRPSDQ\ 6XRPL &DSO0DQ ,QIUD ODQDJHPHQW 2\ 6XRPL
&DS0DQ &DSLWDO ODQDJHPHQW 2\ 6XRPL &DSO0DQ ,QIUD /X[ ODQDJHPHQW 6 £ U O IX[HPEXUJ
&DS0DQ 6ZHGHQ $% 5XRWVL &DS0DQ *URZWK (TXLW\ *3 2\ 6XRPL
&DS0DQ $% 5XRWVL &DSO0DQ 1RUGLF ,QIUDVWUXFWXUH 0DQDJH UXGHPEXWJ
&DS0DQ *XHUQVH\ /LPLWHG *XHUQVH\ &DS0DQ ,QIUD /\Q[ *3 2\ 6XRPL
&DSO0DQ *XHUQVH\ %X\RXW 9,,, *3 /JLPLWHGXHUQVH\ &DSO0DQ %X\RXW ;, *3 6 £ U O IX[HPEXUJ
&DSO0DQ 6ZHGHQ %X\RXW 9,,, *3 $% 5XRWVL &DSO0DQ $,)0 2\ 6XRPL
&DS0DQ &ODVVLF *3 2\ 6XRPL 1HVW &DSLWDO ,,, *3 2\ 6XRPL
&DSO0DQ 5HDO (VWDWH 2\ 6XRPL &DSO0DQ %X\RXW ODQDJHPHQW 2\ 6XRPL
'"LYLGXP 2\ 6XRPL &DSO0DQ +RWHOV ,, +ROGLQJ *3 2\ 6XRPL

5* . QYHVW 2\ 6XRPL &DS0DQ :HDOWK 2\ 6XRPL
&DS0DQ 5( ,, *3 2\ 6XRPL &DSO0DQ *URZWK (TXLW\ ,, *3 2\ 6XRPL
&DS0DQ 3ULYDWH (TXLW\ $GYLVRUV /LPLWHESURYV &DSO0DQ 6SHFLDO 6LWXDWLRQV *3 2\ 6XRPL

5* *URZWK *XHUQVH\ *3 /WG *XHUQVH\ &DSO0DQ 6SHFLDO 6LWXDWLRQV 2\ 6XRPL
&DS0DQ *XHUQVH\ ,QYHVWPHQW /LPLWHG *XHUQVH\ &0 ,,, )HHGHU *3 6 £ U O IX[HPEXUJ
&DSO0DQ *XHUQVH\ %X\RXW ,; *3 /LPLWHG *XHUQVH\ ODQHT $% 5XRWVL
&DS0DQ )XQG ,QYHVWPHQWYV 6,&%$9 6,) IX[HPEXUJ ODQHT $% 5XRWVL
&DSO0DQ *XHUQVH\ %X\RXW ; *3 /JLPLWHG *XHUQVH\ &DS0DQ 5HVLGHQWLDO ODQDJHU 6% IX[HPEXUJ
5* *URZWK *XHUQVH\ ,, *3 /WG *XHUQVH\ &05) )HHGHU *3 6 £ U O IX[HPEXUJ
ODQHT $% 5XRWVL &05) $GYLVRUV 2\ 6XRPL
&DS0DQ 1RUGLF 5HDO (VWDWH O0DQDJHU 6 $X[HPEXUJ 1HVW &DSLWDO ,9 *3 2\ 6XRPL
&DSO0DQ %X\RXW ; *3 2\ 6XRPL &0+ ,, )HHGHU *3 6DUO IX[HPEXUJ
&DS0DQ (QGRZPHQW *3 2\ 6XRPL &DSO0DQ 1RUGLF ,QIUDVWUXFWXUH ,, 0DQD JXUH® EXW D
&DS0DQ 5HDO (VWDWH 8. /LPLWHG VR %ULWDQQLD &DSO0DQ *URZWK (TXLW\ ,,, *3 2\ 6XRPL
1HVW &DSLWDO *3 2\ 6XRPL &DSO0DQ *URZWK ODQDJHPHQW 2\ 6XRPL
.RNRHOPDNHVNXV *3 2\ 6XRPL 'DVRV &DSLWDO 2\ 6XRPL
&DSO0DQ *URZWK (TXLW\ 2\ 6XRPL 'DVRV &OLPDWH 6PDUW 5HDO (VWDWH 2\ 6XRPL
&DS0DQ 5HDO (VWDWH O0DQDJHU 6 $ IX[HPEXUJ ‘DVRV )RUDRLV O0DQDJHPHQW /WG ,UODQWL

&$30%1 9826,.(57208¢
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'DVRV )6 ODQDJHPHQW 6 D U O
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IX[HPEXUJ

NROVHUQL®PRIKWL DLQDVDDPLVHW MD NHUW\QHHW NRURW O8KLSLLULOWS
RPLVWXVRVRXIWWXVRVXXV (85

BSLWN | DLNDLVHW

lte/s 78 6(1 72 0 17% (572086 [EL 13ttty ™6 [(67fa<<65%39577,

IN\K\WDLNDLVHW

6LWRXPXNVHW O8KLSLLULOOH

(85

IDLQDVLWRXPXNVHW

-RKGRQ W\!VXKGH HWXXGHW

(85

7TRLPLWXVMRKWDMD 3LD .§00

B3DONDW MD PXXW O\K\WDLNDLVHW W\ VXKGH HWXXGHW

'DVRV /7 ODQDJHPHQW 6 D U O IX[HPEXUJ
'DVRV 6 $ IX[HPEXUJ
'DVRV ,, 6 $ IX[HPEXUJ
3URIRU ,QYHVWPHQWYV 6 D U O IX[HPEXUJ
&DS0DQ 1RUGLF 5HDO (VWDWH ,9 ODQDJHU /BOGHPEXUJ
&DS0DQ 6SHFLDO 6LWXDWLRQV ,, 6XRPL

&DS0DQ 'DVRV )XQG ,9 *3 6 D U O IX[HPEXUJ
&DS0DQ 6:( /LYLQJ *3 6 D U O IX[HPEXUJ
&DS0DQ *URXS 6HUYLFHV 6 D U O IX[HPEXUJ
&$(586 '"HEW ,QYHVWPHQWV $* 6DNVD

&$(586 '"HEW )XQG 6 D U O IX[HPEXUJ
&$(586 '"HEW )XQG ,, 6 D U O IX[HPEXUJ

IDNLV}/\WHLVHW HO|NHPDNVXW

8ONRPDLVHW VLYXOLLNNHHW
&DS0DQ 5HDO (VWDWH 'HQPDUN

ILOLDO DY 79mMSODD $%

/LVIHO!NHPDNVXW

2VDNHSHUXVWHLVHW PDNVXW

6YHULJH <KWHHQV/|

&DSODQ 5HDO (VWDWH 2\

ILOLDO L 1RUJH

1RUMD

&DSO0DQ %X\RXW ODQDJHPHQW 2\

ILOLDO L SXRWNIH

0XX MRKWRU\KP|

&DS0DQ

,QIUD ODQDJHPHQW 2\

ILOLDO L 6Y5MRWHNL

/ILLNHWDSDKWXPDW O8KLSLLULQ NDQVVD
7LOLNDXGHOOD HL ROOXW OSKLSLLULWDSDKWXPLD OXNXXQ RWWDPDWWD ermmmwm00§

WLOLNDXGHOOD P\!QQHWWLLQ

3DONDW MD PXXW O\K\WDLNDLVHW W\ VXKGH HWXXGHW b
2VDNHSHUXVWHLVHW PDNVXW
<KWHHQV! b

WXKDQQHQ HXURQ SLWNSDLNDLQHQ MD WXKDQQHQ HXURQ O\K\WDLNDLQHQ NLLQWHSNRUNRLQHQ ODLQD

MRKWRU\KP&88Q NXXOXYDQ OLND .RVNLVHQ P88U8S\WYDOWD\KWHLV?* 1RHOLD ,QYHVW $% OOH MRND NS§\WWL VHQ PHUNLWSENVHHQ &DSO0DQ
2\M Q W\W8U\KWL?! &DS0ODQ :HDOWK 6HUYLFHV 2\ Q OLLNNHHVHHQ ODVNHPLD XXVLD RVDNNHLWD 7LOLNDXGHQ DLNDQD O\K\WDLNDLVHQ
ODLQDQ ODLQD DLNDD MDWNHWWLLQ YXRGHOOH
UDKDVWRQ &:6 ,QYHVWPHQW 3DUWQHUV )XQG ,,, UDKDVWR RVXXNVLD WXKDQQHOOD HXUROOD MD NDXSDQ P\'!W§ 1RHOLD ,QYHVW $% OOH

VLLUW\L VDPDOOD \KWHHQV§

&$30%1 9826

,.(57208¢

(GHOOLVHQ WLOLNDXGHQ DLNDQD &DS0ODQ P\'V P\L 1IRHOLD ,QYHVW $% OOH

WXKDQQHQ <KG\WWYDOWDLQ GROODULQ VLMRLWXVVLWRXPXNVHW HP UDKDVWRRQ

L
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+DOOLWXNVHQ SDONDW MD SDONNLRW S5SDKRLWXVULWNLHQ KDOOLQW

(85 5DKRLWXVULVNLHQ KDOOLQQDQ WDYRLWWHHQD RQ YDUPLVWDD HWW§ NRQVH
-RDNLP )ULPRGL]J OLLNHWRLPLQQDQ ODDMXXWHHQ Q§KGHQ ULLWWSYS UDKRLWXV 7DYRLWWHHQ
-RKDQ %\JJH NHKLW\NVHQ YDLNXWXV NRQVHUQLLQ NXVWDQQXVWHKRNNDDVWL 5DKRLWXVU
ODPPX DDULR WRWHXWWDPLVHVWD YDVWDD NRQVHUQLQ WDORXVMRKWDMD

&DWDULQD )DJHUKROP
$UL .DSHUL
(YD /ILQGKROP

-RKWR VHXUDD MDWNXYDVWL UDKDYLUWDHQQXVWHLWD MD NRQVHUQLQ PDNVX
NRQVHUQLQ \KWL!LGHQ RVDOWD /LVENVL NRQVHUQLQ PDNVXYDOPLXGHQ KDO«
HWHHQSS8LQ VHXUDDYDQ NXXNDXGHQ DMDOOH /DLQDVRSLPXNVLLQ VLVSOW\

200L /LLWROD RPDYDUDLVXXVDVWHHVHHQ MD QHWWRYHONDDQWXPLVDVWHHVHHQ 7LOLNDXG
-RKDQ +DPPDU«Q RYDW WE\WW\QHHW
<KWHHQV!

5DKDVWRVLMRLWXVWHQ N8\S88Q DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWW
LMRLWXVWLLPHLVWS ULLSSXPDWR YDOXDDWLRWLLPL MRQND WHKWS8YS8QS§ R
"RKGRQ W\:VXKGH HWXXNVLVVD RQ KXRPLRLWX KDOOLWXNVHQ WRLPLWXVMBSW\P\N‘QRN%D LRI RIOFEE 8 RES QY RPN WHW D D Q YD OXDDWLRWLLP LYY

%P§§ULW\VNRPLWHDVVD SUYRQPSSULW\VNRPLWHD NRRVWXX NROPHVWD
7TRLPLWXVMRKWDMDOOD RQ NXXGHQ NXXNDXGHQ PLWWDLQHQ PROHPSLD %Vj:bs 8LKQDMbWW&RI\}'NdV}VI\éQ/QI%PEVDI&NBLVHQ NRKGH\KWL'Q DUYRQPS§SULW\V N¢

XRVL HOM§%QHNVLWW§L§E($UYR P§§ULW\NVL§ YHUUDWDDQ MEONLNSEWHHQ V

7TRLPLWXVMRKWDMD RQ RLNHXWHWW X NXXNDXGHQ SDONNDD YDVWDDYD%gH@ REEB QVl?,IX(%Q/I\_/\(AP\ﬁ 8VKI-bV CPL H)le ?—Id%lﬂTU%BVWXVYDOLRNXQQDOOH
LUWLVDQRWWDLVLLQ \ULWANVHQ WRLPHVWD

7TRLPLWXVMRKWDMDOOD VHNE RVDOOD MRKWRU\KP§Q MEVHQLOOS&§ RQ \ULW>DN HIQM%?DB%P\HIBX%/Eygg(&\H%éVWSLU%F'(%QLLLY\%BOF%&V&'GYIQ\’/\]W%WHQQXVWHWWDYLVV

YDLNHDPPLQ HQOXVWHWWDYLVWD WUDQVDNWLRSRKMDLVLVWD SDONNLRLVWD
TRLPLWXVMRKWDMDQHOSNNHHOOH VLLUWAPLVLNS RQ YXRWWD UDKDYLUWD NRRVWXX S§§DVLDVVD OLLNHWRLPLQQDQ NLLQWHLGHQ NXOXMHQ

.SRL%IVNH§UQLQ MRKWR HOL WRLPLWXVMRKWDMD MD PXX MRKWRU\KP& RQ WLo\l}ﬁﬁ%% %;%\WD g,_éw\& L'\Y\%gﬁ%é&&%%%ﬁ%QW%&&&%@?ﬁﬁHgv’jﬂ&"g&g%‘?"g%gﬁEi
Q DLNDY§OLQ NDQQXVWLQMEUMHVWHOPLLQ RVDNNHLWD \KWHHQVE§ WLLW L bLNHDP WwDy Ly VDY DHBWNVLPQL VOOSSLWSS WSVWS

R
TR AR AR - VPNl ah A ot 1L /3 H@{E?%Q%EB?D%E@W% LU RS RAAR Kby SRS ELWEAYRC .

NV OLLWHWLHWR
5DKDVWRMHQ PDNVDPDW KDOOLQQRLQWLSDONNLRW VHNS SDOYHOXOLLNHWRL
QLLOOS RQ WDUNRLWXV NDWWDD NRQVHUQLQ RSHUDWLLYLVHQ WRLPLQQDQ N.
RYDW VXKWHHOOLVHQ OXRWHWWDYDVWL HQQXVWHWWDYLVVD VHXUDDYDQ N
YDLNHDPPLQ HQQXVWHWWDYLD WUDQVDNWLRSRKMDLVLD SDONNLRLWD VHNG§ Y

9RLWRQMDNR RVXXVWXRWWRMHQ DMRLWWXPLQHQ RQ OXRQWHHOWDDQ HSS§YD
LUWDXWXPLVDNWLYLWHHWLVVD RQ PHUNLWWSEYS YDLNXWXV NRQVHUQLQ UDKE

&$30%1 9826,.(57208¢
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PHUNLWWSYSVWL YDLNXWWDD UDKDYLUWDDQ MD Q§LGHQ DMRLWXNVHQ W DIINKIR L MQOQUXYAVDR R YHHQ RFDYADX. N HWB H RWQWLHWEN DX R X O XY D W UDKDVWRMD
KDOOLQQRLYDW \KWL!W YRLYDW UDKDVWRD NRVNHYLHQ VRSLPXVWHQ HKWRMHQ SHUXVWHHOOD MR%&}/V)%(%X \L%I-@M g/ \/\\;« \{/%DQWQ W.pPDDRQ
VDDPLDDQ YRLWRQMDNR RVXXVWXRWWRMD QLLQ NXWVXWWX FODZEDFN 3DODXWXVYHYROOLVXXV L,,Q%z I-H/ LSWER ﬁ‘l-hﬁ MR\
UDKDVWRQ WRLPLNDXGHQ S§§WW\HVVS UDKDVWRQ KDOOLQQRLQWL\KWL!Q \/DDPDWH‘YKLWK

MDINR RVXXVWXRWRW \ULVVVVSYSVV UDKDV VI'(LC' UI‘(D)\UU

YRLWRQMDNRODVNHOPDQ PXNDLVHW KDOOLQQRLQWL\KWL*OOH NXXOXYDW YRLWE PRIRVMBRAVRBW R W <kw : A DX va§
YRLWRQMDNR RVXXVWXRWWRMHQ SDODXWWDPLVHHQ OLLWW\Y§S§ YDUDXVW%VWRYHODW b

_RXNNRYHONDNLUMDODLQRMHQ NRURW b b b
&DS0DQ RQ DQWDQXW VLMRLWXVVLWRXPXNVLD KDOOLQQRLPLLQVD UDKDVVWRKEN@RVLWRXPINWKDWWRLOOH DQQHWXBV VLMRLWXVVLWRX%PXNVHW b
ROLYDW \KWHHQ§ PLOM HXURD PLOM HXURD MD NS\WHWWS8YLVVS BMYL}%\WFPSKLR,IXW\XN@I@V@D\{@&VHHWWL NRQVHUQLQ NO§\WHWW§YLVV§
ROHYDW UDKDYDUDW MD QRVWDPDWWRPDW ODLQDW PLOM HXURD : ;
&DS0DQ )XQG ,QYHVWPHQWYV 6,&$9 6,) W\WSU\KWL!Q NDVVDYDUDW PLOM. HXURD PLOM HXURD MRWND UDSRUWRLGDDQ
UDKDVWRVLMRLWXNVLVVD E .RUNRULVNL

7LOLNDXGHQ S§§WW\HVVE NRQVHUQLQ NRUROOLQHQ YLHUDV S§§RPD RQ NLLQ
(GHOOLVHQ WLOLNDXGHQ DLNDQD &DS0DQ ODVNL OLLNNHHVHHQ  FLLAW QPx RGO WEN ¥hEs ¥ RAEF NP’ ® NRIY WY HMYER REW N HR WM PBEVHVWD UDKRLWXVC
VLGRWXQ MRXNNRYHONDNLUMDODLQDQ MRND HU§§QW\\ MD MROOH PRRVHWHHOMNRPBWE§WHWWH RBUEWEY PRRYMRFYHQ  PLOM HXURQ UDKRLWX
PDNVHWWDYDD NRUNRD &DSODQ OXQDVWL VDPDOOD S§§RVDQ YXRQQD FRAY ANRPHRAHHYYY B o MR QW R Wks U XBVoRBSH R UVk\S \KWL*Q YHONDDQWXPLVDVWHHQ
MRXNNRYHONDNLUMDODLQDVWD WDNDLVLQ MD VHQ ORSSXRVXXGHQ MR X0 @PXRWKVOLRIFMNEBL @ Fb VRO WINg R MY WSWWOWDYRLWWHLVLLQ VLGRWXQ NR
OLLNNHHVHHQ ODVNHWWX PLOM HXURQ YDNXXGHWRQ NLLQWHSENRUNRLQHQ NHVWSY\VWDYRLWWHLVLLQ VLGRWWX MRXNNRYHONDNLUMDODL D MRND
HUSSQW\\ MD MROOH PDNVHWDDQ Q YXRWXLVWD NHUUDQ YXRGHWANBHXNEww P N RIGRR NRPUNRDY %4 (S’L URQ MRXNNRYHONDNLUNM
NHVWSY\WVWDYRLWWHHW VDDYXWHWWLLQ MR YXRQQD MD Q8§LQ ROOHQPPAY MMPRR BAHYBRXWE LYWW RPHEBDR oL WWYJ\§§ \Wgé\\VWDYRLWWHLWD
ODLQDQ NHVWEY\\WWDYRLWWHLWD WDUNDVWHOODDQ PLONS MRKGRBARE IRMKHISHER NRUMARS Y R W B X B W WEH-( VPRY IVOWBROIY I VVD YRL QRVW
HQLQWESQ \NVLNN*§ ULLSSXHQ NHVWEY\\WWDYRLWWHLGHQ VDDYXWWDOPFi%%X/W’bD%%'EBH’Pé*EwgWLVQ/[PVRSLQ&WHQ \WL%(?\HMWW ofilPM HXURQ M
RPDYDUDLVXXVDVWHHVHHO OLLWW\YS NRYHQDQWWLHKWR MD VH PDNVHWDDO NHUUDQ YXRGHVVD VND &DS0DQ VDDYXWWL ODLQDDQ

PXXWWXPDWWRPDQD ODLQDQ ORSSXDMDQ

7LOLNDXGHQ S8§8§WW\HVVE &DSODQLOOD RQ SLWNSDLNDLQHQ NS\WWEPSEWWSE8 ROHYD PLOM HXURQ UDKRLWXVOLPLLWWL <KWL®* HL ROH N8\WW§8Q\W
UDKRLWXVOLPLLWWLS WLOLNDXGHQ HLNE YHUWDLOXNDXGHQ DLNDQD 3LW NZDGN® LINMHNRNMKRAMXPRNPDQWLQ(BKWRLKLQ VLVEOW\

QHWWRYHONDDQWXPLVDVWHHVHHQ OLLWW\Y§ NRYHQDQWWLHKWR ODLKWXYDNRUNRLVHW
.LLQWH|NRUNRLVHW b
5DKRLWXVYHONRMHQ PDWXULWHHWWLMDNDXPD
<KWHHQV! b
(UIIQW\\ DQWHQW\\  (UI'QW\\ (UllQw\\ (UITQW\\
(85 NXXNDXGHWXONDXGHVWXRGHVVDYXRGHVPD, KHPPLQ

F /I XRWWRULVNL

"RXNNRYHONDNLUMDODLQDW b b .RQVHUQLQ OXRWWRULVNLW OLLWW\YSW S§8§DVLDVVD MDNVRWHWWXXQ KDQNL
2VWRYHODW b PXLKLQ VDDPLVLLQ MRLVWD MRKWXYD VXXULQ PDKGROOLQHQ OXRWWRWDSSL
-RXNNRYHONDNLUMDODLQRMHQ NRURW b b b PHQHWWSPLQHQ 6DDPLVLLQ HL OLLW\ YDNXXNVLD .RQVHUQLOOD RQ MRLWDN
5DKDVWRVLWRXPXNVHW b b b b ULQQDNNDLVVLMRLWXNVLD YDUWHQ P\!QQHWW\M§ ODLQDVDDPLVLD DLHPSLHQ
9XRNUDVRSLPXVYHODW )56 b b b 5LQQDNNDLVVLMRLWXNVLD YDUWHQ P\1QQHW\W ODLQDVDDPLVHW WRGHWDDQ

VLMRLWXVNRKWHHQD ROHYDOWD UDKDVWROWD HL RGRWHWD S8§8RPDQSDODXYV
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WE\VLPESUSLVHQ WDNDLVLQPDNVXQ &DSODQLOOH 7\\SLOOLVHVWL UDKDVWHR Q3§ R\PHIQQV KD ® O'IRQWBQMDNR RVXXVWXRWWRSRWHQWLDDOL WDL
UDKDVWRQ VLMRLWXVWHQ DUYRQ DOHQWXPLQHQ WDL UDKDVWRQ KDNHXWXRbQH QQUOW bW RV W/LDHPHPEID RRY® Wiy MKORSNIDAW X £8P DMURDLNGHHEOM R IRRIYWAID KGR OO L V
&DSO0DQ DUYLRL ULQQDNNDLVVLMRLWXNVLD YDUWHQ P\*QQHWW\MHQ ODLQDY PR A WRW H QQENDYHREH O Q/WN\PH WW B § s6FOFDIPU-IY MHHEQ R @/RWHHWHXDIOYWYIPQ RPDQ S§§
ROHYLVWD OXRWWRWDSSLRLVWD RQ OLVEWLHWRD OLLWHWLHGRLVVD MD

&DS0DQ 2\M Q KDOOLWXV RQ YDKYLVWDQXW NRQVHUQLQ WDORXGHOOLVHW WL
'.RQVHUQLQ ODLQDVLWRXPXNVHW OLLWW\Y§W WLLPL\KWL*LOOH DQQHW W D Y bQ HHHIRY K+ R0 MRI-@IDQ W L L R KIS WH O X & HIYNSMAVURL @ Q D 1§ ¥ B LWKWAL WIHRGY &/ BX IV 14 WY
NRQVHUQLQ KDOOLQQRLPLLQ UDKDVWRLKLQ /XNXXQ RWWDPDWWD OXRWWRRLWRIQM MR K GRRAKW D VWXIR\REAWRD Q2PDIHQIESQRHDYWDVRRWAIPRWDPRYIWH RQ NHVNLI
ODLQDVLWRXPXNVLLQ OLLWW\Y§ OXRWWRULVNL RQ DUYLRLWX Y§KSELVHNVIRFDOBbDQVXNXQDY WHHDD W RMHDLOL Q PONRAXHIGK W R (RQ VLGRWWX ODLQDQRWWDME
UDKDVWRVWD WDNDLVLQ VDDPDDQ UDKDYLUWDDQ MD UDKDVWRQ SRWHQWLDDOL WHKG§ SDODXWXNVLD ULLWW§§ ODLQDQ MD NHUW\QHLGHQ NRUNRMHQ

WDNDLVLQPDNVXXQ &DSODQLQ WDYRLWWHHQD RQ MDNDD MDNRNHOSRLVWHQ S88RPLHQ SXLWWHLYV
NXXOXYDVWD NRQVHUQLQ WLOLNDXGHQ WXORNVHVWD YE8KHQQHWW\Q8 VLMRL\
GI9DOXXWWDULVNL OLVENVL MDNDD YDURMD VLMRLWXVWRLPLQQDVWD NHUW\QHLVWS WXRWRLVWL

9DOXXWWDNXUVVLPXXWRNVHW HULW\LVHVWL <KG\VYDOWDLQ GROODULQ NI ® RN R QGKSD SG BRPDPMLIKWSRMXKGH YDLNXWWDYDW NRQVHUQLQ WXORNVHHQ
NRVND RVD NRQVHUQLQ UDKDVWRVLMRLWXNVLVWD RQ WHKW\ GROODULP§§USLVLQSE MD RVD NRQVHUQLQ SLWNEDLNDLVLVWD P\\QWLVDDPLVLVWD RYDW
GROODULP8§§USLVLS 18LQ ROOHQ \KG\VYDOWDLQ GROODULQ YDKYLVWXP L QH® WDQLL R B DNRQ WAPQ QMRS §W KWKHHAN D OHDXURRIQV & DMURDYQNMWIRY MMDNDNLUMDODLQDEC
KHLNHQWSS N§\YS§Q DUYRQ PXXWRVWD <KG\VYDOWDLQ GROODULPS§8§US§LYVW HQ LUD/KID§NRRUNHRQ QRHV/® O\ B VW/EHYN 5V SVCDUYTRQ. WY BVH MALLLL & HALNGHRQWWAEY MR XNNRYHONDNL L
OLLNHYDLKWRD P\\QWLVDDPLVWHQ YDOXXWWDNXUVVLHURMHQ RVDOWD NLLQWHSNRUNRLQHQ NHVWSY\W\WWDYRLWWHLVLLQ VLGRWWX MRXNNRYHONDNLL

NS\WHWWSEYLVVEEQ PLOM HXURQ SLWNSDLNDLQHQ UDKRLWXVOLPLLWWL MR
<KWL! RQ DONDQXW VXRMDWD GROODULP&8§USLVLS P\N\QWLVDDPLVLD YDOXXWWDNXUVVLYDLKWHOXLOWD MRXOXNXXVWD DONDHQ <KWL?! HL
NXLWHQNDDQ VRYHOOD VXRMDXVODVNHQWDD VXRMDXVWDUNRLWXNVHVVD 3SVIN BMEPN.D QWIS HOR K B BRIQMDX VO QM MWKFAHQWMELMREINNRYHONDNLUMDODLQRLKL

RPDYDUDLVXXVDVWHHVHHQ MD QHWWRYHONDDQWXPLVDVWHHVHHQ
.RQVHUQLOOD RQ W\WSU\KWL!LWS§ HXURDOXHHQ XONRSXROHOOD MRLGHQ RPDDQ S§8§RPDDQ YDLNXWWDD YDOXXWWDNXUVVLHQ YDLKWHOX .RVND
Q8LGHQ \KWLILGHQ RPDQ S§§RPDQ RVXXV RQ NXLWHQNLQ HULWWSELQ SLHQL HLgYDOXXWWDNXUVVLHQ YDLKWHOXLWD ROH VXRMDWWX

7LOLNDXGHQ S§§WW\HVVS NRQVHUQLQ UDKRLWXVYDURLVWD QRLQ ROL H HW U W : b b
NUXXQXLVVD MD PXLVVD YDOXXWRLVVD $00D ROHYDVVD WDXOXNRVVD 5®d¢HPURWwWwW\ XONRPDDQUDKDQ P§SUSLVWHQ UD b URMHQ b
N§S\YSW DUYRW HXURLVVD 1HWWRYHODW b b

2PD S!!RPD b b

B8ONRPDDQUDKDQ PS§S8USLVWHQ UDKRLWXVYDURMHQ N8\Y8W DUYRW HXURLVVD

IHWWRYHONDDQWXPLVDVWH
(85 6(. 86" OXXW YDOXXWD¥KWHHQVI;ppg SIIRPDQ WXRWWR

b 2PDYDUDLVXXVDVWH

b

&$30%1 9826,.(57208¢



[es30s1 | ligrs 172 ¢ o+-g86-t5-(b7(/0t B3 76(0 1)1 lte/s 78 6(1 72 0 17% (572086 [EL 13ttty ™6 C(67tao<<A5%3d577, |]]

| 5DKDVWRVLMRLWXVWHQ KLQWDULVNL (85 CbVR COVR bVR CKWHHQV!
1
5DKDVWRVLMRLWXNVHW DUYRVWHWDDQ N§\WWS§P YR QP8 8 UL WAV RV IV Xy W o e =
Q NS S§PSOOS NDQVDLQYSOLVWS DYNRQPEFIENS RIS VEAMy { VHVWL DUYRVWHWWDYDW
9HQWXUH &DSLWDO 9DOXDWLRQ *XLGHOLQHV 1§LGHQ DUYRQPS§ULW\VSH UL R G TP @ Y
NHUWRPDOOD NRKGH\KWL1Q WXORV HVLP (%,7'$ NHUWRLPHOOD HVLP K N-D—MH
OLVWDWXLVWD \KWL'LVWS WDL YLLPHDLNRLQD WRWHXWXQHLVWD WUDQVDNWLRLVWD 0XXWRNVLOODD — JUNLWW

YDLNXWXV UDKDVWRVLMRLWXVWHQ N8\SLLQ DUYRLKLQ ULLSSXHQ NRKGH\KAKRY RVHNMHWNYEW HoOND

_.DXGHQ DOXVVD b b b

J ,OPDVWRQPXXWRNVHHQ OLLWW\YSW ULVNLW JLVI\NVHW b b
.RQVHUQL RQ DUYLRLQXW LOPDVWRQPXXWRNVHHQ OLLWW\YLHQ VHLNNRMHQYRLNOWNVHMFOWD VLWS YF N\Y §W
ULVNLW WRWHXWXHVVDDQ DLKHXWWDD PHUNLWWSEY8Q PXXWRNVHQ NRQVHURLWHFALkREEEWINVHHQ RQY . b, DDQ
QROODSS§S8VWILKLQ QV 6FLHQFH %DVHG 7DUJHWV LQLWLDWLYHQ 6%7L NDLVHYW )

DLNDYS8OLQ NHVWS8Y\W\WWDYRLWWHHW VHNS§ &DS0DQ NRQVHUQLOOH HWWS§ V : w
NRRVWXYDW UDKRLWXVYDURLVWD WDUNHPPLQ VHQ RPLVWD MD XONRSXROIVIYRWBYRA EXLWNDUYRRQ DL b b s/wbD
6HQ YXRNVL PDKGROOLVHW LOPDVWROLLWEQQSELVHW ULVNLW RYDW S§§DVISRVYODRWWH\GHVVE NRQVHUC D
KRLWDYDW NRQVHUQLQ RPDW VLMRLWXVDPPDWWLODLVHW VHN§ XONRSXROJNGHQ &PIBMWWRVLMRLW XN b b b 10Q
QROODSE8§VWILKLQ \KGLVWHWW\Q§ &DS0DQLQ DUYRQPS§SULW\VSURVHVVLLQ YRLGDDQ Q§8KGS§ \KGHVVS F

LOPDVWROLLWEQQSELVWHQ VHLNNRMHQ YDLNXWXNVHQ &DSODQLQ RPLLQ UDKDBYWRVLMRIWXNYLLQ VLVE
NLLQWHLVWIVLMRLWXVWHQ MD PXLGHQ VLMRLWXVWHQ N§\S§8Q DUYRRQ 8ONREXRBLVWHY Wb kovWRVQYL
O8SKWINRKWDLVHVWL UDKDVWRQKRLWDMDQ DUYRQPSSULW\NVHHQ HLNS§ LOPDNAWMRIAMYPkLQ oLLww\YL . HWWS
NXLWHQNDDQ XONRSXROLVWHQ UDKDVWRVLMRLWXVWHQ NRKGH\KWLILGHQ WRILPYBHWRLKLQ HL OLLW\ PF

DUYRQPSSULW\NVHQ Q§8NINXOPDVWD I\Y!Q DUYRQ PXXWRV

.DXGHQ ORSXVVD

K .8\Y8Q DUYRQ PS8SULWWSPLQHQ

6LVIOW!! 7\W!U\KWL,Q &DS0DQ )XQG ,QYHVWPHQWYV 6,&%9 6,) UDKDVWRVLMRLWXNVLLQ OXRNLWHOWTE

.8\Y8Q DUYRQ KLHUDUNLD N8'S88Q DUYRRQ DUYRVWHWXLVWD UDKRLWXVY UORLMMWODLMRLWXVWHQ XXGHOOHHQOXRNLWWHOXQ WDVROWD WDVROOH

(85 "\S' DUYR Z7DVR 7DVR 7DVR .8\Y8§Q DUYRQ KLHUDUNLD N§\S§§Q DUYRRQ DUYRVWHWXLVWD UDKRLWXVYDUR

1l 1
5DKDVWRVLMRLWXNVHW b b b
OXXW SLWN!DLNDLVHW VLMRLWXNVHW (85 -1\S; DUYR 7DVR 7DVR 7DVR
/\K\WDLNDLVHW UDKRLWXVYDUDW b b SDKDVWRVLMRLWXNVHW b b b
OXXW SLWN!DLNDLVHW VLMRLWXNVHW

.8\WHW\W WDVRW RQ P§S§ULWHOW\ VHXUDDYDVWL AKAWDLNDLVHW UDKRLWXVYDUDW b b

7DVR 78\VLQ VDPDQODLVWHQ YDURMHQ QRWHHUDWXW RLNDLVHPDWWRPDW KLQQDW WRLPLYLOOD PDUNNLQRLOOD
7DVR OXXW NXLQ WDVRRQ VLVEOW\YSW QRWHHUDWXW KLQQDW MRW N D §NWHHW W G\CDH/ R WDR. § XPXESHIW S\OHIDHV R @ WXKRIGHDW B\DW LVVD MRNR VXRUDDQ
WV KLQWDQD WDL HS§VXRUDVWL WV KLQQRLVWD MRKGHWWXLQD 7DVR 78\VLQ VDPDQODLVWHQ YDURMHQ QRWHHUDWXW RLNDLVHPDWWRPDW
7DVR 2PDLVXXVHUS88 NRVNHYDW WLHGRW MRWND HLYS8W SHUXVWX WRGHRBNRDY LXK VR NKXY QDW@DRIRKRON L @ DWSLIAWWRBW QRWHHUDWXW KLQQDW MRWND N\
KLQWDQD WDL HS§VXRUDVWL WV KLQQRLVWD MRKGHWWXLQD
7DVR 2PDLVXXVHUS88 NRVNHYDW WLHGRW MRWND HLYS8W SHUXVWX WRGHWYV
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(85 7DVR 7DVR 7DVR <KWHHQV]

i\S11Q DUYRRQ WXORVYDLNXWWHLVHVWL DUYRVWHWWDYDW
SLWN|DLNDLVHW VLMRLWXNVHW

5DKDVWRVLMRLWXNVHW

.DXGHQ DOXVVD

/LVI\NVHW

3DODXWXNVHW

9!'KHQQ\NVHW

\Y!Q DUYRQ PXXWRYV

6LLUURW b
.DXGHQ ORSXVVD b b

o|oc|oc|T|T

O loc|loc|loc|oc|o|T

OXXW VLMRLWXNVHW
.DXGHQ DOXVVD
/LVI\NVHW

\Y!Q DUYRQ PXXWRYV
.DXGHQ ORSXVVD

7\W!U\KWL, Q &
L

DSO LMRLWXNVLLQ OXRNLWHOWDYLHQ UDKDYDURMHQ PXXWRNVHQ VHN] SHONLVW| NDVVDYDURLVWD NRRVWXYLHQ
MRLWXVWHQ XXG
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7TDVRQ VLMRLWXVWHQ KHUNNWVYDQDO\\VL

6LMRLWXVDOXH

BULYDWH (TXLW\

.I\S! DUYR PLOM

(L KDYDLWWDYLVVD

J\WHW\W VIV, WW WLHGRW

HXURD $UYRVWXVPDOOL ROHYDW V\ WW WLHGRW SDLQRWHWWX MHWWDUIYHRGRQ PXXOMXRKWRY DUYRVWXNVHHQ

9HUURNNLU\KP| 9HUURNNLU\KP|{Q DUYRVWXVNH YW RLPHW [

a

PLOM

HXURD

IHIJDWLLYLQHQ RLNDLVX YHUURNNLU\KP|Q

NHUWRLPLLOQ a PLOM HXURD
I
5HDO (VWDWH BONRSXROLVHQ DUYLRLVngI\QQRI\XylyNN)yLFVVL (85 6¢(. a PLOM HXURD
DUYRVWXV
(85 '.. a PLOM HXURD
(85 12. a PLOM HXURD
,QIUDVWUXFWXUH 'LVNRQWDWXW NDVVDYLUHDMQDDOLDUYR (9 (%,7'$ [ & PLOM HXURD
'LVNRQWWRNRUNR PDUNNLQDNRUNR MD 2
ULVNLSUHHPLR a ESV PLOM HXURD
. PLOM HXURD
&UHGLW 'LVNRQWDWXW NDVVDYLH“:Y\I?\BQWWRNRUNR PDUNNLQDNRUNR MD a ESV

NLSUHHPLR

GLVNRQWWR

PXXWRNVHHQ SHUXVWXYDD DUY
HL NLUMDWD

I1DWXUDO &DSLWDO

'LVNRQWDWXW NDVVDYLBXP@ KLQWD QD

a»

PLOM

HXURD

'LVNRQWWRNRUNR

a»

PLOM

HXURD

5DKDVWRMHQ UDKDVWRW

3!{RPDUDKDVWRQ KDOOLQQRLQWLAKWIE.Q, (85 86"

UDSRUWLW

aQ»

PLOM HXURD

8ONRSXROLVHW YHQWXUH FDSLWDO UDKDVV\P%\@,EWVWNV\)%W KDOOL o INRP; RLNDLVX

UDSRUWRLWXXQ DUYRRQ

a»

a PLOM HXURD

PLOM HX
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VLMRLWXVWHQ KHUNNWVDQDO\\VL

.I\S! DUYR PLOM
HXURD $UYRVWXVPDOOL

9HUURNNLU\KP|

(L KDYDLWWDYLVVD
ROHYDW V\ WW WLHGRW
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9HUURNNLU\KP|Q DUYRVWXVNHYWRLPHW

a

J\WHW\W VIV, WW WLHGRW
SDLQRWHWWX NBWWMDUMRIGRQ PXXXWRWRY DUYRVWXNVHHQ

[

PLOM HXURD

IHJDWLLYLQHQ RLNDLVX YHUURNNLU\KP|Q

NHUWRLPLLOQ a PLOM HXURD
I
5HDO (VWDWH BONRSXROLVHQ DUYLRL\Q‘BH&QR/\X}/&'NN)ULFVVL (85 6¢(. a PLOM HXURD
DUYRVWXYV
(85 '.. a PLOM HXURD
(85 12. a PLOM HXURD
,QIUDVWUXFWXUH 'LVNRQWDWXW NDVVDYLUHDM.QDDOLDUYR (9 (%,7'$ [ a PLOM HXURD
'LVNRQWWRNRUNR PDUNNLQDNRUNR MD A
ULVNLSUHHPLR a ESV PLOM HXURD
, PLOM HXURD GLVNRQWWR
&UHGLW 'LVNRQWDWXW NDVVDYLH“:Y\Iﬁ‘\BQWWRNRUNR PDUNNLQDNRUNR MD a ESV PXXWRNVHHQ SHUXVWXYDD DUY

NLSUHHPLR

HL NLUMDWD

I1DWXUDO &DSLWDO

'LVNRQWDWXW NDVVDYLBXO@W KLQWD

QD

a»

PLOM HXURD

'LVNRQWWRNRUNR

PLOM HXURD

5DKDVWRMHQ UDKDVWRW

3//{RPDUDKDVWRQ KDOOLQQDW%E)W\IV&IU’\QVL

UDSRUWLW

(85 86"

a»

PLOM HXURD

8ONRSXROLVHW YHQWXUH

FDSLWDO UDKDVV\&%\@,EWVWNV%W KDOOLQQRLQWLIKWL.Q
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&DS0DQ RQ WHKQ\W MRLWDLQ VLMRLWXNVLD P\'V PXLGHQ NXLQ NRQVHUQLDKWRQBIFEQ KW\ VOIRPQ RIHIL\L.\DDU B KFRY RE KW QW WRIRGH. @/ BD WRRW XWX X 9D OXDW LR G
&DSODQLQ WDVHHVVD SHUXVWXX O§KWINRKWDLVHVWL KDOOLQQRLQWL\KW ETLS0D® L$Q FOR2WQVBPDIOL W X NRHIQL K § I § QGO MW § L MRRLDA X KDL B R K G&D B WL OQHD LW IR F
HULOOLVWS KHUNN\WVDQDO\VLS &DSODQ NXLWHQNLQ DUYLRL PHUNLWWS§Y INQ WLLQHRLMBQWHNY DWW B I @ XINONHRAD R REUELIW KNWLLIN K KW D D WHD\DVQL MVEED NLHNNMHH H Q
WDUYLWWDHVVD QLLKLQ RLNDLVXQ 18LOOH RLNDLVXLOOH &DS0DQ WH N H HUHSIRUMLR/IHED B UXAR WLIMQDDL QY KQOOLWXNVHQ WDUNDVWXV MD ULVNLYDOLRNX

388V88QWILVHVWL YHUURNNL\KWL!LGHQ DUYRVWXVNHUWRLPLHQ VHNS§ QL LKLG W H KWWEMLHIQD R WNRIMLWVQ NRVQ W B WRENYEW IRYYORW P&§SULWHWSESEQ LWVHQSLVWHE
YDVWDNNDLVPHUNNLVLS DUYRVWXVNHUWRLPLHQ QRXVWHVVD QHJDWLLYLGHQXRLMBH QXML G RYQL R VE\LIOMR VGV Q W VHOX S HB 3V WD RO ORLIW NRWLPDLVHW MD
DUYRVWXVNHUWRLPLHQ PXXWRNVHQ YDLNXWXV HL YSOWWSEPSEWWSE Q§\ W§\SWDEEGEBUGHQ §. BRWHIVWR ¥ LMRLRVQP/AEH QWONYRVWK NEHWMNIE§S§Q DLQD NLLQWHLV)

PHQHWHOP§§ WDL QLLGHQ \KGLVWHOPLS <OHLVLPPLQ N§\WHWW\ PHQHWHOP§
$UYRQPSSULW\NVHW RQ WHKW\ HXURPS§S§USLVLQS OLNSOL NRKGH\KWL!Q UD SR UWRW XX PHROXWWWE ¥ SR/ & R E SNXIQQ HHXKRY DIWNWQRPEYVDWREMMYNG V\IWWIWLH
NS§\WHW\W WXORVODVNHOPDHUSW RQ N§§QQHWW\ YDVWDDYDQ YXRGHQ NHVNLP§§USLVLOOS YDOXXWWDNXUVVHLOOD MD WDVH HUSW UDSRUWRLQWLKHWN!

YDOXXWWDNXUVVHLOOD 9DOXXWWDNXUVVLHQ PXXWRNVLOOD HL &DSO0DQLY REN¥B@ RXNRDD RORNIR@EWIR WS WP WY N BWW 5V &5 DG WO\ B INRR Wi €4 1 o
WXORNVHHQ PDUNNLQDNHUWRLPLLQ SHUXVWXYLHQ DUYRVWXVWHQ NDXWWD UDSRUWRLQWLNDXGH®E®OPPDYVYVD ROHYDW YXRNUDVRSLPXNVHW MD QLLGHQ H

VRSLPXNVHW VHNS§ PXXQ NS\WHWWSYLVVE ROHYDQ LQIF
6LMRLWXVNRKWHLGHQ DUYRQPE§ULW\V S§E§RPDVLMRLWXVDODOOD SHUXVWXX NDQVDLQY§OLVLLQ RQYBWﬂQMJ\}J\MWQ?%%MWWMWMVXhN@DM/%WN@ RYDW
WRLPLDODQ MD VLMRLWWDMLHQ ODDMDVWL K\Y§NV\P§W &DSODQ S\UNLL

D y HOOL

DUYRRQ .§\S§ DUYR RQ SDUDV DUYLR P§§USVWS MRND VDDWDLVLLQ RPDLV'X\QN/%%\Q’&’BN%%@WW§ P%WMW‘%%\QQ/WS‘%&WH&%BEM%@ LUWRMHQ VXPPL
DUYRVWXVSSLYSQS WDSDKWXYDVVD WDYDQPXNDLVHVVD OLLNHWRLPHVVD ¢ HS§YDUPXXGHVWD

$SUYLRLGXW YDMDDNS\VBWYRRWHHRLPDVVD ROHYDQ YXRNUDVRSLPXNVHQ HUS§G

6 XRULD NRKGH\KWL!VLMRLWXNVLD WHNHYLHQ UDKDVWRMHQ RVDOWD N8\Y§W DUYRW P§§ULWHW§§$?HVJRVWO(WQFV@§D@@I@WN\IQ\H_H_\Q4VWN.§NF§G\MH\MA\W\\,§X|_K|_Q F
NDQVDLQYSOLVWE DUYRQPSESULW\VRKMHLVWXVWD ,QWHUQDWLRQDO 3ULYDBW 3. A

1 - - O =
$UYRQPSSULW\NVHVVSE NS\WHWSE§Q NXQNLQ VLMRLWXVNRKWHHQ WLODQWHH\HqQ Hd\IWDUYLWWDYDW \og)b::SLWRL ¥NVHV (RYAOW DWDORXG
PHQHWHOP§S WDL PHQHWHOPLS RWWDHQ KXRPLRRQ N\WHLVHQ UDKDVWRQ NRNRQDLVWLODQQH ¢ Q QQ

7XRWWRYDDWLPXV 3HUXVWXX NLLQWHLVWIMHQ VLMDLQWLLQ NRNRRQ MD

$UYRQPSSULW\NVHVVE RWHWDDQ KXRPLRRQ HULODLVLD WHNLMILWE NXWHQ VLMRLWXNVHQ OXRQQD-iUYSFD\LW]Z)‘(DIOHWPPHWQDIBDNNNQQIDGI‘RX/B((WWH—HWWOLVWDWWXI
YHUURNNL\KWL?LGHQ NXUVVLNHKLW\V WEP§Q KHWNLQHQ VHNE§ HQQXVWHWW Dy ! (G H » v RO
VLMRLWXNVHOOH SDUKDLWHQ VRYHOWXYDD DUYRQP&§SULW\VPHQHWHOPSS YD WDHVVD S\ULW§§DE{JLNYRI_%S\P>PF@NU?%W\5 § WHNLMlLW§ MR
YRLYDW ROHQQDLVHVWL YDLNXWWDD VLMRLWXVNRKWHHQ DUYRRQ .8\W!VV8 RQ HUL PHQHWHOPLS MRLVWD &DS0DQLQ XVHLPPLQ N§\WWS8P8W RYDW
VDDWDYLOOD ROHYDW PDUNNLQDKLQQDW DNWLLYLVHQ NDXSDQN8\QQLQ NRKWHHQD ROHYLOOH VLMRLWXVNRKWHLOOH WXRWWRNHUWRLPLLQ SHUXVWXYD
DUYRVWXV MRVVD NXQNLQ NRKGH\KWL!Q DUYR DUYLRLGDDQ MXONLVHVWL /XRY WHRSE VMOV H Q KXOR/WUIRRWHNG \ K W OWVED @ Y ¥ W VNONWRMD ¥ B RIOL O/ FHAEEEQ KHNEBL vV W
GLVNRQWDWXW NDVVDYLUUDW PHQHWHOP§ MRVVD DUYLRLGXW WXOHYDW WRAK®WYMH QDMU VMIDR WK @ LSHUDOADPHWN @ 0L VISR QU B WD Y QRQWVKIMWNEB0O RQ HULW\I
N§\WW§EP§OOS§ VRSLYDD ULVNL NRUMDWWXD NRUNRD c7XRWWRNHUWRLPLLQ GHRIXW WX ¥ PRAIDNR K WRMWEXOVHIV Y R GSFBESUD. QY RDVWHMW B H<DUHQ W LPPLQ NS\WHW\W D
YHUURNNL\KWL!LGHQ NHUWRLPLD DODVS8LQ PXXQ PXDVVD OLNYLGLWHHW L QHUXNNVWKEKHRGW IMMDW X QI H QDN YV DQ HQWRRN B Q VXDUHWU RDHMIKWREEQOOD NRURLO!
NHUWRLPLLQe OHQHWHOPLHQ ODDGXOOLVHQ OXRQWHHQ YXRNVL DUYRQP S8RV WDHVDIFWRXE MUKV BHWKN K WAWBR U V Y & ©RL88LULQQ V& ID I8 W BIOLQQ DULYLRIRMMXNVLLQ PDDQ
PDUNNLQDPHQHWHOPE§8Q MRVVD DUYR SHUXVWXX YDVWDDYLHQ PHWVSRPDLV)
5DKDVWRVLMRLWXVWHQ N§\S§§Q DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYDW UDKRLWXVYDUDW NHKLW\VWS§ MD KLQWDULVNLE YDOYRR \KWLVVS§
VLMRLWXVWLLPHLVWS8 ULLSSXPDWRQ 5LVN 9DOXDWLRQV WLLPL MRQND WHKWSXRQ & \RQHQHXU PRUPP § KRIKIGHAWEWIL H.G FHVQH N M B N DX \DLUNML SRR KW® LW XY WIRY D W
HQQXVWHLWD $UYRVWXVHKGRWXNVHW WDUNDVWHWDDQ 5LVN 9DOXDWLRRQWR IWILIORG Y \UD KMR/QIND. M@ B NgHHHOQM @ & QNBWLYRH/Q V8B QLD SESEWHWEEQ

LWRI\
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.8'3(°- 34+.2+ 2*%+, Y Z

(85 /LLWHWLHWR a a
/JLLNHYDLKWR b b
JLLNHWRLPLQQDQ PXXW WXRWRW b
+HQNLO VW, NXOXW b b
3RLVWRW

JLLNHWRLPLQQDQ PXXW NXOXW b b
/LLNHWXORYV b b
5DKRLWXVWXRWRW MD NXOXW b b
7XORV HQQHQ WLOLQS!!W,VVLLUWRMD MD YHURMD b b
7LOLQS!'W,VVLLUURW b b
7LOLNDXGHQ WXORV b b
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,.8'3(°- 3 2% Y Z

(85 /ILLWHWLHWR (85 /LLWHWLHWR

9$67$$9%% 9$67$77$9%%

3\WV\Y!W YDVWDDYDW 2PD S!!RPD

$LQHHOOLVHW K\,G\NNHHW b b 2VDNHS!!RPD b b b b

BLMRLWXNVHW <OLNXUVVLUDKDVWR b b b b

2VXXGHW VDPDQ NRQVHUQLQ \ULW\NVLVV! b b b b 6LMRLWHWXQ YDSDDQ RPDQ S!!RPDQ UDKDVWR b b b b

2VXXGHW RVDNNXXV\ULW\NVLVV! b b (GHOOLVWHQ WLOLNDXVLHQ YRLWWR b b b b

OXXW VLMRLWXNVHW b b b 7LOLNDXGHQ YRLWWR b b b b

OXXW VDDPLVHW b b b

6LMRLWXNVHW \KWHHQV! b b b b 2PD S!!RPD \KWHHQV! b b b b

3\WV\Y!W YDVWDDYDW \KWHHQV! b b b b 9LHUDV S!!RPD

9DLKWXYDW YDVWDDYDW 3LWN!DLNDLQHQ YLHUDV S!'RPD b b b b
/\K\WDLNDLQHQ YLHUDV S!!RPD b b b b

IN\K\WDLNDLVHW VDDPLVHW

5DKRLWXVDUYRSDSHULW b b b b 9LHUDV S||RPD \KWHHQV}| b b b b

5DKDW MD SDQNNLVDDPLVHW

9DVWDWWDYDD \KWHHQV | b b b b

9DLKWXYDW YDVWDDYDW \KWHHQV}| b b b b

9DVWDDYDD \KWHHQV| b b b b

&$30%1 9826,.(57208¢



[es30s1 | ligrs 172 ¢ o+-g86-t5-(b7(/0t B3 76(0 1)1 lte/s 78 6(1 72 0 17% (572086 [EL 13ttty ™6 C(67tao<<A5%3d577, |]]

.8'3(°- 1 "' 5(13 + 2*$+, Y Z

(85 a a (85 a a
JLLNHWRLPLQQDQ UDKDYLUUDW 5DKRLWXNVHQ UDKDYLUUDW

9RLWWR HQQHQ WLOLQS!!W,VVLLUWRMD MD YHURMD b b b b 3LWN!DLNDLVWHQ ODLQRMHQ QRVWRW b b
5DKRLWXVWXRWRW MD NXOXW b b b b 3LWN!DLNDLVWHQ ODLQRMHQ WDNDLVLQPDNVXW b b
2LNDLVXW /A\AK\WDLNDLVWHQ ODLQRMHQ QRVWRW

3RLVWRW MD DUYRQDOHQWXPLVHW b b ODNVHWXW RVLQJRW

7\W!U\KWL,RVDNNHLGHQ P\\QWLYRLWRW MD SXUNXWDSSLRW b b .RQVHUQLWLOLYHONRMHQ PXXWRYV b b b b
J\WW ,S!'RPDQ PXXWRYV

/\AK\WDLNDLVWHQ OLLNHVDDPLVWHQ PXXWRYV b b 5DKRLWXNVHQ QHWWRUDKDYLUWD b b b b
/A\AK\WDLNDLVWHQ NRURWWRPLHQ YHONRMHQ PXXWRYV b

ODNVHWXW NRURW b b 5DKDYDURMHQ PXXWRYV b b b b
6DDGXW NRURW b 5DKDYDUDW WLOLNDXGHQ DOXVVD b b b b
6DDGXW RVLQJRW b b XUVVLPXXWRVWHQ YDLNXWXV b b
ODNVHWXW Y!OLWW,P!W YHURW b 5DKDYDUDW WLOLNDXGHQ ORSXVVD b b b b
JLLNHWRLPLQQDQ QHWWRUDKDYLUWD b b b b

,QYHVWRLQWLHQ UDKDYLUUDW

7\W!U\KWL,KDQNLQQDW b b b b

7\W!U\KWL,Q UDKDYDUDW SXUNDXWXPLV WDL VXODXWXPLVKHWNHOO! b

6LMRLWXNVHW W\W!U\KWL,LKLQ b b b b

7\W!U\KWL,RVDNNHLGHQ P\\QWL b b

3!1'RPDQSDODXWXNVHW W\W!U\KWL,LVW| b b b

,QYHVWRLQQLW DLQHHOOLVLLQ MD DLQHHWWRPLLQ K\,G\NNHLVLLQ b

,QYHVWRLQQLW PXLKLQ K\,G\NNHLVLLQ QHWWR b b b

0\,QQHW\W ODLQDW b b b

/IDLQDVDDPLVWHQ WDNDLVLQPDNVXW b b b b

,QYHVWRLQWLHQ QHWWRUDKDYLUWD b b b b
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.8'3(°- 3(+(-/{{3°*2%- +((3$3($#.3 Y Z

(PR\KWL!Q WLOLQS8S8WINVHQ ODDYWRIRRVWNVUDRDWWHHMDOOLQWD M D3 BPIRRG O Q\OHW WVRED R X XN W W
&DS0DQ 2\M Q WLOLQSE§§WIV WLOLNDX®KSOW® NR QR® WOPIDWG UWKRKLW XVULVNLHINRDOQY 8 W DY B QDNXKHIWNW RWDWY YDVWDLVLD PHQRMD MRLGHQ
6XRPHQ NLUMDQSLWRODLQVSESGEQQIHPRNOULNVHQWEDKRLWXVULVNLHQ KD O WIXQRW DWMUDLFOLYW W® HW R@&WL: RQ VLWRXWXQXW MD MRLVWD HL
HVLWHWW)\ &DS0ODQLQ NRQVHUQLWLO WDBG B W ONSWH IQV 8 VMWA HWHIHW RMH QY S YDVWDDYDD WXORD WDL YDVWDLVLD
8ONRPDDQ UDKDQ P8SUSLVWHQ HWIRRKGPYWXOQWDBPKREHWMXVULVNLHQ KDORH@NMMW\NVLE MRLGHQ WRWHXWXPLVWD RQ SLGHWWEY§ LOPHLVHQE§
8ONRPDDQUDKDQ P§§USLVHW OLLNHWDSDKWXPDW RQ NLUMDWW X
WDSDKWXPDSSELYSQ NXUVVLLQ 7LOLNDVMELHONSEWWREHWRMEGDQQDLYVLD NXWH@RENNHHW
DYRLPLQD ROHYDW XONRPDDQUDKDQ YE@YXWMMNVHRFPRLRYWRMDPXNVLD VXRMNDXISNWHNWHHR MOFNARIPAOREW RQ NLUMDWWX NXOXNVL
YHODW RQ DUYRVWHWWX WLOLQS§§WPWINIWEY SNXBHWRVKONRPDDQ UDKDQ PES§HEBMAWIENY XRQQD (OSNNHHW RQ MEUMHVWHWW\ XONRSXROLVHQ
PWQWLVDDPLVWHQ YDOXXWWDNXUVV Lyt X WARIK VLMY DN D X W W D
6LMRLWXNVHW DLKHXWXYLOWD YDLNXWXNVLOWD <KWL! DUYRVWDD MRKGDQQDLVHW
6LMRLWXNVHW RQ DUYRVWHWWX KD QNRMKDHRIRRI D IRV RIRQ WHENVHIQN § M@ NS AMIRINNLQD DUYRRQ
WRGHQQENILVHVWL WXOHYDLVXXGHVVD NHUU\WWEP§ WXOR RQ /JLLNHYDLKWR VLVEOWES NRQVHUQLQ W\WSU\KWLILOOH VXRULWHWWXD
S\W\YS§VWL YLHOS SRLVWDPDWRQWD KIPONNSWERRERH @ LHIHPRBY S88RPD SDOYHOXP\\WQWLS 3DOYHOXLVWD NHUW\YSW P\\WQWLWXRWRW
HURWXV RQ NLUMDWWX DUYRQDOHQQX®MW M & B AHD NN@PXWWXD HUESQW\Y §WWMFRIRNNRYW O NONNXK DI YHPM RQ VXRULWHWW X
HVLWHWE88Q SLWNEDLNDLVHQD YLHUDDQD S§§RPDQD DUYRVWHWWXQD
$LQHHWWRPDW MD DLQHHOOLVHWQKPHARNHHWRRQ 7XORYHURW
$LQHHWWRPDW MD DLQHHOOLVHW K\!G\NNHHW NLUMDWDDQ WDVHHVHHQ 7XORYHURW RQ NLUMDWWX 6XRPHQ YHURODLQVE§§GE§QQ!Q
KDQNLQWDPHQRRQ YSKHQQHWW\Q§ NXFRWPANILQHS O YLHUDV S8§8RPD  pXNDLVHVWL /DVNHQQDOOLVHW YHURW ODVNHWDDQ YS§OLDLNDLVLVWD
VXXQQLWHOPDQ PXNDLVLOOD SRLVWRXRGH @ ANNOXG RWDWHHWP DSRQWDY §W MR X MNRY N &/ DNLWMWDHDODIL@RMI YRQ MD YHURWXNVHOOLVHQ DUYRQ YS8OLOOS
K\IG\NNHLW§ MRLOOD HL ROH UDM D OO\ MWHWE BO FOX 8 WOROLUNDAL Y HQD YLHUD DQWNSHEERFPOQDV B WY RN WARHAW WEQDVNHWWX NS§\WWEPEOOS

YDLNXWXVDLNDD QLPHOOLVDUYRRQ /\K\WDLNDLVHW MRKOGDQPIWMNHIED W ¥ LAMHDOFERVS VEESGHWW\ME YHURNDQWRMD WDL
N§\S8§8Q DUYRRQ DUYRVWHWWXQD YHURNDQWRMD MRWND RQ VLLKHQ PHQQHVVE NS§\WEQQ!VVSE
6DDPLVHW K\Y&NVIWW\

6DDPLVHW NRRVWXYDW VDDPLVLVWD NRRNHOMM. ™MD

RVDNNXXVV\ULW\NVLOWSE P\WQWLVDDPEOXRWAMD P DNVXWRRQ D\WLLUMBYWW XM OLLNHMBROUR) VPR XILKIUU RXWO XLKLQ

PXLVWD VDDPLVLVWD 6DDPLVHW NLOMBWWOLDVORELPNOWHOXDMTRRBOOE ROHYDWLYOSREWDW RQ UK WWWIRVODVNHOPDVVD PXRGRVWXYDW

NXLWHQNLQ HQLQWSESEQ WRGHQQENILVHHGWBYYRWE MDD FDVYMKLRYD 9XRNPDKEBRORAWWHWWRHKEB®XHVWEIVMD DQQHWXLVWD

OXRNLWHOWX SLWNEDLNDLVHNVL MR¥RQGNNMUEINDBNMFE@WPDUYLVWD HKGRLVWRQVHUQLDYXVWXNVLVWD MD PDKGROOLVHVWD SRLVWRHURQ

NXXNDXGHQ NXOXWWXD PXXWRNVHVWD MD WDVHHVVD PDKGROOLVHVWD NHUW\QHHVWS§
SRLVWRHURVWD
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JLLNHYDLKWR 7LHGRW MRKGRQ W\'*VXKGH HWXXNVLVWD HVLWHW&§§Q NRQVHUQLWLOLQSEEW?I

(85 SRLVWRW

3DOYHOXLGHQ P\WQWL

.RWLPDD (85

SONRPDDW 6XXQQLWHOPDQ PXNDLVHW SRLVWRW
<KWHHQV! OXXW SLWN!YDLNXWWHLVHW PHQRW

ILLNHWRLPLQQDQ PXXW WXRWRW

(85

.RQHHW MD NDOXVWR

<KWHHQV!

OM\QQLQ YDOXXWWDNXUVVLHURW

7T\WJU\KWL, RVDNNHLGHQ P\\QWLYRLWWR

JLLNHWRLPLQQDQ PXXW NXOXW

(85

OXXW OLLNHWRLPLQQDQ PXXW WXRWRW

OXXW KHQNLO, VW NXOXW

<KWHHQV!

oc|o|oc|©

7TRLPLVWR SXKHOLQ MD WLHWROLLNHQQHNXOXW

+HQNLOIVWINXOXW

(85

ODWND MD HGXVWXVNXOXW

8ONRSXROLVHW SDOYHOXW

6LVILVHW SDOYHOXRVWRW

OXXW OLLNHWRLPLQQDQ NXOXW

3DONDW MD SDONNLRW

<KWHHQV!

(O'NHNXOXW

OXXW KHQNLO , VLYXNXOXW

7LOLQWDUNDVWDMDQ SDONNLRW

<KWHHQV!

7TLOLQWDUNDVWXYV

OXXW SDONNLRW

-RKGRQ SDONDW MD SDONNLRW

<KWHHQV!

7TRLPLWXVMRKWDMD

3LD .800

+DOOLWXNVHQ M{VHQWHQ SDONNLRW

+HQNLO,NXQWD NHVNLP|/JULQ WLOLNDXGHOOD
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5DKRLWXVWXRWRW MD NXOXW SLOQHHOOLVHW K\*tG\NNHHW

(85 (85

2VLQNRWXRWRW .RQHHW MD NDOXVWR

6DPDQ NRQVHUQLQ \ULW\NVLOW!

2VLQNRWXRWRW \KWHHQV! b b b b +DQNLQWDPHQR b b b b
JLVI\NVHW b

OXXW NRUNR MD UDKRLWXVWXRWRW +DQNLQWDPHQR b b b b

6DPDQ NRQVHUQLQ \ULW\NVLOW! b b

0XLOWD b b b b . HUW\QHHW SRLVWRW b b b b

OXXW NRUNR MD UDKRLWXVWXRWRW \KWHHQV! b b b b 7LOLNDXGHQ SRLVWR b b
. HUW\QHHW SRLVWRW b b b b

.RUNRNXOXW MD PXXW UDKRLWXVNXOXW .LUMDQSLWRDUYR b b

2VDNNHLGHQ MD RVXXNVLHQ DUYRQDOHQWXPLVHW b b b

6DDPLVWHQ DUYRQDOHQWXPLVHW b b OXXW DLQHHOOLVHW K\,G\NNHHW

6DPDQ NRQVHUQLQ \ULW\NVLOOH

OXLOOH b b b b +DQNLQWDPHQR

.RUNRNXOXW MD PXXW UDKRLWXVNXOXW \KWHHQV! b b b b .LUMDQSLWRDUYR

5DKRLWXVWXRWRW MD NXOXW \KWHHQV! b b b b $LQHHOOLVHW K\,G\NNHHW \KWHHQV! b b

7LOLQS88WIVVLLUURW

(85

6DDGXW NRQVHUQLDYXVWXNVHW b b b b
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6LMRLWXNVHW . RQVHUQL\ULW\NVHW MD RVDNNXXV\ULWANVHW HVLWHWW\ NRQVHUQLQ OLLWH)
(85 I\K\WDLNDLVHW VDDPLVHW
2VDNNHHW MD RVXXGHW NRQVHUQL\ULW\NVLVV
(85
+DQNLQWDPHQR b b b b 6DPDQ NRQVHUQLQ \ULW\NVLOW!|
/JLVIANVHW b b b O\WQWLVDDPLVHW b b
1
9'KHQQ\NVHW b b b /IDLQDVDDPLVHW b b b b
$UYRQDOHQWXPLVHW b b b OXXW VDDPLVHW b b b b
+DQNLQWDPHQR b b b b <KWHHQV] b b b b
O\WQWLVDDPLVHW b b b b

2VXXGHW RVDNNXXVA\ULWANVLVV]

/IDLQDVDDPLVHW

+DOQNLQWDPHQR OXXW VDDPLVHW

+DQNLQWDPHQR 6LLUWRVDDPLVHW

OXXW VLMRLWXNVHW INK\WDLNDLVHW VDDPLVHW \KWHHQV| b b b b

SDKRLWXVDUYRSDSHULW

+DQNLQWDPHQR b b b b
/LVI\NVHW b b o5
9'KHQQ\NVHW b b b (
+DQNLQWDPHQR b b b
$UYRQDOHQWXPLVHW b
/LVI\NVHW b b
+DQNLQWDPHQR b b b b
9!'KHQQ\NVHW b
+DQNLQWDPHQR b b b b
OXXW VDDPLVHW QNLQ Q
5DKRLWXVDUYRSDSHULW \KWHHQV! b b b b
OXXW ODLQDVDDPLVHW
O\\QWLVDDPLVHW b b b b
OXXW VDDPLVHW \KWHHQV! b b b
BLMRLWXNVHW \KWHHQV! b b b b
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2PD S88RPD SLWNSDLNDLQHQ YLHUDV S88RPD
(85 (85
2VDNHS!!RPD b b b -RXNNRYHONDNLUMDODLQDW b b b b
2VDNHS!!RPD OLVI\NVHW b b OXXW SLWN!DLNDLVHW YHODW b b b b
2VDNHS!!RPD b b
3LWN!DLNDLQHQ YLHUDV S!!RPD \KWHHQV! b b b b
<OLNXUVVLUDKDVWR b b b b
<OLNXUVVLUDKDVWR b b b b I\K\WDLNDLQHQ YLHUDV S88RPD
6LMRLWHWXQ YDSDDQ RPDQ S!!RPDQ UDKDVWR b b b b (85
6LMRLWHWXQ YDSDDQ RPDQ S!'RPDQ UDKDVWR b b b b 2VWRYHODW b b
9RLWWR HGHOOLVLOW! WLOLNDXVLOWD b b b b 9HODW VDPDQ NRQVHUQLQ \ULW\NVLOOH
2VLQJRQMDNR b b b b .RQVHUQLWLOLYHOND 23 <ULW\VSDQNNL 2\M b b b
9RLWWR HGHOOLVLOW! WLOLNDXVLOWD b b b b -RQVHUQLWLOLYHOND 1RUGHD %DQN b b b b
2VWRYHODW b b
7LOLNDXGHQ YRLWWR b b b b OXXW YHODW b b
6LLUWRYHODW b b
2PD S!!RPD \KWHHQV! b b b b <KWHHQV; b b b b
IDVNHOPD MDNRNHOSRLVHVWD RPDVWD S§§RPDVWD 0XXW YHODW b b
6LLUWRYHODW b b b b
9RLWWR HGHOOLVLOW! WLOLNDXVLOWD b b b b
7LOLNDXGHQ YRLWWR b b b b
/NK\WDLNDLQHQ YLHUDV S!'RPD \KWHHQV! b b b b
6LMRLWHWXQ YDSDDQ RPDQ S!!RPDQ UDKDVWR b b b b
<KWHHQV! b b b b

(PR\KWL1Q RVDNHS88RPDQ MDNDXWXPLQHQ RVDNHODMHLWWDLQ

NSO NSO

% VDUMD 11QL RVDNH b b b b

&$30%1 9826,.(57208¢
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ODVWXXVLWRXPXNVHW -RKGDQQOQDLVVRSLPXNVHW

(85 (85

9XRNUDVRSLPXNVHW 1LPHOOLVDUYR
9DOXXWWDWHUPLLQLW

/HDVLQJVRSLPXNVLVWD PDNVHWWDYDW P!'U!W <KWHHQV!

<KGHQ YXRGHQ NXOXHVVD b b

<OL YXRGHQ PXWWD HQLQW!!Q YLLGHQ YXRGHQ NXOXWWXD b b .I\S! DUYR

<KWHHQV; b b 9DOXXWWDWHUPLLQLW b b
<KWHHQV! b b

OXLGHQ YXRNUDVRSLPXVWHQ SHUXVWHHOOD PDNVHWWDYDW Y!KLPP!LVYXRNUDW

<KGHQ YXRGHQ NXOXHVVD b b

<OL YXRGHQ PXWWD HQLQW!!Q YLLGHQ YXRGHQ NXOXWWXID b b

<OL YLLGHQ YXRGHQ NXOXWWXD b b

<KWHHQV! b b b b

O9DNXXGHW MD PXXW YDVWXXVLWRXPXNVHW

2PDVWD SXROHVWD DQQHWXW YDNXXGHW

<SULW\VNLLQQLW\NVHW b b b b
5DKDVWRVLMRLWXVVLWRXPXNVHW b b b b
OXXW YDVWXXVLWRXPXNVHW b b b b
<KWHHQV! b b b b
.RQVHUQL\ULW\VWHQ SXROHVWD DQQHWXW YDNXXGHW
BLMRLWXVVLWRXPXNVHW b

<KWHHQV!

&$30%1 9826,.(57208¢
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(,(-3 *$13.,4*2%- ) 3(+(-/{{3°*2%- ++3*(1

+DOOLWXNVHQ ODXVXPD WLOLQSS88WINVHVWS MD WRLPLQWDINMHUNER B WNVPINWNDLQW §

.DQVDLQYSOLVWHQ WLOLQSS88W!VVWDQGDUGLHQ ,)56 PXNDLVHVWL ODD G L6 W X LNRHAWNMDD WWLLGDLLQDS/E B W N\D WMD XAXWR-PHAVY R ¥ R PO8/MD IROMYWME NHUWRP XV
WLOLQS8S8WINVHQ ODDWLPLVWD NRVNHYLHQ V8§8§QQ:!VWHQ PXNDLVHVWL ODDGLWWX HPR\KWL!Q WLOLQS§8W!V DQWDD RLNHDQ MD ULLWWS8Y8Q NXYDQ
VHNS HPR\KWL!Q HWWS§ VHQ NRQVHUQLWLOLQS88WI!NVHHQ VLVEOW\YLHQ \ULW\VWHQ NRNRQDLVXXGHQ YDURLVWD YDVWXLVWD WDORXGHOOLVHVWD
DVHPDVWD VHNS YRLWRVWD WDL WDSSLRVWD MD +HOVLQNL

7RLPLQWDNHUWRPXV DQWDD WRGHQPXNDLVHQ NXYDQ \ULW\NVHQ MD VHQ NRQVHUQLWLOLQS8§8WINVHHQ VLVEOW\YLHQ \ULW\VWHQ
NRNRQDLVXXGHQ OLLNHWRLPLQQDQ NHKLWW\PLVHVWS§ MD WXORNVHVWD VHNEVRHUNRW@EYLPPLVWS ULVNHLVWS MD HS§YDUPXXVWHNLMILVWSE MD

PXXVWD \ULW\NVHQ WLODVWD 7LOLQWDUNDVWXV\KWHLV?
+HOVLQNL .ULVWLQD 6DQGLQ .+7
-RDNLP )ULPRGLJ ODPPX .DDULR

+DOOLWXNVHQ SXKHHQMRKWDMD

&DWDULQD )DJHUKROP $UL .DSHUL

(YD /ILQGKROP -RKDQ %\JJH

3LD ."0O0
7TRLPLWXVMRKWDMD

&$30%1 9826,.(57208¢
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(+(-3 1* 2342*$13.,42

&DS0ODQ 2\M Q \KWL*NRNRXNVHOOH 7TLOLQWDUNDVWXNVHQ NDQQDOWD NHVNHLVHW VHLNDW
7LOLQWDUNDVWXNVHQ NDQQDOWD NHVNHLVHW VHLNDW RYDW VHLNNRMD MRV

7TLOLQSSSWINVHQ WLOLQWDUNDVWXYV PHUNLWWSYLPSLSE WDUNDVWXNVHQ NRKWHHQD ROHYDQ WLOLNDXGHQ WLOLQW
WLOLQSE§WINVHHQ NRNRQDLVXXWHQD NRKGLVWXQHHVVD WLOLQWDUNDVWXN\

IDXVXQWR HPPHNS DQQD Q8LVWS VHLNRLVWD HULOOLVWS ODXVXQWRD

20HPPH WLOLQWDUNDVWDQHHW &DSO0DQ 2\M Q \ WXQQXV WLOLQSEEWINVHQ WLOLNDXGHOWD a

7LOLQS8EW!V VLVEOWSES NRQVHUQLQ WDVHHQ ODDMDQ WXORVODVNHOP D Q2 ®HPNVANH AR D@ WRRIHHOAER B B B DAVEXOWRINY MHDY RIODK B X X EWMRORMD L@ SENQ/Y R 0OQ W
MD OLLWHWLHGRW PXNDDQ OXNLHQ ROHQQDLQHQ WLOLQSS§WINVHQ OD D WLPH VG HEPINGWE LWIDO N8 WHHY KD @ MNLADDM LIRX VHIDE 8 R R LEMWLOG LR B HHQA NNR L

WXORVODVNHOPDQ UDKRLWXVODVNHOPDQ MD OLLWHWLHGRW VXXQQLWWHOHPDPPH WLOLQWDUNDVWXVWRLPHQSLWHHW MRWND NRKGLVWXL
WLOLQSE§SEWINVHQ ROHQQDLVHHQ YLUKHHOOLV\WWHHQ 6XRULWWDPDPPH WLOL
/IDXVXQWRQDPPH HVLWEPPH HWWSE PDLQLWWXLKLQ VHLNNRLKLQ RYDW ROOHHW SHUXVWDQD RKHLVWD WLOLQSE§S

i NRQVHUQLWLOLQSS§§8W!V DQWDD RLNHDQ MD ULLWWSYSQ NXYDQ NRQVHUQLQ WDORXGHOOLVHVWD DVHPDVWD VHN§ VHQ WRLPLQQDQ WXORNVHVWD
MD UDKDYLUURLVWD (8 VVD N8\WW??11Q K\YSNVIWW\MHQ NDQVDLQYSOLVWHLOHEE HWRANVWASEEWW WWO RGW D GNDBQWXNWHYWYMMLH KXRPLRRQ ULVNLQ VLLWE
i WLOLQS§88W!V DQWDD RLNHDQ MD ULLWWS8Y8Q NXYDQ HPRVKWL!Q WRLPLQRPYA MXOMRINVHVID B NRDDIRXEW P04 ¥ VWD DIMHPDY Y MBKBROBVWDBUNRLWXVKD!

YRLPDVVD ROHYLHQ WLOLQS88WINVHQ ODDWLPLVWD NRVNHYLHQ V88QQ VW K@ YoVOND RGHMINLD MPH\ 8% WIKEEH@ RN b\ §E MiGH WM WW LY DD W LP XNV HW
IDXVXQWRPPH RQ ULVWLULLGDWRQ WDUNDVWXV MD ULVNLYDOLRNXQQDOOH DQQHWXQ OLVSUDSRUWLQ NDQVVD

IDXVXQQRQ SHUXVWHOXW

20HPPH VXRULWWDQHHW WLOLQWDUNDVWXNVHQ 6XRPHVVD QRXGDWHWWDYDQ K\Y8Q WLOLQWDUNDVWXVWDYDQ PXNDLVHVWL +\Y8&8Q
WLOLQWDUNDVWXVWDYDQ PXNDLVLD YHOYROOEZNV&XQWIDANTH WX YDWDVHOWROANHPRPXQGHVWR KGDVVD

WLOLQS88WINVHQ WLOLQWDUNDVWXNVHVVD

20HPPH ULLSSXPDWWRPLD HPR\KWL*VWE MD NRQVHUQL\ULWANVLVWSE QLLGHQ 6XRPHVVD QRXGDWHWWDYLHQ HHWWLVWHQ YDDWLPXVWHQ
PXNDLVHVWL MRWND NRVNHYDW VXRULWWDPDDPPH WLOLQWDUNDVWXVWD MD ROHPPH WE\WWESQHHW PXXW Q8LGHQ YDDWLPXVWHQ PXNDLVHW
HHWWLVHW YHOYROOLVXXWHPPH

(PR\AKWL*OOH MD NRQVHUQL\ULW\NVLOOH VXRULWWDPDPPH PXXW NXLQ WLOLQWDUNDVWXVSDOYHOXW RYDW SDUKDDQ WLHWRPPH MD
NE§VLWANVHPPH PXNDDQ ROOHHW 6XRPHVVD QRXGDWHWWDYLHQ Q8LWS§ SDOYHOXMD NRVNHYLHQ V88QQVWHQ PXNDLVLD HPPHNS§ ROH
VXRULWWDQHHW (8 DVHWXNVHQ DUWLNODQ NRKGDVVD WDUNRLWHWWXMD NLHOOHWW\M§8 SDOYHOXMD 6XRULWWDPDPPH PXXW NXLQ
WLOLQWDUNDVWXVSDOYHOXW RQ HVLWHWW\ NRQVHUQLWLOLQS88W'NVHQ OLLWHWLHGRVVD

.8VLWANVHPPH PXNDDQ ROHPPH KDQNNLQHHW ODXVXQWRPPH SHUXVWDNVL WDUSHHOOLVHQ P88U8SQ WDUNRLWXNVHHQ VRYHOWXYDD
WLOLQWDUNDVWXVHYLGHQVVLS

&$30%1 9826,.(57208¢
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7LOLQWDUNDVWXNVHQ NDQQDOWDWNHHYNHLINDRDVNEMNWHOWLLQ WL O/LL@W Q WDDWWY X MAKHIWNHE) NDQ QDO WDWNHYNHLEINRDVNENNWHOWLLQ WLOLQ

(SESOLNYLGLHQ VLMRLWXVW
9LLWWDDPPH NRQVHUQLWLOLQSSE
MD OLLWHWLHWRLKLQ  MD

.RQVHUQLQ VLMRLWXVWHQ DUYR
PLOMRRQDD HXURD 6LMRLWXVVD(
VLMRLWXNVLD &DS0ODQ NRQVHUQL

5DKDVWRMHQ N§\Y§Q DUYRQ P§§U
,QWHUQDWLRQDO 3ULYDWH (TXLW
YDOXDWLRQ JXLGHOLQHV DUYRQF
VESQQINVLLQ MRWND SRKMDXWXY
NDVVDYLUWRLKLQ WDL YHUURNNL
DUYRQ P§SULW\V VLVEOWSES MRKGI
HULW\LVHVWL VLOORLQ NXQ DUYF
5DKDVWRMHQ DUYRQP§SULW\V VL\
KLQQRLWWHOXSHUXVWHLVLLQ OLL
DUYRVWXVPHQHWHOPLHQ MD ROH'
HULODLVLLQ DUYLRLKLQ N8§\Y8VW:¢

(SSOLNYLGLHQ VLMRLWXVWHQ DU
NDQQDOWD NHVNHLQHQ VHLNND V

DUWLNODQ F NRKGDVVD WDU
ROHQQDLVHQ YLUKHHOOLV\GHQ L

&$30%1 9826,.(57208¢

ILLNHDUYRQ DUYRVWXV
9LLWWDDPPH NRQVHUQLWLOLQSS§E
MD OLLWHWLHWRRQ

7LOLQWDUNDVWXVWRLPHQSLWHHPPH MRIOL\QS RNVKXRIPWRIVDXO Y LVNL O

ROHQQDLVHVWD YLUKHHOOLV\WGHVWS§ HS§®ILOWSREAQDVEMBRY XMRNLR R Q

DUYRVWXNVHVVD VLVEOVLYSW PXXQ PXRAIDQDLVYDURLVWD MD NRQ
S§§RPDVWD

i .§8VLW\NVHQ PXRGRVWDPLVHQ S§§RPD OXRQQRQYDUD MD

NLLQWHLVWIVLMRLWXNVLVWD /ILLNHDUYRQ DUYRVWXV ROL WLOL
i 9LLPHDLNDLVWHQ WUDQVDNWLRLGHQ NMHOVNHM @ HY XMWHA N Q K LIQRWRWDH QU Y R
O8SLNS\QQLQ VLVEOW\ PHUNLWWS8YLSE MRKGRQ |

I SUYRVWXNVLVVD NS§\WHWW\IMHQ RO HWXRWNDQOD WU XIHDLUQYRIQD PBUS RQ RO
N8VLWANVHQ PXRGRVWDPLVHQ VLLWS NDWOYB ®WIFRVWXNVHW
KHLMDVWDYDW DVLDQPXNDLVHVWL VLMRLWXNVLLQ OLLWW\Y88 ULVNLS

i .8\ WHWW\MHQ ROHWXVWHQ YHUWDDPUVHQHRONRRQVIVYDYROMNKM @QHUXVW X
WRLPLQWDRKMHLVLLQ MD VHQ WRWHDFALYWHYL URMINRWXRWWDYLHQ \NVLN
WRLPLQWDRKMHLWD QRXGDWHWWX DV§&§DMOWXNDAR/GIWPWEFEULWINVHHQ YDLNM

i &DSODQLQ WDL XONRSXROLVWHQ WDKRMKEK®RLOWRWLEP IROHWXNVLD RYDW
DUYRVWXVODVNHOPLHQ O8SLNS\QQLONDQQDWWDYXXGHQ NHKLW\V VHNE

i 6HQ DUYLRLPLVHQ RQNR ,3(9 DUYRQPGZIEBUNROQWRKIHNVHV VID NE§\WHWW\ G
,)56 Q PXNDLVLD DUYRVWXVPHQHWHOPLE QRXGDWHWW X
DVLDQPXNDLVHVWL 5DKDYLUWDD WXRWWDYLHQ \NVLN

YRLYDW YDLKGHOOD PHUNLWWS8YS§
7TDUNDVWXNVHHQ RVDOOLVWXL VLVELQHWIXWWXHVVD OXXWRNVHW HGHOC

DUYRQP8SULW\VDVLDQWXQWLMDPPH ROHWXNVLVVD YRLYDW MRKWDD O

/LVENVL DUYLRLPPH NRQVHUQLQ HS§OLNYINHLHLY R QMRLYWRXIMWHQROL P\1V (
DUYRVWXNVLLQ OLLWW\A\YLHQ OLLWHWLHWRMWQNIODIE@ Q FEX NRIKVGDONGHQ W D U
ROHQQDLVHQ YLUKHHOOLVA\GHQ LU

/ILLNHDUYRQ DUYRVWXNVHHQ OLLWW\YS&8Q F
YLUKHHOOLV\WWGHQ ULVNLQ KXRPLRRQ RWW
PXXQ PXDVVD VHXUDDYDW WLOLQWDUNDVYV

i .8§\WLPPH DSXQD DUYRQPS§SULW\NVHQ
HULW\LVDVLDQWXQWLMRLWDPPH DUYLRL
DUYRQDOHQWXPLVWHVWDXNVHVVD N§\W\
DUYRVWXVODVNHOPLHQ VHNS ODVNHOPL
ROHWXVWHQ DVLDQPXNDLVXXWWD

i THVWDVLPPH MRKGRQ ODDWLPLHQ
DUYRQDOHQWXPLVODVNHOPLHQ W8VPS§OC

i O9HUWDVLPPH MRKGRQ DUYRQDOHQWXPLV
WHNHPLS ROHWXNVLD K\YSNV\WW\LKLQ
VWUDWHJILDVXXQQLWHOPLLQ MD HQQXVW
WLHWROSKWHLVWS VDDWDYLLQ WLHWRLE
WRLPLDODQ NHVNLDUYRLKLQ HVLPHUNLN
NS\WHW\Q S§8§RPDQ NHVNLPSSUSLVHQ NX
RVDOWD

i SUYLRLPPH DUYRQDOHQWXPLVWHVWDXN\
OLLWHWLHWRMHQ DVLDQPXNDLVXXWWD
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7LOLQS88WIVWSE NRVNHYDW KDOOLWXNVHQ MD WRLPLWXVMRKYWDIMPXXWWMD N ROOW\V XPXIGFEW WS\W\\ NLLOQQLWWSES WLOLQWDUNDVWXVN
+DOOLWXV MD WRLPLWXVMRKWDMD YDVWDDYDW WLOLQS8§8WINVHQ ODDWLPLNRWDY &t @ NG Ol @ 383 WRMWHNOEL WY bYW § ¥e¥ L BQMBTDOVRLEHB VD MRWWS
NXYDQ (8 VVD N§\WW11Q K\Y§NVIWW\MHQ NDQVDLQYSOLVWHQ ,)56 WLOLQS§8WPXMFRIREEE L 1 B KPMRDILIMIWNY H R VAR Wiy W 8 WILPLLRYSR WP VWXV NHUWEF
DQWDD RLNHDQ MD ULLWWS8Y8Q NXYDQ 6XRPHVVD YRLPDVVD ROHYLHQ WLOL®d$ORM N H B DYMDW P (LA YORMVRH OIBVY P & § &' e WP W R BP WHYRE RIBRV XKW
WS\WWS8§ ODNLVESWHLVHW YDDWLPXNVHW +DOOLWXV MD WRLPLWXVMR KW DMWDYYO VBN BRP PRQWARLE bR WPHANRWE vLVSELVHVWS YDOYRQQDVWD MRQND QH

NDWVRYDW WDUSHHOOLVHNVL YRLGDNVHHQ ODDWLD WLOLQSSS§W:NVHQ MRVAMY HRLRBH WdUH QRSN LNVHQ W DY NN by WHOHH@PWE § Wi R K %Y D b \RAHOWHY B ¥ i v
YLUKHHOOLV\\WWE MD VLVEOW1§ MD VLWS NXYDVWDDNR WLOLQSS8§W!V VHQ SHUXVWDQD ROHYL

ULLWWSYSEQ NXYDQ

+DOOLWXV MD WRLPLWXVMRKWDMD RYDW WLOLQS§8§W'VWS§ ODDWLHVVDDQ YHI¥RBBYWMHOHEYHRMPDWRHEWARFIH N RGVERQYR VéLL%LIQ\VKl%JM%V\)’Nb'\bVHQ KDQ
WRLPLQWDDQVD MD VRYHOWXYLVVD WDSDXNVLVVD HVLWWSEP§§Q VHLNDW M ¥R bOY R WY W WE R XP/IXRERRR MR NP ¥ i H HG 6V\WLEL'}W|1QW@\H§/*§HOO'-VHQ |
WLOLQS8§8W!V RQ ODDGLWWX WRLPLQQDQ MDWNXYXXWHHQ SHUXVWXHQ 7LONBRYEW QLD H&XW B BBPWRWAHLYOB S WD R kMW R KL QWX NWHNNG M DY RMNH Y
MRV HPR\KWL? WDL NRQVHUQL DLRWDDQ SXUNDD WDL WRLPLQWD ODNNDXWWIFRWHY HHQ RBYO bR ¥R H NARMDWE MR AP W B Rk WERHHKLWRTIDV oY & ML P @ WVIDY N D

WLOLQWDUNDVWXVODXVXQQRVWD \NVLQ
7LOLQWDUNDVWDMDQ YHOYROOLVXXGHW WLOLQS88WINVHQ W OL%WDUNDVWXNVHVVD

PP X REE B Y KPPOF QWRH QL v XXQ XDV\V.D oLQW DUNDVWX
7DYRLWWHHQDPPH RQ KDQNNLD NRKWXXOOLQHQ YDUPXXV VLLWS RQNR W Q'LU SEENL Ay, RN LUV \WIN \QWB b XN R
YLUKHHVWS§ MRKWXYDD ROHQQDLVWD YLUKHHOOLV\\WWS§ VHNS§ DQWDD WLM D UMD KV tibJ&Nm&(L\{N{MVR\N xvx WRPPH WKL %
YDUPXXV RQ NRUNHD YDUPXXVWDVR PXWWD VH HL ROH WDH VLLWE§ HWWSE§ RO%QQDLQ YLUKHHOOLYV DL D DYDLW Q K\Y&§Q

WLOLQWDUNDVWXVWDYDQ PXNDLVHVWL VXRULWHWWDYDVVD WLOLQWDUNDV\{\// \\/H%\é glJ;er
YLUKHHVWE MD QLLGHQ NDWVRWDDQ ROHYDQ ROHQQDLVLD MRV QLLGHQ {_h_‘ VIB Cb A
WDORXGHOOLVLLQ S§8§WINVLLQ MRLWD NS§\WWEMEW WHNHYS&8W WLOLQS§§WDI}{/I I-{AQHglzl)

+\Y8Q WLOLQWDUNDVWXVWDYDQ PXNDLVHHQ WLOLQWDUNDVWXNVHHQ NXX%éé(ngy\/V'\[l B‘I?\»%%PPSODPPQQ/\W?LI-POLLQVWI-PQKIPE%J&\}\QBVRB%Q(a§ﬁgt\g§(L6WD VHLNRLYV

L 7XQQLVWDPPH MD DUYLRLPPH YSSULQNSWWENVHVWS WDL vLUKHHVWS MK TYP A2 SERARRNDUN BN NND N2 08 2 Ry QML REQWOUNDY:
ARG TR §pw I w%apbvt % PR s s

VXXQQLWWHOHPPH MD VXRULWDPPH Q8LKLQ ULVNHLKLQ YDVWDDYLD WL lz IB? DWVRIIDP lv\/l\_/\|7| R/I—I|<I9FQF1\H'P VHLND WD YL
SHUXVWDNVL WDUSHHOOLVHQ P8§88U8SQ WDUNRLWXNVHHQ VRYHOWXYDD %\% ?éEV%éééWY#%’-% \é/ %L_ Hlk\/y'?\f; L WQ\N ggﬁ W%V ROHY
MRKWXYD ROHQQDLQHQ YLUKHHOOLV\\W M§§ KDYDLWVHPDWWD RQ VXXUHP X LYL Lw |_§l R K Y
YLUKHHOOLV\\V M88 KDYDLWVHPDWWD VLOOS8 YS8S8ULQNS8S\WINVHHQ YRL OLLWW\S§ \KWHLVWRLPLQWDD Y§§UHQW§PLVW§ WLHWRMHQ WDKDOOLVWD
HVLWWS§PEWWS MEWWSEPLVWS WDL YLUKHHOOLVWHQ WLHWRMHQ HVLWWS8PLVWE8 WDLNND VLVELVHQ YDOYRQQDQ VLYXXWWDPLVWD

i OXRGRVWDPPH NS§VLW\NVHQ WLOLQWDUNDVWXNVHQ NDQQDOWD UHOHYDQWLVWD VLVELVHVWS YDOYRQQDVWD S\VW\8§NVHPPH
VXXQQLWWHOHPDDQ RORVXKWHLVLLQ Q8KGHQ DVLDQPXNDLVHW WLOLQWDUNDVWXVWRLPHQSLWHHW PXWWD HPPH VLLQS8 WDUNRLWXNVHVVD HWWS§
S\WW\LVLPPH DQWDPDDQ ODXVXQQRQ HPR\KWL!Q WDL NRQVHUQLQ VLVELVHQ YDOYRQQDQ WHKRNNXXGHVWD

i $JUYLRLPPH VRYHOOHWWXMHQ WLOLQS88W!NVHQ ODDWLPLVSHULDDWWHLGHQ DVLDQPXNDLVXXWWD VHN8 MRKGRQ WHNHPLHQ NLUMDQSLGROOLVWHQ
DUYLRLGHQ MD QLLVWE8 HVLWHWWS8YLHQ WLHWRMHQ NRKWXXOOLVXXWWD

i 7THHPPH MRKWRS88§WINVHQ VLLWE RQNR KDOOLWXNVHQ MD WRLPLWXVMRKWDMDQ ROOXW DVLDQPXNDLVWD ODDWLD WLOLQS88W!'V SHUXVWXHQ
ROHWXNVHHQ WRLPLQQDQ MDWNXYXXGHVWD ™MD WHHPPH KDQNNLPDPPH WLOLQWDUNDVWXVHYLGHQVVLQ SHUXVWHHOOD MRKWRS8§8W!NVHQ
VLLWE HVLLQW\N?! VHOODLVWD WDSDKWXPLLQ WDL RORVXKWHLVLLQ OLLWW\Y88 ROHQQDLVWD HS8YDUPXXWWD MRND YRL DQWDD PHUNLWWSE 8YS§S§
DLKHWWD HS8LOOS§ HPR\KWL!Q WDL NRQVHUQLQ N\N\8 MDWNDD WRLPLQWDDQVD -RV MRKWRS88W!NVHPPH RQ HWWS§ ROHQQDLVWD

@CID

538 er@ T TR

BVL e/\)(/\EDYDQ ULLSSXPDWWRPXXWHHPPH MD VRYHOWXYLVVD WD

'_

&$30%1 9826,.(57208¢
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OXXW UDSRUWRLQWLYHOYRLWWHHW

7TLOLQWDUNDVWXVWRLPHNVLDQWRD NRVNHYDW WLHGRW
20HPPH WRLPLQHHW \KWL!NRNRXNVHQ YDOLWVHPDQD WLOLQWDUNDVWDMDQD DONDHQ \KWEMDNVRLVHVWL NDKGHNVDQ YXRWWD

OXX LQIRUPDDWLR

+DOOLWXV MD WRLPLWXVMRKWDMD YDVWDDYDW PXXVWD LQIRUPDDWLRVWD OXX LQIRUPDDWLR N8VLWWES8 WRLPLQWDNHUWRPXNVHQ MD
YXRVLNHUWRPXNVHHQ VLVEOW\YSQ LQIRUPDDWLRQ PXWWD VH HL VLVEOOS§ WLOLQS8§8W'VWE§ HLNS VLW8 NRVNHYDD
WLOLQWDUNDVWXVNHUWRPXVWDPPH 20HPPH VDDQHHW WRLPLQWDNHUWRPXNVHQ N§\WW?1PPH HQQHQ WEPS§Q WLOLQWDUNDVWXVNHUWRPXNVHQ
DQWDPLVS8LYE8S MD RGRWDPPH VDDYDPPH YXRVLNHUWRPXNVHQ NS§\WW1!1PPH N\WHLVHQ S8LY8&8Q MSEONHHQ

7LOLQS88WIVWE NRVNHYD ODXVXQWRPPH HL NDWD PXXWD LQIRUPDDWLRWD

9HOYROOLVXXWHQDPPH RQ OXNHD HGHOOS§8 \NVLO*LW\ PXX LQIRUPDDWLR WLOLQS88W'NVHQ WLOLQWDUNDVWXNVHQ \KWH\GHVVE MD W8WS§
WHKGHVVE8PPH DUYLRLGD RQNR PXX LQIRUPDDWLR ROHQQ@DLVHVWL ULVWLULLGDVVD WLOLQS88W*NVHQ WDL WLOLQWDUNDVWXVWD VXRULWWDHVVD
KDQNNLPDPPH WLHWSEP\NVHQ NDQVVD WDL YDLNXWWDDNR VH PXXWRLQ ROHYDQ ROHQQDLVHVWL YLUKHHOOLVWS 7RLPLQWDNHUWRPXNVHQ

RVDOWD YHOYROOLVXXWHQDPPH RQ OLVENVL DUYLRLGD RQNR WRLPLQWDNHUWRPXV ODDGLWWX QRXGDWWDHQ VLLKHQ VRYHOOHWWDYLD V88QQINVLS

IDXVXQWRQDPPH HVLWSPPH HWWS§ WRLPLQWDNHUWRPXNVHQ MD WLOLQS§§W!NVHQ WLHGRW RYDW \KGHQPXNDLVLD MD HWW§
WRLPLQWDNHUWRPXV RQ ODDGLWWX QRXGDWWDHQ VLLKHQ VRYHOOHWWDYLD V§§QQ!NVLS

-RV WHHPPH HQQHQ WLOLQWDUNDVWXVNHUWRPXNVHQ DQWDPLVSSLYS88 N§\WW!:PPH VDDPDDPPH PXXKXQ LQIRUPDDWLRRQ
NRKGLVWDPDPPH W\!Q SHUXVWHHOOD MRKWRS88WINVHQ HWWS§ N\WHLVHVVS PXXVVD LQIRUPDDWLRVVD RQ ROHQQDLQHQ YLUKHHOOLV\\V
PHLGS§Q RQ UDSRUWRLWDYD W§VW§ VHLNDVWD OHLOOS§ HL ROH W§P§Q DVLDQ VXKWHHQ UDSRUWRLWDYDD

+HOVLQJLVVS

(UQVW <RXQJ 2\

WLOLQWDUNDVWXV\KWHLV?

.ULVWLQD 6DQGLQ
+7
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((//4, 33., - 3(+(-3 1* 23 ) -1 /.133( | -
V3(+(-1{{3°*2%$23{

&DSO0DQ 2\M Q KDOOLWXNVHOOH 7LOLQWDUNDVWDMDQ YHOYROOLVXXGHW
9HOYROOLVXXWHODPPH RQ DUYRSDSHULPDUNNLQODODL j PXNDLVHVWL YDU
20HPPH VXRULWWDQHHW NRKWXXOOLVHQ YDUPXXGHQ DQWDYDQ WRLPHvaQﬁBB@HWLQBBd@éQLKNW%ga{@@Qggg\%Q\Q 3YoB8rb W HB¥X00R0 VLLWS RONR (€

NRPLVVLRQ WHNQLVHQ VESQWHOIWWVWDQGDUGLQ PXNDLVHVWL ODDGEWWK Whl LRSS &Y b viowb RVLQ NRPLVVLRQ WHNQLVHQ VE§QWHO\WWDQGDUG
| 7+14:9/ IL ]JLS WLOLNDXGHOWD a
9HOYROOLVXXWHQDPPH RQ LOPRLWWDD ODXVXQQRVVDPPH PLVVE ODDMXXGH
+DOOLWXNVHQ MD WRLPLWXVMRKWDMDQ YDVWXX NRKWXXOOLVHQ YDUPXXGHQ DQWDYDQ WRLPHNVLDQQRQ NDQVDLQYSOLVHQ YL
7+DOOLWXV MD WRLPLWXVMRKWDMD YDVWDDYDW \KWL!Q WRLPLQWDNHUW RBPRANNMDM W WMPLWLOLQSEEWINVHQ (6() WLOLQS§8W'VY ODDWLPLVHVWD VLWHQ
HWWE§ QH WS\WWE8Y&W NRPLVVLRQ WHNQLVHQ VE§§QWHO\WWDQGDUGLQ YDDWLPXNVHW 78K8Q YDVWXXVHHQ NXXOXX
i ODDWLD (6() WLOLQS88W?V ;+70/ PXRGRVVD NRPLVVLRQ WHNQLVHQ V88QWHONDODWRAREDPHBOONRY WYX N WA P RESDPWMHWW IHYLGHQVVLQ KDQNNLPLVHNVL VLL
i PHUNLWS§ (6() WLOLQSE§S§WINVHHQ VLVEOW\YE§Q NRQVHUQLWLOLQSEEWINVH QR KT (N WRBR Y s sl WAHM HIDGRIW iAW\ K Wil @ ROVQIQIQIWMH W L B S BREWE NN B/Q S§ 5«
PHUNHLQ NRPLVVLRQ VE88§QWHO\WWDQGDUGLQ DUWLNODQ PXNDLVHVWL VHNEPLVVLRQ WHNQLVHQ VE§E§QWHO\VWDQGDUGLQ DUWLNODQ YDDWLPXVWHQ
i YDUPLVWDD (6() WLOLQS88WINVHQ MD WLOLQWDUNDVWHWXQ WLOLQSS88W!NROGHANR NEIMNLRELQH Q8 WRINQPPONPLYHXW\YSEW NRQVHUQLWLOLQSESEWINVHQ OLL)
L;%5/ PHUNHLQ NRPLVVLRQ WHNQLVHQ VE§§QWHO\VWDQGDUGLQ DUWLNODQ
+DOOLWXV MD WRLPLWXVMRKWDMD YDVWDDYDW P\*V VHOODLVHVWD VLVELVRYWEH NR Q¥R ARDIVOR § B\ QN R [Q W INDVOWRD PO WP W& MEKO® L 8 H Y ¥ § §YAR l/GIPEINWNIHAE
ODDWLD (6() WLOLQS88WINVHQ NRPLVVLRQ WHNQLVHQ VE§§QWHO\VWDQGDUGLQ YDDWLPXVWHQ PXNDLVHVWL
9DOLWWXMHQ WDUNDVWXVWRLPHQSLWHLGHQ OXRQQH DMRLWXV MD ODDMXXYV
7TLOLQWDUNDVWDMDQ ULLSSXPDWWRPXXV MD ODDGXQKDOOWOMDQ DUYLRLPLQHQ RQNR YLUKHHVWE WDL YS88ULQN8\WINVHVWSE MRKWXYD]I
20HPPH ULLSSXPDWWRPLD \KWL!VW§ QLLGHQ 6XRPHVVD QRXGDWHWWDYLH®YSEQWHWOQWWPR EDDW LR XXV PXNDLYVWDPWL MRWND NRVNHYDW
VXRULWWDPDDPPH WRLPHNVLDQWRD MD ROHPPH W§\WW8QHHW PXXW Q8LGHQ YDDWLPXVWHQ PXNDLVHW HHWWLVHW YHOYROOLVXXWHPPH
.§VLW\NVHPPH PXNDDQ ROHPPH KDQNNLQHHW ODXVXQWRPPH SHUXVWDNVL WD
7LOLQWDUNDVWXV\KWHLV:PPH VRYHOWDD NDQVDLQYSOLVWSE ODDGXQKDOOWOWHYWHO\GDUGIHR BMUDE MRQND PXNDDQ WLOLQWDUNDVWXV\KWHLV!Q
RQ VXXQQLWHOWDYD RWHWWDYD N§\WW?1Q MD SLGHWWE&YS§ WRLPLQQDVVD ODDGXQKDOOLQWDMSUMHVWHOPS PXNDDQ OXNLHQ HHWWLVWHQ
YDDWLPXVWHQ DPPDWLOOLVWHQ VWDQGDUGLHQ VHNS VRYHOOHWWDYLHQ V§§GINVLLQ MD P§§US\NVLLQ SHUXVWXYLHQ YDDWLPXVWHQ
QRXGDWWDPLVWD NRVNHYDW WRLPLQWDSHULDDWWHHW WDL PHQHWWHO\WDYDW

&$30%1 9826,.(57208¢
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IDXVXQWR
$UYRSDSHULPDUNNLQDODLQ OXYXQ j Q PXNDLVHQD ODXVXQWRQD HVLWSPPH HWWS§ &DS0DQ 2\M Q (6() WLOLQSSSWINVHHQ
| 7+14:9/ IL JLS VLVSOW\YS8W NRQVHUQLWLOLQS8§WINVHQ S§§ODVNHOPDW VHNS§ OLLWHWLHGRW MD \KWLQ
WXQQLVWHWLHGRW WLOLNDXGHOWD a RQ ROHQQDLVLOWD RVLQ PHUNLWW\ NRPLVVLRQ WHNQLVHQ V§§QWHO\WWDQGDUGLQ

YDDWLPXVWHQ PXNDLVHVWL

IDXVXQWRPPH &DS0DQ 2\M Q NRQVHUQLWLOLQSSE§S8§WINVHQ WLOLQWDUNDVWXNVHVWD WLOLNDXGHOWD a RQ DQQHWWX
S§LYS§W\0OO0§ WLOLQWDUNDVWXVNHUWRPXNVHOODPPH 78008 UDSRUWLOOD HPPH DQQD NRQVHUQLWLOLQSESWINVHQ
WLOLQWDUNDVWXNVHVWD ODXVXQWRD WDL PXXWD YDUPHQQXVMRKWRSS&8§W1VWS§

+HOVLQJLVVS
(UQVW <RXQJ 2\
WLOLQWDUNDVWXV\KWHLV?

.ULVWLQD 6DQGLQ
+7

&$30%1 9826,.(57208¢
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4$33%+. *(1) -/(3.*(1).(23 3.2(3%+ )$ (27

7TDVHNLUMD

VLGRWWX

3!LY! MD S!'NLUMD

VIKN,LVHVV!

PXRGRVVD

2VWRUHVNRQWUD

VIKN,LVHVV!

PXRGRVVD

OMQWLUHVNRQWUD

VIKN,LVHVV!

PXRGRVVD

SDONNLWRVLWWHHWRVLWHODML3$1..,

VIKN,LVHVV!

PXRGRVVD

OM\QWLODVNXW WRVLWHODMLO/$6.87

VIKN,LVHVV!

PXRGRVVD

2VWRODVNXW WRVLWHODML2672/$6.8

VIKN,LVHVV!

PXRGRVVD

OXLVWLRWRVLWWHHMWRVLWHODMLO08,67,27

VIKN,LVHVV!

PXRGRVVD

6]KN,LVHVV] PXRGRVVD NLUMDQSLWRDLQHLVWR RQ WDOOHQQHWWXQD 0 )LOHVLLQ MD ODHVWUR1* HHQ
0XX NLUMDQSLWRDLQHLVWR V|LO\WHW|/Q \KWL,Q WRLPLWLORLVVD

&$30%1 9826,.(57208¢
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6,6%/7™

[KoOHIVHW WLHGRW
KPSSUIVIVIWLHGRW
[<KWHIVNXQQIDOOLVHW WLHGRW
(tDOOI QWRWDSDWLHGRW

HO0Oo
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[ -(-
*$23{58821 /.133( HFHK

&DSO0DQLQ YLVLR RQ ROOD YDVWXXOOLVLQ S§8§RPD
PXRYDDPPH DNWLLYLVHVWL \KWHLVNXQWDD VLMRL
PHUNLWWS8YS8Q8 RPLVWDMDQD PHLOOS§ RQ LKDQWHH
PXXWRVWD NRKWL K\YLQ KDOOLQQRLWXMD VHNS§ \P
NDQQDOWD NHVWSYLS \ULW\NVLS MD RPDLVXXVHUL]
S§§WI!NVHQWHRQ WDYRLWWHLGHQ DVHWWDPLVHQ

NDXWWD \KWHLVNXQQDOOLVWHQ MD \PSS§ULVW!KDD

9XRGHQ NHVWS8Y\W\WUDSRUWLVVDPPH KXRPLRLPP

NHVWSEY\WUDSRUWRLQWLVWDQGDUGLW (656 VHNS
NHVWS8Y\W\WUDSRUWRLQWLGLUHNWLLYLQ &65" NHKL
WHKW\MHQ YLLPHDLNDLVWHQ PXXWRVWHQ P\tW§ &
UDSRUWRLQWLYHOYRLWWHHW &DSODQLOOH RYDW

YXRGHQ WLOLNDXWWD 5DSRUWRLQQLQ ODDMXX
OLLWW\Y8W NHVNXVWHOXW MD PDKGROOLVHW PXX
ORSXOOLVLD YDDWLPXNVLD ROH YLHOS8 YDKYLVWH
YXRGHQ NHVWS8Y\\WUDSRUWLVVD NS§\WW!I'IQRWH
9XRGHQ UDSRUWLVVD SSLYLWSPPH UDSRUWRLQ(

WLHWRMD MD WDSDKWXPLD YDUPLVWDHQ UDSR
DMDQWDVDLVXXGHQ VHNg8 VELO\WWSHQ YDOPLXGHQ
VEEQWHO\PXXWRNVHW

&$30%1 9826,.(57208¢
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+$(2%3 3($#.3

IXHWWHOR WLHGRQDQWRYDDWLPXNVLVWD 6LYXYLLWH

(656 & <OHLVHW WLHGRW

% 3 HVW!YWVVHOYLW\VWHQ \OHLVHW ODDWLPLVSHUXVWHHW ]

% 3 7LHWW\M! RORVXKWHLWD NRVNHYDW WLHGRW L]

*29 +DOOLQWR MRKWR MD YDOYRQWDHOLQWHQ URROL L]

*29 <ULW\NVHQ KDOOLQWR MRKWR MD YDOYRQWDHOLPLOOH WRLPLWHWwWDYD
*29 HVW!YWWHHQ OLLWW\Y!Q VXRULWXVN\Y\Q VLV'ooO\WwW!'PLQHQ NDlooxvwL
*29 5LVNLHQKDOOLQWD MD VLV!LQHQ YDOYRQWD NHVW!Y\VUDSRUWRLQQLQ F
.52 . XYDXV ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROO XNVLHQ

DUYLRLQWLSURVHVVHLVWD

.52 SULWA\NVHQ NHVW!YWVVHOYLW\NVLVV! KXRPLRRQ RWHWXW (656 MwDQGDU
6%0 BWUDWHJILD OLLNHWRLPLQWDPDOOL MD DUYRNHWMX

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

6%0 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN! QLLGH

OLLNHWRLPLQWDPDOOLQ NDQVVD

% 3 .HVWSYWVVHOYLW\VWHQ \OHLVHW ODDWLPLVSHUXVWHHW

&DSODQLQ NHVWE8YWVUDSRUWWL ODDGLWDDQ NRQVROLGRLGXOOD SHUXVWHHOC(
NRQVROLGRLQWLODDMXXGHQ NDQVVD 78P§8 O8KHVW\PLVWDSD YDUPLVWDD MRK
UDSRUWRLQQLVVD .HVWS8YWVUDSRUWWL R&WDMNHQHWDHHD &DH0 R YR B LRMRICD DR IRMLH

% 3 7LHWW\M8 RORVXKWHLWD NRVNHYDW WLHGRW

&DS0DQ PS§SULWWHOHH O\K\HQ DLNDY§OLQ Q\N\LVHHQ WLOLNDXWHHQ VRYHOOH
SLWNS§Q DLNDYSOLQ \OL YLLGHNVL YXRGHNVL NXWHQ (656 RVDVVD RQ P§§L
WLHGRLVWD MRWND RQ WHKW\ N§\WW8EHQ HS§VXRULD O§KWHLWE NXWHQ W\1PI
KRWHOOL\'S\PLVLS VHNS§ MEWWHLVLLQ OLLWW\YLS NDVYLKXRQHNDDVXS§§VWDL
NRKGH\KWLILGHPPH WRLPLWWDPDW WLHGRW RYDW WLOLQWDUNDVWDPDWWRPL
WLHGRW YXRVLWWDLQ ROHWWDHQ HWWS§ WLHGRW QRXGDWWDYDW *+* SURWRN
PXXWRVWHQ P\!W§ &65' Q PXNDLVHW UDSRUWRLQWLYHOYRLWWHHW &DSODQLOO
WLOLNDXWWD 5DSRUWRLQQLQ ODDMXXWHHQ VHNS§ (656 WLHWRSLVWHLVLLQ OL
NE\QQLVVE 78VWE VI\WW§ YXRGHQ UDSRUWWL QRXGDWWDD YXRGHQ NHV
O§KHVW\PLVWDSDD 5DSRUWRLQQLQ WLHGRW RQ SS§LYLWHWW\ YDVWDDPDDQ Y X
KXRPLRLGD WXOHYDW PXXWRNVHW (656 YDDWLPXNVLLQ MD UDSRUWRLQQLQ OD

.XQ UDSRUWLVVD YLLWDWDDQ &DS0ODQ 2\M Q éRPLLQ WRLPLQWRLKLQé VH NHVNLWW\\ &DS0DQ 2\M Q
UDKDVWRMHQ KDOOLQWD MD SDOYHOXW PXWWD VXONHH SRLVY UDKDVWRW NRKGH\KWL, W MD VLMRL
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*29 +DOOLQWR MRKWR MD YDOYRQWDHOLQWHQ URROL 9DVWXXOOLVXXVMRKWDMD RVDQD MRKWRU\KP&88 YDVWDD &DSODQLQ NRQVHU

&DS0DQLQ VLWRXWXPLQHQ YDVWXXOOLVLLQ OLLNHWRLPLQWDNE\WSQWILKLQ? Qvg % OERTENH O % B ¥ X §\Z\\ SYV\',TD W&HDLSG(
R

P

8§

KDOOLWXNVHQ M§VHQLOOS RQ PRQLSXROLQHQ WDXVWD MD \KWL'Q OLLNH ﬂ’é
§Y8 NRNHPXV NDQVDLQYSOLVLVWS

UDKRLWXVVHNWRULQ WXQWHPXVWD 7DYRLWWHHQD RQ HWWSE§ KDOOLWXNVH%¥ R
PROLSXROLQHQ NRXOXWXV MD WV\INRNHPXVWDXVWD MD HWWS§ KDOOLWXNWVIOOD
WRLPLQWD\PSSULVWILVWS &DSODQ NDWVRR HWWS§ KDOOLWXNVHQ NRNRRQ R \NALV W \ VYD KDOO Y,
PRQLPXRWRLVXXGHOOH DVHWHWWXMHQ WDYRLWWHLGHQ NDQVVD +DO0Lwi@ \gé%\%g K}%'ﬁ%&ﬁ“ \)é“i%ﬁ%&g%@%ﬁ%’%g%%?ﬁ%g?%yﬁﬁgﬁ%ﬁggéi%ﬁg;”b“ﬁ
W 1 L Qobo LWWEPS§Q NLLQWHLVW! MD LQIU

NHKLW\NVHQ PDKGROOLVXXNVLLQ PXNDDQ OXNLHQ PRQLPXRWRLVXXGHOQ N Bl M LB Lt tl( X

D VWDPDRQ OX p VHN DN H, PDDQ PHQH Y WANV
+DOOLWXV NRRVWXX NXXGHVWD WRLPLYDDQ MRKWRRQ NXXOXPDWWRPDvwé_ﬁﬁ&w@@\éﬁgﬂéE%@%?{%%ﬁi%ﬁg&ig&{%@@@gi%@%&%&d_l_cw&H&!‘(}é\y%w\%wxo

9XRQQD KDOOLWXNVHVVD ROL QDLVLD MD PLHKLE MD M8VHQHW YXRWLDL

NRXOXWXVWDXVWDQl\/D ROL \KWL1Q WRLPL?QDQ NDQQDOWE) UHOHYDQWWL+ Oﬁ.:j\/\% \P%K% \|>l P \</\\/I’\}E DOV %Y Vk(ﬁ%%ﬁ WSFF&&BII_D\PLQIQ\/%\ISY
URLPLOWDITSSULUWILVME DPD NAVAL PLY YKRWWD | aDODLMXNYYG E%%&%f@%a ik g%ﬁ%sﬁ% SRR oo Cioun® b
N LY NINVEY

ULVNLYDOLRNXQQDQ YDVWXXW MD WHKWS8Y&8W RQ NXYDWWX WDUNHPPLQ Y WW@%Q‘ DPLVHQ NULLWWLVLS WRLPLQWRMD VXRMD

+DOOLWXV K\YENV\\ SLWNSQ DLNDY&OLQ VWUDWHILVHW NRQVHUQLWDVRLVH\Q;VDI%V\ YO&;/P % k
NHVWS8YWVULVNHME MD K\YS§NV\\ NRQVHUQLQ ODDMXLVHQ SDONLWVHPLVSR§ (%( N W

<Y BRUIA O 81 %SMHV B ARRRRL IR 1 moc

Y H R DVXXQQLWH

NHVWSYWVNULWHHUHLKLQ /LVSNVL KDOOLWXV YDVWDD &DS0DQLQ WRLPLQQ ég/i)"\{‘f, HL% NEHY L%\\A%‘ Eb YS‘§ B blvl\\/l W LGHO KDOOL

\KWL1008§8 RQ WDUNRLWXNVHQPXNDLQHQ RUJDQLVDDWLR NHVWS8Y\\GHQ HG 4 § WD QEW WXV O 8DSODOLO Y

ULVNLYDOLRNXQQDQ VHNS KHQNLO!VW! MD SDONLWVHPLVYDOLRNXQQDQ \%I—P %Wyga E% ;% é) g g \zwf? L%# @:L@Q W‘U - LV IR
ROOWH G XV p- oL sgevssow Y 58 MWVHS SRR

DYXVWDYDW KDOOLWXVWD VHQ WRLPLYDOWDDQ NXXOXYLHQ DVLRLGHQ YD

1 1
S§SWrVYDOWDD YDDQ KDOOLWXV WHNHH SSSWNVHW NROOHNWLLYLVHVWL&DSODQLQ KDOOLWXVY MD WRLPLWXVMRKWDMD YDUPLVWDYDW NHVWS8Y\WVDVLR!

7DUNDVWXV MD ULVNLYDOLRNXQWD VHXUDD MD N§VLWWHOHH WLLYLLVWL ‘NIRM ﬁngg &GEH& &(/ P Mg 6(/\ H% i '?_3 Dng( v&vﬁgwgi?fé
VHXUDQWDD MD ULVNLHQKDOOLQWDD 9DOLRNXQQDQ WDORXVKDOOLQQRQ |$\ R D) HP Fév?%tfvv Qi W R
WHKRNDVWD YDOYRQWDD +HQNLO:VW! MD SDONLWVHPLVYDOLRNXQWD SXR O %}g é D 6Y5 Lb+ ocﬁ_ H\\/é 3 \R/KI%( VVIWEP%-I‘&RVD
HWW§ SDONLWVHPLVSHULDDWWHHW RYDW OLQMDVVD \KWL:Q VWUDWHJILDQ, :é ;@oogﬁgv E/% @& xr\‘)vYL VHLGHG, Vo %%@’E %?/§OKWH} XYDQWDU'\

HVLW\VOLVWDOOHHQ YDUPLVWDHQ HWWS§ NHVWSY\\WRVDDPLQHQ RQ RVD YDO"

-RKWRU\KP8 WRLPLL &DSODQLQ NHVWE8YWVDVLRLGHQ RKMDXVU\KP&8QS§ MD V @) VHOQ K\ ViPLH N D LND Y
VWUDWHILVWHQ NHVWSYWVWDYRLWWHLGHQ MD SULRULWHHWWLHQ WRWH%Q &5/%% H }ﬁ\&&%\ib ’\%?%/HWV%%\INH 8 9 9 VV\I7R lé §/ é;\évvv\yté%i\?
IDVWXXOOLVXXVMRKWDMDQ NXXOXPLQHQ MRKWRU\KP88§Q YDUPLVWDD HWW@I W \ Iy) Wﬁﬁﬁi %:bﬁe\g{v\g?DDg\‘% \\J\B He-| D|_IP - RLQQ
RSHUDWLLYLVHHQ WRLPLOQWDDQ 6LMRLWXVWLLPLW RYDW HGXVWHWWXLQD K QI%E{ \% BI X H DSO K/H Lb ID Rw WVV%(LL?(Lb
NHVWSYWVWRLPHQSLWHLVLLQ 6LMRLWXVWLLPLW YDVWDDYDW NHVW8Y8Q VLMRLWWDPLVHQ SROLWLLNNRMHQ WRWHXWWDPLVHVWD UDKDVWRWDVRQ
NHVWS8YWVVWUDWHILRLGHQ ODDWLPLVHVWD MD WRLPHHQSDQRVWD VHNE§ &DSODQLQ NHVWEY\\WHHQ OLLWW\YLHQ WRLPLQWDWDSRMHQ MD
VWDQGDUGLHQ LQWHJURLPLVHVWD VLMRLWXNVLLQ -RNDLVHVVD VLMRLWXVWLLPLVVE RQ QLPHWW)\ YS§KLQWE&88Q \NVL M§VHQ MRQND

YDVWXXDOXHHVHHQ NXXOXYDW NHVWS8Y\\WDVLDW MD MRND RVDOOLVWXX DNWLLYLVHVWL NRQVHUQLQ ODDMXLVLLQ NHVWE8YWVDORLWWHLVLLQ

NHVWSYWVWDYRLWWHHW

&$30%1 9826,.(57208¢
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*29 <ULWANVHQ KDOOLQWR MRKWR ™MD YDOYRQWDHOLPLOOH WRL3BBVRKWMOIPYDW WEOWER WRKI BPHONH\GWEY \NV8 N H &/ W HLOMHAP\§8/8 WDYRLWHWWD \PS
NHVWS8Y\WVVHLNDW SE§E§VWIYEKHQQ\NVHW W\IQWHNLMILGHQ WWW\Y8SLV\\V VHN8 PRQLPXRWRLVXX\
KWH\GHV §%363 RKMHOPD SLVWH\W\NVHH 363 RKMHOPD%S/NHVW§Y\\WHHQ80

&DSO0DQLQ KDOOLWXV MD WRLPLWXVMRKWDMD VDDYDW WLHWRD ROHQQDL WFPL%Q'L d(ly\Y\}VB\BD ISALPYEB E)\R/{TBXX*\Ia,{T RINVW?YQ\LV\ITIQH

U \ée'}{ﬁ-’z
NE§VLWWHOHPLVHNVL K\ YENVIWW\MHQ SROLWLLNNRMHQ WRLPLHQ PLWWDL{/LIG%H WIP)X)B\)VWWY )§/\)/\</)§_| HKRNNXXGH
+DOOLWXNVHOOD MD WRLPLWXVMRKWDMDOOD RQ NHVNHLQHQ URROL Q8LGHQ WHN LM1 XRP LRRQ RWWDPLVHVVD \KWLlQ VWUDWHJLDQ

YDOYRQQ@DVVD PHUNLWWS8YLVWS OLLNHWRLPLVWD S§§WHWWS8HVVE VHNS U/I.\}é %W_RIBQ 8 %%&WW\Y%%’H&%D&?I\H_WV \§|§ w 7§ VDOWD WV\IQWHNLMILG
ULVNLQRWWRKDOXNNXXGHVWD MD ULVNLQVLHWRN\Y\VWS8 YDUPLVWDDNVHH BILQQ 1Y IQIG'I?M RN S%Lq:’LFiQLL%%I}S %%LXQ/VD DVHWHWW X
HGHOO\WANVHW WDYRLWWHLGHQ VDDYXWWDPLVHOOH .DLNHVVD S§§W1NVH V %BB%C IQIP QUI\ITI}(\I>|\5V $ \MI—YNQ DOVLVMR/ W% ULW &DSODQLQ
YDLNXWXNVHW RPDYDUDLVXXVDVWHHVHHQ RPLVWDMD DUYRRQ \KWL?!Q LP J%\Q\M Egg V\Ri'\wl\'l_'ﬁ( WQS g\/DMB MLLLF\)/[BW\{_ %UXVWXX VLLKHQ

W R
YDLNXWXNVHW WXUYDOOLVXXV PDKGROOLQHQ WDSSLR MD WXRWWRVXKC—SI-%LV Ivm' gé)N'_"-Q VW%@ W MD WXNHYDW NHVWS8YLHQ SLWNS8Q Dl

\9 LVHVWL WA\ §U 1% VHN% WXNHYDW KDUNLWWXD S8§§WINVHQWHNR
9XRGHQ UDSRUWRLQWLMDNVROOD &DS0ODQ WRWHXWWL NDNVRLVROHQQDL XXV YLRLQQLQ LYLW N HQ Y VWDXNVHQD YXRGHQ

HQQDNNRYDUPHQQXNVHVVD VDDWXXQ SDODXWWHHVHHQ 38§LYLW\V NHVNLV\/\W\\ﬁdDB\If IBLY QWL LmD )y\;\;al_ RMN|_)|(\I?\|K} %WlagQ gléiDLL{(N_M\%% VHE QWD UN LA
HLNS YDLNXWWDQXW DUYLRLQQLQ ORSSXWXORNVLLQ $LHPPLQ WXQQLVWHWW ROWRONEYH N NPRIZbF%q_'% PENEKS o X NPDQ |

§
OXNLHQ LOPDVWRQPXXWRNVHHQ VRSHXWXPLQHQ NDVYLKXRQHNDDVXS§§V\|[}/1 *+*d—g30LDV L% R&ll‘/%h M k’/plﬁlﬂVlYWbLRNX WD MD ORSXOWD
DNWLLYLQHQ RPLVWDMXXV DFWLYH RZQHUVKLS MD OLLNHWRLPLQQDQ HKH\ EXVLQHV WH ULW\ RYDW HOOHHQ ROHQQDLVLD MD

PXRGRVWDYDW YDKYDQ SHUXVWDQ WXOHYLOOH UDSRUWRLQWLMDNVRLOOH 6§L%LL\Q;NWM/(\\)EBBI§LL8W|5 W%V\H_q/g\ll_)(é) 8VYI-|E§VOI-IY\hI_dV\NBW9V\yV§D¢.{K\I\PlYM/§(I¥U%%

ULVNLYDOLRNXQQDOOH

<

&DSO0DQ QRXGDWWDD ,62 VWDQGDUGLD ULVNLHQ DUYLRLQQLVVD WXQQLVW
&DS0DQLQ KDOOLQWRHOLPHW YDUPLVWDYDW KDOOLWXNVHQ MD VHQ YDOLRNXENWLHOHOREIOM MIH Q YIXIOYAR LQW W& VXR 8 LSWRWNHYVO VHXIDW HD O DHNMBHQ WXQ
UDSRUWRLQQLOOH RQ N8\W!VVE DVLDQPXNDLVHW PHQHWWHO\W 7DUNDVWYNXMDQWID/N LW DO NRNXMINOX Y MDY RRSRDW/RXQDO Q L VRMINVE ¥ B UM R L Q MLIVDW WY 8VE L
YDOYRQWDMSEUMHVWHOPLE MD ULVNLHQKDOOLQWDD NXQ WDDV SDONLWVHPLYNBHIOQRNKD QDLW EOYRRLRREBRQ WRGMIQDEMNPILYWBHRDMDPHYDND Y XXGHQ SHUX
\KGHQPXNDLVXXWWD VWUDWHILVWHQ WDYRLWWHLGHQ NDQVVD 18LGHQ PRIOHYLVYRLMNROWHIRFONNM XWX DSDYYRRQADLBYDVE § DQOHB/GERL GO & MILNIEER D WAJD & WAL
XONRLVLOOD DUYLRLQQHLOOD YDUPLVWDHQ ODNLHQ MD P§S§US\WWHQ QRXGDWWDPLVHQ VHNE HGLVWEHQ K\Y§§8 KDOOLQWRWDSDD

&DSODQLQ ULVNLHQKDOOLQWD MD VLVSLVHQ YDOYRQQDQ SURVHVVLW NHVWE§

*29 _HVWSY\WHHQ OLLWW\Y§Q VXRULWXVN\Y\Q VLV§00\WW§pLQH@N@WWWHwame\AM@onwm MRND YRL MRKWXD LQKLPLOOLVLVWS YLU|

NH YWVWLHWRMH DUNNXXGH O8SL N\Y\\GHQ MD OXRWHWWDYXXGHQ
&DSODQ RQ LOQWHIJURLQXW NHVWS§Y\\WHHQ MD LOPDVWRRQ OLLWW\Y§Q VXRéJd'MVB( \NbYD\QNN wﬂ?&lYﬂ 8 A NYW %L,@§ HWW Y\\WW§ HULNRLVWX

SDONLWVHPLVSROLWLLNNRLKLQVD 3LWNS8Q DLNDYS8OLQ NDQQXVWLQM§UMW\6 F))(‘SDOI\Q(%MQVWM %QM V\)Wl%& }\&% ®3VLV§LVI
RQ NROPLYXRWLQHQ RKMHOPD MRND HGHOO\WWS&8 KHQNLO!NRKWDLVLD VLMR WXNVLD RVDOOLVWXPLVRLNHXGHQ V VL 363 RKMHOP DQ

RLNHXWHWWXMD WHKWS8YL8 RYDW &DSODQLQ MRKWRU\KPS§Q MS§VHQHW WLLﬂR/(RIpHWQ{XI/ N‘VH%% WI\% ¥VFBL}\%‘?? WLL\( DOLZW’\N\]P& ZJI{L\/NLW RYDW GDWDQ OD
GRPSOLDQFH +5 ODUNHWLQJ )XQG ODQDIHPHQW SLVN SDOXDWLRQ VHNgchiXW\pYoLAWRK WSS/ of b WE NS SYPHAQYFLyN L HG YSKHQWSPLVHNYL &
K\Y§NV\§ OLVESE DYDLQWHKWE8YLS RKMHOPDDQ MRV VH NDWVRWDDQ WDUNR\/\}"WN)\(\N% \RI*Z}-/IM HQ YDUPLVWXVWRLPHQSLWHLWS 5LVNLHQ DUYLRLQWLH

WLLPHLOOH MRWND NS§VLWWHOHYSW ROHQQDLVHW DVLDW 18LGHQ WRLPLHQ '
KXROHQDLKHHW UDSRUWRLGDDQ MRKGROOH
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5LVNLHQKDOOLQWD ODDWLL ULVNLUDSRUWLQ MD NHUS8 NRQVHUQLWRLPLQMWENEQ WXQRILMMMVDNRILWVPKIDESE VBIS LV L WQV OV MAWAY W LW HMGRRF LQHDN ¥Q 0 VM B RD
VHNS UDSRUWRL KDYDLQQRLVWDDQ KDOOLWXNVHQ WDUNDVWXV MD ULV N LYIDLONDRN X Q\DHDD OUHL QM IOM BV R W b WY B PYLDVRIGRHB\HNKIS HQ V DNLWID K R B V'V RVQWDIL@ W@ WKIDVONQLL
DUYLRLQWL MD ULVNLNDUWRLWXV VXRULWHWDDQ MD UDSRUWRLGDDQ W D URNSEWW WW OMD LIKIL\DNU ¥ DML @WXHVOP\W DWRN. X Q@ L Q XYRAVR.GHVD QOIDQ 8QYNOBQ@ DUYLRL
QHOMSQQHNVHOOS 7§8P§ NDWWDYD O§KHVW\PLVWDSD YDUPLVWDD HWWS§ &DYNLG G MCROLIPW @ WHD WPIS SYEIKHOD'W §§ WRKNRNGQ B Q VWL NIH DWW DOWRILEGDNB® PDKGROC
VHNS \OO§SLWES NRUNHLWD WDUNNXXGHQ MD OXRWHWWDYXXGHQ VWDQGDU GI§MDHMEEDW SWREHQ OBNW R L\GRIQ/ VVDIDLQN X WXNVHQ VXXUXXGHQ MD YDLNXWXVW

SULRULVRLGDDQ PXLGHQ ULVNLW\\SSLHQ ULQQDOOD PLN§ KHLMDVWDD QLLGF
,52 .XYDXV ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOMWRLPNYRBQOMXQQLVWDPLY MD DUYLRLQWLSURVHVVHLVWD

W BWRRYRE WY HELD MBS Wi
s SR RREL I U L Ve
LL%Qa 6P 3&% 4§ % V'pz%v JKR W A@%i@% UBéR WRLC
Y H \
2URVHVYL HVNLWI WRLELQWRLKLQ oLLN iR UL qwovkkwn i wo =paSIIIdR YO BRI QT LA st AR A

8 SRO
Ry &
RPDVWD WRLPLQQDVWD HWWS8 OLLNHWRLPLQWDVXKWHLVWD KXRPLRLGDDQ R \KP Q VL X WDP Y W HQ U LQ HQ

NDNVRLVROHQQDLVXXVPDWULLVLLQ LQWHJURLQQLQ NDXWWD .RQVXOWRL XM6% %&\EVN" @ }%@ U\/é%% X %\g I_{7,\\/| D VDFVSVOL%lWDSNMQW
DVLDQWXQWLMRLGHQ NDQVVD WRWHXWHWDDQ KDDVWDWWHOXMHQ N\VHO B( QLLF? Qg \b‘ VO\k( % t| XW% @E\O/ﬁy) Q %% \§
.DNVRLVROHQQDLVXXVDUYLRLQWLSURVHVVL WXQQLVWDD DUYLRL SULRULU @O o D % \Y4 % glj-"\,/:\ lvb.%Pl\A v
\PS§ULVW“Q ODLNXWXNVHW SULRULVRLGDDQ QLLGHQ YDNDYXXGHQ MD WR é [g%( E\}D OOﬁwRI &E‘ é) p '\{l\y U LR/ $LV 0.0\ HW W
PXDVVD ODDMXXWWD NDWWDYXXWWD MD NRUMDWWDYXXWWD YDUPLVWD H Y}Jgg':% HH§£ \g( X NL§V H 8 H I'VLQ éDPODBV

H V X

VY
SULRULVRLQWLOSKHVW\PLVWDSDD VRYHOOHWDDQ P\'V ULVNHLKLQ MD PDKGRATIN (flﬁ[L% L GHQ N\QQ\VDUYR P§SULWHWWLLQ
NE\WWEPSOOS NHUSWWIMHQ WLHWRMHQ \KWHHQYHWRWLODVWRMD MD NYDUYWELEBHMB\\w\wss XVHLWD VI*WW:SDUDPHWUHMD ROHQQDLVWHQ YDLNXWXVWH

&DS0DQ RQ VXRULWWDQXW WRLPLQWDDQVD MD DUYRNHWMXDDQ NRVNHYL DB 'V\%/A\/\F/?'\D)CQ QPL8 R % if WfURYL"iz QQ?b g % VLLQ% XDV\QA[;';
WLHNDUWDQ MRVVD SULRULVRLGDDQ WRLPHQSLWHLWS LKPLVRLNHXNVLLQ l,le6 \ E% li')g '—%@ Y % 6@—« L { \y“&%ﬁ %vKVL |E§ W GLL
$UYLRLOWL WRWHXWHWWLLO XONRSXROLVHQ DVLDOQWXQWLMDQ WRLPHVWD' & s0DQ 2 LR AT 4 LMRL R R %YQDL%

SRKMDOWD ODDGLWWLLQ WRLPLQWDVXXQQLWHOPD PDKGROOLVWHQ SXXWWHLGHQ NRUMDDPLVHNVL .DNVRLVROHQQDLVXXVDUYLRLQWLD OXNXXQ
RWWDPDWWD &DS0DQLQ RPDOOH WRLPLQQDOOH HL ROH WHKW\ HULOOLVWS NDWWDYDD \PSS§ULVW!DUYLRLQWLD 7RLPLQQDQ
\PSSULVWIYDLNXWXNVLD S88DVLDVVD NDVYLKXRQHNDDVXS8§8VWi!M§ MD HQHUJLDQNXOXWXVWD VHXUDWDDQ MD QLLWS SLGHWS&88Q Y8SKS8LVLQS
VXKWHHVVD NRNRQDLVYDLNXWXNVLLQ NXQ VLMRLWXNVHW RWHWDDQ KXRPLRRQ -RNDLQHQ &DSODQLQ DUYRNHWMXXQ NXXOXYD VLMRLWXV N§&8\
O8SL RPDLVXXVHUSNRKWDLVHQ KXROHOOLVXXVYHOYRLWHDUYLRLQQLQ PDKGROOLVWHQ MD WRGHOOLVWHQ YDLNXWXVWHQ DUYLRLPLVHNVL

9XRGHQ DOXVVD &DS0DQ WRWHXWWL SS§LYLWANVHQ NDNVRLVROHQQDLYV N D, K/ g(
PHUNLWWSYLPPEW YDLNXWXNVHQVD LKPLVLLQ MD \PSSULVW?1Q YDLNXWX
OLLNHWRLPLQWDULVNLW MD PDKGROOLVXXGHW WDORXGHOOLQHQ ROHQQ d_ gé

VWUDWHILQHQ O8KHVW\PLVWDSD PDKGROOLVWDD NHVWSYWVYDLNXWXVWH
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,52 <ULW\NVHQ NHVWE8YWVVHOYLW\NVLVVE KXRPLRRQ RWHWXW (65ﬂDN/\X/\R[DQRSCDHIZGDLD-LQX\NVHGR@DQW@YWNW%H‘(DI@W LOPDVWRQPXXWRY RQ &DS

&DS0DQ RQ PSSULWWEQ\W YDLNXWXNVLLQVD ULVNHLKLQVS MD PDKGROO LYY HVW§Y\\V‘:’(URVHY4Y\ILW MD SHUPLLF\{NU
NDNVRLVROHQQDLVXXVDUYLRLQQLQ DYXOOD 20HQQDLVHW DLKHHW WXQQ[V, ﬁ/ é\%&% W |

il
WRGHQQS&8NLVM\\GHQ SHUXVWHHOOD MD HULW\LVHW UDMD DUYRW DVHWHW L L '& D
y @iﬁ Lpoiee
éw Aoy

UbMD DUYRW YDUPLVWLYDW HWWS§ YDLQ PHUNLWWS8SYLPPEW DLKHHW MRL
VLVEOO\WHWWLLQ ORSXOOLVHHQ DUYLRLQWLLQ UDSRUWRLQWLD YDUWHQ &( g %I?\UN \\\9%5D6S

NHVW§Y\\VUDSRUWRLQWLGLUHNWLLYLQ &65" SXLWWHLVVD

I<PSIULVW, : ,OPDVWRQPXXWRNVHQ KLOOLQW|
6RVLDDOLQHQ : ,OPDVWRQPXXWRNVHHQ VRSHXWXPLQHQ

+\Y] KDOOLQW : .DVYLKXRQHNDDVXS|IVW W VFRSH
: (QHUJLDQ NI\WW NXOXWXV

.DVYLOOLVXXV
/IDMLHQ WLOD
-1WH
2QJHOPD DLQHHW
9HGHOQ SiiVvw W
9HGHQNXOXWXV
6XNXSXROWHQ WDVD DUYR MD VDPD SDONND VDPDQDL
6XNXSXROWHQ WDVD DUYR MD VDPD SDONND VDPDQDL
9DPPDLVWHQ KHQNLO LGHQ W\ OOLVW|PLQHQ MD LQNC
9DPPDLVWHQ KHONLO LGHQ W\ OOLVW|PLQHQ MD LONC
ORQLQDLVXXV RPD W\ YRLPD
ORQLQDLVXXV DUYRNHWMX
9INLYDOWD MD K{LULQW}! W\ SDLNDOOD RPD W\ YRLPD
9INLYDOWD MD K{LULQW] W\ SDLNDOOD DUYRNHWMX
7\.SDLNNRMHQ OXRPLQHQ RPD W\ YRLPD
7\.SDLNNRMHQ OXRPLQHQ DUYRNHWMX
7XUYDOOLQHQ W\ OOLV\WY RPD W\ YRLPD
7XUYDOOLQHQ W\ . OOLV\\W DUYRNHWMX
7\ HKWRVRSLPXVQHXYRWWHOXW RPD W\ YRLPD
7\.HKWRVRSLPXVOQHXYRWWHOXW DUYRNHWMX
<KGLVW\PLVYDSDXV RPD W\ YRLPD
<KGLVW\PLVYDSDXV DUYRNHWMX
6\UMLPIWW P\\VW YXRNUDODLVHW
.RKWXXKLOWDLOHQ DVXPLOHQ MD YXRNUD YXRNUDOD
7THUYH\V MD WXUYDOOLVXXV YXRNUDODLVHW
7LHGRQVDDQWL O}SLOQIN\Y\\W YXRNUDODLVHW
/IDNLHQ MD P}}UI\VWHQ QRXGDWWDPLQHQ
+DOOLWXNVHQ PRQLPXRWRLVXXV
/ILLNHWRLPLQQDQ HKH\V
<ULWA\VNXOWWXXUL
$NWLLYLQHQ RPLVWDMXXYV

.DNVRLVROHQQDLVXXGHQDUYLRLQQLQ NDXWWD WXQQLVWHWXW NHVNHLVHW (656 DLKHHW RYDW LOPDVWRQPXXWRV ( RPD W\, YRLPD 6 MD OLLNHWRLPLQQDQ KDUMRLWWDPLQHQ *

3HUXVW XHQ ROHQQDLVXXGHQ DUYLRLQQLQ MD KHUNNWVDQDO\WVLQ WXORNVLLQ ROHVNHOXDOX Q XONRSXROLVHW DLKHHW RYDW &DSO0DQLQ NHVNHLVHW (6* SULRULWHHWLW ZOHQQDL WHQ DLKH
WXORNVHW 6RLNHDD DOXHWWD YRL GDDQ VLWHQ SLW]|}] YDLQ YLVXDDOLVHQD HVLW\NVHQ! ORQLPXRWRLVXXV RPDVVD W\, YRLPDVVD OLV{WWLLQ W{OOH OLVWDOOH YDLNND VH HL ROHNDDQ VRLNHDC
OXRQWHHQ YXRNVL 7/P} DLKH YRLGDDQ DUYLRLGD XXGHOOHHQ WXOHYDVVD '0$ S|ILYLW\NVHVV|

&$30%1 9826,.(57208¢



[es30s1 | ligrs 172 ¢ o+-g86-t5-(b7(/0t B3 76(0 1)1 ltes/s 78 6(1 72 0 17% (57p086 [ETL 13tttV ™6 [(67fao<<A5%39577, |]]

.HVNHLVHW N§VLWHOO\W (656 DLKHHW RYDW LOPDVWRQPXXWRV ( MRVVIINHR/NLWDWEHD HO P B WIDR QR R R WHR DU RO RRDHXWKBDRPHN@ MDPLOOHPPH /LVEN\
NDVYLKXRQHNDDVXS§§VWILKLQ RPD W\'YRLPD 6 MRVVD SDLQRSLVWHHQBSDRQ NPLRIRIPHRQ RPDX XX XV 8 X B NONILINH WSREIEPVQAQB YD RPLLQ UDKDVWRLKLPPH
KDUMRLWWDPLQHQ * MRND NDWWDD DNWLLYLVHQ RPLVWDMXXGHQ MD OLLNHWRLPLQQDQ HKH\GHQ 18P8 DLKHHW WXQQLVWHWWLLQ
NDNVRLVROHQQDLVXXVDUYLRLQQLQ NDXWWD MROORLQ VHN§ WDORXGHO O&NSIOD @ WW B §5L S'§ DRMRIXIS KO O DV WP R/CPLLNQW B NWHKAD R W R MKW QL DO RERBICRFOW D MR
UDKDVWRMHQ UDMRLWHWWXLQD YDVWXXQDODLVLQD \KWL!PLHKLQS§ /3 &DSOI
6%0 6WUDWHJILD OLLNHWRLPLQWDPDOOL MD DUYRNHWM X 6XXULPPDQ DVLDNDVU\KP8§Q PXRGRVWDYDW HOS§NHUDKDVWRW MRLWD VHXUDLE

1
&DSO0DQ HL KDUMRLWD WRLPLQWDD IRVVLLOLVWHQ SROWWRDLQHLGHQ VHN IEVWO yl\b % WIDG?O\L/ X \)( %V\Ié W\/@‘%%VR/ %Yb\{/ WHI-CI\)/L§LV\|[]/%\‘R¥W\G</8D DMVgWGLYI\
WHNHPLVLVVE NLLVWDQDODLVWHQ DVHLGHQ NDQVVD 5DSRUWRLQWLYXRG N, )IE \éll'\)/ I.{)\‘< '\)/v R %ﬁ 5 \5VLD \%Ll\'\{l? IBG g'WB(YBE?W S§ bLD /LVEN\
WA\IQWHNLMILGHQ NRNRQDLVP88USE OXNXXQ RWWDPDWWD XUDNRLWVLMRLVY v\ L VDVLDNDVWD

[0, (98,+72 0(5.,77+9,(1 (656 6(.725(,"(1 08.$31 &DSO0DQLQ OLLNHWRLPLQWDPDOOLQ MD DUYRNHWMXQ NHVNHLVLS SDQRNVLD R
_RNRQDLVOLLNHYDLKWR PHUNLWW!YLHQ (656 VHNWRUHLGHQ PXNDDQLLNHYDLK®RNDDQ OXNLHQ W\'QWHNLM!LGHQ MD QHXYRQDQWDMLHQ DVLDQWXQWHPXV M

“OM\ MD NDDV X VLMRLWWDMDVXKWHLWD O8SLQESN\YEQ YLHVWLQQEQ DYXOOD NXWHQ YXRVLW\

UDSRUWRLQQLQ NDXWWD VHNE§ WXHPPH W\tQWHNLM!LGHPPH NHKLWW\PLVWSE I

*LLOL ORXKRNVHW MD NDLYRVWRLPLQWD &DS0DQ WXRWWDD WDORXGHOOLVLD WXRWWRMD VLMRLWWDMLOOH MD HGLVW
7LHOLLNHQQH \KWHLVNXQQDQ WLODD WXNHYDW WDORXVNDVYXD MD WDUMRDYDW PHUNLW\N
ODDWDORXV PDDQYLOMHO\ MD NDODVWXV SDOYHOXLGHQ LQIUDVWUXNWXXULQ MD NLLQWHLVW!MHQ VLLUW\PLVWS NHVW
ORRWWRULDMROHXYRW NRUNHDODDWXLVWHQ \PSS§ULVW!MHQ MD \KWHLVIMHQ V\QW\PLVW§

(QHUJLDQWXRWDQWR MD \OHLVK\ G\OOLVHW SDOYHOXW
&DSODQLQ DUYRNHWMXQ \O8YLUWDDQ NXXOXX S§§RPDQ KDQNLQWD DPPDWWLF
(OLQWDUYLNNHHW MD MXRPDW VLGRVU\KPLHQ NXWHQ RLNHXGHOOLVWHQ QHXYRQDQWDMLHQ NRQVXOWWLHQ

7THNVWLLOLW DVXVWHHW MDONLQHHW MD NRUXW MRWND WXNHYDW WRLPLQWDDPPH $UYRNHWMXQ DODYLUWD NHVNLWW\\ DUYR

\ULWANVLOOH RPDLVXXVHULOOH \KWHLV!LOOH MD \PSS8ULVW!LOOH MRLKLQ V
QHXYRQDQWDMDQD \NVLWA\LVWHQ RPDLVXXVHULHQ VHNWRULOOD &DS0DQ WRL
LQIUDVWUXNWXXULQ OXRQWRS&8S8RPDQ MD OLVWDDPDWWRPLHQ \ULW\VWHQ UI

/ILLNHYDLKWR NLYLKLLOHVW,; ,OM\VW] NDDVXVWD MD IRV6HNTRWINOWD S\RFOKGW RVILXQ DILVWIBY D LKW R

/,,.(9%,+72 )266,,/,67(1 32/772$,1(,'(1 .,9,+,,/, ™/-< -$ .$$68 6(.725,/7$

&DSODQLQ YLVLR RQ ROOD YDVWXXOOLVLQ S§§RPDVLMRLWWDMD 3RKMRLVPDL'

fLLOL MD WRLPLQWDDQ NRNR &DS0DQ NRQVHUQLVVD PXNDDQ OXNLHQ KDOOLQQRLP
oM\ VLMRLWXNVLDPPH NRKWL VHONHLWS NHVWSY\\WWDYRLWWHLWD MD S\ULPPH W
.DDVX \KWHLVNXQQDOOLVLD MD \PS8§ULVW!1Q OLLWW\YLS KDDVWHLWD &DSODQ HGLV
YRVVLLOLQHQ SROWWRDLQH NDLNLVVD VLMRLWXNVLVVD MD VRYHOWDD QLLWS§ RPDLVXXV MD \KWL:NRKWD

WLHWHHVHHQ SHUXVWXYD LOPDVWRWRLPLQWD OXRQQRQ MD SODQHWDDULVW

&DS0DQ KDOOLQQRL UDKDVWRMD MRWND VLMRLWWDYDW OLVWDDPDWW R P j@Okh/ BN N WDRAP HuR RQmk ¥ MK D NY B NP VRERKIFRIWBRH B H 6 M & & MAXY RO XA £ RiH 1
NDWWDYDW NLLQWHLVWIW LQIUDVWUXNWXXULQ OXRQWRSE§S§RPDQ UHDDOLRPARKXS¥OWIHHH Qs WWEY HQ NMWOQNDUDKRLWXNVHQ Y§KHPPLVW! MD

HOQOHPPLVW!VLMRLWXNVHW VHNE8 OXRWWRVLMRLWXNVHW \NVLW\LVLLQ \ULW\NVLLQ /LVENVL WDUMRDPPH YDUDLQKRLWRUDWNDLVXMD

6LMRLWXVWRLPLQWDPPH NDXWWD YDLNXWDPPH S§§WINVHQWHNRRQ MD P XRMWNRPR B i RE BRABOMEKILHA IV VY W L XD NS Y\ MMEs DLNDMSQQH PDKGROC
YDLNXWWDHQ SRKMRLVPDLVLLQ \KWHLV!LKLQ MD WRLPLQWD\PSSULVW!LKLYHWREYY¥PsQY WK WPk YPMO vETRQOPHWDIUMREE P\ix WKW RMR NLVVD VLMRLW X\
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LQIUDVWUXNWXXUL OXRQWRS§S§RPD UHDDOLRPDLVXXWHHQ OLLWW\Y§ YHQONXRQD K R/IHAXMYMDO $I SERIPIDWH M RYLD K X WHWM \aH WR Y H\DSID/P PY¥HE W NIVDLPLDALW R Q P X X W R N \
RPLVWDMXXGHQ O§KHVW\PLVWDSDD MRVVD NHVWSY\\W LQWHJURLGDDQ DU VORQY WR@W XX RRWRHGQ MRBEWXWXRQQHML § ND R UWY\D MDY RRERMEMXQ DODYLUWD|
O8KHVW\PLVWDSD WXNHH K\YLQ KDOOLQQRLWXMHQ VHN§ \PSS§ULVW!Q MD \WWRHRVAWOQQRQ MPLOYDOWRDWHWWENVDBQ WR WA MY SIQVMD VWP DOPROXWRIULHNLHQ O
NHKLWWSPLVWS VDPDOOD NXQ WXRWDPPH KRXNXWWHOHYLD WXRWWRMD V.DM R L WX\RIQVHINCDDH/PXFSH § ¥ IV S WD INHL NV W WD WEHAI \DH N D SIIHS/0DEM\ QV RVAHLH.RD W RR.OPR W W R L
OLQMDVVD DLHPPLQ WRWHXWHWWXMHQ NDNVRLVROHQQDLVXXVDUYLRLQWINRXKGDWWXE &PSSB QLM VDLW R I RWLDND QW R L\PLLNDRLDVQX W M §V & D, DPIDY WIRD® X X WR N V

(VWDWHQ RVDOWD ROHQQ@DLVHW QHIJDWLLYLVHW MD SRVLWLLYLVHW YDLNXWXNVHW LKPLVLLQ MD
NHVNLWW\YSEW &DSODQLQ WRLPLQWRLKLQ MD DUYRNHWMXQ DODYLUWDDQ HGI
6%0 6LGRVU\KPLHQ HGXW MD Q8NHP\NVHW NDQQXVWDHQ NRKGH\KWL!LWE RPDNVXPDDQ RVDOOLVWDYLD W\tOOLV\VNE\WSE

&DSODQLQ NHVNHLVLLQ VLGRVU\KPLLQ NXXOXYDW KDOOLWXV MD MRKWRU\KP
WSEUNHLWS VLGRVU\KPLS RYDW YDOWLRQ MD MXONLVHQ VHNWRULQ WRLPL

\Y R D V HH W 1 LM8W. / \4
DA St o
UHDDOLRPDLVXXGHW \NVLW\LVWHQ RPDLVXXVHULHQ VLGRVU\KP8W NXWHQ kl VV\JV § %(ﬁ%u ;& m { V\ll L\}' § HULW\LVHVWL
DUYRNHWMXXQ RVDOOLVWXYDW NXPSSDQLW &DSODQ RQ DNWLLYLVHVWL \I%l \ IU '\\\l IY \5 % N 1 @L q_VVD LOPDVWR)
YLHVWLQQ8Q UDSRUWRLQQLQ MD VLMRLWWDMLOOH MS8UMHVWHWWS8YLHQ Llézl\.? LR/C? X % I.S ; W H Yy ULV
UDSRUWRLQWLNS\WEQQIW NXWHQ RVDNNHHQRPLVWDMLOOH VXXQQDWWX v }b ) 6\1/ L %/ 'p/ g?Y\HDB%\%\Dl\\&LP%
NHKLWW\PLVHQ PDKGROOLVXXGHW MD K\ YLQYRLQWLN\VHO\W WLLYLV \KW V\) % g_{ % DD V }{{\l W \Y I.RV %( Y NHVNHLQHQ
VLGRVU\KPLHQ NXXOHPLVHW MD YXRNUDODLVW\\W\YSLV\\WN\VHO\W UHDDO \E/ N % KWL11? \l/H E\é)—é L\QYJ%OVLLVWDYDPPDW WAL\ P S
" ¥/ RQ NHVNHLQHQ RVD &DSODQLQ OLLNHWRLPLQWDPDOOLD HGXVW
BESIY AP ATAREAHIALE MRS KLBITREL08LO NoxwD
VLGRVU\KPLHQ LQWUHVVLW RUJDQLVDDWLRQ WDYRLWWHLVLLQ MD WXNHD #Jé&@? Iﬁ%h\b% L%\ L@%?\BW%\% 1 X(%6 KN& LV\@D YH V}i%@%’vﬁ VE§OW
S§E§WINVHQWHNRSURVHVVHLKLQ MD RSHUDWLLYLVLLQ VWUDWHJILRLKLQ YD L Q H H RQ (6] QI\XSD \</ % \</ \KPLL DU b DQ Q

RGRWXVWHQ NDQVVD 78P8§8 \KWHLVW\* DXWWDD WXQQLVWDPDDQ PDKGROO&%{E(&(N%LIPOFlrlé&bW\\//\W'Q&PY%%_(?\I%V)\(/§9W%%LWIVVK|?%D%Gb%Wé%%ﬁOQLVXXNVLHQ O\N!

WRLPLQQDQ OSSLQSNIYWWWS OLLNHWRLPLQWDPDOOLLQ DUYRNHWMXXQ VWUDWHJLDDQ MD S8§8W!NVHQWHN
V.vVD OOD YRL ROO

V UW\P I\ \ VNH DUY
&DSODQ \PPEUWSEE HWWSE§ VHQ NHVNHLVHW VLGRVU\KP8W SDLQRWWDYDW N bw Q %{E% {XIIE Eb\Hg\b_&f%‘ qwg Q. SHUXVWXYD
WDORXGHOOLVWD VXRULWXVN\N\§ MD HHWWLVWS§ OLLNHWRLPLQWDD 7\*Q gﬁl H (gv ) EP \Y §< yl H DUYR
RVDOOLVWDYDD W\'\PS§ULVW!§ NXQ WDDV YXRNUDODLVHW SDLQRWWDYD F$ h \|7 IT% \A&f H p%/%:M lH 1§%UYRT
&DSODQLQ KDOOLWXV MD WRLPLWXVMRKWDMD VDDYDW WLHWRD NHVW§Y\\VSQ§%& V&. Q \&/ I: U %{Q/%g '-p I—b E%YI;E iﬁﬁ VERSH
LOQOWUHVVHLVWS VEE§QQ*OOLVWHQ SSELYLW\VWHQ MD UDSRUWWLHQ NDXWWDRV t( Q \/L ) FE? W\é LB¥R FB%L é)liP %W Vé

" L
R Cffe{Re
D X,
NHVW§Y\\VRKMDXVU\KP§Q§ WDYRLWWHLWD MD UHNU\WWRLQWLRKMHLWD .RKGH\KWLILWE8 NDQQXVWHWDDQ

G0 201QQDLVHW vOLNxwxNVHW ULVNLW MD PokaRrooLvxarw b RITRY, IR U B R B B ke e

OLLNHWRLPLQWDPDOOLQ NDQVVD SLWNSDLNDLVHQ DUYRQOXRQQLQ \OO8SLWSEP§OOS§ NRUNHLWD HHWWLVLS VWD
&DS0DQLQ NDNVRLVROHQQDLVXXVDUYLRLQWL WXQQLVWL XVHLWD NHVNHLVLE \PS§ULVW!tQ VRVLDDOLVHHQ YDVWXXVHHQ MD KDOOLQWRRQ (6*
OLLWW\YLE DLKHLWD PXNDDQ OXNLHQ LOPDVWRQPXXWRYV ( RPD W\!YRLEDSBDQDLQ LRGMERYPIL O ¥ BIDNAWVRX MNP RY P& W L DYHN Y WO HIKWHRHMGHVVE VWUDW
WLHGRW (656 18P§ DLKHHW RYDW ROHQQDLQHQ RVD &DS0ODQLQ VWUDWNHVNHMDOHQLRN B WRISOIDERW Q PINMWLL DY LW b @ IR IKUMWIDN WG ibQv O/8HNEV WI\PLVWDSDD
WDORXGHOOLVLLQ HWWS§ HL WDORXGHOOLVLLQ YDLNXWXNVLLQ

DPPDWLOOLVHQ NHKLWW\PLVHQ PDKGROOLVXXNVLOOD MD K\YLQYRLQWLDO@Q{//

&DSODQLQ VLGRVU\KPS\KWHLVW\'Q WDUNRLWXNVHQD RQ UDNHQWDD OXRW IE
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20HQQDLVHW YDLNXWXNVHW NXWHQ NDVYLKXRQHNDDVXSE§VW!W VI\QW\YSW VXRUDDQ WRLPLQQDVWDPPH PXNDDQ OXNLHQ
NRKGH\KWLILGHQ VHNS NLLQWHLVW! MD LQIUDVWUXNWXXULVLMRLWXVWHQ KDOOLQWD

&DSO0DQLQ ROHQQDLVLD YDLNXWXNVLD N§VLWHOO8§8Q O\K\HQ NHVNLSLWNSQ MD SLWNS§Q DLNDYSOLQ WDYRLWWHLGHQ NDXWWD MRWND RQ HVLWHWW\
NHVWSY\W\WWLHNDUWDVVDPPH 18P§8 WDYRLWWHHW VLVEOWSYSW YSOLWW!PLS WRLPLD NHVWS8Y\\GHQ LQWHJURLPLVHNVL VLMRLWXVSURVHVVHLKLQ
NHVNLSLWNSQ DLNDYSOLQ WDYRLWWHLWD S§8§VW!MHQ YS§KHQWSEPLVHNVL MD PRQLPXRWRLVXXGHQ SDUDQWDPLVHNVL VHNS SLWNS§Q DLNDYSOLQ
WDYRLWWHHQ VDDYXWWDD QHWWRQROODSE§§VWIW YXRWHHQ PHQQHVVS

&DSODQLOOD RQ ROHQQDLVLD YDLNXWXNVLD VHNS§ WRLPLQWRMHQVD HWWS§ OLLNHWRLPLQWDVXKWHLGHQVD NDXWWD 2PLHQ WRLPLQWRMHQVD MD
VLMRLWXVWRLPLQWRMHQVD NDXWWD &DS0DQ RQ VXRUDDQ \KWH\GHVVSE ROHQQDLVLLQ YDLNXWXNVLLQ NXWHQ NDVYLKXRQHNDDVXSE§§VWILKLQ
/LLNHWRLPLQWDVXKWHLVWD MRKWXYDW ROHQQDLVHW YDLNXWXNVHW VIQW\YS§W NXPSSDQXXNVLHQ MD YDOYRQQDQ NDXWWD NXWHQ
NRKGH\KWL!LGHQ WRLPLQQDVWD NLLQWHLVW!MHQ YXRNUDODLVWHQ HQHUJLDQNS\W!VWS§ MD VXKWHLVWD WRLPLWWDMLLQ

&DSODQLQ ROHQQDLVHW ULVNLW MD PDKGROOLVXXGHW YDLNXWWDYDW W§OO8§8 KHWNHOO§8 WDORXGHOOLVHHQ DVHPDDPPH VXRULWXVN\NWPPH MD
NDVVDYLUWRLKLPPH HQVLVLMDLVHVWL RKMDDPDOOD VLMRLWXNVLDPPH NRKWL NHVWSYWVWDYRLWWHLWD NXWHQ HQHUJLDWHKRNNXXGHQ
SDUDQWDPLVWD NLLQWHLVW?! MD LQIUDVWUXNWXXULRPDLVXXVHULVVE MD NHVWS8YLHQ N§\WEQW!MHQ LQWHJURLPLVWD NRKGH\KWL*LGHQ

WRLPLQWDDQ 18P8§ S\UNLP\NVHW YRLYDW OLVEWS8 RSHUDWLLYLVLD NXVWDQQXNVLD O\K\HOO8 DLNDY8SOLOO§ PXWWD QLLGHQ RGRWHWDDQ
SDUDQWDYDQ RPDLVXXVHULHQ DUYRD MD WXRWWDYDQ SLWNSDLNDLVLD WDORXGHOOLVLD WXRWWRMD /LVENVL LOPDVWRRQ OLLWW\YS8W ULVNLW NXWHC
VEEQWHO\PXXWRNVHW WDL 88ULPPSLVHW VESE§LOPL*W YRLYDW YDLNXWWDD VDONXQ VXRULWXVNINWWQ NXQ WDDV PDKGROOLVXXGHW NXWHQ
VLLUW\PLQHQ XXVLXWXYDDQ HQHUJLDDQ YRLYDW OXRGD XXVLD WXORYLUWRMD MD NXVWDQQXVVE8SE§VWIPDKGROOLVXXNVLD

6HXUDDYDQ YXRVLUDSRUWRLQWLMDNVRQ DLNDQD ROHQQDLVHW ULVNLW NXWHQ LOPDVWRQPXXWRNVHHQ VRSHXWXPLVHHQ WDL S§8VW?LKLQ
OLLWW\Y8W VEEQWHO\PXXWRNVHW YRLYDW MRKWDD RPDLVXXVHULHQ NLUMDQSLWRDUYRMHQ PXXWRNVLLQ .HVWSYLLQ VLMRLWXNVLLQ NRKGLVWXYDQ
N\VIQQS8Q OLVEEQW\PLVHVWSE MRKWXYDW PDKGROOLVXXGHW YRLYDW MRKWDD RPDLVXXVHULHQ XXGHOOHHQKLQQRLWWHOXXQ

1\N\LVHQ UDSRUWRLQWLMDNVRQ DLNDQD WXQQLVWHWWXMHQ ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ NDWVRWDDQ ROHYDQ
OLQMDVVD HGHOOLVHQ UDSRUWRLQWLMDNVRQ DLNDQD WXQQLVWHWWXMHQ NDQVVD ,OPDVWRRQ OLLWW\Y8W ULVNLW PXNDDQ OXNLHQ I\WWLVHW ULVNL)
NXWHQ §S§ULPPS§LVHW V8§LOPL!W MD VLLUW\PSULVNLW MRWND MRKWXYDW V§§QWHO\ WDL WHNQRORJLVLVWD PXXWRNVLVWD RYDW HGHOOHHQ
NHVNHLVLS &DSODQLQ DUYLRLQQHLVVD 1§8P§ ULVNLW OLLWW\YS8W HQVLVLMDLVHVWL &DS0DQLQ KDOOLQQRLPLHQ WDL VLMRLWWDPLHQ \NVLW\LVWHQ
RPDLVXXVHULHQ UDKDVWRMHQ WDXVWDOOD ROHYLLQ RPDLVXXVHULLQ $NWLLYLVHHQ RPLVWDMXXWHHQ OLLWW\YS§W PDKGROOLVXXGHW NXWHQ
NHVWSEY\WGHQ LQWHJURLQWL DUYRQOXRQWLSURVHVVHLKLQ MD OLLNHWRLPLQQDQ HKH\V PXNDDQ OXNLHQ XXVLHQ VE§S§QWHO\YDDWLPXVWHQ
QRXGDWWDPLQHQ WXQQLVWHWWLLQ P\'V ROHQQDLVLNVL HGHOOLVHQS§ YXRQQD

&DSO0DQ RQ MXONLVWDQXW XVHLWD NHVWSY\\WHHQ OLLWW\YLS8 ROHQQDLVLD YDLNXWXNVLD ULVNHMS8 MD PDKGROOLVXXNVLD MRWND NXXOXYDW
(656 MXONDLVXYDDWLPXVWHQ SLLULLQ 18LKLQ NXXOXYDW LOPDVWRQPXXWRNVHHQ VRSHXWXPLQHQ MD NDVYLKXRQHNDDVXS8§8§VW!W VFRSH

MD ( ,OPDVWRQPXXWRY NRKGDVVD PRQLPXRWRLVXXV 6 2PD W\*YRLPD NRKGDVVD VHN§ DNWLLYLQHQ RPLVWDMXXV MD
OLLNHWRLPLQQDQ HKH\V * /ILLNHWRLPLQQDQ KDUMRLWWDPLQHQ NRKGDVVD 18P8 MXONDLVXW S\UNLYSW WE\WWSP88§Q (XURRSDQ
NHVWSYWVUDSRUWRLQWLVWDQGDUGLW (656 VWDQGDUGLW
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(UL VLMRLWXVDOXHLOOD RQ U88WS8O!'LW\M§8 O8KHVW\PLVWDSRMD IWWWLVLLQ MI

o
, /{ 1 ( 2 3 3 ($ # . 3 (VWDWH RWWDD NDVYLKXRQHNDDVXLKLQ MD HQHUJLDDQ OLLWW\Y8W VLLUW\P:

&55(0 DUYLRLQWHMD MD VRYHOWDD (8 WDNVRQRPLDDQ SHUXVWXYDD O§KHV!'
MD VLLUW\PSULVNLW KXRPLRLGDDQ GXH GLOLJHQFH SURVHVVLVVD NDLNLVVD

IXHWWHOR WLHGRQDQWRYDDWLPXNVLVWD 6LYXYLLWMHUYLRLQQLW SS§LYLWHWS8Q & YXRGHQ YSOHLQ &55(0 DUYLRLQWL HQHUJLD
(  OPDVWRQPXXWRV ROHPDVVD ROHYLOOH VLMRLWXNVLOOH &DSODQ ,QIUD ODVNHH NDVYLKXRQHN
6%0 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW_VHN! (EPLPGQ«VW&%L[%'\'([DTQX%%&(QWSB\'NW&%EXI\%(DGHQ DUYLRLQWHMD HUL VNHQDDULRLVYV

OLLNHWRLPLOWDPDOOLO NDQVVD ] PDLVXXVHULOOH &DS0DQ 1DWXUDO &DSLWDO ODVNHH NDVYLKXRQHNDDVXS§

- DXV LOPDYWRRO OLLWWIYLHO RONOODLVWHG YO N Wxvwho uMP VLLUW\PLE)ULVNHMj O§KLWXOHYDLVXXGHVVD &DSODQ 3ULYDWH (TXLW\ DUYI
’ ' Q Q QQ Q e VRPNV H TS ESR EXA LG PHQFH SURVHVVLQ DLNDQD MD ODVNHH VE§QQIOC

WXQQLVWDPLY MD DUYLRLQWLSURVHVVHLVWD
'OPDVWRQPXXWRNVHQ KLOOLQW i NRVNHYD VLLUW\P:VXXQQmHOP%NHQDDULRDQDO\\VL§ NS\WHWE§Q IN\WWLVWHQ LOPDVWRXKNLHQ MD ULVNLHQ W)
LOPDVWRQPXXWRNVHQ KLOOLQW!!Q MD VLLKHQ VRSHXWXPLMEHQ oI Wity R LRSS DANWHEWL 00§ WDUNRLWHWDDQ NXXNDXGHQ WDL VLW

L,OPDVWRQPXXWRVWD NRVNHYLLQ WRLPLQWDSHULDDWWHLVILd OLLWIWVRWMBRLDPD M P SFUWNDMWEE NHVNLSLWNEQ DLNDYSOLQ KRULVRQWWLD NLUN

L,OPDVWRQPXXWRNVHQ KLOOLQW!!Q MD VLLKHQ VRSHXWXPLVEHQ o PXNP VW DNbYRDYWWRHWYNLVNHQDDULRLWD NLLQWHLVW?! MD LQIUDVWUXNWXXUL

_DVYLKXRQHNDDVXMHQ VFRSH VFRSH MD VFRSH Eux bl r s W N D REJIKRIBYSELYHNYL MD DUYLRLPLVHNVL PHUNLWWSYLHQ ULVNLHQ WXQ

~ |~~~ |~ |~

OHOQDLYWHO MVLYWHO Mb VLLUW\PIULYNLHO MD POKGROLVWH A PUMRDPLVHNY L -#j\(vLK’HUNN\\v XKDOOH DUYLRLGDDQ NRUNHDNVL WDL NHVNLN
I
P OKOROOLVXXNVLIHO HOGDNRLGXW WDORXGHOBLYHW YDLNMNVH%LPNHWV&LBQQ%bWW G4 WHOPDDQ .DLNNL (8 WDNVRQRPLDVVD OLVWDWXW Lt

XKNLD RYDW KHOOHDDOORW VHNE UDQNNDVDWHHW WDL WXOYDW NXQ WDDV LC(
6%0 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW XFLNU%%LgLU%UgL%XRRQUg\Yl\I?LWNXXQV%)EywvHV\\;Vl{NDXWOI-{%I\_FPO g/IDNHVNLSLWN§OO§ MD SLWI
OLLNHWRLPLQWDPDOOLQ NDQVVD

.LLQWHLVWIVDONXQ RVDOWD VLLUW\PSULVNLW WXQQLVWHWDDQ MD DUYLRLGL
&DSODQLQ VWUDWHILD MD OLLNHWRLPLQWDPDOOL RYDW OXRQWDLVHVWL RXQNHXWDXXW HX R KR XX WW O PNXWBN Y HKXQRQHWDLDN XESBVWIRQWRIRR/HWHHWWLE &55
G\QDDPLVHQ OXRQWHHQ DQVLRVWD 78P&§8 MRXVWDYXXV PDKGROOLVWDD VRISNRPWWXRYWHQY XIRWHHQJRLQRDVY L OPPMWRR R @/ 1O RMWVIWWD\Y LKXRPLRRQ NLLQWHLYVW1(
YDLNXWXNVLLQ ULVNHLKLQ MD PDKGROOLVXXNVLLQ NDLNLOOD DLNDMEQWKID.®@®EQQRLGXQ NLLQWHLVWIVDONXQ NLLQWHLVW!LOOH (QHUJLDWHKRNNXXG}

YSKHQWS8PLVHNVL WHKG88Q MDWNXYDD W\tW§ ,QIUDVWUXNWXXULVDONXQ RVLEL
,52 .XYDXV LOPDVWRRQ OLLWW\YLHQ ROHQQDLVWHQ YDLNXW XV W HQX QULL\WMWLHWQV MLED FPHIK G RWDWD . WLERN W LHLQ WX RSYILYWIDWP LVWUWLBRLGHQ NRNRQDL)
DUYLRLQWLSURVHVVHLVWD PDLQH MD NXQNLQ ULVNLQ HOHPHQWLW 7&)' VXRVLWXVWHQ PXNDLVHVWL .RC

&DSO0DQ DUYLRL LOPDVWRRQ OLLWW\A\YLHQ DVLRLGHQ YDLNXWXVWD MD VLW§\'\/IR|§R§I.BYIL_H\_/YD|9DVLVY(%II%VH%H KDDYR;W&{/V%XX?H N)lLRDQW)\{Vﬁ%ﬁ\ Mgﬁwgﬁ\ﬁ:%‘%%@ﬁ
NRQVHUQLQ WLOLQS88WNVLVVE )\WLVHW LOPDVWRULVNLW NXWHQ §§ULP5§|5€I}WOVL\§;’$%Q/K(/%\\@IDEI%XM I\{/bl-’\l—\ V\M ﬁt\fhl'h W WHQ%V W/HSOl\W\g[\RllXWNLP
i g

WHNQRORJLVHW PXXWRNVHW YRLYDW YDLNXWWDD &DSO0ODQLQ WDORXGHOO\}V\l_/lhBQOVFg(ﬁ_LbLDV&X%IBLN&)\QUKIl,\II\ﬂ%IRLéL DO 'TR;\/QNM RLYL )N\ﬁ\%l Q\/HH%“%WBMHPSLD V1

LOIUDVWUXNWXXULVDONNX WRLPLL
&DSO0DQLQ RPDOOD WRLPLQQDOOD RQ Y8KELVLS LOPDVWRRQ OLLWW\YLS8 YDENXWXNVLD YHUUDWWXQD DUYRNHWMXXQ MRWHQ SDLQRSLVWH RQ

VLMRLWXVVDONXQ YDLNXWXVWHQ WXQQLVWDPLVHVVD MD DUYLRLQQLVVD ,78P§ D}R@ V.H G H
DUYRQOXRQWLVXXQQLWHOPLHQ DYXOOD HQQHQ VLMRLWXVWD MD RPLVWX\g’ND)(8-\?!-)1@\QfDml_iﬁzvlgjg:)\ADg< / \&NWQ“?%%@%%?W%S &/%f&L%@DQHﬁEéJ%{%%V/&&L&QM%HOI
YRLPDNNDDVWL ULLSSXYDLQHQ I\WLVLVWSE RPDLVXXVHULVWSE PLN§ MRKWRXD YEKE@LQHHG\E QWLWWXBOVRHND W KKXRQGIH DDWOS/SERWEMNQLOITKH OMRYWDYRLW

VHXUDWDDQ VLVSELVWHQ WLLPLHQ WRLPHVWD 6LVSLVHW WLLPLW VHXUDD YW MW B&&FPDWVKRNHILMNWAPEDLMNHME R RVDK Y LW RKOQXY\D B F PAKRBHPX%DVMB 7DUJH
XXVLVWD \PS§ULVW! MD NHDWRYWXVDDWORONVLVWD S§8VWIME 6%7L Q 3ULYDWH (TXLW\ VHNWRULQ RKMHLVWXNVHQ PXNDLVHVWL &
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XXVLXWXYDD V§KN'§ VLWHQ HWWS§ WDYRLWH RQ YXRWHHQ PHQQHVVEXBRROMD QLR QBONME RRXODQDW DQXRLEDWPW R IV R+ HMODV OXRIQWRVLLUW\PS§VXXQQLWH
7XNKROPD -\Y§VN\O§ MD .1'SHQKDPLQD RQ VHUWLILRLWX ::) *UHHQ 2IILFH WP SWR N IV 'RAF DNDHD\GL MA\PXE @ CPWNNIRIWFHHY RVQ 16RRBZHH USHEGUBWHEBHIL QDQFLDO 'LVFOR\
RVDOWD OLLNHPDWNXVWXVWD S\ULW8§8Q YS§KHQWSPS&S§Q NRNRSELYSLVWSPMURIMMWEMES S RKEADP MRRW B HQ LO HMIQQ @BIMWE) WORGHMIYBADX XQ OLLWW\YLVVE V

DONDHQ NDLNNL OLLNHPDWNXVWDPLVHVWD DLKHXWXYDW OHQWRMHQ KLRQLGAYBNVLG\W R WAVWNVXRRMRKQWIRLG DD KBOPDOYQRAMARAVMDIEEROHQW &DS0DQ 2\
KLLOHQSRLVWRSDOYHOXLOOD 6LMRLWXVWHQ RVDOWD &DS0DQ QRXGDWWDDB GPGD ) VER GHIWDHD QT XA DAB\0 D/GI MW RRWOLH) RXQIGILVWRQWW WRG@EKD PIXNPMAW HWINV L& D SC
NHOSRLVHW NRKGH\KWL*W DVHWWDYDW RPDW WLHWHHVHHQ SHUXVWXYDW KRBV D EKHD QAVRIHY R LMDVHHIQRWR R.LWQ WR Y WW WXOW NWIXYQR DOGD WDV BD RPHOXW S
YSKHQQ\WWDYRLWWHLWDDQ MRLGHQ O\K\HQ DLNDYS8OLQ WDYRLWWHHQD RQW\DQWHMWM®IL G H (B §\5\V D MWQWDRQ V HW § VWM IWE K NQBW B VM RQ WDOQMWHQ \RV DL O WD ML

YS§KHQQ\V WRLPLWLODNLLQWHLVWILVVE YXRWHHQ PHQQHVVE 9XRQQDDXR BWRISEER PRRPHGE OXNHWIMWH ® ORNE N RREWLKWLIEBEQDRDVYLKXRQHNDDVXSS§
5HDO (VWDWHQ QHWWRQROODLOPDVWRWDYRLWWHHW UDNHQQXNVLD NRVNH VMIRVON BUR WIHWM WDLHOVRKINDH M WVEPA7 S\ WIWNE Q1 R ONIDR Y WL Q8 8 § QWDHNDR\G HQX RADLYWRW Y
RQ YSKHQWS&88 N§\W!QDLNDLVLD RSHUDWLLYLVLD NDVYLKXRQHNDDVXS88VWIM§ EUXWWRQHOL!PHWULS NRKGHQ YXRWHHQ PHQQHVVSE
VHNS8 UDNHQQXVYDLKHHQ VLWRXWXQHLWD S88VWIM§ EUXWWRQHOLlPHWUL§CNFR[KGW@QBMWRQVH"Q)M@O\M-@Wgwq(JWDM5§§'|\QV’VM§SHXWXPLVHHQ O
EUXWWRQHOL!PHWULS8 NRKGHQ YXRWHHQ PHQQHVVE 7DYRLWH NDWWDD VY V.\W1i \VVHNS§ U D HVVD H
ODDMRLVVD SHUXVNRUMDXVKDQNNHLVVD (GHOOLQHQ O\K\HQ DLNDY8OLQ Y (% §8>& "%&\}W §§§V®( 8 \g/lé%Qliﬁﬁéé%%w %W %IE%D \gt\?LSQRggL;\éLPLDN
NDVYLKXRQHNDDVXS88VWILQWHQVLWHHWWLS QHOLIPHWULE NRKGHQ WR k%%%L%%; ygv Fg\é guvbég}/ 8\%_\)%)\:W'3\P16 FV\E ] Q |-1 NV E

AL QY T S it WRERLWIR M Dvdl N e WHLY RS

OSKW!WDVRRQ YHUUDWWXQD 8XVL WDYRLWH HL P§SULWWHOH HULNVHHQ M) %é‘ig |

X X H VVSE VLVS HUL i WWRQROODW
&DS0DQ RQ VLWRXWXQXW KDOOLQQRLPDDQ VLMRLWXNVLDDQ QHWWRQROOSW%%&&W %5@%& B ijiéﬂ?v%é Wg% %%%D
5HDO (VWDWH RQ DVHWWDQXW N§\WQDLNDLVLD S§§VWIMS NRVNHYDQ WDYRLW YV>gR g Qﬁ%%&r\l\&i x@&%‘bﬁﬁﬁv NEQPS DN L ?ﬂ%ﬁbVHOOH MD
UDNHQQXVYDLKHHQ S§8§VW!M§ NRVNHYDQ WDYRLWWHHQ YXRGHOOH HQSRLV R \ 1w DYV HWWRY % 7 WW 8 Y
VXXQQLWHOPLD QLLGHQ VDDYXWWDPLVHNVL MD NLLQWHLVW!VDONXOOD R /"%@/%/%%% %%W LW% X’?&(\th X &KQMHXQ'{E\?{D%@E&%W@%%@VW;;DZODQ gﬁ:
WRLPHQSLWHLQHHQ .DLNNL HGHOO§ PDLQLWXW WDYRLWWHHW MD WRLPH b WEWR »ﬂfz gﬁ% Ly MI?OMé(d\I é\‘ HL VeV [X P\vaé;

RLW DD P\tV |
NRNRQDLVYDOWDLVWD OLLNHWRLPLQWDVWUDWHJLDD VFRSH S§§VWIMHQ RVDOWD &DSODQ S\UNLL YEKHQWSEP&88Q OLLNHPDWNXVW X'

P QHV )6 BHQ O, W L(_J: BH \'Y W8 OHQ

&DSODQLQ RPLLQ WRLPLQWRLKLQ OLLWW\YL8 RSHUDWLLYLVLD WDL S88RPD \é&‘ %D E %% %&/’%‘E %&%%L N
S§8§VW!YSKHQQ\NVLLQ OLLWW\YLHQ WRLPLQWDVXXQQLWHOPLHQ WRWHXWWgéﬁ_g H?%LIQEQ Bf)QN %.&Bé:gé%l@ 1 %/f%g{ gﬁh \B- tl_gu b\ébv%/l; DOYHOX
LOPDVWRULVNLHQ DUYLRLQWLHQ WDORXGHOOLVWHQ YDLNXWXVWHQ RQ WD W PLV XIR L 1 D R RLWH X
W\t QS§LGHQ YDLNXWXVWHQ NRNRQDLVYDOWDLVHNVL \PPSUWSPLVHNVL ,Qluﬁxg’ ?1 i RL’\é? LQ\\/s/ ? @E\AE@ ' ET%L\% '\;\3/ @ @{ F’i\l‘é\@ v 5%\%&
ROOXW ULVNLHQ DUYLRLQQLVVD HLNS§ NRNRQDLVYDOWDLVLVVD LOPDVWRVL\}. lF’ 99 1S KH% Ea DV | ﬁ}{)\)b )é H 1
LOPDVWRULVNLHQ MD KDDYRLWWXYXXGHQ DUYLRLQQLW RYDW ODVNHQHHW \k/ W% \)VV (%g é&%t §H g% I.Egé{;{ \|7 gd\@?—}/ F;}\{4 \X/NL
ANGAER S AR RR WD G50, M S b BEREVRREWS WA o

VRSHXWXPLVNXVWDQQXNVHW OXLGHQ VLMRLWXVWLLPLHQ RVDOWD O§KHVW§2¥

<

T
<

9DLNND &DSODQLQ RPDW WRLPLQQRW HLY&EW ROH (8 WDNVRQRPLDNHOSRLV H OoH Lb}?(WW& & LQ R VXXé\// R .

5DKDVWRMHQ VLMRLWXVVWUDWHJLRLVWD MD 6)'5 OXRNLWXNVHVWD ULLSS QU gh—%Y WYH I|:| L ]S_ H \9 ﬁ:’; H \Sl( V&%\g/?_\éngMgLVLF\'NN\/\%\ég\TVLJVVRD
WDNVRQRPLDNHOSRLVXXV MD PXNDLVXXV DOLJQPHQW &DSODQ 5HDO (V . /¢ :?:(%/ % \9 l‘:é/[]) vV v YLVWHWW
KDOOLQQRLPLVWDDQ NLLQWHLVW!LVWSE (8 WDNVRQRPLDNULWHHULHQ PXND %} \ )\(/L ﬂ \D A N X | s U IQ\&/XN FFRYDW DV H\
,», Q RPDLVXXVHUSW RYDW (8 WDNVRQRPLDNHOSRLVLD PXWWD (8 WDNVRQR N X\@/ MVIE&'E % % ? H% H K‘ @L H XV HL
NRKGH\KWL*W ODDWLYDW \NVLO!OOLVHW VXXQQLWHOPDQVD WHNQLVWHQ %1 y % Y }_'-QXVIV >§5PE"\B 6(U SH%SX{‘D%(%EI\@{NX
DUYLRLQXW 'DVRV 6XVWDLQDEOH )RUHVW ,,, UDKDVWRQ (8 WDNVRQRPLDN X I£l8 DLV§ GH>6 H \%’LDRD

&$30%1 9826,.(57208¢
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,/0$672108872.6(1 +,//,17++1 -$ 6,,+(1 623(8780,6((1 /,,77<9%7 72,0,17$3(5,$$77((7

3ROLWLLNDW ROHQQDLVWHQ ULVNLHQ MD -RV ROHQQDLVWD NXYDXV VLLW! PLWHQ W!P!
YDLNXWXVWHQ KDOOLWVHPLVHNVL PXNDDQ XYDXV VLLW! PLN! RQ RUSRQLWDRDMNR\RD\KGHQ P X NPV @RDG! QIO MVDED LN WYXV VLLW!
OXNLHQ LOPDVWRQPXXWRNVHHQ VRSHXWXPLQHQ 3ROLWLLNDQ VRYHOWDPLWRNG® NX WIDXAR WDRND YD WDDDNBRODWQYNDIQ/WHQ VWIBRVLVIGR!IMQ RYDW PXNDQD SRO

MD VHQ KLOOLWVHPLQHQ

SROLWLLNDQ NXYDXV SRLNNHXNVHW WRWHXWWDPLVHVWD VIIQWHO\YDDWLPXVWHQ NRQKMWRBW |PLVHVV|

&DSODQLQ NHVW]Y|Q VLMRIBWWODOPQVENBRY LYV DLWINNDR B RGVDAPLLIVNHND SNRFOVLNAHH. NNNDID. NRNDLSD B.Q L0 M QQSMRKW RU\VKP & DBU VO D/ ISR R X W XK XNXDVH L V IBIRD NW DIPNDNOBD R W DD KXRPLRRQ N
6XVWDLQDEOH ,QYHVWPH@®WBRWWHOHH \PS|ULVW,6 23RQ UODOANVQMARLPVUBQ UDKMMWRELRMHQSDQRVWD VHN| PRKNOGRRROWVW HVMWDQGDUGHLKILG MU DKPREQWNEKWH@ VLMRLWW |

KDOOLQWRNULWHHULHQ (&1L MRWHMR W QNML] MD RPERWIXW NLNDQ WRKGDWWDPBWNID M| &/XWNPHQWHQ@ WD VWRKEBSHAKMWQ,LGHQ YXRNUDODLVW|
VLMRLWXVSURVHVVHLKLQ POHNDDW @OWNLHQ NLLOQWHLVWLW, BEQLINNADREPXMWNKRUN| VLW RIHVOWDPILVHQ SHULDDVWWHNBO GLVAKWHLVOMHQ HGXW LCQ

\NVLWALVNRKWDLVHW VWDOQGEROQRYSVRRFDWENPREROVRWDLVXXWHHQ *OREDO &RPSDFW <. Q \ULKMHVG/RLPLROMWMTP WI¥VHQV| MD SDOPD
NXWHQ <. Q *OREDO &RPSDNRAKLGL WW XorFL W@PBHDUDKRLW XV LKPLVRLNHXNVLD NRVNHY DNMWWKMWDDWDWNRVNHYLLQ NJ\W QW

%DVHG 7DUJHWYVY DORLWWEBHRPORXGRWWXONPVYNWQ\NVLW\LQHQ YHONDUDKRLWXVSHULDDWWHHW MD 6FLHQFHDBRVW®R T@QWIH®YV DORLWH
VHN] YDUDOOLVXXVSDOYHOXW 3ROLWLLNND HL NRVNH
VLMRLWXNVLD MRWND NXXOXYDW &DS0ODQLQ
PIJULWWHOHPLLQ UDMRLWHWWXLKLQ DOXHLVLLQ

5DMRLWXVOLVWD S5HVWULRWISROQ QLLQVWDMRLWXVOLVWR®G LW LMWNNHDO MRV B! DI RN. DV HEMKSD X V2A D QL MRWW RWWK RBRDYWDDNSIROR@/AKS B QP XNIRM@HMLLNND YDUPLVWDD HWW,| V

VLMRLWXVDOXHHW PXNDDQXA&XNDW@ NLRXNVLODORX UWRXRYWQSDQROWDHMHN! UNBRVWXYDIOAWBQ KXP D QL WXHULKWHIQLRNX B R®IOQ WM W DL \PS!U
DVHHW IRVVLLOLVHW SR OWMRR DNBQLHHW D XXOAILDH I0Q W) DX G B WORPWDIMDW D MW W | PILKRVHV@E MAHX N VLW ! \PS!ULVWDL WD ONGRIUMLOSWRRPLQWRMD PLN
NDQVDLQY!OLVHQ KXPDQL\VEP BB DWH @ RRLWXNGID) MD WS IHN. R B R MVRALIQQV N ML W W HODVWD LVWD WRLPLQWDD NRWNRHYWWDQMWIWDRQ GHXBEUBQDLVWH
ULNNRPXNVHW MRXOXNXXVWD DONDHQ NDQVVD SDLNDOOLV\KWHLV,MHQ HWXMD

&DSODQLQ WRLPLQWDRKMH&MNS 0ORER RIRERQ GWMBW KM HRHKW HPHW INRW NB MY YWNDLNNEDSODRKOP\PLQ KDOOLWXV Y2KWWMABIV RYDW \KGHQPXNDRKMHKWRWVWREDDW KXRPLRRQ VLC

SI'W NVHQWHRQ MD WRLPL\QQ Q@ FMIUNL OLDWY WIDHND W W DAYV INDW B RKMHLGHQ W R W&IRKR\SWD B VLL\QH WWDIY W X X O O LV H G LWLVWIR L @/GN DLPHLIVGDQD WRLPLQWDE

NRURVWDHQ ODNLHQ QRXGDMMWHBWRLWDQWEHWRILFMWIQRW YDUPLVWDHQ HWW! SHULDDWWHLGHQ <OHLVPBDLIOKFOLO/GLXHANVLHQ NXQQLRLW

NAWWI\WI\PLVW! NHVW!Y!! S/!I'WRN.VWHMD MIDVWRLPHW RYDW &DSODQLQ DUYRMHQ LKPLVRLNHXNVLHQ MXOLVWRNPHQWDMH@ X HOWAY &DS0DQLQ WHF

ODKMRQQDQ MD NRUUXSW INRIQ HHFDV WD WWQ WRDBRG@WGDHQ PXNDLVLD NDQVDLQY!OLVWHQ VWD Q GIDULGIXMOVDDQYRDLWLLYLVHVWL W\

VHN! LKPLVRLNHXNVLHQ NXQQLRLWWDPLVWD VLMRLWWDMLLQ NRKGH\KWL,LKLC
\KWHLV,,Q

&DSO0DQLQ WRLPLWWDMLH Q7 RIRFLIPAL QYW R RO MHRA P L Q W BRIONM WH IWN R D UN.RWYNHH®IH&ID S (SCDBLO® @V R LW LOV WRHM R MK R I3 MDXWWRX &DS0DQLQ RPDORLPLWWDMLHQ WRLPLQWDRKMHH
6XSSOLHU &RGH Rl &RQGXBWLNHWRLPLQQDQ SHULD DKW IGHQV SVDED ¥ H GANLWHAMAY D D @ RICPHYQLVDD\R B M I HE 16 QQW R L MRH@ & Q VBRRW B HHV HHQ & RERILRL @ WQ G X PWS LMDN\Y\\WW! MD

WRLPLQWDWDYDW MRLW D GDNXPQ@VD M RGRHOQ DVMH R WPIDKEROOLVWHQ ULNNR P X PYIRQ WIWHOHMHH\@\N MW HW S HUK BIDWRW N H XN N DMWQV N X QY@ RLW W D F
OLLNHNXPSSDQHLOWDDQ \NVLW\LVNRKWDLVWHQ V!!'QWUMHQWILWIDWDQHWWHL &DS0DQLQ
DLKHXWD KDLWDOOLVLD YDLNXW X
W\, QWHNLM,LOOH WDL ODDMHPPD
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( ,OPDVWRQPXXWRVWD NRVNHYLLQ WRLPLQWDSHULDDWWHLVLLQ OLLWW\YS§W WRLPHW MD UHVXUVVLW
&DSODQLQ N\N\ WRWHXWWDD LOPDVWRQPXXWRNVHQ KLOOLWVHPLY MD VRSHXWXPLVWRLPLD ULLSSXX W8\VLQ UHVXUVVLHQ VDDWDYXXGHVWD MD
NRKGHQWDPLVHVWD

72,0(13,7((7 -$ 5(68566,7 ,/0$672108872632/,7,,..2,+,1/,,77<(1

.HVNHLVHW WRLPHW LOPDVWRR/RIORL WRWHKXWHWWX UDSRUWRLQWLYXRQQD WDL VXXQQLWHOWX $LNDM{QWHHW MRLGHQ NXOXHVVD \U|
SROLWLLNNDWDYRLWWHLGHQ VIR ® KW DWD/PUIVGAHNALD +LLOLGLRNVLGLS}|}VW MHQ Y/KHEWNPLYMMHQAHNLRIRPLHQ ODDMXXWDDYDQVD MRNDLVHQ NHVNHLVHQ WRI

&DSODQ 2\M Q QHWWRQROODWDYROWHMDLVXXGHOOH VXXQQLWHOAMY RARMWHDRGHQGHDVHWWDPLQHQ&DSODQLQ RPD WRLPLQWD MD NHOSRLVHW VLMRLWXNVHW

ODWNXVWXVSROLWLLNND 7RLPL WRWHXWHWWX UDSRUWRDQWNXXYRXYOWD NRVNHYDW RKMHDBWXXVHWMDOWWDD NDLNNL &DSODQLQ KHQNLO,VW, Q
OLLNHPDWNDW

8XVLXWXYDQ V!KN,Q N'\WW, WRIZRLPQDVRWHXWHWWX UDSRUWRKBWHYXRQQWRLPLVWRWLORMHQ/RBEMXW D NIDHMIVNDIDQWRSHL K WH KN, QNXOXWXNVHQ
VIKN,Q MD XXVLXWXYDQ HQHU.J LS ¥YBQ WY IWRDPMWMWILRLY VD
5HQHZDEOH (QHUJ\ & HUWLILFDWHYV 5(& KDQNNLPLVHNVL

&DS0DQ 5HDO (VWDWHQ QHWWRGR QIO QLOPOYM/RY VDY LSLAVN ! Q DVIDNRYL\G WR WEIHYR DWMAMWWP LQHQ.!\W VV! ROHYDW NLLQWHLVW W N!\M\@DQBDNDHWHW S!'VW, 6 W
NDVYLKXRQHNDDVXS!!VW,W VHN! PHDMNHDQXYYWDLKHHQ MD N!\W,QDMD
SHUXVNRUMDXV MD XXGLVUDNHSIRMVKDQNNHHW
UDNHQQXVYDLKHHQ MD N!\W,QDMDQ VLWRXWXQHHW S!!VW W

7LHWHHVHHQ SHUXVWXYLHQ WDVYRILRMWWMR G/HQ VDN WWW DS RUW R LRGN WRQAQW DVHWWDYDW WL HWHHWXDEQ NCHWUW D W XWYFLRCS H NDWHJRULD VLMRLWXNVHW
NRKGH\KWL WDVROOD WDYRLWWHLWD 6%7L 3( RKMHLVWXNVHQ PXNDLVHVWL

+LLOLGLRNVLGLQ SRLVWR OLLNHRDMN RRMWG SWMWWXWPDPSRUWREQWALYKRRNMLGLQ SRLVWR MR NDDDMXXDDNO MWBPDAWRBMHQNDWHIJRULD OLLNHPDWNRMHQ
OHQWI!PLQHQ NRNRQDLVNDVYLKXRQHNDDVXS!SWW W

8VHLWD HQHUJLDWHKRNN XXV W RLAPLHRQS W\R W/ WHNO/OX. Q@S REXF/ @MW YLXRQIR NN XX GHQ SDUDQWDPIMXXY SDWWDP S /FBSH NDWHJIJRULDMDVLMRLWXNVHW
NLLQWHLVW LVV! SDLNDQ S!!00! WXRWHWXQ XXVLXWXYDQ WXRWHWXQ XXVLXWXYDQ HQHUBSTL AR KW QL AKX NFLHIH & XMWD LV HV W L
HQHUJLDQ DVHQQXV MD XXVLXWXYDQ HQHUJLDQ KDQNLQWD VLLUWA\PLQHQ IRVVLLOLWWRPDDQ XXVLXWXYDDQ HQHUJLDDQ

,OPDVWR MD OXRQWRVLLUW\P!\VORL®Q LMRNDHOW & O&MPD WB SIRQYG/ R ZQMN.¥ ¥ RODWRLPLQWRMHQ RP&DYBEYQHQ LRIRD MDR Y P M & WWB XNW BV N GXOFRS\RLLW WY L\DLHVOR HWS KWW MPALVHQ S!LY LW\
1DWXUH 7UDQVLWLRQ 30DQ VLLUW\P!OOH NRKWL QHWWRQROODD

NDVYLKXRQHNDDVXS!!VW _ LVV! VHN! OXRQWRNDGRQ

S\WIWWW!PLVHNVL
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( ,OPDVWRQPXXWRNVHQ KLOOLQWS&88Q MD VLLKHQ VRSHXWXPLVHHQWNVWY WD RWQWSDYNRILWNY KHHQW 8P 88Q OLLNHPDWNXVWXNVHVWD DLKHXWXYLD

1
&DS0DQ RQ VLWRXWXQXW VHXUDDPDDQ NDVYLKXRQHNDDVXS§§VWIME *+* R ’E{S/H [EQ?MQ/V@CLY '\?,Hci/Té%S %féémwisé@wfﬁmbmmw;§\7I-§|QVC\/RDSYHRL'
6%7 3DULLVLQ VRSLPXNVHQ DVWHHQ WDYRLWWHHQ PXNDLVHVWL RKMDDP @%HQQ R &Eex PG K Po &1’ M
VRSHXWXPLVSROLWLLNNDDPPH 7DYRLWWHHQD RQ YSKHQWSS DEVROXXWWLEVYE PFREFCOWS VERSH  NDVYLKXRQHNDDVXS§SVWIMS

YXRWHHQ PHQQHVVS YXRGHQ O8§KW!WDVRVWD PLN§ RQ OLQMDVVD L H R D H \
PHQQHVVSE 78P8& O\K\HQ DLNDYSOLQ WDYRLWH RQ DEVROXXWWLQHQ MD%‘%%%%g;Z%%\%\ %%rg%\%/géﬁé@lé%ﬁ Q{@\\( %&Yﬁ%éﬁ%\g\g&%m(? MXONLVWDD W:

1
(TXLW\ 6HFWRU 6%7 RKMHLVWXNVHQ PXNDLVHVWL v ND SSSVWILKLQ SHUXVWX

HD VFRSH, 4 S%? &2 €4 YXRQD ND
DY o
0 B[O ( UR VHDAMA
H

.LLQWHLVW!VDONNXPPH RVDOWD WDYRLWWHHQDPPH RQ YS§KHQWES&S DVXLQS{%@&%)&(\;%%%%}\Qih%é%&?ﬁ%ﬁ&;%%@%ﬁ(%Ii ?@L%a%ﬂ&gﬂglﬁil\lgsgégLPOL?-I%H/;I(I\TQ

NRKGHQ YXRWHHQ PHQQHVVE YXRGHQ WDVRVWD 9DVWDDYDVWL W

OLLNH UDNHQQXVWHQ RVDOWD VDPDVVD DLNDWDXOXVVD 18P8 RYDW VXKWHHOQLYV Y W RV NHY Vv H

S§§VWIME OXRNND VLMRLWXNVHW /LV&NVL YXRQQD 6FLHQFH %DV%&B%SE& @R\VA}}\%OBR\(L&E %%@g%@%%%@wéi% EE% WMB\E%%WDBPQLI\Y%LNP\
o TR N R SR

RSHUDWLLYLVWHQ KLLOLS§§VW!MHQ QHWWRQROODWDVR YXRWHHQ P H QRS S@g@%&g 6\'{? V1 M PP R QY R N VBRI 54\)5 RLKLO O

QHWWRQROODLOPDVWRWDYRLWWHHW %XLOGLQJV &ULWHULD NULWHHULV
KLLOLS§8§VW!MHQ QHWWRQROODWDVR YXRWHHQ PHQQHVVS

l{-
&DS0DQ RQ VLWRXWXQXW OLVEEPESEQ XXVLXWXYDQ VEKNLQ YXRVLWWDLVW
PHQQHVVS 78P§ VFRSH S§§8VW!M§ NRVNHYD DEVROXXWWLQHQ WDYRLWH

NDWHJRULDDQ VLMRLWXNVHW OLLWW\HQ W\tVNHQWHOHPPH NHOSRLVWHQ |

9IXRWHHQ PHQQHVVSE NHOSRLVLVWD LQIUDVWUXNWXXUL MD S§§RPE&W?E@@%@WB@\;gI?Kﬁlﬁ%%\w\ggggwM%mﬂﬁb%gHWV\CV;\B;%%NVT/;\?EEWRVSS::
SHUXVWXYDW S§8VW!YS§KHQQ\VWDYRLWWHHW MD WDYRLWWHHQD RQ VDDYX RWH g '_b H g dDéH LN d_b

+\GURZDUH 1HWR[ MD ,QQRIDFWRU VDLYDW WDYRLWWHHQVD YDKYLVWHWWXD MROORLQ 6%7L Q PXNDLVWHQ \KWL!LGHQ RVXXV QRXVL VWD
LLQ &DSODQ KDOOLQQRL NDLNNLD LQIUDVWUXNWXXUL MD S§E§RPDVLMRLWXNVLDDQ QHWWRQROODWDYRLWWHHQVD PXNDLVHVWL YXRWHHQ
PHOQQHVVS NDWWDHQ VFRSH VFRSH MD VFRSH S88VwW'wW 78P§ WDYRLWH QRXGDWWDD ,QVWLWXWLRQDO ,QYHVWRUV *URXS RQ
&OLPDWH &KDQJH ,,*&& 1HW =HUR ,QYHVWPHQW J)UDPHZRUN NHK\VWSE§

&$30%1 9826,.(57208¢
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LLQWHLVWIMHQ NS§\W'QDLNDLVLD NDVYLKXRQHNDDVXS88VW'IME8 NRYXNRQOW W RDRBIOWQVHHHDD (W& DWM\PDQ Q Q WWR @ RQHDWPO REWWHLOOHHQ YDOL

,,17(,67™3257)2/,21 .$698+821(.$$683++67™ ,17(16(7q(77, .*&2

7TDYRLWH

<KWHHQV]| NDLNNL NLLQWHLVW W\\SLW
NJ&BR PY

&$30%1 9826,.(57208¢

6%7L .LLQWHLVW!VLMRLWXVWHQ N§\W:QDLNDLQHQ RSHUDWLLYLQHQ NDVYLK
&ULWHULD NULWHHULVWIQ PXNDLVHVWL MD VH RQ YS§KHQW\Q\W YXRWHH G
YHUUDWWKRQQ\V YRLGDDQ VHOLWWE§S VHXUDDYLOOD WRLPHQSLWHLOOS

i .LLOQOWHLVW!MHQ HQHUJLDWHKRNNXXGHQ SDUDQWDPLQHQ PXNDDQ OXNLHQ I
YDODLVWXNVHQ DVHQWDPLQHQ NLLQWHLVW!MHQ NS§\WWI!DLNRMHQ RSWLPRL
HQHUJLDWHKRNNDDPSLLQ YHUVLRLKLQ

i 3DLNDQ S§8008 WXRWHWXQ XXVLXWXYDQ HQHUJLDQ OLVS§SPLQHQ PXNDDQ C
DXULQNRVSEKNIMSEUMHVWHOPLHQ DVHQQXV

i 8XVLXWXYDQ MD WDL IRVVLLOLYDSDDQ HQHUJLDQ KDQNLQQDQ OLVSESPLQHQ
OLVSESPLQHQ DVXLQNLLQWHLVW!LVVE &DSODQ NDQQXVWDD NLLQWHLVWIMHQ
NDQQXVWXV RQ PDLQLWWX YXRNUDVRSLPXVWHQ NHVWS8Y\VOLLWWHLVVSE VHI

JLVENVL 7DQVNDQ VLMDLQWLSHUXVWHLVHW V8KN!Q S§8§VWINHUWRLPHW RYDW
J&2€EN KYHIDMCQD  J&2€N K . LOMVAMQ NDWLKXRQH\DDVXSEEVWIQMOMWHMY NJ&2 &P u NDAED

N§\W!QDLNDLVHQ HQHUJLDQNXOXWXNVHQ VHNS PDKGROOLVHW N\OP§DLQHYXR

VLLUWRKSYL!LWS HL ROH VLVEOO\WHWW\ NDVYLKXRQHNDDVXS8§§VWILQWHQVLYV

ODUNNLQDSHUXVWHLVLD S§§VW:NHUWRLPLD RQ VRYHOOHWWX YXRNUDQDQWDM
S§8VW!NHUURLQ RQ ROOXW WLHGRVVD OLN8E§OL HQHUJLDO&KGH WDL WRLPLWWDM

6LMDLQWLSHUXVWHLVHW S§§VWINHUWRLPHW RQ VDDWX NROPDQQHOWD RVDS;
S§§VWINHUWRLPHW RQ QLLQ LN§8Q VDDWX NROPDQQHOWD RVDSXROHOWD O§

.DLNNL NLLQWHLVW!W RQ VLVEOO\WHWW\ WDUNDVWHOXXQ OXNXXQ RWWDPDW
9DOPLVWXQHLGHQ PHUNLWWSE8YLHQ SHUXVNRUMDXV MD XXGLVUDNHQQXVKDQN
NXLWHQNLQ VHXUDDYDVVD OXYXVVD 7LOLNDXGHQ DLNDQD KDQNLWXW WDL P\
VXKWHHVVD RLNDLVWXLQD ,QWHQVLWHHWWLOXYXW SHUXVWXYDW EUXWWROEC
VWDQGDUGLHQ PXNDLVHVWL PLQN§ YXRNVL PLWWDXVWDYDW YDLKWHOHYDW

LLQWHLVW!LVVE MRLVVD WLHWRMD RQ VDDWDYLOOD DLQRDVWDDQ \KWHLVLV
NRNR UDNHQQXNVHQ HQHUJLDQNXOXWXNVHQ NDWWDPLVHNVL $UYLRW SHUXV
HQHUJLDQNXOXWXNVHQ LQWHQVLWHHWWLDUYRLKLQ N§\WW8HQ NROPDQQHQ R
6XVWDLQDELOLW\ 5HSRUW UDSRUWWL YRL VLVEOWSS OLVES PLWDWWXD Gl
N§\W!QDLNDLVWHQ RSHUDWLLYLVWHQ NDVYLKXRQHNDDVXS8§§VWIMHQ SS§LYLWHE

&DS0DQ 5HDO (VWDWHQ DLHPSL O\K\HQ DLNDY!OLQ YXRGHQ 6%7 WDYRLWH ROL Y!KHQW!! NDVYLK
WRLPLWLODNLLQWHLVW LVV! MD DVXLQNLLQWHLVW LVV! YXRGHQ O!'KW,WDVRRQ YHUUDWWXQL
VDDYXWHWW X Q MD DVXLQNLLQWHLVW LVV! Q Y!KHQQ\V



[ss30g1 ]

ligrs 172 ¢ o+-g86-t5-(b7(/0t B3 76(0 1)1 ltes/s 78 6(1 72 0 17% (57p086 [ETL 13tttV ™6 [(67fao<<A5%39577, |]]

LLQWHLVW!MHQ VLWRXWXQHLWD NS§\WNQ@NMYNRXRIOMH NE N Y XEENS N QYWDF BNRVWANHRYTRMWLVVD &DS0DQ UDSRUWRL HQVLPPELVWSE NHUWDD NLLQWHLVW?VL
WDYRLWWHHW HGLVW\PLQHQ MD PHQHWHOPS8W

5%.(17$0,6(1 $,.$,6(7 .$69,+821(.$$6831+t67™7

9%,+((7 $ $

a

YHUWDLOXYXRVL

L 17(,67T™7 L (+,7<6+81.

7TDYRLWH

8XGLVUDNHQWDPLQHQ DWXRQNLLQWHLVW W NJ&2

SHUXVNRUMDXVKDQNNHHW HUWH MNLLOQWHLVW WWSSHM] NJ&2

&$30%1 9826,.(57208¢

VLWRXWXQHHW NDVYLKXRQHNDDVXS&8§VW*W & PHUNLWWS8YLHQ SHUXVNRUMD X\
XXGLVUDNHQQXVKDQNNHLGHQ RVDOWD UDNHQQXVYDLKHHQ VLWRXWXQHHW S

((gpbobP3HPo (VWDWHQ VLWRXWXQHLGHQ NDVYLKXRQHNDDVXSE§SVWIMHQ Y§KE

DORLWWHHQ 6%7L WRLPHVWD 6%7L %XLOGLQJYVY &ULWHULD NULWHHULVW!Q F

YEKHQWES8 UDNHQQXVYDLKHHQ VLWRXWXQHLWD NDVYLKXRQHNDDVXS88VWIMS§
a YHUWDLOXWDVRRQ OHUNLWWS8YLVVE SHUXVNRUMDXVKDQNNHLVVD WDY

NDVYLKXRQHNDDVXS88VWIMS§ N§\WWEHQ VDPDD YHUWDLOXMDNVRD

9XRQQD UDNHQQXVYDLKHHQ VLWRXWXQHHW S§§VW!W YS§KHQLYS§W MD N
YHUUDWWXQD YHUWDLOXWDVRRQ .§\W!QDLNDLVWHQ VLWRXWXQHLGHQ S§§VW
ODDMXXGHQ HURLVWD VXKWHHVVD YHUWDLOXNDXWHHQ 5DSRUWRLQWL NDWW
NROPHQ YXRGHQ DLNDQD YDOPLVWXQHHQ KDQNNHHQ RVDOWD \KGHQ DVXLQU
NDNVL PHUNLWWS8Y&88 KRWHOOLQ SHUXVNRUMDXVKDQNHWWD & \KGHQ 5XRWVL\

8XGLVUDNHQQXVKDQNH UDSRUWRLGDDQ HULOOLVHQS8 OXNXQD NXQ WDDV NDN
NHVNLDUYRQD PLN§ KHLMDVWDD XXGLVUDNHQWDPLVHQ MD PHUNLWWS8YLHQ S

(GXVWDYDQ MD ULLWWSEYSEQ YDQNDQ YHUWDLOXWDVRQ PS§SULWWSEPLVHNVL YXF
HGXVWDYLHQ XXGLVUDNHQQXV MD SHUXVNRUMDXVKDQNNHLGHQ HOLQNDDULD
O8KHVW\PLVWDSD YDUPLVWDD ULLWWS8Y&EQ RWRVNRRQ MD NXYDVWDD YHUWDL

/&% Q UDMDXV NDWWDD HOLQNDDUHQ YDLKHHW $ 8% %LRJHHQLVWD KLLOWS H
(VWDWH NHKLWWE§8 HGHOOHHQ VLWRXWXQHLGHQ S8§8§VW*MHQ ODVNHQWDPHQH
S3RKMRLVPDLVVD MRLVVD PHWRGRORJLVLD HURMD RQ HGHOOHHQ PHUNLWWSY

&DS0DQ 5HDO (VWDWH RQ YLHOS§ YDUKDLVHVVD YDLKHHVVD UDNHQQXVYDLKHH
WRLPLDODDQ OLLWW\YS8W KDDVWHHW <KWL! RQ NXLWHQNLQ VLWRXWXQXW YD
MXXUUXWWDPDDQ SDUKDLWD N§\WSQW'M§ VLWRXWXQHHQ KLLOHQ NXVWDQQ X\
( .DVYLKXRQHMPRYMMHQFRSH MD VFRSH EUXWWRS§§VWIW MD N
&DS0DQ NRQVHUQL LOPRLWWDD NDVYLKXRQHNDD YV XS VW * (SUERMLRIOR GO R QVR G
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%587720315%,6(7 6&23( -$ .2.21%$,6.$69,+821(.$$683ff67™7 PXXQWRNHUWRLPLD 6FRSH NDWHJRULD OLLNHPDWNXVWXV VDDGDDQ &DS
WRLPLQWDSHUXVWHLVWD NDVYLKXRQHNDDVXODVNHQWDD 6XXULQ RVD &DSO0D
6FRSH NDWHJRULD S8§g§vwiw VLMRLWXNVHW ODVNHWDDQ VHXUDDYDVWL
%UXWWRP|IU|LVHW VFRSH NDVHINKYXRQHNDDVXS||VW W W&?2 N\OPSDLQHYXRGRW VHN§ RVWHWXQ HQHUJLDQ VHN8 YXRNUDQDQWDMDQ HWW

%UXWWRP!'U!LVHW VLMDLQWLSHUXVWHLVHWN/YRSH NDVYLKXRQHNDDVXS!'VW VM XV&VVD 8. LLQWHLVWIMHQ NDVYLKXRQHNDDVXS8§8VWIMHQ WDYRLWWHHW HGL

%UXWWRP!!U'LVHW PDUNNLQDSHUXVWHLVHW WNRSH NDVYLKXRQHNDDVXS!!vw W Q¢ LDNXOXWXNVHQ MD WXRWDQQRQ VHNS PDOOLQQXNVHQ \KGLVWHOPS§§ NI

IDWXUDO &DSLWDO N§\WW&88 NROPDWWD RVDSXROWD NDVYLKXRQHNDDVXS88V
.RNRQDLVEUXWWRP}JU|LVHW HS|VXRUDW VFRSI¥ NDVYLKXRQHNDDVXS)|

BW, W W8 OVDLQYSOLVLE K\YLS NS\WSQW'MS ,38& Q NDQVDOOLVHQ NDVYLKXRQHNDDYV:

2VWHWXW WDYDUDW MDHNDYOYHOXW VFRSH W&2 b b SSLYLW\V PXNDLVHVWL &DSODQ 3ULYDWH (TXLW\ SHUXVWDD S§8§VW!ODVNHQW
SROWWRDLQH MD HQHUJLDDQ OLLWW\Y W WRLPLQQRW HL VLV;OO0\ VFRSH WDL MER®H QQXNVHHQ <KGHQ XXGHQ VLMRLWXVWLLPLQ 3ULYDWH $VVHW 'HEW O

6FRSH HWM&2 S§§VWILKLQ MD NDVYDWWDD NRNRQDLVXXGHVVDDQ N\WWHLVHQ NDWHJRULDQ S

JLLNHPDWNXVWXVHNERSH  W&2 r b

7\.QWHNLM ,LGHQ W\ PDWNDPW VFRSH W&?2 .$69,+821(.$$683t+67™-(1 (5,77(/<

ELMRLWXNVHW HWHRSH = W&?2 _DVYLKXRQHNDDVXS!'VW_MHQ _DVYLKXRQHNDDVXS!! VW
'RNRQDLVNDVYLKXRQHMDNIVXS!'VW W W&2 b b HULWWH O\ (ULWWHO\Q W\\SSL6FRSH WRQQLB N2
'RNRQDLVNDVYLKXRQHMDIVXS!'VW W W&2 b b 6FRSH S!!'VW.W /!KGH MD PDD 6FRSH VLMDLQWLSHUXVWHLVHW

31'VW, MHQ HURW VHOLWW\Y!W VLOO! HWW! YXRQQD OLLNHPDWNDOHQQRLVWD NI\WHWWLLQ_PDOOLQQ X MD_ DL D NXQ WD X RDAL ] - RW H XWX G
GDWDDQ SHUXVWXYDW WLHGRW 6FRSH S|IVW W /' KGH MD PDD 6FRSH PDUNNLQDSHUXVWHLVHW
3RUWIROLR\KWL,LGHQ S}/VW ,WLHWRMHQ MXONLVWDPLVHQ MD &DS0DQLQ YXRVLNHUWRPXNVHQ MXONDLVHPLVHQ Y!OLVHVW! YLLYHHVW]| MRKWXHQWDFODQ N\WW}|! MRKGRQPXNDLVHVWL
HGHOW!Y!Q UDSRUWRLQWLYXRGHQ S!!VW WLHWRMD NRVND QLLGHQ NDWVRWDDQ DQWDYDQ UD : v A D ND-UND-O— oW W V-D-ONK OV EWRXW

N/\W, QDLNDLVHW MD UDNHQWDPLVYDLKHHQ NDVYLKXRQHNDDVXS!!VW W ODVNHWWLLQ YXRQQD

7LHWRMHQ NDWWDYXXV MD ODDWX SDUDQHYDW YXRVLWWDLQ PLN§ MRKWXXWNHWRMENEWHVUR S DMV & B DMWH ¢IWDR O RWBONKWI H @ GHDQV RXYOWVRMDY HW M RWND

NHKLWWS8PLVHVWSE /LVENVL OLLNHPDWNRMHQ S88§VW'MHQ RVDOWD &DSODQF}/\}.Ngq\ﬂq\x\lm%\ﬁ\dwah\%%%%gwl%kb%%%wBbq%:t WﬁBéXB@II_‘g\MQRVLNHUWRPX
NDVYLKXRQHNDDVXGDWDD MD SDUDQWDD W\tQWHNLM!LGHQ W\1PDWNRMHQYI%<l|.!2YG QWI—'\M:Q?S'I-'?VNIQD%/\P JOFPLE_IX RngggV% I}I_| LV\W?R/\B‘IE&MI II_‘\QBQI\YLDHWRMD
6FRSH S88VW'W ULLSSXYDW NLLQWHLVW!MHQ RPLVWDMLHQ VRSLPLVWD mlélé |Q,\l\Q@ﬂ’@vL\g)\é\leé\/‘_l_(yWD \7I§I§ Q VWI-YTMQ/UL%DQYX%gEUal\O\P?b\SﬁWWHWDDC

YDLKWHOXW KHLMDVWDYDW Q8LWS SDUDQQXNVLD SLNHPPLQNLQ NXLQ PHUNLWWSYLS PXXWRNVLD SHUXVSURVHVVHLKLQ

-DVYLKXRQHNDDVXS§SVWIMHQ LQWHQVLWHHWLQ ODVNHQQDVVD NS\WHWWA_ QUWWEQLINMEYD KR RRNVED WDoSDKWXX YXRVLNHUWRPXNVHQ MSEONHLQHQ

MXONDLVWXW WLHGRW S\V\Y§W VDPRLOD PROHPPLVVD UDSRUWHLVVD
&DSO0DQ KXRPLRL RPDVWD WRLPLQQDVWDDQ DLKHXWXYDW VXRUDW VFRSH S§8§VW'W RPDVWD WRLPLQQDVWD DLKHXWXYDW HS8VXRUDW

VFRSH S§8§VWIW VHNS§ VFRSH S§§VWIW RVWHWXLVWD WDYDURLVWD MD&%B(E%HESRH‘%QN %§'%'§/W NRLVWD W\!QWHNLM!LGHQ W\:PDWNRLVWD MD
KDOOLQQRLPLHQVD VLMRLWXVWHQ S§§VWILVWS &&B58DRDOHIQ RFR IWHX Q BLEEWH VFRS S WM

ODVNHQWD SHUXVWXX WRGHOOLVLLQ HQHUJLDQNXOXWXVWLHWRLKLQ MD %EEHARQSKIRID WOMSWEIRNHEIM@ER € SSSVWNRMBHI\NE® GRED  HNAHKCSRCH\DDVXD
PDUNNLQDSHUXVWHLVLOOD PHQHWHOPLOOS8 N§\WWEHQ YLLPHLVLPSLE§ VDD #DHWKIQ 8YDARD Y4RP DMSRURAY \DONEEMERI HHTEMMB2 & SESVSWMNALMD 14 \EDWHRBIA
NDWHJRULDW & OXNXXQ RWWDPDWWD NDWHJRULDD ODVNHWDDQ NXOXVDXWYSKYXRRWMNDVYXEESVHNNWERQRMDWHRW VPSR WD DWDYLOOD ROHYLD

/IDVNHPPH NDVYLKXRQHNDDVXS!!VW W NROPDQQHQ RVDSXROHQ SDOYHOXQWDUMRDMDOOD MRND HL ROH WXQQLVWDQXW PHUNLWW!YL! VFRSH  S!IVW, M!

&$30%1 9826,.(57208¢



[es30s1 | ligrs 172 ¢ o+-g86-t5-(b7(/0t B3 76(0 1)1 ltes/s 78 6(1 72 0 17% (57p086 [ETL 13tttV ™6 [(67fao<<A5%39577, |]]

%587720%+%5%,6(7 6&23( -$ .2.21%$,6.$69,+821(.$$68311t67™7 6&23( %5877201t5%,6(7 6&23( -$ .2.21$,6.$69,+821(.$$683+t167™7 6&23(
.$69,+821(.$$683Ft67™7 *+* 35272.2//% .$69,+821(.$$683+t67™7 ,62
6FRSH NDWHJRULDW 6\\ W PLNVL VFRSH NDWHJRULD RQ PHUNLWW!Y! VR VERSH NDWHJRULD 6FRSH NDVYLKXRQHNDDV XISNYMY,BVO HADRNNVQLLD
2VWHWXW WDYDUDW MD SD@ORKGXWOLVHW PHQRW DUYLRLWXMHQ NDVYLKXRQHND®WXRUDW, B H W K DIXOWM HVDX NXMAXWD MD MDNHOXVWD DODYLUWDDQ
3ROWWRDLQH MD HQHUJDOXE® OW D\ WXGMOW RV R WQRHRGR W (SIVXRUDW S!!VW, W RVWHWXLVWD WXRWWHLVWD b
HL VLV|OO\ VFRSH WDL VFRSH 7XRWWHHQ N'\WW _ YDLKHHQ S!'VW,W
JLLNHPDWNXVWXV $UYLRLWXMHQ NDVYLKXRQHNDDVXS!!VW MHQ VXXUXXV YD ®RKGH\® L WHWW \F HQRW Q VY6 B WY RGP NHQVW ! PLVW! SDOYHOXLVWD
QiINHPANVHW (S'VXRUDW S!'VW_ W W\, QWHNLM_ LGHQ W\ _ PDWNRLVWD
7\,QWHNLM,LGHQ W\, PDWRRXW (SIVXRUDW S!'VW_ W OLLNHPDWNXVWXNVHVWD
6LMRLWXNVHW $UYLRLWXMHQ NDVYLKXRQHNDDVXS!IVW,MHQ VXXUXXV WK HEHDOLYHIW SH@FWy YDLNXWXV OLLWW\Y W b

VLLUW\PJULVNLW MD PDKGROOLVXXGHW VLGRVU\KPLHQ Q" NHPINVHW VANWRULRKMHLVWXV

OHQODLVWH I\\VLVWH M D VLLUW\P§ULVNLH8HI\V/\I/D PDKGROOLVWH

&DSODQLQ O8§KHVW\PLVWDSD NDVYLKXRQHNDDVXS8§8§VWIMHQ *+* ODVNHPL&P}@%N&L Sk,g\\g[\gj %\%b QW§\§ k%\kml\l/%WDAL

PHQHWHOP&W MD HULW\LVHW UDMDW HUL NDWHJRULRLOOH 6FRSH NDVYL QHNDDVX TMHQ DOWD NDWHJRULRLVVD a &DSO0DQ
NE\WWL NROPDWWD RVDSXROWD VXRULWWDPDDQ NXOXWXNVHHQ SHUXVWXZVYD &DSYNHO Y KD OO RQIFRLIPLYWD NNUQWWWIHYW v R OXROWRBEERPDVDONXQ RP
S§8§VWIODVNHQWDWDSD RQ NXYDWWX HULNVHHQ NDSSDOHHVVD ¢é.LLQWHLW®RAH@ NXIWIR XOQPOHN PP ¥ X WR DD N Q LWR HHWMNKE UOW R IQRHDWP RWHW RAQ KX XRPLRF
NDVYLKXRQHNDDVXS§§VW!M§8 NRVNHYDW WDYRLWWHHW HGLVW\PLQHQ MD PORDMWHRAR YW E Q, B OPDYWW Q RN WIXKYU QSR WW IIRWDY IRRY- @ WEAMAD: W Q0D WNHHKWYD BPELOOH R
PDUNNLQD VLMDLQWL MD NXOXWXVSRKMDLVLOOD PHQHWHOPLOOS§ XONRSHXRE LWHQ \8DREYH T X OMQP O M RDRAVWR LEPIYWR L/IX REWREE sW R DBIRQUADIROD RIL RO
NE\WWESE WEPEQ OXYXQ DOXVVD NXYDWWXMD HULW\LVLE S§§VWIODVNHQQDIQOS8RYWIRIW WNLQY D O B § ¥RIRMDV IPKRV WX K S ROW QRO LFEX W VRIFOW B XIXY B0 8 &/Q MWRW O O D
NS\WHWE&E8Q NXQ NRKGH\KWLIW HLYSW S\VW\ WRLPLWWDPDDQ RPLD NDVYLRRRUPNEDVEXXEBMMUVYDV PO DID@ PDLVVD (VSDQMDVVD 3RUWXJDOLVVD MD ,L

LQIUDVWUXNWXXULVDONNXMHQVD RVDOWD QLLGHQ RPDLVXXVHULHQ RGRWHWMW
7LHW\W VFRSH NDVYLKXRQHNDDVXS88VWIMHQ NDWHJRULDW RQ MEWHWWWSROW Q b OFPHDYWR 8 bWNIH OMX Q @DV VNIRN/Q (R D L WEXMH WU WWXRQ ULVNLQ VHNSE
ROHQQDLVLQD 9XRGHQ VLWRXWXQHHW NDVYLKXRQHNDDVXS8§§VWIW RQLURHNFUW WEWXMRUWNWYHEVNDGSPODRAHVYVRLE QLY WNRWNHYWOMO NRNR UDNHQQXVWI
NE\WIQDLNDLVLD NDVYLKXRQHNDDVXS8§VW!M§ NRVNHYDW WDYRLWWHHW MWGIKWGE SEL Q3HY DN/ RARRMPDHOPEWRLWVEPY INDANDW OO SRKBVIMPLRWOS W DNVRQRPL
YDUPLVWDD HWWE§ &DSODQLQ NDVYLKXRQHNDDVXS8§§VWIMHQ UDSRUWRLQWU RIREQQ KV WVHHIOD P WHLWHV BHOTOPO ¥ WD QIeVBHE HH @ GFPONVDN. R WD/ NW O O M FOVO MG V W >
VHONHEQ MD WDUNDQ NXYDQ QLLGHQ \PSSULVW!YDLNXWXNVLVWD WXQQLVWDHQ VDONNX\KWL'LGHQ DUYRQ ULVNLQ VHNS LOPDVWRQPXXWRNVHHQ

&DS0DQ DOWLVWXX VLLUW\PSULVNHLOOH MRWND MRKWXYDW PXXQ PXDVVD XX
MD PDKGROOLVHW VLLUW\P§8§Q OLLWW\YSW LOPDVWRULVNLW OLLWW\Y§W S§8D
YDLKWHOHYDW RPDLVXXVOXRNDQ MD \ULW\VNRKWDLVWHQ WHNLM!LGHQ PXNDTC
NRKGDWD K\O§WW\M§& RPDLVXXVHULS VWUDQGHG DVVHWYV .LLQWHLVW!VLMRL
DVWHHQ &55(0 HQHUJLD MD NDVYLKXRQHNDDVXS§8§VW!SRONXMHQ DYXOOD SH
RPDLVXXVHUS8Q DUYRQPHQHW\VYXRVL PLVDOLJQPHQW \HDU WXQQLVWHWDDQ
SDUDQWDPLVHNVL 6LLUW\PSULVNLHQ DUYLRLQQLW RQ WHKW\ LQIUDVWUXNW X
ULVNLQ NROPHQ HUL VNHQDDULRQ PXNDDQ ,QWHUQDWLRQDO (QHUJ\ $JHQF\ 1
(QHUJ\ $JHQF\ 6XVWDLQDEOH 'HYHORSPHQW 6FHQDULR MD ,QWHUQDWLRQDO (
NHVNLSLWNS§OOS MD SLWN8SOOS§ DLNDYSOLOO§ ODOOLQQXNVHVVD N§\WHWW\MH

&$30%1 9826,.(57208¢



[es30s1 | ligrs 172 ¢ o+-g86-t5-(b7(/0t B3 76(0 1)1 ltes/s 78 6(1 72 0 17% (57p086 [ETL 13tttV ™6 [(67fao<<A5%39577, |]]

&DSO0DQLQ WRLPLQWDDQ NXXOXX PRQLPXRWRLVXXGHQ WDVD DUYRQ MD RVDO

3 $ ( 2 * 4 - + + ( 2 $ 3 3 ( $ # . 3 QS8NINXOPDVWD ROHQQDLQHQ DLKH MD YDLNXWWDD SRVLWLLYLVHVWL W\tQWH

ODKGROOLVXXNVLLQ NXXOXX WA\'YRLPDQ PRQLPXRWRLVXXGHQ HGLVWSE8PLVHVW

IXHWWHOR WLHGRQDQWRYDDWLPXNVLVWD 6LYXYLLWNHHVWSE8YEPS88Q WRLPLQWDDQ WXR PXNDQDDQ XVHLWD W\TQWHNLM!LKLQ NRKG
5 2PD W VELED NHVWSEY\\WHHQ OLLWW\Y§Q NRXOXWXNVHQ YDKYLVWDPLQHQ WRLPLQWDWDSR
: 1
6%0 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN| QTL q¥§§k8§&%LW%VVQVQXMGBCVQJMBB éLﬁYDCﬂ)LVXX(;HQ SDUDQWDPLQHQ XXVLH
OLLNHWRLPLOWDPDOOLO NDQVVD ] YLVAQ RVDOOLVWXPLVHQ NDQQXVWDPLQHQ NHVWEY\\WDORLWWHLVLLQ

QHIJDWLLYLVLD \PSS8ULVW!YDLNXWXNVLD
2PDDQ W\, YRLPDDQ OLLWW\Y|W WRLPLQWDSHULDDWWHHW [

BURVHVVLW MRWND NRVNHYDW IKWHIGHQSLWRD YDLNXWXNVLYWD REDSWHYELRRLAMBHWOBYHILHLECWR PHUNLWWSYSS ULVNLS SONNRW\:Q WDL ODS
Q Q MD YDUPLVWDD W\*RLNHXGHQ MD HHWWLVWHQ VWDQGDUGLHQ QRXGDWWDPLVI

6 SURVHVVLW NLHOWHLVWHQ YDLNXWXVWHQ NRUMDDPLVHNVL MD ND QW RW HWWXNMHSR W P $4. HRUPPIOPH QRXGDWWDPLVHQ NDLNHVVD WRLPLQQD\
KXROHQDLKHLGHQ HVLLQ WXRPLVHNVL HKNSLVHPLVHNVL 9XRVLQD M D &DSO0DQ WRWHXWWL PHUNLWWSEYLHQ LK
6 7RLPLHQ WRWHXWWDPLQHQ RPDDQ W\ YRLPDDQ NRKGLVWXYLHQ ROWDNLMWWQdWlLMbW%NWUWMWM@ KDOOLQWRUDNHQWHLWD MD MRKWDPLVSUI
MD WRLPLQWDWDYDW RPDDQ W\ YRLPDDQ OLLWW\YLHQ ROHQ DLVWNQWHéN Iﬁmeﬂv\}lﬁ_q YRV WHLVLLGQ 2(&' Q 2UJDQLVDWLRQ IRU (FRQRF
ROHQQDLVWHQ PDKGROOLVXXNVLHQ K\,G\QWIPLVHNVL VHN! HLVWHQ W 'W 8 DWLROB B /BERX U 2UJDQL]DWLRQ \OHLVVRSLPXNVLLQ VHNS NDQ
6 7TDYRLWWHHW MRWND OLLWW\Y|/W ROHQQDLVWHQ NLHOWHLVWHQ YDLNXVVXVVVHQ KDCHDLQVVDDQ P\, QWHLVWHQ
YDLNXWXVWHQ HGLVW|PLVHHQ VHN| ROHQQDLVWHQ ULVNLHQLMD POKGROQLY XX H B LKBERHRMAR 00LQ SHUXVWHHOOD &DS0DQ RQ WXQQLVWDQXW
SULW\NVHQ W\,VXKWHLVWHQ W\,QWHNLM,LGHQ RPLQDLVXXGHw] OLLWW\\ HULWALVHVWL WLHWW\LKLQ U\KPLLQ VHQ W\':YRLPDVVD 78P§ VLVEOW
6 <ULW\NVHQ RPDDQ W\,YRLPDDQ NXXOXYLHQ PXLGHQ NXLQ W\ _VXKWHIRNMHQDWYBRWWNVWDAMGVWSE PDNVHWWDYDQ VDPDQ SDONDQ HGLVWSEPLVHQ VHL
RPLQDLVXXGHW RVDOOLVXXGHQ OLV§SPLVHQ 18LW§ PDKGROOLVXXNVLD SLGHWE88Q K\!G\OOLV
6 ORQLPXRWRLVXXGHQ PLWWDULW [ YDKYLVWDPLVHNVL
6 5LLWW!Y! SDONND ]
1
A 6RVLDDOLOHQ VXRMHOX O] 6 2PDDQ W\'YRLPDDQ OLLWW\YS§W WRLPLQWDSHULDDWWHHW
6 _RXOXWXVWD MD WDLWRMHQ NHKLWW!PLVW! NRVNHYDW PLWWDluLw &DS0DQ RQ RWWDQXW N§\WW11Q NDWWDYDQ MRXNRQ SROLWLLNNRMD MD RKMt}
5 7\, MD \NVLW\LVHO!P'Q WDVDSDLQRD NRVNHYDW PLWWDULW L] YXRVLWWDLQ /LVENVL NRXOXWXVWLODLVXXNVLD MSUMHVWHWSE8Q XXVLOOH M
. SOVLRWXORD NRVNHYDW PLWWDULW SDONNDHUR MD NENROBLVDOUWENRDYDW \KWHHQ NDLNNL VRYHOOHWWDYDW W\*YRLPDD NRVNHYDW SROLWLI
Q Qm QVEBWNXVWXV MD NXOXNRUYDXVSROLWLLNND SRLVVDRORNS\WSQQ!W XONRPDI
6 7DSDXNVHW YDOLWXNVHW MD YDNDYDW LKPLVRLNHXVYDLNXMWANVHWHNU\WRLQWL MD SHUHKG\W\V W\!'\PSS§ULVW! WHUYH\V MD WXUYDOOLVXXV N

PDKGROOLVXXGHW KSLULQQS8Q MD NLXVDDPLVHQ YDVWDLQHQ SROLWLLNND R
6%0 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VZAKN §VQAH BMHRY YAJR VRN H KN R WHOH WA WERW HQ LNDSY LMDVHO\S NRVNHYDW SHULDL
OLLNHWRLPLQWDPDOOLQ NDQVVD RLNHXGHOOLVWD NHK\VWE NXYDLOOHQ SHULDDWWHLWD N§\WEQWM§ MD YHC

KWL'Q KDOOLWXV WDL MRKWRU\KP8 /LVENVL &DSOD LOOD RQ WRLPLWWDMLH
&DSODQ VLVEOO\WWES (656 UDSRUWRLQWLYHOYRLWWHLGHQ SLLULLQ RPDQ W\TYRLPDQVD MRND YRL NRNHD PHUNLWWS8YLE YDLNXWXNVLD

WRLPLQQDQ VHXUDXNVHQD OHUNLWWSYLOOH YDLNXWXNVLOOH DOWWLLWE_ ) KR K F& D% oR T KA WS RYIEMEYD PssuLWWHOHH \KWL2Q SDONLWVHPLVIL

RLNHXGHQPXNDLVXXWWD MD WDVDSXROLVXXWWD SDONNDUDNHQWHLVVD MD |
KRXNXWHOOD VLWRXWWDD NHKLWWE§8 MD SDONLWD W\'QWHNLM!LWE MRWND

&$30%1 9826,.(57208¢
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DUYRQOXRQWLD MD YDKYLVWDD VXRULWXVN\N\WWQ SHUXVWXYDD \ULW\VNXQWWXRUQB Q35RO LWIVHPN.IV Y/RINIEWL R N R DWW LN @ MRLPLQWDRKMHHW VXRMHOH
SDONLWVHPLVNS§\WSEQWIMHQ XVNRWWDYXXGHQ WHKRNNXXGHQ NHVWS§Y\\GRD WDOR QNHX/G/HQWXQ DD V@ X &6 IQV W B Q@ DYSLLLVOHRNHVK D\PWD B Q D NNV @V H B @ LWR LN H X N V
PXXWWXYDQ SDONLWVHPLVHQ .HVWS8Y\WVQENINXOPDVWD SROLWLLNND NR URWPWDRLNBIWKW X XD ONRMNH@ L HQHRWRWLP D § WON S\WWEOWAVME FMBEHQ VHNS ,/2 Q SHULD
NHVWSEYWVPLWWDUHLGHQ KXRPLRLPLVWD VHNS WXNHH DVLDQPXNDLVWD ULKRLNQKBBXN QMDD B RH/KINHELI/BI@ SKOXRD B OI0D.O & X VWD OYIRAN Y R WWWHRDD PXNW QY LS \
OXNLHQ NHVWS8Y\WVULVNLW 3DONLWVHPLVUDNHQQH RQ OLQMDVVD &D S0D QK QL WIDKDIOAW R B H.& PALRR INM X V S R © N W\ IXNNNV/R B HVQD NFOGQHAVIDH BLRABXNWW D QHHW YDOLW
SDONLWVHPLVSROLWLLNND YDUPLVWDD HWWHL PXXWWXYD NRNRQDLVSDOSRIMMPILIQB\QVBL <.DQ RKMO@D WD B 8 ULTEIRW VSR KM Q QP XN /IHVS\PLL VAR 8 UX SW LR (
3DONLWVHPLVSROLWLLNDQ K\YS§NV\\ \KWL!Q KDOOLWXV <. Q *OREDO &RPSDFWLQ VWDQGDUGHMD MD VLLQS RQ WLXNDW QRXGDWWDPL

6XRPHQ 5XRWVLQ MD 7DQVNDQ SDLNDOOLVHW W\!QWHNLMSENSVLNLUMDW R&MDI0 DQL KON WIHRQ VKW Q N LOL VNH B/RQ PWQ WNDD® R D/NRR M@ R N B QDO MIRQ VTG § Q Q
N§VLWHOOS§8Q SDLNDOOLVLD HULW\LVSLLUWHLWS .§VLNLUMDW VLV§OWS§Y SWR MWALLHAG\R VMR OX\D B R D V § O CCDRFV/LIHW BV DIY BN WS KIHWW § D 8B L M WG @/IDVELY WIR L P LW W D M
YDNXXWXNVLVWD HGXLVWD MD PXXVWD &DSODQLQ MRKWRU\KP§ K\Y§NV\\ BHXQOIQ D * 7\ HKADRO/OXIRMIR QM D+ 5N DIDVDW V P\Y\WRSELW LMNNBAWH QRXGDWWDD (XURRSE
YDUPLVWDHQ KHQNLO!WLHWRMHQ ODLOOLVHQ MD O8SLQSEN\YS8Q NS§VLWWHO\Q
7RLPLQWDRKMHLGHQ WDUNRLWXNVHQD RQ P§S§ULWHOOS8 S§§W!NVHQWHNRD MD WRLPLQWDD RKMDDYDW SHUXVSHULDDWWHHW YDUPLVWDD
VRYHOOHWWDYDQ ODLQVESE§GE8§QQ!Q QRXGDWWDPLQHQ MD HGLVWSES HHWW L&D S ONDEQWQV SUWWANYWM Y KRIQNLQHOWE B B OL Q/ILQ NAND QRADHKNP IRMEWRD® \OHLVHW WRLPLC
YDVWXXVVD WRLPLQWDRKMHLGHQ QRXGDWWDPLVHVWD MD HVLKHQNLO!LGHRQRBRRWHRWI/XQ \R V RUDAN\Y DDYIDYQR Q MIDG RI\QD\G ®U N M XW \&\8U R B B\INYBI R\PRAL P L Q QIR Y VG
MD RKMDXNVHOODDQ 7RLPLQWDRKMHHW HLYSW ROH W\KMHQWSYLS MD P DW G RROSGIUNLYW 1S IRNON.RPDLN\DHOW \R Q MILSF/E WM TPW\S/Y SMIND D\ KWR §MELW W B © DP D KIGSR © HW WXEX
SROLWLLNDQ VHNS RLNHXGHQPXNDLVXXVPHQHWWHO\Q RVLRLVVD 3ROLWLLND
<. Q *OREDO &RPSDFWLQ MD YDVWXXOOLVHQ VLMRLWWDPLVHQ SHULDDWW HKGIIEQVMPYNENQE &D.SODHR WGEPY WISE P SVBIJ INEW L WMDH ORPLD B A VY WBINS PRQLPXR
NHVWSEY\\WWS§ NDLNLVVD OLLNHWRLPLQWDN§\WS8QQ!LVVEEQ MD VLMRLWXNVLVVDDQ 1RXGDWDPPH NDQVDOOLVLD MD NDQVDLQYS§SOLVLS
VWDQGDUGHMD MRWND VXRMHOHYDW LKPLVRLNHXNVLD W\!RLNHXWWD W&DSSDWOLSWWS §\ B WD\ MWD WD\G © DRU N N X GMRILPQAM D L WRIX GXOWXW DR DM HQ Q\VWLHW|
W\'DLNRMD 6LVELVHW SROLWLLNNDPPH YDKYLVWDYDW MD VHOYHQWE§Y§W RBKEROWDILWK 3B DINLQV VOHDROLLWHXQV P\ W WWWHDOD @/L R X B & HNDS \ WALYNY € PYSDVONL WP X\GW IDQ N §
MD WLHWRVXRMDQ RVDOWD <OLPP§Q MRKGRQ WDVROOD RQ QLPHWW)\ YD V&V \K GHDQ YWHRUMWHIDL W H KW\ VWRPKW HE RV WIBDUMD WKWE ¥ @ BL P XXWHRNVHW SROLWLLNNF
PDKGROOLVXXNVLVWD W\IOOLVW\PLVHVVS \KGLVWSHQ HWHQHPLVHQ KDOXWAXNNRNRROKWXNMNHZW EHQO § @0 X B @& B W DN L+UMIN VD RWMA G OHIW Q N R RW D DOV H Q
NRXOXWXVWD VIUMLPEWW!P\\WW§ NRVNHYLVWD SROLWLLNRLVWD MD N§\W§EQQ!LVWE MD W\'\PS§ULVW'§ PXNDXWHWDDQ WDUYLWWDHVVD WHUYH\GHQ

MD WXUYDOOLVXXGHQ YDUPLVWDPLVHNVL NDLNLOOH 6 3URVHVVLW MRWND NRVNHYDW \KWH\GHQSLWRD YDLNXWXNVLVWD
NDQVVD
&DS0DQ QRXGDWWDD WRLPLSDLNNRMHQVD NLLQWHLVWIQRPLVWDMLHQ ODDWLPLD NXUYDOOLVX)’\(AVVXXQ WHOPLD MD WDS H x ?vb (&\6I\-|1Kl\\l(f §£¥I
NRVNHYLD N§\WSQW'MS /LVENVL NDLNLOOH XXVLOOH W\'QWHNLM!LOOH DQ %/gﬁt?ﬁ(k’%‘(w?v \HWLNF?i Wg\%g éL\Kﬁ_ i qu \'7V MEHIQY B
7\IVXRMHOXWRLPLNXQQDW NS§VLWWHOHYSEW VESQQIOOLVHVWL W\I\PS§ULV ¥O'Y 8 RV Mﬁﬁ AR E 3 L§ BARWS Rilb \Q\M’\\Y?\%
P DWWLOLLWWRNRQ X DDWLRLWD VH RO VX RURYDLNXWXNYHWD WS

WDUYLWWDYLLQ WRLPHQSLWHLVLL
Q Q Q KHQNLO!*VWIWLHWRWLODLVXXGHW YXRVLWWDLVHW WA\TQWHNLMSEN\VHO\W W\“

&DSO0DQ RQ YXRURYDLNXWXNVHVVD W\QWHNLM!LGHQVS NDQVVD NRQVHUQELWDVRY Wi'do %/'?(?('Nl\’/\fﬁd’v\ L{%MHQ%\Wﬁﬂ-\?WN@QNVFR/HQVW#QQWI# MH HEXVW XV
\NVLO'OOLVWHQ WDSDDPLVWHQ NDXWWD 9XRVLWWDLVLOOD W\lQWHNLM§NQ{7ﬁ%Y‘f_\(‘5VO\§’\Nﬂ W OMP & oEBANWERMAP Y N HKA W' WA M8 WY GBS WK MM
VXRULWXV MD NHKLW\WNHVNXVWHOXMD N§\G§5§Q V§§QQ:00LVHVWL 7\1vXxRMHIMNWRIYMWPxoobw PDKGROOLVWDYDW W\IQWHNLMILOOH NDQDYDQ

YXRURSXKHOXXQ W\:QDQWDMDQ HGXVWDMLHQ NDQVVD W\\PSEULVW?1Q WXUYDOOLVXXWHHOQ MD WHUYH\WHHO OLLWW\YLVVS DVLRLVVD
&DS0DQ RVDOOLVWDD W\IQWHNLMICWESQ P\1V HULODLVLLQ W\TU\KPLLQ NXWH

&DSO0DQ QRXGDWWDD NRUNHLWD LKPLVRLNHXVVWDQGDUGHMD MD VRYHOOI—%\B&IMLDQHV%FLQJIR LSVVB LDVWRIMIRANRN\HBVVDSCB&LW&&)E)T_S}? %@DGOW NVHQ MSVHQ
SROLWLLNDW NXWHQ KHQNLO!VW!SROLWLLNDW SDONLWVHPLVSROLWLLNDW(:W\/K@N%I\ g (I3-|Y§ I%)\/K/IIQ \X/% S%‘LWLL%RIbV MJ I9(5} I¥ BIBY(EEIPKI}OIR&(E

XNVLD QHOMEQ VYXRVLWWDLVLVVD NHVNXVWHOXIRRUX
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VXRULWXVN\N\SURVHVVL MRND DONDD YXRGHQ WDYRLWWHLGHQ DVHWWDFLVG\GOBLMLDENRXNHWVHDQOLYHWOLL W0 UNHGE N WVKCHIOOKLOOILD ) RERRDLMH.OIGID N R X C
YXRVLQHOMSEQQHNVHOOS MD S§§WW\\ VXRULWXVNI\N\NHVNXVWHOXXQ /LV§N\DIMRXRXINVHYOD QMM ROWDRKRODVIURVHKMNENQODBFKBRO@LW WMRLMWXULVWL
WV\IQWHNLMSW DUYLRLYDW HVLKHQNLO!LGHQVS MRKWDPLVW\\OLS8 MD WDLWE&RMBLWXVNDQDYD

9XRURYDLNXWXV W\IQWHNLM!LGHQ NDQVVD WDSDKWXX UDNHQWHHOOLVW HED $XRY LRAQVDILW R ¥\G XSURA X DLH.R L MXWDHP@® DVQ ¢ [ BVIHN\NIMHEN WH O RMRQDQ OLLWW\Y
MRKWDMDN\VHO\MHQ MD VXRULWXVN\N\NHVNXVWHOXMHQ NDXWWD 68§§QQ*RH MM § Q@ RNRNNR/Q [ B0 G W WISN ROVKIR PM RVWN\D VRORDMA @YX \Y RIDR/IVMNDX RRQQYDLQYEOLVW
VHNS '(, W\tU\KP8Q NDQVVD 7\tU\KPL§ WDL IRNXVU\KPL§E PXRGRVWHWDDQ WK RLD/RW N H RGN RQVH U § &/OL WLV \DWILLRALWNWH QN KRGOV LLNNRLKLQ MD MRKWRL
\ULW\NVHQ EUSQGL LGHQWLWHHWLQ XXGLVWDPLVHVVD WDL WRLPLVWRPXXNFRANVAWXBW®SERPLDRILNHXW SH UPR D DMWDIV H V. WHQ NLDO WNRRLKPV, IV IMVIHML N €& VHNGH/GVTH O/,
NS§VLWWHOHYSW MDWNXYLD DVLRLWD MROORLQ HVLKHQNLO!W YRLYDW RWVOPR IYWDXWNDIDED 8 D CKDORVOHH\Y W DK M DGWMRLB DS RAHORR RN DHWNMYWMD NDLNNL LOPRLW

&DSO0DQLQ \OLQ MRKWR PXNDDQ OXNLHQ WRLPLWXVMRKWDMD WDORXVMRKWYRILP DRSS N D Q WV D YW Q 8 Q KMRXKD R MYDX RUIERKYIDVWM R WXANR/LHVQWSDUVRDAHXYKA H QGW B K R N N X
MRKWDMD NHVWS8YS8§Q NHKLW\NVHQ MRKWDMD VHNS NDLNNL KDOOLQQRLYDDVEDDW R XXQ WY LRHVD W\ RIS & LDDOAKIVW R M H QWAL WIWDAUXXAGVHIQ VLY. XVEO Bl WNVREL WD KD O O |
YXRURYDLNXWXVWD WDSDKWXX MD HWW§ WXORNVHW RKMDDYDW \ULW\NVHQ O§KHVW\PLVWDSDD .RQVHUQLQODDMXLVLD WRLPLD YRLGDDQ WRWHXWWDD
N§VLWHOWSEYLHQ DVLRLGHQ PXNDDQ PXWWD WHKRNNDLQ WDSD RQ N§VLWHOOSWKRYMW W L WDNDHRIW BIQ \QU H\QV §& BVILN RMLXYV & HR NVRADMIDHD PAIQMHANFW MD ND

HVLLQ WXRPLVHNYVL
&DSODQLOOD HL ROH PDDLOPDQODDMXLVWD SXLWHVRSLPXVWD W\ TQWHNLM!LGHQVE HGXVWDMLHQ \_OP V.D D VH %R)E(g\QDWWDD SDLNDOOLVLD

PXW W

ODNHMD MD P§§US\NVLS WS\WWSEENVHHQ \KWHLVW\1Q W\IQWHNLM!LGHQ HG P PWBRI? N2 M’V)i\& Wv RS MRS B W R HY PLYWD MD HHWWLVWS O8KE
IXRURYDLNXWXNVHQ WHKRNNXXWWD W\'QWHNLM:LGHQ NDQVVD DUYLRLGDY %RM@VBDWPLP Wbt I?/\)”’Vg‘YD"'\'XV"V"DQHHW PHL
WVTQWHNLMEN\WHO\W VXRULWXVNI\N\NHVNXVWHOXW WDSDKWXPLHQ M§ON H Q/\P\Q’BSBQV\M?I\Y\F\'/ QR W NG SWHIDB'E EV W SR VNBMM%W\W/'?{YE’EWZ' P\TWS§
NRNRXNVHW 3DLNNDNRKWDLVLD LVWXQWRMD YXRURYDLNXWWHLVLD KHQNNLWVR/ W VW R %LDWHHVW ‘PM%@&WW%%M S8R MWMA & HPPH |

LDQPXNDLVLLQ UMDDYLLQ WRLPHQSLWHLVLLQ ZOHPPH YXRURYDL XWXN
KHLGE§Q HGXVWDMLHQVD NDQVVD \PPSUWS8ENVHPPH YDLNXWXNVHQ NRNR ODDM

6DDGDNVHHQ QS§NHP\NVLS KDDYRLWWXYDVVD DVHPDVVD ROHYLHQ wbL viuMBUMRE KR PWQ%MWVWEGMQ%%%VM%LPDW%%&%&WQR/W%%OODDQ VXKW
WV\IQWHNLMEN\VHO\M§ MD M§UMHVWSS NRQVHUQLNRKWDLVLD W\tSDMRMD WHKERAKY N kBER R\ IHENG B YW W RRD AR uxvwHHOOD 9xRQQD

WRWHXWHWWLLQ K\YLQYRLQWLN\VHO\ MD \NVLWWSLVHW ¢ULVNLVVS§é ROHYDW YDVWDXNVHW OSKHWHWWLL DXWRPDDWWLVHVWL W\1WHUYH\GH KXROOF
WDUMRDMDOOH '(, W\tU\KP§ NHVNLWW\\ DOLHGXVWHWWXLKLQ Y§KHPPLVW1EWL ?&\SV‘W#E#@L WG (B PY R I MRS R v S L WMWY ({'— RoHPPH SHU
W\1SDLNDQ 7RLPLWXVMRKWDMDWDVRQ RVDOOLVWXPLOHQ XONRLVLLQ YHU\?\IV V\f'REgNH \'7v R V'QYNT(JWE\Q\AWQ\ %W{Rl&h%%N&’\bHUQ\I\N%q}MQVPI\? FW(\%\BHV%;WDWW

MD SDUKDLGHQ N§\WSQWIMHQ MDNDPLVWD 1YRLPDP DWWDD NRNHD NLHOWHLVLS YDLNXWX NLHOWHLQHQ
NRKGHQQHWWXMD NRUMDXVWRLPHQSLWHLWS MRWND YRLYDW VLVEOWSE8 SROI

&DSODQ HGLVWESS8 DYRLQWD SDODXWHWWD MD RQ VE88QQ'OOLVHVWL YXRURYDLNXWXNVHVVD 1YRLPD%)V VVD LWH O8N

PDKGROOLVLD HVWHLWS YXRURYDLNXWXNVHOOH 78P8 WDSDKWXX YXRVLW WWP H Y VK/I%INQVYi NI%A \_N/\é 'i'—lﬁ% B R/\W)t'%§ 8§§ HWWS§ RVDOC

\KWH\GHVVE WRWHXWHWWDYLHQ N\WHO\MHQ KHQNL01VW1WLHWRWLODLVX)FI\§\$HI§8 F'?Mé J\\k)ﬁ %VM’L‘F‘\%% DY lR/IFQI'bVKI WRLVLD VDLUDXNVI
T\IVXRMHOXWRLPLNXQWD RVDOOLVWXX P\1V WEKEO SURVHVVLLO MOX VIV RT PRGOS LW LR G NRHW VWD WHRRR A XKEHV WD WHX UDQWDN\VHOM

SHUXVWHHOOD WDUNHQQDPPH MD SDUDQQDPPH MDWNXYDVWL NRUMDXVWRLPE

&DS0DQ HGLVWES OSSLQEN\YS§8 MD WHKRNDVWD YLHVWLQWSVXXQQLWHOPDDPNINHGoH VLVELVHOOH PDWHULDDOLOOH N§\WWSHQ LQWUDQHWLS MD

WLLPLNDQDYLD WLHGRQ MDNDPLVHHQ 688QQ*OOLVLS KHQNL01VW1WLHWRWLODLVXXNVLD SLGHW §§ﬁ MRWWD W\tYRLPD S\V\\ DMDQ WDVDOOD

OLLNHWRLPLQWD DVLRLVWD .RXOXWXVWLODLVXXNVLD MD IRNXVU\KPL§ M P §\§jg ﬂ\?\?BWﬁB?@vQLQ/ﬁ@b\R_WﬂV‘DHW M RWP L RREMY Y P8 M
NS\WWIIQRWRO \KWHIGHVVS KXROHQVD L WDUSHHQVD SVHLWD NDQDYLD RQ N&YWIVVE MRWWD WYLQWH N

DMDQNRKWDLVWD WXNHD 18LKLQ NDQDYLLQ NXXOXX VXRUD YLHVWLQWS HVLK

NHUS§SE§PLVHHQ MD WRLPLHQ VXXQQLWWHOXXQ VHQ PXNDLVHVWL
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UDSRUWRLPDDQ KXROHQVD WDL WDUSHHQVD VXRUDDQ HVLKHQNLO!LOOHH QR O/FOQNM Q@ GRR/IDBWR T B QW PINN D Q P X R DW VRND W RLCPLHWN LHMVQ. [RP MHCR W XINDRVQH N LML G |
DVLRLGHQ N§VLWWHOHPLVHNVL 7\!QWHNLMS&W YRLYDW P\1V RWWDD \KWH\WRLEY R WQN§\QV W'\&8§ RVIDY/IWRPQV HG \ IM.RW NDWH.@® W D B R/Q D [D L M B IWNDD DD YWH.RXWND/ H V V
WDL MRV KH WXQWHYDW RORQVD HSS§PXNDYDNVL NHVNXVWHOOHVVDDQ KXROLVWDDQ HVLKHQNLO!QVS NDQVVD

&DS0DQ \0OO§SLWS§S8 PDWDODD KLHUDUNLDD MRND URKNDLVHH W\IQWHNLM!LW:
9DUKDLVHQ WXHQ SROLWLLNDQ WDYRLWWHHQD RQ WXQQLVWDD MD UHDJR MG H\D\HQWNDNQ WM D G/M\G DRALYR. IQKYLRYL QWILW @/ \OYLLMMAE \ K K RQ HKQ R OKHHL P W DN N K GIRIVOX N V L
PDKGROOLVLPPDQ YDUKDLVHVVD YDLKHHVVD 78P8§ VLVEOWS8 KXROHQ HVLYQLWXRXNH® YDUKNDVEMSS RRQWM XPQN HQ &RIW B X DVKBK WRY RBLIPENVHHQ VH
YXRURSXKHOXQ HVLKHQNLO!Q MD W\'QWHNLMS8Q YS§OLOOS§ W\!QWHNLM!LGH Q LW K WMFSLPVLFVNWEL NVRID & H NG\VE.Q YL\ W\HNQQRAER\@IDG B L M IPE M B NWD HEKIBFOWRVWHQ HVLL
HGLVWSS8 MDHWXQ YDVWXXQ NXOWWXXULD 9DLNND HVLKHQNLO!LOO§ RQ NMRKNERQHWDUW R R LYFIDUXK ¥ E OH Q O/ XRISH WD W § HY G\HVQ HV@ XRYQAW RADW HQH WHDU MIB\V M
QLLKLQ YDVWDDPLVHVVD W\!QWHNLM!LOWS RGRWHWDDQ \KW§ ODLOOD DNRQHQIQ\DA B WH®G G\DDR'P R Q GKH ¥ LIOSNVRLVOWH. QN PLVCHNSSLL W ER DVH VY D 9D O B B WHHPG! N D
WXHQ SURVHVVLVVD W§P§ WDUNRLWWDD DYRLPXXWWD YXRURSXKHOXOOH DRARIL®® VWL X RID\EW D QN K Q LSNHHIXWXWV VGO LYKELEQ [VRINNS\ W RWW W@/ $DIOLNQD VW DPLVSROL
WRLPHQSLWHLVLLQ MD VHXUDQWDDQ VLWRXWXPLVWD -RV W\IQWHNLMSO OB SRG KW R/Q V HN\RD D WIDLQOKD\ lY W @NRRPLOQVALLY WIR L R § Q QYIR\LWRDA W D D PLWIMDORH BV IHONOMS P H
+5 Q WDL HVLKHQNLO!Q NDQVVD HVLLQ LOPDQ SHONRD NRVWRWRLPLVWD 68§§QQ!OOLVLS NRXOXWXVWLODLVXXI

ROHYLVWD NDQDYLVWD PHUNLWWSYLHQ YDLNXWXVWHQ N§VLWWHOHPLVHNVL
-RNDLVHVVD WRLPLSDLNDVVD RQ SDLNDOOLQHQ W\!WXUYDOOLVXXVHGXVWXV WDL NRPLWHD SDLNDOOLVHQ ODLQVE§8§G8QQ!Q PXNDLVHVWL MRVVD
W\IQWHNLMSEW YRLYDW RWWDD \KWH\WW§ SDLNDOOLVHHQ HGXVWDMDDQVDEW\*WR U DB QLWRIWHX\Y D PW @ HYQ VR/F DODVQ RW VMWDR LB DW § KNKRIOG QW WKHLIWDY R (
NEVLWHOO88Q SDLNDOOLVWHQ PHQHWWHO\MHQ MD ODLQV88GE8QQ'Q PXNDLNRYWLQWIRWDH DM LFGFHID® X @ A W RH @\DLRQ WO-IW WAK \YD W DR OWID) @ DO \/WXNY HM.

HSSYLUDOOLVHVINL HVLKHONLOQVS NDQVVD RV DVLDD HL UDWNDLVWD KHOHROW HMAPALIEE RVLOQ RISPHXNGHANX VRLVKXNTHEWHDOWR LPLHQ VDI
PXNDLVHVWL +5 OOH YLUDOOLVWD NRNRXVWD YDUWHQ MRWDNDRXVDD-WDUYLWWDHVVD NXXOHPLQHQ WRLVHQ OLQMDQ HVLKHQNLOQ

DVLDD HL YLHOSNS8Q UDWNDLVWD ORSXOOLQHQ YDOLWXV YRLGDDOQ WHKG&WL%\EQVYA%W NG % N V‘(/ﬁﬂxl’l—l’r?%%&@é"@L%L%‘s%gvPl WNAHUXNVLD KDOC
DKGROOLVXXNVLD 2VDDPLVHQ NHKLWWEPLVHQ RVDOWD &DSODO VXXQQLWWF
&DS0DQ RQ SHUXVWDQXW VWDQGDUGRLGXQ YS§S§ULQNS\WIVWHOQ SDOMDVWD'ELE‘\MB’ BYBHIMD MO MUY REBPWMEVY BRWRNHT VHOWN ¥V X% W WSSy My GV eQD
YS§S§ULQNS\WIVWHQ SDOMDVWDPLVUDSRUWHLOOH MRND VLVSOWSS NRVWRWRLPY W Rk ¥ 8 R BORp BN IHWOWR WM &R AN W VI HiRMEF Y ¥ B KVIGIQWSEPSOOS F
9§§ULQNE\W!VWHQ SDOMDVWDPLVNDQDYDD YRLGDDQ N§\WW§§ LOPRLWWDPDIIRFRBSH\GIDGH VBHB ¥ MWPE B QOKPL BN YUY MRHAARsHWBKHQNLOTLWS KDUKDVW
YSSULQNS\WINVLVWE MRWND YDLNXWWDYDW \NVLO!LKLQ \ULW\NVHHPPH UNFARVIEMESD o wHL \pEBQLIWRMRLY B XV w ¥R BARYLRw MPGRVIPENE- VXXV VWU
WDKDQVD KHQNLO! DYRLPHVWL WDL QLPHWWIP§VWL Y§SULQNS\WIVWHQ SB%W@W‘M/%PPLLW%BN\P@&'RIPE)WR/W[WW%LW@#@HHQ 1 M R kN BYHUVRAVTAALLAMA @ SWH MWW @
\OLPSLHQ HKGRNNDLGHQ VXNXSXROLMDNDXPDQ RVDOWD VHNS SHUKHYDSDDN &
&DS0DQ WXNHH Q§LGHQ NDQDYLHQ VDDWDYXXWWD HUL SURVHVVLHQ NDXWWHBNBEBEYHHN & WAPH R HORBYWEr RO 80V IVE LUDIINR BB RNRDNRNRQDLV XXV
UDSRUWRLWXMD WDSDXNVLD MD MRNDLQHQ WDSDXV WXWNLWDDQ DVLDQPRMBWMMNAWEBBERMYRLE Y BB WRAPRU\KPSOOH KDOOLWXNVHOOH MD
WDUYLWWDHVVD XONRLVLOOH YDOYRQWDYLUDQRPDLVLOOH 9XRVLWWDLVWHQ N\WHO\MHQ WXORNVHW N§VLWHOO§8§Q NRQVHUQL WRLPLQWR MD WLLPLW
MRVVD VRSLYDW WRLPHW NHVNXVWHOODDQ VRYLWDDQ MD WRWHXWHWDDQ WLLYLLVVS \KWHLVW\*VV§ DVLDQRPDLVHQ WLLPLQ WDL U\KP§Q NDQVVD

SDLNDOOLVHW W\tWXUYDOOLVXXV MD WHUYH\VNRPLWHDW NRNRRQWXYDW V8§8§QQ!OOLVHVWL VXXQQLWWHOHPDDQ MD VHXUDDPDDQ DMDQNRKWDLVLD
DVLRLWD NXWHQ W\*WHUYH\VSDOYHOXMD SDORWDUNDVWXNVLD HQVLDSXNRXOXWXVWD MD W\'\PSS§ULVW!DVLRLWD MD MRNDLVHVWD NRNRXNVHVWD
SLGHWE88Q S!\WENLUMDD .DWWDYD NRXOXWXV Y§S8ULQN8S\W'VWHQ SDOMDVWDPLVHVWD WDUMRWDDQ NDLNLOOH XXVLOOH W\*QWHNLM!LOOH VHNSES
NHUWDXVNRXOXWXNVLQD VHN8 O8KL HWWS8 YHUNNRNRXOXWXNVLQD NRNR W\'YRLPDOOH 3ROLWLLNDW MRWND NRVNHYDW VXRMHOXD
NRVWRWRLPLOWD KHQNLO!*LOOH MRWND NE§\WWS8YEW NDQDYLD KXROHQDLKHLGHQ WDL WDUSHLGHQ HVLWW§PLVHH RYDW N§\wW!VVg &DSODQLOOD R

YDNLLQWXQHHW NDQDYDW W\*YRLPDQVD KXROHQDLKHLGHQ HVLWW§PLVHHQDWng’Q‘ﬂ%%%W\‘{V@M@ﬁﬁ QR 58 DR BN Y@’av@@xw@fgg’&éﬁ%%@%@D@ DP";‘;"ESSE

YXRVLWWDLVWHQ W\tQWHNLMEN\VHO\MHQ MD W\*QWHNLM!LGHQ HGXVWDMLH@RWDQ YV Wi Bl V¥ 8W & Q \)\H(W[b-lLMRWL\HQDLNﬂDXN‘QW\IIK\M\R—M VR RsQ R RWHH ©DHHWM BRI v WRAD
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&DS0DQ QRXGDWWDD M§VHQQHOW\S§ O§KHVW\PLVWDSDD KDOOLWDNVHHQ REDSQDW \WIRLRRDRWKRHOWWDYM B XDIONIWXW\PLD RALQNHMLY WMIBQ ROHQQDLVWHQ
PDKGROOLVXXNVLD 78P8§ VLVEOWSS YXRURYDLNXWXNVHQ W\!QWHNLMILGH @ WQWHHN.IGN Q. &1 16 QX WWNHDUWLHH @ \WWDD NKDL © V@ D R IMRWMAW [3 K IDIOHDYXIWSHDWD W H\WIHQ QW HUJIRQ
Q8NHP\NVLS VDDGDDQ VXRUDDQ QLLOWS MRLKLQ YDLNXWXNVHW NRKGLVWXKYQWH DI 8B QLHIOO B/ RQLNE\W Y §I18VAWGLHAW S H W \ SNXRR/UHR/IVV. W DN LNHFROKMHDL R/ MWVHHY W D |
YDLNXWXVWHQ NRUMDDPLVHNVL MRWWD PDKGROOLVHW NLHOWHLVHW Y D L\NDXIWAXINYXX\G N @V IMDH/MQ DHQ MDD UBWRSQ VIV@MH) WIRISAPQWW S\ ROW RIQDWWDIDL SRO L\
YDLNXWXNVLLQ YDVWDWDDQ WXQQLVWDPDOOD MD OLHYHQWSP§OOS§ ROHQ@DISVD) UQ VLB KB SR OH N § M D! ® IVDEPLEOKXY PQ& B RVIO L V XPONAX. D WDHY IDRILYPROVIDAD D
YDLNXWXVWHQ YDNDYXXWWD ODDMXXWWD MD NDWWDYXXWWD VRSLYDQ YI/VWHMEL P ESUIW Y W DPV VW R X IV XPD YOO & U HDADD B DMONYRIL W/AR H P MWHDQ RNOHHKQ QVDNL &/R\L /¢
NLHOWHLVWHQ YDLNXWXVWHQ KDOOLQWDDQ P\!QWHLVWHQ YDLNXWXVWHQWHGRLWBBRLNH K IQWWHS\PL RIDHQ QDU I SVRIMN M MHNDL M & OVMNTH PYID\K 6 RIOVOHH/QX X'N V LIRS U U\ N
KDOOLQWDDQ PLN§ WXNHH WRLPLHQ YDLNXWWDYXXGHQ VHXUDQWDD MD MDWNXYPIDKEQUDQWDPLVWD

20HQQDLVWHQ ULVNLHQ YS§KHQWSPLVHNVL &DS0DQ NHVNLWW\\ RVDDPLVHQ&NHEDQY WP M X W DR KLVP B RWNRKLOAX B WHHQ XM IV R KDOOIL\DQRLRHBQVD NDKGHQ V
WV\IQWHNLMILGHQ K\YLQYRLQWLLQ WHNQRORJLDDQ MD DXWRPDDWLRRQ V H\WWE QAN IDNDN B ¥)QX R DI VRN N @/H0X @ D - D MUNNKRADWARHVKIU DKQAWWHIL WIVX @ B Q B 00 IPKXQ MR D V
WLLPLYDVWDDYLHQ NDQVVD VHNS YXRVLWWDLVHW DUYLRLQQLW MD N\VHO QX RWNH YWDRA. (& B LR.QV W\DMD\R X@ HIOK WLV IR VQIQU VP § 'I{ R WR @ & X W \WH U G 18 QN VRHINEU L V-
WHNQRORJLD MD DXWRPDDWLRSURMHNWLHQ YDLNXWXVWHQ VHXUDQWDD MRNXBPXMHLDP B Q DP B QY NVIDNAXNDIXIM IN R/KHGIH QUD KNP O ID®  NIRKIOXKAORVORNK IVMNHEDSPHL bl IQHM WY §
XUDNHKLW\VSRONXMHQ N§\WW!1QRWWRD NDLNLOOD RUJDQLVDDWLRWDVRLEDMINHRLL I WYE\E WWKRIKA D M X X V RHKMHOPQA.D W N @ H WIXHR®G M@ K W DNVHWINQHLVLVWSE NDPS
NDVYDWWDPLVHNVL WHUSY!LWWS§S UHNU\WRLQWLD ODDMHPPDQ NRKGHU\KW®E® W B N Y X\&W RFVIDWHNMWWKHN H \M § 0 XIRIG MAS\E DV \ 1 S IOMK WD MDD 7 NQ R XPRKWVREQ MD|
PRQLPXRWRLVXXGHQ MD RVDOOLVXXGHQ PHUNLW\NVHVWS +\YLQYRLQWLRKM OORWLP M DV IQUWFOUMELY $W RFFLHVOMDQ WH U Y H\ 8 & R HXORQ NDOPWRLON®W MD PXXW LQ
WHUYH\VWDUNDVWXNVHW MD HGLVWSPPH MRXVWDYDD W\'\PS§ULVW'§ MRKDY MOMRLHWLTD WD QWWINLMSM OEP KO WGEDDISG K P RD MMYWHY \RRDORH VW XYDW P\1t
GLJLWDDOLVLLQ W\'NDOXLKLQ MD DOXVWRLKLQ \KWHLVW\1Q MD WHKRNN X XVGR\Q HSONDONIMADIRIL VNHIN WAL\ JWEKRSV WG QY R V. /IDNPXPGIVWID R\ Y MVEX Y(D Wi \WUH\ K W § W/ § MR NVRRRVQNAD)
YRLGDDQ DXWRPDWLVRLGD YDSDXWWDHQ W\IQWHNLM!LWSE VWUDWHJILVHP S\DOY WMAKLQYWD MD RVDOOLVWDYDD W\'\PS§ULVW!§

&DSODQLQ WRLPLQWDRKMHHW MD WRLPLWWDMLHQ WRLPLQWDRKMHHW P §8&DW®WWHXIDY ¥ /L W XW/RX XY KPP IL@ WIDWDRL RN X RDDLLMW WD RL MEXNWHW WRLPLQQF
\PSE§ULVWIQKDOOLQWDDQ MD OLLNHWRLPLQWDHWLLNNDDQ MD YDUPLVWDYDNWKLHWW 8D §\W F@RW PR RW B MV DIUQY RIM M B KN P NYDLRM LDV MMDYLEWHNAE \V LYOQHAXRWNCL M L L G
WDL P\*WSYDLNXWD NLHOWHLVLLQ YDLNXWXNVLLQ &DSODQ WRWHXWWDD YWXRMLWXWIDLVY) MMLEWENLOISINGMBORREUNXN A UWW §N W RN Q XSVDXO\D XWAHWARM HOXWRLPLN?
WALKV\YLQYRLQQLVWD \ULWA\VNXOWWXXULVWD MD PXLVWD DVLDDQNXXOXYLWWRDPWWHPRUKFMWDND P DONVG \WXMEEDWOQR NQLW \NPRIKEWLYNRROWWIHENGHQ W\'YRLPDQ
WXQQLVWDPLVHHQ VHNS W\*QWHNLM!'LGHQ WDUSHLGHQ MD RGRWXVWHQ KXRPLRLPLVHQ YDUPLVWDPLVHHQ 6WUDWHJILD MD

EXGMHWWLVXXQQLWWHOXSURVHVVLQ \KWH\GHVVE8 UHVXUVVHMD NRKGHQQIBWD T Q Y\RLOMWLHHMWY XN R MHNODWRIL IPW QS IYV8 ML RLO 19 Q BXON.IVDMHQXNLH@Q WSHLVWHQ

MEUMHVWHOPEW MD WRLPLQQRW RSSLPLV MD NHKLW\VRKMHOPDW "(, WRH&HW¥WWEMNSVHMOOVWMWN B DX MG Q NHKWWM\ESBE L QN WG HER @ DKGRQQDRXKIN V L H

VHXUDQQDQ SDUDQWDPLVHNVL
&DS0DQLQ WDYRLWWHHW RYDW RVD VHQ NHVWS8Y8Q NHKLW\NVHQ VWUDWHJLD

7HHPPH MDWNXYDD \KWHLVW\'W§ KHQNLO*VW!PPH MD KHQNLO:VW!Q HGxVvWiMPYS k¥ v\(/lB'-\M<1 AR WS VW Sy RIMR W WY b P NV XN VLD VHNS YDVWD
K\YLQYRLQWLLQ OLLWW\YLVVSE DVLRLVVD VHNS VHXUDDPPH DNWLLYLVHVWLVERRHWIRERMD M\b'-v<§ \§1%§x\& ﬁﬁ%%%%@o\ﬁ%[ﬁpﬁ\ﬁvﬁ QLI\YLFbQ\/\\?/L' Q PRQLPX
HQQDNRLYDVWL 7DUNLVWDPPH MD S§LYLWSPPH VLVSLVLS WRLPLQWDSROL%'LY?\I“SNP MEQP%D\W@@ \%S@UP\?\W-V?&%\/LQGHNVL
ODLQVEEGSQQ'Q YDDWLPXNVLD VHNE OLVEEPPH DYRLPXXWWD VRYHOWXYL(%( R\/g'l_l:b ?e?le(h ﬁ\?\'/%)'?‘l QQ/\ZSQ\JN'H |§§ WoQ UDSRUWRLQWLPHQHWH
NHKLWWSPLVWS MD YDDWLPXVWHQPXNDLVXXGHQ \PPSUWSPLVWS MD '(, w\MNP& AW P%%Wb’é?%'“%k H%BHKM(B(C\/V%\YD VLWHQ HWWS PLQNS
65§QQ100LVHW WHUYH\VWDUNDVWXNVHW YXRVLWWDLVHW LQIOXHQVVDURH‘?\)\B(LNV%W %3\!59%"0’6 KNP R WA WVMHQK@(%de’\ﬁ%lY\b'NS’(M%WvWW

WXNHYDW W\'YRLPDQ WHUYH\WWS§ RNNDLGHQ VXNXSXROLMDNDXPDDQ 18§LWS8 WDYRLWWHLWD PLWDWDDQ
WVTQWHNLM!ILGHQ WA\WA\YSLVVWGHQ RVDOOLVXXGHQ NRNHPXNVHQ W\'YRLPDVVI

=0
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9HUWDLOXDUYRLQD MRLKLQ HGLVW\VWE§ YHUUDWDDQ RYDW H136 OXNX 6D VHU IHWWN Y HQ WR KWWRUWVKPLE\QWMEY HD\L\QWEHRNQ. M DULG HIY RPLQDLVXXGHW

YHUWDLOXYXRWHQD N§\WHW&§8Q YXRWWD “(, W\tU\KP8 SHUXVWHWWLLQ WD Y W VWH Q
YXRVLWWDLQ H136 PLWDWDDQ N\WV\P§OO§ W\'QWHNLM!LOWE NXLQND WRG } %E\PBW\\)\;% é‘-]”\%z W V%)E 'y (%;\l}?y % iéé%tfh\é% ) B"+5 M§U>I\:|;|§V§V\(J
MD SLVWHP&§8US8 ODVNHWDDQ YS§KHQWE§P§OO§8 DUYRVWHOLMDW VXRVLWWHO % % { L \)Eé ME %_H\QL I-@:’ \(?ﬁ WHNL
DLQXWODDWXLVXXGHVWD MD \KWHHQNXXOXYXXGHVWD MD SLVWHPS88US§ S )évl\g( Pl C¥<¥ K \}'@ \Ki S %y H@U Q\KP?_L .-
VE8EQQ!Q WDYRLWWHHQD RQ OLVEWS YSKHPPLVW!VXNXSXROHQ HKGRNNDLG IB §w%% i‘yb g/lH VMWF!‘I!?IB I% SVRU'é;IVM é Y/ W \M\I,?V W?\t \% Qe

NHUSE HNLM?LC

7TDYRLWWHLGHQ WRWHXWXPLVWD VHXUDWDDQ YXRVLWWDLVLOOD W\1QWH\I>IQ\%$\A1%XKVI\-|I vVOV(S) R%BE\E{WS bi_\;ilW(E §><\AV$//\{V H ?@BI\I/?N >¥\/ v m@ \{E’% }%v\lﬁ/%%
"(, W\tU\KP8 MRND NRRVWXX HUL WLLPLHQ WRLPLQWRMHQ VHQLRULWHH E( 8BY R Né@ g\}-\ﬂ% D |.,§ \ % \R/§OO§ K
NE\W8EQQ'Q RKMHLWD MD VXRVLWXNVLD MRKGROOH QHOMSQQHVYXRVLWWD gg\% %‘P I\ (f\g/j/ 8 v VBD H%Z\‘K +§%V i g 08‘3%% é%bQ0§§ULWH(
KDOOLWXNVHQ M§8VHQ MRND RQ P\t*V KHQNLO!*VW! MD SDONLWVHPLVYDOL XM R B L 1 E:B/LN \% \K%3 L LVVD ODDMDN
NHYVNXVWHOXIRRUXPHLKLQ 7DYRLWWHHQD RQ OLVEWS MDWNXYDVWL PRQL ﬁ L f( |'D'_{/ é\l L\% g/ ﬁ éj QQ‘@&? . L
HULW\LVHVWL S§§W!NVHQWHRQ WDVROOD 2VDOOLVXXVLQGHNVLQ SLVWHP g %XQ%D 9 L@% é/‘\‘l,v% %% EZ,(? Hyﬁ @?‘ M b%%R %@E%%W&VBHC
WRLPHQSLWHLWSE 3DUKDLGHQ HKGRNNDLGHQ VXNXSXROLMDNDXPDD DUYLRLG Q N lE U\ E L VWV \% R/ID \?N LWN

DLNDYS8OLQ WDYRLWWHHQD RQ VDDYXWWDD YSE§KLQWES8Q VXNXSXROL%\/I<D”\IA\IP?((F?”D_TM’R&W/%EJéggi_g/%/f .$.$8780,1(1 68.8382/(1 08.$$1

&DS0DQ WHNHH WLLYLVWSE \KWHLVW\*W§ W\!YRLPDQVD MD KHLG8Q HGXVWE gxNXSXROL 7\ QWHNLM. LGHQ OXNX
W\'QWHNLMSN\VHO\ VLVSOWSS H136 RVDOOLVXXV MD \KWHHQNXXOXYXXVVHH X R X
MD K\YLQYRLQWLD 6XRPHVVD W\!WVXRMHOXWRLPLNXQWD MRND NRRVWXX W WHNL M D W VWD ML VW {RN W
VE§QQ!OOLVHVWL N§VLWWHOHPS§§Q W\'YRLPDDQ OLLWW\YL§ WHHPRMD 7\ 1 DNVL
NHUUDOODDQ 3LHQHPPLVVS WRLPLVWRLVVD QLPHWW\ PDDMRKWDMD WDSD®X¥§8QQ!OOLVHVWL KHQNLO!VW'Q NHVNXVWHOODNVHHOQ
DMDQNRKWDLVLVWD DVLRLVWD &DSODQLQ NRQVHUQLWDVRQ '(, W\IU\KP§ MRWDSNSWRMRXYRL &DSODQLQ KDOOLWXNVHQ M§VHQ NRNRRQWXX
QHOMEQQHVYXRVLWWDLQ N§VLWWHOHPS§Q '(, WHHPRMD MD HGLVWEP§§Q PXXWRNWD 6LVELVLE WDYRLWWHLWD NXWHQ 5RRQH\ VE§QQ'Q
VRYHOWDPLVWD UHNU\WRLQQHLVVD VHXUDD +5 WLLPL

9DLNND W\!YRLPD WDL KHLG8Q HGXVWDMDQVD HLYSW RVDOOLVWX VXRUDDO<WDY RLWW HLG/HQ8 WiRNG B X WK.BIBV18Q, VHLX 0DFAWDD §3 KH RVDOOLVWXYDW
SDUKDLGHQ N§\WSQWIMHQ MD SDUDQQXVNRKWHLGHQ WXQQLVWDPLVHHQ \''' WINVLA UVPIIWWVUNIVIA CUNIVVIWLLAAR /Wiy ns nn
WXQQLVWDQXW NHKLW\VNRKWHLWD UHNU\WRLQWHLKLQ OLLWW\HQ MD w\19DD 7\,QWHNLM,LGHQ OXNXI
NRXOXWXNVHHQ HQVLDSXXQ WRLPLVWR\PS§ULVW!1Q MD W\'WHUYH\VKXROMRREY

5XRWVL
&DS0DQLQ W\'QWHNLM:LOOH WDUNRLWHWXW RGRWHWXW WXORNVHW VLVEQW&EYSEW W\IVNHQWHO\Q NHVWS§Y§VVE RVDOOLVWDYDVVD MD HOLQYRLPDLVHVV
WA\tT\PS8ULVWIVVE MRVVD KH NRNHYDW VLWRXWXPLVWD MD \KWHHQNXXOXY<x HNS PHUNLCWIYNVHOOLVIWWWS RVDQD SDUHPPDQ
SRKMRLVPDLVHQ \KWHLVNXQQDQ UDNHQWDPLVWD 18P8 NRUNHDQ WDVRQ VRO -5 0-0- - W-HW- WA D-S-6-D-0-E O\ U WAHNAHS
KHQNLO!VWISROLWLLNNDDQ MRWD WXNHYDW VRYHOOHWWDYDW SROLWLLNDWVV@WHENKIY $ DIKAYH IMRWND WG X@WOH RW M LIGRH QMY PKIM V&' Q HGXVWDMLHQVD
NDQVVD

< <
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7<™17(.,-™,'(1 /8.80%%5% +(1.,/™67™0t$5% 7<™17(.,-™ (1 .2.21$,60%15% 6(.% -$.$8780,1(1 68.8382/(1 -$ $/8((1 08.$%1
+(1.,/™67™0t$5¢%

1DLQHQ OLHV 0XX (L UDSRUWRLWXKWHHQV |

7\.QWHNLM_ LGHQ OXNXP!!U! 6XRPL 5XRWVL 0X X <KWHHQV!

7\,QWHNLM ,LGHQ OXNXP!!U!

9DNLWXLVWHQ W\, QWHNLM ,LGHQ P!!U!

9DNLWXLVWHQ W\, QWHNLM ,LGHQ P!lU!

0!'U/'DLNDLVWHQ W\, QWHNLM,LGHQ P!!U!

0!!U/DLNDLVWHQ W\, QWHNLM ,LGHQ P!!U!

OXLGHQ NXLQ WDDWWXD W\ DLNDD WHNHYLHQ W\, QWHNLM LGHQ P!lU!

OXLGHQ NXLQ WDDWWXD W\ DLNDD WHNHYLHQ W\, QWHNLM , LGHQ P!!U!

.RNRDLNDLVWHQ W\,QWHNLM,LGHQ P!!U!

.RNRDLNDLVWHQ W\, QWHNLM,LGHQ P!!U!

2VD DLNDLVWHQ W\, QWHNLM ,LGHQ P!!U!

2VD DLNDLVWHQ W\, QWHNLM , LGHQ P!!U!

7DXOXNNR MRND HVLWW!)! WLHWRMD W\, QWHNLM LVW! VRSLPXVW\SLQ PXNDDQ MDRWHOWXQD VXNXSXROHQ PXNDDQ 5DSRUWRLQWLDMDQNRKWD
7DXOXNNR MRND HVLWW!! WLHWRMD W\, QWHNLM LVW! VRSLPXVW\SLQ PXNDDQ MDRWHOWXQD DOX
7<™17(.,-™,"(1 .(6.,0%%5%,1(1 /8.80%%5% +(1.,/™M67™0t%t5¢%

6 <ULWANVHQ RPDDQ W\!YRLPDDQ NXXOXYLHQ PXLGHQ NXLQ W\IVXKW
I9DNLWXLVHW W\ QWHNLM|W

1 1 1
1DLOHQ OLHV 0 XX (L UDSRUWRLW X &DSODQLQ W\'YRLPDDQ NXXOXX HL W\:VXKWHLVWD KHQNLO!§ MRWND NDLNN

MRWND WRLPLYDW HQVLVLMDLVHVWL KHQNLO*VW:SDOYHOXLGHQ DODOOD HL

KHQNLO!LWS NXWHQ NRQVXOWWHMD NRVNHYDW WLHGRW \OO§SLGHWS§8Q &DS
0!'!U!'DLNDLVHW W\ QWHNLM!W

IDLQHQ OLHV 0 XX (L UDSRUWRLWX &DSODQLOOD HL W\'VXKWHLVLD KHQNLO*LWE NXWVXWDDQ NRQVXOWHLNVL MD

MD VLMRLWXVNRQVXOWWHLKLQ 3DOYHOXNRQVXOWLW VXRULWWDYDW Y8OLDL

2\M OOH XVHLQ OLLWW\HQ DG KRF WHKWS8YLLQ WDL XXVLHQ WXRWWHLGHQ W
7\, QWHNLM|W MRLOOD HL ROH WDDWWXD W\ , DLNDD

WDL HULW\LVRVDDPLVWD +HLGSQ W\'W§§Q RKMDD QLPHWW\ &DSO0DQLQ W\1QW
1DLQHQ OLHV 0XX (L UDSRUWRLWX WRLPLYDW QHXYRQDQWDMLQD WDL YHUNRVWRHGXVWDMLQD ODLQN§\WWDOXF

WXNHD MD QHXYRQWDD ODDMDQ SDLNDOOLVHQ WLHWE8P\NVHQVE VHNS VLMRLW

VLMRLWXVWLLPL8 KDOOLQI\?RLYD NXPSSDQL WDL PXXW DVLDDQNXXOXYDW NXP
<008 ROHYDVVD WDXOXNRVVD NHVNLDUYR SHUXVWXX &DS0ODQLQ NXXNDXVLWWDLVHQ UDSRUWRLQWLMDNVRQ ORSXVVD W\tVNHQQHOOHHVHHQ

KHQNLO*VW2PSSUSSQ MD VLLQS RQ HVLWHWWY ~ NXXNDXGHQ DMDQMDNVRQNAMNPWYRID NRVNHYLD WLHWRMD KDOOLQQRLYDW &DSODQLQ ODNL MD +5 \

\ULWA\VWHQ Y8OLVLQS % % VRSLPXNVLQD HLNS§ QLLWS§ SLGHWS§ W\tVXKWHLQD
MSEUMHVWHOP8VVE YDOYRQWDWDUNRLWXNVLLQ .RQVXOWWLVRSLPXNVHW WHK
B3DOYHOXNRQVXOWLW VXRULWWDYDW YS8OLDLNDLVLLQ SURMHNWL WDL SDOYF

&$30%1 9826,.(57208¢
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QHXYRQWDD MD WXNHD WLHW\LOO§ RVD DOXHLOOD WDL PDDQWLHWHHOOLWL OO §RIX@DXHW X & BV DM RIDO WD KWIRAE B (B DNHRNWHW § P LRQVE DNURBVINR Y D8RP 8P LW W D U L

MEVHQQHOW\ O8§KHVW\PLVWDSD YDUPLVWDD HWWS§ &DS0DQ KDOOLQQRL MD \1G\ 8 IVXKWHL Q 1LGH V. WXQWHPXVWD
WHKRNNDOVWL RVDOD WAYRLPDDOVD Ve W ES L P YREWHLYWHQ KHONEOdEHR PreP @
61QQ,0O0LVHVWL VXRULXWXPL¥WDQ, OOLVHVWL VXRULXWXPLVWD

6 ORQLPXRWRLVXXGHQ PLWWDULW . RXOXWXVWD MD VWMDL WERIMNHHOK L W\ V WR XERXAM K Y WIXEYMD LHOD N H K L W\ V W.IRKKRWNEXYWW R Q W L |

NHKLWW!PLVW! MRWNRYDWHLKLQ RMBHUBDLFWXOUBERRQQWHLKLQ R VNDF-OVNLAYNIOIHQ IE® G
&DS0DQ 2\M Q W\*YRLPD RQ PRQLSXROLQHQ HUL LNSU\KPLVVE <KWL*OO8 F 5 \wwDULW VXNxsxROHgN\ QWH?\ILM LGHQ::VE/J' He CDHQL WA VXQKV\F’H'MMWH\QQIWQN%LgI
WVIQWHNLMILWE RQ PLN§ YDVWDD NRNR W\'YRLPDVWD 78P8§ PRQLSXriBLHég LNSMDNL)XI-’L) KHCMDVWDD &DS0DQLQ

VLWRXWXPLVWD HGLVWEPE§EQ RVDOOLVWDYDD MD PRQLSXROLVWD W\'\PSS§ULVW
WRLPLWXVMRKWDMDVWD WDORXVMRKWDMDVWD RSHUDWLLYLVHVWD MRKMW

MRKWDMDVWD VHNE VLMRLWXVWLLPLHQ KDOOLQQRLYLVWD NXPSSDQHLVWDOXX
7LHWRMD HL VDDWDYLOOD

<OLPS!'Q MRKWRRQ NXXOXYLHQ <KWHHQV;
7\, QWHNLM,LGHQ VXNXSXROWHQ HGXVWXV WL RRYYWNLM RKGHRY PD U !
1DLQHQ 7<™17(.,-™,'(1 26%$//,6780,1(1 6825,786.<9<1 -$ 85%.(+,7<.6(1 $59,2,17,,1 /82.
OLHYV
- 6!'QQ.,00LVHVWL VERQOXWXPVLIVVODVXRULXWXPLVDUYLRLQWHLKLQ
(L ELQJjJULQHQ MD XUDNHKLW\VW! NRVNWY XUDNHKLW\VDUYLRRQ@/XWKNR XQWL

DUYLRLQWHLKLQ RVDO ®MDWOQMWKHMLGHQ NMHYQWRINUM QIER @ ! ! U!
7\.,QWHNLM!OXRNND QWHNLM LGHQ SURVHQWWHRWNXRVU!LQHQ PWU!QWHNLM!! NRKG!

7\,QWHNLM!W

7LHWRMD HL ROH VDDWDYLOOD
<OLPP!Q MRKGRQ W\,QWHNLM,LGHQ NRNRQDLVP!!U!

6 5LLWWS8YS SDONND

SYS (L W\'VXKWHLVWHQ W\QWHNLM!LGHQ RVXXV MRWND RVDOOLVWXLYDW V§8QQ
&DSODQ YDUPLVWDD HWWSE NDLNLOOH W\*QWHNLM*LOOH PDNVHWDDQ ULLV\W‘(W)@&V@PW%\W@NEQM@MBW@QW\B%%@\QWW@D{W'}{QLVH%D%@%@M%B\M\Wq
NDQVVD NROPDQQHQ RVDSXROHQ WRLPLWWDMDW WDUMRDYDW

6 6RVLDDOLQHQ VXRMHOX 6 7\t MD \NVLW\LVHO&PSQ WDVDSDLQRD NRVNHYDW PLWWDULW

&DS0DQ YDUPLVWDD HWWS§ NDLNNL W\!QWHNLMEW MD HL W\IVXKWHLVHW W AQWHd LMW MHARDW \ 1 PR V V D \RYE® W \Y 8 WIHAR Qtls YAXW ¥ R RUNHMV B WWRNRS HU K
MXONLVWHQ RKMHOPLHQ WDL \KWL!Q WDUMRDPLHQ HWXMHQ NDXWWD 7§P § A:DMMMED Dy ¥ R MPR D60 RQRHR K WLNY B 6 B S VRN P CMQ oW 5 W 'S4 5&H @ HUK H Y T

oNNEeARNA a1 WAIm T R NS ERWAWE N RAM I VNI VTRV NP AL WAL LN

W\1WDSDWXUPDQ ORXNNDDQWXPLVHQ YDQKHPSDLQYDSDDQ MD HOSNNHHC s SHUKHYDSDDVHHQ Ry NHAW!

MXONLVWHQ RKMHOPLHQ WDL YDVWDDYLHQ HWXMHQ NDXWWD HL ROH VDD 5\ ypspbowb SLW!QHLGHQ SDONDQVDDMLHQ SURS/HQWWLDE\D)DO/O‘HXMMQXIFRCLBHg

PDLVVD MRLVVD &DS0DQ WRLPLL 78P§ VLWRXWXPLQHQ VRVLDDOLWXUYDCL MDRWHOWXQD SURVHOWWLRVX:
, rRTY ~ <HLG§Q

K\'YLQYRLQQLOOH MD WXUYDOOLVXXGHOOH YDUPLVWDHQ HWWS§ KHLWS§ W
WXORLKLQVD

0XX

(LLOPRLWHWWX
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6 $QVLRWXORD NRVNHYDW PLWWDULW SDONNDHUR MD NRNRQDL¥DQVDBWXNVHW YDOLWXNVHW MD YDNDYDW LKPLVRLNHXVYDLNXWXNYV

&DSO0DQ RQ SLHQL MD NHVNLVXXUL \ULW\V 3. \ULW\V MRND NRRVWXX VOLMRROLQNDX V D PRIV QOHDLL WHD\E\R D VIMRDL Q XSAD ORYW KPP F PDWW X @W DV HWWMRNMID ROLVL WHK!
6XXULQ RVD &DSODQLQ W\*YRLPDVWD VLMDLWVHH 6XRPHVVD MD ORSXW!3RRWY Y\RULDL O DMMNDLY \KIX RORHOWDYV VHL N,/ RWW BEQ YDOLWXVWD WHKW\ 2(&' Q |
%ULWDQQLDVVD 6DNVDVVD MD /X[HPEXUJLVVD 3DONDW YDLKWHOHYDW QSISO LY DN OYWRIHRD ¥FQOHIO O& L W/ \6XRP YD N D YNV INKLSIDVGRNLNW XRNMDQM HOPLD WDL
\OHHQVE DOKDLVHPPDW YHUUDWWXQD PXLKLQ PDLKLQ 2(& Q PRQLNDQVDOOLVWHQ \ULW\VWHQ RKMHLGHQ QRXGDWWDPDWWD M8WW 8§
OLLWW\Q\W YDNDYLD LKPLVRLNHXVRQJHOPLD /LVENVL HL ROOXW VDNNRMD U
(XURVWDWLQ VXNXSXROWHQ YS§OLVHQ SDONNDHURDQDOWVLQ YXRGHOWD LKPXWDIINHERDREQDRYPOQLEIDQOMMD DW D R DR VLLIQM B/VAYIR UDK® IRV ODDNID @ XRGHQ D
NDQVVD QLLVVSE PDLVVD MRLVVD VH WRLPLL &DSODQ \OO8SLWE§8§ O8SLQSENWRESDSINO/NDW ¥iH REWSR MG WSNWDDD XMRND MRURWODVVWHUXVSDONNDD
PXXWWXYLD RVLD MD HWXMD 3DONLWVHPLQHQ RQ VLGRWWX VHQLRULWHHWWLLQ MD URROHLKLQ YDUPLVWDHQ RLNHXGHQPXNDLVXXGHQ MD
WDVDSXROLVXXGHQ 6XNXSXROLMDNDXPD RUJDQLVDDWLRVVD RQ QRLQ 6LMDLQWL 6\UMLQQ!Q P!'U+!LULQQ!Q P!ZDSDKWXPDW \KWHH¢

NXPSSDQLU\KPLHQ ROOHVVD PLHVYDOWDLVLD PLN8 YDLNXWWDD NRNRQDWWWWVW
SDONND 67, RQ NRUNHDPSL YHUUDWWXQD SDOYHOXDPPDWWLODLVLLQ M@%%Q%%D&@Lz\%%% Q’M;MDNVD MD VR %ULWDQOLD

3DONNDHURQ ODVNHQWDPHQHWHOPS VLVEOWSE8 YDNLWXLVLVVD WHKWS8YLVVE ROHYDW W\IQWHNLM8W OXNXXQ RWWDPDWWD WRLPLWXVMRKWDMDD MD
NXPSSDQHLWD KHQNLO!VWIVWSE8 NE§\WHWE88Q RWRNVHQD MD RWWDD KXRPLRRQ URROLNRKWDLVHQ 67, ERQXNVHQ

HQLPPSLVSRWHQWLDDOLQ 6\\Q8 67, ERQXNVHQ HQLPPSLVSRWHQWLDDOLQ N§\WW8SPLVHHQ WRGHOOLVHQ PDNVXQ VLMDVWD RQ VH HWWS§

MRNDLVHOOD WLLPLOOS8 RQ WLLPLNRKWDLQHQ ERQXVWDYRLWH MRND OLLWW\\ QLLGHQ WDORXGHOOLVHHQ VXRULWXVN\N\WWQ MD WRWHXWXQHHW ERQXN

YDLKWHOHYDW YXRVLWWDLQ OXLVVD YDOXXWRLVVD NXLQ HXURLVVD PDNVHWXW SDONNLRW RQ PXXQQHWWX HXURLNVL YHUWDLOXD YDUWHQ
6XKGHOXNX NRUNHLPPDQ SDONDQ MD PHGLDDQLSDONDQ YS§OLOOS§ RQ

ODD 6HJPHQWWL 7\,00LV\\VOXRNMNXROWHQ Y!OLQHQ SDONNDHUR

&DS0DQ .DLNNL 9DNLWXLQHQ

6XRPL 9DNLWXLQHQ

5XRWVL 9DNLWXLQHQ

6LMRLWXVDODQ DPPDWWLODLQHQ 9DNLWXLQHQ

3DOYHOXDPPDWWLODLQHQ 9DNLWXLQHQ

<00} ROHYDVVD WDXOXNRVVD YDNLWXLVLOOD W\, QWHNLM,LOO} WDUNRLWHWDDQ NDLNNLD &DSODQLQ YDNLWXLVLD W\, QWHNLM LW} OXNXXQ RWWDPDWWD WRLPLWXVMRKWDMDD MD NXPSSDQHLWD
7TRLPLWXVMRKWDMDQ MD RVDNNDLGHQ SRLVVXONHPLVHQ SHUXVWHOXQD RQ KHLG|Q HULODLQHQ DVHPDQVD MD SDONLWVHPLVUDNHQWHHQVD YHUUDWWXQD WDYDOOLVLLQ W\ QWHNLM,LKLQ
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+DOOLWXNVHQ MD WRLPLWXVMRKWDMDQ DVLDQWXQWHPXV OLLNHWRLPLQQDQ

+ 4+ ( - 3 . 3 / 3 ($ # . 3 VHOYLW\NVHVVSE KDOOLQWR MD RKMDXVMSUMHVWHOP§VWS§
* /ILLNHWRLPLQQDQ KDUMRLWWDPLVWD NRVNHYDW WRLPLQWDSHULD
[XHWWHOR WLHGRQDQWRYDDWLPXNVLVWD GLYXYLLWH &DSODQLQ \ULW\VNXOWWXXUL P§S§ULWW\\ VHQ SHUXVWHHOOD PLWHQ WRLPLP
* /LLNHWRLPLQQDQ KDUMRLWWDPLQHQ VLWRXWDPPH MD SDONLWVHPPH W\tQWHNLM!LWEPPH VHN§ N§\W!VVEPPH ROHY
*29 +DOOLQWR MRKWR MD YDOYRQWDHOLQWHQ URROL 1] YDKYLVWDD HGHOOHHQ &DSODQLQ \ULW\VEUSQGL LGHQWLWHHWWL MRND RQ ¢
* /LLNHWRLPLQQDQ KDUMRLWWDPLVWD NRVNHYDW WRLPLQWDISH UL D SWWMNHW RAP LR WDPWNERWWXKBLHQ VHNE W\IQWHNLMILVWSE NRRVWXYLHQ IRNXVU\
. 6XKWHHW WRLPLWWDMLLQ ] &DSO0DQ WRWHXWWDD YXRVLWWDLQ W\IQWHNLMSEN\VHO\Q NXOWWXXULLQ OLLW
N RUUXSWLRQ MD ODKMROQDQ HKNILVHPLOHQ MD KDYDLWVHALDHO RVDOOLVXXWWD DLQXWODDWXLVXXV MD \KWHHQNXXOXYXXV YXRVLWWDLQ .\
: ! NHUSSPLVHNVL MD WLLPLNRKWDLVWHQ MDWNRWRLPLHQ VXXQQLWWHOHPLVHN?
- -RUUXSWLR WDL ODKMRQWDWDSDXNVHW [ WDYRLWWHLGHQ DVHWWDPLVHQ MD W\!QWHNLMSNHVNXVWHOXW WRLPLL VHXL
* 3ROLLWWLQHQ YDLNXWWDPLQHQ MD OREEDXVWRLPLQWD L] ROHQQDLVLLQ DVLRLKLQ MD \PP§UWSYS8W URROLQVD YDVWXXQVD MD YHOYRO
VRVLDDOLVLD WDSDKWXPLD M§UMHVWHWS88Q V§§QQ!OOLVHVWL PXNDDQ OXNL

*29 +DOOLQWR MRKWR MD YDOYRQWDHOLQWHQ URROL RQ W\'SDMRMD OXHQWRMD MD SDONLQWRVHUHPRQLRLWD

&DSODQLQ KDOOLQQRLQWLPDOOL NRRVWXX \KWL*NRNRXNVHVWD KDOOLWXNVHVWD MD WRLPLWXVMRKWDMDVWD <KWL!Q RSHUDWLLYLVHVVD

MRKWDPLVHVVD WRLPLWXVMRKWDMDD WXNHH MRKWRU\KP§ 6XRPHQ RVDN Hhkk W V\br"tﬂ-LPd%%D@D@%B'gL W\%\ﬁEQM%bkﬂ%WW\?\l‘%—?&‘Bkab'\bDWDB%LPV§>§U'-WHOW\ &
YDVWDD \KWL'Q KDOOLQQRVWD MD VHQ WRLPLQQDQ DVLDQPXNDLVHVWD MEFPHMNRREPQY NPWYDLYHEVR EROBVYWOLP Y PEFYL AR WRQWR Wk ok RMDD WDL &
NLUMDQSLGRQ MD YDUDLQKRLGRQ YDOYRQWD RQ DVLDQPXNDLVHVWL M§UMHRAK W WNNBMTP KIS I & VN PNV MY \&? NQV‘NHVLWE\)‘W§V%HHWV'V'&E'\?\?/%%%VW&Y\’MQ%LVWD
VWUDWHJILVHW WDYRLWWHHW MD VHXUDWD QLLGHQ HGLVW\PLVWSE§ PXNDDQMﬁ%\%'—\\/\WQS\%WJEQW R QWWHHN /Rl R QWS ¢ Hé\f“"—o § HWWS§ XONR

YDVWXXOOLVXXVWDYRLWWHLVLLQ RQGXF PXXW VLVELVH SROLWLLNDW MD YDOYRQWDWRLPHW WDSDXVUDSTH
YRLGDDQ WHKGS QLPHWW!PS8VWL MD YDVWDWRLPHW LOPRLWWDMDD NRKWDDC

7RLPLWXVMRKWDMD MRKWDD MD YDOYRR \KWL'Q OLLNHWRLPLQWDD RVDNHWIPVVLDl%%Q(%(@)@I@QIQ/ﬁQWLLWﬁﬁg\I?%géWL%&WvHPD@&V\FH‘FLL RkRMHRRRG MpWwsQw
YDOWXXWXVWHQ PXNDLVHVWL 7RLPLWXVMRKWDMD YDVWDD VLLWS Hwws REWHNVEEY M\b'b\éWWR&lQéo@@L'-&(BRm ?f Qg W WAFEL B W RWBHEMUBR B i&r QR RA
MEUMHVWHWW\ OXRWHWWDYDOOD WDYDOOD 3§§VS§§QWILVHVWL WRLPLWXW@W&I\?@QDWB"@&M%%P\PW\%WNNR gpﬁ‘é’MVLPDWL'\'_QW\P B WRY Vé%N/
SSLYLWWSLVHHQ OLLNHWRLPLQWDDQ NXXOXYLVWD S§S§WINVLVWE MD QLLGH%P\B#WWH(?@[? RPWPWHRVNHYD SROLWLLNND MD LOPRLWXVNDQDYD NS \W
OLWLLNDW RYDW MR N§\WVV§ 1RXGDWDPPH Y§S§ULQNS\W:VWHQ LOPRLWWD

+DOOLWXV MD WRLPLWXVMRKWDMD YDVWDDYDW VLVELVHVWS§ YDOYRQQDVW&YMN@MV%BMBéMW@éBUWDVW%WE?'%'tWéD’d“rbeW\HWdW&\NRWHXWHWDDQ

NDLNLOOD RUJDQLVDDWLRQ WDVRLOOD VHNS NDLNLVVD OLLNHWRLPLQWD MD WXNLWRLPLQ RLYVD -RNDIOHQ W\IQWHNLMS R NLO'NRKWDLVHVWL
YDVWXXVVD SROLWLLNNRMHQ MD RKMHLGHQ QRXGDWWDPLVHVWD VHNS YLB?&ﬁYéW&é V§§% N sRv &RRIFS U"\bs'ﬂR Y\RI@D%) IR R NPHHY Q/\PDLLW\
PXLOOH QLPHW\LOOH WDKRLOOH &DSODQLQ VLVSLVHQ YDOYRQQDQ MD UL V¥ ) Y?&(%&W @MWQH XYSE‘/‘UWCRLWMB %WéQQK’\’/\H_Q RRELWPWIRG H
RQ WHKRNDVWD DVLDQPXNDLVWD OXRWHWWDYDD MD V§§G:VWHQ PXNDLV®HDSIBRELLWY LHWQRQNY@\?/ lL‘Bﬁl‘ \/\’/VDB WB?&M’W\N\/@NL‘-\W&dﬁMW P s
ULVNLW WXQQLVWHWDDQ MD QLLWS VHXUDWDDQ MD KDOOLWDDQ DVLDQPXWBL\'?IHW\X)’LDME Q KR R)L&/%\}&ﬁé VM§%RA§—RR/@|#89§ o8 'W?gL
RVD &DS0DQLQ MRKWDPLVMSUMHVWHOP&§8§ MD NRRVWXX RUJDQLVDDWLRUDKKBYWHRANRAR ZRd L CUNV%UV @QQQWM\VW&Q\NWRQ\MHLLQ/\)@LBL‘O(/Wk §Y§ gLV

MD YDVWXLGHQ MDRVWD K\YSNVI\QWSYDOWXXNVLVWD PDQXDDOLVLVWD MD DXWRPDWLVRLGXLVWD YDOYRQWDWRLPLVWD VHXUDQWDUDSRUWHLVWD VHN
WDUNDVWXNVLVWD
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* 6 XKWHHW WRLPLWWDMLLQ &DSO0DQ RQ VLWRXWXQXW NHKLWWEPEE8Q NRXOXWXVWRLPLQWDDQVD MDWNXYD

W\ X, 7&P§ P VWDD NRXO WRLP RLQQLQ DOXHL\
&DSO0DQLQ O§KHVW\PLVWDSD WRLPLWWDMDVXKWHLGHQ KDOOLQWDDQ RQ N4 Q@@g j %‘%}%(E?QEL%R E% %ﬁ\;\&)&% R IK IQW W@R\? b
2KMHLVWXV NXYDD \KWL!Q O§KHVW\PLVWDSDD WRLPLWWDMDVXKWHLVLLQ J\R/\V% P V% RSPE):? rREPVIY 'RFM M X X E?%?\'fvv\\&\t\((% "fﬁ LW&}WF’N§HLMDVWDD
NHVWEY\\WWHHQ OLLWW\YS8W YDLNXWXNVHW &DSODQ HGHOO\WWS§§ WRLPLWWDMW@MWE%D%%\/t%%Wh%WBW&gS/Qﬁ\\//H\NPS§ULVWlYDLNXWXNVLVWD M |

\PSSULVW!ULVNHLVWS VHNS PLQLPRLYDQ WRLPLQWDQVD KDLWDOOLVHW YDLNX
&DS0DQ RQ U\KW\Q\W WRLPLLQ NRUUXSWLRQ MD ODKMRQQDQ YDVWDLVWHQ Pt}
6XSSOLHU &RGH Rl &RQGXFW OLLWHWS8Q NDLNNLLQ WRLPLWWDMDVRSLPXMVVEQVIMRLB8HQHWKXWWILUXHLQ DUYRWOYSIWW Y8 NNRPNXYRDY RDSWDROOHHW DLQRD
HGHOO\WWS§8 WRLPLWWDMLHQVD VLWRXWXYDQ W8\WVLP§SUSLVHVWL WRLPLGWRRKMWAHYY N RE SIDLXV WA\ VKING OLLVEMWMR MMHIQQ §D & G HWUHNFRSHWN Y B WWHHQ \DLYLXQO!
HHWWLVLLQ VWDQGDUGHLKLQ RPDVVD WRLPLQQDVVDDQ MD WRLPLWXVNHWMXKQVRODBQ tHIN ROH RRIOPXUW W D& D XHLV 5DV WIRK WASIN R\PSE Q& MSR B R V\1QWHNLM
6XSSOLHU &RGH RlI &RQGXFW RKMHLVWXVWD &DSODQ HL YRL MDWNDD OLINHMRISRGRWDV X KB HAMW D DND\R XN V HI) MRRLPY SWLRRDOWNILQO Y OPMRQWDDQ OLLWW\
WDSDXNVLD MRLVVD OLLNHNXPSSDQHLGHQ NDQVVD WHKW\M§ VRSLPXNVLD RC
&DS0DQ RQ RWWDQXW N§\WW111Q XVHLPPLVVD NRQVHUQL\KWLILVVE§Q V§KNOIDWN RRIWWIROD 0N XW WY NE QL WIVNHGRIMWEUWHIY W MR RV E P& DKSSOMDM\IQH MEH.QVHQ W\1QW
PDNVXMHQ HKNSLVHPLVHNVL HULW\LVHVWL SN \ULW\VWHQ RVDOWD -§UMHWWKGB WL FOREE MWW 03 KM RQWRDADERD & WL MWW DH DX IWRWKHX NDISRUWRLWDYLD WXOR!
N§VLWWHOHPSWW!PLVWS ODVNXLVWD YDUPLVWDHQ RLNHD DLNDLVHQ N§VLMWEDKMR.QQ D LXMDYV N XNHKQ ONDSWLLMOWUHIONNR P GIQV WQ & DRHH MBS B'% §V WL WDINNHRQ,
SRLVVDRORQVD DMDNVL MD SDLNDOOLVHW NLUMDQSLWS&MSW \KGHVVS &DS0DQ *URXS J)LQDQFH $FFRXQWLQJ WRLPLQQRQ NDQVVD
VHXUDDYDW V§§QQ!OOLVHVWL HUS§§QW\QHLWS MD PDNVDPDWWRPLD ODVNXMD 37O LW WD QHPD KB LW WADPW Q HIVM B VO W B/E DKLEWKRIQMNILQW.VE WD L

QLPHS8YSW VLMDLVLD ODVNXMHQ NS8VLWWHOLM!LOOH WDSDXVNRKWDLVHVW&DgI6|85|V¥\\/\M-|8\%%Vd\lLHV\I/-|XwDMBDnggprw5M$Q FY”D“I‘.?\I)?\NV\\/%lPVI\_I\\/\ﬁ\%HA?DOg&/II—:\II%(ﬁ

ROH HULOOLVWS HULNVHHQ PSSULWHOWIS SROLWLLNNDD ODKMRQQDQ MD NRUUXSWLRQ YDVWDLVHQ $%& SROLWLLNDQ PXNDDQ \KWL!? }
ROXHYLUNDLOLMRLOOH WDL HKGRNNDLOOH HOOHL &DSODQ 2\M Q KDOOLWX
i -RUUXSWLRQ MD ODKMRQQDQ HKNSLVHPLQHQ MD KDYDLWVHPLQé OLWLLNND YDUPLVWDD HWWS§ NDLNNL UDKDQD WDL OXRQWRLVVXRULWXNYVL
&DS0DQLQ WRLPLQWDRKMHHW P§SULWWHOHY&W SHUXVSHULDDWWHHW MRWWIDDRRMEDYDHW8BDEWS EV R Q QB WRD P/RN SN W R LYPEEMWMDNHPYPE. WHN@DKMRLW XNV LE
&DSODQLQ WV\'QWHNLM!LGHQ YDVWXXW OLLNHWRLPLQWD\PS§ULVWVVS 7R IYPLLQW IVRWOWPH N WNW R VP D ¥ DPW QR\KE\E [ DAY IDLQNCH W RLUNFDLAQDE0 © DV IR Q VWIDIH © X @/ WB X S D O
WRLPLPPH SDLWVL ODNLHQ MD P§§US\WWHQ PXNDLVHVWL P\!V HHWWLVHYVWLSRQWVHIUR L QDULNH A P DAR LSGHU NBE DMWSEEHMR M D XNs8VWR Q Q¥ Q LREDIKIMYW WHQ NLHOORQ
HVLWHWS88Q HULODLVLVVD \ULW\NVHQ SROLWLLNRLVVD MD PHQHWWHO\WDYRLVVD MD W\!QWHNLMILWE NRXOXWHWDDQ V88§QQ!OOLVHVWL Q§LGHQ
VWDQGDUGLHQ QRXGDWWDPLVHNVL &DS0DQ RVDOOLVWXX DNWLLYLVHQD MD YDVWXXOOLVHQD \KWHLVNXQQDOOLV|
\OHLVWS§ HWXD NRVNHYLVVD DVLRLVVD <KWL! LOPRLWWDD DYRLPHVWL NDLNN
.RUUXSWLRQ WDL ODKMRQQDQ YS§LWWHLGHQ WDL WDSDXVWHQ HKNS§LVHP L WHRLPLL DKCCOYNDS. WAMHHVPW, VIHNASL  MEL G 1§ 'Q L WSAVHHQN \INLWLHHNDY N BoD\8 MDQ &R ROVPWYDRILX WD L N X
N§\WW111Q ODKMRQQDQ MD NRUUXSWLRQ YDVWDLVHQ SROLWLLNDQ $QWL %SEISRPW\VD @G LAWRMDGNARK  &D6SR0 DVOD HW DNXM RIHID B ® B QN R DO XWHOMW B H U LW\Q\W (-
W\IQWHNLMILOOH 18LWS§ DVLRLWD NSVLWWHOHYSW WXWNLMDW WDL W XW NN Q@A\DINGR® IL \WHHDQ RDYYDRAL AXUX\OUCHENS [QV WA WL K © WLERVQH @NDRLOOVCLKKM R YR DQ HKNELVI\Q MD
KDYDLWVHPLVHHQ RVDOOLVWXYDVWD NRPHQWRNHWMXVWD PLN§ YDUPLVWDD ULLSSXPDWWRPXXGHQ MD REMHNWLLYLVXXGHQ &RPSOLDQFH
WRLPLQWR YDVWDD $%& DVLRLVWD VHNS WXWNLQWD MD UDSRUWRLQWLS WROSOWD\GH.IQ/ WIDO MR WNDV W & VWX W 8 W B R QMY DASRLALNRKWIR MO WRQ HL ROH UDSRU
NDKGHQ YXRGHQ DLNDQD HQQHQ KHLGSQ QLPLW\VWEEQ <NVL &DSODQLQ KDOC
$%& SROLWLLNND RQ NDLNNLHQ &DSODQLQ KHQNLO!VW!Q VDDWDYLOOD LQWHR®YEWILWWE MXD NIS\EIQMO0 0 QQ R 8 & K & UWW RNRKD XW® VQ PXWNDO@QDQ )LQDQF
OXNLHQ VLLKHQ OLLWW\Y§ N\WHO\ RQ VXRULWHWWDYD NDKGHQ YXRGHQ Y&D&DQWXRNOHKW X'E VRHD W BIQRW D L HRL P L W XN MRKLVOMMDXQXRVOOM D HL ROH UDSRU\
WV\IQWHNLMILOOH .RUUXSWLRQ MD ODKMRQQDQ YDVWDLVHQ NRXOXWXNVHQROKCOKNUIHKRDQDMXROLIMD V\YHXURD NXY SND/DX VO D SH N HROWE GBLVESEWHLVWSE YH
SROLWLLNDVVD 6DPD NRXOXWXV WDUMRWDDQ NRNR KHQNLO!VWIOOH P XNDO@® O¥NL HQY XD OIMDXYND\OH R UM DOH § B IVWM.IR QV RISR VM@ X VMR KW D M D
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