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WLHGRQDQWRYDDWLPXN
WRLPLQQDOOH ROHQQDLVHW WDYDUDQ o, L WRLR @%W@%)@\MJRJL)EQ@INV@MDW DLNDQZ(S\'IG¥\WW'6'&A> XXGI-IriQZOH
Q

5DSRUWRLQWROWMIQDWARQ RVLQ WLHGRW BYYRNIBNKAIRPWUNPEKQ MD NHKLWWYOIW 0DYNHQWRSHRY TT Y4 HR@WLL\X,/%\S/L% ,\l,i{*WWWWHg

MD DODYLUUDQ VIQWIYLVWY  YDLNXWAMYIYWER NOWUNRLVR¥GHMDRVDOWD RQ N¥\WHW Wp okl ik SHARMM oMUk R R
GBQWRYDDWLPXN

PDKGROOLVXXNVLVWD $UYRNHWMXQ DONgp MBvOHRSE B R0's /b WOWEHNWHD RQ WDUNHQQHWWIRURY Y WM WHRKWIUHR FRIYDQ MD

VHN¥ VXRUDW HWW¥ HS¥VXRUDW WRLPLWW/[RMBY NDWHJIRULRLVWD 7XRWDQWRNHWMXQ DO NX-BEHIP LYQURINPD D W/IXQVN D QV V D

\/

.RKGDVVD ( %LWWLXP RQ N¥\WW¥Q\W PDg
WLHWRMD MRWND OLLWW\Y¥W WXUYDOOL
WLHWRLKLQ \WLW\NVHQ WOXRMLXIRLM W IR OGX X

W Q&WW*‘O%\WHQ WXRWWHle&él Q N%\WUMW\HB@DWHWIWWWHQWDV & IXHWWHC
Q . . H ULD vLL PWAMNQLHQ MDYPRLKGR®WDLVYHND¥Y\WW - Q
gé ‘vﬁjﬂ« D UNTAXEQ wyé)t%b

XVVIIDPDRGRRQ RIGAWWXHEG GRQDQWRYDDWLPXN

H H ¥ HL HQ¥¥ UDSRUWRKGHO JLMXENOWEO HQQDNRLGXW
PDKGROOLVXXWWD M¥WW¥¥ SRLV WLHWRMD D O \%&W%Eegg\\ﬁyyy% QHL ROH. W X W B RABHIR QY HBVH UG RPN HW
RPDLVXXWHHQ WLHWRWDLWRRQ WDL LQ y. L (656 ( ( 5HVXUVVLHQ N¥\W&56Q MIDV¥\V & /XHWWHC
ROHYDDQ NHKLW\NVHHQ WDL QHXYRWHOW LRLKLQ NLHUWRWDORXWHHQ O DILW WL WVHIL QO N¥\WW --Q

6 RVLRQ . WRLPL Q DXGLWRLQWLPLWWDUL®DLEDHWKHOVRD WY S DHHRBQDQWRYDDWLP XN
7TLHWW\M¥ RORVXKWHLWD NRWNLMLN&WWWA-Q/L&%QWWWA PLWWDULQD RQ DXGPWFEIRRE B ¥ N IWHRQ P QW WM € M\
NXPXODWLLYLQHQ RVXXV NDLNLVWD DXGLWRLQQWHORBXEDH? QY VR HRLNXWRFNVHW

7¥P¥NHVW¥Y\W\WUDSRUWWL RQ %LWWLXPLQMVREWWS Vs W X WHREIE WA RLVWD /L V¥WLIE$BRM D RW%NLRWLRWWQWRX%?&JR%‘S“L‘%’ ,\’ém\’x‘mg

PXNDLVHVWL ODDGLWWX NHVW¥Y\\WUDSRUWW lﬁk%% % LX,%'%
ng U RLWHWWD R RVWHWWX MD XXMGRQDQWRYDDWLPXN
WLHWRMHQ RVDOWD YHUWDLOXWLHGRW Y QJ X y ﬁ \ %(&QQHVV¥ YXF?QSD SRLNNHXV NRVNLHQ W\-
. !
OXYXQ M¥ONHHQ VXOXLVVD %LWWLXP Qﬁﬁ . > L,& Y¥9V D RWRWXUYDNRXOXWXNYVHO WDYRLWHWNNRRF¥U¥LVWY P¥¥U¥
STy

(656 MDNVRQ PXNDLVLD O\K\HQ NHVNLS ) l? RO HWWY (656 RO N RO IERR & QUER BFOWLEXN WA X HWW HC
PYYULWHOPLY O\K\W DLNDY¥OL RQ DOO&V HHO PHOQHVVY YXROQD YRLKHLWWDLG NYIWW..Q
YXRWWD MD SLWN¥ \OL YXRWWD .DLNNL % \& W 34 d'ergg}%wH S PHOQHVVY WLHGRQDQWRYDDWLPXN
HQQODNRLWXMHQ WDORXGHOOLVWHQ YDLNY LYBINTFLVG Ro NANEWNW SRLNNHXV NRVNLHQ W\-
VLLUWI\P¥V¥¥QQ -VW¥ * RVLRVVD UDSRUWRLWXD $QWL FRUUXSWLRQ MD &RGH Rl &RQGXEW HVNLP¥¥UX¥LVW¥ P¥¥U%¥:3

6 MD 6 VWDQGDUGLHQ WLHGRQDQWRYE \%gﬁ/ O%%'é? QS%%‘%H\é?gXFﬁNQ PNXRXXVEI)';'(\\/IVVV)\(II)\TVIEAVB WYIZ;YRR\’AI/_F\:VHV\(IQHHQD RQ HWW¥
SYYWHWW\ K\-G\QW¥Y¥ VLLUW\P¥V¥¥QQ-VW % ng D ¥ RR O e X RWH 1o
(656 OLV¥\NVHQ & p VRV HOO RV Y

Y¥KLPP¥LVWLHWRYDDWLPXVWHQ PXNDDQ"P 6LLuWiBWIHB o nVHP

N¥\WW.-Q OLLWWI\Y¥W WLHGRW RQ DQQHWWX;P&KHNRHWDEYH R LNMWPQ R UBSHUWRLQWLYLUKHHW

DOOD
* RVLRVVD RQ KDYDLWWX YLUKH NRXOXWXVWHQ NDWWDYXXGHVWD
6 MD 6 VWDQGDUGLHQ UDSRUWRLQQLVVDVNXWRWRLQQRYXRBHYDSRUWRLGXLVVD WLHGRLVVD J/LV¥WLHWRMD RQ *
RVDOWD Y¥KLPP¥LVWLHWRYDDWLPXVWHRVLRNXRDLVHW WLHGRW
WRLPLQWDSHULDDWWHLVWD WDYRLWWHLVWD WRLPLVWD MD PLWWDUHLVWD
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+DOOLQWR
+DOOLQWR MRKWR MD ¥ABOYRQVWDHOLQWHQ URROL

+DOOIMDXWDUNDVWXVYDOLRNXQWD 0
<KWL-Q KDOOLWXV KXROHKWLL MD YDVWDD %Q&WU%E(QOQDLO%E(Q)(Q%VHW(B MDRKWDPLQHQ NLWWLXPLOOD

WRLPLQQDQ DVLDQPXNDLVHVWD M¥UMHVW¥PLVHVW¥ +DOOLWXNVHQ
M¥VHQHW YDOLWDDQ YXRVLWWDLQ YDUVL

.RQVHUQLQ KDOOLWXNVHVVD ROL SY
NXXVL M¥VHQWY¥ +DOOLWXV DUYLRL MY¥VH
YXRVLWWDLQ 9XRGHQ ORSXVVD KDOOLW
ROLLSSXPDWMWWRLDWY MD VHQ PHU
RVDNNHHQRPLV-WDMQNWDY 5DLPR -\Y¥VM¥U ¥VLWWHOHH V¥¥QQ-OOLVHVWL YDVWXXOOLVXXVDVLRLWD MRKWRU\KP¥Q |
ULLSSXPDWRQ \KWL-VW¥ MRKWXHQ DLHPPD" MD K\Y¥NV\\ YXRVLWWDLVHQ NHVWY¥Y\WUDSRUWLQ
QHXYRQDQWDMDQD
9XRGHQ ORDOVIDNKNVHQ M¥VHQLVROL
PLHKL¥ MD QDLVLD OLHKL¥ ROL M

+DOOLWXNVHQ LWVHDUYLRLQWLNHVNXVW
KDOOLWXNVHQ M¥VHQHW RYDW HULNRLVR
VHN¥ LN¥ MD VXNXSXROLMDNDXPDOWDD
S\WWV¥NVHHQ NRNRQDLVXXWHQD WHKRNNI
NHKLWW¥P¥¥Q %LWWLXPLQ OLLNHWRLF
PRQLPXRWRLVXXWWD YDKYLVWDYDW VHQ
VXNXSXROLMDNDXPD VHN¥ NRNHPXV NDQVDLQY¥OLVHVW¥
WRLPLQWD\PS¥ULVW -VW¥ Mo WW L XNPLQWWDNWKRIHL WW B O D
RQ HWW¥ PROHPPDW VXNXSXRM®MHKMD RODW

. ¥VLWWHOHH MD YDOPLVWHOHH YDVWXXOOLVXXVDVLRLWD

+DOOLWXV RQ KAY¥NV\Q\W NRQVHUQLVVD V
VLV¥LVHVWY¥ YDOYRQQDVWD ULVNLHQKD
WDUNDVWXNVHVWD

$VHWWDD WDYRLWWHHW MD VHXUDD WXORNWDVWDD VXXQQLWHOPLHQ
+DOOLWXNVHQ NRNRXNVRLY WWRDODWXWMRE MD WRLPHQSLWHLGHQ WRWHXWWDPLVH
WDORXVMRKWDMD MD ODNLDVLDLOQMRKWDML  <~iivvi w 1t v o mivinvvis v O o v ovean
WDUYLWWDHVVD WDL KDOOLWXNVHQ NXWVXVWD

%BLWWLXPLQ KDOOLWXV QLPLWWY¥¥
SXKHHQMRKWDMDQ VHNY¥ OMKQ Q VWMAH Q H\G 9$6788//,68867<—5<+0...
YDOLRNXQQDQ M¥VHQHOO¥ RQ ROWDY
ODVNHQWDWRLPHVWD WDL WLOLQWDUNDVW X

9XRQQD WDUNDVWXVYDOLRNXQQDVVD R 6HXUDD MD DUYLRL YDVWXXOOLVXXV|I\/DYRLWWIBIOGHW\}W-IFHW\HD(WXRW\DIDDYDVWXXOOLVXX

ROLYDW ULLSSXPDWWRPLD VHNY¥ \KWL-VW¥
RVDNNHHQRPLVWDMLVWD MD KHLOO¥ ROL SLWN¥DLNDLVWD NRNHPXVWD
OLLNHWRLPLQQDQ MRKWDPLVHVWD 9DOLRNXQQDQ M¥VHQWHQ OLV¥NVL VHQ
NRNRXNVLLQ RVDOOLVWXYDW V¥¥QQ-OOLVHVWL \KWL-Q WRLPLWXVMRKWDMD
WDORXVMRKWDMD M D YDOLRNXQQDQ VLKWHHULQY¥ WRLPLYD
ODNLDVLDLQMRKWDMD VHNY YDOLQQDLVHVWL \KWL-Q WLOLQWDUNDVWDMDW
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+DOOLWXV MD WDUNDVWXVYDOLRNXQWDDDWXXBRIONLDIW X WD - UKKP¥NV\Y¥W

NHVW¥Y\\WHHQ OLLWW\Y¥W DLKHHW Vi Y
YXRVLWWDLQ 9XRQQD WDUNDVWXVYD %\%DM&)Q WBLBbW&WWDVWXXO

SDLQRSLVWHDOXHLWD ROLYDW YDVWXXO I_jo LYW )\(N %Y%GHQ D

HQOXVWHSURVHVVLQ NHKLWW¥PLQHQ 7DYU ‘ Q/ &OLQWDDQ

VWUDWHJILDQ WRWHXWXPLVWD MD YD ‘ ‘ - dﬁ(\ﬁ\&)@(oowxxv

W¥\WW\PLVW¥ VHN¥ WHNHH KDOOL ‘ v A WLQWY¥ MD Y
i q s

N M¥VHQHVWY¥ MR
MRKWRHOLPHQ YDVWXX YDLNXWXNV VD‘B'M\SQ’\/% YRI\)[ XXOOLVXXVMRH
PDKGROO LV RXNHWL LRR O HQ VW -MRKWDMD

HDRDP Q 9DVWXXOOLVXXVW\-U\KPY¥ NRNRRQW X

%LWWLXPLQ KDOOLWXNVHQ MD WDUNDVW%E{%EQ’@(L S WAL S H wY B B R Rlo YWRL

W\-VXKWHLVLD W\-QWHNLM-LW¥ DUNDVWXVYDOLRNXQQDOOH
YDVWXXOOLVXXVW\-U\KP¥Q WRLPLQWDD

7TRLPLWXVMRKWDMD MD MRKWRU\KP ¥

HVW¥Y\WVVHLNNRLKLQ OLLWW\Y¥ RVDDPLC
7RLPLWXVMRKWDMD MRKWDD RSHUDWLLYLVWD KDOOLOWRD RNDNHIKWL ODLO MD -
\KWL-M¥UMHVW\NVHQ VHN¥ KDOOLWXNV Hf W KDY DW»BMH'?.G R\ﬁ/év;é%\\eavw;;

°Q
P¥¥U¥\WWHQ PXNDLVHVWL MD YDVWDD '{(%)%QJ QYRWBED MR RN P W
YDOPLVWHOXVWD KDOOLWXNVHQ S¥¥W-W|P$VH\A?§\ W-W'é\br*g\'d'\f’ HYVHHQVD ~ HL
NLUMDQSLGRQ ODLQPXNDLVXXGHVWD MD O&KNYELR ANRPWERWWE P B RPWYXNVHQ
KRLGRVWD 7RLPLWXVMRKWDMD YDVWDD §WNSWHRHFI-&Q IQWN}%Rﬁwﬁ@S‘#‘AY&IH DU

VXXQQLWHOPLHQ LQYHVWRLQWLHQ \ULWWAAPAWIARA W R MR g9PE% VHQ
MD UDKRLWXNVHQ YDOPLVWHOXVWD MD QUNFKAGXNMLNMA B LN R Nl AP INKMY ¥ Wy B YA ¥

RVLQ NXLQ S¥¥W-VYDOWD HL NXXOX KDOOLWXNVHQPHS 7RAP LWPRAMRUIWPMRR myv

WXNHQD WRLPLL MRKWRU\KP¥ RVDDPLVWDDQ NRXOXWXNVLVVD MD WDSE

%LWWLXPLQ MRKWRU\KP¥ YDVWDD YDWMEXXBBHUMANRY XS&VLLLRAQWMPLIQ§KMRQQD
SHULDDWWHLGHQ VLWRXPXVWHQ MD wBHYILWNRLERYCH K(LLQELQC%R/WD §pp GLUH

K\Y¥NV\PLVHVWY¥ -RKWRU\KP¥  YDvwDDNRXQXWENVIW\IP MPg VHPLQDDUHLVVD

VLWRXPXVWHQ MD WDYRLWWHLGHQ H \q 8—1 &
YDVWXXOOLVXXVDLKHLGHQ VLV¥OO\WW¥P4\—/\%( V&V Llya( X\é J QLV\\;VDXVII\Q/IYRI%
-RKWRU\KP¥ VHXUDD VLWRXPXVWHQ MD 1 @M )b%l PQL VVD NHVN

NXXNDXVLWWDLQ YDUPLVWDPLVHVWD \KWL-OOH ROHQQDL

7RLPLWXVMRKWDMDD OXNXXQ RwWwDPDWRHEP ARy ¥ PxPREY LY MIBRRIG\WY pR\GDDPLVWD v

M¥VHQHW RYDW W\.VXKWHLVLD W\-QWHNLM: -LW¥
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<ULW\NVHQ KDOOLQWR MRKWR MD YDOYRQWDHOLPLOOH WRLPRWHWWDYDW WLHGRW MD QL

%BLWWLXPLQ MRKWRU\KPY¥Y NY¥VLWWHOHH %YBAMWXRPOQQLNEXWHWRY OIEVWWWHE@HH Y D\BWRXE O VY QX VDM RN WDV WIR K WER UWKHPRRNN XX GHV WL

DVLRLWB¥QQ -OOLVHVWL 9DVWXXOOLVXXMWIDW \RMWHOH HAH U OWW WHOWDD Q MD K\ Y ¥ NV \X D O KRY W\ WO L B)L ONXDREQKKRIEHEDW D

YXRVLWWDLQ MD QLLGW R OWR R W H GNOHXXPXDWWIHIMY B X X OOLVXXVUDSRUWLQ

YXRVLWWDLVHVVD MRKGRQ NDWVHOPRLQQLVVD -RKWRU\KP¥ YDVWDD 7T¥VV¥ NHVW¥YWVUDSRUWLVVD NXYDWXW YDLN

P\-V YDVWXXOOLVXXVVXXQQLWHOPLHQ %MBWOXWRYWHNSOOWMUXEWUY U\KFXRRID DD SRUMGRRQAMW XXGHW RQ RWHWWX KXORNDRRQ YXR

MDONDXWWDPLVHVWD S¥LYLWW¥LVHHQ OLKRAWRQWROWOWRKWR MD YDOYRQWDHOLPMIOQMW HNWHWWW YW WUDW R UMORIMPQ LMHN ¥ VXXULD
PXNDLVLVWD ROHQQDLVLVWD YDLNXWSKSW VNWVL ¥ VHMNY NJHMINW M QKBIOOLQWDSURVHVVLD

%BLWWLXPLQ KDOOLWXNVHQ W D U N D V WPOKYEDROA @ INVOQUN Y L V VN ¥ VRLVADVQHDONIN VRLVROHQQDLVXXVDUYLRLQWLD

YDVWXXOOLVXXVDVLRLWD V¥¥QQ -OOLVHVWL MD DLQD WDUYLWWDHVVD

7DUNDVWXVYDOLRNXQWD YDOYRR NRQVHUOWWLNKKRL@¥YGWHUDSROWRIQFWLD SURVHVVL RQ NXYDWWX 2(&' Q

VHQ SURVHVVLD MD YDUPHQWDPLVWD PXNDLVHVWL MD VHQ N¥VLWWHOHPLVHHQ WDUNRLWHWWXMHQ
WRLPLQWDSHULDDWWHLGHQ WRLPLHQ PLWWDUHLGHQ ™MD WDYRLWWHLGHQ
OXRPLVWD MDWNHWDDQ YXRQQD %LWWLXP WXOHH UDSRUWRLPDDQ

/IXHWWHOR ROHQQDLVLVWD YDLNXWXNVLVWD ULVNHLVW¥ MD PDKGROOLVXXNVLVWD MRLWD KDOOLQWR MRKWR MD YDOYRQWDHOLP

.52 +DOOLQWR MRKWR MD YDOYRQWDHOLPLVVY N¥VLWHOO\W DVLDW
( 2PLHQ WRLPLWLORMHQ VLLUW\PLQHQ XXVLXWXYDDQ HQHUJLDDQ VHIEXGIHQ® S XXNWHKRWMWXAE DY \SODO QW DFL\GWQ GIRWRORIMDHE¥Y¥VW -ODVNHQWDSURVH V)
WXRWHVXXQQLWWHOXQ DYXOOD SLHQHQW¥Y¥ %LWWLXPLQ KLLOLMDODQMY¥ONHY¥

( 9LKUH¥Y¥ VLLUW\P¥Y WXNHYLHQ MD HQHUJLDWHKRNNDLGHQ WXRW W H& IGIHQN VD¢ WOMNDUWNO G B Q N I/HQIHYPD. QUMD QMD¥NHHEILWWMAP LQHQ 7XRWHNRKWDLVWHQ
WXRWWHLGHQ N¥\W-QDLNDLVWHQ S¥¥VW -MHQ SLHQHQWY¥PLVWY¥ MD DOH@WDHYDYVXNSEVEBQ S¥¥VW M¥

( .DVYDYD UHJXODDWLRLGHQ MD V¥¥QWHO\Q P¥¥U¥ OLV¥¥ UHVXUVRLQG®NVQWDUNHER D WRIXQOIQW D B QX VWXL MIQQ WIDLIMOW YPROMWHRVMWB @ LLWWY¥Y¥Q RVDDPLVH
MDONDXWWDPLVHHQ VHN¥ UDSRUWRLQWLLQ

( OLN¥OL NLOSDLOLMRLOOD ROLVL YDVWXXOOLVHPSLD WXRWWHLWD N.HWW B X¥CHMD W R VRYOGRMHX © Q UWMHXDVOR N B XMWRALTS HYQR ¥ D W M X\OFOKW R BV UD SR UW R
VLLKHQ HWWY¥ %LWWLXP K¥YL¥LVL PDUNNLQDRVXXNVLD NLOSDLOLMRLOOH PLN¥ YRLVL YDLNXWWDD QHJDWLLYLVHVWL OLLNHYDLKGRQ

NHKLWW\PLVHHQ

6 2PDQ KHQNLO-VW-Q W\-W\\W\Y¥LV\\V SDUDQWDD W\ -QDQWDMDPLHOLNXQNDOWAWQWHMIM¥LEHG /@ VWRYRIWED S\V\Y\\WWY¥

PRWLYDDWLRWD VHNY YDLNXWWDD DVLDNDVNRNHPXNVHHQ

6 ODKGROOLVHW LKPLVRLNHXVULNNRPXNVHW %LWWLXPLQ DUYRNHWMEXRDBHGLY D WD MK-XONW B B XF/HUINYLRAL WYY RE ¥ GRHDQ. @ MYKYONWY MIDDH I D+ XPDQ 5LJKWV ,PSD
QHJDWLLYLVLD WDORXGHOOLVLD VHXUDDPXNVLD %LWWLXPLOOH YXRVLVXXQQLWHOPDD

6 7XRWWHLGHQ MD SDOYHOXLGHQ PDKGROOLQHQ KHLNNR ODDWX YR LS$WDDMDW &/MDODXWM NNGH Q HR KINDD\OLVER WX VK@Q HW HFO\W B MNQYWIRQ AMDQ SLWHLGHQ K\Y¥I
VLWHQ RVWRKDOXNNXXWHHQ

6 7LHWRWXUYDXKNLHQ OLV¥¥QW\PLQHQ MD NLULVW\Y¥ WXUYDOOLVXX&XGRQ SALKHW R\ X Y B I SUCKHIOW PHAIGH WERYNHXVUIAFDLOQON. VSWRE QY W X R WREBIIBHX VVRSLP XV MD
N\VA\QW¥Y¥ PLNY¥ OXR PHUNLWWY¥YLY OLLNHWRLPLQWDPDKGROOLVXXNVLD %LWWLXPLOOH NDLNLVVD OLLNHWRLPLQQRLVVD

6 ODKGROOLVHW SXXWWHHW RPDQ WRLPLQQDQ WDL WXRWWHLGHQ W LHWRVMXWXYUDNDY DMPDRW Y B W RDVDKRHKDV Y DIDRP B H QLW @ Q¥®OLQHQ VHXUDQWD <KWL-Q UF
PDLQHKDLWWDD MD QHJDWLLYLVLD WDORXGHOOLVLD VHXUDDPXNVLD %Y D\DWMLAPAOOHQ WRWHXWWDPLVHHQ OLLWW\Y¥W DLKHHW

6 %LWWLXPLQ WHUYH\GHQKXROWRD HGLVW¥YLHQ WHNQRORJLDWXRWWHGGHRQODY XIOND-DVRD B D QW B WD DRH Q ALY WW Q DWHIY. BXQWW¥KYLVWDPLQHQ MD IRNXNYV
/ILLNHWRLPLQWDVHJIJPHQWLQ XXGHQ MRKWDMDQ YDOLQWD

* *HRSROLLWWLVHQ LOPDSLLULQ MD PXXWRVWHQ VHXUDXNVHQD WHKGHWNSKH/OMLH @/XV 8§ R B WL 8A4¥ W N @ HWD IMDX W WEONPD ¥ N QHRAD K 6 R 0XOWWOXNMWLVWD OLLNHWRLPI
%LWWLXPLQ WXRWWHLGHQ MD SDOYHOXLGHQ N\V\QW¥¥Q
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+DOOLQWR MD

RKMDXVM¥UMHVWEIB(BQLWVHPLVUDSRUWWL

HVYW¥YWWHHQ OLLWW\Y¥Q VXRWIN/KOKDYOQLQWD MD VLV¥| ~'' " o orrmsen
VLV¥OO\WW¥PLQHQ NDQQXVWNAMWYMHVWHSFFUWRLQQLQ R'

¥29 (29

%LWWLXPLQ SDONLWVHPLVSROLWLLNDQ SHWMNLDVRWRA WL R RN QDIDAR ¥ W BHQF WRIORX N HEWI¥Y \MUDSRUWRLQWLSURVHVVLVVD WXQQLVW

NDQQXVWLQUDNHQQHWWD MD
SDONLWVHPLQHQ RQ

NRQVHUQLQ WXORVSHUXVWHLVWD

DQVDLOWPRRUVWBEBUHMELLN koW ®MPLLQPQ @Q
VXXQQLWHOWX UL WNGHQ@EKDNHLLQWDPID
WV QWHNLM:-LGHQ MD RVDNNHWQWRHNY WDNNISHOMHMRLFPL R WDVHIPHQWHLVV¥
S DELNVINA W QK IDVO/DI:. Q W DY R@WRX PL G LWWLXPLQ RMWWUDQXHA LN W I/ WM DQ RAS\HNDO M B LWWIBGRQNHU¥¥P
NDQQXVWLQRKMHOPLHQ WDUNRLWXNVHQDXXQQLWWHHNIHD SRQWHUWERQVWY S¥¥W .- NWHR WHIN-RERI® VBV B GX QM DY DULR¥LWWRLVHNVL

M D W NDEHWXROUW V L HAQR W HIXWWYWADYRDVO ODLNDWDXOX MD YDDV
DNXVWDQQXVWHKRNNODMMINA YD W LNWAPD/EFEW R VDHDWW Q HHQUL 9DUPLVWDI
VHN¥NHVWH¥XNVWRHBIRRQRDODWIDYXXGHQ WLXNDVVD DL

9DLN

VWUDWHJILDQ WRWHXWXPLVWD MD SLWNY¥ODOYROQWIDM¥YU MHVWHOPY¥YNDVBXBNLHQKD POKGERDWVOMEY X X OLILNAWRDRIOI@WDDQ OLLWW\YL¥
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NLWWLXPLQ SDONLWVHPLVSROLWLLNND HL VLV¥OO¥ KDOOLQWR

YDOYRQWDHOLQWHQ
OLLWW\YLY NDQQXVWLQ MD

M¥VHQLOOH
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RQ DQQHWWX VXXUHPSL SDLQRDUYR NXIRXRWYREGHQHIAMXMNOWE NOPH VHQ YDOYRQQDQ MD
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+DLWDOOLVWHQ YDLNXWE&WEHD (656 6%0
WXQQLVWDPLQHQ MD DUYLRLQWL

ORXGHOOLQHQ YDLNXWXV

9DDWLPXNVHQPXNDLVXXV RQ RWHWWX KXRPF
9XRGHVWD O¥KWLHQ ULVNLHQKDOOLQRDB®@DDYYVY bR WLRWYPR RSOBWN¥EMHX Y D UHPWWWWAED P D D (
KXRPLRRQ P\.V \PS¥ULVW.--Q LKPLVRLNNRNUOLMXYMB KODX¥HMED V¥¥QQ-NVLY¥ VLV¥LVL¥ R
KDOOLQWRWDSDDQ OLLWW\YLHQ PDKGRO®OUYWNME &rXd bW WHHQQLMYKIWALVNIER OLLNHWRLP
NULWHHULW %LWWLXPLQ YDVWXXOOLVXXVMOQUDKP¥H NGO %bVOMHYH VYHEYEOO® M MD PXXQ V¥¥QV
DUYLRL VYDVWXXOOLVXXGHQ DYDLQPLW VWD MDDV HBSHRNWRXYNMAHHD  YLHVWLQQ¥ V)
WDYRLWWHLGHQ WRWHXWXPLVWD 7\-U\KRRWRPY\W K XQ Qv WXKHPM R PDW YDVWXXVVD DVLDQ
NRQVHUQLQ YDVWXXOOLVXXVULVNLHQ NDWDVRLWHIW LY X KRH YEX KPIO/XIXYWRROXWXNVHQ
VHN¥ NRQVHUQLQ YDVWXXOOLVXXGHQ UDSRYWRLQWL¥Q OLLWMWWLLY WHKMAYLFVLDQMRKWD A

YDDWLPXNVHQPXNDLVXXGHQ DVLDQPXNDLVX

QRXGDWWDPLVWD

7RLPLHQ WRWHXWWDP (@5 O"5/ B LDWKIMNRKWDLQHQ
KDLWDOOLVWHQ YDLNXWX6/WHQ ODLVHW WRLPHW PXNDDQ

WRUMXPLVHNVL

OXNLHQ VLLUW\P¥VXXQQLWHOPDW

MRLGHQ DYXOOD YDLNXWXNVLD

N¥VLWHOO¥¥Q

AVHLVWHQ WRLPLHQ (656 05' 0

(656 0'5 7 MD

WXORNVHOOLVXXGHQ VRKWWHV@WB LMD MD WDYRLWWHLWD NRVNHYD

YLHVWLQWY DLKHNRKWDLQHQ (656
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6WUDWHJILD OLLNHWRLPBEQWDPDOOL MD DUYRNHWMX

%BLWWLXP S¥LYLWWL SLWNYOHW ¥YWWY¥RPRWRHEDS®XGRROMHOPLVWR M D ODLWHN HIKLRB\WWHEH O OW X R RIWPHLMA D@ W RYDW S¥¥RVLQ WRIL
VMWVNXXVVD MD W¥VPHQVL VDPDOHILQNWUDVERIDYHOMLWD HOL \OO¥SLWR % IMDWKXRIOGIRSE RQYWRORW DWW WRIHDPODIQGHVVD WRLPI
SDLQRSLVWHDOXHLWD <KWL-O0¥ RQ NROPHNVWLXRHY RLWXQWDNHHGAHD WW DY M¥ UM HWVMUXKQ PROEID R PNDYQ WWR-I¥P L QDN \P S¥ULVW--Q OLLWYV
MRWND RYDW ELRVLJQDDOLHQ PLWWDDPRVHBIQWMOQWHWRERBOWRRRDPWLY D HUODYWLX® S\WNMWNVRXUW\PMDXXQQLWHOPDQVD P
NHVNLWW\Y¥ OHGLFDO SXROXVWXV MINHKLWOYQRPPMWRBMHLKILQRLOOH XXVLXWXYDQ HQHUJLDQ N¥\WW.--Q NDLNLVVD
WXRWWHLWD MD SDOYHOXLWD WDUMRDYD 'HIHQVH 6HFXULW\ VHNY¥ YXRWHHQ PHQQHVVY
WXRWHNHKLW\VSDOYHOXMD WDUMRDYD 9XREHQ HHRISXOVWVYD BHUWWWY EXRLOOD W\-VNHQWHOL \KWHHQV¥
/LLNHWRLPLQWDVHJPHQWWLHQ OLV¥NVL \KWRNLO¥RQ NAROXRAWNOLEVRL P LEPIRAW VYV D % < WMELXWLQHEBNVYNHWRLPLQQDVVD WXRWDQWRSD
MRWND VLV¥OWY¥Y¥W NRQVHUQLKDOOLQQRXQLQWRHMWHIRDVVE® KMONNHLGMYP PRLYVWXRWWHLVVD N¥\WHWW¥Y¥W PDWHULDDOLW \
S-UVVLOLVWDXNVHHQ OLLWW\Y¥W WRLEHQYRH VWMN¥ NROWMIQWHOHH 6XRPAVVRBLPDEXXDD@LVIRWQ NHKLWW¥PLVHHQ MD WXL
RPLVWDPLHQ WRLPLWLORMHQ YXRNUDDPHYMNIQO -VWepW¥ ORQ¥NVWXRWHNHKLW\VL@\RLELQWND¥WDSRMD¥WRYDWRDHNU\WRLQQLW NRXO
NRQVHUQLWRLPLQQRW WDUMRDYDW OLLNKWRNP@QMWoVW¥ HREW INIHYOWHE X KW HP G RY W L (5 DROWIRY WDD BM R D BoLLQWQL XWLQVHKW¥YLHQ PLHOHN
SDOYHOXLWD MRWND RQ WDUNRLWXNVHQPRNBLRRD KRR WR® NHPENXWKWWLR L PRQLL @ DHWLL KDIENRVQUNRERWMY P IMRRWWBLYVVD  N¥\WHWW:?
NHVNHLVLY RYDW VLMRLWWDMDW MD RVDRBDMWHQR PID\OAX B & DRW DIDWAL D NNHD\DNH MHHNGY WRLPLQW
OHGLFDO OLLNHWRLPLQWDVHJPHQWLQ MPYNDWHMOQWYD HWWAYDWNVLWILVHOOY¥ UVHSISWRXIXGOMD \NKHQYM¥D WMWWY WRLPLWWDMLV
WHUYH\GHQKXROORQ DPPDWWLODLVHW VIOWHDDWDWXP\8H D ®HW MBDVRXXW HWR L P L W W B/NR D WL Q MND¥AVDLSIRIMIR FROMDAMWUDKRLWXNVHQ WXUYLD
VHN¥Y SDOYHOXQWDUMRDMDW MRLOOH %LWWLXP WDUMRDD WHUYH\GHQKXROORQ DLNRMHQ DYXOOD ULLWWY¥Y¥Q NRUNHDQ RPDYD
WXRWWHLWD MD SDOYHOXLWD ELRVLJQDD®LMWAY PXRAMVRD B/XIRVAHW B HYD VX XRER- W IH@O D D @ HNWV N LN L X PN WL U B R R MR YAVSIROUNYILL WIPQ  WUH
QHXURORJLDQ MD XQLDSQHDWHVWDXNVH®LRVYYDOHKWLOEEN VAXRMWH MR W BD MBQ W D P D @ wW HW LPOXORL WMRVHQ KDOOLQQDVVD
SDOYHOXLWD WDUMRWDDQ JOREDDOLVW L HWW B IHRW KXKRNINRRKWWRQNYQPHENBNVL PRQLOOH SXROXVWXVWHROOLVXXGHQ
O¥¥NLQQ¥OOLVWHQ ODLWWHLGHQ WYX RMWMHR QO H SLOV¥¥%wwWHPPWD WRLPLQWDOH GILF DW RRIPQWHDW R DRIPWY Q VHNWHUYH\VWHNQRO
K\Y¥NVI\QW¥SURVHVVLW \OO¥SLWRSDOYHOX KXROWR MD S¥LYLWWHFDWW YIXDOH IOQ@ LWLPKHQUNWM. SDUDQWDPDOOD L
YXRVLNVL HWHHQS¥LQ ODWHULDDOLNLHUWKRIIL WADRWWLXPYOPHINDNWHL 6HFXULW\ OLLNE
(QILQHHULQJ 6HUYLFHV OLLNHWRLPL®YWRWMWHH@® W Q/ILQ N MDOUHHRD O LLWW\Y ¥V W ¥ WK B MWDHHMA V WX RAWIDIW S DKO DV WIN VS-D/WDIR WD PD O O D
DVLDNNDLOOH WXRWHVXXQQLWWHONX N MRIOD\RL QMWD X OB B ¥ B LW RSORPYLHRQ & IDWD X R W WHH H/D\ ML P XVRRGARMUIAYDXU PY N/L W L Wol WXWPLLXQP ODD G X NN D |
7XRWHNBKLWNNDLGHQ WDUMRDPLLQ OLLSHWNDLIP LR DODWNDWHDAHHEQNY\W - VWY S RLA/NWHMEAQN ¥WY X RQ WWHKHRQV WRH/LDGM QMNDD X W W D
OXNHXWRRSSXN¥\WW¥MLOOH VXXQQDWWMMD UYWXRWWHIMWD DVMDQPXNDLVHVWL 2PDQ WRLPLQWDQVD
NRNRQDLVUDWNWEYXWDSDOYHOXW YRLGDDRS¥MONMD YRDEYRRMUQVWHQ YY¥KHQWY¥PLVHQ % bWWINGPLL Qoeld WHARINGPW MXUWLY¥OW¥¥ WRLPLWWDM
VHXUDDYLLQ NDWHJRULRLKLQ ,R7 MDDNOMILQYDRWRQWLWLHGR®KHQWH¥RY¥Y¥Q NRRRLD  W\DQ Wi W MY %N BV WOLKIPDL KON DLW B HW R L P |
WHUYH\VSDOYHOXW VHNY¥ PRELLOLODLWWWHWUMDW MWDOUMNWXYNDOPEW 3% YW WHXMRNVYY NBQARQAYOL VX NVIWWNULbWWY LDVRHDW DUYRNHWI
DVLDNNDDW RYDW S¥¥RVLQ (XURRSDVVDSHBDQ R RHKMRLD/QS$P HWDWWMDI ROHQQDLV XXV BWPYDRULRXQWR P LWWDRWHOWY X YWBLVWD  VXXULQ R
$VLDNDVSRUWIROLR RQ ODDMHQWXQXW YCRHOIIDLVLDXXVLEOWXNKXQ ULVNHMY MD WHKERY®/DMNOHY MRPSRQHQWWLHQ YDOPLVWXNYV

PXDVVD SXROXVWXVDODQ DVLDNNDLOOD WDL Y¥OLOOLVHVWL QLLKLQ OLLWW\Y¥Q D
%BLWWLXPLQ DUYRNHWMX XORW®BXKR NHWM W Q WIDQKYQY KHQNLO-LWY¥ %LWWLXPLQ DUY
"HIHQFH BHFXULW\ OLLNHWRLPLQWDVHIRK®YHIOD YDWVNOWNBVVLOQQOLLWW\Y¥W WRDBINLMOQWYVRYD®WDNRHASRQWOIWMAQ/NHQWHOHY!

NXXOXYDW HUL PDLGHQ SXROXVWXVYRLPWRLPYBWOWDIVRIHIH QV XDWDQWWEDIMORNV LD  RAMYKREIOLOWIH O XN M QW R DXIWW/IR MKOD QMIR WWWXID ND X VI
YLUDQRPDLVRUJDQLVDDWLRW MD \NVLWDOAMMHRV D PRIEMDOWYHUNBBWIHI/VD $UYRNNMNWMXQ NERRYSOIWG MDD NWDWMWDRWPLQ DUYRNHW)
WDUMRDMDW 7XRWWHLWD MD SDOYHO XMDR SYIOXNERWAD BIPY¥ WO RVEDD DOD B WH O XALWDUNKR D M DN N\DIDWD L WNRHYDWD SXKDMIDVRADD RQ WXRWYV
ODQVHHUDVL YXRQQD HOLQNDDULSDKCHDXWO GRRADWYID WDNWUWRRSDVVD %LWWERRWSNYNKILY BPOORQMWDPDMIY VHNY WXRWWHLGH
NRPPXQLNDDWLRQ WXRWHSRUWIROLRW D D@¥ SAHNAN\ X X&/MQ¢ W RIXRIDDXY\DMHWMXVVDDQ WRXRIDID YWHRNDXRML HQ¥ YDA QIIDQO\VVY¥ WRLPLQWD\
VXNXSROYHQ WLHWRWXUYDOOLVHQ %LWWKPR®NRXERODRELO¥XQ PXIONWEODPW®LPLWW D MLHRON ¥ D O\KMDMLYBVQ - WDLUNDRLR\PHDU X @ HQ NDQVVD |
7XRWWHLWD MD M¥UMHVWHOPLY¥ VHN¥Y QW OOX¥ORRRGRVWHWWDYLD WDNWLVLD URROLVVD

WLHGRQVLLUWRYHUNNRMD KDOOLQQRLGDDQ %LWWLXPLQ

RKMHOPLVWRWXRWWHLOOD /LV¥NVL %LWWILLYWWWRX -HQL SB¥ENRE \OWRIMD Y KM HW WiDH 2XOXVVD 6XRPHVVD %LWWLXPLOOD

MRWND WXNHYDW VHQ WXRWWHLGHQ MD MRQ MW RWRHESEVWHNWMwWRY-¥ BOIRHOM.QpDMDDQLVVD . XRSLRVVD MD
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6LGRVU\KPLHQ HGXW MD Q¥NMPPRVHWHW % ED GXXW  WRLPLQWD GRRKMODLHIN Q¥BKRWVHW  RQ  KXRPLRLWX
0 RVDNNHHQRPLVWDMDW MD VLMRLWW DM D WD VRISOVMNGIIOWMOMN WNIID WRHSIS. DVIVIDW RRVIQW DLV X X G F
6%0 VHN¥ HUL \KWHLV-W VDDGXQ WLHGRQ DYXOOD <KWL- W¥VPHQVL P\-V

NHP¥¥QV¥ WRLPLQWDVXXQQLWHOPDD  6HQ

W H
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¥
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%LWWLXPL WRLPL DOOD R YDLNXWX |J" U é
‘ N o9 g R\{ﬁ E@S ) K\YLQYRLQW RV \ K MDH Q RMPWALY - NXYDWWX WDUNHPPL
6LGRVU\KPLHQ Q¥NHP\WWHQ MD RGRWXV Q

HUNHLVHQY WHX OXNERQU®XRQWLPDOOLVVD
NHVNHLVWY \ULWINVHQ WRLPLQQDQ MD Plﬂ/# \9W\ %?%’%IR GD LKPLVRLNHXNVLL OLLWW\YL¥ VHLNNRMD
YXRURSXKHOX VLGRVU\KPLHQ NDQVVD 0 %@\& EH %Lb Q
N

%LWWLXPLQ WRLPLQWDD VLGRVU\KPLHQ NDQV

NHKLWW¥P¥¥Q WRLPLQWDDQVD WXRWWHB\QD 8 VHN¥

KDOOLQWRWDSD \KWL- DUYRW MD HHWWLVHYV
HGLVWX¥P¥¥Q WDYRLWWHHOOLVHVWD pyyRRYROPEEWHPEN¥ WP RLQQLVVD vm@n@wgwwumDd@@wm?\KPu\erNVHopRL NHUU
\KWHLVNXQQDOOLVWHQ KDDVWHLGHQ UDWHBNYHRIMMAEH YDV WXX0OLVXXGHQ SDLQRSMAWRD@WHLWIMX K EAN @QDWIWHEQ MD N¥\ O¥SL

%LWWLXP WHNHH \KWHLVW\-W¥ NDQVDO Q. VHQY PL\X/\%%N\\/(IIVXA% HWRD NHUX®ARNALQW DOLNRLGXVWL DVLDNNDLOWD
VLGRVU\KPLHQ NDQVVD 6XXULPPDW VL W - L WWDMLOWD KHQNLO-VW-OW¥ MRKGROWD VHNY¥
L \ 2PHQQDLVXXGHQ DUYLRLQWLSURVHVVLVWD RQ
NHUUR UN LHG

KHQNLO -VW- DVLDNNDDW WRLPLWWD RODQWRYDDWLPXNVHQ ,52 DOOD

£

WLXP YXRVLNHUWRPX
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IDLNXWXVWHQ NRKWHHQD ROHYDW VLGRVU\KP¥W

+HQNLO-VW.  +HQNLO-VW:- RGRWWDD NLLQQRVWD YLD oiDVRH XIPL VAN BIW QK Y DX WHKWEYR¥ DLNXWXNVHVVD KHQNLO-VW-QV¥ NDQVVD PRQLHQ HUL NDQDYLFH
VHN¥ PDKGROOLVXXWWD DPPDWLOOLVHIXRYHXKX MWW IWHNR®OOD SXOVVLN\WWHO\OO¥ WDVD DUYRN\VWHO\OO¥ VHN¥ SHUHKG\W\VSURVHVVLQ \
KHQNLO-VW-OOHHQ YXRVLWWDLQ XVHLWD WLODLVXXNVLD MRLVVD RQ PDKGROOLVXXV DYRLPHHQ )

MRKGROOH

%LWWLXP NDUWRLWWDD KHQNLO:-VW:-QV¥ PLHOLNXYDD \KWL-VW¥ HQQHQ W:LGHQ DORLWXVWD MD V
KHQNLO-LOOH M¥UMHVWHW¥¥Q O¥KW-KDDVWDWWHOX

NLWWLXP WRWHXWWL YXRQQD WDVD DUYRN\VHO\Q KHQNLO-VW-OOHHQ

$VLDNNDDW $VLDNNDLOOH W¥UNH¥¥ RYDW NLOSDLONWANVLXPRW MD OXRMWHVAWOND WVLDNNDLOWDDQ S¥¥V¥¥QW:-LVHVWL MDWNXYDQ \KWH\GHQSLGRQ ND X
WXRWWHHW MD SDOYHOXW VHN¥ YDVWXDOO®XQMWHWNWD WHHLJFW¥EFON DOV ) HQWDDEWL WDVRLOWD SURMHNWLW\-QWHNLM-LVW¥ DVLDNNDDQ \OLPS
WRLPLD
%LWWLXPLQ PHUNLWWY¥Y¥W DVLDNNDDW RYDW DODQVD MRKWDYLD NDQVDLQY¥OLVL¥ WRLPLMRLWD
WXRWWHLGHQ MD SURMHNWLHQ NDWVHOPRLQWLD WDL K\Y¥NVI\QW-M¥ RQ KHOSRPSL KRLWDD NDVYT

9XRQQD %LWWLXP M¥UMHVWL YXRWLVMXKODYXRWHQVD PHUNHLVV¥ PLWWDYDQ WDSDKWXPDQ
MD NXPSSDQHLWD \PS¥UL PDDLOPDQ 7LODLVXXV DQWRL \KWL-OOH PDKGROOLVXXGHQ NXXOOD DVL
XXVLPSLD UDWNDLVXMDDQ 7LODLVXXV WDUMRVL DVLDNNDLOOH P\:V PDKGROOLVXXGHQ YHUNRVWF
N¥\WW¥MLHQ NDQVVD MD MDNDD NRNHPXNVLDDQ QLLVW¥

7TRLPLWWDMDW7RDPLWWDMDW MD \KWHLVW\-NXPSSDQ Lo\ W @R WR B/HNWM Ho WM W IXWIWDWIDHQ MD PXLGHQ \KWHLVW\-NXPSSDQHLGHQ NDQVVD XVHLQ SLWN¥DLN

NXPSSDQLW UHLOXD MD YDVWXXOOLVWD WRLPLQWDWRMP LSLWNW Dy DB RW D W KWOHUM\GWWO HLWD 7¥UNHLPSLHQ WRLPLWWDMLHQ YDDWLPXVWHQPXNDLVX:
WRLPLWWDMDN\VHO\LOO¥ LWVHDUYLRLQQHLOOD WRLPLWWDMDYLHUDLOXMHQ \KWH\GHVV¥ VHN¥ ¢
7TRLPLWWDMD\KWHLVW\-Q NHKLWW¥PLVW¥ MDWNHWWLLQ YXRGHQ DLNDQD

9XRQQD DYDLQWRLPLWWDMDW RVDOOLVWXLYDW %LWWLXPLQ YXRWLVMXKODDQ 7LODLVXXV P
OXMLWWDPLVHQ 7RLPLWWDMDW S¥¥VLY¥W P\-V YHUNRVWRLWXPDDQ %LWWLXPLQ DVLDNNDLGHQ NI
WDUSHLVWD

SDLNDOOLV\KWHIYWODLWRNVHW RGRWWDYDW %LWWLXRBLEY WXPMRRNBR POKEROQOOLVEXMWMLRSSLODLWRNVLD MD NRXOXMD PDKGROOLVWDDNVHHQ QXRUWH
RSLVNHOLMRLGHQ W\-K-Q WXWXVWXPLVWHRQO¥XYHREMWHIOMNW-Q DYXOOD %LWWLXP WXOHH WXQQHWXNVL RSLVNHOLMRLGHQ NHVNXXGHVV
ORSSXW\-W YDOPLVWXPLVHQ M¥ONHHQ

%LWWLXPLOWD RGRWHWDDQ DNWLLYLVWONNIWEKM WIDW¥H K DWO D DAMDH DYWL VHIQ WA\VWHQ MD WXWNLPXVODLWRVWHQ Y¥OLOO¥ ODDMHQWDD MI

RVDDPLVHQ MDNDPLVWD \KWHLVLVW¥ HK\\Y¥¥HOANRLKNMWWDPHNQRORILVHQ NHKLWANVHQ HGLVW¥PLVHQ \KGHVV¥ 7XWNLPXV\KWHLVW\-W¥ WHKG

NHKLW\WVSURMHNWHLVWD MRKWDPD 6HDPOHVV DQG 6HFXUH &RQQHFWLYLW\ YHWXULRKMHOPD /LV¥NVL %LWWLXP RQ PXNDQ
DNWLLYLVWD SDLNDOOLVWD \KWHLVW\-W¥ PXXQ PXDVVD 2XOXQ NDXSXQJLQ NDQVVD

2VDNNHHQRPLWVWDMPWHQRPLVWDMDW VLMRLWWDMDWIMRVDQMCD L\ LHNRIH W ERWHWVEDYWOUVLQDLVHVVD \KWL-NRNRXNVHVVD RVDNNHHQRPLVWDMLOOD RQ PI
MD VLMRLWWD WRWWLXPLOWD SLWN¥Q W¥KW¥LPHQ DUMWRQRXREQWWRKRERM MID KDOOLWXNVHQ NDQVVD /LV¥NVL %LWWLXPLQ MRKWR RVDOOLVWXX HUL LQ
YDVWXXOOLVWD WRLPLQWDD WDSDD V¥¥QQ-OOLVHVWL \KWL-W¥ VHXUDDYLD DQDOVWWLNRLWD

%LWWLXPLQ RVDNNHHQRPLVWDMLVWD YDOWDRVD RQ SLHQVLMRLWWDMLD <KWL:- N¥\ NHVNXVWHOX
VXXQQDWXOOD NHVNXVWHOXSDOVWDOOD 7DYRLWWHHQD RQ DYRLPHQ NHVNXVWHOX\KWH\GHQ \0O

9LUDQRPDLVHWLUDQRPDLVHW RGRWWDYDW %LWWLXP&®GQW W NP WEWRXQBNOBHQVMDWL \KWH\GHVVY¥ YLUDQRPDLVLLQ PXXQ PXDVVD YLHQWLYDOYRQWDDQ N\
DVHWXVWHQ QRXGDWWDPLVWD VHN¥ K\WHXUBWBDWODANLHQ MD DVHWXVWHQ QRXGDWWDPLVWD MD QLLGHQ VRYHOWDPLQHQ NRQVHUQLQ
HUL YLUDQRPDLVWHQ NDQVVD
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20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW
VHN¥ QLLGHQ YXRURYDLNXWXV VWUDWHJILDQ MD
OLLNHWRLPLQWD®IDOOLQ NDQVVD

%LWWLXPLOOH ROHQQDLVHW YDLNXWXNVHWD URD KGW O @DV XPOXKHER O RMNDVK G IR\G H Q Q [ RWLPD D @I RONRIKIPQ QK ¥ IRPIDY LODQWHLVLLQ YDUD X\
\PS¥ULVW--Q MD LKPLVLLQ VHNY¥ WD O R XGHNGWRIMP L QD § XNDXQNHWN D MDWNXYXXGHQKDOOLQWDD /LLNHWRLPLQWDD

WXQQLVWHWWYKX®QQD WHKG\VV¥ XKNDDYLD ULVNHM¥ NDUWRLWHWDDQ MDWNXY
NDNVRLVROHQQDLVXXVDUYLRLQQLVVD .RYNO WWMWWRLRPRLBY RWHWWXQLORISS XS ¥¥K¥ QDN R X X IHKKD &S ROMMID-VLLQW X NHYLQD R
WDL RSHUDWLLYLQHQ WRLPLQWD WXRWW H W LW B\ YW WLPY BWDIWXNYIHWY . RIYRWw R O H@QINXRALDX GO YO BROQVDRRRQQLWHOPD SH
ROOHHW PXXWWXQHHW VHOY¥VWL YXRWHHQWRLR}AQ(@EH@ ND%IWQ'\@J NULLVLYLHVWLQW¥RKMHHW MD WRLSXPLVVXXQQ
NDWVRWWLLQ ULLWW¥Y¥NVL DUYLRLGD xer % PD\g RQ RVDOOLVWXQXW HUL XONRS»
ROHQODLVXXVDUYLRLQQLQ SHUXVWHHOOBLWR g NW‘L’V¥\§VX %\N W G AN WRLI\W¥WWIP\M\PI¥(9IDMbP%HMHLR(9_M&/WM Q WAHKAMSL QY RL P |
YDLNXWXNVHW  ULVNLW MD PDKGROO%V%%G‘MW MDRRy '% WRLP{WWEMRRR RWEPYWHLD (ULODLYLD DXGLWRLQWH N
WDUSHHOOLVHNVL NRVND \OHLQHQ \PP¥UQRDP#S F@\RJ'\/W/W\VW er\V\bQ/E} 9(‘9\/ ODDMHPRILy MR T WRW-HHR K WD VHN¥ VLV¥LV
MD KDOXWWLLQ YDUPLVWXD HwWw¥ wxoRYNyWAWI® \MWLKQN pDD NRVN't\de)YI-\"bL R%M% L lRﬁ.NHb@d\D) RQ VHUW
ROHQQDLVLVWD NHVWXRGWQH LNWRWVWOP R L |_¥c\_fP¥¥Q ¥NAY AN ¥ DUYRNHWMXXQ N <k WY o*LY/Lx&'t NM-NBooLQWDM¥UMHVWHO

WXORNVHQD VWDQGDUGLQ ( RVD DLKH ‘EBQVG&H%M%K\V‘&WBYL\‘@WMYXXWWD VHN%%W\HMBSDFPQ!VXM%WWWRXGHQKDOOLQWD %LWWL

( MD VWDQGDUGLQ 6 RVDRVD DLKH % VL¥ RQ DUYLRLWX

M¥LY¥W HL ROHQQDLVLNVL DLKHDOXHLNVLDE&E@}H%(E;Q@QB U R L&@‘?ﬁl__mﬁb%gg\{w‘;x V%)é LVNHLKLQ VH
H

UDSRUWRLQQLVWD SSDOHHVVD (
ULVNLHQ WRGHQQ¥N-LV\N\GHQ WDL YDND LOPDVWRQPXXWR

9XRGHQ DLNDQD %LWWLXP MDWNRYIRLGBEQWBYIWBROHAHWHWDUHLWD OLLNHWR, Q\}’{QVUL HM Luw\P¥U|_VNHM¥ % LW W L

PXNDLVWD YDLNXWXVWHQ ULVNLHQ MD @PgGROOLYIXNYEERy DG W niwo OLL%YWREWQW%%H%WM%MWMMM ULVNHLKI

RVDNVL OLLNHWRLPLQWDVWUDWHJILRLWDD DORXWHHQ OLLWW\YL¥ ULVNHM¥ MD HS¥YDUPXXVWHNLM-LW¥ MRWND YRLYDW

%LWWLXPLODNVRLVROHQQDLVXXVDUYLRLQ EER/N/EWW\}??\gb'-EQ/\ LMHPXORNVHHQ ODDLOPDQODDMXLQHQ
VHXUDDYDQODLVLD (656 VWDQGDUGLHQ SB LSLP%)V'N LOOR v PN Y D VLLWY¥ MRKWXQHHW WRLPHQSLWHHW RYDW
ULVNHMY MD PDKGROOLVXXNVLD HW HULODLVLD N\V\QW¥¥Q MD WDUMRQWDDQ OLLWW\YLY ULVNHMY¥
PXWWD P\. v PDKGROOLVXXNVLD 'HIHQVH 6HFXULW\
g <PS¥ULVW.--Q OLLWW\Y¥W YDLNXWXNVHWLIUNNWRWPMPQPYNBRABRBROEHWWLQHQ HS¥YDNDXV RQ YDLNXWWDQXW
PXRGRVWXYDW S¥¥RVLQ %LWWLXPLQ OERNMNHWRLYL\HYID- NRVNHKROXYWXVYRLPLOOH VXXQQDWWXMHQ
KDONLQQRLVWD MD WXRWDQQRVWD YLHVWLQWY¥UDWNDLVXMHQ N\V\QQ¥Q NDVYXXQ <OHLQHQ WLHWRLVXXV

WLHWRWXUYDULVNHLVWY RQ NDVYDWWDQXW WLHWRWXUYDOOLVWHQ UDWNDLVXMHQ
g 2PDDQ KHQNLO-VW--Q MD NXOXWWDMLLGQPWMQWLRES S XX WAHMNHNKIL MO VSIDLOWW\Y¥MGHQ KHLNRPSDDQ NHKLW\NVHHQ
YDLNXWXNVHW ULVNLW MD PDKGROORNOM HWY VLG WIWWEDQ FSHEWRYVLRVLDNNDLGHQ NXVWDQQXVSDLQHLGHQ
RPDVWD WRLPLQQDVWD DLKHXWWDPDW XXVLHQ WXRWHNHKLW\VSURMHNWLHQ OHLNNDXNVHW MD
SURMHNWLHQ DORLWXVWHQ VLLUW¥PLQHQ HWHHQS¥LQ OHGLFDO
g SUYRNHWMXQ WV-QWHNLM-LKLQ OLLWWOYWHWRLBXWYEDVHW EIURWINIOYPDBBAMD PLWWDDYLHQ ODLWWHLGHQ P\WWQOQLQ
PDKGROOLVXXGHW VIQW\Y¥W YDOWDNRDALYDWWBPERWH QWWOIMIQSXROHVWDDQ KLGDVWDQHHW YLLYHHW XXVLHQ
KDQNLQQDQ NDXWWD WHNQRORJLRLGHQ PDUNNLQRLOOH WXRPLVHVVD

g +DOOLQWRWDSDDQ OLLWW\Y¥W YDLNXWXYNYH®WO M o/ INLWLXPLBDWRBOOULWHPEBWD ULVNLOOY MD PDKGROOLVXXNVLOOD YRLVL
VIQWIY¥W S¥¥RVLQ RPDVVD WRLPLQQRWOD MRKWDRLYHRYDWED VXRULD WDORXGHOOLVLD YDLNXWXNVLD \KWL-Q
S¥¥W-NVHQWHRQ NDXWWD VHN¥ P\.V D UWRNENMMOON B HHRRDYRRDPOQ WXORNVHHQ WDL NDVVDYLUWRLKLQ %LWWLXP HL

NDXWWD ROH WXQQLVWDQXW VHOODLVLD ULVNHMY WDL PDKGROOLVXXNVLD MRLKLQ
LWW\LVL PHUNLWWY¥Y¥ ULVNL VLLW¥ HWWY¥ WLOLQS¥¥W-NVLVVY LOPRLWHWWXLKLQ
9 .DLNNL NRPSRQHQWWHLKLQ MD WR'—F?#M’LWW/ YEX® MH-LWWOXR NLUMDQSLWRDUYRLKLQ MRXGXWWDLVLLQ

YDLNXWXNVHW RYDW ROHQQDLVLD  %g MWHRARRIR v & BNE W ‘(X/'ﬂb(ENQXGHQ DLNDQD ROHQQDLQHQ RLNDLVX
NDQQDOWD .RQVHUQLQ KHQNLO-VW--Q OLLWW\Y¥W YDLNXWXNVHW ULVNL

% LWWUOXPVLNHUWRPXV



+DOOLWXNVHQ

WLWWLXP YXRQQD

20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW
( ,OPDVWRQPXXWRYV

.LHOWHLQHQ
2VD DLKH XYDXV MD ROHQQDLVXXV

ODKGROOLVXX

,OPDVWRQPXXWRNDHKIBROOLQHQ WRLPLWXVNHWMXQ K¥L U IOIDXKEG\PQ Q HQHBRLONMAYH XINWCH OO LMD N @ L

VRSHXWXPLQHQ V¥¥Q ¥¥UL LOPL-LGHQ YXRNVL YRL YDLND® R RGHORSIRIZHD VWRINRQQ W D
VDDWDYXXWHHQ MD DLKHXWWDD WDORXGHOOLVLD V H X8CCOD/ADUNWI. D
%LWWLXPLOOH

,OPDVWRQPXXWRMNVKQHYY VLLUW\P¥¥ WXNHYLHQ MD HQH UZJR DMDH/K R DND. IQAPE) WRIRAA W WIDGHVN L S LW N ¥
KLOOLQWY MD UDWNDLVXLGHQ NDVYDYD N\V\QWY¥ H®IDORKGW & R WD H QW D
N¥\W-QDLNDLVWHQ S¥¥VW-MHQ SLHQHQWYPKWROMBXXVHQWDD %LWWLXPLQ
MD %LWWLXPLQ DVLDNNDLGHQ S¥¥VW. .M¥

.DVYDYD UHJXODDWLRQ MD V¥¥QWHO\Q PR¥UDVVLINE® LFHEYVBW@PQLQ .DLNNL
WDUYHWWD VHXUDQWDDQ WXONLQW D D QVDRXRMNGRHVONH QA OK B IXRALVY VDL V HH Q
VHN¥ UDSRUWRLQWLLQ $ODYLUWD

(QHUJLD 2PLHQ WRLPLWLORMHQ VLLUW\PLQHQ X XAR\KVDXY. DD IHIHD JWB D BLQMN¥D L N N L
HQHUJLDWHKRNNXXGHQ SDUDQWDPLQH QP H RQRCHRILVG ¢ [ IONDXYW ¥ W D

WXRWHVXXQQLWWHOXQ DYXOOD SLHQHQW¥¥ %LWWLXPLQ KLLOLMDODQM¥ONHE¥

( .LHUWRWDORXV

.LHOWHLQHQ
2VD DLKH . XYDXV MD ROHQQDLVXXV

ODKGROOLVXX

7XRWWHLVLLQ MDOSN®G®HMXIOSIDLOLMRLOOD ROLVL YDVWXXDIGR G 6 5 QB GW2PFOWW/RILLRALD) W B\ WNHNLY Q M D

OLLWW\Y¥W UHVXUWVMHY¥Q VXXQQLWWHOXQ NDXWWD YR D RXGWRIOW QECDMILKHID HW W ¥

XORVYLUWDXNVHWoLWWLXP K¥YL¥LVL PDUNNLQDRVXXNVLD NLOSDLOLMRLOOH PLN¥ YRLVL
YDLNXWWDD QHJDWLLYLVHVWL OLLNHYDLKGRQ NHKLWW\PLVHHQ

S¥WH 7XRWWHLGHQ N¥\WW-L¥Q SLGHQWY¥PLQH QR KIXROLDHWWQMDX H#RQPLQWD.DLNNL

YDUPLVWDPLQHQ MD DVLDQPXNDLVHW NB M QUAMN\QYHREG N HHOMDXWEMK\H Q W ¥ Y ¥ W
M¥WWHHQ P¥¥U¥Y¥

6LV¥OW¥¥ VHN¥ Q\N\LVHW HWW¥ HQQDNRLGXW YDLNXWXNVHW

% LWWUOXPVLNHUWRPXV

WRLPLQWDNHUWRFH5<W¥Y\\VUDSRUWWIJLOLQS¥¥W-V

0\-QWHLQHQ S%T%i%HyDMLﬁ?(V&%»B@HKRULVRQV\%\%

+DOOLQWR MD

RKMDXVM¥UMHVWEIB(BQLWVHPLVUDSRUWWL

_ YRNHWMXQ YWEKBH v@ ‘_Ywaxv VXKWHHVVD VWUDWHJLDDQ OLLNHWRLP
0\:-QWHLQHQ 5%&RQ YDLNXW KRULVRQ \%

RNHWMXXQ MD S¥¥W-NVHQWHNRRQ

%BLWWLXPLQ OLLNHWRLPLQWD RQ ULLSSXYDLVWD N
WRLPLWWDMLVWD MD K¥LUL-W WRLPLWXVNHWMXV
WRLPLWWDD WXRWWHLWD DVLDNNDLOOH /LLNHWR
HULNRLVNRPSRQHQWWLHQ VDDWDYXXGHVWD MD N3
WHNQRORJLRLVWD MRKWXHQ VHN¥ VRSLPXVYDOPL\
NRPSRQHQWWLWRLPLWXVNHWMXQ YDUPLVWDPLQHC
WRLPLWXVN\Y\Q NDQQDOWD

(QHUJLDWHKRNNXXV Y¥KHQWY¥¥ NXVWDQQXNVLD M
HQHUJLDWHKRNNDDW WXRWWHHW YRLYDW WXNHD
WDYRLWHOWXD NDVYXD 7XRWWHLGHQ MD SDOYHO
Q¥KG¥¥Q PDUNNLQDYDOWWLQD MD OLLNHWRLPLQQ
NDVYXSRWHQWLDDOLQD NDVYDYDQ N\VIQQ¥Q P\ W)

,OPDVWRQPXXWRNVHHQ OLLWW\YLLQ I\\VLVLLQ MD
VRSHXWXPLVHQ NXVWDQQXVYDLNXWXNVHW YRLYDYV
NRNR WRLPLQWD MD NHVWROWDDQ ROHWXVDUYLF
VLWHQ YDLNXWWDD OLLNHWRLPLQQDQ WXORNVHOC
NHKLWW¥PLVHHQ

(QHUJLDWHKRNNXXV Y¥KHQW¥Y¥ NXVWDQQXNVLD M|
HQHUJLDWHKRNNDDW WXRWWHHW YRLYDW WXNHD
WDYRLWHOWXD NDVYXD

NXWXV VXKWHHVVD VWUDWHJLDDQ OLLNHWRLP
RNHWMXXQ MD S¥¥W-NVHQWHNRRQ

2VD %LWWLXPLQ WXRWWHLVWD VXXQQLWHOODDQ ¢
XXGHOOHHQNHKLWWYPLQHQ HGHOO\WW¥Y¥ PHUNLW\
NHKLW\VLQYHVWRLQWHMD (S¥RQQLVWXQHHW WXW
WXRWHNHKLW\VSURMHNWLW OLV¥¥Y¥W NXVWDQQXI
NLOSDLOXN\N\¥

%LWWLXPLQ NDVYXVWUDWHJILDVVD RQ KXRPLRLWX
OLLNHWRLPLQQDQ PDKGROOLVWDMDQD 7XRWWHLC
NHKLWANVHVV¥ MD VXXQQLWWHOXVVD KXRPLRLGDD
YDDWLPXVWHQPXNDLVXXV UDWNDLVXQ NRNR HOLQ
SDUDQWDD WXRWWHLGHQ NLOSDLOXN\N\¥ MD OLV¥



%LWWLXP YXRQQD ., FPOOLWXNVHQ

6 2PD W\-YRLPD
2VD DLKH WDL MD Ry -LHOWHLQHQ

OLKH BRYBip roHQQDLVXXV

ODKGROOLVXX

7\ -RORWOOLV\W\WVWWYPDYDKHQNLO -VW-Q W\ - W\\W\Y¥LV\\V SDUTRYWDYLDOOLQAH® WRLPLQWDDLNNL
W\-QDQWDMDPLHOLNXYDD W\-QWHNLM : LB\HQWHLBQMDY X B MNAXIV XSA VY \\ W W ¥
PRWLYDDWLRWD VHN¥ YDLNXWWDD DVLDNDVNRNHPXNVHHQ

7\-RORMUYH\V MD 7\-Q NXRUPLWWDYXXV PXRGRVWDD ULVNLRVWDI\NQWBOOILYHGHYRLPLQWD.DLNNL
WXUYDOOLVXXV KV\YLQYRLQQLOOH MD W\:VV¥ MDNVDPLYVHOIDHRXIGHO ODQMWMM RIRLNVN L
W\.YRLPDQ S\VA\Y\\GHOOH MD VDDWDYXXGHOOH

<KGHQYHUWDLQH Q@ L\WRIOW M\DXQWHNLM-LGHQ RVDDPLQHQ HL7 RDIVIWLD QRISGHIDWALRLPLQWD.DLNNL
MD \KW¥O¥LVHW PXXWWXYDQ WRLPLQWD\PS¥ULVW-Q YDDWDPRNXGIHD O1H) A RRGLIRAN D D
PDKGROOLVXXGHW INVNIND ®KOMAL-Q NLOSDLOXN\Y\OOH

.RXOXWXV MD WDLWRMHQ

NHKLWW¥PLQHQ

6LV¥OW¥¥ VHN¥ Q\N\LVHW HWW¥ HQQDNRLGXW YDLNXWXNVHW

6 S$UYRNHWMXQ W\-QWHNLM¥W
2VD DLKH WDL MD Ry -LHOWHLQHQ

OLKH BRY ™Mb rRoHQOQDLVXXV

ODKGROOLVXX RQ YDLNX

ODKGROOLVHW LKPLVRLNHXVULNNRPXNVHWK GRQ/MWLXHPQRQ DUYRNHWMXVVD
YRLYDW DLKHXWWDD PHUNLWW¥Y¥¥ PDLQBIORXGEN DD MM Q HIDAMLLM DV L D
WDORXGHOOLVLD VHXUDDPXNVLD %LWW PRKIGRMDOLQHQ

OXXW W\-K-Q OLLWW\Y¥W NLHOWHLQHQ

RLNHXGHBHWNRW\- LKPLVRLNHXVYDL¥NXWXV

<O¥YLUWD .DLNNL
WHUYH\V MD WXUYDRGRWYOILWHW LKPLVRLNHXVULNNRP XN VHWK GRDOMIXHPQQ DUYRNH

ODSVLW\-YRLPD YRLYDW YDLNXWWDD KDLWDOOLVHVWL VORILIMIMDLWN BW @ XY@ ILKRWKIVL Q
MD PDKGROOLQHQ
NLHOWHLQHQ
LKPLVRLNHXVYDLNXWXV

6LV¥OW¥¥ VHN¥ Q\N\LVHW HWW¥ HQQDNRLGXW YDLNXWXNVHW

% LWWUOXPVLNHUWRPXV

WRLPLQWDNHUWRFH5<W¥Y\\VUDSRUWWIJLOLQS¥¥W-V

+DOOLQWR MD

RKMDXVM¥UMHVWEIB(BQLWVHPLVUDSRUWWL

_ YRNHWMXQ YWEKBH v@ NXWXV VXKWHHVVD VWUDWHJILDDQ OLLNHWRLF
0\:-QWHLQHQ 5%&RQ YDLNXW KRULVRQ \%

RNHWMXXQ MD S¥¥W-NVHQWHNRRQ

NLWWLXPLQ OLLNHWRLPLQWD RQ ULLSSXYDLVWD R
WXRWWDYDVWD W\:YRLPDVWD MRWHQ W\:-RORLKLQ
DLKHXWWDLVLYDW PHUNLWW¥Y¥Q ULVNLQ W\-YRLP/
PRWLYDDWLROOH VHN¥ DVLDNDVW\W\W\Y¥LV\\GHOOH
PDKGROOLVHQ KHLNNHQHPLVHQ NDXWWD

%LWWLXPLQ OLLNHWRLPLQWD RQ ULLSSXYDLVWD R
WXRWWDYDVWD W\.YRLPDVWD MRWHQ W\:RORLKLQ
DLKHXWWDLVLYDW PHUNLWW¥Y¥Q ULVNLQ W\:YRLP!
P\.V XXVLHQ W\:QWHNLM:-LGHQ UHNU\WRLQQLOOH N
OLLNHWRLPLQQDOOH .ULLWWLVWHQ HULW\LVRVDI
O-\W¥¥ QRSHDVWL NRUYDDYLD RVDDMLD

%LWWLXPLQ VWUDWHJILDVVD NLOSDLOXN\VN\ SHUXV!
WHNQRORJLDRVDDPLVHHQ PLN¥ YDDWLL MDWNXYD
NHKLWWY¥PLVWY XXVLHQ WHNQRORJLRLGHQ NHKLW!
P\V WXRWWHLGHQ NHKLWW¥PLVWY¥ NLOSDLOXN\Y\C
+HQNLO-VW-Q RVDDPLVHHQ SDQRVWDPLQHQ VHNY¥
HULW\LVRVDDPLVHQ YDUPLVWDPLQHQ WDNDDYDW ¢
WHNQRORJLVHQD HGHOO¥N¥YLMY¥Q¥ +HQNLO-VW-Q
YDLNXWWDD P\:V WHKRNNXXWHHQ MD W\-PRWLYDD)\
\KWL-Q NLOSDLOXN\Y\Q K\Y¥OO¥ WDVROOD

0\-QWHLQHQ S%Y}%RNHWMXQ VT?%\VBI%HKRULVRQV\%\% NXWXV VXKWHHVVD VWUDWHJLDDQ OLLNHWRLP

RNHWMXXQ MD S¥¥W-NVHQWHNRRQ

%LWWLXP WRLPLL PDUNNLQRLOOD MRLOOD PLN¥ W
OXRWHWWDYXXWHHQ OLLWHWWY¥YY¥ QHIJDWLLYLQHQ
YDLNXWWDD PHUNLWWY¥Y¥VWL \ULW\NVHQ PDLQHHYV
OLLNHWRLPLQQDQ NHKLWW\PLVHHQ



. +DOOLWXNVHQ _ +DOOLQWR MD
[ -] BLWWLXP YXRQQD \\ o0 O wb N HUWRPERWEYWVUDSRUWWILOLQS¥¥W -V o S LU BRBYLWVHPLVUDSRUWWL

6 XOXWWDMDW MD ORSSXN¥\WW¥M¥W

LHOWHLQHQ
2VD DLKH WDL MD 0y Mb ROHQODLVXXV V- OQWHLOHOQ 5%/%&RENHWMXQ Y WULV%\}V WXV VXKWHHVVD VWUDWHJILDDQ OLLNHWRLPLQ\

RVDRVD DLKH ODKGROOLVXX Q YDLNX W-NVHQWHNRRQ
. XOXWWDMLHQ WDODKGROOLQHQ PDLQHULVNL PLN¥OL WXRWBKGROQLY KX RPDOWR VR XGWIDIN N L %LWWLXPLQ NDVYXVWUDWHJLDQ NXOPDNLYLY RYDW N
ORSSXN¥\WWY¥MLHKDYDLWWDLVLLQ PDWHULDDOHLVWD MR KWXDYQ R XCIHIDUDL\® BIEY QWMAILW D M RW N D NHVNLWW\PLQHQ MD DVLDNDVW\\W\Y¥LV\\V /DDWXSRL
KHQNLO-NRKWDLQWRLVLYDW DLKHXWWDD QHJDWLLYLVLD WDORXGHOOLVLD VHXUDDPXNVLD WXRWWHLVLLQ OLLWW\Y¥W YDDUDWLODQWHHW YRLVL'
WXUYDOGHWUXY¥Y DWWLXPLOOH YDLNXWXNVLLQ \KWL-Q WDORXGHQ NHKLW\NVHHQ MD F
WXUYDOOLVXXV OLLNHWRLPLQQDOOH MD NLOSDLOXN\Y\Q \OO¥SLW¥PL\
7XRWWHLGHQ MD SDOYHOXLGHQ PDKG RO O7IRQH.@ \KLHLOID! IRDMIM BWRX. IRIWMD LNXMWWDDODDGXNNDLGHQ MD WXUYDOOLVWHQ WXRWWHLGHQ Y¥
DVLDNNDLGHQ MD VLGRVU\KPLHQ PLHOLNXWLQRXMB ¥QWHQ ULVNL IXRWHWWDYXXV RQ RVD \KWL-Q LGHQWLWHHWWLY¥ MD
RVWRKDOXNNXXWHHQ \KWL-Q PDLQHHVHHQ YDLNXWWDYDW OLLNHWRLPLQQD
%LWWLXPLQ WHUYH\GHQKXROWRD HGLVWYRIVHOQ WD DO R DIRMLVD RDOR\G W EDLLGHNQ. %LWWLXPLQ OHGLFDO OLLNHWRLPLQWDVHJIJPHQWWL NF
DYXOOD SDUDQQHWDDQ LKPLVWHQ WHUY HFAWQWHLQHQ WHUYH\GHQKXROORQ WHNQRORJLDUDWNDLVXLKLQ YD
YDLNXWXV DOXHLOOD 7DYRLWWHHQD RQ HGLVWY¥¥ LKPLVWHQ WH

VDDPLVWD

7LHWRLKLQ OLLWWDKYOROOLVHW SXXWWHHW RPDQ WRLPLQ@D® GARIDLOWQR @ MMHMARL®LQWDLNNL %LWWLXPLQ OLLNHWRLPLQQDVVD WLHWRWXUYDOOD M
NXOXWWDMLLQ MDNVWHDWRWXUYDVVD YRLYDW DLKHXWWDD P HWNGRMNGHYE® LREEBLMMIKUMNY WD D M D PHUNLWW¥Y¥ URROL WRLPLQQDQ PDKGROOLVWDMDQD

ORSSXN¥\WW¥MLLQHJIJDWLLYLVLD WDORXGHOOLVLD VHXUDDPXNVLD %LWWLXPLOOH

fﬁgﬁb&%f&?“’Y”+ﬂhM%W%UVBXKNLHQ OLV¥¥QW\PLQHQ MD NLK/G R Q/OY. D ME B Y DADROLADOWIDL NNE L LUL % LWWLXPLQ RPDW 'HIHQVH 6HFXULW\ OLLNHWRLPLOQ
NDVYDWWDYDW WLHWRWXUYDOOLVWHQ WRBWORILGIHXKVV\QWYY PLNY OXR WDUMRDPDW WXRWWHHW QLLKLQ OLLWW\Y¥ NHKLW\V
PHUNLWWY¥YLY OLLNHWRLPLQWDPDKGROOLVXXNVLD %LWWLXPLOOH NDLNLVVD  HGLVWY¥Y¥W WXUYDOOLVXXWWD
OLLNHWRLPLQQRLVVD

6LV¥OW¥¥ VHN¥ Q\N\LVHW HWW¥ HQQDNRLGXW YDLNXWXNVHW

* JLLNHWRLPLQQDQ KDUMRLWWDPLQHQ

.LHOWHLQHQ
2VD DLKH MD WDL BYBBYRI L £ oHoQDLYXXY OLQWHLQHQS%¥&1NHWMXQ Y @ghULViﬁw WXV VXKWHHVVD VWUDWHJLDDQ OLLNHWRLPLQ\

DLKH ODKGROOLVXX Q YDLNX W-NVHQWHNRRQ
<SULWA\VNXOWWXXWIXWNLPXV MD NHKLW\V\KWHLVW\:- \KWHLVMRIVNRRFEBDQHQEVYQL NWQVREDLNNL HKLWA\VIKWHLVW\-VV¥ HGLVWHWW\MHQ XXVLHQ LQQRY
ODDMHQWDD RPDQ KHQNLO-VW-Q RVDDPLWWBEGB D04 XQ@PRLYFDLIMWIRLWD MD WXNHH %LWWLXPLQ NDVYXVWUDWHJIJLDQ WRWHXWWDP I

HGLVW¥Y¥ OLLNHWRLPLQWDPDKGROOLVXXNVLD
6XKWHHW WDYDUD®RLRIDVWDMDYDDWLPXVWHQ DXGLWRLQWOERGWRID ®@DQHPOBDOUWIBO Y LWLIVNWKHQ %LWWLXPLQ OLLNHWRLPLQQDVVD WRLPLWWDMLOOD R

SDOYHOXQWRLPLWWRWIMI) VLWRXWWDPDOOD KHQNLO-VW . YPD\QMWX-XALQ/ HAP B DARNLFQ @D\VD YDVWXXOOLVXXGHQ KXRPLRLPLQHQ KDQNLQQRLVVD H
PXNDDQ OXNLHQ SHULDDWWHLVLLQ VHNY KXRPLRLPDOOD YDIWVMRXUVDIOLVXXV P\-V KHQNLO-LGHQ YDLNXWXNVLD LKPLVLLQ MD \PS¥ULVW--Q +HQNLO-VW.
PDNVXN¥\W¥QQ WDOLKDQNLQQDVVD YRLGDDQ YDLNXWWDD SRVLWLLYLVHVWL KDQNLQWDNHWMXQ VLWRXWWDPLQHQ YDVWXXOOLVHQ KDQNLQQDQ SHULD!

YDVWXXOOLVXXWHHQ \KWL-Q NLOSDLOXN\N\¥ NHVW¥YLHQ WXRWWHLGHQ MD

WRLPLWWDMDQD
BROLLWWLQHQ Y XRHRSYROANIXIWWKIWHQ LOPDSLLULQ MD PXXWROMXKISERYEXQBDRRDHQBRLWHEG MV NLSLWNYSLWWLXPLQ \GLQRVDDPLVHHQ NXXOXX WLHWRWXUYDR

MD OREEDXVWRLPERWOWWLVHW S¥¥W-NVHW MD OLQMD XNV RDKBGRIONXKMW W ENODW L% MADW L XP L Q RVDOOLVWXPDOOD ODDMHPSLLQ XVHLWD WRLPLMRLW

WXRWWHLGHQ MD SDOYHOXLGHQ N\V\QW¥¥Q NHKLW\VSURMHNWHLKLQ \KWL-Q RVDDPLQHQ WXNHH P
WXUYDOOLVXXGHQ NHKLWW¥PLVW¥

.RUUXSWLR MD ODHNRERWDLQHQ PDLQHULVNL PLN¥OL RPDW\K®RQOLQ{ XO¥Y MIDLD .DLNNL %NLWWLXPLQ OLLNHWRLPLQQDVVD NRUUXSWLR WDL PX.

7DSDXNVHW WRLPLWXVNHWMXVVD LOPHQLVL NRUUXSWIRRRX\GH OO KPR W RDRL QWIDNVW\Y L ¥ Y¥¥ULQN¥\WW: YDLNXWWDLVL \KWL-Q PDLQHHVHHQ MD

ULNNHLW¥ YRLVL DLKHXWWDD QHJDWLLYLVLD WDORXGHOOLVLD VHXUDDPXNVLD WRWHXWXPLVHHQ
%LWWLXPLOOH

6LV¥OW¥¥ VHN¥ Q\N\LVHW HWW¥ HQQDNRLGXW YDLNXWXNVHW

% LWWUOXPVLNHUWRPXV
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NWLWWYRRMWXXOOLVXXVVWUDWHILDQ WDYRLWWHHW YXRVLOOH

%LWWLXSPHIRQWWY¥Q\W YXRQQD YDVWXXOOLVXXVVWUDWHILDDQVD YXRVLOOH ] SHUXVWXHQ NDNVRLVROHQQDLVXXVDUYLRLQ
WRLPHQSLWHHW MD PLWWDULW WRNDYOWORWDN@LWWMDGHQ PXNDLVHW WXORNVHW 7DYRLWHYXRVL RQ \KWHQ¥LVWHWW\ MD NDLNNLHQ
$LKHDOXH 7RLPHQSLGH OLWWDUL 7DYRLWH YXRRWHHIQP D Y XRRVMQHDX P D Y X REDBIR UW W L
9DVWXX \PS¥ULVW VWK¥OLMDODQMYOMH@ J4LVOWQX\PARY QHOVLQJ DXWRMHQ YDLKVBRRSHKN WX W RHMVPR QRO OGFRSH 6FRSH (
g BLLUW\PLQHQ XXVLXWXYDDQ HQHUJLDGM¥WMVW-Q NDLNLVVD 6FRSH 6FRSH
WRLPLSDLNRLVVD
+LLOLMDODQMY¥OMH@ DDHHQWORLQHM® HQHUJLDWHKRNN X X GEHF® S U D ¥DFMYIQ Y ¥KHQQ\V (

g XOMHWXVWHQ RSWLPRLQWL MD S¥¥VW-MHQ DOHQWDPL®HQUDWWXQD
7XQQLVWHWWXMHQ NULLWWLVWHQ WRLPLWWDMLHQYXRMWRMQWDPLQHQ
KLLOLQHXWUDDOLXVWDYRLWWHHVHHQ

,QQRYDWLLYLVHW MDYNBKXRWWIYMB VLW®RXWHQAX\W - VW -Q WIWWI\Y¥LVW\GHQ NHKLWY\WLWWLXP (PS%@QFE\MKXORYV ! 6
LKPLVHW KHQNLO -VW- 6XUYH\ % (6 DVWHLNROOD
WXORYV
9DKYD YDVWXXOOLYVXXMNONKDOLYIXXGHQ WXRPLQHQ YDKYHBRNQ RVDNVL 8XGHQ 13 6
\ULW\VNXOWWXXULDPPH MD DUMHQ W HWIHPWXWEBPUKNQNLO -VW| - MRXOXWXNVHQ
NRXOXWXV N¥\QQLVWY¥PLQHQ
ORQLPXRWRLQHQ MDyRVD@NIDO-VW-Q RVDDPLVHQ NHKLWWYP L QRIQO MM XYNDWKHWAMWDWHQHQ  S¥LYYY¥ SYLY¥Y 6
KHQNLO -VW- NRXOXWXVWHQ NDXWWD \KWHHQV¥ NRXOXWXVWHQ
g 7DVD DUYRVXXQQLWHOPDQ S¥LYLWW¥PLQHQ WDVD PMYBRN\VHO|Q
WXORVWHQ SHUXVWHHOOD SYLY¥Y¥Y W\ -QWHNLM¥

6XNXSXROLMRDRDXWBQ RVXXV
KHQNLO -VW|-VW¥

IDLVWHQ RVXXV
HVLKHQNLO-LVW¥

9DVWXXOOLVHVWL WRIZRLPRDWWDMD DXGLWRLQWLHQ NHKLWWYRLMLVWHQ NULLWWLVWHQ 6
DUYRNHWMX WRLPLWWDMUMRLPLWWDMLHQ
DXGLWRLQQLRVDOWD
9DVWXXOOLVHQ OLLKRWRWRIDIDEXP S/SPQQWLVWY DYRLPHPPDQ YXRURSXKHOXQ$MHKNWDVMPH QB 'H U L 6
KDUMRLWWDPLQHQ VLGRVU\KPLHQ Y¥OLOO¥ VXRVLWWHOXLQGHNVL
136
+\Y¥ KDOOLQWRWDS® .RUUXSWLRQ HKN¥LVHPLQHQ MD HHW W8XGWHQW WR XMW @ RGR RO O || I8 RRH 1% *
SDUDQWDPLQHQ &RQGXFW MD KHQWNLO-VW|-$@WL FRUUXSWLRQ

&RUUXSWLRQ
NRXOXWXNVHW
7TLHWRWXUYD g 2PLHQ WXRWWHLGHPPH WLHWRWXUY D @X®UMMWDWKQHQ MD XXGHQ 13 6
WHNQRORJLDQ NHKLWW¥PLQHQ WLHWRMWXUINBR\E XID/UDNGRIM\D FOMAEMN V W ¥

9XRQQD DVHWHWWXLKLQ WDYRLWWHLVLLQ WHKWLLQ YXRGHQ DLNDQD VHXUDDYLD PXXWRNVLD

g %(6 WXORNVHQ WDYRLWHWWD QRVWHWWLLQ ! YXRWHHQ PHQQHVV¥ YXRQQD UDSRUWRLWX WDYRLWH ! MD 136 WXORVWD QRVWHWWLLQ ! YXRWHHQ PHQQHVV¥ )

g 7RLPLWWDMLHQ DXGLWRLQWLD NRVNHYDD PLWWDULD PXXWHWWLLQ VLWHQ HWW¥ WRLPLWWDMD DUYLRLQQLQ PLWWDULQD RQ MDWNRVVD DXGLWRLWDYLHQ WRLPLWWDMLHQ NX
9XRGHQ WXORV RQ YXRGHQ DLNDQD DXGLWRLWXMHQ WRLPLWWDMLHQ RVXXV NULLWWLVLVW¥ WRLPLWWDMLVWD

g $QWL FRUUXSWLRQ MD &RGH RI &RQGXFW NRXOXWXVWHQ WDYRLWHWWD PXXWHWWLLQ MD XXWHQD WDYRLWWHHQD RQ HWW¥ KHQNLO -VW-VW¥ RQ NRXOXWWDXWXQXW YXF

g 7LHWRWXUYDNRXOXWXNVHQ WDYRLWHWWD PXXWHWWLLQ MD XXWHQD WDYRLWWHHQD RQ HWW¥ KHQNLO -VW-VW¥ RQ NRXOXWWDXWXQXW YXRWHHQ PHQQHVV¥

% LWWUOXPVLNHUWRPXV
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XYDXV ROHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ MD PDKGROGRVXXNWR2ZHQ WXQQLVWDPLV MD

7XQQLVWDPLQHQ RWHWWX KXRPLRRQ DUYLRLQQLQ WY¥VVY¥ .DDVKRHNROMNQQYDLTX XS DRDVIDVMLY VY WXQQLVWHW
NHKLW\VW\- DORLWHWRLLYIIQN DDVWDY¥ KERGWOYDLNXWXVWHQ ULVNLY¥

0,

é);;vgvc\gwgemHXWS;NDLLN%%D%?Ehwwgt?FnggVV XR %@ﬁ%g xb&vﬁ\g‘f ROWX YLHOKHUMN®R W XQMM\WWY-Q KRONQ@WDMHWMXXQ  MD
R Vv Bevh MD' PDKGROOLVXOK®HWR INNKHOWAYWE L NG W SN VIWMHIWH WM QQDLVWHQ

PHUNLWWY¥YLY REKWWRYLL@D¥SL MD DUYLRL

XXGHOOHHQ DLHPPLQ ROHQODLVLNVL P¥¥ 3 Ha/ q{( w«uhpvm H R LK LRV DKRWVDDDOY VR LW LW § H FPRMKHQ@ WBQQLVWHWXW Q
& év . WhEPRTY " (656 \oWw R W BN GHWQ PRINDDLWHWDILNXWWDD YDVWXXO

X

ggigﬁggtxi(ée‘xﬂ(\xLD6RDOPHD()O(}ODDLV\L|<DWDLLKHDLU HV VL NV D ULVNHMWLVMB LKPQ K GIPO PIDWGRIVODVXXNVLLQ 7HKG\Q |
XQQLVWHWWLLQ NRNR DUYRNHWMXQ O ¥ S/AXNIM WAD H ¥ WoLLVQW LNKHP\L W YWY MV IDIH KPIRBWM Q  ROHQQ

9DLNXWXNVLD ULVNHMY MD PDKGROOLVRNLY WPMBRW v w MWLV \RWWE S8 QLW U LAAKIOMAH O L MBAW S SXONODINWN.DDW DUYLRLWLLQ v
KXRPLRRQ NRQVHUQLQ VLMDLQWL VHNYRRRYWDH®NG MPRIPAB@DEHMBLO VW -Q  NNHAVRWHHWIWX QL NNRMIRONMRKGDOOD HUL Q¥N-NXOP
OLLNHWRLPHQ UDNHQWHHW $UYLRLQWINHY¥WWIFQ NROURLYEYYDNRNAGRVUIKP¥KRDRODWWHAOQRLNNQNLOMRWRD WDORXGHQ NXLQ
OLLNHWRLPLQQDQ PXWWD HL VHQ RVDNNIMXNXMAWMEIHE wrLPY Q RWHWMWIMIQ BKRRQRRQ ULVNHM¥ DUYLRLWDHVVD

9DLNXWXVWHQ ULVNLHQ MD PDKGROOLVNRNMGLMBO BRI MXKY LS \\H’ﬁLQ\KWH\GH\H/gi\NY\\VVHLNND WRGHWWLLO WDORXGHOOLVHYV

?‘;gg\'cvv\\;g/éé%u(gii(? xgvﬁV?SEBVGW&XVNDHCV\C;%%ﬁ\&\ﬁFPE)%_%DQV\P%)K@%IR&W&éIYLWWLLYLVHQOWPW_IPU_Q’(BIDQL PINHFRDOLYHVWL ROOD ROHQQDL
BN VNHLVLOWY¥ VLV¥LVLOWY¥ D YIDLVPWH/HNHLCD - LWROW'D N @ N RXINMLYWML 0¥  7DORX

9XRQQD WHKW\ NDNVRLVROHQQDLVXXSDWBBXMRY HHRQNLAY K W@OH VXXQQDWX0BDKEGROOLVMBRD¥LNQ HOOBQYDLYXXWWD DUYLRLV
\KGHVVY¥ %LWWLXPLQ KDOOLQQRQ MD VHIBHGWRHVHX Dy ¥EERMENIFAKBRHWDWWHO XN QVHBKQ KWHRMH QQUAN - OXBIBHQ WXRDDQWHW X
VHN¥ XONRSXROLVHQ DVLDQWXQWLMDRUJM WHM’V\/‘ERQ\‘\MU§WD SEKNMBOWD WHKWIIDQ NXRDMRWETMID D DULYRINHWRXRQNR YDLNXWXV
WHKW\ XXGHOOHHQDUYLRLQWL WRWNX@®RWINKPOHQ LYEHNAVWIQNLOPEYW - Q Q¥NHFMKNBROWL QWIRAN ¥ R DL@OOLVWHQ YDLNXWXVWH
XONRSXROLVWD DSXD  SUYLRLOWLLO REKSLYWWRLY W w RPGARQDLVLVWD Y DL NOOW XM WANV B Q  YDLWDIWDLXW B V WHL NR O O D 0DKG
DYDLOKHONLO-¥ O¥SL NRNR RUJDQLVDDWLP@%G@%&%XNVWMV@\\?@*NXWXVWHQ U RWNDICH/OD MIDU VP IDRIGARIA @L VKIXINNLWMBONVHQ YDNDY X X'
LOPDVWRQPXXWRNVHHQ OLLWW\YLHQ VLNDW\W PP H & pP LINRQ B wW6Q QL VW H W VDIVIVQH LINIRVOVGD N R K WHILDV NDLLHYR NVHOV NPOIKG RO O LV X XNV

ULVNLHQ WXQQLVWDPLVSURVHVVLVVD KYRBLNOWHW LYY NkONRS RRECRPOLVXXY HVIWMRGHQQ¥N-LVIWV  VHN¥ WDORXGHOOLVHQ YDLT
LOPDVWRDVLDQWXQWLMRLWD DVWHLNROXNLQ YDLNXWXV ULVNL MD PDKGROOL

SUYLRLQWL MD SULRULVRLQWL ROHQQDLVXXGHQ PHUNLWWY¥Y\WGHQ PDWULLVL
.DNVRLVROHQQDLVXXVDQDOWVLVV¥ WXQQdsVY W A\WNHILER P M®L DODULRIH-HRAM NN 18 ¢ WATRIRWREXR v NRKWDODLQHQ MRURKRD LWDNNVUL DWRAHL]

%LWWLXPLQ ROHQQDLVHW NHVWX¥Y\WVVHLNQW NG HBWIDD R& N ONXIOPOMWED NDKG HV RE WL EB YW D VRS NN x Whokw (NG LLWWLVHQ  PHU
%LWWLXPLQ YDLNXWXNVHW LKPLVLLQ MD RRSHY VWYX WY ROBIDQARIMWHE  QLLGHRFNXWHNYIWx & BNLW\\HD PDKGROOLVXXGHW

W %O’gVPPYLRLQWLSURVHVVLQ
?P%%v%%ﬁ’%m QKHQNLO-LGHQ NDQ

NHVW¥YWVVHLNNRMHQ WDORXGHOOLVHWWQG\A@LQMN.Mo\\@@@csa@,@gy@xe,mWoWHvaB D

%LWWLXPLOOH 20HQQDLVWHQ YDLNXOWOWKIRQ  SHUMNUKRR PIMPWDNDDYDDQ Lx '%3?(

PDKGROOLVXXNVLHQ DUYLRLQQLVVD vy B WNINWKINAH Q IN)RRJR/I-I?D—\’FQDWWRBREIQWLO_)Y\ H
Hi
B

\ G o ¥ . WDUNDVWXVYD
NHVWY¥YWVVHLNNRLKLQ NRKGLVWXYDW ULYNLWXWRNRVRKEBO LYWW \OH N¥ L WWwDN m 5}\5&?%( \?ﬁ\//yp DXV D UYL Re
(R A N

Q¥LGHQ WRGHQQ¥N-LVWGHW  9DLNXWXVWHERG HPAUYHR.LQQAMWANV Y  BIHKWIXIN/HW MDH
KXRPLFéRQ P\-V HUL l(D)LNDKRULVRQWLW gb@Weﬁ@@QV%QQ Y%?_QHWX\NX/R_YQ $UYLRLQ ORSX0OD
NHVNLSLWNY DLNDY¥OL YXRWWD MD L YXRWWD

] RWUMH DLMRNYAHQ WDUNDVWXVYDOLRNXQWD MD KDOOLWXV K\Y¥NV!
.DNVRLVROHQQDLVXXVDQDOWVLVV¥ MD §uUWWLYMANRH UROHRARPLVMWHENHHQ YD LINSEAIN/ LV WP XVYPYNHLYWY  MD
YDLNXWXVWHQ ULVNLHQ MD PDKGROOLMXKONOIDRVIONYRVWHD P NHNNWAI WHOWLLQ \KGHVVY¥ MD WXORNVHW
K\-G\QQHWWLLQ ()5$*LQ RKMHLWD (656 Y| YWDOQGPRIGEDLQVEEWWVIL¥W HLKLQ ,KPLVLLQ MD \PS¥ULVW--Q NRKGLVWXYLHQ
DLQHLVWRMD MD UDSRUWWHMD MXONLVHYBLNXWXWRHEOORROWDIORREWHOLPRWAGMDIDLNXWXVWHQ ROHQQDLVXXWWD
VLGRVU\KP¥KDDVWDWWHOXLWD %LWWLXPHQY XFONRLUMN QO LNVERYU\KPRPIRVVDNLQ DUYLRLQQLQ XORWWXYXXGHVVD

NDQVVD VLGRVU\KP¥N\VHO\LGHQ WXORNNGRQYH N¥XMFYY HVHW R WIWWIWENQGHVVY KXRPLRLWLLQ SLVWHP¥¥U¥OWY¥¥Q
WV-NRNRXVWHQ MD W\-SDMRMHQ WXORNVLRRUNHGEPOW OENMRWURNHDWLDYHYLVVD WDL SRVLWLLYLVLVVD YDLNXWXNVLVVD

% LWWUOXPVLNHUWRPXV
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HV¥0O¥ %LWWLXP DUYLRL XXGHOOHHQ DONXYXRQQD K\Y¥NV\W\W
YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW M¥UMHVWY¥P¥OO¥ W\-SDMDQ
KDOOLQQRQ MD VHJPHQWWLHQ DYDLQKHQNLO-LGHQ NDQVVD 7\-SDMDQ
WDYRLWWHHQD ROL YDUPLVWDD HWWY¥ DONXYXRQQD S¥¥WHW\W
YDLNXWXNVHW ULVNLW MD PDKGROOLVXX
SY¥LYLWHW\Q VWUDWHJILDQ NDQVVD MD HWW
VWUDWHJILDVVD VLOOH ROHQQDLVLLQ
7\-SDMDVVD QRXGDWHWWLLQ VDPDD SLVW
M¥UMHVWHW\VVY YDLNXWXVWHQ ULVNLH
DUYLRLQQLVVD $UYLRLQQLQ WXORNVHQQ
YDLNXWXVWD ULVNLY¥ WDL PDKGR( .
ROHQQDLVXXVN\QQ\NVHQ DODSXROHOOH

. 2PD W\-YRLPD

6HXUDQWD

..$UYRNHWMXQ
%LWWLXP VHXUDD NDNVRLVROHQQDLVXX W\-QWHNLM¥W
WXQQLVWHWWXMD YDLNXWXNVLD ULVNHMY¥
M¥UMHVWHWWY¥Y¥VVY¥ W\.SDMDVVD 7¥P¥Q (
\KWL-Q ULVNLQKDOOLQWDSURVHVVLQ PX
6LGRVU\KPL¥ NXXOODDQ DUYLROWD MRND
ULVNLHQ MD PDKGROOLVXXNVLHQ VHXU
NHKLWWY¥P¥¥Q YXRGHQ DLNDQD

RWDS

. XOXWWDMDW MD ORSSXN¥\WW¥M

.DNVLQNHUWDLVHQ ROHQQDLV

%LWWLXPLOOD RQ \OHLQHQ ULVNLHQKDOO
VRYLWWDD NHVWY¥Y\WVUDSRUWRLQQLQ PX
ULVNLHQ WXQQLVWDPLY DUYLRLQWL MD K
WXOOHLWD ULVNHMY¥ YXRVLHQ M D
DLNDQD NDLNNL NDNVRLVROHQQDLVXXVDQ
ULVNLW RQ N¥VLWHOW\ ULVNLHQKDOOLQWD J

HVW¥Y\\WHHQ OLLWW\YL¥ ULVNHM¥ HL R IDLNXWXVWHQ NRKWHHQD ROHYDW \KWHLV- -W
W¥UNH\VM¥UMHVW\NVHHQ VXKWHHVVD PXLKH

KDOOLWXNVHQ WDUNDVWXVYDOLRNXQWD
NDNVRLVROHQQDLVXXVDUYLRLQQLQ MD V
YDVWXXOOLVXXVRUJDQLVDDWLR NRRUGLQR
SURVHVVHMD MD QLLGHQ YLHPLVWY¥ RVDN®
N¥\W¥QW - M¥

HOOD

% LWWUOXPVLNHUWRPXV



. +DOOLWXNVHQ _ +DOOLQWR MD
[ -] BLWWLXP YXRQQD \\ o0 O wb N HUWRPERWEYWVUDSRUWWILOLQS¥¥W -V o S LU BRBYLWVHPLVUDSRUWWL

. XYDXV LOPDVWRRQ OLLWW\Y{MQ;%W%%F?{%WW§XD MD <. QVXRIOLOVOUWMAN WRAQK HFYFIOQ VHBIXODDWLRQ QLLQ

O, WKH ,QWHUKRRRURPGIIMD ®\ -¥D @D RRGHOOLQHQ YDLNXWXV
YDLNXWXVWHQ ULVNLHQ MD PHEKGWRGG Doy H X b 1LV YDV B XNy 0O VL O/ YN W O BLYY O DD GXOOLOHO

WXQQLVWDPLV MD DUY(LRLQW](_LS'\I@R\)IHYV-IVMM_YVWDO¥KWHLW¥ N X WHQH W PD VILOWFQPODWME LWBODKWXPD YRLVL YDLN)
NHVNXVSDQNNLHQ MD YDOYRMLHQ \KWHLVW\-YHUNRVWRQ 1*)6 Q

92 1HWZRUN IRU *UHHQLQJ WKH )LQDQFLDOLYWYRYULFNWHYLDWDHMBDKGROOLVXXNVLHQ
+HUNNWWWY MD VRSHXWXPLVN\N\¥ ULVNH IP®KI$ RWNRQ W NH¥ VWL W9 O LWRUHNDD WRGHQQ¥N

: Q ULVNLYDLNXQSHMWMIQ-Q NP L WMIN HIRAV@XH QRXVVHHW VLLUW\P
o P N v D O W LM S KO R Hid g LOP D VWRG W@ SHON R GHR QD LKLY LRI MD PDKGRO:
\e,

DUYLRLQWLD VHN¥ MDWNXYDQD WRLPLQWW%*&W%EHUQDW@B%W PUXFIWEW D Y RLPW NANKULW WIDWM B UPHORWWN VR QDLQRDVWDDQ Ol

PXNDLVHVWL +DLWDOOLVLD YDLNXWXNVLDYXBOMWHD & Qb 0FL @ ¥ RO KO\ wo \F/’{_-\\//¥OL\JNH¥\|/-|)?U\7VDLL\/\I>IXWI\;I(IL\ILVVHV\\;VDNBVL\\//\IDV\\I(I})l(JF\’NDRDg UXL{
WXRWHOLLNHWRLPLQWD MD SUR WEYVPVRORR Luw  PYINYNLW  DUYLRLWOIXMRO Q RQNM BB DY MB)YIWW-WRMIPIIZ% 7DSDKWXPLHQ
WRLPLWWDMDUDBPBQQQDVVD %LWWLXP

ODDMHPPDQ LOPDVWRULVNLHQ DUYLRLQ

Y{I(; e &Lﬂpv'?t‘%v %N¥Q DL ND Y%QWQV RXVMLO/DM YNKR WHHIR X G HDVOW Y WHQ YDLNXWX
$OXHHOMRYNMP P HYRW X OKXYR LR LWXRRPLHQ DLNDQD 20
Rl\JVYLLVRLLfEg:DH\';'V%R%feRSM\;VRVLHPNL¥Q\\’/VI_DLDUQV\\I/\'DF, - § ,\L/? R XSHOXP DXXYV HOL ULVNLWDVR P¥¥ULWHOWLLQ SLV\
ROHYDO \K¥ SY¥WHYL¥ HLN¥ VNHQDDULR ié}t& f YEQ WANVHGQ TPOX 5 IL WHA/IYVXOP IVQV H Q D N D NRRYBROHQQDLVXXVDQDOWVL)
DADD - 6NHODDURDGDO\WL  WRP L SRKIDQD WG B DVQ@HIGI Q P XSIDLWMAW\VPHQHWHOPY¥¥ MRVVD YDLNXWXV MI
\PSY¥ULVW.YDLNXWXVWHO ULVNLHQ % HQ% W g% Bb ROH WHKW\ 6NH®DRIM RVY D VWLHUMRDOWLVNIMWD NHUURWWLLQ N
WXOOLVWDPLVHOOH SLVWH\WWY¥PLVHOOH @‘E@ Y |§ EV®vWD OLLNHWRLPLQWD DNWLYLWHHWLVWD MRWND HLY¥W
! VRSLYLD LOPDVWRQHXWX D0 KN ROO RDQVQHRLW LINWHLVMBOY Y LRLW X
%LWWLXP UDBRUWRXULVNLHQ YDLNXWXRNPXYVRROPHIOWLXPER WXRWHNHKLW\NVES'\&%_LB;_S(S@&VQW \\;VHUDDMqéLéQ ( ,52 (
)

DLNDM¥QWHHOOY¥ O\K\W ] YXRWWD NHWNFRYRRYYRRQyYRWWDHP WMITQLRWNKHXWWDD
\OLY X RWW D VLWHQ NDWWDD ODDMLPPLO PDKGROOLVHW ULVNLW YHUUDWWXQD PXLKLQ

VNHQDDULRLWMOLXPLQ VLLUW\P¥ULVNLHQ. DRVRLRROQWOQBSHWX¥YWOXQDOWVLQ \KWH\GHVVY¥
_.RVND O\K\HQ DLNDY¥OLQ DQDO\WVL HL S\¥WWL®SYHOPDDQLAVWILIMMHHYLRQDDOLVWHQ DUY WDLKRM Q% LWWNXWIHR YDLNXWXNVLD OXRQWR

V.
L
D

YDLNXWXVWHQ ODDMXXWWDRVMD DMXKNRWKERMPHOPDQODDMXLVHQ NHVNXVSDQNNLHQLVWMD YDLNRWXRMLY®RD VHNY OXRQQRVWD
VRYHOWDHQ QLLQ HWWY¥ O\K\W MD NHVNVEHWW Y HVHDRRRIROR E L WWNHR WRUQRDQDOQRXVHQLDV XORWYHRA®H MD PDKGROOLVXXNVLD
YHUWDLOXNDXGHW 1 MDBLWN¥Q DLNXPRONVGFHW RQ OXRNLWHOWX VLLUWI\P¥ULVYDHNXWQXNVDD PRIKGRAVIKVIKNVEDRGROOLVXXNVL

PXXWRNVLD WDUNDVWHOWLLQ VNHQDDU ISPOWWIDV WXRIWMHD DUYLRLQWL WHKWLLQ NROVEBYQOGVHQ@MDLNYPQUIXNWWRIDPLQQDQ WRLPLLE
$LNDMVHHQ YDOLQWD SRKMDXWXX %LWW LXXRP MRXSW @ H L\GH- Q@ WM\FPEONSHDKMWXFP DQ  NHVDWHQWRHQVDSDKWXPDQ

MRND RQ SLVLPPLOO¥¥Q QRLQ Y X RWNARIK G LMW S PWRID@ ¥ UWWHIXPLQ WRLPLQWDDQ +\YLQ HS¥WRGHQQ¥N-LVHW

KXRPLRLWX RPDLVXXVHULHQ HOLQNDDW®®D KW»RDWVWPWMOMWWLYVRFGERLY VNHQDDUBRY®DERNVQ VWHIRHI®WIR VBUYLRLWLLQ VHXUDDYD

VXXQQLWWHOXQ DLNDXXRHHOYBRWWMDL ULVNHMY DUYLRLWLL (656 ( SLODDQWXPLQHQ ( YHVLYDUDW MD PHUV

VXKWHHVVD %LWWLXPLQ OLLNHWRLPLQW DR Y XWNQ DLW%QWW%%LVWFHLQQ YD KN KEWRYRWH Q H Q IPRYURPLQRAEN VDX XV MD HNRV\VWHH
RPLODLVXXNVLLO K\"G\QQHW¥¥Q VLLUW\P¥V¥¥QQ-VW¥ 5LVNLHQ WDORXGHOOLQHQ

ROHQQDLVXXV P¥¥ULWHOWLLQ WRLVWDLYHNWODPQ\WXPHAMY OLKRID WRGHWWLLQ HS¥RC
WWWLXPLQ LOPDVWRULVNLW DUYLRLWVH®ODRMHNHPDOODL: NROVHUQW® SDKWXPDLKHHRWNDYLMDLNXQHUBBIQ Y¥K¥LVHQ P¥¥U¥Q YXF
NRNRQDLVKLLOLMDODQM¥ONL *+* S UR WRNRROHOVDX Q Q L EMHHOV X NWHIQ RQ DLHPPLQ DLKHXWWDQXW PHUNLWWX¥YL¥
PXNDLVHVWL 7DYRLWWHHQD ROL WXQQLWAIDR¥EHROWWDY DPPYNXK WEMN LY MR ROHQQDUIOHYI DYBWo IWR v IPFHIW R v NGHHLR@QPRQYDUDW
YDLNXWXNVHW LOPDVWRRQ 7RVLDYVLDO OWRWH YW HWMW. M. @ DWWHQDPIULR QQDOWVL MRERBHQRRMOOWD PEWIH @HWWHLYHQ YHGHQN
WLHGRQDQWRYDDWLPXVWODKGROOLVHWWNAXONPDWRGHQQ¥N-LVL¥ ULVNHM¥ MD POKIRBARNKXNYRDPBRMPXVRRDYPREDDOLD MD WX
NDVYLKXRQHNDDVXS¥¥VW-W DUYLRLWLLQVDBREMXAMMQ RYUDRW\NVRM¥ULWHW\ILOOY KDB N BREH I WRHIP LWWMEMEOWD  7XRWDQWR RQ
OLLNHYDLKGRQ WDYRLWH O WI%LWXR\KPW @ DINSMWYWRBHIDQ¥N -LVLNVL DUYLRLGXW WDSHKWWRERALQUDAMWHRWP QWRIFQ O¥KLQQ¥ ORSSX
LOPDVWRULVN5&3 5HSUHVHQWDWLYH &QRYENWWQDWLEYLHQ DOWLVWXPLVHQ SLUWMBMWNYRNYNLWVRY¥X L RMIF¥ YHWWY  %LWWLX
3DWKZD\ PXNINHQDMDMULRYVD MRND YDVWXbQNDO MMH DY WHRRL - HVLLQW\\ N\VHLVROHICY RDOXHM@AO0BOH MOHAKNWLW VD PHUNLWWXYYXX
O¥PSHQHPLVWY 7¥VVY¥ VNHQDDULRVVD P¥&PDWWWWRXRQW IR L RIQQ QD QN\ KB DWW ¥ W WORRLRWHY LVW -MHQ KHLNHQWX¥PLVHHQ PDD WDL
YRLPDNNDLQ MRWHQ VLOO¥ RQ VXXULRKWDMEN YR BV Q QN WM\X¥ LXODVWDDPDDQ DRNHUWXPYL WD WRAIPKNVH QD %LWWLXP HL R
WXRWHVXXQQLWWHOXXQ MD VH NDWWDOXRAARDIDURIROOHD ZDHEX@DWH®OH N\\VvWMRLEPG W WPIMINHAGD N D X WWR P RWAROQLVLLQ YDLN
PDKGROOLVHW ULVNLW 6NHQDDULRWD WDUWMBWWMOWRLY KR¥WEWRH QY DISN gWH XIRNGH i\ H Vx REWRH L G H Q

% LWWUOXPVLNHUWRPXV



. +DOOLWXNVHQ _ +DOOLQWR MD
[ -] HLWWLXP YXRQQD 2101 owbNHUWRPR(WEYWVUDSRUWWIZLOLQS¥¥W-V o oS U BRBYLWVHPLVUDSRUWWL

%LWWLXPLQ WRLPLSLVWHHW VLMDLWVBWYWUVEXRRHYYRVYLIM¥BRXNYLLQ VHNY M¥'
NDXSXQNLPDLVLOODWIIDOMKHLOMEOR N LMRHO O L VENHRMDR MV PO KGROOLVXXNVLD WXQQLV\ .
PRQLPXRWRLVXXGHQ NDQQDOWD KHUNLNV® ID/OWHXRNVQ W DR HUNNMDNVE D XPREWL  WRLF _—
NRVND DOXHHW RYDW WRLPLVWR MD O LUNMHAMIVONDNNXW B/S 000 INVD DY RVWBIMNDXYOWD ~ RF
DOXHLWD MD WXRWDQWRODLWRNVLD .DKHRLMWOWDWI SBUXILRL@WYDRYPODWEQ % LW
NDDYRLWXVYDLKHHVVD DOXHLGHQ OXR QWNRORBYSFOMIDL. HVQHVDY LNAD X WMVY ¥\ KMRILG HQ VY PLC
P\-V %LWWLXP QRMDD VNHQDDULRLVVDD®DLSDNHQREMWIRLEP LRQWIBDV-LKLQ
NLLQWHLVW-MHQ NHKLWW¥PLVHHQ OLLWW\Y¥¥ WRLPLQWDD WDL PDD MD
PHWV¥WDORXWWD %LWWLXPLOOD HL ROH ( NLHUWRWDICKRXMRQVDOWD YDLNXWXVWH
PDKGROOLVXXNVLHQ NDUWRLWXNVHVVD
9DLNXWXNVHW YHVLYDURLKLQ MD P HUWHIOW WXRFLMR QW B R WMKH.IQC FMGHN¥ LV¥OWY¥PLH
OXRQWRW\WSSLHQ MD ODMLHQ HOLQ\PS¥UMXRWW & LIGHHON N H I bl B ¥ WHMQV RY\DW VHNY¥ OF
PDKGROOLVLD DUYRNHWMXQ DONXS¥¥VV¥ PXWWD %LWWLXPLQ WLHWRRQ HL
ROH WXO0O0XW KDQNLQWDNHWMXXQ <dUVWMWWYIHMQ NHENBRYWWMLVVD K>
\PS¥ULVW-YDLNXWXNVLD (GHOO¥ NXYD X H
ROHQQDLVXXGHQ DUYLRLQQLQ YDLKHHVVBQ,MWY\L%W wSQ\MWbQQi@@UGLHQ
NRUMDDYLD ELRORJLVHHQ PRQLPXRWRLVWMH@RQD/Q\WMY\@@WQFM(}NVHW
WRGHWWX ROHYDQ WDUSHHQ WHKG¥

.DNVRLVROHQQDLVXXVDQDOWVLVVD WXQI
% LWWLOH IROHQQDLVHW NHVWY¥Y\WVVHLNDW

XYDXV UHVXUVVLHQ N¥\WW WWD XPLQ YDLNXWXNVHW LKPLVLLQ [
NLHUWRWDORXWHHOQ O|_LWW\$§!_K RO THE Wk MG 6 0 0 D L vw i
YDLNXWXVWHQ ULVNLHQ MD PI3RRDRIYEMNYLIRN Y PHORLOQLVVD

WXQQLVWDPLYV MD DUYLRLOWLSHR YL e Xonie W

52 ULVNLQ MD PDKGROOLVXXGHQ WRGHQQ
’ YDLNXWXNVHQ YDNDYXXV DUYLRLXQQAN
YDLNXWXNVHOOH ULVNLO®@BDWMIL P KIGE B
S5HVXUVVLHQ N¥\WW.-Q MD NLHUWRWD O RXY¥HH QR OMHLG-OBY WXL¥G PG Y RN U WMWK ¥ Y\\G H
Q¥NHP\NVL¥ N HU¥XRMLQ D XONRNRKWIPODLQHQ NRUNHD MD NULLWWLQHQ
VLGRVU\KP¥KDDVWDWWHOXLVVD MRLKLRRURMB ORbVMULL wWiLLOVMIL XPLQ
WRLPLWWDMLD DVLDNNDLWD \KWHLVW\-NXPSSDQHLWD
W\ WHUYH\VSDOYHOXLGHQ RFRLALNEIMD/LWHMNI¥HWRD NDNVRLVROHQQDLVXXVDQD
KHQNLO-VW-Q VHN¥ RSHUDWLLYLVHQ WR L RLIHIERY Q@ WHRDIN WSRNIAWODIMY ROHQQ
RVDOOLVWDPDOOD NHVNHLVL¥ VLV¥LVLY DDNQMXYNHGLWYLWN-ISHDQM RMBL QP MG RO O
M¥UMHVWY¥PY¥0OO¥ KHQNLO -VW-OOH VXXQQDWWIXR LYQWWSXXRWDH WVXNXMWHWHED OLLWW\Y ¥
N\VHO\

% LWWUOXPVLNHUWRPXV



+DOOLWXNVHQ +DOOLQWR MD

0, .

[ BLWWLXP YXRQQD o' b1 owbNHUWRPKYWEYWUDSRUWWIZLOLQS¥¥W -V o i il Uy w ABBYLWVHPLVUDSRUWWL
(656 VLV¥OW -LQGHNVLVV¥ RQ OXHWHOWX NDLNNL (656  VWDQGDUGLQ PXNDLVHW WLHGRQDQWRYDDWLPXNVHW VHN¥ NXXVL %LWYV

W¥\VLP¥¥U¥LVHVWL WHKW\WQ NDNVLQNHUWDLVHQ ROHQQDLVXXGHQ DUYLRLQWLLQ %LWWLXP RQ M¥WW¥Q\W SRLV VWDQGDUGLHQ (
DUYLRLQQLVVD \KWL-OOH ROHQQDLVLNVL DLKHLNVL

7LHGRQDQWRYDDWLPXNVHW 2VLR UDSRUWWL

(656 <OHLVHW WLHGRW

/IDDWLPLVSHUXVWH®® . HVW¥Y\\WUDSRUWWLHQ \OHLVHW ODDWLPLVSHUXVWHHW

/IDDWLPLVSHUXVWH®%® 7TLHWW\M¥ RORVXKWHLWD NRVNHYDW WLHGRW

+DOOLQWR *29 * +DOOLOWR MRKWR MD YDOYRQWDHOLQWHQ URROL

+DOOLQWR *29 <ULWANVHOQ KDOOLQWR MRKWR ™MD YDOYRQWDHOLPLOOH WRLPLWHWWDYDW WLHGRW MD QLLG
+DOOLQWR *29 ( HVWY¥Y\WWWHHQ OLLWW\YAMY ¥WXRWWHKPANIM OO NDOQXVWLQM¥UMHVWHOPLLQ

+DOOLQWR *29 6HOYLW\V NHVW¥Y\\WW¥ NRVNHYRDWHWY IGMMDGLOLIJHQFH

+DOOLQWR *29 5LYVNLHQKDOOLQWD MD VLV¥LOHQ YDOYRQWD NHVW¥YWVUDSRUWRLQQLQ RVDOWD

6WUDWHJLD 6%0 6WUDWHJLD OLLNHWRLPLQWDPDOOL MD DUYRNHWMX

6WUDWHJILD 6%0 6 6LGRVU\KPLHQ HGXW MD Q¥NHP\NVHW

6WUDWHJILD 6%0 20HOQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN¥ QLLGHQ YXRURYDLNXWXV VW
IDLNXWXVWHQ ULVBE2ZHQ*MKE ( ( ( .XYDXV ROHQODLVWHO YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLY MD DL
PDKGROOLVXXNVLHQ KDOOLQWD

ODLNXWXVWHQ ULVB2ZHQ MD <ULWANVHO NHVW¥Y\WWVUDSRUWHLVVD KXRPLRRQ RWHWXW (656 VWDQGDUGLHQ WLHGRQDQWRYDI

PDKGROOLVXXNVLHQ KDOOLQWD
( ,OPDVWRQPXXWRYV
<PS¥ULVW-WLHGRW(8 7TDNVRQRPLD (8 7TDNVRORPLD

<PS¥ULVW -WLHGRW( ,OPDVWROPXXWRNVHQ KLOOLOW¥Y¥ NRVNHYD VLLUW\P¥VXXQQLWHOPD

<PS¥ULVW -WLHGRW(656 6%0 20HOODLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VRN QLQANDRYXBURYDLNXWXV VW
<PS¥ULVW -WLHGRW( ,OPDVWROPXXWRNVHQ KLOOLQOW¥¥Q MD VLLKHQ VRSHXWXPLVHHQ OLLWW\Y¥W WRLPLQWDSHULD
<PS¥ULVW -WLHGRW( ,OPDVWRQPXXWRVWD NRVNHYLLO WRLPLOWDSHULDDWWHLVLLQ OLLWW\Y¥W WRLPHW MD UHVXU
<PS¥ULVW -WLHGRW( ,OPDVWRQOPXXWRNVHQ KLOOLQW¥¥Q MD VLLKHQ VRSHXWXPLVHHQ OLLWW\Y¥W WDYRLWWHHW
<PS¥ULVW -WLHGRW( (QHUJLDONXOXWXY MD HOHUJLDO¥KWHLGHQ \KGLVWHOP¥

<PS¥ULVW -WLHGRW( .DVYLKXROQOHNDDVXMHQ VFR$FRSH VFRBGXWWRO¥¥VW -W MD NRNRQDLVS¥¥VW-W

( SHVXUVVLHQ N¥\WW. MD
NLHUWRWDORXV

<PS¥ULVW -WLHGRW( S5HVXUVVLHOQ N¥\WW--Q MD NLHUWRWDORXWHHQ OLLWW\Y¥W WRLPLQWDSHULDDWWHHW
<PS¥ULVW -WLHGRW( S5HVXUVVLHO N¥\WW:--Q MD NLHUWRWDORXWHHQ OLLWW\Y¥W WRLPHW MD UHVXUVVLW
<PS¥ULVW -WLHGRW( S5HVXUVVLHOQ N¥\WW--Q MD NLHUWRWDORXWHHQ OLLWW\Y¥W WDYRLWWHHW

<PS¥ULVW -WLHGRW( S5SHVXUVVLHQ XORVYLUWDXNVHW

% LWWUOXPVLNHUWRPXV



[ -] %LWWLXP YXRQQD W;FPOL%';NWDXNNHVUH\A?RFH¥W¥Y\\VUDSRUWWDLOLQS¥¥W-V KM aRAYLWVHPLVUDSRUWWL

7LHGRQDQWRYDDWLPXNVHW 2VLR UDSRUWWL

6 2PD W\-YRLPD

<KWHLVNXQQDOOLMVEN WIBH®R W 20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN¥ QLLGHQ YXRURYDLNXWXV VW

<KWHLVNXQQDOOLWHW WLHGRW 2PDDQ W\-YRLPDDQ OLLWW\Y¥W WRLPLQWDSHULDDWWHHW

<KWHLVNXQQDOOLWHW WLHGRW BURVHVVLW MRWND NRVNHYDW \KWH\GHQSLWRD YDLNXWXNVLVWD RPDQ W\-YRLPDQ MD W\-QWH

<KWHLVNXQQDOOLWHW WLHGRW BURVHVVLW NLHOWHLVWHQ YDLNXWXVWHQ NRUMDDPLVHNVL MD NDQDYDW \ULW\NVHQ RPDOOH \

<KWHLVNXQQDOOLWHW WLHGRW 7RLPLHQ WRWHXWWDPLQHQ RPDDQ W\-YRLPDDQ NRKGLVWXYLHQ ROHQQDLVWHQ YDLNXWXVWHQ
ROHQQDLVWHQ ULVNLHQ KDOOLWVHPLVHNVL MD ROHQQDLVWHQ PDKGROOLVXXNVLHQ K\-G\QW ¥F

<KWHLVNXQQDOOLWHW WLHGRW 7DYRLWWHHW MRWND OLLWW\Y¥W ROHQQDLVWHQ NLHOWHLVWHQ YDLNXWXVWHQ KDOOLQWDDQ
MD PDKGROOLVXXNVLHQ KDOOLQWDDQ

<KWHLVNXQQDOOLWHW WLHGRW <SULW\NVHQ W\-VXKWHLVWHQ W\:-QWHNLM-LGHQ RPLQDLVXXGHW

<KWHLVNXQQDOOLWHW WLHGRW <ULW\NVHQ RPDDQ W\-YRLPDDQ NXXOXYLHQ PXLGHQ NXLQ W\-VXKWHLVWHQ W\-QWHNLM-LGHQ R

<KWHLVNXQQDOOLWHW WLHGRW 6RVLDDOLQHQ VXRMHOX

<KWHLVNXQQDOOLWHW WLHGRW .RXOXWXVWD MD WDLWRMHQ NHKLWW¥PLVW¥ NRVNHYDW PLWWDULW

<KWHLVNXQQDOOLWHW WLHGRW 7HUYH\WW¥ MD WXUYDOOLVXXWWD NRVNHYDW PLWWDULW

6 SUYRNHWMXQ W\-QWHNLM¥W

<KWHLVNXQQDOOLMEN W IBGRW 6LLUW\P¥V¥¥QQ-VWHQ N¥\WW.- (656 VWDQGDUGLQ OLV¥\NVHQ & PXNDLVHVWL

6 .XOXWWDMDW MD
ORSSXN¥\WWY¥MY¥W
<KWHLVNXQQDOOLVERE W 4BGRW 6LLUW\P¥V¥¥QQ -VWHQ N¥\WW.- (656 VWDQGDUGLQ OLV¥\NVHQ & PXNDLVHVWL
* JLLNHWRLPLQQDQ
KDUMRLWWDPLQHQ

+DOOLQWRWDSDWLHGRW [LLNHWRLPLOODQ KDUMRLWWDPLVWD NRVNHYDW WRLPLQWDSHULDDWWHHW MD \ULW\VNXOWW X
+DOOLQWRWDSDWLHGRW 6XKWHHW WRLPLWWDMLLQ

+DOOLQWRWDSDWLHGRW .RUUXSWLRQ MD ODKMRQQODQ HKN¥LVHPLQHQ MD KDYDLWVHPLQHQ

+DOOLQWRWDSDWLHGRW .RUUXSWLR WDL ODKMRQWDWDSDXNVHW

+DOOLQWRWDSDWLHGRW SROLLWWLOHQ YDLNXWWDPLQHQ MD OREEDXVWRLPLQWD

+DOOLQWRWDSDWLHGRW ODNVXN¥\W¥QQ -W

% LWWUOXPVLNHUWRPXV



+DOOLWXNVHQ +DOOLQWR MD
0, .
[ -] BLWWLXP YXRQQD \\ o0 O wb N HUWRPERWEYWVUDSRUWWILOLQS¥¥W -V o S LU BRBYLWVHPLVUDSRUWWL
7LHGRQDQWRYDDWLPXV MD VLLKH®)'5 YLLWWDXV 3LODUL  YLLWWDXV 9HUWDLOXDUYR(8 Q LOPDVWRO BLQXQXRWHUR
OLLWW\Y¥ WLHWRSLVWH DVHWXNVHQ YLLWH
(656 *29 +DOOLWXNVHQ VXNXSXRQMADHIDEPDVDXOXNRQ .RPLVVLRQ GHOHJRLWX _
NRKGDQ G DODNRKWD LQGLNDDWWRUL DVHWXV (8

OLLWH .,
(656 *29 5LLSSXPDWWRPLHQ KDOOLWXNVHQ M¥VHQWHQ '"HOHJRLWX DVHWXV (8 -
SURVHQWWLRVXXV NRKGDQ H DODNRKWD OLLWH .,

(656 *29 G6HOYLW\V NHVW¥Y\\WWAM NWWNHYD VW D XE®XHN R Q
GLOLJHQFH SURVHVVLVWD NRKWRGLNDDWWRUL

(656 6%0 2VDOOLVWXPLQHQ IRVMULWWWH® WDSTMWRAEVHQ (8 1 R D DUWHOMIRLWX DVHWXV (8 1%
SROWWRDLQHLVLLQ OLLWW\Y¥¥Q WRIGRINDWHDMR UINRRGDVL BQ W¥\WY¥QW--QSDQR DVHWXNVHQOLBWH ,,
DODNRKGDQ L DODNRKWD WDXOXNNR <PSY¥ULVW--Q OLLWW\Y¥¥ ULVNLY¥

NRVNHYDW ODDGXOOLVHW WLHGRW MD WDXOXNNR
<KWHLVNXQWDDQ OLLWW\Y¥¥ ULVNL¥
NRVNHYDW ODDGXOOLVHW WLHGRW

(656 6%0 2VDOOLVWXPLQHQ NHPLNWOVHIHED WDXOXNRQ '"HOHJRLWX DVHWXV (8 1$
WXRWDQWRRQ OLLWW\Y¥¥Q WRLPLIQWILNQPDWWRKGDQ G OLLWH ,,
DODNRKGDQ LL DODNRKWD
(656 6%0 2VDOOLVWXPLQHQ NLLMW®QMDGIDLYWIXDXNRWQYLLQ '"HOHJRLGXQ DVHWXNVHQ 1$
OLLWW\Y¥¥Q WRLPLQWDDQ  NRK GG GNDOMMMRKIED Q LLL (8
DODNRKWD DUWLNODQ NRKWD

GHOHJRLGXQ DVHWXNVHQ

(8 OLLWH ,,
(656 6%0 2VDOOLVWXPLQHQ WXSDNDQ YLOMHO\WQ MD "HOHJRLGXQ DVHWXNVHQ 1$
WXRWDQWRRQ OLLWW\Y¥¥Q WRLPLQWDDQ NRKGDQ G (8
DODNRKGDQ LY DODNRKWD DUWLNODQ NRKWD

GHOHJRLGXQ DVHWXNVHQ

(8 OLLWH ,,
(656 ( BLLUW\P¥VXXQQLWHOPD $VHWXNVHQ (8 __
LOPDVWRQHXWUDDOLXGHQ VDDYXWWDPLVHNVL YXRWHHQ DUWLNODQ
PHQQHVV¥ NRKWD NRKWD
(656 ( 3DULLVLQ VRSLPXNVHQ PXNDLVWHQ $VHWXNVHQ (8 1 R D DUWHMIRLGXQ DVHWXNVHQ -
YHUWDLOXDUYRMHQ XONRSXROHOOH VXOMHWXW \WRMXNYEHRMQ W¥\W¥QW -QSDQR DVHWENVHQ (8
NRKGDQ J DODNRKWD ORPDNH .DXSDQN¥\QWLYDMDWMNRIDQ NRKGDQ G]J

XONRSXROLVHW HU¥W ] ,OPDVWRQPXRWRKWIBHWDO L IDAUWALYNO D Q
VLLUW\A\P¥ULVNL 9DVWXLGHQ OXRWWREGWRNND WRLPLDODQ
S¥¥VW-MHQ MD M¥OMHOO¥ ROHYDQ PDWXULWHHWLQ PXNDDQ

% LWWUOXPVLNHUWRPXV



[ -] %LWWLXP YXRQQD W;FPOL%';NWDXNNHVUH\A?RFH¥W¥Y\\VUDSRUWWDLOLQS¥¥W-V KM aRAYLWVHPLVUDSRUWWL
7LHGRQDQWRYDDWLPXV MD VLLKH®)'5 YLLWWDXV 3LODUL  YLLWWDXV 9HUWDLOXDUYR(8 Q LOPDVWRO BLQXQIXRWHUR
OLLWW\Y¥ WLHWRSLVWH DVHWXNVHQ YLLWH
(656 ( .DVYLKXRQHNDDVXS¥¥VW MH@WHHQ WDBUNWRQ@VHQ (8 1 R D DUWHOIDIRLGXQ DVHWXNVHQ _
Y¥KHQQ\WWDYRLWWHHW NRKWD LQGLNDDWWRUINRPLVVLRQ W¥\W¥QW--QSDQR DVHWENVHQ (8

ORPDNH  .DXSDQN¥\QWLY DRUDW IWRID

XONRSXROLVHW HU¥W ] ,OPDVWRQPXXWRNVHHQ OLLWW\Y¥
VLLUW\P¥ULVNL OXNDXWWDPLVPLWWDULW

(656 ( )RVVLLOLVLVWD O¥KWHLVWM \§WHHYLWREBXNEGQ
HQHUJLDQ NXOXWXV HULWHOW\Q ¥ LOQMKIMKNHDLDGM\VP RRMN DR YDLQ
LOPDVWRYDLNXWXNVLOWDDQ P H U NLIWVDXNRN D QWG L N DNDRAKW/DU L

(656 ( (QHUJLDQNXOXWXV MD HQHUW\IBMROWHLGXQXNRQ o
\KGLVWHOPY¥ NRKWD LQGLNDDWWRUL
(656 ( (QHUJLDLQWHQVLWHHWWL/LMRMWDH OQLWW\XOXNRQ o
WRLPLQWDDQ LOPDVWRYDLNXWXNVYQGWBDDDRWMRBLWWYYLOOY¥
DORLOOD ] NRKWD
(656 ( .DVYLKXRQHNDDVXMHQ VFREMWWHWPRSWD$MBWRMVHQ (8 1 R D DUWHMMIRLGXQ DVHWXNVHQ o
VFRSH EUXWWRSY¥¥VW-W MD NRNRQBLNGBWIR WLINRRBOMRQ W¥\W¥QW--QSDQR DVHWENVHQ (8

ORPDNH .DXSDOQN¥\QWLYDUDWMNRIDQ NRKWD

XONRSXROLVHW HU¥W ] ,OPDVWRQPYWWRGAVHHI COLUWMNI®Q
VLLUW\P¥ULVNL 9DVWXLGHQ OXRWWR@WORNND WRLPLDODQ
S¥¥VW-MHQ MD M¥OMHOO¥ ROHYDQ PDWXULWHHWLQ PXNDDQ

(656 ( .DVYLKXRQHNDDVXMHQ EUNMWW\R S WAMDHEDMWRKQAVHQ (8 1 R D DUWHMHIRLGXQ DVHWXNVHQ o
LOWHQVLWHHWWL ] NRKWD LOQGLNDDWWRUILNRPLVVLRQ W¥\W¥QW--QSDQR DVHWENVHQ (8
ORPDNH .DXSDQN¥\QWLYDMDWMRIDQ NRKWD

XONRSXROLVHW HU¥W ] ,OPDVWRQPXXWRNVHHQ OLLWW\Y¥
VLLUWA\P¥ULVNL OXNDXWWDPLVPLWWDULW

(656 ( .DVYLKXRQHNDDVXMHQ SRLVWRW MD $VHWXNVHQ (81 $
SY¥¥VW -K\YLW\NVHW  NRKWD DUWLNODQ
NRKWD
(656 ( 9HUWDLOXDUYRVDONXQ DOWWLXV LOPDVWRRQ "HOHJRLGXQ DVHWXNVHQ 6LLUW\P¥V¥Y¥
OLLWW\YLOOH I\\WLVLOOH ULVNHLOOH NRKWD (8 OLLWH ,, QQ-V HL
GHOHJRLGXQ DVHWXNVHQ MXONDLVWX
(8 OLLWH ,,
(656 ( 5DKDOOLVWHQ P¥¥ULHQ HULWWHO\ DNXXWNEWIONVHQ (8 1 R D DUWLNOD 6LLUW\PY¥V¥Y
NURRQLVHQ I\WWLVHQ ULVNLQ PXNDDQ NRKGDQ INRPLVVLRQ W¥\W¥QW--QSD QRDVHWXV (8 QQ-V HL
DODNRKWD (656 ( 6HOODLVWHQ PHUNLWWYYLHQ MD NRKWD /RPDNH .DXSDQN¥\QWLYDUDVWRQ MXONDLVWX
RPDLVXXVHULHQ VLMDLQWLSDLNND MRLKLQ NRKGULYNMRSXROLVHW HU¥W ] ,OPDVWRQPXXWRNVHHQ OLLWW\Y¥
ROHQQDLQHQ IWWLQHQ ULVNL IMVLQHQ ULVNL 9DVWXXW MRLKLQ NRKGLVWXX I\WWLQHQ ULVNL

NRKGDQ F DODNRKWD

% LWWUOXPVLNHUWRPXV



. +DOOLWXNVHQ _ +DOOLQWR MD
[ -] BLWWLXP YXRQQD \\ o0 O wb N HUWRPERWEYWVUDSRUWWILOLQS¥¥W -V o S LU BRBYLWVHPLVUDSRUWWL

7LHGRQDQWRYDDWLPXV MD VLLKH®)'5 YLLWWDXV 3LODUL YLLWWDXV 9HUWDLOXDUYR(8 Q LOPDVWR O BLYXQRWHU R

OLLWW\Y¥ WLHWRSLVWH DVHWXNVHQ YLLWH

(656 ( <ULW\NVHQ NLLQWHLVW-RPDLVXXGHQ $VHWXNVHQ (8 1R D DUWLNOD 6LLUW\PY¥V¥Y

NLUMDQSLWRDUYR HULWHOW\Q¥ HQHUJLDWHKRNNNXRFDWRNLQWBWI¥QW --QSDQR DVHWXV (8 QQ-V HL
NRKGDQ F DODNRKWD NRKWD /RPDNH .DXSDQN¥\QWLYDUDVWRQ MXONDLVWX

XONRSXROLVHW HU¥W ] ,OPDVWRQPXXWRNVHHQ OLLWW\Y¥
VLLUWA\P¥ULVNL .LLQWHLVW-YDNXXGHOOLVHW ODLQDW ]
IDNXXGHQ HQHUJLDWHKRNNXXYV

(656 ( ,OPDVWRRQ OLLWW\YLHQ PDKGROOLVXXNVLHQ '"HOHJRLWX DVHWXV (8 6LLUW\P¥V¥Y¥
KXRPLRLPLQHQ VDONXVVD NRKWD OLLWH ,, QQ-V HL
MXONDLVWX

(656 ( .XQNLQ VHOODLVHQ LOPDDIQLW\MMWH® Q WMDXOXNRQ (L
PDDSHUY¥Q S¥¥YW\Y¥Q HS¥SXKWDXG&QLA¥UWWMRRND WDXOXNRQ ROHQQDLQHQ
PDLQLWDDQ ( 3575 DVHWXNVHQ HSYSGUNDONMRQLW M D

S¥¥VW-M¥ MD VLLUWRMD NRVNHYD HXURRSSDODLQHQ UHNLVWHUL
OLLWWHHQ ,, OXHWWHORVVD NRKWD

(656 (  9HVLYDUDW MD PHUWHQ OMR@@RIGND U I\ X ONKRNKRADD (L
LQGLNDDWWRUL ROHQQDLQHQ
(656 ( .RKGHQQHWXW WRLPLQW D/SH WIMDHDMQN HW B X O XINRK@Q D (L
LQGLNDDWWRUL ROHQQDLQHQ
(656 ( OHULHQ MD YDOWDPHUWH QLNWWMHQ\VWDXRKWRQ (L
LQGLNDDWWRUL ROHQQDLQHQ
(656 ( .LHUU¥WHW\Q MD XXGHOOHHGN¥KMB W\ DHIBHR Q (L
NRNRQDLVP¥¥U¥ NRKGDQ F DODNRIGKNDDWWRUL ROHQQDLQHQ
(656 ( .RNRQDLVYHGHQNXOXWXV/NX¥WHRBHWUBXQXNRQ (L
RPDQ WRLPLQQDQ OLLNHYRLWWRDLRBKWDDODWRHWWXQD ROHQQDLQHQ
NRKWD
(656 1,52 ]( NRKGDQ D DODNRKGMHHQ WDXOXNRQ (L
DODNRKWD LQGLNDDWWRUL ROHQQDLQHQ
(656 1,52 ]( NRKGDQ E DODNRKWHHHQ WDXOXNRQ (L
LQGLNDDWWRUL ROHQQDLQHQ
(656 1,52 ]( NRKGDQ F DODNRKWIWHHQ WDXOXNRQ (L
LOQGLNDDWWRUL ROHQQDLQHQ
(656 ( .HVWY¥Y¥W PDDWD WDL P D DM BVOARKMQN DWNTRVNSNFOQV (L
N¥\W¥QQ-W WDL WRLPLQWDSHULDDLVQWHMIWWRKGDQ E ROHQQDLQHQ
DODNRKWD
(656 ( .HVWY¥Y¥W PHULLQ OLLWWYY KWWMY QW D GUWINR Q (L
WRLPLQWDSHULDDWWHHW NRKGDQGLBDDDWRKRWD ROHQQDLQHQ
(656 ( OHWV¥NDWRRQ SXXWWXPLMW® WRNQHWDBWXOXNRQ (L
WRLPLQWDSHULDDWWHHW  NRKGDQGA DDDWM R RW D ROHQQDLQHQ
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[ -] %LWWLXP YXRQQD W;FPOL%';NWDXNNHVUH\A?RFH¥W¥Y\\VUDSRUWWDLOLQS¥¥W-V KM aRAYLWVHPLVUDSRUWWL
7LHGRQDQWRYDDWLPXV MD VLLKH®)'5 YLLWWDXV 3LODUL  YLLWWDXV 9HUWDLOXDUYR(8 Q LOPDVWRO BLQXQIXRWHUR
OLLWW\Y¥ WLHWRSLVWH DVHWXNVHQ YLLWH
(656 ( .LHUU¥WW¥P¥W.-Q M¥WH /NRW®DI®IG WDXOXNRQ _
DODNRKWD LQGLNDDWWRUL
(656 ( 9DDUDOOLQHQ M¥WH MD U/RGWRDHHQL L YALIHIMX MR Y H _
NRKW D LQGLNDDWWRUL
(656 ] 6%0 ]6 3DNNRW\-WDSDXVWIHQWHHQ , WDXOXNRQ _
ULVNL NRKGDQ | DODNRKWD LQGLNDDWWRUL
(656 ] 6%0 ]6 /DSVLW\-YRLPDW DISDXWWHQ UWDNKIOXNRQ _
NRKGDQ J DODNRKWD LQGLNDDWWRUL
(656 6 KPLVRLNHXVSROLLWW LV H I WMAHRDGP X NADHO X N R Q -
NRKWD LQGLNDDWWRUL MD

WDXOXNRQ LQGLNDDWWRUL

(656 6 .DQVDLQY¥OLVHQ W\-M¥UMHVW-Q NDKGHNVDQ '"HOHJRLWX DVHWXV (8 o
SHUXV\OHLVVRSLPXNVHQ N¥VLWWHOHPLY DLKHLWD NRVNHYDW OLLWH ,,

GXH GLOLJHQFH N¥\W¥QQ-W NRKWD

(656 6 ,KPLVNDXSDQ HKNY¥LVHPLVMWMWNMRMNHYBMDXOXNRQ

SURVHVVLW MD WRLPHQSLWHHW LQRGK\WDDWWRUL

(656 6 W\-WDSDWXUPLHQ HKN¥LV/HEWWHRRVWBXDWNRQ
WRLPLQWDSHULDDWWHHW WDL KDQQGQWDM¥WMRHYWHOP ¥ NRKWD

(656 6 (SY¥NRKWLHQ WDL YDOLWXNMWW®HHQ , WDXOXNRQ o
N¥VLWWHO\M¥UMHVWHOPY¥W  NRKIGP®L R DIOMDW R KW D

(656 6 . XROHPDQWDSDXVWHQ O XNXRP¥WHHQOMDWDXOXNRQ '"HOHJRLWX DVHWXV (8 o
W\-WDSDWXUPLHQ OXNXP¥¥U¥ MD RQGLWDDMRKREWDIQ E MD F OLLWH ,,

DODNRKWD

(656 6 /RXNNDDQWXPLVWHQ RQQHWWRPRXNWDK®XNRQ
NXROHPDQWDSDXVWHQ WDL VDL U DDQNG/LNHIDD WXARRNWILL
PHQHWHWW\MHQ S¥LYLHQ P¥¥U¥ NRKGDQ H DODNRKWD

(656 6 6XNXSXROWHQ Y¥OLQHQ WDWRMMHODPWEWRQXNRQ "HOHJRLWX DVHWXV (8 (L
SDONNDHUR NRKGDQ D DODNRKW®GLNDDWWRUL OLLWH ,, ROHQQDLQHQ
(656 6 7RLPLWXVMRKWDMDQ VX K WHAWHAHRP P @ VXA XN R Q (L
SDONND NRKGDQ E DODNRKWD LQGLNDDWWRUL ROHQQDLQHQ
(656 6 \UMLQWYWDSDXNVHW /LLWWHHQ , WDXOXNRQ (L

NRKGDQ D DODNRKWD LQGLNDDWWRUL ROHQQDLQHQ
(656 6 <ULW\VWRLPLQWDD MD LKPILW R/IHNHX N WIDX OXNR Q '"HOHJRLGXQ DVHWXNVHQ (L
NRVNHYLHQ <. Q RKMDDYLHQ LQGLNDDWWRUL MD (8 OLLWH ,, ROHQQDLQHQ
SHULDDWWHLGHQ MD 2(&' Q SHULDWBX\OMINRI® LQGLNDDWWRUL GHOHJRLGXQ DVHWXNVHQ
QRXGDWWDPDWWD M¥WW¥PLQHQ NRKGDQ D DODNRKWD (8

DUWLNODQ NRKWD
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[ -] BLWWLXP YXRQQD \\ o0 O wb N HUWRPERWEYWVUDSRUWWILOLQS¥¥W -V o S LU BRBYLWVHPLVUDSRUWWL

7LHGRQDQWRYDDWLPXV MD VLLKH®)'5 YLLWWDXV 3LODUL YLLWWDXV 9HUWDLOXDUYR(8 Q LOPDVWROBLQXYQXRHUR

OLLWW\Y¥ WLHWRSLVWH

DVHWXNVHQ YLLWH

(656 ]16%0 ]6 +XRPDWWDYD ODSMWWHHRQPDMDXOXNRQ
WDL SDNNRW\-Q N¥\W-Q ULVNL DU YIRRNHWRRWNRULNRKGWDR E
DODNRKWD

6LLUW\P¥V¥Y

QQ-V HL
MXONDLVWX

(656 6 ,KPLVRLNHXVSROLLWWLYVHWM WMWWHRDQP X MADHKXWD X NR Q
NRKWD LQGLNDDWWRUL MD
WDXOXNRQ LQGLNDDWWRUL

6LLUW\P¥V¥Y¥

QQ:-V HL
MXONDLVWX

(656 6 S$UYRNHWMXQ W\-QWHNLM /LKW B HIOW\WADXW XNR Q
WRLPLQWDSHULDDWWHHW NRKWDQGLNDDWWRULW  MD

6LLUW\P¥V¥Y

QQ-V HL
MXONDLVWX

(656 6 <ULW\VWRLPLQWDD MD LKRLWRUNHR®NWDXOXNRQ
NRVNHYLHQ <. Q RKMDDYLHQ SHULDDWOWBD®HDRMD 2(&' Q
WRLPLQWDRKMHLGHQ QRXGDWWDPDWWD M¥WW¥PLQHQ
NRKWD

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

DUWLNODQ NRKWD

6LLUW\P¥V¥Y¥

QQ-V HL
MXONDLVWX

(656 6 .DQVDLQY¥OLVHQ W\-M¥UMHVW-Q NDKGHNVDQ
SHUXV\OHLVVRSLPXNVHQ N¥VLWWHOHPLY DLKHLWD NRVNHYDW
GXH GLOLJHQFH N¥\W¥QQ-W NRKWD

'"HOHJRLWX DVHWXV (8
OLLWH ,,

6LLUW\P¥V¥Y

QQ-V HL
MXONDLVWX

(656 6 $UYRNHWMXQ DONX MD ORI SWE MIQY¥ QWX OXNE @W
LKPLVRLNHXVRQJHOPDW MD LKPLVRQEHNDNYWH®R UL
ORXNNDXNVHW NRKWD

6LLUW\P¥V¥Y¥

QQ-V HL
MXONDLVWX

(656 6 ,KPLVRLNHXVSROLLWWLVH WL WMMRDGP X MADHMD X NR Q (L
NRKWD LQGLNDDWWRUL MD ROHQQDLQHQ

WDXOXNRQ LQGLNDDWWRUL
(656 6 <ULW\VWRLPLQWDD MD LKRLWRUNHR®NWDXOXNRQ '"HOHJRLGXQ DVHWXNVHQ (L
NRVNHYLHQ <. Q RKMDDYLHQ SH U LDPGWMBDOHORUL2 Q (8 OLLWH ,, ROHQQDLQHQ
SHULDDWWHLGHQ WDL 2(& Q WRLPLQWDRKMHLGHQ GHOHJRLGXQ DVHWXNVHQ
QRXGDWWDPDWWD M¥WWY¥PLQHQ NRKWD (8

DUWLNODQ NRKWD

(656 6 ,KPLVRLNHXVRQJHOPDW MD LIVK\W HHRL N MXDNC\ODHNR Q (L
ORXNNDXNVHW NRKWD LQGLNDDWWRUL ROHQQDLQHQ
(656 6 . XOXWWDMLLQ MD ORSSXN ¥KLWWMHQ Q \ODX\W WN RV BLLUW\PYV¥Y
WRLPLQWDSHULDDWWHHW NRKWD LQGLNDDWWRUL MD QQ-V HL

WDXOXNRQ LQGLNDDWWRUL

MXONDLVWX
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[ -] BLWWLXP YXRQQD \\ o0 O wb N HUWRPERWEYWVUDSRUWWILOLQS¥¥W -V o S LU BRBYLWVHPLVUDSRUWWL
7LHGRQDQWRYDDWLPXV MD VLLKH®)'5 YLLWWDXV 3LODUL  YLLWWDXV 9HUWDLOXDUYR(8 Q LOPDVWRO BLQXQIXRWHUR
OLLWW\Y¥ WLHWRSLVWH DVHWXNVHQ YLLWH
(656 6 <ULW\VWRLPLQWDD MD LKRILWRLNH®NWDXOXNRQ 'HOHJRLGXQ DVHWXNVHQ 6LLUW\P¥V¥¥
NRVNHYLHQ <. Q RKMDDYLHQ LQGLNDDWWRUL (8 OLLWH ., QQ-V HL
SHULDDWWHLGHQ MD 2(& Q WRLPLQWDRKMHLGHQ GHOHJRLGXQ DVHWXNVHQ MXONDLVWX
QRXGDWWDPDWWD M¥WW¥PLQHQ  NRKWD (8

DUWLNODQ NRKWD
(656 6 KPLVRLNHXVRQJHOPDW MD LKW HHRL N MIDNOLDHR Q 6LLUW\P¥V¥Y¥
ORXNNDXNVHW  NRKWD LQGLNDDWWRUL QQ-V HL

MXONDLVWX

(656 * .RUUXSWLRQ YDVWDLQHQ HAKEGIWMHQHLBBEROXNRQ
NDQVDNXQWLHQ \OHLVVRSLPXV NRKGH QDEVIRLNRKW D

(656 * O¥¥ULQN¥\W-VWHQ SDOM D YW BNWLHHQV X\R BIKOXN R Q

NRKGDQ G DODNRKWD LQGLNDDWWRUL
(656 * .RUUXSWLRQ MD ODKMRQQ DOWMWRIHDX QWDYO XNR Q '"HOHJRLWX DVHWXV (8
NRVNHYLHQ ODNLHQ ULNNRPLVHVWE GX¥NDBWWRVDNRW OLLWH ,,

NRKGDQ D DODNRKWD

(656 * .RUUXSWLRQ MD ODKMRQQDOWWHHQ WDXOXNRQ
WRUMXQWDD NRVNHYDW QRUPLW LQ&KGDIMWENRODNRKW D

% LWWUOXPVLNHUWRPXV
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[ BLWWLXP YXRQQD o' b1 owbNHUWRPKYWEYWUDSRUWWIZLOLQS¥¥W -V o i il Uy w ABBYLWVHPLVUDSRUWWL
(8 Q YLKUH¥Q NHKLW\NVHQ RKMHOPDQ WD¥RLMA¥EHW®YDWR Q8 OXRMRWIRQPLD RQ DU%LRUIWMDXPNRQVBUWIQRWDVRGOM ODLYVLD  RKMHOP

LOPDVWR MD HQHUJLDWDYRLWWH L G%IQW W DXF XQV WIRR. IP\LIDMRW RIRXGDWWDY DW LYK\ U-FD HW MRWLHVN. & ROHRUILD DWW WOHLLWOV\Y LY UDWND
MXONDLVWX (8 Q WDNVRQRPLD DVHWXYV  MRRQMNDD WDLYLRALWAWY MW QIDK RIQV RIXNRHSONVLLQ NRDWXEWWRIRWD MP SRXKDRMQWHED Q VHN¥UXVWHHOOTL
WDORXGHOOLVWHQ WRLPLQWRMHQ \PSY¥URNNHNEW®EXNDIHHHH G H U XN MXSDL O X X Q Y MOPLVWHWRIMXNWHQ WHWY¥¥Q DVHQQHWDDQ
OXRNLWXVM¥UMHVWHOP ¥ $VHWXNVHVVDY¥KLPP™IMWHDW RYQ VXRMEWRLPLHQ ULNNRPXONASIDE HHUYR@H VKDY DLMRUMMDWDDQ  VHXUDDYL
\PS¥ULVW-WDYRLWHWWD MD VLLQY¥Y HGHO®WLWMWXPQQ HOWKH WRRDY WG D8 Y¥KLPPY¥LBWDVRWX QWRMDBYROPHOXMPQPXNDDQ OXNLHQ VFH
NHVWY¥YWVUDSRUWRLQWLGLUHNWLLYLQ &BED USIHPPLLLE@D NXXYXOOXW B QN HWMWMAKWHIPD SRUW IWIID VHXUDQWDD NRVNHYDD WHNQLVWY NRQVX(
RQ UDSRUWRLWDYD WLHW\LVWY LQGLNDDWWRUHLVWD MRWND RVRLWWDYDW WDNVRQRPLDNHOSRLVLNVL %BLWWLXPLQ
PLVVY P¥¥ULQ N\VHLVHQ \ULW\NVHQ WRAPVYORMORYDWOLOMHIMRIPLQQDVVD OULbNVEBRREBRHOS RRWRRYD RQ PY¥¥ULWHC
WDYRLWWHLGHQ MD NULWHHULHQ PXNDLWARMWMRQRZWIENH® SR WIONALRQRWRD PLQQRLNY LR UP BRW L RWMMHAQROREIWIDQ OLLWWIYLHQ RKM
UDSRUWRLGDDQ WDNVRQRPLDNHOSRLVHQ \PH¥ WD RMPRARILDWW idS R L v HQP RBW R Q P X X WRONY K L ¥ X MP QW V HP X RW @ DR RS WE M D WRLPLW
WDNVRQRPLDQ PXNDLVHQ WDORXGHOOLVHQ7LiWRMH@WMH¥EY L RAKKQIH ESP OYHOLQWLORKMWORN Y RRWY MOV W HLEISIHD O L LVWWMAVYW. .QRWWR S D
OLLNHYDLKGRVWD S¥¥RPDPHQRLVWD MD WRLPLEOWIP H QWIS BVW -WDYRLWWHHQ \P SYOPIDMW RV XWEBNYWHQRWWRRQ OLLWW\Y¥W

VRSHXWXPLQHQ NRKWD 2KMHOPLVWRW X NREDWOYHOKIWR W b YNPL D/ WKHOQV LMD SDOYHO X W
%BLWWLXPLQ O¥KHVW\PLVWDS®-LW\D K+ FRp\ﬂ[Dgz\PSAéULVW.WDYRLWWHHQ .LHUWRWDORXV NRKGDW

W,

¥KN- RQLLNNDODLWWHIDGHQ W XFOWIRRMOWY Y %LWWLXP WDUMRDD NRU
PXNDLVXXWHHQ M D WDNVRQREVLdS(N\,BI'hQ b\/}}?g FH\H LVXMHQ WDUWFODNPLQMQUDRVD.RUMWDXKY WLHW\LOOH WXRWYV

NXQQRVWDPLQHQ MD XXGHOOHHQYDOPLVWRNPLONWMARMD R QI MDWIYRRLMX WDUNHPPLQ S¥¥WW
%LWWLXP RQ P¥¥ULWW¥Q\W WDNVRQRPLIONHO%RLVH®L KR WBRVRRMBRD oRVDOWD  NVDRIMRQR FLDLNH/GISRL WONYQLVWHWWDYDW YDUDR

PXNDLVHW WDORXGHOOLVHW WRLPLQQMRLPERRRINVHD RURVWHQRRIVWHWWX  WEMYRQWRPALDNROE RN VL 1¥P¥  WRLPLQQR\
QRXGDWWDPDOOD .LHUWRWDORXV NRKGDW 6¥KN- MDNXCHMWBHRQLLENDRDWWWEIQO6 HQ

YDOPLVWXV  VHN¥ 'DWDYHWRLVWHQ ,7 27 UDWNDLVXMHQ
g 7XQQLVWHWDDQ %LWWLXPLQ WDORXGMDOMRWRIQQHRRLPLQWRMHQ MD %BLWWLXP HL S\WVW\Q\W YDKYLVWDPDDQ ULLWW

WRLPLDODOXRNLWXNVHQ PXNDLQHQ OX N_E-W)B\MHQN¥VLWWHO\SDOYT-|%XLWD MD SPEYNOWOW Y ®Q QH &Y DARMUIDLIANHSD Ol UH OV HIVUBI LV V Y P ¥
DUMRDYDW %LWWLXP UDWNDLVXW WDUNT¥R¥QW DIXR N\RIKGWQNVRRRPLBORVHOXNDLQHQ OLL
g SUYLRLGDDQ VRYHOWXYDWNR WXQQLVWHMW XWWHBHI@DG H G- WM MX L. P REQRW SDONBINOVRQRF NX@ VPN INDAXWW SR PDPHQRW MD WRL
LOPDVWRD NRVNHYDQ GHOHJRLGXQ VYYD WNROVEW WWRSUYDW, MWV¥K¥Q NXYDXNVHHQ M D RYDW
VLV¥OW\YLLQ WRLPLDODNXYDXNVLLQ WDHRYRQRPLHPWHO SIRRIMLUIQ QR W

P¥¥ULWHW¥¥Q VLWWHQ PDKGROOLYXXNVLHQ PXNDDQ
WDNVRQRPLDNHOSRLVLNVL WRLPLQQRLNAKMHOPREQWLLQ OLLWW\Y¥Q RPLHQ WXRWWHLGHQ VXXQQLWWHOXQ MD

NHKLWW¥PLVHQ OLV¥NVL %LWWLXP WDUMRDD PRQLSXROLVWD WLHWRWHNQLVW¥
g SUYLRLGDDQ W¥\WW¥Y¥WN:- WXQQLVWHW KW WOAW RBRVWDNWD SIOMHHD XLWD  7¥O0OODLVHW WLHWRNRQHRKMHOPRLQWLLQ
WRLPLQQRW WHNQLVHW DUYLRLQWLNMDWRAQAMXOWRLQWLP@ UNIMWMWAY¥Y WRLPLQQRW WDUNLVWHWDDQ NXYDXNVHQ
HGLVW¥PLVHQ NULWHHULW VHNY¥ cHL PHENUWWHHEO RDLWWDB ¥ ¥ NIUWHWWMYQWWDNVRQRPLDNHOSRLVLNVL 7¥0ODLVLD
M D PY¥¥ULWHW¥¥Q Y¥KLPP¥LVWDVRWRLPVQWRNMWRLP LRHYP W HVLPHUNLNVL RKMHOPLVWRNHKLW\V
YDDWLPXVWHQPXNDLVXXV OLLWHWWY¥YWVUDWNDLVXMHQ NHKLW\V WXWNLPXV MD NRQVXOWRLQWLSDOYHOXW

SURVHVVLHQ 1$&( OXRNLWXYV (XURRSD(% \KWHLV-Q WLODVWROOLYV PLN¥¥Q ~ WDNVRQRPLDNHOSRLVLVWD ~ WRLPLQC
R
W

g TRLPLQWR RQ WDNVRQRPLDQ PXNDLQMOWWIXXP VRAORIMWWRY¥XVHLWD RPLD V¥KN:- MD HOHNWURQLLNNDODLWWHLWD
PHUNLWWYY¥VWL \KW¥ \PS¥ULVW -WDYRHMWHWWRVLIQRPODHRHRWOWDDPLVHHQ MD HW¥PRQLWRURLQWLLQ HWW¥
PHUNLWWYY¥Y KDLWWDD PXLOOH WHNQSXROUY WM LRMOW INWIDRHRHP DI VPWPW NNLQRLOOH 1¥P¥ WRLPLQQRW
DVHWHWXLOOH \PS¥ULVW-WDYRLWWHLOWRUNLYORKREPDQ LUNHBDWNRLHPRQQDQSHUXVWHHOOD MD QH VLV¥OW¥Y¥W
YRLGDDQ NDWVRD ROHYDQ WDNVRQRPLDgLWXNIXPQRQRPEMO VMRN- vV MDVHOHNWURQLLNNDODLWWHHW OLV¥WDUYLNNHLGHQ
RQ ULLWWY¥Y¥VWL Q¥\WW-.¥ 7¥P¥Q ORVYNYULWWHOMMNYVHHKRYW¥PLVHQ WXRWDQQRQ MD KXROORQ VHN¥
QRXGDWHWWDYD Y¥KLPP¥LVWDVRQ VXRMPWWHRKMHOPLVWRMHQ KXROORQ ODLWHUDNHQWHHQ \OO¥SLGRQ OLV¥NVL

% LWWUOXPVLNHUWRPXV
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7TDORXGHOOLVWD VXRULWXVN\N\LQGLNDDWWRULD
NRVNHYDW ODDWLPLVSHULDDWWHHW

/LLNHYDLKWR 7TRLPLQWDPHQRW

g

3¥¥RPDPHQRW OXYXW RQ NRKGHQQHWWX WRLPLQQRLO

g

WLWWLXP RQ ODVNHQXW OLLNHYDLKGRQLWMULKWRRBQ O DVNHIPAWWWRLPLQWDH
NRVNHYDQ GHOHJRLGXQ V¥¥G-NVHQ PXNRWMWVYOLQ 3HGXOWMHRMWGXQ V¥¥G-N
YDVWDDYDW ,)56 VWDQGDUGLQ WLOLTRI¥YAVOWEB ERQQRWD VQUAPLYWNDY MY VLV¥O
NRVNHYLD SHULDDWWHLWD 7DXOXNRVYVD NXMABVOUFMIDHFWR QU BWW BY LXPLVQW\Y ¥ W
NRNRQDLVOLLNHYDLKWR MRND VLV¥OW\\ OLKWHW INHDW R RIQD YXRNUDVRSLPXNVL

NXQQRVVDSLWRRQ MD NRUMDXNVLLQ
<PS¥ULVW-WDYRLWWHHQ ,OPDVWRQPXXWRNVHHQ

VRSHXWXPLQHQ NRKGDQ 2KMHOPL\YWRW P LIQROWHDRRMQWNRMPHYLVVD oX
VLLKHQ OLLWW\Y¥ WRLPLQWD RVDOWD HNXRKR®BD QEDAMNHHWMAW XM RWINYDH YD V K /W DY ¥ W
NHOSRLVXXWHHQ WDL PXNDLVXXWHHQ @GBXNRRALWIMVKQWRK¥MWNRQ YDLQ WDNVR
& PXNDLVHVWL RVXXGHQ NXOXLVWD

5DSRUWRLWXMHQ OXNXMHQ NDNVLQNHU

%LWWLXP RQ ODVNHQXW S¥¥RPDPHQRWNPLYWYWE Y CoWWAW KN DORSXNVL NR
NRVNHYDQ GHOHJRLGXQ V¥¥G-NVHOQ PXNO/L;)Lg
Vi

6P VH '3;3 Q WDN
PYY¥ULWWY¥Q\W EUXWWRLQYHVWRLQQLW SV N DS RHNR lé)ﬁ%\’%www
N¥\WHW\LNVL DEVROXXWWLVLNVL S¥¥RP 2N W HWRL P
QLPLWWY¥MY¥ VLVY¥OWY¥¥ NRQVHUQLQ DL ARSI oyt QBLQWHQ%(HOOX
K\-G\NNHLGHQ VHNY¥ N¥\WW-.-RLNHXVRPD _ g{f VY RGRWDPPH
DLKHXWXQHHW NXVWDQQXNVHW WLOL N QR oMb b R W o wRLP
HVLWHWW\ OLLWHWLHGRLVVD MD WXOHYDLYXXGHY YD

(8 Q  WDNVRQRPLD DVHWXNVHQ RKMHHQ PXNDDQ %LWWLXPLQ
S¥¥RPDPHQRW ROLYDW PLOMRRQDD HXURD YXRQQD
%LWWLXPLOOD HL ROOXW WDNVRQRPLDNHOSRLVLD S¥¥RPDPHQRMD
YXRQQD

% LWWUOXPVLNHUWRPXV
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<GLQYRLPDDQ MD IRVVLLOLVLLQ NDDVXLKLQ OLLWW\Y¥W WRLP

S5LYL

<GLQHQHUJLDDQ OLLWW\Y¥W WRLPLQQRW

<ULW\V WRWHXWWDD WDL UDKRLWWDD VHOODLVLLQ LQQRYDWLLYLVLLQ V¥KN-QWXRWDQWRODLWRNVLLQ OLLWW\Y¥¥ WXWNLPXVWD
WXRWWDYDW HQHUJLDD \GLQUHDNWLRQ DYXOOD VLWHQ HWW¥ SROWWRDLQHNLHUURVWD DLKHXWXX(PDKGROOLVLPPDQ Y¥K¥Q M¥W

<ULW\V WRWHXWWDD WDL UDKRLWWDD V¥KN-Q WDL SURVHVVLO¥PP-Q WXRWWDPLVHHQ WDUNRLWHWWXMHQ XXVLHQ \GLQODLWRVWH
NDXNRO¥PS-¥ WDL WHROOLVLD SURVHVVHMD NXWHQ YHG\Q WXRWDQWRD YDUWHQ VHN¥ QLLGHQ WXUYDOOLVXXGHQ SDUDQWDPLV
WHNQRORJLDD WDL VLOO¥ RQ W¥OODLVHHQ WRLPLQWDDQ OLLWW\YL¥ YDVWXLWD (,

<ULW\V WRWHXWWDD WDL UDKRLWWDD ROHPDVVD ROHYLHQ V¥KN-¥ WDL SURVHVVLO¥PS -¥ WXRWWDYLHQ \GLQODLWRVWHQ WXUYDO
SURVHVVHMD NXWHQ YHG\Q WXRWDQWRD \GLQHQHUJLDVWD YDUWHQ VHN¥ QLLGHQ WXUYDOOLVXXGKHQ SDUDQWDPLVWD WDL VLOO

JRVVLLOLVHHQ NDDVXXQ OLLWW\Y¥W WRLPLQQRW

<ULW\V WRWHXWWDD WDL UDKRLWWDD IRVVLLOLVLD NDDVXPDLVLD SROWWRDLQHLWD N¥\WW¥YLHQ V¥KN-QWXRWDQWRODLWRVWHQ
WRLPLQWDDQ OLLWW\YL¥ YDVWXLWD (,

<ULW\V WRWHXWWDD WDL UDKRLWWDD IRVVLLOLVLD NDDVXPDLVLD SROWWRDLQHLWD N¥\WW¥YLHQ \KGLVWHWW\MHQ O¥PS-¥ WDL M¥
NXQQRVWDPLVWD MD N¥\WW.-¥ WDL VLOO¥ RQ W¥OODLVHHQ WRLPLQWDDQ OLLWW\YL¥ YDVWXLWD (,

<ULW\V WRWHXWWDD WDL UDKRLWWDD IRVVLLOLVLD NDDVXPDLVLD SROWWRDLQHLWD N¥\WW¥YLHQ O¥PS-¥ WDL M¥¥KG\W\VW¥ WXRW
N¥\WW-¥ WDL VLOO¥ RQ W¥OODLVHHQ WRLPLQWDDQ OLLWW\YL¥ YDVWXLWD (,
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(656 ( ,OPDVWRQPXXWRYV

20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW

( ,OPDVWRQPXXWRYV

.LHOWHLQHQ RNHWMXQ iy
2VD DLKH XYDXV HVLLQW\PLQHQ DUYRNHWMXVVD 0\-QWHLQHQ 5 RO YD LNX RULVRQWWL
ODKGROOLVXX Q

,OPDVWRQPXXVOPRKGRIO@LQHQ WRLPLWXVNHWMXQ K¥LULLQW\PLQHQ SRLNNHXNVHOOLVWHQ V¥¥Q ¥¥UL LOPKARGQLYXRNOEYRPUMMYRL YDRINNN{XWWDD HVLPHU
VRSHXWXPLQHDDWDYXXWHHQ MD VLWHQ DLKHXWWDD RSHUDWLLYLVLD NXVWDQQXNVLD WDORXGHOOLQ@HPQ@ WR/INALQWD
$ODYLUWD

,OPDVWRQPXXWBWYBWYD UHIJXODDWLRLGHQ MD V¥¥QWHO\MHQ P¥¥U¥ OLV¥¥ UHVXUVVRLQQLQ WDUYHWW 7Y R HXDRADLDW DD QKD X DWWQW D D (D LRDNXWRVWHQ MDO N

KLOOLQW¥ UDSRUWRLQWLLQ WDORXGHOOLQ@PQ WRINLLQWD
$ODYLUWD
,OPDVWRQPXXVORKVH®Y VLLUW\P¥¥ WXNHYLHQ MD HQHUJLDWHKRNNDLGHQ WXRWWHLGHQ MD UDWNDLVXLRGWHLD WNDIVY O I RHNQ VWG W F LGV VAWML B/XVRMMVHLGHQ |
KLOOLQWY¥ SLHQHQW¥PLVWY¥ MD DOHQWDD %LWWLXPLQ MD %LWWLXPLQ DVLDNNDLGHQ S¥¥VW.-M¥ PDKGROOLVXX$ODYLUWD
(QHUJLD 2PLHQ WRLPLWLORMHQ VLLUW\PLQHQ XXVLXWXYDDQ HQHUJLDDQ VHN¥ HQHUJLDWHKRNNXKGHL ED0 O Q@HPP VORGP HOWDBRUNNHQ WXRWHVXXG
SLHQHQWY¥Y¥ %LWWLXPLQ KLLOLMDODQM¥ONHY¥ P\-QWHLQHQ YBORXWXWD

%L W W LXR Y XRVENHUWRP XV
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,OPDVWRQPXXWRNVHQ KLODOWOOPH¥¥X XRY

%LWWIXPL RQ LOPDVWRQPXXWRNVHQ KHQQHQW¥Y¥6FRRERWNHNDWHJIRULDQ VXXUL
VLLUW\P¥VXXQQLWHOPD MRQND WDYRLW WH MWL RRLQ XE B BADL QUL DIMRQHOWIRLVWD ¢
DLNRR VLLUW\¥Y NRKWL Y¥K¥S¥¥VW.LVHRMSAY VKN INMHUG¥PUPYVERNI DMRQHXYRLKL
WXOHYDLVXXWWD 6LLUW\P¥VXXQQLWHOPERREH N X BH¥W\DW QM HIQH \RWHDIOMADY WDY R LW\
WRLPHQSLWHHW MD VNHQDDULRW \KWRVWDRDWWDKMREHBNDDWMHQ RQ XXVLX
SY¥¥VW.Y¥KHQQ\VWDYRLWWHLGHQ VDDYXWWDPHQHNWY ¥ XRGHOOH
RWWDHQ KXRPLRRQ NHVNHLVHW HS¥YDUPXXVWHNLM¥W MD WRLPLDODQ
HULW\LVSLLUWHHW 6XXQQLWHOPD NDWWORDGH@NY D N\DRIDX PolLGV WRXPQS¥LYLWWL
WRLPLQQDQ HWWY¥ VHQ DUYRNHWMXQ S¥¥\6ff Rpp H S¥¥VW-MHQ RVDOWD .RKGD
VLLUW\P¥VXXQQLWHOPDVVD RQ NXY
6LLUW\P¥VXXQQLWHOPDDQ VLVY¥OW\YLVVSAYVNDYVYY¥KHKRROHMB DRVKMHAMWHHW PHUNL!
S¥¥VW - Y¥KHQQ\WWWDYRLWWHLVVD RQ QRR®BWRIWVWXOOWLHWHHVHHQ
SHUXVWXYDQ DORLWWHHQ 6%7L 6FLHQFH %DVHG 7DUJHWYV LQLWLDWLYH
DVHWWDPLD Y¥KLPP¥LVYDDWLPXNVLD MROWHHRWEW WX B Y WGP iyl DRFD O Y H OXKLW W X
OLQMDVVD 3DULLVLQ LOPDVWRVRSLPXNVABRNDQVYVDNRNPEHIQHHF¥VNO LYV W ¥ 9¥
UDMRLWWDPLQHQ FHOVLXVDVWHHVPHEHXWXYh\DWS ¥ ¥NWoXVoLWWLXPLQ WDY
WDYRLWWHLWD HL ROH YDKYLVWHWWX 6%WYRLP WRWPNLW® NDQVVD MRWND RYDW
/ILV¥NVL WDYRLWWHHQD RQ WXWNLD PD
6LLUW\P¥VXXQQLWHOPDVVD RQ NHVNLWRWWHMURPDQLQWRE\MVWPQOORWWRRQ WXRW
S¥¥VW-MHQ NRNRQDLVYDOWDLVHHQ Y ¥KHOQHAD PIMVHHHDS ¥ VQ GrR\HPKWPH. MDL
RVDOOLVWDPLVHHQ S¥¥VW.-Y¥KHQQ\VWHQ VDDYXWWDPLVHNVL MD RPLHQ

WXRWWHLGHQ HQHUJLD MD PDWHULDDOLWRKRENXXRBW Y HSIOGHQ WHMW ARHPHOI DLVLLQ
S¥LYLWW¥Q\W HNRORJLVHQ WXRWHVXX(

%LWWLXMGE.FDO MD 'HIHQVH OLLNHWRKXRIQIWDVHJIQHIQGNM)LHQWHIURLQWLD W XH
WRLPLQWDD NRVNHYDW XVHDW DODNREKWMLOEBD RYDWWURRNWHEKW OMBY¥WY¥ WXR
V¥¥G-NVHW MRWND RKMDDYDW VL D UKV\®@ M R X\QVD-LONV MDY @)XQW X V W D
WRLPHQSLWHLGHQ N¥\WW.--QRWWRD 7¥00DLVLD RYDW PP
HULWALVVY¥¥QQ-W WLHWW\MHQ NXOMHWRVWOWRIMIPER RYDOBARDPOLWWDXP WXO
NLHUU¥WHWWY¥Y¥Q PDWHULDDOLQ N¥\WW . -ORJIbYVWAEWNNONSPEEDRHNGEHMQ NMD R/ D
WXQQLVWHWW X WXRWWHLGHQ SLWN¥WRLFPCLL<2(yNEDEbQJ\HDNNF«N4/WL¥S¥S¥MMNW-PL¥ NS

WXRWHNHKLW\VDMDW MRW ND YLLY¥VW\WW ¥ XWWXMH O

SY¥¥VW - Y¥KHQQ\WYDLNXWXVWHQ WRWHX’WW&N\’/\N@HDVFJ-\QG’\P\P\!‘WWH'-G Q P¥¥Ux¥¥
WXRWHU\KPLVV¥ MD WXRWWHLVVD % NAFW{KWYW X WHLGHQ
OXNNLXWXQHLWD S¥¥VW - M¥ NRVNLHQWDUNHE R/@(‘E{\)ﬁk?@ﬁdlh@D YXRVLQD

N¥\WW .-YDLKHWWD %LWWLXPLQ PDKGROOID @éﬁ 'ﬁlL%UQD R
N¥\W-QDLNDLVLLQ S¥¥VW- -LKLQ ‘HIHQV XWRNV
UDMRLWWXYDW HQHUJLD MD PDWHULDD @U% \%5 WDYRL
VXXQQLWWHOXYDLKHHVVD MD OLG /LIH 88 ,\Y Y¥K¥S¥¥VW-LV

BLLUW\P¥VXXQQLWHOPDDQ OLLWW\YLVWY¥ 'v\&“ ?WNWYW\HPQQWOMRWD& Luwi

RVLRVVD %LWWLXP ROHWWDD HWWY¥ wDNU¥WE HHpDQ WDYRLWW

WDNVRQRPLD PXNDLVWHQ WRLPLQWR%\:'\%WL§¥E(5VHLNI-J\P(yI-YlDBDMDWWX (8 Q 30
WXOHYDLVXXGHVVD PXNDLVWHQ YHUWDLOXDUYRMHQ XONRS

9XRQQD \KWL- P¥¥ULWWHOL HQVLPP¥LPWEWXNANHD woY¥&LwwHHW LOPDYV
WRLPHQSLWHHW RPDQ WRLPLQOQWDQVD S¥¥yRlYY%Q '?NVI?@H%VWW&?#WWEXN'D@V“

MD  S¥¥VW-W RYDW \KWHHQV ¥ VKWL - WRENK DN %RV W X XRPAMX g WM WD AL X
QLLGHQ RVDOWD %LWWLXPLOOD RQ QHWWRQROODWDYRLWH YXRWHHQ

% LWWUOXPVLNHUWRPXV
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SHVLOLHQVVLDQDOWVLQ WRWHXWXV OPDVWRQPXXWRNVHHQ OLLWW\Y¥W 1\\VOQRHM WR KX WRNXWID QQRANDHW  KXRPLRLGHQ VK
K¥LUL LW¥ %LWWLXPLQ N R P SSRAQ M @/ VKWL LV H W RVL) 1 ¥ WNDOVCANHHAVXOXNAKLD

BLWWLXPHIQOLHQVVLDQDO\WVL SRKMDXW

LOPDVWRULVNLHQ DUYLRLQWLLQ VHN¥

ODDMXXGHW RYDW \KWHQHY¥W WRLVW

YDLNXWXVWHQ ULVNLHQ MD PDKGROOLV
DUYLRLQQLVVD HVLOOH QRXVVHLGHQ

VLLUW\P¥ULVNLHQ Y¥OLVL¥ VXKWHLWD I¥
VLYXOOD ROHYDVVD WDXOXNRVVD

¥ DLNDYMRORM VY Ww L X ANV WHXERRHD V VIO IRRNHWRLPLC
L@ﬁxé P D K RO WM B P LRl QP | RIEXY @ HMWAPMRQDQ MD DUYRNHW
Y¥KW@WWW>D(§’LQM%EHN&QV\DU¥?LQ YDVWXXOOLVXXV
VVD % KWW DXRL@DPINO® Y DDGD PDUNNLQRLOWD NRKWX
W%%?/me\wz'(% \PLDDY%(%é OO0OH WRLE WX WDPGBKNXGHYERQ WRLPLHQ
RGRWHWDDQ SLW¥Y¥Q NHVNH\WA\NVHW MD WDORXGHOOLVHW YDLNXWXNVHW

E\;/‘ SHQHPLVHQ VNHQDDULRLVVD VHN¥

$LNDKRULVRQWLW O\K\W NHVNLSLWN¥ l@ﬂaL§U\WB¥PLFW’bQ\PQKW-P@lLY/ILQD \5(gi,>\(NOXDXDOVéLLT,F§(?(VYDUDD\,?E,E)\(NNRVLL?_\S/LY'ig\tsvlbv,\s\gﬁ\lfgg

(656 VXRVLWXVWHQ NDQVVD $QDOWVLVV P

WRLPLQWD NDWWDHQ NDLNNL WRLPLSLV a V{:’JQE gox%‘%ﬁffgﬁ¥?m%%vggX*%LL' DQUQV\(/XUVVHMD NRXOX

SRLVY OXNLHQ VDODVVD SLGHWWY¥YY¥W SDE%\? %XRWHv%k L & 1% WaWH 8 i Doy \W/W?_Y(%‘E DXWWHHQ

\O¥YLUUDRQ DQDO\WVL XORWWXX NRP K\YY VvLOdHV ){_ﬁ%mm DWQ 6\/IWU\QI358 iL(\jxx HHQ OLLW
Y N

P
RVDNRPSRQHQWWLHQ YDOPLVWDMLLQ 6L ¥ RVU\WWRLHO™~ KXROLD MD
KXRPLRLWX UDDND DLQHHW 7XRWWHLGH E? SII(LXGRHP(ID_RL L%V\b%é_’\‘i/vﬁ f EDUY"W MBLWW\YL¥ VLLUW\F
WDYRLWHOWXMHQ PDUNNLQD DOXHLGHQ %% % o Y w KDLWDOOLVLD
M LH XXOLRORV&RWWN—;QI WL’rL PWXW\R/HEW
YDLNXWXNVLD WXRWHVXXQQLWWHOXX oLy d-l ¥ULVWAVWYY¥OOLVLY¥ DLQHLWD DUYLRLGDDQ

SXROXVWXVWHROOLVXXGHQ 0,/ VWDQGD%&WWLQ#E’g QH\VL%W GPUGC R KHLNRLWW@J@@M@PLMU&MD DLEHMEH Q NHLQRMD RYDW
PXNDLVLOOD VLMDLQQHLOGD MD UDQNNDYV VY)"\'/\’"ML RV GKN WRLP6§§?L'WVLLNNWNWW@\@@MDW@Gwax WXRWHPXXWR
NDQQDOWD UHOHYDQWHLOOD PHUL MD UD&&VW? @ é%‘%NHXNVLHQ PXXWRVWHQDU/R-M\W\NDQ\NV/)&BWWHH@Hr@DWXUYDOOLVXXV

6NHQDDULRDQDOWVLQ SRKMDOWD WHK N LVHQ WDSOXNVIYVE XVWD WH RLPLWXVNHW
L¥ YDLN bW NAXP OLLQ\IH |3< 1y pP¥

VLLUW\PLVHVVY¥ Y¥K¥KLLOLVHPS¥¥Q MD NDLNLOOD BIHBYEbRE B8 L ,leu LQQDQ W\

RYDW PDKGRO®DDND DLQHLGHQ KLQWRM DULRl'_\‘\F\P RQVLQ_ DMLOO YDDWLPXNVLD |
\\I;-%Kﬁ% PLVHVW¥

W
H

YLKUH¥¥Q VLLUW\P¥¥Q NLLQWH¥VWL OLL n?\lf S0 %Qf < H +DDVWHHNV

PDKGROOLVHW WRLPLWWDMLHQ YDOLQQD L'-Lé\)’(\”\? )ﬁﬁ'@\& IB’ M WH% WW'%YMD\% RWWHLGHQ Y

ODUNNLQRLKLQ OLLWW\IY¥NVL VLLUW\P¥ HULW\LVY DWLPXNVHW RWND UDMDDYDW WRLP
S¥¥VW-Y¥KHQQ\WRLNHXNVLHQ SRLVWXPLVHM

MRKWXYD ORJLVWLLNNDNXVWDQQXVWHQ, \[gwﬂ&beH V¥YOWHBE WIS XRILRQ AL Dy RARQRABLVHW 1WVLVHW
OHQWRUDKGLVVD S5LVNLQ¥ Q¥KG¥¥Q P\ WdﬁN)Y\'NB&L\NHW WRLP LL\A?\W/BWLQ HGHOO\W WYY BN HWMXKQy xRN Y0 B Qn RUNHINBY X VW HQ
HQHUJLDQ NDOOLVWXPLQHQ K¥LUL-QVLHWRN\N\¥ %LWWLXP S\UNLL wa&ék/%(i[‘?&b;ﬁ Q@@L&/\é&ﬂé@%%wﬁ%@( VS/D \léVYDS(v(\?XNRN\:
5HVLOLHQVVLDQDOWVLQ WXORNVHW D D R o S A M A L WY S UHVLOLHQV VL

0DWDODQ O¥PSHQHPLVHQ VNHQDDUNRFYRQHQWLWWMBPISQROLMRKWHHW VLWH®QQRAMDL R %%H%Q\%\\{WP XPQE—W@ NRPSRQHQ
OLLNHWRLPLQWDVWUDWHILD RQ VRSHXWHNRLVNWVDAH® VL ORLP LAWK \VHNMHI¥M X M D PN R pp QVRLOLWIPMERPywHE LN¥ Y¥KHQW¥
DLNDY¥OLOO¥ %LWWLXPLQ UHVLOLHQVVLYRSRRRDOBAPY NDOPRWY YWY HRPBEWX BDNDW LOPDVWRWDSDKWXPLHQ YDLNXWXVWD WRLPLWX\
OLLWW\Y¥W PXXWWXYDDQ V¥¥QWHO\WQ MD WRLPLWWDMDVXKWHLGHQ NRVWHXGHQ MD WXXOLRORVXKWHLGHQ PXXWRV'
VLLUW\P¥ULVNHLKLQ O9DLNXWXNVHW  WRRWHNVXXRIQGUYOW HIO XN\ Y NK WHWIQL U W\ P ¥ U L KRR IA & R LESER AMRARMKKY XX QIQU-NMHHO XVVD  OPDVWRI
WXRWWHLGHQ NHVW¥Y\WWHHQ VHN¥  IVIMLUMAREQ RORNXMAMNVEMOYD VHN¥ ORJLVWNNDQ VHMBUDWDNDL BXYHNYHEY %NLWWLXPLQ RP|
PXXWRNVLLQ RYDW OLHYHPSLY¥ %LWYWMWPRQXVWHRLQRXYXVMWD NXWHQ OHQWRUGW LW - LRV R H KIHRNNP WY -Q RYDW Y ¥K¥I
VLLUW\P¥ULVNLHQ VXKWHHQ RQ MR WRGWLWWWABIKYQLVNUORBOMLVWHQ UDDND DL(?F“HLGH(i VDDWDYXX KDDVWHLVWD

SDUDQWDPDOOD WRLPLWXVNHWMXQ O¥S L @3N W\ WRY ¥ WHNHHN HKRLWONAP R PDEQ  UHVLBN (gQ PBNY Qb'o‘%\ﬂ\\ HS¥YDUPXXNVLD

WXRWWHLGHQ PDWHULDDOL MD HQHUJLDWRORRQYKMWPWDNDQLVPLQ UDDND DLQHLGH ¥ r—‘% x{‘ik GHQW¥ YRL WRWHXW>
NLOSDLOXWWDPDOOD NRPS‘?Q’SQVMWR/W 'F&'t PW WL W¥M¥ RQ V¥KN-LVWIPLQ
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NULLWWLVHW UDDND DLQHHW 7RLQHQ PBNBQBDWIIRMW IRYDXKWRYDR@HYLD HLNY¥ W/IEHEB KNP R DKL @O 1@ LRIWWG\R OBQVWIDLNXWXVWHQ
VY¥Y¥QWHO\Q OLV¥¥QW\PLQHQ (S¥YDUPLPSDN HRWDEVD DANCOUONNVRINAD DARWDRB ¥ UH LW ¥ M¥¥KG\W\VWY¥ YRLWDLVLLQ OLV¥WY¥

OLLWW\Y¥W VLGRVU\KPLHQ N¥\WW¥\W\PLVHHQ .DLNNLHQ

VLLUW\P¥WDSDKWXPLHQ HS¥YDUPXXV NIOW¥EOD I'PMuUuWHWWORIWYRULYVNLW WRWHXWXLVLYDW YRLVL ROOD WDUSHHQ
SLWN¥OO¥ DLNDY¥OLOO¥ YHUUDWWXQD O\KMHH®W ¥WFDLRQHWRY Y UXNNMXXBENDR HRQBONRLGXVWL SRLV ULVNLDOWWLLOWD DOXHLOWD

$SNWLLYLQHQ YDLNXWXV ULVNL |)WWLQHQ VLLUW\P¥ULVNAXRNND IDLNXWXNVHW ODKGROOLVXXV P\-QWHLQHQ® YDLNXWX\
7RLPLQWDSHULDDWWHH
ODLQVY¥¥GY¥QW- NN TERXHBHND DY X sS¥¥vW - MHQ KLQV‘éBMHH& WRVYMBRPLPENHO VLLUW\PLQHQ XXVLXW
IXRWWHLGHO MD SDOYHOXMHQ NR §Q§JLDWHKRNNXXGHQ SDUDQWDPLQHC
6LLUW\P¥ULVNL QQLWWHOXQ DYXOOD SLHQHQW¥Y¥
Y¥K¥S¥¥VW-LVHPPLOO¥ YDLKWRHKGRLS DODQM¥ONHY¥ RPD WRLPLQWD DODYL
.DVYDYD UHJXODDWLRLGHQ MD V¥¥QWHO\Q P¥¥U¥ OLVMM QRORJILD Q )
O¥K¥S¥¥VW.LVHPS¥¥Q WHNQRORJLDDEOLMXWIMNAPLVHVW ¥
UHVXUVRLQQLQ WDUYHWWD DLKHXWXYDW NXVWDQQXNVHW
VHXUDQWDDQ WXONLQWDDQ PXXWRVWHQ MDONDXWWDPLVHHQ QQ
VHN¥ UDSRUWRLQWLLQ 7LXNHPPDW S¥¥VW.-UDSRUWRLQWLYHOYRLWWHHW

7RLPLQWDSHULDDWWHHW MD

ODLQV¥¥G¥Qw. | I'NILVL¥ WXRWWHLWD MD SDOYHOXMD WDL WXRWDQWRSURVHVVHMD
NRVNHYDW WRLPHNVLDQQRW MD V¥¥QWHO\

.LHOWHLQHQ SDODXWH VLGRVU\KPLOW¥

6LGRVU\KPLHQ NDVYDYD KXROL

ODUNNLQDW PDLQHXXWRNVHW DVLDNNDLGHQ N¥\WW¥\W\PLVHVV¥

\O¥YLUWD RPD WRLPLQWD DODYLUWD ULVNL

6LLUW\P¥ULVNL
ODLQH

6LLUWIPYXULVNL 7THNQRORJLD (S¥RQQLVWXQHHW LQYHVWRLQQLW g{XWiit@ WHNQRORIMDONHYLHQ MD HQHUJLDW

ODUNNLQDW ODUNNLQDVLJQDDOLHQ HS¥YDUPXXWXRWWHLGHQ MD UDWNDLVXLGHQ|NDVYDYD N

CWXRWWHLGHQ N¥\W-QDLNDLVWHQ S¥¥VW-MHQ

ODUNNLQDW ODUNNLQDVLJQDDOLHQ HS¥YDUPXXY, DOHQWDD %LWWLXPLQ MD %LWWLXPLQ DV

6LLUW\P¥ULVNL ODUNNLQDW S5DDND DLQHLGHQ NXVWDQQXVWHQ @&RPHVWRLPLQWD DODYLUWD PDKGROOLVXXV
ODUNNLQDW /RILVWLLNDQ NXVWDQQXVWHQ QRXVX

ODKGROOLQHQ WRLPLWXVNHWMXQ K¥LULLOQW\PLQHQ

SRLNNHXNVHOOLVWHQ V¥¥Q ¥¥UL l—?\NLlSGH'gQ \M/ﬁWV'- [¥PS-WLODDQ OLLWHPSODOWR

PLN¥ YRL YDLNXWWDD HVLPHUNLNVL NR QHOWWLH

VDDWDYXXWHHQ MD VLWHQ DLKHXWWDD RSHUDWLLYLVLD T LUPXPIUVNI KXUULNDDQL WDLIXXbL
(IXXOHHQ OLLWW\YYW

NXVWDQQXNVLD DODYLUWD NLHOWHLQHQ YDLNXWXV Q W W PLV oxPL S0, KLHNND

YWVLQHQ ULVNL
5DQNNDVDWHHW DNXXWWL

OHWHHQ OLLWW\Y¥W
OHUHQSLQQDQ NRKRDPLQHQ MD WXOYDW

7DXOXNRWQVOLVWDWWX WXQQLVWHWXW ROHQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW VHN¥ VHOYLW\V VLLW¥ SLGHW¥¥QN:- ULVNL¥ WDL PD
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,OPDVWRQPXXWRNVHQ KLOOLMPHMWROQPVOLWRYWD NRVNHYLLQ WRLPLQWDSHUL
VRSHXWXPLVHHQ OLLWW\Y¥WDDRMWHQWDRHOLDWWWMHWAWWVRLPHW MD UHVXUVVLW (

IXRGHQ DLNDQD WHKG\W LOPDVWRQPXXWRVWD NRVNHYDW WRLPHW

JOPDVWRQPXXWRNVHQ KLOOLQW¥Y¥ MD VLLKAQ VHSHXWXPLVHHQ OLLWW\Y¥¥
WRLPLQWDD RKWRBYDMHWWLVHW SHULD %WVWWXO%B@%X\)?S'RH%L¥WLLNDQ SY¥LYLWW¥PLQHOQ

&RQGXFWDVWXXOOLVXXVVWUDWHJILD YDVWXXOOLVXXV Y

KDQNLQWDSROLWLLNND MD 6XSSOLHU 0D QXB@yWRODWAWMBDWDNWAVENbXKMD &REM\WW.- - QRWWR VHN¥
Rl &RQGXFW NXYDD \KWL-Q \VOHLVHW HHWWNW)HYDBNIWG WDWWRNAYW VMO NHKLWW¥PLQHQ
SV\UNLP\NVHQ HKN¥LVWY¥ MDWNXYDVWL KDLWDOOLVLD

\PSYULVW -YDLNXWXNVLD VHNY¥ Y¥KHQWY¥Y & XRWIWHPGEHWRXK) D LSDHOO/AHIDX L B1DQ S¥¥VW - Y¥KHQQ\WWRLPHQSLWHLGHQ
\PSY¥ULVW: -YDLNXWXNVLD NRNR QLLGHQ HOL CONDIDWLFQ QM@ BFRSH  S¥¥VW-MHQ RVDOWD

9XRQQD %BLWWLXP \KGLVWL DLNDLVHPRBMR \PSXHQYNLO VWD WXXOXLVXXVNRXOXWXVWDUSHLGHQ
HQHUJLDWHKRNNXXVSROLWLLNNDQVD VHNY¥ NDUWRXOWDPXKRIWMHYROLWLLNNDQVD

XXGHNVL YDVWXXOOLVXXVSROLWLLNDNVL 9DVWXXOOLVXXVSROLWLLNDVVDDQ

%LWWLXP RQ VLWRXWXQXW Y¥KHQWYRPXYDXWXMPID WIQHUW IUDHQ N¥\W-Q OLV¥¥PLQHQ MD Y¥K¥S¥¥VW-.LVW¥
\PS¥ULVW -YDLNXWXNVLD 9DVWXXOOLVXXVSROW W RIDN-1QH W Vit R yNM WY HHQ OHQWRMHQ K\-G\QW¥PLQHQ VHN¥
NHVNHLVLPP¥W WDYRLWWHHW MRWND RYDW NDVYLKXR\?HS¥¥VW-MHQ

DOHQWDPLQHQ VLWRXWXPLQHOQ XXVLXWXQDYB% il Uity QY- MM Py @ H Q BLWWLXPLQ
PDWHULDDOLWHKRNNXXGHQ spUDQWDPLJIRYWXXQRLEBX W N MR o
YDVWXXOOLVXXV M¥WHP¥¥ULHQ

D DPL \ﬁ X
YDDOWLPXNVHQPXNDLVXXV  +DQNLOWDSRO SERhB BB KR I AR e oBDILORG VWD
YDVWXXOOLVLLQ KDQNLQWRLKLQ NRNR @h '\_N MLH@MR\WWDN ODVNLYDW
YDDWLPXNVHW RQ NRRWWX 6XSSOLHU 0DQ IQ (Vv %L&\\(@ q_ L I2|(I9VV¥ RWHWWLLQ N¥\WW..Q XXVLXWXYD
PXDVVD \PS¥ULVW::-Q M D NDVYLKXRQH d_ @ A\ t OXQ .XRSLRQ 7DPSHUHHQ MD (VSRRQ

VDDWLPXNVLD WRLPLSLVWHLVV¥ VLLUU\WWLLQ W¥\VLQ S¥¥VW WW.P¥¥Q RVWRV¥KN:-Q
%LWWLXPLQ WRLPLQWDS HNRNRWVWKMHWQ N HypwS¥¥VW -MHQ RVDOWD WRLPHW ROLYDW S¥¥V¥¥QW-LVHVWL

Q
WRLPLQQDQ KHQNLO-VW-Q MD MRKGRQSRMEPHW YW Yy WP DYLHQ YXRVLHQ S¥¥VW-Y¥KHQQI\VWRLPLOOH MD
<KG\WYDOORLVVD MD <KGLVW\QHHVVY¥ .XQPHHHW X VMDS/OLLW\/W’MLQ%WDUNHQQXVWD /RILVWLLNDVVD RWHWWLLQ
WRLPLQWDSHULDDWWHHW RWHWDDQ KXRBLERRQO¥ W/"%UV%WW&‘%' VW¥ SROWWRDLQHWWD K\-G\QW¥Y¥W
KDOOLQWDDQ OLLWW\YLVV¥ YDDWLPXNYVLVIHRWIR b v X O B MW X ﬂ%vﬁbbgf'—“o*‘ HQVLPP¥LVHQ¥ YXRWHQD ROOXW
QH NDWWDYDW P\-V NDLNNL ROHQQDLVH R BWHEWNE G HERIAWEHRY Wi RIRMWG QD LV S¥¥VW-LKLQ

7RLPLQWDSHULDDWWWHGMM@WDPLQHQ RQy Q v n b XQQLWHOPDO WDYRLWWHHW RO
OLLNHWRLPLQWDVHIPHQWLQ YDVWXXOOD WA \ b P WXOHH VLV¥OO\WW¥P¥¥Q YDOWDRVDQ
RUJDQLVDDWLRQ \OLPS¥Q¥ WDVRQD WRLP ’E% i é\"dj Q YLVWY WRLPLQWDPHQRLVWDDQ NXWHQ
WRWHXWXPLVWD VHXUDD YDVWXXOO VY Wi NXO DNVL NLLQWHLWY¥ WRLPLQWDPHQRMDDQ
7RLPLQWDSHULDDWWHLWD NDWVHOPRLGD A LDWL-W¥¥0 WXRWHNHKLW\VWY¥Q MD
KXRPLRRQ P\-V VLGRVU\KPLHQ YDDWLPXN % \% A SL¥ WRLPLOWDPHORMHQ OLV¥\NVLY¥

G
DVLDNDVYDDWLPXNVHW VHN¥ PXXWWXQXW, H—f%%j\%/ DQRMNWWBPEDQ VLLUWI\PLQHQ XXVLXWXYDDQ

HQHUJLDDQ S¥¥VW -K\YLWHWW\LKLQ NXOMHWXNVLLQ MD VYLKUH¥PS¥¥Q
OLLNHQWHHXNVWWQRXPLOOD RQ N¥\W-VV¥¥Q ,62

\PS¥ULVW -M¥UMHVWHOP¥ MD ,62
HQHUJLDWHKRNNXXVM¥UMHVWHOP¥ MRWND WXNHYDW V\VWHPDDWWLVWD MD
NRNRQDLVYDOWDLVWD WDSDD MRKWDD \PS¥ULVW. MD

HQHUJLDWHKRNNXXVWRLPLD
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L OPDVWRQPXXWRNVHQ KLOOLQW¥¥Q VLLKHQ VRSHXWXPLVHHQ HQHUJLDWHKRNNXXWHHQ MD XXVLXWXYDQ HQHUJLDQ N¥\WW--QRWWRR
WRLPLQWDSHULDDWWHHW MD WRLPHW

O9DLNXWXV ULVNL WDL PDKGROOLVXXV 7TRLPLQWDSHULDDWH 7TRLPHW

,OPDVWRQPXXWRNVHQ KLOO|ILQW¥DYD UHIJXODDWLRLGHQ MD V¥¥QWHO\MRG HP RAUK¥RQIGVFAWMIHVXUVVRL GLQWW¥Y¥ UHVXUVRLQWL MD SURVHVVIHQ NHKLW\
WDUYHWWD VHXUDQWDDQ WXONLQWDDQ | PXKWIRX/GNCH.QY/ XPOVCENRIDXWW D N ByH HER2 VH N ¥ M D PXNDLVWHQ KDOOLQWPpM¥UMHVWF
UDSRUWRLQWLLQ +DQNLQWDSROLWLLNND g 9DVWXXOOLVXXVVWUDWHJILDQ MD VLLUW\P¥VXXQQ
6XSSOLHU 0DQXDO MDONDXWWDPLQHQ

,OPDVWRQPXXWRNVHQ KLOO|LIQWYMHY¥Y¥ VLLUW\P¥¥ WXNHYLHQ MD HQHUJLLRGHKRNYRQGHOW XRWWHLGH§Q7MRWWHLGHQ PDWHULDDOL MD HQHUJIDWHKRNNX
UDWNDLVXLGHQ NDVYDYD N\WV\QWY¥ HGLVW®D WXRXNONDH VXX @ SNROWWQ D NNRL VAXRYHNRKWDLVWHQ S¥¥VW-WLHWRMHQ VDDWDY XX
SY¥VW-MHQ SLHQHQW¥PLVWY¥ MD DOHQW D|Dr R6Q MVQIMKXIPS R OM BV RAINKW L X P L|Q
DVLDNNDLGHQ S¥¥VW-M¥ 6XSSOLHU 0DQXDO

,OPDVWRQPXXWRNVHHQ VR S[HPDWBRIOIH@HQ WRLPLWXVNHWMXQ K¥LUL@WEGM. @ H Q@ RSREAXNAWMXNVHOOLVWHXRWWHLGHQ HQHUJLD MD PDWHULDDOLWHKRNNX
V¥¥Q ¥¥UL LOPL-LGHQ YXRNVL PLN¥ YRL VDWW WX\CODL WX XPSRGLWY LN ND
NRPSRQHQWWLHQ VDDWDYXXWHHQ MD VL\WBQ DILEWRSRMDVRENNDWLLYLVLD

NXVWDQQXNVLD 6XSSOLHU 0DQXDO

(QHUJLDWHKRNNXXV MD XX V[P K ODWRLEHWLIOORMHQ VLLUW\PLQHQ XX\ I&RVBXYRD QRGKXFW. DDQ VHNY g 6LLUW\PLQHQ XXVLXWXYDDQ HQHUJLDQN¥\WW.--Q R
N¥\WW.-QRWWR HQHUJLDWHKRNNXXGHQ SDUDQWDPLQHQ HARORIX @B QVW X R SVRIVIXWM QIGN.N\DW MVRAL® L Q Q DV V D

DYXOOD DOHQWDD WXRWWHLGHQ N¥\W- Qi NDQNYQIVESRONWI¥L NN D g 7XRWWHLGHQ PDWHULDDOL MD HQHUJEDWHKRNNX

6XSSOLHU 0DQXDO g 7XRWHNRKWDLVWHQ S¥¥VW -WLHWRMHQ VDDWDY XX

,OPDVWRQPXXWRNVHQ KLOOL%W\%?\% B BVWPL Y ORKIQ@-WHOPDQ WD Y R LgVIWHHODWRM M@K RQWHY LDDOLHQ MD SDOYHOXLC
WU YRy
w L

YVW M¥XRWHHQ PHQQHVV¥DOMMMWWDPDDQ VLWRXWWDPDOOD NULLWW|
VRSHXWXPLVHHQ OLLWW\Y¥W iglL\m-&I-h NRQDLV S YOK\RG H¥ KLLOLQHXWUDDOLXWHHQ MD S¥¥VW-Y¥KHQQ\

NRNRQDLVS¥¥VW MHQ WRWHXPD VXKWHHVVWXWNLPDORODXX WIWKEREQLVXXWWD NLHUU¥WH
BLWWLXP RIKRMPDQWDDQVD NRKWL Y¥KREYRRR LvHpsWg2 H ROL N¥\WW--QRWWRRQ WLHW\LVV¥ PDWHULDDOLNDW

0,
\?ttS\TV\A/sz/F;(LXQQVéIID_S\IHngégvé\ﬁjxcégg\b\(v:%%?% P TQ;(QOD \Ié)i\\/NXVy(IQﬁpLLV?HOPDQ W D g RAMNNHLHKW LINOD W WIDY RWWeW R 8 B D RQ OLV¥W¥
WVM\H—R) RVDOWD PHUNLWW®YLHPW ¥ WP X\ROMWR-MRUINDIW \KWHLVW\-W¥ ORJL

Iif(T\IVDVI\_I\./%?/\\//VNLH?/\IivVDAéOWV;Ié:gWGLll_FSSH( MDW% 6‘)@4UXVYXRGHQ NDQVVD MRLGHQ VLLUWIP¥VXXQQLWHOPDW R
LOPDVWRVRSLPXNVHQ NDQVVD

S¥¥VW-W RQ OLVWDWWX ( WDXOXNNRRQgrrSH 2PDQ WRLPLQQDQ VXRULHQ S¥¥VW-MHQ Y¥KHQWY¥PLQHQ

3¥¥VW-Y¥KHQO\WWDYRLWWHLGHQ DVHWWW@&W@&@‘%\%Q QRN V¥ YDLKWDP D OO OH DKWL Q-0 ODH DWW B U GHQV RIK¥ VW -M¥  Y¥KHQQHW ¥
6 KAWL MR R G\j;az%\v

PRQLDODLVHQ S¥¥VW-Y¥KHQQ\VYLLWHSRO ODLWWHLGHQ P¥¥U¥¥ MD ODDWLPDOOD YDVWX:

OHDVLQJ ODLWWHLOOH
WR 1HW JHUR ] 6%7L 7HFKQLFDO 6XPPDULrYdUVLR 5 \HRNR XXHSHUJLDQ HS¥VXRULHQ = S¥¥VW -MHOQ

6FLHQFH %DVHG 7DUJHW DORLWWHRYYDRWEWPPR KXRBIFRQXRWHHQ P ) QZPH Q¥ WX R WWAHPEG®WF N¥\W-QDLNDLVWHQ S¥¥VW
YDDWLPXNVHW LOPDVWRQ O¥PSHQHPLVHG\K MBQW PP YWPO HQHUJLDQ N¥\WWRQ KNMLWNLB VDD 6XPP W@ DWLL MDWNRNHKLW\VW
DVWHHVHRUWRLQVWIKRWINWO¥DDWDYLORR, BYLHNRKNRLNVD HQHUJLDWHKRNNXXWWD S\ULW¥¥Q SDUDQWDF
RKMHLVWXVWD KLLOHVWY¥ LUWDXWXPLVHQ NHLORLNVL 3HUXVYXRGHQ HNRORJLVHO VXXQOLWWHOXQ NULWHHUHLOO¥ \
ODVNHQQDOOLQHQ S¥¥VW-DUYR MRND VEERGQW¥¥ GRR/XRULHQ MX¥vW-MHQ RVDOWD S¥¥VW-Y¥KHQQ\NVHW RQ
S¥¥VW-W MD RGRWHWXQ WRLPLQROD NDVYNEK RHNQHWWX VXXULPSLLQ 6FRSH N BBWHIR UYLRAHKQ Q\ N WIHRWWRDQ ROYODAM HWW X SURVHQW W L

RVWHWXW WXRWWHHW MD SDOYHOXW GRUNMYXIFNAHDQ O H DEW¥Y W OLIKLVDW 19 B RO RIR. R W H W W
7DUNDVWHOWDHVVD S¥¥VW W¥XKNRIG\KWREGROBRM H GHQ N¥\W-QDLNDLVHW S¥¥VW.-W NRNRQD-DQ V XAKIBHWLKIXIRGD BN DDWVLOSH ¥ VW -MHQ Y ¥ K H ¢

HWWeR 8 H S¥¥VW-W PXRGRVWDWD V6 FRSEGy by g1 wwHOHH Q NRNRQDLVS¥¥VW-Y¥R B QQWWDP LoAREMN OLLWW\YL¥ WHNQRORJL
S¥¥VW-w NLWWLXPLQ NRWHRWODDW gLV SY¥¥VW.Y¥KHQQ\WWDYRLWH RQ DVHWHWWX VDDY)
UDSRUWRLQWLY XRG H (B ¥ YSAM¥ WH¥KKQQ\VWDYRLWWHLGHQ PHOOHVVY HLNY UDSRUWRLQWLYXRQQ!
PY¥¥ULWWY¥PLVHVVY RQ N¥\WHWW\ PDUNNLQDSHUXVWHLVLD Y¥OLWDYRLWWHLWD
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,OPDRWRXWRNVHQ KLOOLQW¥¥ NRVNHYD VLLUW\P¥VXXQQLWHOPD

2PDVVD WRLPLQQDVVD VXXQQLWHOXRNHWMXVVD RGRWHWXW

Y¥KHQQ\NVHW Y¥KHQQ\NVHW
< > <— —>
A
Y¥KHQQ\V
YXRWHHQ
PHQQHVVY¥
>
z
T
v
(qV]
L]
1IHWWRQROODWDYRLWH
YXRQQD
BHUXVYXRVIZRLPLQQDQ6LLUW\PLQHELLUW\PLQHDXRWWHLGHRILVWLLNDXRWWHLGRARYRLWH HN
NDVYX V¥KN-DXWRLKKQLXWXYDP@WHULDDORSWLPRLAWHUJLDWHKRNNXXV v

HQHUJLDDQWHKRNNXXV

9XRGHQ DLNDQD %LWWLXP RWWL N¥\WW..Q XXGHQ S¥¥VW-ODVNHQWDW\-NDOXQ MD WDUNHQVL ODVNHQWDSURVHVVLDDQ PHUNLWYV

ODVNHWWX XXGHOOHHQ P\-V YXRVLOOH MD PLN¥ DLKHXWWL PXXWRNVLD NRNRQDLVS¥¥VW-LKLQ %LWWLXPLQ Q\N\LQHQ
NRUMDXVODVNHOPLD MD SRLNNHDD Q¥LQ ROOHQ ( WDXOXNRYV %D WIWILSKHPU VBRLGXWWW D  DIEIMRO\VRXWXNYQVWBO BBOWW - LWI/ENH QW
S¥¥VW-WLHWRMHQ SRKMDOWD YXRGHQ DLNDQD
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(QHUIJLDQNXOXWXV MD HQHUJLUDO¥KWHLGHQ \KGLVWHOP¥

NLWWLXRQQD RVWDPDVWD V¥KNRQWWXRWH i—WJXJLD XOXW X D HQHUJLDO¥KWHLGH®HUJLDLQWHQVLWHHWWL VXKWHHVVD

XXVLXWXYLVWD MD S¥¥VW-WW-PLVWY¥ HQH\J |§ VW ¥ / ¥NVL 2X0XQ OLLNHYDLKWRRQ

NLLQWHLVW-Q NDWROOH DVHQQHWXW 2XOXG—(QHUILD Q D,\U' NRSDQHHOLW

WXRWWLYDW 0:K DXULQNRHQHUJLDD 5D ND OMYQ MD -OM\WXRWWHLGHQ (QHUJLDQ NRNRQDLVNXOXWXV WRLPLDORLOOD
SROWWRDLQHHQNXOXWXV 0:K MRLOOD RQ VXXUL LOPDVWRYDLNXWXV 0:K

9XRQQD %LWWLXPLQ RVWHWXQ V¥KN-Q MR, MPYNBA¥BP @DoNLWXQ V¥KN-Q 0(85

NRNRQDLVNXOXWIXK ROL O¥PP-Q K-\U\Q MD M¥¥KG\W\NVHQ NXOXWXYV

%LWWLXPLQ DMRQHXYRLKLQ NXXOXX IRWWN OLYILNYWPOO ¥ KMHWYW¥  0:K
K\EULGLDMRQHXYRMD 5DSRUWRLQWLYXRQQDR\%\LNV.‘@LVHQQH@@@&LLDQ}?RRNIREQDLVNxoxw

DMRQHXYRMD ROL 6XRPHVVD NXXVL MD 6QNYDVVD \NVL 6XRPHVVD /LLNHYDLKWRRQ SHUXVWXYDQ
NDNVL VRSLPXVWD S¥¥WW\L HORNXXQ D KGLVWAQHHVY¥ HUJLDLQWHQVLWHHWLQ \KWH\V
. XQLQJDVNXQQDVVD WDL <KG\VYDOORLVVI¥éIy TRch \Q%M\&UW%QF&V&XV HQHU“{/—!??QOLQSHW.VWLHWRLKLQ
KDOOLQQRLPLD DMRQHXYRMD 6FRSH NROWH PR YNEOEWRNXEXWIDH o /JLLNHYDLKWR PXXW 0(85

OHDVLQJ DMRQHXYRMHQ SROWWRDLQHLGHQ .X®XWXRL VEIVWWIR L FDOQWKYWILVW¥ b0:K

HQHUJLDQ P¥¥U¥ ROL  0:K EHQVLLQL MIGKGRHIGUI L HENK B xIRMHD RV XXV
HQHUJLDQ NRNRQDLVNXOXWXNVHVWD HQHUJLDQ NRNRQDLVNXOXWXNVHVWD

,OPDVWRYDLNXWXNVLOWDDQ PHUNLWWYYY¥W 8W\RILDPW B ® DWWV [R Q ¥ WU MW ORMAW HW X Q WD L
1$&( S¥¥OXRNLVVD $]+ MD S¥¥OXRNDVVD /KBEGRRERQ WRENMVLERPP.Q K-\U\Q MD

/ILLNHYDLKWR \KWHHQV¥ WLOLQS¥¥W:-V 0(85

GHOHJRLGXQ DVHWXNVHQ (8 PX MR LK VWA v ABLER@X WXV 0:K b
P¥¥ULWHOPLHQ SHUXVWHHOOD %L‘v“\/‘v“\/L"""\;

OLLNHWRLPLQWDVHJPHQWWL N X X O X X WWV\W?&/'DDWH;/\%QNV{%WBV%DQ HQHUJLDRQ
PHUNLWW¥Y¥¥Q DODDQ 1$&( & 6¥WWE@>X<<W|:?<L\4N\R/H<LGHO VHN¥

HOHNWURQLVWHQ O¥¥NLQWY¥ MD WHUDS LEXO/ILIXWW M D G HHOQ H ¥ DLADRQ. V W X V
(QHUJLDLQWHQVLWHHWWLWDXOXNRVVD  HORINRIOW LAMIX O IOQQ 0V R X Y X V D b

QLPLWWY¥M¥Q¥ RQ OHGLFDO OLLNHWRLG LXQ("l‘_’H R‘WM"LL&H RVXXV. HOHUJLDQ
NRNRQDLVOLLNHYDLKWR MRND VLV¥OW\\ V)(ILR(?\ILRQQBéEé\\/NN \)-WVLHWRRQ

(QHUJLDQ NRNRQDLVNXOXWXDV 0:Kb
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.DVYLKXRQHNIFRBXIMH@FRSH
6FRSH EUXWWRS¥¥VW-W MD
NRNRQDLVS¥¥VW-W

%LWWLXPLQ PDUNNLQDSHUXVWHLVHW 6
NDVYLKXRQHNDDVXS¥¥VW-W ROLYDW U
\KWHHQV ¥ W&2 H B6FRSH SY¥VW W
N¥\WW-LVHVWY¥ YDUDJHQHUDDWWRULVWD
DMRQHXYRLVWD .RNRQDLVXXGHVVDDQ 6H
W&2 H MRND RQ QRLQ NR DRULWSWAVIO L
%LWWLXPLQ PDUNNLQDSHUXVWHLVHW 6FH
W&2 H MD QH VIQW\LY¥W WRLPLSLVWHLG
NXOXWXNVHVWD 6FRSH SY¥VW-W RY
NRNRGBYVW LVWY

NLWWLXPLQ DUYRNHWMXVWD DLKHXWXQH
W&2 H MRND RQ \ULWA\NVHQ N
9XRVLHQ MD Y¥OLOO¥ %LWWLXPLQ
WDSDKWXQXW KXRPDWWDYLD P XX
NDVYLKXRQHNDDVXS¥¥VW-W RQ HULWHO
DOOD ROHYDDQ S¥¥VW-WDXOXNNRRQ

I9IXRQQD %LWWLXPLQ 6FRSH NDVYLKXR
VRSLPXVY¥OLQHLGHQ RVXRBLRAVY¥OLQH
XXVLXWXYDQ HQHUJLDQ DONXSHU¥LVWRG

.DVYLKXRQHNDDVXLQWHQVLWHHWWL
VXKWHHVVD OLLNHYDLKWRRQ

/ILLNHYDLKWR \KWHHQV ¥
WLOLQS¥¥W-NVHVVY¥

,QWHQVLWHHWWL PDUNNLQDSHUXVWHLQ
W&2 H 0(85

,QWHQVLWHHWWL VLMDLQWLSHUXVWHLQ
W&2 H 0(85

% LWWUOXPVLNHUWRPXV
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&
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z 9XRVLHQ MD OXNXMD RQ NRUMDWWX VLWHQ HWWY¥ NXOMHWXNVHW WXRWDQWRNHWMXQ ORSSXS¥¥VV¥ NDWHJRULDVVD YLUKHHOOLVHVWL UDSRU
s W\-PDWNDOLLNHQQHN\VHO\VV¥ YDVWDDMLHQ P¥¥U¥ ROL VXXUHPSL NXLQ HGHOOLVLQ¥ YXRVLQD MRWHQ S¥¥VW-ODVNHQWD WDUNHQWXL

t ODVNHQWDSURVHVVL MD O¥KW -GDWD WDUNHQWXL MRWHQ YXRGHW MD RQ P\:V ODVNHWWX XXGHOOHHQ .RUMDWWXMD YHUWDLOXYXRGHQ WL
r OVNHMESIRVHWLID GKWCDVD VEUHOWLYDWNRMQYXRGHY 1D ROOVNHMXXXGHOOHHQ .RUMDWWXMD YHUWDLOXYXRGHQ WLHWRMD HL ROH YDUPHQQHWWX YDUPHQWDMDQ V
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%LWWLXPLQ NDVYLKXRQHNDDVXS¥¥VW- -MH( DWHJIRULD XYDXV
*+* 3URWRFRO &RUSRUDWH $FFRXQWLQJ DUG 5ASRUWLYJ VWUWGUUGLUY
VHN¥ &RUSRUDWH 9DOXH &KDLQ 6FRSH $FFRXQWLQJ DQG

5HSRUWLQJ VWDQGDUGLQ PXNDLVHVWL *4:+x3yRWRFRO ,

BURWRFRO /IDVNHQQDQ DLNDMDN""‘ NDWWDD Wt X
]

/DVNHQQDVVD VRYHOOHWWLLQ RSHUDWLLYN®D kpooL SWHPOWBSVANNHTY \gLtVv¥own
WRWHXWHWWLLQ NRNR NLUMDQSLWRNRQVHUQLQ ODDMXXENNRE L STYRIH ¥ KD UJLDDQ OLLWW\Y¥W
\ULW\NVHQ NDVYLKXRQHNDDVXS¥¥VW-MHQ ODVNHQWD NWN%WWWWND HLY¥W VLVX¥OO\ VFRSH
UDSRUWRLYDD NRQVHUQL\KWL-LW¥ NXLQ WiDiosyyw.v WREgFRSH  S¥¥VW-LKLQELV¥OWI

PXNDLVHVWL

5DMDXYV

DUDW MD S®LO/NDOMKW

7TXRWDQWRNHWMXQ DONXS¥¥Q NXOMHWXNVHW MD
%LWWLXP RWWL YXRGHQ DLNDQD 6PV W.-.Q xXMOHO X 6LV¥OWW
S¥¥VW-ODVNHQWDW\-NDOXQ MD NHKLWWL ODVNHQWDSURVHVVLDDQ
-RLGHQNLQ NDWHJRULRLGHQ RVDOWD RQ N¥\WHWW\ HUL S¥¥VW-NHUWRLPLD
MD ODVNHQWDWDSDD RQ WDUNHQQHWWX B¥REE MRKW X ARDL RARE DRVSRX R G RV W X 6D WHOWH\
NDWHJRULRLVWD 7XRWDQWRNHWMXQ DONXS¥¥Q YXRNUDWXW
RPDLVXXVHU¥W MD O\W\WW\MHQ WXRWWHLGHQ N¥\WW-. /IRQH@BVMNIQWWXQ OLLWW\Y¥
XXGHVWDDQ P\-V YXRVLOOH MD 6 FRSRIGH Q PDWNXVWDPLQHQ 6LV¥OW\\
NRNRQDLVS¥¥VW- -LVW¥ RQ ODVNHWWX N¥\WW¥HQ MRNR
SURVHVVLNRKWDLVLD WRLPLWWDMLOWD WDL PXLOWD D U Y\RNHW NDAQV MER W P- QU WNDLMIL I03M R
VDDWXMD HQVLVLMDLVLD WLHWRMD 6FRSH W\-PDWNDOLLNHQQH 6LV¥OW\\

B8ONRPDLVWHQ WRLPLSLVWHLGHQ RVXXV RQ KXRPDWWD Y PYaMlp SwH@HPW™O DONXS¥¥0 YXRNUDWXW
YHUUDWWXQD %LWWLXPLQ PXLKLQ WRLP&SRSHWHLVLLQRPRILQMNYHUARNLD 6LVYOW\
N¥\WHWW\ DUYLRLQWLPHQHWHOPY NDWVRWWLLQ ULLWW¥Y¥NVL

/DVNHQQDVVD NY¥Y\WHW\W  S¥¥VW-NHUWRLEHW, HLY¥W o RRURWHQH WX RWEQWRNHNNAL
ELRJHHQLVWHQ S¥¥VW-MHQ SURVHQWWLRVXXNVLD

+DOOLQWR MD
RKMDXVM¥UMHVW

QBQQLWVHPLVUDSRUWWL

/IDVNHQWDPHQHWHOP¥

,OPRLWHWXW WLHGRW RQ \KGLVWHMW
SDUKDLVLLQ VDDWDYLOOD ROHYLLQ
S¥¥VW -NHUWRLPLLQ

,OPRLWHWXW WLHGRW RQ \KGLVWHMW
SDUKDLVLLQ VDDWDYLOOD ROHYLLQ
S¥¥VW -NHUWRLPLLQ

,OPRLWHWXW WLHGRW RQ \KGLVWHMW
SDUKDLVLLQ VDDWDYLOOD ROHYLLQ
S¥¥VW-NHUWRLPLLQ

,OPRLWHWXW WLHGRW RQ \KGLVWHMW
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,OPRLWHWXW WLHGRW RQ \KGLVWHMW
SDUKDLVLLQ VDDWDYLOOD ROHYLLQ
S¥¥VW -NHUWRLPLLQ

(LVRYHOOHWWDYLVVD P\\WW¥Y¥W WXRWWHHW

,OPRLWHWXW WLHGRW RQ \KGLVWHMW
SDUKDLVLLQ VDDWDYLOOD ROHYLLQ
S¥¥VW-NHUWRLPLLQ

%LWWLXPLOOD HL ROH

%LWWLXPLOOD HL ROH

,OPRLWHWXW WLHGRW RQ \KGLVWHMW
SDUKDLVLLQ VDDWDYLOOD ROHYLLQ

6FRSH O\WW\MHQ WXRWWHLGHQ MRYOIRW VOXRE S XWXRWWHLWD

6FRSH OVWW\MHQ WXRWWHLGHQ NE&LWO W\\
OVWW\MHQ WXRWWHLGHQ N¥VLWWHO\ N¥\WW-L¥Q

6FRSH ORSXVVD (L VRYHOOHWWDYLVVD HL ROHQQDLQHQ
7XRWDQWRNHWMXQ ORSS XIS ¥ARY M ® RN WDDXYW V V D

6FRSH RPDLVXXVHU¥W DODYLUUDQ YXRNUDWWXD RPDLVXXWWD

(L VRYHOOHWWDYLVVD
6FRSH JUDQFKLVLQJ IUDQFKLVLQJ WRLPLQWDD
6FRSH ,QYHVWRLQQLW 6LVYOW\\
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6FRSH NDVYLKXRQHNDDVXSY¥¥VW.W SY¥¥VW-W ODVNHWWLLQ NXOXSHUXVWH
%LWWLXPLOOD RQ KDOOLQQDVVDDQ EHQVLLEE*MbY¥ " 0% %k M (O o1 HUW NHU

DXWRMHQ S¥¥VW-ODVNHQWD SHUXVWX&( 73\ WRrNB WK \SL&ONXS¥¥Q N X O
WRWHXWXQHLVLLQ DMRNLORPHWUHLKLQ™ VHR, WP QDUQHUI\]Q VVI}__{L'\% HQVLVLMD
SROWWRDLQHHQ NXOXWXNVHHQ /HDVLQJ M, Q(Q\(X/LD'_[J%VBM DWX

OHDVLQJ WRLPLWWDMDOWD 6DNVDQ WRLPLSLVWHHQ RVDOWD SROWWRDLQHHQ

NXOXWXVWLHGRW ODVNHWWLLQ NXOMHWWXMHQ Ul bR RN LD xBH LREON X RE R0
%LWWLXPLQ 2XOXQ WRLPLSLVWHHQ YDUDJHQBEROWMRIWRY &k BWHO k® GNAW WL VWD
ODVNHWWLLQ SHUXVWXHQ NHVNLDUYRRQ s®RNRQDLGHYRXWIM YERWH@W¥P¥0 0¥y

P¥¥U¥ .DLNNLHQ SROWWRDLQHLGHQ S¥¥VWoW| @PYkik\&WEL® . N ¥ UNWRLRY @O ¥
5DQVNDQ \PS¥ULVW-YLUDVWRQ $'(0( S¥¥VW-NHUWRLPLD

g %LWWLXPLQ 6XRPHQ WRLPLQQRLVWD V\§

ODVNHQWDDQ N¥\WHW\WMRMDN IWXWEDP ¥ X R

M¥WHKXROWR\ BONRRMDDWY WRLPLSLV

6FRSH  NDVYLKXRQHNDDVXS¥¥VW.-W M¥WHPY¥¥U¥W DUYLRLWLLQ KHQNLO -P¥¥US
%LWWLXP RPLVWDD NDNVL WRLPLWLODNLLQWHLVW-¥ MRWND VLMDLWVHYDW

2XOXVVD MD .XRSLRVVD VHN¥ YXRNUDD 9WkLNHWRIBHH QMO UHHBNWDY¥Q PDWNX

(VSRRVVD .DMDDQLVVD 'DOODVLVVD 0%QFRRMNRADYH X WOWHWRNPRQADQ WLHWRMH
WDL NXVWDQOQOXVSHUXVWHLVHVWL

6XRPHQ WRLPLSLVWHLGHQ RVDOWD HQHUJLDQNXOXWXVWLHGRW VDDWLLQ
HQHUJLDQWRLPLWWDMLOWD 3¥YVW- N8 UWRDM DO LLNHQUWMARR WL SE¥VW-W ODR
NDQVDLQYY¥OLVHQ HQHUJLDM¥UMHVW.-Q ,($W\ P DWIDNYVNIPYQ M HINRYNMLLY S\RDDIRVE WD [ (8
%LWWLXPLQ 2XOXQ WRLPLSLVWHHVVY RVD WRMRVWHQNBbE DD\ NDIWKEYWYHMHQ  OD
DVHQQHWXLVWD DXULQNRSDQHHOHLVWD <KGLY¥R@HHGHQ NDQVDNXQWLHQ
DXULQNRSDQHHOLW WXRWWLYDW \KWHHQUEXXQWRMNHKW RINAPD Q
<KG\WWYDOWRMBQ<KGLVW\QHLGHOQ . XQLQJDVNX % %

WRLPLSLVWHLGHQ RVDOWD WDUNNRMD H J%FLVB%V LSRR x VMR BMBP KM HWo & X WY
VDDWDYLOOD MRWHQ V¥KN-QNXOXWXNVHW ¥d W E&F\HQ k\‘ﬁ‘ W LDP b WPy % HQHU

SDLNDOOLVWHQ S¥¥VW-NHUWRLPLHQ SHUXVW XP¥¥U¥¥Q NDQVD
(s Q ¥vw NHUWRLPLLQ

g , QYHVWRLQQLW ODVNHWWLLQ SHUXVW

6FRSH NDVYLKXRQHNDDVXS¥¥VW. W %LWWLXPLQ RPLVWXVVXKWHHVHHQ N¥¥
S¥¥VW-NHUWRLPLD W

%BLWWLBDRPYRNHO¥MX®D DOPFRBHDQ S¥¥VW-MHQ

ODVNHQQDVVD RQ KXRPLRLWX NDLNNL ROHHOOLVHW S¥¥VW-NDWHJRULDW o,
.DWHJRULDW PWW\MHQ WXRWWHLGH Q&S

g 2VWHWWXMHQ WXRWWHLGHQ MD SDOYHONLRW (Y HSLYGE Y Q/ - W ¥IWILWUAD MG Y YN \WRIR ¥Q O
NRQVHUQLQ YXR®HMDQD WHNHPY¥W NRPRBERYMIM¥@LYXRNUDWXW RPDLVXXVHU¥W
WXRWH MD SDOYHOXKDQNLQQDW 2V W HMWLMMWILXEP LPADGNHH B H U I O WY Yols UMRW HQ QL
RQ VDDWX WRLPLQQDQRKMDXVM¥UMHVWHOPY¥VWY¥ ODWHULDDOLHQ
SY¥¥VW-ODVNHQWDDQ N¥\WHWWLLQ (FRLQYHQW
S¥¥VW-NHUWRLPLD 3DOYHOXLGHQ MD S¥¥RPDK\-G\NNHLGHQ

% LWWUOXPVLNHUWRPXV
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(656 ( ] SHVXUVVLHQ N¥\WW. MD NLHUWRYV

20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW

( 5HVXUVVLHQ N¥\WW.- MD NLHUWRWDORXV

LHOWHLQHQ 0\:QWH ISUN@ BHWWXQ YDLKH (MRKRO | 'k owwL

2VD DLKH XYDXV ODKGROOLVXXV YDLNXWWDD

7XRWWHLVLLQ MD SDONH¥®XLKLQSDLOLMRLOOD ROLVL YDVWXXOOLVHPSLD WXR VW KGW O ONHMW\W HVEF Q RAKES N GVIRIMEN @ Y XX Q Q LIMWMO@ XQ NDXW WD
OLLWW\Y¥W UHVXUVW.RIQVL VH MRKWDD VLLKHQ HWWY¥ %LWWLXP K¥YL¥LVL PDUNNLQDRVXXNVLD NLOSOD®LMWDOOH PLN¥ YRLVL
XORVYLUWDXNVHW YDLNXWWDD QHJDWLLYLVHVWL OLLNHYDLKGRQ NHKLWW\PLVHHQ

-¥WH 7XRWWHLGHQ N¥\WW . L¥Q SLGHQWY¥PLQHQ KXROOHWWD Y XXARVQ DNDLLLFL.® MDHPQ. @ M-QPI BWEREED Q AON DLV HWD LN N L

NLHUU¥W\VRKMHHW Y¥KHQW¥Y¥W M¥WWHHQ P¥¥U¥¥ YDLNXWXV $ODYLUWD

%LWWLXP YXRVLNHU&QV
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SHVXUVVLHQ N¥\WW.--Q MD N LMRYRWPBDHY ROPWVHH HLY¥W DVHWISHYBDWLPKN V INK \ WK V- DX WNKIY L NG HUWR WD O R X W H H
NHVW¥Y¥OOH KDQNLQQDOOHU NKRR MW R QWM N KIGE QV DR WIMGD (RAD NRKQY DWW X \K V

vV
OLLWW\Y¥W WRLPKQWDSHULDﬁ%KlkaWHOO¥ XXVLXWXYLHQ PDWHWEPEQLR\QL RQ¥OWREXQVDOLLWW\YLY¥
UDMRLWXNVLD 5HVXUVVLHQ N¥\WW..Q MD NLHUWRWDORXWHHQ OLLWW\YLHQ

%HLWWLXPLQ &RGH LR YRESXWWX0OMXKXYHQQDLVWHQ YDLNXWXVWHQ ULVNLHQ i VPX KGRV QL XNV ¥V WwW.HOVMD NLHUWEF

KDQNLQWDSROLWLI\ND QY ¥FQXODAW DV R OO D WBB%EQWBﬁUBbDDWWH'—V'—LQ RQ NXYDWWX | \KKAR FQ'V@V\(\R(X[? v
HWWY¥ \KWL-Q DUYRNHWMXVV DP R¥WH W& DD KHHRE RrPd RQ ORSXVVD gLt Y YREWWHHW

Q(P¥SK¥HUQLV\\5§VPioD?liléXW)\évaVRLvéWVHHLNG¥HV?/HKRMVDWDP%'V%&\/\EU\LVE'DIQW &&WW -Q MD N L W W &HOR XWWiH @ DLND wDL WXORVVL

N¥\WW WDL NLHUWRWDORXWHH
&RGH RI &RQGXFW NXYDD \KWL-Q \OHLVHQLHIHWVW\)X#\QIHWBDWHM Mlg) UHV)&/Q\IS);YE' QHULDDWW3LGHQ MD WRLPLHQ YDL(l?\l

S\UNLP\NVHQ HKN¥LVWY¥ MDWNXYDVWL VDDVWXPLVWD MD Y¥KHQW¥¥ ROHQQDLVLLQ YDLNXWXNVLLQ ULVNHLKLQ N\
WXRWWHLGHQ MD SDOYHOXLGHQ \PS¥ULWWWWLNXRMWXNMDIVNKRNRV QNHMOLVLPPYW Y DHW X X DILN @ X \WAMIWWE JLNDD PXNDLVWHQ WDY!
HOLQNDDUHXRIMMDQ %LWWLXP \KGLVWL DNINDUWRRMODRXWHHQ OLLWW\Y¥W WRLPHIWXORORGRMRWXNDW WXNYWEWYXVRDWHULDDOL MD
\PS¥ULVW- MD HQHUJLDWHKRNNXXV S\WCRWH. VX XQ QN W H O\ D MRND  SLWYDUNQWOPQY¥WD WXRNMWHYVENXMQDDPDOOD VLLUYV
YDVWXXOOLVXXVSROLWLLNNDQVD XXGHNVXXQMMMWXKOXQVXXWSRO LMWVYWNDRVLGHQ HIGILYMNY? LRIV LWRKBRMWOROLGIHQ PREQV-QDLNDLVLLQ
9DVWXXOOLVXXVSROLWLLNDVVDDQ % L WO MNP W R R W WH. MRV X @ XRVO O HW W D Y X X G HHYU WNRFANDO R DX W MDOQYFRUNADW W H @/ OLLWW\Y¥W N L
YY¥KHQWY¥P¥¥Q QHJDWLLYLVLD \ P SNELUH Y WV W VAP W M @ V L D LQWHJURLPLVHHQ RVDNVL RSHUDWLLYLVWD WRI
9DVWXXOOLVXXVSROLWLLNND P¥¥ULWWHOHH NHVNHLVLPP¥W SHULDDWWHHW PHQQHVVY¥Y %LWWLXPLOOD HL ROH PDKGROOLVXX
\PS¥ULVW-YDVWXXQ VRVLDDOLVHQ YDVW®XBOWER K\VPid KD AJFMKRW DY@ N¥\WW - QN ¥Ry N WIRW BVRYHW MDQO RS S XWX RWWHLWD ULL!
RVDOWDQNLQWDSROLWLLNND SXROHVWDEOOLVWWKWDE WRDH Y WX ROD YPW Q

KDQNLQWRLKLQ O¥SL NRNR DUYRNHWMXQ
NLHUWRWDORXGHQ WRLPLQWDRKMHLGHQ M D HNRORJLVHQ

%LWWLXPLQ 6XSSOLHU 0DQXDO W R L P L WYKIRMOINARA QUQ LW H O ¥ Qv YOO LPXVWHQ \KGHQPXNDLVWDPLQHQ MD
NHVNHLVLPP¥W SROLWLLNDW WRLPLQWDWDYHMW WHOWK¥BDb@HRXNVNW %LWWLXPLQ

WRLPLWXVNHWMXOOH %LWWLXP YDDWLL WRLPLWWDMLOWDD8 62
VWDQGDUGLQ YDDWLPXNVHW ¥W\N§W\9¥W&\4XXQ LWHOPDQ YDOPLVWXPLQHQ
\PSYULVW.QKDOOLOWDMXUMHVWHORNY P %gmummmmmmULDDWWHLGHQ MD  RVDDPLVHO
HQHUJLDWHKRNNXXGHOOH XXVLXWXYLH Q DOOD KHQNLO-VW-¥ YXRGHQ DLNDQD
KDLWDOOLVWHO DLOHLGHQ  Y¥OWWYP LD NLHUWRWDORXWHHQ MD UHVXUVVLHQ N¥\WW--Q
Lo Q WXRWHVXXQQLWWHOXQ OLV¥NVL HOLQNDDUHQ

PLQLPRLPLVHOOH DLNDLVHW OLG /LIH 88JUDGH 0/8 RKMHOPDW MRLGHQ DYXOOD

%LWWLXPLQ WRLPLQWDSHULDDWWHHW DVI&I%I}JBN*DDV\leRLg@% \GQ¥SLW¥¥ KDQNNLPLDDQ M¥UMHVWHOPL¥ RVWDPDOOD
YDVWXXOOLVXXVSROLWLLNND MD KDQNLQWDYMALWE¥NMFY Fb‘(/\)"‘(/\'/*|9\PE5‘\?9 R¥NR MD Q¥LQ Y¥OWW\¥ RVWDPDVWD
\KWL-Q RPDQ WRLPLQQDQ KHQNLO -VW-Q W\QW&Q VHN¥ (QG RI /LIH (R/ NRPSRQHQWWLRVWRW
6DNVDVVD <KG\VWYDOORLVVD MD <KGLVW\ WD XY D! JLDV\NH(\%Q%QV'BDWHULDDOLHQ VDDWDYXXV HOLQNDDUHQ DMDOOH

%BLWWLXPLQ 6XSSOLHU ODQXDO NDWWDD N DU HWw¥  NRPSRQHQWLQ PDKGROOLQHQ
SRLVWXPLQHOQ UNNLQRLOWD HL DLKHXWD DVLDNDVWRLPLWXVWHOQ

7RLPLQWDSHULDDWWHLGHQ WRWHXWWWXRIHHHLV L Q VNX@QL@/WHOHPDWWRPLD NRQILIXUDDWLRPXXWRNVLD
OLLNHWRLPLQWDVHJPHQWLQ YDVWXX0OOD 7T®LRHW XPYRNRRXBWU\RPY YEXROORQ ™MD YDUDRVDWRLPLWXVWHQ
RUJDQLVDDWLRQ \OLPS¥Q¥ WDVRQD WRLPRQWDYW¥PbWWQHLLWNFORY ®OLNOMFQWHHOO¥ MD YDUPLVWDYDW WXRWWHHQ
WRWHXWXPLVWD VHXUDD YDV WXXO0 O LSLVKNEHD N ¥\ WM ID¥Q/ U\K P ¥

7RLPLQWDSHULDDWWHLGHQ ODDWLPLVHVVYD HL ROH VRYHOOHWWX VXRUDD
VLGRVU\KPLHQ NXXOHPLVPHQHWWHO\¥  (NRORJLVHVWL NHVW¥Y¥¥Q ™ WXRWH MD SDOYHOXVXXQQLWWHOXXQ

NLHUU¥W\NVHHQ MD YDDWLPXVWHQPXNDLVXXWHHQ OLLWW\Y¥W
7RLPLQWDSHWL D HW WWHWV N¥VLWWHOH vVWRARHQWRANXXGREYHOPDW MD WRLPHW RYDW RVD %LWWLXPLQ MDWNXYDD
SULP¥¥ULUHVXUVVLHQ N¥\W.-VWY¥ WDL VHNXQAONHHAWHPQWNIN¥H @ XNRGRWWKYLD KHQNLO-VW- KDOOLQWR MD
8XVLXWXYLHQ UHVXUVVLHQ N¥\WW- RQPDEMBELAHULNEYYRR® XNVLD 7RLPLQWDVXXQQLWHOPLHQ WRWHXWWDPLQHQ
GRNXPHQWLVVD PY¥¥ULWHOW\ WRLPLWWHMBOHDMGRRAWYHEQ\W PWWHLWW¥YL¥ HULOOLVLY¥ &DSH[ WDL 2SH[ PHQRMD

% LWWUOXPVLNHUWRPXV
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SHVXUVVLHQ XORMYLUWDXNVMIQVYD VRYLWXOOD WDYDOOD 0\:V RVD §HNDQLKSOONRPLSRYH QUHVINAPBXUXLQHQ HOLQND!
YRL YDDWLD HULOOLVN¥VLWWHO\¥ OLN¥OLY %LWWLXP K¥YLWW¥¥ WXRWWHHQ
DVLDNNDDOOH O¥KHWHW¥¥Q HULOOLQHQ K¥YLW\VWRGLVWXV ‘'HIHQVH

7TXRWWHHW MD PDWHULDDOLW 6HEXULW\ OLLNHWRLPLQWDVHJIJPHQW IYQ)-WW LX\PYRwHEMWRRPHHQWLHGRW WXRWWHLGH(

%LWWLXPLQ UHVXUVVLHQ  XORVY MA@DYKWHWWDNRRYWXYDMD DVLDNDVNXQWD KNRPM R WANLY XSGRV W R L @/HDU XY WXRIDW WHKWILKLQ

D D O L Q \\IKWBOHWWN BfILBH 6 AN QN RDY L Wb BWRDB Kb QQ MD ODVNI
VXXQQLWWHOHPLVWD MD YDOPLVWDPLVWI M RW HSEPD ¥ PHNL B U WHWHW 6 ¥ QR QUDSRUWRLGD WYPYO W%UNHPQPDOOD V(\IQDVROOD y

MD HW¥PRQLWRURLQWLLQ WDUNRLWHWXLV RWWHLVWD VHN¥ VW XV
YLUDQRPDSVPDUNNLQQRLOQOH VXXQQDWX L% B@{%@% W RP@@/@F& \%ﬁ—m o'xy'aPNmQNGWLR\/LWHQWD\MMRWWHHWGWQ(UYDULVNLHQ Y XR|
VXODXWHWXLVWD UDWNDLVXLVWD  QLL @:gl‘ " yS \}(IQ \}‘PWDI\H WHLVVD  N¥IWHWWIMHQ R T e WHLGHO RVL
NXOMHWXNVHVVD MD VXRMD XNV H w \ (t‘ ﬁ&%@ ¥OOL H OD LW W HN ¥RV VOLYE KRR Wi GWD. WIDLD WY IXIF Q
SDNNDXVPDWHULDDOHLVWD DUYLRLPDD N\Q OHNLQ ODLWWHHOOH WHOUHSWH¥¥Q QR PRPRLWWDNEKOBKY XVHOHNWURQL
WHVWDXNVLOOD HWWY¥ ODLWH V¥LO\@WRQV¥YGRQWWRYVNMD QWXL WMID/LDNDVYDDWLPXNY
%LWWLXPLQ OLLNHWRLPLQQDVVD NLHUWHKRWBDDRKEGHOVH @R L Wi R¥%@RH LR UL W H O OWe H W& MW 0D YOG P ONGLWW DB ~ OHGLFDO VHJIPH
LOPHQWY¥Y¥W  WXRWWHLGHQ MD s DR NDYXHMYRIP LQWRYW IR HRQWLQ O¥¥NLQQ¥O0 OWWKHRN FORKWPH YW WR QQ EXRQ QLI W WOUHD WMBHQ W RK
XXGHOOHHQNY\WBMWMLANMBUMDWWDY XXV Y ROWDYVWGHOW X NHVW¥YLNVL MD NRUMDWRDWIHN P D @ Kid® KWK N WHPWQXYQ HRPOHQ PDKG

NXQQRVWXV MD NLHUU¥W\V RWWDHQ KXRPRRRYWHEGHQ NFOMR YD LN ¥MIBHWE¥Q NHUWHINAWKQL VD PERYER BUNQNRIHN MARIODWYHQL QLH U
2WWDHQ KXRPLRRQ O¥¥NLQQ¥OOLVLOWKRWMHWAKMRL SONNDKBVR¥YWHWWWWRYDW SLHQL¥
%LWWLXPLQ 'HIHQVH MD G6HFXULW\ QVLXLWNYHIADROLLPOOW Y D ID IWLHFOW VG W SRWLOD VB X¥RHIJD SOHSHUL N R Y RDIN ¥ MIDWWIDEH BXXSRKMDLVL
WXRWWHLGHQ NHVWYY\WWWY¥ KDYDLQQRODDUWMWDIERL MRXYVDRRDWUYODQWHLVVD ROOD RHRWHO WY HNIGQD oD W HWNVSHYL¥ PDWHUL
SXROXVWXVWDUYLNHVHNWRULOOH  VXXQ ¥ DWHKWWKRHKOV RW XNRXLVQH L & MQHOLMHQIN¥\WHWW¥YY¥ MD YRLPDNNDLOOD
HOLQNDDUL 7WSLOOLVHVWL SXROXVWSXWEROWXVRKGHIQO O X ROXKISLYMMWWDYD ¥Rl Wy\ww.LQHQ oDLWH
WDYRLWHOOXW HOLQNDDUHW YRLYDW R®WHUUMRBOLWIPRRQRLOVORVISDULWY¥¥Q PLQLPRLPDD YDLNXWXNVHW
7XRWWHLWD HL ROH VXXQQLWHOWX XXGH B HHYWD 0P L ME X N¥ WMWY ¥ WIDLIQ QmDUDRv%Jr%tWDD\Nﬁ RV VERy Wy BWP QQRVWD VAQWIY¥ M¥
NRXY WF MAR XV o LMR N B u NG WA MgV ¥¥Q YD
SLGHQQHWY¥¥Q QV OLG /LIH 8SJUDGH RKMHBWLO®BHQ SVXDMRDPWD QR LVDMW LXP WD UWRBHY¥WDYHR0 ol O OMYVMPNW*¥Y¥Q \KWHLYV
\OO¥SLW¥¥ KDQNNLPLDDQ M¥UMHVWHOP L® DWW WM BDQO KX R@WNRH VWAH OVIRUM D X VS BBN N BXHM AR, R 6BPWRRWKIRQ w bk NDUWRQT
RVLHQ ODLWHRVWRLOOD VHQ VLMDDQ HWIMNA K RMXONKE % LOLDLW KD ¥ R K K B BIDMD N@ R W H NG WH VWAURNVLD  VHN¥ 'PXLWD WXRWWHLG
M¥UMHVWHOP¥Q XXWHQD 7XRWHVXXQQLWWHOXVVD RWHWDDQ KXRPLRRQ N¥\WHWWX¥YL¥ PXRYLWXRWWHLWD 9DDUDOOLVHI
P\-V WXRWWHLGHQ PRGXODDULVXXV WXRWHSLHORYPOLYWMHY¥OBKWWHEEHQ NLHUUMXRWWOQRIW R XN U 1 OBFOLYHRMWQHLWD RYDW
SDUDQWDD PDWHULDDOLWHKRNNXXWWD WX%RWWHHQER UKDONND k%S RPLDNNDLEOROPDWR L SHWVWD W w MRW WIBIROIVLW — -¥WWHHQ  F
Y¥KHQWY¥¥ PDKGROOLVHQ M¥WWHHQ P¥¥FHPNNOXNHWNDIE REHN B Q WNATH U U ¥W\VRKMHHEG* WXIPHDIMAHWWEDLQ YXRVLWDVROOD

WHKG¥¥Q KXROWRVRSLPXNVHW MRLVVD PY¥¥ULWHOO¥¥Q KXROQRQ WDVR
1¥LGHQ SHUXVWHHOOD YRLGDDQ P¥¥uULWEY !—WWQNW\R?ﬁHWdV'ﬁgLV%WWMWﬁ‘ﬁ \V RQ BB WNHLW WIXQ WDARWPW R V 8 K Q QOMMNNX MDD WXRWWHL G

YDUDRVLHQ P¥¥U¥ PLOO¥ RQ YDLNXWXVwH¥RYINEWRWDN BB bW @YHTHL K§ROORQ %Eb%ﬁ’?g‘h%%ﬁ”R@ODngvNLﬁaw\\//b;/WDROMORHKL\Q/,QHDQ i
L o SRR OO ¥ RV LDND VY I g v H RS B wihip W WX RV W H HAL WNWLONPLLROKE K ¥ K @ HIOWHIOWRNOLNWAL  /DLWWHHW R
NLHUU¥WHWW¥YLHQ PDWHULDDOLHQ N¥\WW, % LWL HLYVDy HQ SLWN KRLWDD WXRWWHLGHQ NLHUU¥W\NVHQ WDL K¥YL
N¥\WW-LN¥ MD KXROOHWWDYXXV RYDW 'HIHG HEXULW\ NDXWWD  %LWWLXP RO VLWRXWXOXW RWWD
OLLNHWRLPLQWDVHJIPHQWLQ W¥UNHLPP¥WgNAHUWRWAOSRYSKKHHOH PIHWW W N LP ¥ ¥ U ¥ L Qid Q UHIG MO D YYD 0 BLLMWWHIPORO VD WXRWWHHW |

Y Y Y
OLN¥OL WXRWH MRXGXWDDQ K¥YLWWY¥P¥¥Q ' WLHWRWXUYDQ NDQQDOWD SLWNLQ NXWHQ WXRWWDMDYDVWXX HGHOO\WW¥¥

VHQVLWLLYLVHW RVDW NXWHQ SLLULOHY\Wp Qi &Y WhH REW LWHWAWPWHQIO¥¥8 HOLQONDDUL Y %LWWLXP \%
NXQNLQ WXRWWHHQ NDQQDOWD WDUNRLWXNVKHQPXNDLVHOOD MD DVLDNNDDQ

NLHUU¥WHW¥¥Q M¥WHKXROORQ NDXWWPBLWRXWW WHDB® ¢ L WHHOQ QB V¥ WIXROOHW

% LWWUOXPVLNHUWRPXV
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5HVXUVVLHQ XORVYLUWDXV

-¥WWHHQ NRNRQDLVP¥¥U¥ WRQQHLQD
/RSSXN¥VLWWHO\WVWY PXXDOOH RKMDWXQ M¥WWHHQ NRNRQDLVP¥¥U¥
7DYDQRPDLQHQ M¥WH

9DOPLVWHOX XXGHOOHHQN¥\WW ¥ YDUWHQ

LHUU¥W\V

OXXW K\-G\QW¥PLVWRLPHW

9DDUDOOLQHQ M¥WH

9DOPLVWHOX XXGHOOHHQN¥\WW ¥ YDUWHQ

LLHUU¥W\V

OXXW K\-G\QW¥PLVWRLPHW

/RSSXN¥VLWWHO\WQ RKMDWXQ M¥WWHHQ NRNRQDLVP¥¥UY¥
7DYDQRPDLQHQ M¥WH

3ROWWR LOPDQ HQHUJLDQ WDOWHHQRWWRD
.DDWRSDLNDOOH VLMRLWWDPLQHQ

O0XX ORSSXN¥VLWWHO\

9DDUDOOLQHQ M¥WH

3ROWWR LOPDQ HQHUJLDQ WDOWHHQRWWRD
.DDWRSDLNDOOH VLMRLWWDPLQHQ

0XX ORSSXN¥VLWWHO\

LHUU¥WWYP¥WW -P¥Q M¥WWHHQ NRNRQDLVP¥¥U¥ WRQQHLQD
LHUU¥WWYP¥WW -P¥Q MYWWHHQ SURVHQWWLRVXXV
9DDUDOOLVHQ M¥WWHHQ NRNRQDLVP¥¥U¥ WRQQHLQD
5DGLRDNWLLYLVHQ M¥WWHHQ NRNRQDLVP¥¥U¥ WRQQHLQD

.DLNNLO@¥ R/BYWDXOKXKNRWWHIWWI\MHQ OXNXYMHQ R\RLOEWDLRWYHLVWY¥ VDDGXLVVD UDSRUWHLVVD RQ HULWHOW\ M¥WWHLGHQ
N¥\WHWW\ VHXUDDYLD ODVNHQWDPHQHWHORMKLM¥G\QW¥PLVW\WSLW

g -¥WHWLHGRW RQ VDDWX M¥WHKXROORWWDHYD¥WWFPEMWW -WRQPLWMALWHEQ SURVHQWWLRVXXY RQ VDDWX
ODDWLPLVWD M¥WHUDSRUWHLVWD MDNDPDOOD NLHUU¥WW¥P¥WW - -P¥Q M¥WWHHQ NRNRQDLVP¥¥U¥

M¥WWHLGHQ NRNRQDLVP¥¥U¥0OO¥
g TbPSHUHHQ MD (VSRRQ RVDOWD M¥WHWLHGRW RQ VDDWX NRNR

WRLPLWLORMD YXRNUDDYDQ NLLQWHLVIN7® YRQEREN DV WMHRV VWIDE WLME HXQP LRXLKLQ K\-G\QW¥PLVWRLPLLQ RQ
RVXXV RQ ODVNHWWX VXKWHHVVD YXRNUDWX®OM\WBQ \WHOIHRDWIMAEDHHQ SROWWR HQHUJLDNVL M¥WHYRLPDORLVVD
VHNY¥Y %LWWLXPLQ .DMDDQLQ WRLPLSLVWHHQ ELRM¥WH MRND
g <KG\VYDOWRNMHIMBPKGLVWI\QHLGHQ .XQLQJMVPNMRYWNHWDDQ ELRNDDVXNVL ELRNDDVXODLWRNVHOOD

MYWHP¥Y¥UYW RQ ODVNHWWEXRPEBUXVWXHQ
NRNRQDLVMYWHPY¥U¥¥Q MBQWLOUR W RKGHOWRAXPQQDWRLPLQQDVWD WDL WXRWWHLVWD HL V\QQ\ UDGLRDNWLLYLVWD
WV VNHQWHOHYLHQ KHQNLO-LGHQ P¥¥UY¥R®OWHWVRY QD %LWWLXP

SHUXVWL XXGHQ W\WY¥U\KWL-Q <KGLVW\QHLVLLQ .DQVDNXQWLLQ 8.
7RLPLSLVWHHQ YDLNXWXV M¥WHPY¥¥ULLQ RQ SLHQL

% LWWUOXPVLNHUWRPXV



%LWWLXP YXRQQD ., FPOOLWXNVHQ

( \KWHHQYHWRWDXOXNNR YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ
WRLPLHQ Y¥OLVLVW¥ VXKWHLVWD

ILLWW\Y¥W 7TRLPHW
YDLNXWXNVHW/LLU/!LWNY_WSROUWS‘:RNMJERLQWE&%Q(?IH
MD PDKGROOLVXXGHW DLNDQD

7XRWWHLVLLQ IMISDLOXULVINL PLN¥OL

SDOYHOXLKLOQONQDISDWOY¥MD W S\VW\Y¥W

UHVXUVVLHQ YDVWDDPDDQ

XORVYLUWD XNWYRWHNHKLW\NVHHQ (NRORJILVHQ
NHWWHU¥PPLQ WDL MRV | VXXQQLWWHO ﬁHUtngkRmﬁxer
NLOSDLOLMRLO®®HRRI &RQGWRWPLQWDPD WDRRLOHQ
YDVWXXOOLVHBSINLQWD S R GLMILIDNDONDW H H 8) %\g@ S U Lo bww
WXRWWHLWD NBVWXXHDLVXXVSROLWLLN WRVDQD
VXXQQLWWHO NDXWWD g@g

QQ X® (QG RI /LIH R WowLLYLVWD

HVLPHUNLNVL XSSHOAFU 0DQXDO
N¥\WW-LN¥ WDL 0LG /LIH 8sJyB&EPLQWDD YXRWHHQ

NRUMDWWDYXXV 2PD RKMHOPDW PHQQHVV¥
WRLPLQWD DODYLUWD
ULVNL

2VD DLKH HHOOXW WRLPHW

-¥WH 7TXRWWHLGHQ

N¥\WW.L¥Q

SLGHQWY¥PLQHQ

KXROOHWWDYXXGHQ

YDUPLVWDPLQHQ MD

DVLDQPXNDLVAMRGH RI &RQGXFW
NLHUU¥W\VRKMpGIMLQWDSRO

Y¥KHQWY¥Y¥W wwmvaﬁwﬁkﬁmv—m@wwmmLWHO
PYY¥UY¥ 2PD ND PDQ WRLPHHQSDQR
WRLPLQWD D@RY¥EBWIPU 0DQXDO

SRVLWLLYLQHQ

YDLNXWXYV

% LWWUOXPVLNHUWRPXV
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<KWHLVNXQQDOOLVHW WLHGRW

6LV¥OW.

(656 6 ] 2PD W\-YRLPD
(656 6 JSUYRNHWMXQ W\-QWHNLM¥W
(656 6 ] .XOXWWDMDW MD ORSSXN¥\WWY¥MY¥W
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(656 6 ] 2PD W\-YRLPD

20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW

6 2PD W\ YRLPD

.LHOWHLQHQ 0\-QWH ISUN® NHWMWXQ YDLKH R
2VD DLKH MD RVDRV D YOWLKXV ODKGROOLVXXV YDLNXWWDD sURERRuLVRQwwL
7\-RORWOOLV\WWWXUYPDQ KHQNLO-VW-Q W\-W\\W\Y¥LV\\V SDUDQWDD W\-QDQWDMRPLBOILNXEDQH @ P QXPHNW A HEE KV D .DLNNL

VDDWDYXXWWD S\VA\Y\W\WW¥ PRWLYDDWLRWD VHN¥ YDLNXWWDBRXMWAMDNDVNRNHPXNVHHQ

7\-RORMUYH\V MD WXUYQONXRKXXMWWDYXXV PXRGRVWDD ULVNLQ W\:QWHNLM:-LGHRWK\FVQIAOQ QHQOWIARX\G RORX LG\ RYVDPLVBOWMMLMD
ODDMHPPLQ W\:YRLPDQ S\V\Y\\GHOOH MD VDDWDYXXGHOOHJLVNL

<KGHQYHUWDLQHQ NBKMMOOXWMDQWHNLM-LGHQ RVDDPLQHQ HL YDVWDD QRSHDVWR\PLXOXWW® DD Q H/QRW PRIFRW S FPERE LW - Q _.DLNNL
\KW¥O¥LVHW PDKGROYDLIWKBXMVLD VH PXRGRVWDD ULVNLQ \KWL-Q NLOSDLOXNUYMNIH

NDLNLEREXWXV MD WDLWRMHQ

NHKLWW¥PLQHQ

% L WVWIRAEN LNVH U WRP XY



I EELBIXE YR QQD [ BIaal i w R PAREECAIZID SRUWWILATRS ¥ 4w v i Oud ) AR AFTIEEL v UDs R UwWwL

20HQQDLVHW YDLNXWXNVHW WYUNP RQLWPON [YHN¥ NRXOXW XV 210 B QRIDLWIFRMIND N HWIDWW ¥ WV@INQW ~ HULWI\LVWY¥  KXRPLR

X V RDDQ W\ YRLPD\Y® QM ¥F® W R BWLD LMHOMHXWQ HHRL GHQ RV XXV PLH\
PDKGROOLVXXGHW VHN#¥ QLI—é%&wvgﬂ%%%m%ﬁlinQQDLVXXGHH@H@(DJNHQLQ&KWIB@NQSHUXVWXYDW KHQNLO VWG
VWUDWHJILDQ MD OLLNHWRLPQWN/PD@L@L[VQPWB)Q)\QVV‘D—IOPDDQ ULGWWUYKLFLHQPDKGEOGIPLVRLQ RVDQD NDNVRI

NXWXNVLD DUYLRLQWLSURVHVVLD VHNY KHQNLO-VW-N\VH

(656 60 % DLQHLVWRLKLQ %LWWLXPLQ WDUMRDPLD NR

2VDRVD 9DLNXWXV ULVNL WDL RVDDPLVHQ NHKLWW¥PLVHHQ VHN¥ %LWWLXPLQ V

%LWWLXP MXONLVWL YGRSXWOVD  S¥LYAWDHBVARH DLKH PDKGROOLVXXV MD WXUYDOOLVXXWHHQ OLLWW\YL¥ WRLPLD NX
NDVYXVWUDWHJILDQVD YXRVLOOH ] 7R REBW WD YR VMR MWK HQNLO - VW-Q W\- winliy vy
PDKGROOLVWDPLVHNVL \KWL- NHVDLMDMD YXRGH® SDUDQWDD W\-QDQWDMDPLHOLNXYDD

PXXWRNVHHQ WXRWHNHKLW\VRUJDQLVDDWLRVWD DVLDNDYV@¥KQWHNMWMHEGHQ VDDWDYXXWWD
NDVYXKDNXLVHH WRLPLQWDPDOOLL VHIPHQWWLRUJDQLVISPDAW\RY\EH \RM/LYDDWLRW VHN¥
? Q S Q Q & ZROEEQ W\-YRLPDDQ OLLWW\Y¥W

NDXWWD 6WUDWHJILDQ KHQNLO-VW--Q OLLWW\YL¥ WDYRLWW HPWBHXWHBR B X MJT?J
MD RKMDWDDQ WDUNHPPLQ HULOOLVHOO¥ KHQNLO -VW- VWUDV'f\Pgbv\%%)?E.’JQ ‘ygﬁ\“%(lwg'@ "“WRETPLOWDSH®LDDWWHHW

] 7\-RORW 7THUYH\V MD-Q NXRUPLWWDYXXV PXRGRVWDD

2PDDQ W\-YRLPDDQ OLLWW\YLY¥ WRLPLQWDSHULDDVW\MW_Q/\PBUMWWWD NLMLVLSOHSHW@KWWFRW’Q@@D NDLNNL RPDDQ W\-YRLPD
VXXQQLWHOPDW MRLWD S¥LYLWHW¥¥Q MD DUYLRLGDDQ V AN S\V\éVRg?LQpWDSHULDDWWHHW NDWWDY MWL NRNRD RP
+HQNLO-VW--Q OLLWW\YLY¥ WRLPLQWDSHULDDWWHLWD MD Q '@ \@ 2PD b HWHHOOLVLOO¥ WRLPLQWD DOXHLOOD
VWUDWHJILDDQ NXYDWDDQ WDUNHPPLQ RVLRVVD % L W Wl >6'3L900|_QHQ WDORX Y%( t%@)\b \KKV:?LQNQLOM-l\D/V{//-HQQ DKJ\\((FLQ(LD}\((FQLQWLD

VWUDWHILDQ MD OLLNHWRLPLQWDPDOOLQ_ |§|) VoK tg

0] GHQ RVDDPLQHQ H
OLLWW\OYLLQ ULVNHLKLQ MD PDKGROOLVXN&@W(E %3;53&(&}1\}\?\6 a&g L PXXWW)F'IY\PI\QHLVLQ %LWWLXPLQO RPDDQ SROYWLRNNOQ RO
(656 6%0 \KW¥O¥LVHWHKLWW¥F’WQHIQLQWD\PS¥ULVW Q YD\&/ lekBLQ NRNR \ULW\VNXOWWXXULD NXYDDYLC

KGROOLVXXGHW VH PXRGRVWDD ULVNLQ \K
9XRGHQ ORSXVVD %LWWLXPLOOD W\-VNHNQWN-L@L)H\KWHHQV¥N|_OSD|_OXN\Y\OOH 2PD W Wd,?l &RQGXFW  %LWWLXP RQ HHWWLVWH

KHQNLO-¥ 6XRPHVVD 6DNVDVVDIXDQODG\VYDOORLVVD WRVLDVLDOOLQHQ WDORXBHYELYHY WyNLVLWRXWXQXW  KDUMRLWWDPDDQ
%LWWLXP SHUXVWL <KGLVW\QHHVHHQ .XQLQJDVNXQWDDQ W\W¥U\KWL-Q WXUYDOOLVHVWL NHVW¥Y¥VWL HHWWLVHVWL

MRQND SDOYHOXNVHVVD YXRQQD HL, QM O y DHQ LKPLVRLNHXNYV
W\-VXKWHLVWD W\-QWHNLM¥¥  +HQNLO- 83\&\@%%9;%%@%&‘%%@& N o W %\5/ VRLNHXVDORLWWHLG
W\-VNHQWHOHH 6XRPHVVD %LWWLXPLQ ;W %R&J\y\bﬁi}FQ_Q/LHV ﬁHKLWW¥PLQ h b/\%% lﬂ@ RLNHXNVLD NRVNH
MXONDLVHPDW WLHGRW NDWWDYDW NDL&'\'}'LNP{ QLIBLP \HBDW+M P Q RVDDPLVHH (ﬁ? WDPLQHQ VHNY

OXNHXWXYDW KHQNLO-W (L W\-VXKWHLVHRWW M/ § H UF}(LY\FW(HPLQHQ WD%@WO\R\N piak W B BLQ NRVHR B NVIWWLLQ YXRGHQ
O-\WIL RVLRVWD 6 WHNQRORJ'—VHQD HGHOO¥N¥YLM¥Q¥ %'-éi‘ﬁ'b'-LWL'-LQ\JD@'—F‘L%N*MLR/LI—R)-\)@NV%LVR\QLXPLQ KHQNLO -V

. VTRY R W VWD DWP Y, D
6XXULQ RVD %LWWLXPLQ KHQNLO -VW-VWY¥ %@% dpvl&l/ ¥ %Mlvbv@ A K\hs'ii%nggga&k%%%Pk%MXWhmﬂTwQWVQ/IVXDNHSDRL[')\IQ

\lilvlil\/QNV\I/_HP';;L’\jlaéthvlﬁQ v7v\\ \YK)\(NRHVLLVHS P?SJ¥NI3/¢N \% \ V. VWUDWHJL G WY RRACPR ot R NN B WM H/ LWHWYYQ %LWWLXI
,N¥UDNHQQH KXRPLRLGDDQ SHUHKG\W\N g\%?'- v@ HOOD RVDD YR MW bV RWP RA VPR LYYW RYUBPDDWWHHW W\-QWH N
NHKLWW¥PLVHVV¥ .RNHQHLGHQ W\- QW Ela%%‘ 3 \N\ \%H PLQ RPD W\ YRLPFQJMSQ%N/%@W%Q@W@@%\WWW@QDUPLVWDPLVHN

WDL ODSVLW\-YRLPDQ "N¥\W-OOH HL
\OO¥SLW¥PLVWY WXHWDDQ WDUMRDPDO M
RPDQ RVDDPLVHQ V\YHQW¥PLVHHQ +LO LN OLVHVWD6DDR®I‘D¥¥G¥SQ-QJNN\DANVWI-RLLWDDOD‘V’LQ\/¥OW\\ P\-V

VLLUW¥PLQHQ DODOOD DORLWWDYLOOH W/vz R KYWRABEGRRYVLVWD VBN WXXORQ &M MOLKMRNMDRVWWIRVLDDOLVHQ VI
PHUNLWW¥YLPSLY DVLRLWD MD YDVWDDY D{W RVDDMDW YRLYDW WFSPHS\A;BESW ;WL\f/H¥Lo/§<L|\/|V\l/3Wb\/>§PROHRGMLDVV\\//T-|¥N¥W\)/<LUV\\53
RN TV UMY =N ‘KWWLWNLQ\0”/6L¥WMV*\X5VEV)Y<W'§”BW%WXNVHW U NV W)\ NP H BB K CEREVQEY X 6 VORISR LW L LN DV V D

WXNHPDDQ SLWNL¥ W\ XULD WWMDEOH OHYLQQHLW Y, My uN¥%/E W ¥V W¥ xO¥ KBV pNRWR IRRGQUWD WDV D

W\-XUDVRSLPXNVHQ PXNDLVHW LN¥¥QW\@,WY He o e Q(DOWDRVDQ VL
¥ RAQW R L VRY LR W Nl\NW()i_N\M/V'wLVW¥ MD RVLE
NHKLWIVNHVNXVWHOXW  YXRWWD W¥\WWK@R GG WMLHOUK: NMQUNPRYWPHXUDDYLLQ W\:QWHNLM¥U\KPLLQ OXRUHW WD
LQ OHHW W\. QWHM/LIMVWLW\QN@HW@UUL\)\W/HQDDWLN\R/W\W\KWWWDW\RWWW
9XRGH NDNVRLVROHQQDLVXXVDUY 3
ROHQQ%LVLNVL DLKHLNVL QQQRXVLYDW WW!%%V‘%WM@W&WE% LNE¥QWIY¥W  HNRNHQ W IHRRIDMWK MQ NLVOHWWMMWUDWHJILDOOD MRV
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WRLPHW WRLPLQWDSHULDDWWHLGHQ WRWHQIWMDPWVHNO/GID\Q®D OLHWXNYQQDKRWH- N DMDW RILWWIHH QR RRQR B LWWLXPLQ KHQNLO-VW-Q W\

YXRVLQD ] %LWWLXPLOOD RQ YDKY LRHCHNLROW W A VWY \DAB\DY W/ XN\ PV MIG¥ 3XOVVL N\VKRMHOHPLQHWAROHPSLHQ
HKN¥LVHPLVW¥ NRVNHYDW WRLPLQWDSHUW\DBQOWBHYW MDXGRMNWHEWNRRNHYD KHQNLO -VW-Q Q¥KW¥YLOO¥ \KWL:-Q
KDOOLQWDM¥UMHVWHOPY¥ LQWUDQHWLVVY¥ %LWWLXPLOOD N¥\W-VV¥ ROHYD YDUKDLVHQ WX}t

RKMHLVWDD PLWHQ WRLPLWDDQ WLODQWHLVV]
%LWWLXPLQ RPDD W\-YRLPDD NRVNHYDWHWRLPLOWOBNUHDDWMMHWHOOY¥YQ % LMMALIOXPGE Q KDYOLAIWRXQVHYYD KXRPDWDDQ ULVN
YDVWDDYDW NDQVDLDQMYEBDWWHNMDL WX G NMRWNVRY\KPYWHEY) VHNY OLLNHWRLPLQWDYBURBDQWWLH@XHOD PVQDRDH@WY¥\GHQWY¥YYW P XX
<. Q RKMDDYLD SHULDDWWHLWD \ULW\VWBRQKPLV R XOHRXNWHDYWSHYWDWHHOOD  ORLGALRRMQIRKIMAIDX NWR Y WHDQ S L\S MILIGHIQR QJHOPDWD S L
BLWWLXP VLWRXWXX P\:V \ULW\VWRLPLOWPQHMN WK NYMBENDXNO¥ISDE VHIPHQWWLHYWQHOMARWHY BRRMIVEGWMDLQUDWNDLVHPLVHQ

NRVNHYLLQ <. Q RKMDDYLLQ SHULDBWMHNWENQVVY¥W\ WOMBRWXVWLODLVXXNVUAKMINI\Q3OPLWW\YUMYWDILVMD MD RQJHOPDWLC
SHUXVSHULDDWWHLVWD MD RLNHXNVLVW B H@ONLHOVWXXQ O R LAY W XYL WX ROKN Q X N X M R QM BW NDH WYHHD9 VD RYQ MRKAS DB VARWDAGILIVOW X R KM H LV
MD PRQLNDQVDOOLVLOOH \ULW\NVLOOMLLNBQ@HAWINEYBIPHRQAWLHQ MRKWRU\KBLVYWL UM DWDLW V VDXQWWCHERSUMVDR 178 BRI W DMVDD Q@ DRAQN T

WRLPLQWDRKIMAWY XIPQWXRPLWVHH NDLNHQKDQO H\WY XIND/NHNOFOW - Q WDL SXXWXWWDYD W\-SDLNDOOD HVLLQW\Y¥¥Q HS¥D\
ODSVLW\-YRLPDQ N¥\W-Q HLN¥ VXYDLWVH RUMXXWWD LKPLVNDXSSDD WDL MD S\ULWW¥Y¥ WHNHP¥¥Q MRKGRQPXNDLVLD MI
RUMXXGHQ N¥\WW.¥ PLVV¥¥Q WLODQWHHVVD PLOO¥¥Q WRLPLQWD UDWNDLVXMD DVLRLGHQ VHOYLWW¥PLVHNVL MD
DOXHHOOD WDL WRLPLWXVNHWMXQVD RVLVVD (GHOO¥ NXYD HN¥ WDUYLWWDHVVD P¥¥U¥WWXYWHNHX¥DPRXKN

VLWRXPXNVHW NXYDWDDQ %LWWLXPLQ HH@W[RMHMVAU%NMHQ/%H LVWHQ YDMX\M}XN(&MMN\ \PSY¥ULVW -Q OLLWW\Y¥Q K>

%LWWLXPLQ HHWWLVHW SHULDDWWHHW M&UM@)&B&LVMyl%OLM/PLMQ%DDWM Q\/@\/[WO\@VK\%QNVWH@/R@ MOHWOLXRVVQR\l;\/PDLVMRDODOQD‘

VDDWDYLOOD MXONLVHVWL \KWL-Q YHUNWRVIYRUIORD O/ ONH K EKAR OD BIOK H L G/ whh W iy WAX R KYINODlQrRPDLVHW  MRL
LQWUDQHWVLYXLOOD 7RLPLQWDSHULDDW LVWD YLHVWLW¥¥Q VLGRVU\KPLOOH P\-V RWWDD \KWH\WW¥ $9, Q W\ "VXRMHOXQ YDVW
MD RPDOOH KHQNLO-VW-OOH \ULW\NVHQ VWUDWHJILDVVD

KHQNLO-VW-VWUDWHJILDVVD VHN ¥ WV AKWHLV-Q %LWWLXPLOOD HL¥ RBOURVHVYYWMD/ MRLOOD VH
NHKLWW¥PLVVXXQQLWHOPDVVD NWLWWLXRWQR . .Q NOLMMNGHRORZRRIDLOPRLWXVNDQD Xl QNLOMRWY DR P O K& WAPLRXMMMEM QWDL WLHWRLVXX!
KHQNLO -VW-¥ NRVNHYLHQ WRLPLQWDSHULDPWWHMWOHQ WRWHEWMWDRLUMIOD/OWH HSY¥LODQADI/YWY WDY¥¥ULQN¥\W-NVLVWY¥

YDVWDDYD \OLQ RUJDQLVDDWLRQ WDVR R®XN®RQMHXQL/Q GO IR VWRKRWHRIQORRD W XVWHQ WHNHPLVHOOH

MD MRKWRU\KP¥ RYDW KHQNLO-VW:-Q VDDWDYLOOD LQWUDQHWVLYXLOOD .DLNNL LOPRLWXNVHW

N¥VLWHOO¥¥Q VDPD PDOOL% PXNDLVHVWL ULLSSXPDWWD LOPRLWXNVHQ
BLWWLXPLQ \KWHIGHQSLWR VHQ RPDQ WIWiRHPWPR/ WP W @MWHNEM KBBBYDQ MD LOPRLWWDMLHQ VXRMHOHPLVHQ

HGXVWDMLHQ NDQVVD RQ NXYDWWX NRKGRYRR/ IfvVLQ NXYDXNVHW O- \W\Y¥W UDSRUWLQ RVLRVWD *

7RLPHQSLWHHW LKPLVRLNHXVYDLNXWXVWH@NNRYWPEPKUMRNY AV WEOUYPLWD VHNY PDKGROOLVLD HS¥NRKWLD MD

NRUMDDPLVHQ PDKGROOLVWDPLVHNVL RQ WRYPMWDONRKGORIYWHWY¥YQ PXXQ PXDVVD NHKLW\VNHVNXVWHOXLVVD
(VLKHQNLO-W YDVWDDYDW VLLWY¥ HWW¥ VRYLWWXMHQ NRUMDDYLHQ
WRLPHQSLWHLGHQ WRWHXWXPLVWD VHXUDWDDQ MD WXORVWD DUYLRLGDDQ

SURVHVVLW MRWND NRVNHYDWI&W D G RS LWRPo  \KWHLVWRLPLQWDODLQ  PXNDLVWD
YDLNXWXNVLVWD RPDQ W\- YR\MMD% RLBLQWDD \KGHVV¥ W\-QWHNLM-LGHQ HGXVWDMLHQ NDQVVD

WWRP NLO-OO0¥ RQ P\:V PDKGROOLVXXV WXRGD \NVLWW¥LVHHQ
W\ -QWHNLM-LGHQ HG%VWDMLIJ(;& @\/\5/06 KHQNLO -VW-U\KP¥¥Q OLLWW\Y¥ N\V\P\V WDL HS¥NRKWD

NHVNXVWHOXXQ W\-QDQWDMDQ HGXVWDMDQ NDQVVD ILV¥NVL

%LWWLXP M¥UMHVWYY KHONLO- vwvrmwm Q{N(LRQ;N %q pODLQ WXUYDDPD RLNHXV NXXOXD DPPDWWLOLLWWRRQ MD
PXNDDQ WLODLVXXNVLD MRLVVD HVV VLWWWQNRQVD HGXQYDOYRQWDDQ PDKGROOLVLLQ
N\V\PANVL¥ MD DQWDD SDODXWHWWD Ld“@LQ@(Q(VHVM‘QV\b\H HbQ RQJHOPDWLODQWHLVLLQ OLLWWAYLVV¥ DVLRLVVD

YXRURSXKHOXXQ MD N\V\P\VWHOQ HVLWW¥1=>'19NH%V\)’Y<FQUIWLP¢ YRR SKOYWDMLHQ NDQVVD HL ROH WHKW\ VRSLPXNVLD
RQ WY¥UNH¥ RVD \KWH\GHQSLWRD

+HQNLO-VW-WLODLVXXWNV-IQMOH N DM ¥WN VY R L YW W R 09 RQ W\-VXRMHOXRUJDQLVDDWLR VHN¥
SDODXWHWWD YXRVLWWDLVHOOD DQRQ‘(‘(\?V58!¥'HQ&‘@N&BLW%QN’Y{?HO\CYCW’XRMHOXWR'-P'-QQDQ NHVNHLVHQ¥
%LWWLXP (PSOR\HH 6XUYH\ % (6 9XRVLWWDLVHQ
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7TRLPLHQ WRWHXWWDPLQHQ R7PDQB§E>V\F\QYF¥VLXP@-D WWX  ROHQQDLMHXRHAN WHHWNCMRAWND OLLWW\Y¥W

H
D R XU HRG RVp w vest e x N Liwe Wik L VSN HIQL VI T WKW X VWHQ KD«

NRKGLVWXYLHQ ROHQQDLVW H,0wY
VXKWHHQ MD WRLPLQWDWDY[?WURDF;PD‘Q(W:\QYLI(?\\A/PDLDO DLWDDRQ I3/PQID WWIBXWW?*H{QDIT{NXWXVWHQ HGL®
OLLWW\YLHQ ROHQQDLVWHQ Qi%hwﬁ%H@ﬁbt‘W&M@w&iwa\Mﬁﬁm&&MWH&&Q%HQ MD PDKG

ROHQQDLVWHQ PDKGROOLVXXKAWWHXYOOLLDOOLVHHQ W\-NXRUPDDQ MR}QD\@UEWDIQ HVVD 3HUKH
N¥ YDSDD DMDQ WDVDSDLQRD S\ULW¥¥Q HGLVW¥P¥¥Q

V.HO¥PXO V
K\G\QW¥PLVHNVL VHN¥ N\VHLPN{EM\ZH@)LWV‘;%)I-Pgé-d—b OLXNXYDQ W\-DMDQ M¥UMHVWHO\M¥

M D
YDLNXWWDY XXV K\EULGLW\:VNHQWHO\¥  %LWWLXP  WXNARVWYNQ WOV VWWRWHI MDY VD YXRQQD DV
DNWLLYLVXXWWD M¥UMHVWY¥P¥0OO¥ RAOXPYW.vw-00H \KWHLVLY¥
YLUNLVW\VWDSDKWXPLD MD MXKOLD MD PDKGROOLVYWDPDQOD HULODLVLD
2VDDYD MD K\YLQYRLYDQ KW RQQOVVWHW W X5 Nk W W WHRLQ® A M D g .RXOXWXVS¥LYLHQ WDYRLWWHHNVL RQ DVHWHYV
PDKGROOLVXXWHQD MD WY¥UNH¥Q¥ NLOSDLOXWHNLM¥Q¥ 6WUDWHJILVLD YXRGHVVD KHQNLO-¥ NRKGHQ YXRWHHQ PHQ
WDYRLWWHLWD YLHG¥¥Q N¥\W¥QW--Q %LWWHLQXRLQ KWQNLOKWWYQQROQMIW\YLHEL VW¥YLY  WRLPLD RYDW QDLQ.
VXXQQLWHOPLHQ NDXWWD MRLWD RKM DHVGHD®D\WWYRUP ALY R LompMHPREW W\ -WH U ¥ 8 NHG K Wol¥ B Wa K HMH 5SMR WHP Y RUWHWD VRN VL
YXRVLOOH ] ODDGLWXOOD K H PNV VIRH § WIUD-WWIHBE®WD NXWHQ W\-VXKGHSEORNYS\H®y wmp orRBEBRHWY¥ TDYRLWHWWD
+HQNLO-VW--Q OLLWW\YLY WRLPLD RKMDKHIDWM LY DAMD DANRYXXNQRWW WGIRY ( sDVVLO D NYHBRDRDUW DN x ue WP YRLWWHHVWD

WAAKWHLY-Q NHKLWW¥PLVVXXQQLWHOPD OIMR@YWDWDYRLWWHHROW R Q KDPPDY KX R
NHKLWW¥¥ KHQNLO-VW-¥ VXXQQLWHOPDO\M‘L-VB(KWHPMWNBDWB&MWQWVWI&-QWHN%& %% YDVWXMNBO'T\\//X*VNﬁXOXWYXNLVV\'?V%Hl:‘é\DQQ,\&
VHN¥  W\-WHUYH\VKXROORQ  WRLPLQWWWXXGQWWHQPMD WX¥UWBOOLVXXWHHQ OLLW) \§L§J_§/ §§§§k@g%ﬁ§ Rv\’ﬁég OHV V¥
VXXQQLWHOPLD S¥LYLWHW¥¥Q MD DUVURL\GDDR WXOQHMRYWDDYN¥WRQ 00LVHVWL KHONLS VW IV W HVWHH Q

7\-VXRMHOXQ WRLPLQWDRKMHOPD NXYDDWWU-KD@ 0D VLKW HH.G QM D LWN-KH QL QY RLQW L lgQo, DWW W P ¥ ¥V RRYEMP0 MPD NBYNEMS oLLww\Y
Y¥OWWY¥PLVHHQ MD KDOOLQWDDQ OLLWWAY WH PHQNWXR®Q R Q M D WAKRAW WRLEIDDY HMX. U BBGKRH 1 PHOOHVVY ODLVWHO P¥¥U¥ NRNR
YHUNNRVLYXLOOD RQ KHQNLO-VW-Q VDDW\NV-MD—QD(I-R\K/MBHWRW/I\RIHG‘H\QDPXMDDQDVWDDQR,\MW;BM){/\MI—%,\Q_ YV RYRYGVHWDDQ

L

WRLPLWDDQ PDKGROOLVLVVD WWAQWHNLM¥WDLW\-N\Y\Q \OO¥SLW¥PLVHHQ OLLWW\Y VHLNNRM
W\-PDWNDWDSDWXUPDWLODQWHLVVD 70 WNHUWYWHD\V K X RROWNRW LXPLQ RVDOOLVWXX 7DYRLMAWMXWWRRVYMNBYDW NRNR RPDD KHQN
WRLPLSDLNRLVVD RQ N¥\W-VV¥ SHODVWXMWORMHIOXWWHRLFPDOW X QR BRQOOMNRNRXNVLLQP DD GW$E B WNHHDVGHION IOMOW VHW DOXHLOOD 9XI

Y¥KHQQHW¥¥Q W\-WXUYDOOLVXXWHHQ OLLWAWE¥¥QLVIKMMMVW\-VV¥ W\ VXRMHOXRVYPYQUXKOONVKAVVWDOWHILDQ PXNDLVHW WDY

Y¥KLQW¥¥Q YLLGHQ YXRGHQ Y¥OHLQ MDKRHNNOGWWH¥WLHR YRXYWEBNY RIDOWD % (6 N\WVHO\
BLWWLXP MOYE VWEHKWL- VWY YDOWDRVD RRwWEHANN H 6 KW HQOp¥ W\-VXRMHOXWRLRDON WOYRY WH MW I/ RYRWMHKWWLLQ QLLQ HWW¥ ¢
7T\V-QWHNLM¥W WV-VNHQWHOHY¥W S¥¥VX¥¥QWyVoly VAL B W R MANWHL VM B KMROWRPR Q OLLWWRWHIGY WRLPH@SIQBHHMNMWY  9DVWXXOOLVXXVN
DLNDWDXOXW MD W\-NXRUPDW YRLYDW YDLKGHOOD QRSHDVWL WRWHXWHWWLL KHONLO-VW-N\VHO\ MRVVD
OLLNHWRLPLQQDQ WLODQWHHQ MD WD U S BLGHQL PX N BQM HV W ¥Q  GHLQWW OY- V¥ -Q RV XIRNHR v I HA L 4 VHWQ MPLODLVLOOH YDVW
ULVNHM¥ MD NXRUPLWXVWHNLM LW¥ ND UNFRCOVHWKIND/GI H QV \ OA B W WH VLK OR O/@R @ X W X N VELE @ x WRNOBH W W B W3- QR H YD QR\VHO\Q  SRK
WRWHXWWDPLVVD W\-SDLNNDVHOYLW\NVLV¥%¥Q QMRQ Y VIBW RN B KWL WOIR XHAXMHIUW HD XMR X @X WY ¥ LD BHMK WX VSYLYLH PYYUY KHQNLO-
HVLLQ HVLPHUNLNVL SVINRVRVLDDOLQH®WDNXRDMLW S LMDV DOKYIWRWIDY HWKWHQ 30 %W R Q¥ % RIOW M NPD R P 5 CRRAAGDMN XNVGRDVVD SLWN¥C
W\-DVHQQRW 7\:SDLNNDVHOYLW\NVHQ SRIMWIDOIWLD OWHHKB®¥Q DWYKKQWPWXQ PXDVVRpMRYBXWEKYSRWWPHA QYR P¥¥U¥ NDVYRL S
MRLVVD HVLWHW¥¥Q WRLPHQSLGHVXRVLWXMDXMOWD  %LWWLXPLQ WDYRLWWHHQD RRKk YD ¥SLWiH KEHQMHPQVMY RXV NRNR KHQNLO -

RVDDPLVWD MD YDUPLVWDD KHLG¥Q HULW
%LWWLXPLQ YXRVLH®VXRMHOXQ WRLPLQWDRKMHOPDQ MY MR PR HYH QR

WDYRLWWHHQD RQ OLV¥W¥ KHQNLO:-VW +QQ WLIOH WR L QXX IMWX WWLID/¥LN@P@VWRAPLHQ NXOXW ODVNHWDDQ QRUPDDOHLNVL
/¥KHOWY¥ SLWL LOPRLWXVNDQDYDVWD N HKLWYAWMYXR VY A IQQ R H\GVHHIN W/ 8/ XINNWWDH MDY DD G L PHUNLWW¥YL¥

VLWHQ SDUDQWDD KHQNLO-VW-Q WXUYDO @ULW¥XQYWHDVWRRGWRMD DDNNQD KHQNLO-VW:-:-Q NRKGLVWXYDW WRLPHW
NDQDYDDQ HL WXOOXW LOPRLWXNVLD /MBWOQWDY DSV W% LWWLYORIQPR RRPYQ KHQNLO-VW-Q <KG\WYDOORLVVD MD
%NLWWLXPLQ KHQNLO-VW-KDOOLQWR MD 6 DMV B X R B HW X V NHRDUNDYNWH GHI)Y DMV LW W¥LVWHQ W\-QWHNLM:-LGHQ RVDOWD
WV-WDSDWXWWRVRBRRMHOXWRLPLNXQQDVVD MWXNDVMEQSDNHMDODQVLD WRLPLD WRWHXWHWDDQ VRYHOWXYLQ RVLQ
YXRGHVVD MD DLQD HULW\LVHQ ULVNLQ LOPHWHVVY¥
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<ULW\NVHQ W\.VXKWHLVWHQ W\-QWHNLM-LGHQ
RPLAQDLVXKGHW

%LWWLXPLQ RPLHQ WV\.QWHNLM-LGHQ OXNXP¥¥U¥ YXRGHQ
ORSXVVD ROL MRLVWD QDLVLMIOIR®LHKLY¥

7RLVWDLVHNVL YRLPDVVD ROHYDVVD W\OLXKWWHVVD ROPINYVYIBHW 0XXW (LLOPRLWHWWXKWHHQV¥
WV-QWHNLM-LW¥ RRRLVWD QDLVMD POHKLY¥

7\ VXKWH HQ W WHNLM-LGHQ P¥¥U¥ KHQNLO-P¥¥U¥QY¥

2PD DORLYWHIWHVDQRXWXPLVHQ HO¥N- L"\AD"“-'W‘ LY@ \-Q GHQ v QNLO- U¥Q
NXROHPDQ YXRNVL W\-YRLPDVWD SRLVWXL UDSRUWRLQWLNDXGHOOD

KHQNLO ¥ 5DSRUWRLQWLNDXGHOOD LUWLYV W
7\.VXKWHLVWHQ W\-QWHNLM-LGHQ YDLKWXYXXVEE? &Q%R%%HQIIM\&%'(% WHQ WV QWHNLM-LGHQ P¥¥U¥ KHQNLO-P¥¥UX¥Q¥

/IDVNHQQDVVD RQ KXRPLRLWX QLLGHQ W\-VXKWHLVWHQ

W\-QWHNLM-LGHQ OXNXP¥¥UY¥ MRWND O¥KWHY¥W YDSDDHKWRLVHVWL WD
LUWLVDQRPLVHQ WDL HO¥NNHHOOH VLLUW\PLVI—%W@NWPWEY\LHI\S?R‘WN‘YSXNW%NWW WV-QWHNLM-LGHQ P¥¥U¥ KHQNLO-P¥¥U¥Q¥

W\ VXKWHHVVD ROOHVVDDQ

2VD DLNDLVWHQ W\.VRSLPXVWHQ RVXXV NDLNLYBMXWHOMHRSLERRW V-WHEDOOD W\-VNHQWHOHYLHQ W\-VXKWHLVWHQ W\-QWHNLM-LGHQ P
ROL HOL MRLVWD QDLVWHQ MM XXV ROL

PLHVWHOQ .RNRDLNDLVWHQ W\-VRSLPXVWHQ RVXXV

NDLNLVWD W\.VRSLPXNVLVWD ROL MR LR/ NVROD QWP VWIAHIIQ RV M X KWHLVWHQ W\-QWHNLM:-LGHQ P¥¥U¥ KHQNLO -P¥¥U¥QY¥
ROL MD PLHVWHOQ 2VD DLNDLVWHQ

W\ VRSLPXVWHQ WDXVWDOOD ROL YDOWDRVDVVD WDSDXNVLVWD KHQNLO:Q

RPD WRLYH MRXVWDYDVWD WA-DLNDB ¥ UM RHW W HOVE N VXKWHLYVWHQ W\-QWHNLM-LGHQ P¥¥U¥ KHQNLO -P¥¥U¥QY¥
1ROODWXQWLVRSLPXNVHOOD W\-VNHQWHOL WO WHNLT MLV W¥

MRLVWD QDLVLD ROL MD PLHKL¥

O¥¥UY¥DLNDLVHVVD W\-VXKWHHVVD ROHYLD W\-QWHNLM-LW¥ ROL

MRLVWD QDLVLD RIOLPLHKLY¥

7TLHGRW NDWWDYDW NDLNNL W\V.VXKWHLVHW W\-QWHNLM¥W MRWND
WV-VNHQWHOHY¥W MROOHNLQ \ULW\NVHQ NHVW¥YWVUDSRUWRLQWLLQ
VLV¥OW\Y¥OOH \KWHLV-OOH ULLSSXPDWWD PDDQWLHWHHOOLVHVW¥ DOXHHVWD
7TLHGRW RQ NHU¥WW\ \ULWANVHQ KHQNLO-VW-M¥UMHVWHOP¥¥Q
WDOOHQQHWXLVWD WLHGRLVWD M D DQQHWWX KHQNLO -P¥¥ULQ¥
UDSRUWRLQWLNDXGIOQQYB-AWNSHMV IO LLWWHLVV¥ M D

LOPRLWHWWX KHQNLO-P¥¥U¥ UDSRUWRLQWLNDXGHOOD NHVNLP¥¥ULQ ROL

7\ VXKWHLVWHQ
WV-QWHNLM-LGHQ P¥¥U¥
6 XNXSXROL KHQNLO -P¥¥U¥

OLHKHW

IDLVHW

0XXW

(L LOPRLWHWWX

7\-VXKWHLVHW W\-QWHNLM¥W \KWHHQV ¥
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<ULW\NVHQ RPDDQ W\-YRLPDD EM%QX(‘DXYL'V?QNDN'—% LUD\;CXUV'\?\?JV';NY.F;\D(OXWVW/PE‘MDV‘,’\X}/QDLWRMHQ NHKL
PXLGHQ NXLQ W\-VXKWHLVWHEEWN OV FNE MR B @uonn vutwiny RLA WEOW L Db 0wy vorpo

RPLQDLVX&GHW MD W\-N\Y\WW-P\\V YDQKHPSDLQYDSDD MD HO¥NNHHOOH VLLUW\PLQHQ
<KG\VYDOORLVVD  KDOOLWXV — P\-QW¥¥ gyx\\Ry DRQRWELWRGYNXGHY pyyygyrO¥Y HOL
RKMHOPDNRKWDLVWHQ NHOSRLVXXVHKWR HH K WLy -
BLWWLXPLOOD W\-VNHQWHOHH P\.V RXRWb SNRNGHy WH W KIRMIND OLLWW\vYW L SN Wl Bt LN 1T BBV WO LY N Aoko i
W\-QWHNLM-LW¥  2PLHQ W\ .VXKWHLVWH@ER WM VOWBREMLISHR\ . O YWMW.PW\WVYDSDLVLLEQ \WR WY Do RRONEXBR @ XY YRL ROOD P\.V W\
NLWWLXPLOOD WA\ VNHQWHOHH YXRNUDWM QWHNGHRLWYD MBRWNBXPRYWPOUMRDD Py VRvBBR D MPNARDBI O SXROHVWDDQ LWV
S¥¥DVLDOOLVHVWL W\.-OOLVW¥PLVWRLPL QWD HKE®YWARONPR LH @ D \U HWOWNYWHHRKMHOPLD VDLUDXVYDSDLWD MD
NDXWWD WXOOHLWD KHQNLO-LW¥ DOLKBQNNPMBLWPDSWHMWD LWIMHQML VWX . QW H N Livax WROKDAY L OV & 8 ORLMWNIDE B Q QIR L O
DPPDWLQKDUMRLWWDMLD HOL RPDQ \ULW\NYHQ V¥ XNNHOW v M\ WNEBWWRH Y¥HKYLVWRR QNG 0 ODRBAIRY M RV M\QQ R MM B/QWX\@ W L DQH O L
KHQNLO-LW¥ 9XRNUDW\-QWHNLM¥W YRLYQWNWPIMNG QRKMAA® PHHMEOP HURXNELWHOPD DNVHADNLAMEBMA Q S H WNOVAMHIHD OOHQNLO-¥ NRKGHQ
WXRWDQQRQ NRNRRQSDQRWHKW¥YLVV¥  DEINPEN NARMA W oM X R B N B S BWANKIDR X Y L L VALV OO & L V WAW b D VW N RROX B 03 IW \g D WX QWL
VXXQQLWWHOXWHKW¥YLVV¥  MD LWVHQYIp\ i\ x vD P P DIY MNUHY M B k WML NRW HO¥NH wX\@WIDWXUPPLO -¥MPRKGHQ MD PLHKHW
QHXYRQWD MD NRQVXOWRLQWLWHKW¥YLVW¥E.WW-P\WYDNXXWXV (8 ODLQVY¥¥GY¥QW NHWNUNDA L RMWHOVBEHR KHQNLO ¥ NRKGHQ

, YDOKHPSDLQYDSDDQ RPDLVKRLWRYDSDDQ MD ORPLHQ SLW¥PLVHHQ
HLWWLXPLQ SDOYHOXNVHVVD WXXWBQWNIOQ %LWWLXPLOOD SLGHW¥¥Q  YXRVLWWDLVHW

WA VXKWHLVWD W\-QWHNDUM® QXRBIHHGRW R Q NiU¥WWY¥w WLHGRW SHUXVWXYDW W BXWOVD B O H WIXINYV MR L WWMWNHBKRVPWROXLKLQ RVDO
\ULWANVHQ KHQNLO -VW -M¥UMHVWHOP¥¥Q WORO/PDHORNWKEEWID I\WVHEBLEY D/ VMDPYYyULWHA®WL VRWUONDL@LYHQ VXRMHHDNL O - ¥ 1DLVLVW,
DQQHWWX KHQNLO -P¥¥ULQ¥ UDSRUWRLQWMWNIVFE HL ORWXYVRDWWDPDDQ PHUNLWWY¥NHVW¥VWQBXERWD SRWKBEE LRINONL O - ¥
MRKWXYDQ VRVLDDOLVHQ VXRMHOXQ KHYRUSHHWVD PONIHRDNDRIPQNLO -¥
6RVLDDOLQH® VXRMHOX W\-VNHQWHOHYLHQ KHQNLO-LGHQ RVDQWD NLWLHGRBMW WVRIQKP IMP BWXQWHNLM-LGHQ RVDOC
<KG\VYDOWRMHQ KHQNLO-VW-VW¥ YDVWDWL DRQH RMRAR/INHQ X N A XH\BWIDK LMD GRNXPHQWRLGD!|

DLNNL %LWWLXPLQ W\-VXKWHLVHW W\-Q%WM@%%QbQWMN~?VWPMDQ MD KW RML\ERLW LIVDVRNL. Q PRQ@ HMMUNRIN @R OP¥Q WXRW W
Uik

NXXOXYDW VRVLDDOLVHQ VXRMHOXQ SLEC WHQ RKMHOPLHQ MD
HWXXNVLHQ NDXWWD VHOODLVWHQ WXORQPHQHW\VWHQ YDUDOWD MRWND

% L WVWIRAEN LNVH U WRP XY



B EETIUTE VTR 0 Q0 et Bt 1 o iR pBRgEEEH0 s RUWW ETBIaS VWV el

THUYH\WW¥ MD WXUYDOOLVXXWWD NRVNHYDW PLWWDULW
6

.DLNNL %LWWLXPLQ W\-QWHNLM¥W B6RRBWQ \KWL-LVVY¥
W\-WHUYH\WKXROWRODLQ YDDWLPXNVHW KXRPLRLYDQ W\-WHUYH\V MD
W\-WXUYDOOLVXXVMRKWDPLVM¥UMHVWHOP¥Q SLLULVVY %LWWLXPLQ NDLNLVVD
WRLPLSDLNRLVVD 6XRPHVVD RQ DVLDQPXNDLVHW
WXUYDOOLVXXVVXXQQLWHOPDW /¥KHOWY¥ SLWL LOPRLWXVNDQDYDQ NDXWWD
W\-QWHNLM¥W YRLYDW LOPRLWWDD PDKGROOLVLD WXUYDOOLVXXV MD O¥KHOWY¥
SLWL KDYDLQWRMD DIXWEIBGN NDQDYDDQ HL WXOOXW

LOPRLWXNVLD O¥KHOWY¥ SAWMWLXPDLYDADQRLYVW®ROOXW

\ULWANVHQ W\ VXKWHLVWHQ W\-QWHNLM-LGHQ RVDOWD NLUMDWWDYLD
W\-SHU¥LWHUYH\VRQJHOPLD WDL WDSDXNVLD MRLKLQ ROLVL VRYHOOHWWX
WLHWRMHQ NHUXXWD NRVNHYLD RLNHXGHOOLVLD UDMRLWXNVLD

9XRQQD %LWWLXPLQ 6XRPHQ \KWL:-LVV¥ UDSRUWRLWLLQ
WXUYDOOLVXXV MD O¥KHOWY¥ VBLWD SRBXKDIPPWRD MD

MRLVWD \KGHVW¥N¥¥Q HL DLKHXWXQXW W\-WDSDWXUPD M D
DPPDWWLWDXWLODLQ PXNDLVWDLUNMRDWMNDNIHHY ROOLVXXWWD

W\ WDSDWXUPLHQ RVXXV ODUINHWWXQD PLOMRRQDD

W\ WXQWLD NRKGQHQLLWW\YL¥ NXROHRDQWWSDXNVLD HL

YXRGHQ DLNBEQDW\NVHQ W\.VXKWHLVWHQ W\-QWHNLM:-LGHQ
RVDOWD W\-SHU¥LVWHQ YDPPRMHQ VHN¥ W\.-SHU¥LVWHQ
WHUYH\WVRQJHOPLHQ YXRNVL PHQHWHWW\MHQ W\-S¥LYLHQ OXNXP¥¥U¥
ROL

% LWWUOXPVLNHUWRPXV
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(656 6 JSUYRNHWMXQ W\ -QWHNLM¥W

20HQQDLVHW YDLNXWXNVHW ULVNLW MD
PDKGROOLVXXGHW

6 SUYRNHWMXQ W\-QWHNLM¥W

2VD DLKH MD RVDRYVD XONMKXXV .LHOWHLQHQ O0\:QWH ISQUN@ MHWWMXQ YDLKH $MRBERRULVRQWWL
ODKGROOLVXXV YDLNXWWDD

OXXW W\V.K:-Q OLLWW\¥BWGCRONHXNGHWLKPLVRLNHXVULNNRPXNVHW %LWWLXPLQ DWDKNGHRWIDX QWD YWILQ RXNG BNOKHVOM W DO WU N LIVW KX ¥ ¥
3DNNRW\: WHUYH\V WDLQHKDLWWDD MD QHJDWLLYLVLD WDORXGHOOLVLD VHXUNDD PPXONGRO® LY MWQ XNALIHIDOMHLQHQ

WXUYDOOLVXXV ODSVLW\-YRLPD LKPLVRLNHXVYDLNXWXV

OXXW W\V.K:-Q OLLWW\¥BWGCRONHXNGHWLKPLVRLNHXVULNNRPXNVHW %LWWLXPLQ D WDKNGHRWIOX QWD RILINDINDNATUMGRCIEY WD D KD LW DDAOINHV WL
3DNNRW\- WHUYH\V MMRLPLWXVNHWMXQ LKPLVLLQ YDLNXWXV MD PDKGROOLQHQ

WXUYDOOLVXXV ODSVLW\-YRLPD NLHOWHLQHQ LKPLVRLNHXVYDLNXWXYV

% L WVWLRAEN LN HUWRP XY
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6LLUW\P¥V¥¥QQ-VWHQ N¥\WW-2\§§§§KHZVDRVD 9DLNXWXV ULVNL woL 20HQQDLVLLQ NHVW¥Y\WVHLNNRL
VWDQGDUGLQ OLV¥\NVHQ & PXNDILVHWVi| PDKGROOLVXXV WDYRLWWHHW

OXXW W\-K-@DNNRW\- ODKGROOLVHW

OLLWW\Y¥WWHUYH\V MBPLVRLNHXVULNNRPXNVHW %LWWLXPLQ
BLWWLXP RQ S¥¥WW¥Q\W N¥\WW¥¥ VLLUWIRMYXEHQ@Q VINBOBBBWRNHWMXVVD YRLYDW DYKHWWWYB RQ DVHWWDQXW SLWN¥Q WYKM¥LPHQ
VWDQGDUGLQ OLV¥\NVHQ & PXNDLVHVWL 6 VWDQGDIM: WY YRHIPIDL WW¥NQY PDLQHKDLWWNEHNYWBY¥Q NHKLW\NVHQ VWUDWHJILD RKMDD P\.V
WLHWRMHQ RVDOWD MD LOPRLWWDD HWWY¥ RVD 6 Q FUNDWVLXLWDD WDORXGHOREDVLDWWY YDVWXXOOLVXXV RQ LQWHJURLWX KD
NHVW¥Y\WVDLKHLVWD RQ DUYLRLWX ROHQQDLVLNVL \YHWYROBXNVLD %LWWLXPLEQRYVHO¥HIUMR 9XRQQD WRLPLWWDMDV XK\

ROHQQDLVXXGHQ DUYLRLQQLQ SHUXVWHHOOD %LWWLXP prcgl—'f 26’ KD &OOR\;/(SFO&WLQ/%WﬁlMM YDVWXXOOLVXXVQ¥N-NXOPDVWD
O\K\HQ NXYDXNVHQ VLLW¥ PLWHQ N\WHLVLLQ VHLNNRLKLQOTEW 9{ e
\ULWANVHQ YDLNXWXNVHW RWHWDDQ KXRPLRRQ OLLNH\!\!RLPL}%Q\!\!DPDVVL\./VD NWLWWLXPLQ WRLPLWWDMDKDOOLQQDQ SURVHVVL

MD VWUDWHJILDVVD 7¥P¥ Y¥KLPP¥LVWLHWRXYDS WU WRPOWIWY |IOPKERIQLN LW SDUHPPLQ N¥\W¥QW-M¥ MD ODDWXYDDWLPXNVLD
O\K\HQ NXYDXNVHQ N\WHLVLLQ VHL&%@% VWV)': “‘;V F’Lx/ NHXVUI'SNYNRRLPYXDNV\\//T(\NL‘YW‘O(/%@(P'-\RRLPLWWDMDKDOOLQQDQ WRLPLQQR!
DLNDVLGRQQDLVLVWD WDYRLWWHLVWD M R A S WRLPLWX%EE LPLQWDVHIJPHQWHLVVY P¥¥ULWWHOHH
WDYRLWWHLGHQ VDDYXWWDPLVHVVD WRLPLQWDSHULDDWWHLYWD < MBLuwbp PDK Ihtﬂ L NYDOLILRLQWL MD YDOYRQWDWRL
WRLPLVWD MRLWD %LWWLXP RQ WRWHXWWDQXW WRVLDYLDNLYVOHQ vBIDXw x v VY NH DLNNLD WRLPLWWDMLD MD YDOPLVWXV:
PDKGROOLVWHQ KDLWWDYDLNXWXVWHQ HKN¥LVHPLRVIHM\RIOOLQHQ NLHOWHLQH

OLHYHQWY¥PLVHNVL NRUMDDPLVHNVL WDL SRLVWDPLVHNVL VIEKPER ¥ DD DWNKY X V ‘VRWWLXPLQ DLND MD WXORVVLGRQQDLVHQD W

WRLPLHQ WXORNVHW MD N\WHLVWHQ VHLNNRMHQ NDQQDOWD WRLPLWWDMDNHWMXQ V¥¥QQ-QPXNDLVWHQ YDV
WRWHXWWDPLQHQ WY¥UNHLPSLHQ WRLPLWWDMLE

PHUNLWANVHOOLVHW PLWWDULW 20HQQDLVXXGHQ DUYLRLQQLVVD WRWHHBLLQ py Mg 9 UDSRUWLQ W¥VV¥ RV
LD VR ENH K DEINR P XN VLD YRLVL  WDSDKWYX KHH"(‘D@ EQ NHUURWWYX ~ HWWY W
3s)

20HQQDLVLNVL DUYLRLGXW WkL¥EENUNNMAW D HwronLg MRV wxRIEEYL WY W VUBIN BB LB Eiiimenw viv o H

WV-QWHNLM:-LKLQ OLLWW\Y¥W N SALRADON VAR NS HUEL YO N R IR OB H O Tox R MDDO PPl S WP “YiuLobLvwHC
biiLeLd KohNLPLYWE e <o own D, W RUONE Fos etV ono oL waty
%LWWLXPLQ DUYRNHWMXQ W\-QWHNLM¥W NREWNOYDAB LW R RU D QRER VAR 2 Wi H@M H @ggfw‘w’m : M/WXI?X }a/ ODDGXQ WDL ¥DI

20<y

S/ KDONLQWDDQ
WV-QWHNLM-LVW¥ MRLVWD VXXULQ RVD RQ@ NWKENOQRKVYD WD UMBWW R WIDHIR VW XN WM v L % lp(%

NRPSRQHOWWLRRDNRNRRQSDORMHQ YD OIOMRONMI® PRUNEMAY NRURVWXX  vLOoOW S WIWHIETEHE P YPHRYGTS DUYRG Noeepov
NXOMHWXNVHQ WDL Y¥OLOOLVHVWL QLLKLNU @R NWW MR BONXWHKRWPR QQRQ SPURORRIU R0 - V¥¥ LWMINY RIPLINDWNDQXW NULLWWL
WV-VNHQWHOHYL¥ KHQNLO-LW¥ %LWWLXP KR LIPY WRNHIMLMNXWKR  NXOO@A{ XV B b WLHWRMRR L RILW DU LIRONNRREOD B OBOW W DY RRAWMXQ W\-Q

KDQNLWWXLKLQ SDOYHOXLKLQ NXWHQ KOOWREYDD WHUPHOWDY  MD LKPLVRLNHXNVLHQ WXUYDDPLVHHQ OLLWW\YLHQ
NXOMHWXVSDOYHOXLKLQ OLLWW\YLVV¥Y WHKW¥YLVV¥ W\-VNHQWHOHYLY¥ Py WDYRLWWHH® VD URDR LREWMHWWY  PLWWE
KHQNLO-LW¥ MD RVWRSDOYHOXMHQ NDX3/DWRSXRQNLWMXD WRDLRY WAWWDMLLH@D O D D My G&ﬁ&(l_N\NQM%D BN NXPXODWLLY

H
OLV¥W\.YRLPDD NXWHQ NRQVXOWWHMD PHUNLWW¥Y¥ P¥¥U¥ OLV¥¥Y¥W ULVNLY¥ VL|9 @ngé‘ R%EkW&DH WA D\I/LIBLQ'VR/\L[PMWN\HI
)

YRL SDLNRLQ HVLLQW\¥ SXXWWHLWD N P X ,
_DNVRLVROHQQDLVXXVDUYLRLQQLVVD  QRARLPLMMEOWIEH QROUNRR MY LK HHV VD M’?‘ﬂ?\pﬂ\ﬁ%%)%l}{m %ﬁ'@f@?@ MH% T oYM
oYV i

L
DLKHHQD | LKPLVRLNHXNVLHQ ' KXRPLRLRIQHOY IMVORVHWODYYDYVD DUYLRLGDD QLWL LML K gv“bxﬁKWI-W@-VNIIDL OWDBWAY
ODKGROOLVHW LKPLVRLNHXVULNNRPXNVY MY WRLODWLH®LMDHDXWWDWLPXVWHQ QRXGDWWDPLVWD =~ %LWWEXPLQ
PHUNLWW¥Y¥¥ WDORXGHOOLVWD KDLWWND VY% KWWUEKRAMHQILOOLNWWREHXMWMDAIPO/DH WXRWDQWRPY¥¥ULHQ ROHWHWDDQ
PXWWD WRWHXWXHVVDDQ QH YDLNXWWRBOWDYDQ/ FQHMWRLYOXHEWLULYVNLQ PDKGROOLVWHQ W\-WDSDWXUPLHQ
WRLPLWXVNHWMXQ WV-QWHNLM-LKLQ 7DUWYNHPBKLOMODANU RPWURLDNYWH @QLVY¥¥QW\PLVHOOH
YDLNXWXVWHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLV MD
DUYLRLQWLSURVHVVLVWD RQ RVLRVVD (656DQNLQWRLKLQ OLLWW\YLOOY¥Y WRLPLQWDSHULDDWWHLOOD S\ULW¥¥Q HVW¥P¥¥Q
SDNNRW\-Q MD ODSVLW\ . YRLPDQ N¥\WW:¥ DUYRNHWMXVVD MD
HGLVWY¥P¥¥Q K\YL¥ W\-RORMD

% LWWUOXPVLNHUWRPXV
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2OHQQDLVLLQ NHVWAY IV VH L L N Y Wou S i Wi W RPR VAL ® D DML B OV 1Y X RV LW
WRLPLQWDSHULDDWWHHW NA\YANNWGHW PXXWWXYDW %LWWLXP  P¥YOAUGEMWVRHOQMH VXWRQBLWMWDOMDDOHXSSOLHU  $XGLW

V¥¥QQ-OOLVHQ DXGLWRLQWLUXWLLQLQ 7REENWOUDM MY M DHWDRIQGNBRQPHHMDXRNNDODLV

BLWWLXP RQ VLWRXWXQXW WRLPLPDDQ WRWSHHRQUYHYNL ¥ RAQR vvDHBEWWLXP RWIMLHHIWHQ - QHUXMDEKQ OMRMNYLPHUNLNVL VHQ

&RGH Rl &RQGXFW NXYDWWXMHQ WRLPLg\WB@QWL%W\APHﬁLWdV‘MBYESVJWhMH ¥NAY L WWRE P L WWHRVL R WW XVINYIIMMDVK QRYDW = WXRWWHHQ W
PXNDLVHVWKOQQOLVWHWXLOWD  NULLWW L \PXONRP D Wy CUWPYLLYDLVWDD WRYBDMMPKNWM RO XNDUNVIXKGKHID ONQ WQDOMD W XR)

¥ HGX
WDYDUDQWRLPLWWDMLOWD HGHOO\WHW¥W¢'NV'E'W%)%—\)O’%PN.VW%HV%BWM@LW@%%NRL‘Y’DPWWDY¥Q ULVNLQ MD WRLPLWHWWXMHQ WDY

OLLNHWRLPLQWDWDSDDQ MD QLLGHQ on;wlm;g G sz %LBvi)w W B vt VO ¥ /RLPLWWDMD DXGLWRLQWLHQ ~ \KWH\GHVV¥ ~ D
SHULDDWWHLWD VHN¥ WRLPLWWDMDRKMHV b M
BhTh

3 Q WRMIPEWWRMHKHD GRNXWHLRMWMRLWKQ K\YLQYRLQW

M R O O\ . WDNPD-SY WIFWKIXBVQY D H WLk WLLLOEN LW X S SO L H U
A e A A A S T s W%DW Q?N% KDOOIWRPRO L b N ¥L VAR¥ $Qw WD M b X VWD YDVWD!
2y

0,
CHWWLSLVVY SHULDDWWH VYD WD WRLPL 7 i {3 EQ WRLLLIWMLON © D% GURLPLIGVLY OO RY WXPHGO ¥ ¥ Q
YDDWLPXNVHW OLLWW\Y¥W PXXQ PXDV \F biete V XOPAPLHRQ MMHH O P e MUN L N¥Y\W ¥QOWW LXPLQ VXRPDOTL
SDNNRWL-O NLHOWYPLVHHO W WXUYDOO ENX AN NAR W X W H W X WK K G BROBL VK K V6 K UNRRWI Y N WH 1 YN DRLGDDQ |
W DM D E Jaral QW H N LM AW L OBRIDLLVARRYY  WIRLPL ML M OMDNRK GDOOD | |

Q VLWRXWXPLQHQ HHWWLVH W W §

NDQVDOOLVWHQ MD NDQVDLQY¥OLVWHOQ i W LQH/bL[‘)%VI‘é %DVSF\?VS%M\M**WG)VFEP'NQ'XLVP"'}"‘VbmgPﬁXMDQNW@’@DWWLVLOW¥
LKPLVRLNHXNVLHQ NXQQLRLWWDPLQHQ %gl; %VM‘LR% Q

oD Wkpd'Sg WHOP¥Y¥ MROODRYDURM/MMIY DB RDDGER WBKRXBYWRLWDYLHQ

WRLPLWWDMDQ K\Y¥NVAPLVHOOH VXXQQLWWHOX KDOOLQWD MD YDOYRQWXYPXORMPLIWWQNM® ORDXXRQ NROMWDMDD DXGLWRLQ

%BLWWLXPLQ HHWWLVHW SHULDDWWHHW SRNY¥PHBR¥WRLNXkcrw NbWHEYHRwW DAXFSILRL RV DWNLRKWIBI O D WDYRLWWHHQD RQ

DUYRNHWMXQ \O¥YLUUDQ MD DODYLUUDP®HDGCXQRBPQ QWP MfBMHVDYRRKP¥*¥QV¥ MD PHRUPH QWD D QUVRCHIUWHQ WXOROM NROL HGHOO¥
PDLQLWXLVVD DVLRLVVD KXRPDWDDQ SXXWW

PDDQWLHWHHOOLVHW DOXHHW MRLOWD. _%LWW H N H.H R

%LW(\?NLXPLQ HHWWLVHW SHULDDWWHHW M OE BRWM' dj'? W/ %?NQHRI WA Y% ¥ DWW WA R X ¥ Y O VW RUWIIVMEDWBIDO @/ RLPHQSL W

VLGRVU\KPLHQ VDDWDYLOOD MXONLVHV t R QVVD7RLP MRWBMBYDYFBOWLPXVWHQPXNDLV XX

(g L\D/ R \ ; PH W X U RKRIVAHL WA B M B RIDYO\LWO% S\\GHW\LOOY¥ LWVHDU)

H D Q L LNGRHEP D ARG R W VDR Y VXRULWWDPLOOD DXGLV

RKMHHW MRLVVD RQ P¥Y¥ULWHOW\ PXX LU\L' \(X% BFE %F@B{‘?DQ WRLPLWWDMDYLHUDLOXMHQM/(I\/in DXGLWRLQWLHQ
v

UAVHSRAEA T ke

%LWWLXPLOOD RQ N¥\W-VV¥ NDWWDYDW }A_/él
SE\\;VNVY_'QVHHQ MD NHVWXY¥¥Q Q¥N-NXOPD H XSSQLHU 9%RGHWY $VVH\DEFRHQMRLWX PLYWWQQD SRLNNHDI
Q KDOOLQWDDQ OLLWW\YL¥ VHLNN 3 i

%LWWLXP 6XSSOLHU ODQDJHPHOW 3URFHGXVME X RULWH W DNDYQ W HVOLVNWAL P ILMWW B D UY WL Q $WKLREH Q WXORV

oEWWLXPLQ WRLPLWWDMDYDDWLPXNVLDODYWNHWHMLLQMRXNRIBHMY¥ONHHQLNDQD WHKW\MH}
L DM D \VG¥¥Q O¥SL SWMDUNWGOWOODD -VNODMDWDNWE¥WHWWLLQ NULLWW

20HQQDLVLLQ NHVW¥Y\\VVHL&&§W® V\ﬁaLTGB@vy\Xlﬁxgv\é;xeme W R IXARRIQMDD M D Q 7 ¥/DUW D V VB ¥ ¥DXORV L H Q M D (

WRLPHW MD UHVXUVVLW 7RLPLWWDMD DXGLWRLQWHMD WHKWLLQ RAWHNHQWDLOXNESSROWMDND MD
LWVHDUYLRLQWHMD \KWHHQVY¥ NDSSDOHWWD YXRGHQ DLNDQD

WLWWLXP RQ SDOYWHMXW MD WDYDUDQWMRWREKWWHPMLROVWWEHEORZLQJ LOPRLWXVNDQDYD WDUMRDD P\-V
VRSLPXVHKGRW MRLWD S\ULW¥¥Q VRYHOWRPPRPRW K KW W X lyRH MHNHIBOYR PDKGROOLVXXGHQ LOPRLWWDD %LWWLXPLOOH
RVWRWLODXNVLLQ  %LWWLXPLQ \OHLVLLQSyWRA\R MY RW B L KN\ WY NYVEQ WD lOWRVEWDPXNVHOOLVHVWL

YDDWLPXNVLD MRWND NRVNHYDW PXXQ x®?¥RYWboORHLIPE BYVHR\ RVLRVWD *

\PS¥ULVW-OOLVHQ MD HHWWLVHQ YDDWLPXVWHQPXNDLVXXGHQ

QRXGDWWDPLVWD 20HQQDLVLLQ NHVW¥YWVVHLNNRLKLQ OLLWW\Y¥W

%LWWLXPLQ DUYRNHWMXQ W\-QWHNLM-LKPEL WANELMWLIWLHQ ROHQQDLVWHQ
ULVNLHQ MD QLLGHQ KDOOLQQDQ NDQQDOWD NULLWWLVWHQ WRLPLWWDMLHQ

\\’(VS(QQLVWDPLQHQ RQ NHVNHLVHVVY URROLYWE x g RW W R WY BMEN My wiY LHQ RKMHLVWXVWHQ QRXGDWWDPLVWD RQ
OLNRLWXLVL =~ YDVWXXOOLVHVWL = M W LWVHDUYLRLQWLHQ VHNY¥ NULLWWLVWH
KXRPLRLGHQ W\-YRLPDDQVD K\YLQ NRKWH é{ s\W Q Q Q

v

WXHNVL %LWWLXPLOOD RQ N¥\W-VV¥¥Q b § AU HRpHUXVWHHOOD
K\Y¥NVIQW¥SURVHVVL 2VDQD MDWNXYDD WRLPLWWDMDNDQQDOQ
KDOOLQWDD %LWWLXP WHNHH DXGLWRLQWHMD S¥¥DVLDVVD KDYDLWWXMHQ

% LWWUOXPVLNHUWRPXV
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(656 6 | . XOXWWDMDW MD ORSSXN¥\WW¥M

20HQQDLVHW YDLNXWXNVHW ULVNLW MD PDKGROOLVXXGHW

6 . XOXWWDMDW MD ORSSXN¥\WW¥M¥W

2VD DLKH MD RVDRYV D YOWLIK¥V .LHOWHLQHQ 0\-QWH L$QN@NMHWWXQ YDLKH $MRBRRULVRQWWL
ODKGROOLVXXV YDLNXWWDD

XOXWWDMLHQ WDL OOKIGROWQHE@ IFHDQ QHULVNL PLN¥OL WXRWWHLGHQ WXUYDODKERROHYVR KIDYDRXNSFHDURL @R QRDRWHNLLL D LD MINLW D
KHQNLO-NRKWDLQHQ MRKIWOOLDLYRPWDWLODQWHLWD MRWND YRLVLYDW DLKHXWWDD QHJDWLLYLVLD$SODORXWBHOOLVLD VHXUDDPXNVLD
7THUYH\V MD WXUYDO @LWWVXPLOOH

7XRWWHLGHQ MD SDOYHOXLGHQ PDKGROOLQHQ KHLNNR O DVIRW K DARID ® D L R ¥\§ WIDRGPBXGRDFODM@EANY MD .DLNNL
VLGRVU\KPLHQ PLHOLNXYLLQ MD VLWHQ RVWRKDOXNNXXW WHE@N L

%LWWLXPLQ WHUYH\GHQKXROWRD HGLVWY¥YLHQ WHNQR O R JLROWL DR WDV IGRHHQ DPY\ XA EWSRCHED Q QDW D D Q .IDKLAINAW H Q
WHUYH\WW¥ YDLNXWXV

7JLHWRLKLQ OLLWW\Y®D/KKGRODOW WHW ISDOXWWHHW RPDQ WRLPLQQDQ WDL WXRW W HIDKKE®R GV IHWHRON W D O RX EH GVERLLTPEY VDR W N X W WD N L
MD WDL ORSSXN¥\WWRMUNQWWY¥Y¥¥ PDLQHKDLWWDD MD QHJDWLLYLVLD WDORXGHOOLVLD VHXUDDP X QLD RALWDVLXP LOOH

NRKGLVWXYDW YDLNXWXHYAM UYDXKNLHQ OLV¥¥QW\PLQHQ MD NLULVW\Y¥ WX U YCDKGBLR/OXXMQ B © DPILH G R GNDLIWHRXR W@W D W W L HVIRNALU Y DO OLVWH Q
SNVLWALVI\YV WXRWWHLGHQ N\W\QW¥¥ PLNY¥ OXR PHUNLWWY¥YL¥ OLLNHWRLPLQWDPDKGROOLVXXNVLD %LWWLXPLOOH NDLNLVVD
OLLNHWRLPLQQRLVVD

% L WVWIRAEN LNVH U WRP XY
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BLLUW\P¥V¥¥QQ -VWHQ N¥\WW 265 6H 2VDRVD DZBENXWXV ULVNL WDL PONYRYOLYAXWHHQ WLHWRWXUYDQ MD VXRMDQ
DXWWDYDW WLHWRRQ MD NDQVDOOLVHHQ WXUY

VANERYIAVARRVAY)
VWDQGDUGLQ OLV¥\NVHQ & P’?LﬁWR“EK’Lb'dg&W‘H\WYMW\D/KGROOLVHW SXXWWHH%KFN?’Ld_gQ WRUMXPLVHVVD 7XRWHNHKLW\VSD
NXOXWWDMLLQ MD WDLWRLPLQQDQ WDL WXRWWMILHMRWXUYD MD OXRWWDPXNVHOOLVXXV RYDMW
%BLWWLXP RQ SYYWWY¥Q\W NY\WW¥¥ VLLmesgsvgu ML Q(65@LHWRWXUYDVVD YRLYDW ONXY DLW BIH VWD DVWL <KWL- RQ WXQQHWWX WL
VWDOQGDUGLQ OLV¥\NVHQ & PXNDLVHVWLNRBKGL GLQ DUM-WHHY¥¥ PDLQHKDLWWEHWRWXUYDOOLVLVWD SXROXVWXV  MD WXUY
WLHWRMHQ RVDOWD %WLWWLXP onYHLNXW% ¥B¥bD0 LYy D WDORXCHDIPNELD OXYNLQQ¥OOLVLVWY  ODLWWHLVWDDQ
Y¥KLPP¥LVWLHWRMHQ UDSRUWRLQQLVVD QH RVD DLKHHW ,J\flg YB%DOD;’LUWD POONLWWYYY PDLQHULVNL PLN¥OL VHQ RPDC

DUYLRLWX ROHQQDLVLNVL MD DQWDPDDQ O\K\HQ NXYDXNVHQ Wilok¥cRé¥ihd o ULVNL\HkH%WRWHx?L?\?{DQXKNLVIX(ISHWRV(\)/i(\L/JgséDQV\/\v/\E)PLQHIEQDYDL\\;VIX\:\

E;(VRHPLLVRLRLQ \VUHLLV\’;I\'LF;;KLQOELLNL,XVV\JVF;I?(V VL%I;%&M@% N %%‘)&W%&E‘%’WNLHQ OLWYQUM\BBERA/MRVLOPDSLLUL NDVYDWWDYDW WLH
N 9 9 MD b R XY ROORLQ %LWWLXPLQ WDUMRDPDW W.
9¥KLPP¥LVWLHWRUDSRUWRLQWL VLV¥OW¥¥REE¥M vOW BVAWDYDW WLHWRW % Q % Q A

DLNDVLGRQQDLVLVWD WDYRLWWHLVWmRKGLWM/M¥DW %LWV\(AL)N?RAIL\QHLGHQ NAVAQW¥Y¥ ,v QWDPDKGROOLVXXNVLD VHN¥ NLOS
WRLPLQWDSHULDDWWHLVWD WRLPLVWD MDLNXUWKWYDHMALYWD  PMIR MWLNDV YO LYWW\ Y ¥W WR'-F"—MR'-K'-Q Q¥KGHQ
N\VHLVLLQ VHLNNRLKLQ OLLNHWRLPLQWDPDKGROOLVXXNVL

%LWWLXPLOOH NDLNLVVDZOHQQDLVLLQ N RV WEQY \ OV MWNY ¥ W
20HQQDLVLNVL DUYLRLGXW NXOXWWDMLLQIMPiIWRLPLOQRLYVD 2RO R R LW W HH W

OOLQHQ PDKGROOL
ORSSXN¥\WW¥MLLQ OLLWW\Y¥W NHVW¥YWVVHLNDW
%LWWLXPLOOD RQ ODDMD NXOXWWDMLHQ 9D NONRCS S X INWA WNAMMVPLRHAVQH DV LEOANRDMNVAN D Q 9D LQGHN'

'DNVRLVROH@UXLRLOOLY  SHUXVWHHO O RN o wAYB W ¥ ¥ \UL,\)MjNVHQ NHKLWWY¥PLEHSXRO¥MWHNVWHRDQIDNOAGHNROOLVXXGHQ MD
ORSSXN¥\WW¥MLHQ KHQNLO- NRKWDLQHQW%&WW&H&S"L@XW\/HV%% \\}VID %LLWHWW¥WUVU@W@W\Q(NWWW%PELWWW@KR@DQD PXW
WXUYDOOLVXXV ~ VHN¥ WLHWRLKLQ oMW PRPRLYNKREX DMﬁ’_@g B RERWLLQ LG UWRDWWWWXQD WXRWHNEXUXMDOLVXXGHVWD |
ORSSXN¥\WW¥MLLQ NRKGLVWXYDW YD LN XVOXNUMIM L KRy MP L PR S ﬁ'%‘va\N*‘M'-HQ WA UYWAY W HHQW XGDQALRDRIEDODQ ¥ KAWHM Q VXRVLWHO O
%LWWLXPLOOH ROHQQDLVLD RVD DLKHLW D LAWY Wx\'((%'-x‘&? ﬂbVM'é/'g\LW_\ WY Q% LW W LNFPUQHORLN HWBK # DY W D D QK MLXGRAQW HN & VIOW\NVHQ V
YDLNXWXVWHQ ULVNLHQ MD PDKGROOLQ/RR@%?QHGQW\M{ D%L\AM.VHWFBWQMMD/QNDN{D(X(WWVDWD WXUYDOOLVXXGHVWD M|

DUYLRLQWLSURVHVVLVWD RQ DQQHWWX R 3 RD HGLVW¥YLOO¥ WXRWOWNHDOGODIRY P\-QRNHQBNQ YD IONDOWRRQIHOPLD
ORSSXN \WW¥MLHQ MD N X O% IWWND VX H QQ RAFEDWWIMDEDH.@ X XVRQJIJHOPLD KHLG¥Q OXRWWDPXN
2VD DLKH JVDRVD DABHNXWXY ULVNL WDL Plyy(élawcgl\(/QYWXXWD NRVNHYDD V¥¥QWHWMRXWDMDDOKWXRMAVSHLOHI@6 SLVWHLVLLQ
KGHPDUNNLQRLGHQ YDDWLPXNVLD WRLPLQQRLVVDDQ 9DLNXWXVWHQ
HQ MD PDKGROOLVXXNVLHQ VXKGH 6®/DWNHWRNHPLOWDPDOWRWYWHXMXPLVWD MD
XOXWWDMLHQ@HUXYH\V MRRWWHLGHQ MD SDOYH%&
ORSSXNY¥\WWMAMXHODOORYKEROOLQHQ KHLNNR O 4JLDDQ RQ NXYDWWX ANV LWW ¥ LV WHIHL WARY WRKLWP XIS H 'Y H LW ¥/ N L HVGH XWDH WD D Q NRNI

KHQNLO-NRKWDLQHQ YDLNXWWDD DVLDNNDLGHP MﬁROOLVXXNVLHQ RVDOWD RVLRVVD (65%XR¥%HQHOM¥QQHNVLWWXLQ M¥UMHVWHWWXYLVVS

WXUYDOOLVXXYV VLGRVU\KPLHQ PLHOLNXYLLQ MD VLW +DOOLWXV VHXUDD WXORVWHQ MD WDYRLWWHLGI

RVWRKDOXNNXXWHHQ R%[j\MWLLFX_E)M@ OLLNHWRLPLQWDVWUDWHJL DMV DYRQ RANHHHW ' D QR QN DR W W H WGEWXQ ! YXRWHHQ

PDKGROOLQHQ WDORXGHNOO®HE OXWNY\Q MD WXRWHWWDYXXGHQ NRNWDN RQD XX UBHRILQ NDLPQ WHHR® Q D DVHWHWW
XOXWWDMLHGHUXE\V MDKGROOLQHQ PDLOHULVWL HBYRWXUYDDQ ODDGXQ NHKLWW¥PLVHHQXRGHIN¥ WRIDBIRUMWRAWNGQ UDSRUWRLWLLQ Y
ORSSXNY¥\WWANX BIQD O OWKRXMWWHLGHQ WXUYDOOLWRXEHNNEXWHHQ WDYRLWH ROMMWWLXPLQ \OLQ DVLDNDVWWW\Y
KHQNLO-NRKWDLQHQ KDYDLWWDLVLLQ PDWHULDDOHLVWD DVLDNDV\KWHLVW\-Q WRLPLQWDSHULDDWWHLGH
WXUYDOOLVXXV MRKWXYLD YDDUDWLODQWWUADDN MRWONOVD QRVWHWDDQ HVLOOH WMLRYWNG(W@(FRLQAMRWUNQ/@QM@WNDRUJDQLVDDWL

YRLVLYDW DLKHXWWDD QMY¥D@QLYIMMDROHYD PHUNLWW¥Y¥ PXXWRYyRERWINRDMKRKY DKMDLHBVWRKWRU\KP¥Q M¥VHQHW
WDORXGHOOLVLD VHXUD@IDXLNK/DIDVGLDJQRVWLLNDQ NHKLWW\PLQHQ M D DLNDLVHPPDQ
HLWWLXPLOOH  2PD WR Q% \OHLVW\PLQHQ OLVY¥¥%YWWLWHLY HWIHQRUONWRODDIR@D RYDW WLHWRWXU
B‘L’VDJLLUWD WRVLDVLDO%@‘F&Q/M"\P\W%@” KRNNXXWWD MD SDUDQWBMDWLRRL W R KR NV BDWEIR ROLMWQXWLHWRWXUY DX
YRL HGLVW¥¥ NXOXWWDMLHQ MD ORSS XUN¥\WMWNMVRG &\ ICHQWEOLNRIKWD LVWD
XOXWWDMLHQHUYH\V MLWWLXPLQ WHUYH\GHQKNXBROWRPWWY MD WXUYDOOLVXXWWD PDKGROOLVWDPDOOD WDUNDQ VHXUDQQDQ
ORSSXN¥\WWAMXBQDOOHBXYWXYLHQ WHNQRORJILPWHRAMWNIBRXNYHQ NRWLRORVXKWHLVVD HW¥RBQBLANURQQWLIHWRMKOWHDQ MD WLHWRVXRMDQ

KHQNLO-NRKWDLQHQ DYXOOD SDUDQQHWDDQ LKPLVWHQ MD HULW\LVRVDDPLVHQ NDVYDWWDPLQHQ RQ
WXUYDOOLVXXV MWVHQVDVSVS‘LQZ%DPV\VZWHL%% gg@ RPLHQ WXRWWHLGHQ WLHW R WX WHDLX FIHQ! ¥NXXBIHHQ WAV Q ROR YRR WHHNVL %L
K V\;% 340 YDLNXWWDD DVLDNNDLKKQ -QMD R PDRS S XNRWWEMLHRKYLVWDPLQHQ W

% LWWUOXPVLNHUWRPXV
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WXQQLVWDPLVHVVD WLHGRQ K\:G\QWHPURHWWBPDDRGRV-W¥ VLV¥LVLOOY¥ DXGLWEI@HPQQ@L\MBWQD NNEHWWYYW\VVHLNNRL
VLGRVU\KPLHQ NDQVVD VHN¥ RVDOOLVWXPD@®EXQ M@GB WWDWURWXIUKIDYWDQGDUGLW

WLHWRWXUYDQNHKLWW¥PLVSURMHNWHLKLQ MD W¥UNHLPSLLQ IRRUXPHLKLQ PLWWDULW

+HQNLO-VW-OOH WDUNRLWHWWX WLHWRMRFDYARXOWRKRKLODRYXRWNWEYIYOQROLVXXWHHQ OLLWW\HQ ROLYDW

NDLNLOOH %LWWLXPLQ W\-QWHNLM-LOOH MD WDYRLWWHH WRWHXWXPLVWD 9

VHXUDWDDQ  YXRAD RO D H W W ¥ g YXRVLWWDILOHO MRKGRO NDWVHOPXV %LWWLXP PLWWDD DVLDNNDLGHQVD W\\W\Y¥

N O Vv W % VDT RO B o PR WK V HULW\\SSL\DWQOXDVN\VHO\0O¥ $VLDNDVW\W\Y

VW LRg- KVOH LMK Q VXMXYXXWWD  %LWWL

PHQQHVVY 7DYRLWH RQ PXXWWXQXW YLEgﬁLVH@M’oBﬁGbWﬁW%%V\’/W&RWHNHKLW\B"?}’E’DND@\%%WV‘CHW W\\*\‘,VQ\Y¥|_V\\WW¥ WXRWWHLG
WDYRLWWHHVWD VDDYXWWDD YXRWHHR x o NRHRW VEXGLWRLQQLW MD XXGHOOGBRWHKMWLILR L QXULRW HNWY MIVK\WQY ¥BZ\\GHV V¥

2 , MD 62 SURMHNWLQKDOOLQQDQ RQQLVWXPLVHHQ  WH

20HQQDLVLLQ NHVW¥Y\WVVHLN NRWEQ V@b MW Y ¥\ WRLPLYXXWHHQ MD ODDOWXXQ VHNY SURMHNWLO

WRLPLQWDSHULDDWWHHW 7LHWRWXUYDQ MD VXRMDQ YDKYLVWDPLQ#HWILDNDMD SURMHNWLWALW\YWD\D\QWMBS OXYXOOD H

0,
NLWWLXPLQ &RGH RIDWRYBNOMDN HWW¥ /og)

X N¥\W.VV¥ RQ NDWWDYDVWLY TAAR S RN AN & NROW R LL PLWWDULQE
WRLPLQQDVVD RWHWDDQ KXRPLRRQ WLH% ggggg@%@V’%%%%%f?fﬁmDMEHSIQ ﬁ%ﬁ%ﬁgN %/%“H& f&ﬁ’ba\%vﬁv(awx 136N(\)\;<
OLLWW\Y¥W S W \YDXPLBHMWDDWXSROLWLL H Y
LR SRR pe Soorex y gQ
YA
3

SHULDDWWHHW DVLDNDVW\\W\Y¥LV\\GH

N X WLHWRVLLUURQ g WPROAPPFURH B N RR Qb RN QAR L w Wiy ¥L VWV N
%LWWLXBYQOWLVXXVSROLWLLNND VHNY¥ Mﬁﬁ/'ﬁ%@&lﬁ"@(&sﬁﬁw@/'ﬁ'ﬁ%%b WD V¥¥Q Q- Qb Wy Wik WXHHP S ¥ Y4 dNREY o
OLLWW\Y¥ WLHWRWXUYDSROLWLLNND RYBWRYREWWXYXXUMNDOEHEKEVHW 6.(0 M¥URKYMWTFIAPY\ MR Y& & IPQXANY 136 oxnkD ROL
PXNDLVHQ WXUYDOOLYVXXVMRRKMWD BMWHSH 8 2oy o2t B e © D R N¥A\W-VV¥¥Q SYRNIHRwW L W\RE P ¥ L VIWWNIVHO\0 136 OXNX
PY¥¥ULWWHOHY¥W \KWL-Q WDSDD YDOPYP\R¥IVLWMSUYDIHMPBY Y RHPLXGHW RPDDYD 931 VDODXVWXRWH MD 1DWR
WLHWRWXUYDOOLVLD WXRWWHLWD VHNY¥KWEYYWEW W b RWAT WX WY S EPk @y MR LIRDOH p 8L\ VN\Y RO\ LIG\HG DN KO DX R E DG R QWM B
OXRWWDPXNVHOOLVLD WDL RPLVWXVRLNHYSHYRWABYWPQWRRp VXRMDDQ OLLWW\Y LD 8 PHQRID-Y G D oDKKR/AWDL VXPRNWD- DPLWDWDDQ Y

9DUPLVWDDNVHHQ WXRWHWLHWRMHQVD pPMHWBWYWXUYDONPHW KX REBROQRAMMWOBXID HL wXO0O0X

¥ INHU ANV XRMD XNV HQ KRHOH W R RIo¥ p R WO NDIWANE YOHD
2OHQQDLVLLQ NHVW¥Y\\VVHLwéﬁ'\lﬁv{v%&gm&LW\l;\\Dﬁﬂ?O HHW YHUNRL}i/WD Sg¥WHODI|D_WWHLVLLQL WX WhL WLH!

WRLPHW %BLWWLXP PLWWDD KHQNLO -VW-QV¥ WLH
%LWWWRWHXWWL YARHXQPDDYLD WRLPLD WWHWRWYUNKERBRVWBDPLVHQ \OO¥SLWYPLVWY¥ WL

WLHWRVXRMDDQ OLLWW\YLHQ NLHOWHLVWHRXRUME WD PQ WY ohiAtMH® 0D bRSW XX W HPHQQHV VY
TXRWHWXUYDOOLVXXGHQ YDUPLVWDPLQHQboOLWVHPLVHNVL WLHWRWXUYDNRXOXWXNVHQ VXRULWXVPHUNLQ

XOXWWDMLHQ MD ORSSXN¥\WW¥MLHQ WHUYH\GHVWY¥ MD WXUYDOOLVXXGHVWD KHONLO -VW-VW¥ OLWWDUL UDSRUWRLGDDQ HQVL
SLGHW¥¥Q KXROWD YDUPLVWDPDOOD %LWHN RYPIQPWOWXREIPH®Q WXRWWHLGHQ YDOWDNXYRRDORQUNBERVVD RQ N¥\WHWW\ MDNDMDC
WXUYDOOLVXXV MD DUYLRLPDOOD WXRWHN NKEMMNAXHWWPO @ L KB OB WMRMWIXYMWMHHQ ypSRUWRLWXD W\-VXKWHLVWHQ W\-QWHNLM-LGHC
WXRWWHHVHHQ MD VHQ HOLQNDDUHHQ OLLWW\YL¥ ULVNHMY¥ WXRWWHHV@@@LQQLQ

N¥\WHWW\MHQ PDWHULDDOLHQ MD NRPSR® BWM&Q:\QXXW\WBO\} LQWHJURLQWL  NRQVHUQLQ
WLHWRWXUYDDQ OLLWW\YL¥ Q¥N-NRKWLD 7 %R WHhRK N R BYYLRY cppo
NDWVHOPRLGDDQ MD DXGLWRLGDDQ V¥ WW@%&Q HWW&H%
N¥\W¥QW-MHQ PXNDLVHVWL RVDQD %LWWL%(?’Y?@ H Yl (VSRVERR VEHNQRORILDXXGLVWXYV  VHN¥
%LWWLXP NRXOXWWDD KHQNLO-VW ¥¥Q ,\VXRWYROWEX VW ¥\ W -.QRWWR AVHHVVY RQ
WLHWRWXUYDVWD V¥¥QQ-OOLVHVWL YXRVLWMWPLOWXUYDNHVNXNVHQ K\-NN¥\VSLQQDQ NDUWRLWXVSDOYHOX

RK WW\PLQH L ¥ LVNLHQKDOOLQWDD LLWW\Y ¥
%LWWLXPLQ NDLNNL O¥¥NHWLHWHHOOLVH§§CR ‘?ibo‘%%ymg%% Mg*M%WB(HU VDDY?(WWODOPLQVWDQ © \Y¥Q
N¥\WW¥MLHQ WXUYDOOLVXXWWD SRwLODVWXUY v x PP ko) b~
QRXGDWWDYDW MRNR YXRQQD YRLPDDQ WXOOHHQ (8 Q 0'5
DVHWXNVHQ OHGLFDO 'HYLFH 5HJXODWLRQ WDL DLHPPDQ YXRWHHQ

VDDNND YRLPDVVD ROHYDQ O0'"" DVHWXNVHQ OHGLFDO 'HYLFH
'LUHFWLYH YDDXWRWWMVYIGIHQ MD SURVHW¥EDPQ ODDWX

% LWWUOXPVLNHUWRPXV
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(656 * ] /LLNHWRLPLQQDQ KDUMRLWWDPL:

20HQQDLVHWVHN. NKMWNLW MD PDKGROOLVXXGHW

* JLLNHWRLPLQQDQ KDUMRLWWDPLQHQ

2VD DLKH MD RVDRYV D XONMXXV .LHOWHLQHQ O0\:QWH ISQN@ MHWWMXQ YDLKH $MRBERRULVRQWWL
ODKGROOLVXXV YDLNXWWDD

SULWAVNXOWWXXUL 7XWNLPXV MD NHKLW\V\KWHLVW\: \KWHLVW\-NXPSSDQHLGH® \NIDQAM\DID O DOHIH @ WEKRERRIFEIW XPW N L O - VW. D)L NNL
RVDDPLVWD OLV¥¥ LOQQRYDDWLRLWD MD HGLVW¥¥ OLLNHWRLPLQWDPDKGROOLVXXNVLD

6XKWHHW WDYDUDQ ™MRALPLWWDMDYDDWLPXVWHQ DXGLWRLQWLHQ MD PDWHULDOIKGERIOY LQKNQWH QQ WEHDWWIQ WO W R X W W D P DOIDLONIN L

SDOYHOXQWRLPLWWKMIQNL ORXWDDX@VWXXOOLVHQ KDQNLQQDQ SHULDDWWHLVLLYDYNXNXW XKXRPLRLPDOQOPDYWRWKXX@WDV XXV P\-V

OXNLHQ PDNVXN¥\W¥RRQWLO-LGHQ DOLKDQNLQQDVVD YRLGDDQ YDLNXWWDD SRVLWLLYLVHVWL KDQNLQWDNHWMXQ
YDVWXXOOLVXXWHHQ

BROLLWWLQHQ YXRURMBEROWXWWIDVHQ LOPDSLLULQ MD PXXWRVWHQ VHXUDXNYVHAHRNDL I/\HIKEE) O L QRIQL P WXKGIR V@ ILPXROW.-NVHW MDLOINQMDXNVHW

OREEDXVWRLPLQWD YDLNXWWDYDW %LWWLXPLQ WXRWWHLGHQ MD SDOYHOXLGHQ N\VIQW¥¥Q $ODYLUWD
.RUUXSWLR MD ODKMBRMRGETROOLQHQ PDLQHULVNL PLN¥OL RPDVVD WRLPLQQDVVDDWDGR QMRLEH @/ XWINAHRENGH¥NOUDMVDBI HQILWNL DLNNL
7DSDXNVHW NRUUXSWLRRQ MD ODKMRQWDDQ OLLWW\YL¥ ULNNHLW¥ YRLVL DLKHXWWDD QHZ2PWLWRLPLQRWDORXGHOOLVLD

VHXUDDPXNVLD %LWWLXPLOOH

% L WVWIRAEN LNVH U WRP XY



ILLNHWRLPLQQDQ KDUMRLWWDPLVWD NRVNHYDW WRLPLQWDSHULDDWWHHW MD \ULW\VNXOW

CHYYXO ¥ VXRULWHWXQ NDNVRLVROHQQBUVYWXBWIPQ NVUYERVOWLWRLPLQQRW MRWN D XRANDIW OO WAWDHN A B L/ \WWRKIW MBEWIRCROMD QD \ULW\VI
SURVHVVLVVD WXQQLVWHWWLLQ \ULW\VNé@V@V%@@%@@&gQWD ROHQQDLVHNVL %LWWLXPLQ WRLPLQQDVVD NHVNHLQHQ RVD \
(6] X

NHVWY¥YWVVHLNDNVL %LWWLXPLOOH PDK XRYD WXWNLPXV K(\Zy N LY LM LULWAVWHQ
%ﬁng @%&WHLVW\-KDQN
Wi RPN LQ OLLWW\YL

0,

& Ii:D

MD NHKLW\V\KWHLVW\- NXPSSDQHLGHQ %N YW LODINRQ OIIRNMEX NRQVHUQLD NRVNGY
LQQRYDDWLRLWD ODDMHQWDD RPDQ KHQNLYXWOW.¥¥RVBDPNVHNDOHMD HE NHWRL PLQWD B i
. . PLVWD MD
RN
L H 3 %VLLQ MD NDQVDL

OLLNHWRLPLQWDPDKGROOLVXXNVLD S D UNCREMBFRRDDLP H QHIVEHRGY RI¥ MVP INNREY UNKFEINRL RKW
PLHOLNXYLD ODKGROOLVXXV NRKGLVWXXNRNEY RPHRYU XAWERN IPR Q WIDDVWDLQHQ RKM%
HWW¥ DUYRNHWMXQ \O¥YLUWDDQ YDVWDLVHW WRLPLQWDSHULDDWWHLWD
VHXUDDYLVVD GRNXPHQWHLVVD $QWL &R L WWDD VL
%LWWLAPLMHWRLPLQQDQ KDUMRLWWDPLVHQ MRKWSD BDW WS HY L DWDROMHDH WQ Q HW D D Q Rb\fgwﬁk&wl_ﬁ(g O RwWy
¥ SR Vviowvy  w

D MD SDUDQWDP

DOPLQ \KWHLVV

VW¥¥ RSLVNHOL

MLRLVWD M D

MDNDXWXYDW \KWL-Q VWUDWHJLDDQ DU Y RKXKLOOMSDHMM O X L LKQDS MULDIDUDDILR/LLR IOV
NHVWYY¥Q
%LWWLXPLQ PLVVLRQD RQ DXWWDD DV LNDRINDASWDIERR QP WOH VO\DR MR@ W D D Q 0|_|_WW\jNv
H®
Q/f/y L YEH N R\ OH EPL NHKLWAVIKWHL
+\Y¥ KDOOLQWRWDSD MD HHWWLVHW SﬁMROEWMMMw\AMNWREDJWOO@L\AM/DLWFDLCQNLRLGH% 6‘%% 3 B%% JD'WSJL%?)D‘;VLLLPN[
|_l\l LVy¥
9 H\Zw R YBNRRQWXYDW
N 5 9 G
i e RN L
o

VHN¥ PLVVLRRQ ®IDWYWLDURMARMD RYDW LQQRRBWLIRMLROY/GXFW ] ,QWHUQDO 8VH
XU
H \@\(/@4\3 V\W WMAN-W D Y
NDLNNHLQ YDDWLYLPPLVVD \PSY¥ULVW-LKWY.-OOM QRYLR¥WMWYR¥@Q¥KLVWOHEORZL lR\& \‘ﬁ/:pw PLQ WX\
} : Q
WRLPLQQDQ SHUXVWD MD HGHOO\W\V O L LRRIMPRLGPLNIOOVOLORM ¥EMAIDWMBOG HY WD WL
\
o %@ygg{
Qg H%c?{_hi NHWRLPLQWHF

URKNHXV MD OXRWWDPXV <ULW\V RGRWWRAQNKEDQN O VWX WRLPDBRQ MD HKN ¥
DUYRMHQVD PXNDLVHVWL 0\-V DVLDNNDDWKMRQPXXW VB RVWRIPAVYWDSHULDDWW
YRLYDW RGRW WDWDY RKAK DM D WRLPLQWWDRU UMEWRIMHR YDVWDLVHQ \OHLVVRSLPXN
Q¥N\PLVW¥ \ULW\NVHQ WRLPLQQDVVD MPAUWDHN/IVHW ¥ WX RV ISDWRDQ@LVHQD NRXO X
M¥UMHVWHW\LOO¥ KHQNLO-VW: MD DVLHDNIVW\\§OWLW\YINEMED\7QDLQLQJI 6HO B
WHNQRORJLDOOD MRND YDXKGLWWDD VHXUDDYDQ VXNXSROYHQ XNVHQ BWXWB ZWRIWKOWXY YW %LWWLXPLQ
VXRULWXVN\N\¥ MD LQOQRYDDWLRWD <KWL%QWW\ILNPQNVRQQCL%WWDW\MWHHQHQ’XBNNW#WhWM%W@VWUW@W% W¥LPHQ WDYRLWWHHW
MD WDUNRLWXNVHHQ SHUXVWXYD WXOMYBQVKXV 6HEKUYY\ URKNHDWRLPLQW DV H YPHHMAE X VR ) Ok R XI e W WY H
LQQRYDDWLRW DYDDYDW XXVLD PDKGROONMNRKAHW LODKMRQQDQ \ULWANVLOOH MD VL

\ULW\VYDNRLOXOOH JLLNHWRLPLQWD
PXLGHQ VLGRVU\KPLHQ OXRWWDPXV %LW®W¥KRLOQ W XRMLWES LW K RGV WHIL GHIMO Y HO X L K L
ODDWXXQ MD OLLNHWRLPLQQDQ YD VW XXIDOW WH H W DNMKU WXEHPILR G E R MY DWKMR Q Q
\KWL-OOH HQVLVLMDLVHQ W¥UNHLWY 9D DWRPWYW H®RRXOND L VOOWWR @ PRAFHWWEN QLY HHIG
KXRPLRRQ \KWL-Q MRNDLVHOOD R BYDIQNL¥DPIMMIRW DY B ODYOX GRHVO O PDKGROOLVH VW LV
YDUPLVWXPDDHVWM WRYHOWXYLD ODNHMDR & M¥QQONRIWW B EXNMWHEO L QHQ YLUDQRPDI{;U:K

—

\

RKMHLVWXNVLD YDVWXXOOLVHQ OLLNHW RLPQRIQD-Q W ZD WX R XN N ED QDD GIBHIRMMRLOM B U L % \S@‘/ el
DUYRMD QRXGDWHWDDQ %LWWLXPLQ \NaJnuzvc)\e)bexmz)lVIa(IQ)@Ld)LMJ/\X/[IHD(@EA/WJ]_DQDHZMI«/DY|_o§i§§?Z ,ﬁ@: M@W N
NHKLWHWY¥¥Q V¥¥QQ-OOLVHVWL RVDQD VWVDHMNDB\- W LM DO X WW DAY HXNVG OO L VW A WHQ RD

WRWHXWXPLVHQ PLWWDUHLGHQ VHXUWQWWBSYYOWIW\YWXOWWXWULY  VHNY = Ry P\.V

NHKLWW¥PLVHVW¥ YDVWDDYDW KDOOLW XMWV L\MR/LRPV WXWIMREKIVWIWHD MRIWNRDBLKRMHQ M UMKH VI RO X B BN YW KW HM¥ v MR LD WXWNLP X
MD OLLNHWRLPLQWDVHIJPHQWWLHQ MRKIDROYHOXMND M¥ MVWHYQGHOPHYQVWDDYLD &R SURMHN%\,E)L WDL Fy,:(,lRKWRU\KPj\DN\_VNHQWH

\KWH\GHVVY¥Y HVLWHOO\W %LWWLXPLQ WRLPLQWDSHULDDWWHHW NDWWDYDW H - P GHEXUD H+
NRNR RPDQ WRLPLQQDQ MD DUYRNHWMX®& LWWWP LR VOH NIXPOLQ LKD@QNMLQYRLKLQ O V%WQ W%Wﬁ% %g QS(H) (XURSHDQ
YDLNXWXVWD DUYWRMWHWRMMXXEDOOLWXV RQWBGH RUYD-QVHRFWLRIPO¥ RVWRWRLPLQQ N hL gm KRy ¢ ).5(6
WDKR MRND RQ K\Y¥NVIQ\W NDLNNL \KWIRQWW RODIRIWXSHDU L 5O WIWHHIVWI L % LW W LX W YL s_g%Hcﬁx %&@ woL )
-RKWRU\KP¥ YDVWDD \OLPS¥Q¥ WDVRQD WHHRLQPL\QW Q SHDW DN DWWWHIKERQOLLWWI\Y¥¥ NR SWLR PO kR’ i X \RI’HQ
WRWHXWWDPLVHVWD  %LWWLXPLOOD HL ROWNWRERGOWDSEEQ US IDHDQHRFL W DR QHRVRND - gy R\ Ly B H\W N E MWW ¥ VAR B E VY i YN awed prwoLa @ L v wax
NRVNHYDW OLLNHWRLPLQQDQ KDUMRLWW BRLWMK\E WM RV \ WIRHLG LIVFRLGXM2 X WWDHK® WW B B Q¥ V| | Yo R WA MAY KD | LY BV LPHUNLNVL VHXU

VXRULWWDPLVWD WHKG¥¥Q \KWHLVW\-W¥ NRWLPDLVWHQ \¥WGRYUNKFE p D3 & 3XROXVWXY MD .0
RUUXSWLRQ HKN¥LV\Q OLLWW\Y¥W WRLRLQWDSHYLRRYWH Y R ARNIWWE ), 6e )LogLy
W¥VV¥ UDSRUWLVVD WDUNHPPLQ RVLRVVDgExyLw\ &OXVWHU MRKWRU\KP¥Q M¥VHQ
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RKMHOPLVWRDODQ 7., \KWHLV- K D O O L WDANHAM RV WM H @ D Q WanDV L QFOWP\R LW XVND QDY IM® W N B NWWHD\N WIRL  BVGIRGMP L Q YLHVWLQWY¥NDQC
JLQODQGLQ 'LIJLQDWLLYL 6XRPL PLVVLR LOPRLQOXNYE QVHNY 2K\OX Q (XURRSDQ ,OPRLXWQORAMODL L WXWNL NXNDDQ MRWD Y¥¥ULQN
<OLRSLVWR V¥KN:- MD WLHWRWHNQLLNDQLOP®OWMONMHIYV NEMHQXGLUHNWLLYLLQ SHKWWYWWXQ LIORRLQVW DXDDYXRRAOGIXOWLQRVDSXR
VRYHOWDPLVDODDQ NXXOXYLVWD K LYVAY O HE KR\ Z\L- QLY BOGIR VWWLRAP D Q OXRWWDPXNVH
9XRGHQ DLNDQD %LWWLXP RVDOOLVWXLeRYHOGWDHR WHXOWMBIOP XWX XMRYDW PP M X O NIMWHWO HEDDRVZIL@Q DML L FAXWRXO®LWWDD LOPRLWWD
NHKLWA\VKDQNNHLVLLQ MRLVWD PHUNLWWRHAY WD REWWDXRQUEXROXPANDQXW MD W XNXOXOIO VDX KRB QWXAWRMD DVWDDQRWWRLOPRLW
%XVLQHVV )LQODQGLQ UDKRLWW®OPDP OHWXGDGNRVEDWHHBKW WXRWWHHW MD P DWNKIGRIW V HIN¥¥W X RMWHW XWR DPHQYXWMLWY LOPR
DQG 6HFXUH &RQQHFWLYLW\ VDXPDWRW®WD MBDWYIPHKKWRWEIPXROOLRX\R -RV DVLD NRRAMHMKWHWEBIPEW W - P\\W W ¥
OLLWHWW¥¥ALWWLXPLQ MRKWDPD QHOLYXRWEQHRD KO0 NMDNHKKWD YDVWDDYDD KHQNLO-VW-DVLDD W\-QWHNLM: LW¥
YXRWHHQ VDDNND 6HDPOHVV DQG 6HRRMIWBEBQAHFWOBDWY \KWH\WW¥ HVLPLH B KW HNA VW DAOREWR: DWWV L L Q

YHWXULHNRVI\VWHHPLVV¥ RQ N¥\QQLVV¥ M XWRNLRXMKPION HWWWOMRBRORYPQJ SURVHVVLQ \KWH\GHVV¥
RQ PXNDQD NDLNNLDDQ NRWLPDLVWD MD O¥KHV NDQVDLQY¥OLVWY¥

NXPSSDQLD VHNY¥ PXXWD NXPSSDQLD ¥#XROHORVKBBXNWBLGHRL LOPRLWWIRD W XMWY UD Q MD SDOYHOXQWRLPLWWDML
NRNRQDLVDUYR RQ QRLQ PLOMRRQDD RIXURPLVODNWNRD %LWAQO¥PRRDOOH HVLPL@I@-’F@CQ—DWWLNVRXOCBH/@I\DLLFKLWGOI-NDNVRLVROHQ
YHWXULHNRV\VWHHPL RQ OLQNLWW\Q\W MGROME¥ERO BXXKXQYD®%XVLOKRWWDP XNV HO JPNHRSEPD YERSAWLW WO\ M DUYRNHWMXQ LKI
)LQODQGLQ YHWXULHNRV\WVWHHPLLQ MEBLVWRKWBRDLQIPXXRKRQWXVNDQDYDQ NDXFXHW Y'-VI\WFY\VVRXROLY&P%W O OLVXXGHVWD
HNRV\VWHRARWING PXV MDONRHKLGWD RYDW LI9PWRWWMFNDD@®Y XRMHOXODLQ VRYHOWDP ﬁPP%WQA D \B/Lpgg ! NWORk/?AIWLHYQDVh\;
RVD MDWNXYDD NHKLWW¥PLVWY MD SDUDQ@WDPLWWD BDNY VAGWQ RPQD VAHVND LV HV W 00D YDV
QLLOOH NHVW¥Y\WVUDSRUWRLQQLQ PRYNHWWORADX LPRRDWWADPDDQ KXROHVW %&8L7PRDLPLWWDMD
PLWDWWDYLVVD ROHYLD WXORVWDYRLW WH.WKD WHIMW WX URD NRLVGHQ@ RY DO RIDN XV B R/ v W, DQVVD RYDW RVD
WRLPLQWDSHULDDWWHLGHQVD MD WRLPLWQR/LDDMDDN)MMW\DH(CX(XWWDU\DXJRIPIH)HVMDOH NHKLWW¥PLVW¥ MD SDUDQWDPLVWD % LW W
ROHQQDLVLLQ NHVW¥Y\W\WHHQ OLLWW\YLLQ YDLNXWXNVLLQ ULVNHLKLQ WO OLLWW\YLY N
PDKGROOLVXXWMLPYY MD NHKLWWY¥PLVWR¥¥PYQJOY WOHTFFONRALRI NDQDYDQ NDXWW 59'9\9\& WDYLVYV
NXVWDQQXNVLD MD VDDWXD WXNHD UBWMOWWEDDIP HWMOPHIQKHQNLO-LOOH MR '5 5< Wp&"@g"“i}%/{vfﬁf WDL
NXXNDXVLWWWWIWQXPLQ YDVWXXOOLVXXVVWUNYWROHEARZARNDWDHDWNVLD +HLG¥Q W lp(g MD WRLPLHQVD Y
\KWL - VLWRXW XX NDQVDLQY¥OLVHHQORNW®WDHQ MPDOEBYHIOHWHIRNRQ OXRWWDPXNV QVLPQDR&W\%\MQ‘P\Q\WHQ WMRYLLO YDL
VLGRVU\KP¥\KWHLVW\-K-Q MRND NRVNMBYVWE@EDRRWWWXWD XL XNVHW WXWNLFLD&’ WOHE RZLQ

WXQQLVWDPLVWD MD QLLKLQ OLLWW\YWdLRLLHERND NR%VW%PMM;NDVWXVYDOLRNXQQDQ SXKHHQM KWDMDVWD MD
6WUDWHILDQ WRWHXWXPLVWD MD VHQ YODNWXNYLOMRKNUIIDMWPDDED \KWAQ® YDQ 1O Q¥ SN IQN  WMHLNPY W WD@IUWMBL WMBDP XLGHQ \KWHL
MRKWRU\KPY¥VVY NXXMNB¥XD/UMMWMXVY DO LR NPYRONVVDO WMXXVWN-U\KP¥Q M¥VHQLVWY¥ MRBOWYNVY DY RONRY BWWWRDLMBKWRYDMW WLLYLVWY¥ \K
KDOOLWXNVHVVD V¥¥QQ-OOLVHVWL N X WWHONHRX NY kR L QW YWY QWIRP@D Y RLGDDQ  RWONME R L WLDQUW D W B/ PIIW VOY P NWIDINQ LQW X QHLWD %L
YXRGHVVD \ULWANVHQ RPLD WDL XONRSXROLVLD\KWMLD®WKRWISRGMODOWBHKNFEVWXXOOLVWD WRLP
YLUDQRPDLVLD ,OPRLWXNVHQWHNLM¥  VERPQ QWd & CORIQWWILOXAPR L WWMAMHQ WRLPLQQDVVDDQ
,OPRLWXVNDQDYD MD Y¥¥ULQN¥\WXVWHQ SYDWDLIMDRM WQ PLVRHWAMD VHLWVHPY¥Q S¥bV¥OQPRKNODWHMMD K XRAWNAIQ XXVYHOYRLWWHHQ

W Q VWOHEORZLQJ WLLPL SH¥ R WRLKEX V NIHOPR X BVWXIDNVNRPSSDQHLGHQ MD  PXLC
%LWWLXPLQ KMONKONRUMWHQ VLGRVU\KP R&m %M
SDODXWH M D UDSRUWRLQWLNDQDYLDK R{\X%/\ZW KBV PLVHV WY NDQVVD WXQQLVWDPDDQ NRNR DUYRNHWMXVVD V

CYYLLONII VWG KDYOLWYRELUN YL KLUNANEESKE) o HONE MI iyt 1o ek BSOS BT R SRS P
R D e e a e Ve o W PW AR - EHAGRE WA N Nxxox ikl @it 5 A2 WS BRMBHAWDD \KWL- HKN¥LVHH
SHURKSIWIVNRXOXWEXWANEORZLQJ SDOYHEXRD L WWRDQQPRLWHWWDYLLS DV LR LK F ot 0 R X B B ) 0 b B L kv o
NY\WWEY JDQRLWWDRDDQ LKPLVLLO RUJINEBSH QLB E VH RQ LONYRLHOEVRX WRBW Y WP BLRRBNRLVWHQ ME
DL APSYILVW Q  NRKGLVWXYLVWD 70N Uik y YV WG‘W'WVHWWWD OLV¥WXWAMLQ VWP REO LMLy wPOKEROA RN PW P X v P H O H W

Y
ULVNHLVW¥  :KLVWOHEORZLQJ NORRYDROLANAG QOREv VD HYLWHWW! DVLD RQ M& o
SDOYHOXQWDUMRDMD :KLVWOH% .DLNNLKY\b%V\)/%NyQ YBQQW&@%KI%%OWWWP#'VWHWD%QmPN H@DWW@%QR@Q%PW)L@V\&%;VOI|_—|\</|—||_\\;VV}V4|;/\/W’\{RNK[

WXUYDD LOPRLWXNVHQ O¥KHWW¥QHHQ KRONYRyQyRLPY \G DV LD.OPXN DL\ W RS \ \

SRLVWDPDOOD NDLNNL PHWDWLHGRW NXWh G\ 8 RYESWWE W o O BRK KN R HVWHLMHQN{*&&W@%WJ{W QNVRRN—MBQ/W/JEIJ_WW@/T)\(/;iOOP;ND

OX KHW WX QW KNS SV QL HRMY EQRZLYI RKMHLGHQ PKMNDWOHEWRGRRNPORWDSHULDDWWHLWD MRWND NRVNHYDW
DQ/Y(Y/\H\JLQWDSURVHVVMQN QOLVWXYD KHQNLO- HL

MDWNRNHVNXVWHOXVVD LOPRLWXNVHQ Y Dy By @ SV BABLH @ X
\ LOPRLWWDMDD

3DOYHOXD YRLGDDQ NY¥\WWYY¥ UDSRUWRLP‘S%%% ‘8'51 %f@gy) %& ?‘E{%

ROOD ULVWLULLGDVVD %LWWLXPLQ HHWW W HL gs BﬁbQQ\/WLLPL YRL WDUYLWWDHVVD O¥KHWWX¥¥
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%LWWLXP DWEDWRIILVHVWL W¥UNH¥W WDLRWWIQ.WLNRIQW’\WDVI@D_KMRQQDQPP{VKI—N}‘Q_D\;DHI\FRE‘@[}-Q%LMD’DDWLPXNVLLQ (GHO
DUYLRLGXW  7LHU MD WXRWDQW %)DF}\P/@'{LW VéMLgi/%DMDQVD SHULDDWWHHW RYDW MXONLVHVWL VDDWDYLOOD
V¥¥QQ-OOLVHVWL YXRVLWWDLVHQ DX L i

P¥¥ULWHOO\Q NULWHHWBXGLVORERMWDLVHRWILWHWDDQ MRNR &RGH RI &RQGXFW SHUR'DWWW@WDLMEVWD

LWVHDUYLRLQWLQD %LWWLXPLQ WRLPLWM@Q\U@@DDVV,RWWQW%@VWM@VRWWQOHQQWR \ LPY WHW¥¥Q NRNR KHQNL
%LWWLXPLQ VXRULWWDPDQD DXG LEIVRLRMELQE H \WKREHR WXQOLVWHWWLLQ ROHQQD R WXNVHW VLV¥O
%BLWWLXP — MDWNRL  \KWHLVW\-Q V\thQWﬁEé\ll ¥wp WRE BYWRWH@WLRRQ MD O \ PDGDNVHH
YDOPLVWXVNXPSSDQLHQ MD NRPSRQHQWMI WORNNEQ . RBPOVYYD wWRLPLQOQD U LVWHULLQ
\KWHLVWHQ NHKLW\VNRKWHLGHQ O-\W¥PL\ kb LSM@,_Vleﬁ@pWLm@WfowggQO%QMRQW ﬁgc!qg:g 6DPDW NR
NXVWDQQXVWHKRNNXXGHQ SDUDQWDPLVH{YLy YQ W L WW DUYRNHWR %QE\ON 6 w B BHABKG\W\VFR
RQ MDWNRNHKLWW¥Q\W WRLPLWWDMDKD Q@R RRyMENDOXD PV YXRQQD DL H - WEVWAXRULWWDQX

NRXOXWXNVHHQ NXXOXYDQ V¥KN-LVHQ LWVHRSL'

%LWWLXPLOOD R VLDNNDLWD VHNY¥ %’%GEH\VJNO%'LP'}@\W%Q\ VWAL WALVHRSH RI&RQGXF
%LWWLXP RQ ODDWLQXW WRLPLQWDSHUYLDRNW BHW R)/l_qﬂq_ WBDPMXULvw. WxBRXREHQDOBBESXMBWAKYQHBYVY¥ OLWWDUHLVVD |
\PS¥ULVW- MD WLHWRWXUYDOOLVXXGH®D | KPR D@¥%HVM%WL,¥@5 Pxxww\yy_\wwwm@é RYURYYPpUDSRUWRLWXD W\-VXKW
BLWWLXPLOOD RQ N¥\W.-VV¥ KDQNLQWRLK} Qs RV bWy \ﬁlKFWN’U’MD WM%XR@OLVWHRQ%NE%E‘ WHOWDYBEWWDUgW UDSRUWRLGDD(

P¥¥ULWHOW)\ PXXKD ®PXIDQWRMHQ HHWWLVHHRyMPHNREWSY OH WLWWLXP  RQY \QLQAPRX@W_% WP Kb IRV HWWDQXW NHVW¥
Q¥N-NXOPDDQ VHN¥ WRLPLWWDMDNHWMXGQy L NG @Vggg w@pgpgébww@t@ MD PPRAL WG B F|;J>g<,{}|,§>|_L\)./}1+\p\,\ﬂ_LwDWWDYLVVD ROHYLE
VHLNNRMD  %LWWLXP 3URFXUHPHQW RR®QLFLV WR bWWNW@SRMD QRXGDW@,bﬁq W W Hol, NREUSSWLRROMD ODKMRQQDQ D
K\Y¥NVI\PLVHQ NULWHHUHLQ¥ RYDW WRHEROWYWRKRBRAUYSGWRXWIXELRROWDD wwovL NBOYYB LWWbPL@w#y DDWWHLGHQVD MD WRL
HHWWLVHHQ =~ WRLPLQWDDQ VRYHOOHV&VEPYYRLLH/@WHH B PHYWHAWD Y WRLPLQQDYXEMWW WY VR v RAHQRRLY &@WW% RPDQ WL
NDQVDLQY¥OLVWHQ ODNLHQ QRXGDWWBRLQHQ w ppil LN B Qw ¥ WLHWRLV&@(WWW'B'VQ/'%X%Q)LUM’ O HWWW KHQNLO:-\
NXQQLRLWWDPLQHQ VHN¥ NDQVDLQY¥%LH\U-|_\6V|\5IWWM\IL VNS A b4 0 L v DV WA R ) B RAWY x R X O X W XN PHQQHVV¥ 7D
HHWWLVWHQ VWDQGDUGLHQ QRXGDWWDPLOHRX vw XX \KWHLVLLQ DUYRLKLQ VLWRX®XPW WYX mD WFBL'—FW(&WN% D WDYRLWWHHVWD

% \ WW\ WDYRLWH
wupwiaLvivi wvonniang woL wutLyRAYERMERRL PR AREIAR SO0 HANE o™ R AR AR SRR AR X SR e !
WDYDUDQWRLPLWWDMLHQ WXOHH QRXG W L %BLWWLXPLQ KH@NLOLWWNVHQ \OLQ MRKWR RYDW
SHULDDWWHLWD MD WRLPLWWDMDRKMHLYWRR  MP ﬁ&@WWWL&W%V\%kW&VdB(\F’WD O NRNGDW RIXBVHRD W B 5 DWL WID¥ H G Phd &' WIVKPY  HL  S\V
6XSSOLHU 0DQXDO  MRLGHQ XXVLPPDW \fVLRW. \RYD\deéP\\M/PNWQQQWD N U L LMARAXIOM B NV L HED OW R W K X W XWPth VWD ULVNLWRLPLC
BLWWLXPLQ LQWHUQHWVLYXLOWD ZKMH\NBWBUE)/ \W’éQWMWM\}@D’&@\WMVHW S H O DOVONDAY P & HW. v W WM YWRLPLQQRLVWD  YDVWDD
SROLWLLNDW WRLPLQWDWDYDW ¥ PR K RvINBY HON L o %ok @LPLPQ(WDWSGMM/LMQ«VXMD NRXOXWWDXWXQHLGHQ RVXXNV
WRLPLWXVNHWMXOOH $VHWHWXW YDDWL%W%&WV\WR VAR 6 6\ oL PXAPQ/ L QWD - RWEX WYY WHQ DDA D Y XXXV ULVNLWRLPLQWRLKL
OLLNHWRLPLOQWDWDSRLKLQ NRUUXSWLRQYPYVMPLYXEWHHIA NARRVEWSO YRERRADDPLQWORQQIDKP LVRLNHXISHHO OLWIH VWL ~ MRWHQ  YXRC
MD SDNNRW\-Q NLHOWX¥PLVHHQ RIASHYE M WPRXNBR VKX  WXUYDOOLQHQ WWD}ﬁW'HW\RLGW\R@WQB&QM{[HUWDLOXOXNXD
WV-WXUYDOOLVXXWHHQ MD LKPLVRLNHXNVyk QWRWXuPBWHYLDPROLNRKWPG Y LyQ NHVW¥Y¥ WXOHYDLVXXYV
HGHOO\W\NVLLQ 1¥LKLQ YDDWLPXNVLLQyRWAWW\\GRLY WHRLELWVHEM LD YDU Y I RR M/Q_\AQ,PLK)MQR_ WDDQ OLLWW\YL¥ HS
HGHOO\WHWW\ YDNXXWXV VLLW¥ HWWH LYWW R\ I V@M L/QMHR N B NAH QUGRE) Mwoé'lﬁr@nﬁ*ﬁb '?BVWMS) YPRRYDQ NDXWWD
\ULW\NVLOWY¥ MRWND VLMDLWVHYDW SRO ISZVMW b ¥ HMWWH D bl WY LMARIOMN vB XHQ_LQ/@Q:w XRWDEG 1 1Y 1P RWHNMKY L 0 6P RLWXNVHW
PXLGHQ NDQVDOOLVWHQ WDL NDQVDLQY¥Q(LO/WQ/LWLWVMNNGQN/QYQ(Q@IO DsowL &RHBXYWRIERBRAFOWMEHEGW  IMHRAIR L vIWRR VW XX~ WD
lp

\ VLDLQMRKWDMD
.ULLWWLVWHQ SDOYHOX WDYDUD ka, - %:i[g % @'gﬁg\iﬁﬁ,ﬁv%w&‘% Mb?%%‘%ﬁ)iéjégLVXXVW\ U\KP¥Q
ODDGXQYDOYRQWDD RKMDDYLD GRNXPHQ WW WLVHW SRR WRW: MAP L MRKN DY W AN XNVLD 7 X W

DVVHVVPHQW &KHFNOLVW MD $XGLW $V \ VHQ RPLD |
SHQHUDO  SXUFKDVH _SJUHHPHOW  t6Lw WLVW“X%SSV%VHDLW%W@LW BT Do VAL S ROCRGRPDLVLD  SVLD
N¥\WHWWYYLVV¥¥Q WRGLVWHHW YDDWLP ’fg@ \%EMDRKMHLR/ LWV XD p M0 ORISR  WDKR L xMWRQND WRLP
SDOYHOX WDL WDYDUDQWRLPLWWDMDQ g 5)(58 t VLV¥OW¥kORBYWHYY MPAQP LR IV REPRDALLWWIL - OLN¥OL
SWEHWWH¥HVV¥ WRLPLQWDWDYDW N DDWLPXNVHW WOWKIKWROVORPREPPRXWRNWMX oYRVVD PDLQLWDI
SVHWHWXW YDDWLPXNVHW OLLWW\Y\RVWXX VXORMMAY Y PKP¥Q M¥VHQ WRLPLWXVMR
OLLNHWRLPLQWDWDSRLKLQ NR WFXY W L RY Y B VI RAAW W@ HNRKWHHQD ROHYDQ KF
\PS¥ULVW DVLRLKLQ W\-WXUYDOOLVXXWHHKY Y HEF /R NN W W Xk yQ@ KHQNLO-LKLQ |
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UDSRUWLVVD W¥P¥ YRL PXRGRVWDD ULYNMQNIUXRISGEPDRQVRRDOKXEWMRQ YDVWD L Q@HEKQ DRIR/N N MMW X VK XIRPW R LEGRHIQ X SWERND V'V ¥ ROHY
SXROXHHWWRPDOOH WXWNLQQDOOH 6% D O Bl PWHIQWWY DV H NW LKDHDVQ W IH\HH/W DS H U L D D W WPHDHNW X R R I DIWRDI X&RKQ GIORMW H QWRDLWYWEB D RQ NRUMDW
LOPRLWXNVHQ NRKWHHQD ROHYD \OO¥SNWWIM¥HOROMHWDBQV HMWIWN LKQEPQ OLLNHWROBPIRQYLW D WDDMNLQR HEMRNMHD@W WRXWDLVHVWL PDN
XONRSXROHOOD M D K¥QHOW¥ SRLVW®HWW /Q RER L NOHDXOW L QD¥EWWV W¥XRGHQ IRWOEETHNUYKWUDBRUWRDWNHRQDVVD RQ N¥\WHW
:KLVWOHEORZLQJ NDQDYDQ DVLDQKDOMRERDXWS ROIOXDLNDQ -RV/REE\LQJ 3ROLFVRW WXDOW X GIRIOQ LRVDMNMXHDIMD Q NHVNLDUYRD DMDOV
WRLPLWXVMRKWDMDDQ WDL KDOOLWXNYXRURMEBEVYNRWWO P LVRIK®LVWWMDVL OREEDXVYIWWRVYRDQWENKQ MOLMRWBHEQLVHQ PDNVXDMDQ N
NRUUXSWIDRRQDKMRQWDDQ OWMUMGR\W M WHIREONMALXWWRXKNVHQ MRVVD P¥¥ULWHOO¥¥Q PRXRBI¥RKEHQDLEBVNWXIMHQLINRWR/GDLVP¥¥U¥ VHN
NDLNLOOH KDOOLWXNVHQ M¥VHQLOOHYDKWWAROQWRMNRHXP GLIJRWBDDMEWRQRW SROLLWWLYMWD S¥LYLH®N WUV WINVLVW¥ MR
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