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6$72 RQ \NVL 6XRPHQ VXXULPPLVWD YXRNUDQDQWDMLV}W D VXRPDODLVHQ DVXPLVHQ
DVLDQWXQWLMD YXRGHQ NRNHPXNVHOOD 2PLVWDPPH OJKHV 6$372NRWLD

6XRPHQ VXXULPPLVVD NDVYXNHVNXNVLVVD SHNDXSXQNL4Hﬁ@x¢nP znwnﬂ(}gd@o z\/j Gzei z\/j
7XUXVVD MD QLLGHQ \PSJ]ULVW NXQQLVVD “_ . - .
Gj~q~ - ,*mTV] fmfViefzVgg

9XRNUDDPPH DVXNNDLOOHPPH NRWHMD NDXSXQJHLVVD (@%{LOO SD S/( é/;N-N@ ?(}ggapglgayl |V ”GZ“‘-’"g

MRXNNROLLNHQQH\KWH\NVLHQ YDUUHOOD .RWLPPH RYD
NI\W,VV1Q KHQNLO, NRKWDLVLD MD GLJLWDDOLVLD DVXPL_V@Q @UJNI—G fHQ}Ré{@DYfL@ J'SP.OZI:L%IYIPV AV_,.._,J

MRWWD NDLNNL WRLPLL QLLQ NXLQ SLW,;
fvz~J, ' ye J”Gg j~m_A"_|j™
7TDUMRDPPH DVXNNDLOOHPPH YDVWXXOOLVHQ WDYDQ DVXD MD NDQ_Q'X WDPFPH Lw - -
NHVW]YLLQ YDOLQWRLKLQ DUMHVVD 20HPPH PXNDQD OXRPDVVD WXUYDOOLVLD MD

PRQLPXRWRLVLD QDDSXUXVWRMD MRLVVD DVXNNDDPPH YLLKW\Y|W

5DNHQQDPPH MD \OO|SLG|PPH NRWLWDORMD WDORXGHOOLVHVWL MJUNHY |OO}| WDYDOOD
OLQLPRLPPH WRLPLQWDPPH \PS|ULVW YDLNXWXNVLD MD YDUPLVWDPPH HWW, WDORPPH

NHVW YW VHXUDDYLOOH VXNXSROYLOOH 3LWN/ M| QWHLVHVWL NDQQDWWDYD OLLNHWRLPLQWD
PDKGROOLVWDD YDVWXXOOLVHQ WRLPLQWDPPH
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9XRQQD YXRNUD DVXQWRPDUNNLQDQ \OLWDUMRQWD MDS\ONLY X6RIG PV W R | CHMPDYDRRRHPPH 2NRWLHQ YHUNNRNDXSDQ
DLHPPLQ ROHYDQ YDLQ Y|OLDLNDLVWD RVRLWWDXWXL NDDWBDRBRVBUXRGHQ DRSXYVBEMRHMRND N\PPHQHYV DVXQQRL
DLNDY|OLQ KDDVWHHNVL PHLOOH YXRNUDXVDODQ WRLPINDRXSDOY/WDLGBQRYXMW XNWIHAPHYRPBNWDYOMRIWRNMWOWLVHHQ L ‘ 1
MDWNXL NLUH|Q} NDLNLOOD 6$72Q PDUNNLQD DOXHLOODYDVWDDQ OHLOOH MD DVXNNDLOOHPPH RQ WJUNH}| HWW

YXRNUDWHVVDDQ WXOHYD YXRNUDODLQHQ NRKWDD DPPD

20RVXKWHLVLLQ Q{KGHQ RQQLVWXLPPH YXRGHQ DLNDQ K N©D WRKWTFANRAOWIAHRYDOQD YXRNUDXVSURVHVVLD
YXRNUDXVDVWHHPPH ROMD 6$72NRWLHQ NHVNLYXRNUDW QRXVLYDW

HXURRQ NXXNDXGHVVD /LLNHYRLWWRORMRRQPYNIYQLHXURPFVDXVYXRQQD 6$72Q YDVWXXOOLVXXGHQ MRKWDPLQHQ
6LMRLWXVNLLQWHLVW MHPWHPH NRLS)MRREDPDDQVHRURRRLSSXWDVROOH *OREDO 5HDO (VWDWH 6XVWDLQDELOL
b MXONDLVWXVVD DUYLRVVD 6$72 VDDYXWWL ODQDJHPHQW

HQVLPP!LVHNVL \OL WXKDQQHQ (XURRSDVVD DUYLRLGXQ
“DWNRLPPH NDQQDWWDYDQ NDVYXQ VWUDWHILDPPH WRYH¥NAWKRAIAMD P RY WYRRH XV VDWRODLVWHQ P1IUIWLH

KHLQINXXVVD O ;KHYV DVXQWRD 23 9XRNUDWXRWWR Hi i N R YV WM R WY XAMURERYRYWRGHQ HUL RVD DOXHLOOD
~QYHVWRLQWL ODDGXNNDDVHHQ MD HQHUJLDOXRNDOWRRQ W R WWoH & GHPLRU B MDY VVIXI®0D  VHN! PDDOLVNX
NLLQWHLVW, , Q QRVWL 6$72NRWLHQ NRNRQDLVP}!U!Q O!KHYy wx X U X XVUDSRUWLVVDPPH

6$7200H HL YDOPLVWXQXW NDWVDXVYXRGHQ DLNDQD XXG WM Rk 4 WPH &' 'MB REW VR MW QP PPH 65720 NXOWW
KHWNHOO! UDNHQWHLOOD 20HPPH NXLWHQNLQ MDW N D QuHW WA W WY PIU B AW R RN B W WHB WOV L NDQD SDLWV
NDLNLOOD WRLPLQWD DOXHLOODPPH MRWWD PDUNNLQDYL@RQMH @ MPPPL BN UP v& B PAIX vvD PXLKLQ \ULW\NV
NIVQQLVW{P{iQ P,V XXGLVWXRWDQQRQ MD UDNHQWDPDDLQ, ¥ ¥FNIPHNRWHMORYRYY O MUWAIMRLWX \ULW\V MD MOOHH

NDQVDLQY|OLVWIYLHQ NDVYXNHVNXVWHQ WDUSHLVLLQ @hLKHQKPPWHND oV W NP BPH 6 WRPHQ 3DUKDDW W\, SDLN
NDQQDWWDYDQ NDVYXQ PDKGROOLVXXNVLD MD NHVNLW\PRHpRHHRMMD ROHYDQ

DVXQWRNDQWDPPH NXQQRVVDSLWRRQ MD HQHUJLDWHKRNNXXGHQ SDUDQWDPLVHHQ

9XRGHQ DLNDQD MXKOLVWLPPH 6$72Q YXRWLVWD WDL
9LLPH YXRGHQ PHUNLWW!YLPP!W HQHUJLDLQYHVWRLQQLYH Y WMREWBWHEBWID SLWN!MIQWHLVHQ! DODQ WRLPLMDQ
SIINDXSXQNLVHXGXOOH 6LLUU\LPPH PDDO!PS,,Q YLLGHVYANFWOWHEYWoBY! MNPy X NHVNXVWHQ YXRNUDNRGHLOOH

DVHQVLPPH DXULQNRYRLPDODW  NRWMLQWERRW, 9RRRBIKHOO! SDOYHOXLWD RQ N\WWIQW!! P\.V MDWNRVVD
SDLNDOOLVHVWL WXRWHWXQ DXULQNRV!KN,Q ODVNHQQDOOLQHQ WXRWWR YDVWDVL \OL

NHUURVWDORDVXQQRQ YXRVLWWDLVWD VKN, Q NXOXWXVMWMWN|Q O|PSLP;VWL VDWRODLVLD \KWHLVW\ NXPSSDQHLW

DVLDNNDLWDPPH K\Y!VW! \KWHLVW\, VW!
7HLPPH YXRGHQ DLNDQD W, LW! QLLQ Q\N\LVWHQ NXLQ WXOHYLHQNLQ DVLDNNDLGHPPH HWHHQ

6 XMXYRLWLPPH SURVHVVHMD MD WHVWDVLPPH WHNR|O\Q@ Q@\WWG RO IRMRX MAXMM R KW D M D

6$72Q YXRVLNHUWRPXV
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<KWL,Q VWUDWHILDQ SDLQRSLVWHLW, RYDW
DVLDNDVNRNHPXV YDVWXXOOLVXXV MD NHVW]Y,
DVXPLQHQ VHN} VDWRODLVHW
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6$72Q WRLPLQWD\PS!ULVW VV! HL WDSDKWXQXW VXXULDIPXXWNNQMWD RDMVP ROSOREHQIVLQPMH YXRGHQ DLNDQD VHC
DLNDQD <OHLVHQ WDORXGHOOLVHQ HS]YDUPXXGHQ OLVWMWKHWWRLPXRODD BI\SXPDMB QW B VOH. VWL 3R} {IM DK SIKEONNHLQ W H L
JHRSROLLWWLVHW KDDVWHHW 8NUDLQDQ VRWD JOREDNNGXW XM Q R LRADW HHVR G/HQ | ONRCBXS/S/MSB DN HWWHYBWD O |KHV
SIIW,NVHW WXNHPDQ DVXQWRWXRWDQQRQ OHLNNDXVWHQ RGRWHWDI

WDVDSDLQRWWDYDQ MDWNRVVD N\V\QQ!Q MD WDUMRQQD¢
6XRPHRORXVNDVYX RQ O!KWHQ\W OLLNNHXRPH R BRWNWWXD KLWDDPPLQ

MRXOXNXLVHQ HQQXVWHHQ PXNDDQ 6XRPHQ WDORXGHQ HIRGIHIY WBYYHQOMDEMRMI@Q@QHNVHOO! YDSDDUDKRLWWHL
M!I!P!VV! WDDNVH PXWWD O!KLYXRVLQD HL ROH RGRW HWNHDMLULWMXRNEDRD BDVWDYBBVSK¥EDXSXQNLVHXGX0OOD HQVL
7DORXGHQ NDVYXQ!N\PL! YDUMRVWDYDW NDXSSDSROLW IKIONDAQD N MIRIQMD L@@ WMBHQ YXRNVL YXRNUDQNRURWXVSR
NDQVDLQY!OLVHQ SROLWLLNDQ HS!YDUPXXGHW VHN! PDHKHRKG®RQIQHLW M XOO LSHOR WODWRKGERNVLD S\WVW\WW\ VLLUW!
OLV!VRSHXWXVWRLPHW -XONLQHQ WDORXV V!LO\L NDWWXRNXRM®MQID PHUNLWW!Y!Q
DOLM!!P!LVHQ!

.DXSXQJLVWXPLQHQ MDWNXX YDKYDQD 6XRPHQ NDVYXNHYV
XOXWWDMLHQ RGRWXNVHW 6XRPHQ WDORXVNHKLWANVHNDY RGRODWQNRRPRPNWWRBROYLOREHAOOD MRQND HQQXVW
YDURYDLVLD VDPRLQ QNHP\NVHW RPDVWD WDORXGHVWDHQGRWXNOHW \OHDXOHMDOD DVXNNDDODIDNDDRW A BHXOWYLDQRI
WA, WW, PWVYNHKISWMNWEWWYLPLVWLVLQ] MD W\ WW P\\GHQ YWD, NPNWRILLQ .DVYX MDWNXL YDKYDQD MR NROPDWYV
VXKWHHOOLVHQ VXXUHNVL .RWLWDORXNVLHQ NHVNLP || WMXWHQ DVNXDRSX®INDWWXD KILMAD,WW VYEXW L HGHOOLVYXR
NDWVDXVYXRGHQ DLNDQD KHLNNR W\, OOLVW\WWLODQQH MD VRVLDDOLHWXXNVLHQ OHLNNDXNVHW

0\.,V DVXPLVWXHQ PXXWRNVHW YDLNXWWLYDW YXRNUD DX&WRFbYNAMPHERWRNXQQLVWD DVXX YXRNUDOOD NX
YXRNUDOOD DVXYLHQ RVXXXQRURQRQWLHQ P!!U! ODVNL YX

—~QIODDWLR S\V\\ MDWNRVVDNLQ PDOWLOODOHOD 6H KL@®DLWWBRD WKRER®PWRY HGHOOLVHHQ YXRWHHQ YHUUDWWXQ|
SURVHQWWLLQ MD LQIODDWLRQ RGRWHWDDQ S\V\Y!Q O!KHYJHQODDORDONNVEHY NRRYROMRQ Y'KHQW\Q\W DVXPLVWXN

P\,V NLPSSD DVXPLQHQ NDVYXQ P\,W| 1XRUWHQ NRKGDO(
9XRNUD DVXQWRMHQ \OLWDUMRQWD MD WLXNND NLOSDLOX MG pBW b ¥ & RAY RO DG WY WP MDWNXL
HULW\LVHVWL VXXULVVD NDVYXNHVNXNVLVVD S!INDXSXQNLVHXGXOOD 7XUXVVD MD

7TDPSHUHHOOD <OLWDUMRQWDD SLW|} \OO} DLHPSLHQ YXRVLHQ SLWN|Q DMDQ DVXQWRWDUSHHQ
\OLWW Y] XXGLVNRKGHWXRWDQWR

6$72Q YXRVLNHUWRPXV
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4~yG~V]_G I fVv,G_*"~m eG ~gmz
6372 RQ DVXQWRVLMRLWXV\K®VL, YWKIR RPDNR\DEBH I9IXRQQD NRQVHUQLQ OLLNHYDLOWMRR ®RODD HXURDNHYRLWW
SIINDXSXQNLVHXGXOOD 7DPSHUHHOOD MD 7XUXVVD <KWL,PPHOVEEDYB HOURBWMMRWWMWR LOPDQ VLMRLWXVNLLQ
DVLDNDVNRNHPXNVHQ MDWNXYDDQ SDUDQWDPLVHHQ Y P WKRO/OWD/ REOWHHRRIP D IN HXWRYY|I@ DUYRQ PXXWRYV ROL
DVXPLVHHQ VHN] VDWRODLVLLQ PLOMRRQDD HXURD

+DOXDPPH ROOD O}VQ, DVLDNNDLGHPPH DUMHVVD MRWWBWW R®PBH RALMNXWRWY D XXV IR0 0 RREVMHHRIVRIDRY HQQHQ

RQQLVWXQHHQ DVLDNDVNRNHPXNVHQ NRNR DVXPLVHQ DYNDRM D 7RGUNLNW R R QDIDWHIKYESHWDWLLYLQHQ NDVVDYLUWD | fV” G “"~m

PDKGROOLVXXNVLD WHKG! DVLRLWD LWVH VDWRODLYVWHRDR/MIDB N BKRPWH LBLHON WX Q RAH YWHHARWIIHQ M!ONHHQ LOPDQ

NDQQDWWDYD OLLNHWRLPLQWDPPH PDKGROOLVWDD Y D VAN OXNRMRIQMHD HAXRRRAD I MWNDAPHM DML H Q HAXXI@RBY R O L AV 4

LOQYHVWRLQQLW VHN! Q\N\LVHHQ HWW! XXWHHQ DVXQWRNDQWDDQ .
7Ggm-TVgg_jVj GzViG eG yG"m_~+z &e ™ E

6DWRODLVHW RYDW W{UNHLQ YRLPDYDUDPPH 7\ K\YLQY 8 d_Qé") ORSSXVXPPD ROL M FoX O X R X0 13 RIRROSDO il

WY\, QWHNLM|{NRNHPXV MD YDOPHQWDYD MRKWDPLQHQ NDQ)Q I%II%{VDYDWPBDélYﬁ? Eblbxbfapw_lémv&lf %XURD

i
NHKLWW\P|{Q MD UDNHQWDPDDQ WXOHYDLVXXGHQ 6%$72D 2VDNHNRKWDLQHQ RPD S!HXRIRROL

OLWWDDPPH RQQLVWXPLVWDPPH VWUDWHJILVWHQ PLWWDHB%%U ﬁQBPDa}JLU\PXPXHVDVWH ROL YXRBEWQ O BS MR D L
SDUDQWDPDDQ DVXNNDLGHPPH QHWWRVXRVLWWHOXKDOX NI?Q(L >Y\<ISN R\P\Mb%w\ﬁl 63 ?iXLIVR]DOXRWRWXVDVWH ROL

~QYHVWPHQW *UDGH OXRWWROXRNLWXNVHQ MD VDDYXV&\HB%Q\?Q DVHWd—IMQJeS\I YRR QD0 WXRWMRREGHW X ij VyJ ~ G 7V
PXNDLVHQ RPDQ S!!RPDQ WXRWRQ SIIRPDO WXRWWR ROL

6WUDWHIJLQHQ WDYRLWH TRWHXPD YXRQQD 5DKDYDUDW ROLYDW MRXGPALNDMRRQBBXVVIRDROOLVHW YH 2 5 q_

-DWNXYDVWL SDUDQHYD DVXPLVHQ DLNDLQHQ 136 ROLYDW MRXOXNKXXQ ®IRBWRRQDDbHXURNMRYWD
7DVDODDWXLQHQ SDOYHOXNRN (IP XWR WB XOYXQMW RIHW W R P Y RNWLW RHHOWRLYVWHQ ODLQRMOMRRQD BOMIXURD
6$372NRWLHQ DVXNNDLGHQ DUMKDWOWXNNXXV ROL /IDLQDHULWWHO\ RQ WLOLQS!'W,NVHQ OLLWHWLHWRMHQ
ODLQDNDQQDQ NHVNLNRUNRVRMRIUDKRLWXVNXOXW ROLYD

PLOMRRQDD HXUMRLQDNDQQDQ NHVNLPDWORWWBHHWWL RO
IXRWWROXRNLWXV DXWWDD PHIWWGRXIWMKHQBDePWIOPPH OXRWWR

\KWL,Q UDKRLWXVSRKMDD MD DOXRNLIMPONMHQ$ P2R % YDRDINRVXRMDXVWHQ PDUNNLQD DUYRQ PXXWRVWHQ ODVN

IXRWWROXRNLWXNVHQ VILO\WW|PLQHQ

UDKRLWXVNXOXMD QiINVPLQ S!!RPDDQ RPLOMRRQDD HXBRDDOLYDNXXGHWWRPDQ UDKR m}ZVyj_j mlG,,GyG_z--z
2PDQ S!'RPDQ WXRWWRWDYRLWH ROL NDLNLVWD ODLQRLVWD 5HDDOLYDNXXGHVWD YDSD v
YXRGHQ ORSXVNBRNR WDVHHVWD (44 Z A4 79
2PDQ S!'RPDQ WXRWWRWDYRLWWHHRWHXRQXQXW 2PDQ SI!RPDQ S’)
VWUDWHJLDMDNVROOD WXRWWR ROL

6$72Q YXRVLNHUWRPXV
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'vWVyG~__, jVj fGzzG,_y~G -~ -3 i_ge™ E 7GzVs i_ge™ E "iG vJImiGS i_ge™ E
=GfeeTVgg_zVj ,VgGj mzeez fmfm ~GzVVz~GS Or 'iG,GyG_z++2Gz~Vs O lem~m~+2zGz~Vs O
4 DONDHQ WXQQXVOXNX RQ ODVNHWWX YDNXXGHOOIZOWRRQWH ! 7DYRLWH

YHONRMHQ NLUMDQSLWRDUYRLVWD QLPHOOLVDUYRMHQ VLMDDQ

6$72Q YXRVLNHUWRPXYV _
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W 3DQNNLODLQDW

B RUNRWXNLODLQDW
$UDYDODLQDW

[ | YHONDVDONXVWD UHDD
7DYRLWH 2
(L VLV!OO! QRVWDPDWWRPLD OXRWWROLPLLWWHM!
myfmfG~ViVyym j ~3ee- 'G_jmeVj VyJJj~tfi_jVjs i_ge™ E

M oxXXwW ODLQDW
-RXNNRYHONDN

j I M <ULW\VWRGLVW

7TDYRLWH ! [
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mjzVyj yGfVijjV $YDVLPPH DONXYXRGHVWD DVXQWRMHQ YHUNNRNDXSDQ N§RYJ @yPﬁﬁ VNDDODQQHHW
6$72 2\M RQ 6$72 NRQVHUQLQ HPR\KWL, (PR\KWL,00} Ro'iDIQI%'\XY&(3)‘("0’\(?&%@'&%%%’&%%% "RXOXNXXQ ORSXVVD DVXQQRRWRBL BN &M RN NHLHY WouNnrRLWXY RQ YXRNUD
\KWHHQV/| OLLNHWRLPLQWDD kDUMRLWwWDYDD wiw(XRWE R Wk RaH BENYEo NDVYDWWDPLQHQ $VXQWR RPDLVXXV RQ NHVNLWHWW\ DC

WRWHXWHWWLLQ VXODXWXPLVLD NRQVHUQLUDNHQWHHQ, ¥HQNBPMWEbHHWYEYLLVWL O!VQ! DVLDNNDLGHPPH DuM'\HR/'?/%LHg%ﬁiﬂ%ﬁﬁ%&%@g&ﬁé%@é%%%gDi?g‘;"gVlzzivsv\';;
, D Y QWHLVW _ LOO!PPH DVXNNDLWD S DoNHBHYD
6$72 2\M Q HQHPPLVW,RPLVWDMD RQ %DOGHU )LQVND ZV\PD\}—%% \@(QEF:?)NHJK'&V?IS_%\DKVm;;&z NRWLWDORMHQ YLLKW\LV\WERYMA AW RYSBRVYBYWIRRWARD \KGHV V!

KXROWR\KWL,Q NDQVVD 0\,V RPD DVLDNDVSDOYHOIXWLLEII:IﬁIE{HVyXH\I/\l'\'ILhﬂl&m%)ﬁ\Y/R/VWﬁ%mKhv\(M\éHQRlRGLOMRRQDD
=emfyGez eG Gzej~mg__fV~m_i_ j~G 2PD6$72 YHUNNRSDOYHOX RYDW DVXNNDLGHPPH NAWHWW YRG! 6 MRLWXVNLLQWHLVW MHQ DUYRQ PXXWRV MF

/LLNHWRLPLQWDPPH NHVNLWW\\ YXRNUDXNVHHQ DVLDNBYVHWDYH @ K KD HONONVRRWIHE/NE MBRRDM@ N R g pipgw w WY W RLQQRLW MD UH PO OWIRIRIDIDVH RIOR D
\0OO|SLWRRQ 7DYRLWWHHQDPPH RQ YDUPLVWDD DVXQWRN KPP WHQRSHPOM 8 HX RMAM WWRMRWHU 6FRUH 136 HOL D\l DNND REH,

"W N WXNLODL RLOOD UDKRLWHWWXMHQ NRK
YXRNUDXV MD YDNDD NDVVDYLUWD NRQVHUQLOOH 3D QRYMPR RKXRIMMAKRY N DoHK@Lopa v LD DVLRLQWLWLODQW\Iéf;I'_lr P HRYD R X . V%s,gcg? Q ©
DVLDNDVNRNHPXNVHHQ NDLNLVVD NRKWDDPLVLVVDPPH DVLDW'—FQ’",‘E@HQ\‘@QNXDSHUXVWXX DVLDNNDLGHPPH DUY}RLKLQ HUL NRKWDD LVSL

7XNKROPDQ S, UVVLVV; QRWHHUDWWX )DVWLJKHWYV $% %

ﬂQDSIHXURD NRUNHDPSL NX

XWHQ DVLDNDVSDOYHO
.DWVDXVYXRGHQ ORSXVVD 6%$72NRGHLVVD DVXL QRLQ N X . ,
RN DK OV W HHEBH ROL NOWY DX oD NG ODRLOON RG YD&@EEY{% OV BV“Q% BRBFGRLOEOND VHN! DVXQWRQI\W, Lydh RIEXROVIQ K DRVEERHK SWIAD -// )LQODQG 2\ -// DQWE

L
WER PLVPLWWDULD MRVVD VWDALR® & HW\VQR B DQ ¥ $70@HY L MR LW XV NLL ¥ |
QWHLVW MHQ DUYRQP“ULW\NVHVV VvV
YLLPH YXRVLQD UXQVDDVWL XXVLD YXRNUD DVXQWRMD ! \ Vv D , . , \ Ly
DL OaDOYDIND Hb DObG WRLELMRLGHG Y:@mwpmsgig%g}%gﬁ% WV.WP'% ale OLDGLW-IQ WXQQHMIOMHQ M!W!P By PEIDHMWIDR PR K E A HVIWKY VENIEX DL QHLVWRQ KLY INVIWW!Y
Q

SXKHOXLVVD WDORPHVWDUHLGHQ KXROWRN|\QQHLOO; P\\WQQLQ

P
SV R DSV OLWWDUL DVWHLI\@\I)&:Q@ RQY WD
DVXQWRE@HWDUMRQWD MDWNXL MD NLOSDLOXWLODQQH YXRNUDQDQWDMLHQ N '\?2 éS\V\L ROk Q RgP"uDsz)i)r\(l?/E://vv\\:P ?\LYL";HI;L\J/thII/D QulievvaDvPHM(lg@;DgL\Jxvv:/A
NDLNLOOD WRLPLDOXHLOODPPH
6$72Q YXRNUD DVXQWRMHQ XONRLQHQ YDLKWXYXXV ROL\/\N%W(%B,,VYﬁsﬁaooPLL\NH%?HGRLVVD
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3LORWRLPPH YXRGHQ DLNDQD UHPRQWWLPHVWDULNRQVHSWLD MRVWD VQLPPH HULQRPDLVHW

NRNHPXNVHW MD S!!G\LPPH WXRPDDQ UHPRQWWLPHVWDUJLWEHY o4 SundopbuZ 6sP20

RPDW UHPRQWWLPHVWDULW YDVWDDYDW MDWNRVVD RV B %NS RCRYMWXNYKIY N PRRIOWHHHAM DVXQWRBRD 6$7200H "

SRUUDVNI\W!YLHQ NXQQRVWXNVLVWD MD SURMHNWLNRKWDHQFLYWLNR-UM RN YWRFHQFON UD D WHXOQRMRIDVW XNVHHQ KD %/I\-/WWIVLQ J 3 J Vi V~VVis
XVWDQQXVV!!VW _MHQ OLV!NVL PDOOL WXR 6$72NRWLHQ NXOORNWD DMKRMMERRERHKY R B XX WY B LMBO O XW uoNHQWHLO YD kWi o & RRfGo VI _,J ~p_~J zV] - J S
PDOOLQ RQ WRGHWWX SDUDQWDYDQ P\,V DVLDNDVNRNHPX¥® W RIMADPHEH- WXAHPL P\ K QU RIVIDH RVOWLD V~~J 4 7'fm-~ Vj Gz ffGG~ ,m_z LG~

P\,V SLWN!DLNDLVWHQ NXPSSDQHLGHPPH NDQVVD
$VXQWRMHQ NRUMDDPLVHHQ MD ODDGXQ so@mr@wqywmwm%\@/wmfg~6 GyfvVG fmTV_zzGGj$ em
7HHPPH MRND S!LY! W, LW! VHQ HWHHQ HWW! 6372NRWLHQ DVXN{HOLWMRY HDXNEAW WB!YDOPLDWXQWRDMIRPXVYXRQQD ]
KXROHWRQWD DUNHD NRGHLVVDDQ MRLVVD NDLNNL WR ISFHLUXYNRY MR K&y DAX@Y BODUJ-L p p H ~m_1_ J__J f‘_J v ~JJ™
WDVDODDWXLVHHQ DVLDNDVNRNHPXNVHHQ NDLNLVVD NRKWDDPLVLVVD DVLDNNDLGHPPH
NDQVVD (ULODLVWHQ NHKLW\VSURMHNWLHQ RKHVVD MDWNRLPPH NDWVDXVYXRGHQ DLNDQD
SDOYHOXSURVHVVLHPPH KLRPLVWD VHN! NHKLWLPPH DVLDNDVYLHVWLQW!! MD
DVLDNNDLGHPPH GLJLWDDOLVLD SDOYHOXLWD
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/LLNHYDLKWR PLOM

/JLLNHYRLWWR PLOM

/JLLNHYRLWWR SURVHQWWHLQD OLLNHYDLKGRVWD
2PDYDUDLVXXVDVWH

2PDQ S!!RPDQ WXRWWR 52(

+HQNLO,VW, NHVNLP!!ULQ

3DONDW MD SDONNLRW PLOM

5DKRLWXNVHQ WXQQXVOXYXW 7TDYRLWH

7ROQWWLYDUDQWR PLOM

7RQWWLKDQNLQQDW PLOM

7ROQWWLYDUDQQRQ UDNHQQXVRLNHXV \KWHHQV! NUV P
7XRWDQWRRQ VLLUW\QHHW WDL P\\G\W RPLVWXVWRQWLW

8XGLVWXRWDQWRD

PLOM

9DOPLVWXQHHW \KW NSO
9XRNUD DVXQQRW

.HVNLP}/U/ILQHQ ODLQD DLND YXRWWDDb
.HVNLP|IUILQHQ NRUNRVLGRQQDLVXXV YXRWWD b
.HVNLNRUNR NDXGHQ ORSXVVD b
.LLOQWH|NRUNRLVHQ YHODQ RVXXV !

5DNHQWHLOOD \KW NSO
9XRNUD DVXQQRW
O\\P!WW! RPLVWXVDVXQWRMD \KW NSO

.HVNLNRUNRVLGRQQDLVXXWWD S\ULW!!Q SLW!P!!Q YXRGHQ Y!OLOO! PDUNNLQDNRUNRNMMBXNEHWMDXVNRUNR ROOHVVD \OL Q MD

YXRGHQ Y, OLOO; PDUNNLQDNRUNRMHQ ROOHVVD Q WDL DOOH
S3RLY OXNLHQ O\K\WDLNDLVHW YHODW

9XRNUDXV

$VXQWRMHQ MD NLLQWHLVW MHQ NRUMDXNVHW PLOM
.RUMDXVLQYHVWRLQQLW PLOM
6DDGXW NRUMDXVDYXVWXNVHW PLOM

9XRNUD DVXQWRMHQ NHVNINOHADWYXRBRXVMDMWXGHQ ORSXVVD
7TDORXGHOOLQHQ YXRNUDXVDVWH
9XRNUD DVXQWRMHQ XONRLQHQ YDLKWXYXXV

6$72NRGLW

.RKWHLGHQ ONP

$VXQWRMHQ ONP \KWHHQV!

$VXQWRMHQ NHVNLNRNR P
6LMRLWXVNLLQWHLVW MHQ N!\S! DUYR PLOM
IHWWRYXRNUDWXRWWR PLOM
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i,Vz~m_jj_~% yVGg _zm _jj ~ eG f__j~V_z-HYMRRXWKRZQQD MDWNRLPPH PXXQ PXDVVD 7DPSHUHHQ

~QYHVWRLQWLWRLPLQQDOOD KDOOLQQRLGDDQ 6$720Q ka WRRBENNLD Q\PSJE&LR'\H‘DQDBOQ@I#SHRN'\\'N KW WiPLV Wi 7X
NDQQDWWDYDOOH NDVYXOOH 6$72 RQ LQYHVWRLQXW LE BB R S UBHRERT AW H Y Y MRFWWXYDQ RPDQ SRUWIR
YXRNUD DVXQWRLKLQ \KWHHQV! \OL QHOM! PLOMDUGLD |¥‘$< URDR Q YA Y KPI\R)\L'WW' Yy MRQND WRWHXWWDP
DVXQWRMD HWW! NRNRQDLVLD YXRNUDWDOBMBWPBUI\FNP%%O\'?S BP%Q\PLJ*PY\b\PPLVWXX DLNDQDDQ QRLQ XXW

RPLVWXNVHHPPH XXVLD YXRNUDWDORMD .LUNNRQXPPHOOD N!\QQLVWLP RH I6 5 WEHEBDWLHPEPNQQ DO XHH (

LLQWHLVW _ NHKLW\NVHOO! OXRGDDQ HGHOO\W\NVHW 6$7Q‘ WW%;&BVBBOHWB%W XNVHQ \KGHVV; .LUNNR(
LOYHVWRLQQHLOOH 1\N\LVWHQ YXRNUD DVXQWRMHQ YXRN WS WS WS B TPRR RERLWRW: R NDQVVD 7X0

NRUMDXVWRLPLQQDOOD MROOD OLVIW!'Q P\,v DvxPLVYLYRFREAEE HB LYBY 8&8 W&?QWDYRLWW HQD UDNHQWDD
HQHUJLDWHKRNNXXWWD HNRORJLQHQ NDXSXQNLDOXH

6$72Q OLLNHWRLPLQWD NHVNLWW\\ YRLPDNNDLPPLQ ND\P?S%?I?? R&VQ&MWI\I'XI\I\II:OQI?}?'VV: XVHLWD PXLWD NHKLWAVK
SIINDXSXQNLVHXGXOOH 7XUNXXQ MD 7DPSHUHHOOH —QVHJ\'I_\}Q IyI}('YXlRLf\NJI\bRS\)/()?(SWQPIPL(gDPSHUHHOOD IXUXVVD

NDWVDXVYXROHLQADQD PLOMRRQDD HXURWVDXVNDXGHQ gpKky vWLPPH YXRGHQ DLNDQD WRQWWLYDUDQWRDPPH VI

LQYHVWRLQQHINRKBLVWXL SIINDXSXQNLVHXGXOOH 8XGLYRY %MW RYEEORVE R .DXNODKGHVVD /DVLK\WLO DOXHH
LQYHVWRLQQHLVWD RIOLNVL 6$72OMDDXRANXXWIDNRYLD  /py{ K\WLQ YDQKDOOH WHROOLVXXVDOXHHOOH RQ WXORYV
KDQNLQWDVRSLPKEMRRQDQ HXURQ. DWYRXWIDXGHOOD YXBNURDDGQ DVXLODOXH

DVXQWRMD UHDOLVIRIGHQ @ U YR RMRRQDD HXURD

zej~meVj] jV~~m,mfyG

6$72Q NHKLWW P} MD KDQNNLPD DOXH NRRVWXX YLLGHVW N

7TDUMRDPPH DVXNNDLOOHPPH YDVWXXOOLVHQ WDYDQ DVR}(& %&889\9%6\%% UP6| I—QIDLd/Y_| WDYDQ \KWHHQV'! X X W ‘ . . Pl

NHVW!YLLQ YDOLQWRLKLQ RPDVVD DUMHVVDDQ NXWHQ NLHUU!WW!PLVHHQ VHN! HQHUJLDQ MD

YHGHQ V}IVW|PLVHHQ 5DNHQQDPPH MD \OO|SLG|PPH NRWHWWPRRMX ROIR HEN O Q bVeH\Y OOHVWIDOPKRWNED DVXQWRD
M!UNHY!OO! WDYDOOD MD PLQLPRLPPH WRLPLQWDPPH \P.$WMPHWVRDLAOXNVND PXKOQNLWWLLQ YDOPLLWD MD UD
PXDVVD LQYHVWRLPDOOD SDLNDOOLVHVWL WXRWHWW XXNQD SS§ DOV, W/ 89 B X @ NHRQHWDIMND\DHADW X QMB R B LV W X L

6$72Q RPLVWDPDQ WRQWWLYDUDQQRQ NLUMDQSLWRDUYRXROMQNDWNBIYXN¥REBHINHRSHY DORLWXNVHW RYDW ROO
PLOMRRQDD HXWBXNVLD WRQWWHMD KDQNLWWLLQ 6$72Q RFPONMINNGTIR WIIRKFOXOIX XQXRNUD DVXQQRLVWD RQ \K! \OL
ORSSXXQ PHQQHYWMRRQDOOD HXUROOD VANV\0O! WHKG\VV! SI'W NVHVV! HPPHN! DORLWD WRL

UDNHQQXVKDQNNHLWD
6$7200DPRQ RVXQWRNDQ QDD WIRQQX\ R BXWANXQQROOH

B3LGHPP;Q DLNDY|OLQ WDYRLWWHHQDPPH RQ K\ ,G\QW,| ROHPIDMYDRRMHMPQ VLMDDQ ROHPPH VLWRXWXQHHW SDUD
LQIUDVWUXNWXXULD WLLYLVW|| NDXSXQNLUDNHQQHWW R LM Q WHIRGD, IdH ¥ P HDM &N N DL B HKIRNWKGOWVED D OLV!IPPH
MD K\ YLHQ MRXNNROLLNHQQH\KWH\NVLHQ [{UHOOH WXRWHWXQ XXVLXWXYDQ HQHUJLDQ WXRWDQWRD .HUUR

W\, VW|PPH YDVWXXOOLVXXVRVLRVVD W|PI|Q UDSRUWLQ VL
2VDOOLVWXPPH NDXSXQNLNHKLWANVHHQ \KGHVV]| NDXSXQNLHQ MD PXLGHQ WRLPLDODQ

WRLPLMRLGHQ NDQVVD .DXSXQJLQRVLHQ NHKLWW|PLQHQ SDOYHOHH SDLWVL WXOHYLD P\,V

Q\N\LVL} DVXNNDLWD NXQ SDOYHOXW SDUDQHYDW MD NDXSXQNL\PS{ULVW, NHKLWW\\ 6$7200D

RQ SLWN|DLNDLVHQD NLLQWHLVW MHQ RPLVWDMDQD DVXQWRVLMRLWWDMDQD MD YXRNUDQDQWDMDQD
KDOX UDNHQWDD YLLKW\LVL] WXUYDOOLVLD MD PRQLPXRWRLVLD QDDSXUXVWRMD

6$72Q YXRVLNHUWRPXV
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6$72Q YDVWXXOOLVXXVW\ W RKMDDYDW VWUDWHJILD YM?%gb QX& %%L&)[I)_MWII\THB \F/“:H 6% O \

HHWWLVHW WRLPLQWDRKMHHW 9DVWXXOOLVXXGHQ SDL &%LVR/HH\«I I\WISJ )QF\!'VLWV\ND%Q/ V\/ B SLWI&\% YXRNWDPN\RWHQUW[MWW\WW” SHUHKWAPLVW; HHWWLVLLC
SHUXVWXYDW YDVWXXOOLVXXVRKMHOPDQ WHHPR I%E(&XI\YHHU%'Y' W{7§9LQ l'(l,‘) NDV RLY Q DLNDQD BRKMAQROIOD 7:P1Q WHVWLQ VXRULWWL NHUWRPXVYXRQQD

YPSIULVIW. KAYLQYRLYDW AKWHLV. W VRVLDDOLQHQ YD SVXQUWRMHQ RINURWRMHQ HUWRPXVYXRGHQ DOXVVD WXOOHHQ (8 NRPLVVLRQ 2PQLE

NDQQDWWDYD OLLNHWRLPLQWD WDORXGHOOLQHQ MD KECIRVINPRe RN IV YXRQ YXRQQD D ULV WX OH LG e Shw VWHO Pl W 8572 HL NXXOX SDNRC
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.DWVDXVYXRGHQ DLNDQD HGLVWLPPH YDVWXXOOLVXXVW& W! WDYRLWWHLGHPPH NHVW YWVUDSRUWRLQWLGLUHNWLLYLQ YDDWLPXVWHQ W,

NDLNLOOD RVD DOXHLOOD 9DVWXXOOLVXXVRKMHOPDQ PXNDLVWHQ YXRVLWRLPH

WRWHXWXPLQHQ RQ RVD MRKGRQ MD NRNR 6%$72Q KHQNL@,VW,Q SDONLWVHPLVWI

JLDWHKRNNXXWW B D QWL \b Bo\&WHDQ R K NIHIH/XMRIN RDLQSDNROOLQHQ MD NXUVVLQ
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WXRWHWXQ HQHUJLDQ DYXOOD S\VW\PPH Y:KHQW:P Q RV W47t Q HRRILDWXMDDVXQWR RVDNH\KWL,VV! DOOH

OLLNHWRLPLQWDPPH NDVYLKXRQHS!!VW M! 6$72Q WDYRLWWHHQD RQ ROOD KLLOLQHXWUDDOL 5HVXUVVLHQ N!'\WW, MD NLHUWRWDORXYV

YXRGHQ ORSSXXQ PHQQHVV! N'\W, QDLNDLVHQ HQHUJLDQNXOXWXNVHQ RVDOWD 6 2PD W\ YRLPD

.HUWRPXVYXRGHQ DLNDQD DVHQVLPPH DXULQNRYRLPDORDWIDRLMAH @WMNLWWWRONMRQQRD RPRQLPXRWRLVXXGHQ HGLVW!PLVHNVL MD OXRQWRNDGRQ

\KWHHQV! 6$72Q YXRNUDNRWLD HKN!LVHPLVHNVL UDNHQQHWXVVD \PS!ULVW,VV! 3'LYLWLP?>H$HE(LR(5\WHWLM\P<V\9(¥V )?MLVMNHOX MD
\OO!SLGRQ RKMHHW MDWNRLPPH KHQNLO ,VW,Q NRXOXW XMV L ¥OXW KB MDA 19 RHKMDINW Y i MW

Q NIA\W!QW M! XVHLVWD SLORWWLNRKWHLVWD MRLVVD WHVWDVLPPH OXRQWRSRKMDLVLD UDWNDLVXMD

b NXWHQ QLLW\WW |PLVW| MD PDUMDSHQVDLGHQ LVWXWWDéD$L7\é\6DKB%7&MX\I,\}_\I/-I|QQS&ﬁ9§\}_*>I<J\Iﬂ\}LI§LQ WHNHP'Q S!'W_NVHG
. 3LORWHLVWD RQ VDDWX K\Y}} SDODXWHWWD DVXNNDLOWE, MBoURWHNDEAYvRAL Yy fis ¥ 0RRAR W\, vwiio MD MXONDL

YDVWXXOOLVXXVUDSRUWLQ YXRGHVWD (656 VWDQGDU/|
I-{/%VV%LPI-#_'GRQDQWRYDDWLPXNVLD P XV

R MH RMH
(QHUJLDQO!KGH YXRQQD YXRQQD
$XULQNRYRLPD b

0DDO!PS, b
+\EULGL O!PS ,SXPSSX

MD NDXNRO|PS, 6RVLDDOLVHQ YDVWXXQ DOXHHOOD NHVNLW\LPPH NHUWQ‘P%VQ’)’(RQ%DQIQ(?#P

W\, K\YLQYRLQQLQ VKXNHPIWHHQ] W\, WHUYH\GHQ NDQVVD V

3DLNDOOLVHVWL WXRWHWWX DXULQNRVIKN, NAWWHW!1Q NAL @WHYDWOLKKXYNRBWWRXDVYOMD WRLPLQWDWDSRMH %9(9? p Bt (A M QMBNGYEk p p V VLMD OOH NDQVDLQY; O
\OHLVWHQ WLORMHQ YDODLVWXNVHHQ MIDN DQMDYLYIDK.&RLFRFR HIOVRIGIHRD 0 0D VDWRODLVLD WHKW\MHQ WXUYDoOLVXXYKH 5P \QW KW%PbYUQP O (VWDWH 6XV\
O!PPLW\VPXRGRQ PDDO!PS,,Q YLLGHVV! NLLQWHLVW VV!NMBRMDDB LRI NKW HESI2! DORLWWL P\ vV YDOPLVWDXWxXPLVPBRLYERNB Y ¥R LWXV\PGLWJMVLLDY PPYWL WINGHW SLVWHHW
YXRNUDNRWLD 9XNRQQWHLVW,VIKN VW! HL PXRGRVWXQXWHS!\EDONN N FOWNLPXXGHQ HGLVWIPLVHHQ 7\, VDDWHWD Qcﬁﬁ(élé‘ @(ﬁ'\r{m\@""\'bDOOH \OL WXKDQQHQ (XURRSDVVD DU
RVWRHQHUJLD ROL VDWDSURVHQWWLVHVWL WXXOLYRLPDDODQWXRWHWWXD VIKN,! VNXXGHVVD 6$72°RQ RVDOOLVWXQXW *5(6% DUYLRLQW

9XRGHQ DLNDQD DVHQVLPPH KXRQHLVWRNRKWDLVHW YHVEBbWHPHEW L vHE W WHHERXGHOOLVHO YDVWXXxQ DOXHEDSFE WoW R R VP QR Uk BEPWERY WP KoYV XNVHQ Y XR
YXRNUDNRWLLQ +XRQHLVWRNRKWDLVHW PLWWDULW PDK&FRQILMAP WP Y XNk NAMRP thRLPLQWDWDSRMHQ NHk?@%%%%ﬂ”@%%&%%%b%w'VXX QLWHOPD YDVWXXOC
UHDDOLDLNDLVHQ YHGHQNXOXWXNVHQ VHXUDQQDQ 2P D&Y SPONHOOMYBLEGHWWLLY WLHWRVXRMDDQ VHN! NRUUPRLHLR'P MBS EOM ¥ EEHY! "D"(/'?\?NBE PR/ a@OLVNXXQ ¢
NRXOXWXNVHW 9XRQQD WHKG\VV! ULVNLDUYLRLQQLVVDYI\?Q/ UXSKPREE Y DS 634( HGHOIY" \V KDOOLQV
NDLNNHLQ DOWWHLPPDNVL WXQQLVWHWWLLQ 0DDMHQQHRWWL MERWRYKE: WRNG LR SﬂkfﬁeR NVWQV'R}I i NRQVHUQLQ ¥I

LOYHVWRLQWLHQ WLLPLW 1!LOOH WRLPLQQRLOOH YHUNRRUEYEX W%/ %VMQB )i T VRENERRAR B FY REWWHHVVD
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VA _~fz~-m_i_j~G 3_zf_Vij*"Ggg_j~G giGz~mjise~mfzVVj g__~~%,0~ y_zf_-
HKLW!PPH MDWNXYDVWL WRLPLQWDDPPH VHQ SURVHVVHWNIMDQRDUE QDY QWXRP BYDKNPLWYHWDDQ HWW! \KWE P Y MR VR MED KL PN BYBIR WY VY MY LHQ WRL
NHKLWW!PLVHQ MD PXXWRVWDUSHLGHQ WXQQLVWDMLD RWXO) DWAY R MA@ N © DIV SY DY NW W HV@DWQ WED QLLW! v H X HOW b H&s PEY 169 VNRLRH P Y ELKRW YDLNXWWDD DVXQWRM

WHNHY'!W VDWRODLVHW MD KHLG!Q RVDDPLVHQVD NHKLWMURLQMIYR® S\NHVNHINHMG RVDVESTRINHWRLPLQWD\PS!ULNAW WP 8 REW WA Y Qw QLMW RN PXVWDUSHLWD MD YDLNHX\
YRL'ROOD QHJDWLLYLQHQ YDLNXWXV VLMRLWXVRPDLVXXG

VWUDWHJILDD UDKRLWXVULVNLW
6$72Q NHKLW\VWRLPLQWD NHXMHWWILQYXRQIQR WRLPLQWAD DO PHMD MBI, jv_J y zfVed m,G~> zej~meVj ,omfyGefzVVj g__~~%f,J~y_zf_~
OLLNHWRLPLQWDD SDUDQWDYLLQ KDQNNHLVLLQ 3DQRVWLPPH SURVHVVLHQ GLJLWDDOLVWHQ $VXQWRMHQ YXRNUDXNVHQ PHUNLWW YLPP W ULVNLW OLL
SDOYHOXLGHQ MD W\,NDOXMHQ NHKLWWIPLVHQ OLVINVL AN ENRNHRAMGH QMR A~ 17 NAVAQQiQ MD WDUMRQQDQ PXXWRNVLLQ 5XQVDV XXGLVDYV
— - YXRNUD. DVXQWRMHQ WDUMBRQODQ N\VI\QW!! VXXUHPPDNVL
\KGHQPXNDLVHQ SDOYHOXNRNHPXNVHQ UDNHQWDPLVHH@XRPHQ WDORXGHQ KHLNNR NHKLW\V KHLNHQW\Q\W W\ OOLV\U\VWLOL()?\% H M WBSMRRIBS, VHPrQ H
"DYXQWRMHO WK MININQWE L YN SDLOHWWD YXRNUDWD VR
WLODQWHHQ HS!YDUPXXV YDLNXWWDYDW NXOXWWDMLH RIY RYRLPPDQ 2%§VVHDWBNVXDQ%HRLNNDRQPQSHD_VVD
'LILWDOLVDDWLR MD M{UMHVWHOP;NHKLW\V HWHQLY W WAPGOMWLOC%EHJMFV@W\SWWPKﬁ%%b‘(/wxPDDUVXQWRP NLORLOOH PD%NNLQDN\V%QQ:Q
PXXQ PXDVVD NLUMDQSLWRM{UMHVWHOP|I RWLPPH NI\WW sQ X SIQ GBY Dol X N WP BM®Io PONVXNIYIO KHLNH QWY RIGHEH b O XL WO HOW\PLOHG YRL YDLNXWWDD QH

GRNXPHQWLQKDOOLQWD MD DLQHLVWRNLUMDVWRW VHNG X W WP Nk EQE Hb B WD HBISL MHPPDUNNLQDYXRNUL QR PNY bW HRU § REAR BYXRWE vWUDWHILDQVD PXNDLVHVWL

WRLPLQQDQRKMDXVM!UMHVWHOP!!PPH .R7LD /LLNHWRLP v VEBUP DOOD
QRDQ H REDLRIRBYIHYY  MRE 8 B NDVYXNHVNXNVLLQ VHN! NXQQRVWDPDDQ MD NRUMDDPDD
PDKGROOLVHOOD WDYDOOD WXNHYDW W\ NDOXW VXMXYRLWWDYDW VDWRODLVWHQ DUMHQ W\ ,W! MD
DVXQWRNDQWDD 1!LQ YDUPLVWHWDDQ DVXQWRMHQ YXRN

\KWHLVW\ W!PPH NXPSSDQHLGHPPH NDQVVD myeGe+z,VgGj fGz,*

OLN|OL 6$72Q DVXQWR RPDLVXXWWD HL NRUMDWD KDOOLW&‘@\!VHIHG/XQ(ZQQ]_%QPDOOLVHVWL MD RLNHD
8VHDW VDWROPKXKMBQYDROHKDWWPRYMXXVVD DYDWWXD 6$7DZLQ\JDLVHVWL WIVW!

| . YRL VHXUDWD QHJIJDWLLYLVLD YDLNZXWVXPH kBEﬁW‘@, IS MHHE® V(IQCy\{ !
YHUNNRNDXSSDD MRWD VNDDODVLPPH YXRGHQ PLWWDD@X‘QRQBW%\QN(IXV\F WI\?D YXRNUDKLQQRLWWHOXXQ MD VH—gYVgu%B(Q(LlGVH&gW/PQFg_@ﬁ(a@ﬁkﬁvd%bggﬂkfZ)I(D)Ii\ll\lv)}?vltll\)il\_/oLoQDY
PIWUIWLHWRLVHVWL \K} ODDMHPPDNVL NRNRQDLVXXGHNV#VWL\DFQ\ILNQHQBBV&&Q’W\BWWWLFLWLVLD YDLNXWXNVLD %WW@WW%Q%*WMWbYMWWWWIM@6$72Q OLLNHWRLPLQWDD

YHUNNRNDXSDQ RPDNVHHQ MD YXRGHQ ORSXVVD MR MRN\H_'U\{PP\WQ' 6DVXQQRLVWDPPH WXR HVLLO KDLWDOOLVHNVL NDWVRPDOVD V!'!GWHO\O YDI
YXRNUDWWLLQ YHUNRVWD OHLOOH MD DVLDNNDLOOHPPH RQ NXLWHQNLQ WJUNH|] HWW] P\ V Q Q e Q

YHUNNRNDXSDVWD YXRNUDWHVVD DVLDNDV WDSDD DPPDWWIGY|? g W\RIL MHG VDAY RO i &A4Q RVDQD 3GAmM_~ezy_zf -~

YXRNUDXVSURVHVVLD <OO'5'-GRQ UDNHQWDPLVHQ MD UDKRLWXNVHQ NXVWDQOXNNHWXQBXYNYRY Kb BPYNBBVRKMBB NRQVHUQLQ UDKR
. . . UNNLQDWLO HL DQQD PDKGROOLVXXWWD VLLUW & & RKRQQ WP 5K M BRQPSRG D ¥ \
7XWNLPPH YXRQ@BNR!O\Q K\,G\QW!PLVW] HUL OLLNHWRLp iser IBQIUS:H:I§I\_/ %h D OYHVWRLOWHMD MD N'-'-QWUSI\//WLMQQ & %Fb\bV@gH‘MBb'B\V;M/@L%;‘ZﬁS/DHF\{/%HPLVULIIDV;EIOZVD;

ODDMHQVLPPH KHQNLO,VW_PPH RVDDPLVWD MD \PP'UU\VW' '3
PDKGROOLVXXNVLVWD Rxoxwxv MIUMHVWHWWLLQ NRN XEWBB WV o W:p\:/I HMVHHQShL Ml?qDVXQWRNRUMD)ﬁ’“b’W/Q\Pd'dJF’LN(Q/VYQPOCSWQQMJ%'R@BWWV MD NRUNRULVNL OC
Sv'?_'ﬁ%'ﬁlv 0w U\\?/ NH B RAR B @ rkwo D Y XRN U R WBR YW B ke LR WP ViH S (
OLVINVL RWLPPH N'\WW, . Q HQVLPP!LVL! VDWRODLVWHQ DUNHD VXMXYRLWWDY ' ot OOLWVHPPH KDMDXWWDPDO
PDWXULWHHWWLD VHN! SLW!P!OO! ULLWW!YL! PDNVXYDOP

WHNR{O\W\ ,NDOXMD $- O/KHWWLO|VRKMHOPDOOD YDUPLYWLRPH HWW, WHWRZQ\RVDDPLVHPPH .
PXLGHQ SLWN!DLNDL VWH UDKRLWXVVLWRXPXVWHQ PXRG
NDVYDD MRND SXROHOOD RUJDQLVDDWLRWD MD HWW! 5%HB'B'E&’D"Q‘\W%@SQWVMNXHWM@Q&VVRWLODDOOLVWHQ NRQID (5\'1\%"5'?"' \%HX)?[PF@J iR %‘ VYDA Loy 071Q R
WRLPLQWDDPPH .HKLWANVHQ YDXKGLWWDPLVHNVL MIUMKYW{BBB NKKVRROPLWWLVHW M!QQLWWHHW MD HUL PDLGHQ PDKGROOLV V(VVL DVHWWD P bW WXOOLW Yﬁ?

! —
HQVLPP/LVHQ $- KDFNDWKRQLQ MRVVD WLLPLW PLWWHOYLDYL'MVXWL\J/\}'I9I9IF’¥|\MNQV\P‘WWL’WMK@Q?%%HCBE’LWWRLPLQWD\PSG§#2’®VP@NVXYDOPLXVU|_VN|_Q KDOOLQQDQ Y!'OLQHLQ! N'\W

SDULVVD NDVVDYDURMD SDQNNRWLWORROPIQLWMWIRQ VLWRYLD OXRW

FPVyy_zf_- PLOMRRQDQ HXURQ \ULW\VWRGLVWXVRKMHOPDD ODNV

G~zGezfGeTVj eJgfV_zV~ ~GVG"r~eiG~ NEHUULNROOLVXXV RQ OLVIQQ\W OLLNHWRLPLQQDQ MDWNXXXAWHHAR MO MK KWWY WY WHEGRRNDVYDHVVD 7DYRL
(L ROHQQDLVLD WDSDKWXPLD WLOLNDXGHQ S{{WW\PLVH@HQEWMHBLVHHQ OLLWWAYL; ULVNHM; 6HQ NRKWHHQD YRLYDPW BLERHYLREYNXN YD O& kNTR RWRQRRVLWRYLQ VR
MDWNXYXXGHQ NDQQDOWD NULLWWLVHW M!UMHVWHOP!W WDL KHQNLO,WLHGRW .\EHUK\ NN!\NVHQ

VHXUDXNVLD YRLYDW ROOD WRLPLQQDQ NHVNH\W\PLQH Q@ DIKWWLX @ DANDRUNRHLQ MKW LOIDHIQYDWLRXRGRVWDYDW NRUNRULYV
WDL YLUDQRPDLVWHQ P} |U||PIW VDNRW PDOOD NLLQWH} MD YDLKWXYDNRUNRLVHQ YHODQ VXKGH!

6$72Q YXRVLNHUWRPXYV _
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YHONDM|UMHVWHO\LOO} WDL NRUNRMRKGDQQDLVLOOD XKDKRADNVXMEBRAOL\QLPNDRLY?RNDHXWWWDID Q QLPH:PLVRLNHXV$V‘]_1L_T_JV\IJLVHXUDDYDNVL
WDYRLWWHHPPH RQ SLW]} YHONDVDONXVWD \OL NL L QMM INFPPNDRLOMHH @ B DPNKNNHDHDQR © KWWIBD@I D O O H

NRUNRMRKGDQQDLVHW .DWVDXVNDXGHQ S!/WW\HVV! NLLQWH!NRUNRLVHQ YHODQ RVXXV [RLPLQWDIRSULVW, VI 68720 OLLNHWRLPLQWDDQ YDLNX
. [ I I
VXRMDXNVHW KXRPLRLSRIVRIOWLHQ O\K\WDLNDLVHW YHOKWL.Q QHOMIQQHNVL MD YLLGHQQHNVL vxxuLPPDW RVDRLHENIRIN VD REFWWDPXV IR [FY W& YRLPD DVXQWRMHQ

(O'NHUDKDVWR MD (UNND 9DONLOD HLY!W N\wWw!QHHW &EPS LG NEHHEBWPMBwWHQ
SNVLWILVNRKWDLVHPSL NXYDXV ULVNHLVW] MD ULVNLH QXIFOQ B QODIMMX R @ L [AYQL NDSFAHQUEHN VL VXXULPPDOOH RYDANHHQARRLYWEMBRQY HOREHRGHNPV WD kxROLPDWWE

+DOOLQQRLQWL RVLRVVD VLMRLWXV 2\ OOH 7RLPLNXQWDDQ RYDW NXXOXQHHW VHXUPDYLHG RMONNEHOERIMMWOMLHO /I NNR Wl 00LVIVW
0, 0, \ h s
= _yV_ggJd mgV,G~ m_fVeTVjfItjj_- 00 (vwDwr SRRG 0LGS (01 HYNLOILGHG 7o BB o A WD PE WK USo oLy xxvwLopoon
6$7200D HL ROH YLUHLOO! YLUDQRPDLVPHQHWWHO\LW! 6RYNMHXER QMDD GWR&H WD VLMRLWXYV 2\ -DUL 3XVVLQHQ SURVHOQWWLLQ 9XRQQD NDVY X YDXKGLWWXXI SURVE
Y!OLPLHVPHQHWWHO\LW! MRLOOD ROLVL PHUNLWW!}Y} YDLNXWXV \KWL,Q WDORXGHOOLVHHQ _ RVHOWWLLO (QOQOXVWHMDNVRQ ORSXOOD YXRQQD
WLODQWHHVHHQ WDL NDQQDWWDYXXWHHQ HLN! 6$72 ROI-G\QIQ—UN'RT_QﬁQWO_dD_LVWLQmQQ‘I—GVQVGOﬂvﬁQ“‘_g_J~Gsyuf3€a5mﬂ¢(f
XKNDVWD 6$72Q YDUVLQDLVHVVD \KWL,NRNRXNVHVVD KDOOLWXNVHQ M!VHQP!!UINVL
YDKYLVWHWWLLQ NXXVL MIVHQW! +DOOLWXNVHHQ Y DO LAAWILMY XXGHDXOXVDX & KOH R Q MR IOW D §1Q\ W NX B KW IMD MLHQ K
'zGffVV~ VHN! M!VHQHW (VD /DJHU 7DUMD 3!!NN,QHQ 6KDUDP 5DKNXRERVOXRVHQJIRGRWHMDDQ SLULVW\Y!Q MD N!!QW\Y!Q NDV
6$72 2\M Q RVDNHS!!RPDROWL b HXURD MD RVDNNHLGHQVHQHNVL 7LPR 6WHQLXNVHQ WLODOOH KDOOLWXNVH H S DX®NOLGMWDIDQL HQK D H B Q WIXIMENL RW NDVYDYDW MD W\, PDUN
OXNXP!!bj b RVDNHWWD <KWL,00} RQ \NVL RVDNHVDUMD 2VDNNHHW RYDW DUYR NDVYXQ RGRWHWDDQ YDKYLVWXYDQ HGHOOHHQ YXRVLQD
RVXXVMIUMHVWHOP|VV! MRWD \0O|SLW|}}| (XURFOHDU )LQ%@(?(?B\ KDOOLWXV NRNRRQWXL — NHUWDD +DOOLWXMYGKVWHHEHOR N WY i KW RPQWYMD NDVYDWWDYDW P>
MD SDONLWVHPLVYDOLRNXQWD $VXLQUDNHQWDPLQHQ RQ NXLWHQNLQ O!KLYXRVLQD YDLP
6$72 2\M Q RPLVWXNVHVVD RQ NDSSDOHWWD RPLD RVDNNHLWD 2VDNHP!!U! MDUUXWWDD DVXQWRMHQ XXGLVWXRWDQWRD PXWWD WL
YDVWDD NDLNNLHQ RVDNNHLGHQ OXNXP{{UIVW! MD Qng-%%%F?W%JVGV\%%LQ/WBL{%L (WMRKWDMDQ WHKW Y KRLFL SRS MoV % Mé“o?SSWWBPXNVHQ YDKYLVWXPLVHQ P
<KWL,NRNRXV YDOWXXWWL KDOOLWXNVHQ S!!WW!P!!Q RVDNHDQQLVWD 6XRPHO WDORXY MDWNDD KLGDYWD HOSIPLVWIIQ RWLWD
IDOWXXWXNVHQ QRMDOOD DQQHWWDYLHQ RVDNNHLGHQ?C?)PIQ/*IQ:D :VW?\L’ bKoV\SL\k'\?vNH'FI N/.IHV”VD WLOLQWDUNDVWDMV\'/DS'\\/%SDDL%LRV%EQILLI\A N5DEIWER DS N M WBVYED > oL HowL mD
HQLQW!'!Q RVDNHWWD 2VDNNHLGHQ HQLPP:LVOXN%IQlIlQlB\}W%F{/\%/\DN QNB QLPHPIQ) SiiYDVWXXOOLVHQD WL(?)L(%RWWDDUCB\'RD)E/\%DM/Q % B WRSCPY v wy oorviy SDUDQHH
\KWL,Q UHNLVWHU,LW\MHQ RVDNNHLGHQ OXNXPilulvw! SOHNVL ODUWDPR .+7 7LOLQWDUNDVWDMDQ WRLPLNDXVRLGR%/IWV%BBV@D&(Q/IKH%%\\(NDL(SNR?&VNQSSDY\é(VI\:lQ%MgQ DLNDQD
WHKW!Y! S!!WW\\ VHXUDDYDQ YDUVLQDLVHQ \KWL ,NRNRXNVHQ S"'WW\HVV!
6$72 2\M Q KDOOLWXNVHQ M!VHQHW WDL WRLPLWXVMRKWDMD HLY!W VXRUDDQ RPLVWDQHHW \KWL,Q $VXQWRMHQ XXGLVUDNHQWDPLQHQ V'LO\\ DOKDLVHOOD W
RVDNNHLWD 7DUNHPSL NXYDXV KDOOLWXNVHQ M!VHQW HR RvBNVHRD LY v endvZ VWY R o DVXLQUDNHQWDPLVHQ YRO\WPLQ NDVYXQ WDNLD DORLWHW

DQQHWWX VHOYLW\INVHVV] KDOOLQWR MD RKMDXVM|UMHRWWRBIK®||Q NXXOXLYDW WRORNWUXEMROWDMD $QWWL $RYNIQMURQNLQ N!'QW\Q\W ORLYDDQ QRXVXXQ 9XRGHQ ORSX!
LQYHVWRLQQHLVWD YDVWDDYD MRKWDMD $UWR $DOWR WYOINMHRXWVIMLRIKONDD MIDH ©OR WO + R Q NDMRINAURD X VN [\WW |, Q WXOH

Vijf _gpz~p NDXSDOOLQHQ MRKWDMD /DXUD /DDPDQHQ VHN! DVXQWRDUXNWWRHBOLRQDV G WRNGD® VX MRKYKDKI VHOY! VWL P>
_.RQVHUQLQ SDOYHOXNVHVVDORG X \WRBXHOMXXO MRLVWD (OLQD 9DXUDVDOR YXRVLHQ SLWN'Q DMDQ DVXQWRWDUSHHQ \OLWW!Y! XXGL\
YDNLWXLVHVVD W\ VXKW HHYW\WRRPX Y XRQQD KHQNLO VW _P!'U! ROL DVXQWRMHQ \OLWDUMRQWDD NDVYXNHVNXNVLVVD <OLWD
NHVNLP!'ULKQHQNLO.! .RQVHUQLQ SDONDW MD SDONNLRW!'RELYYwW_Y¥RrEqn fV~m_iV~ KLWDDPSDD MD NLOSDLOX K\YLVW! YXRNUDODLVLVWD MDV
\KWHHQV'PLOMRRQDD HXURD .DWVDXVYXRGHQ DLNDQD 6$7200D HL ROOXW PHUNLWW!'YL! O!'KLSLLULOLLNHWRLPLD /LV!WLHWRMD

WLOLQS!'W.NVHQ NRQVHUQLQ OLLWHWLHGRVVD MD HPRYkWLY JVBX KAWL HRERARDPVXPLQHQ NDVYDWWDD \Kj VXR

'2GffVVimi_z~Ge Vjj i ~tz~m_i f+j~G RQ N\WV\QW!! K\YLHQ MRXNNROLLNHQQH\KWH\NVLHQ YDUUH

9'HVW UDNHQWHHQ PXXWRV \KGHVV| KLQWDNHKLW\NVHQ
YXRNUD DVXQWRMHQ N\V\QQ/OOH HULW\LVHVWL S}{NDXSX!
7XUXVVD

2VDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQWDDQ NXXOXYDW 6$72Q QHOM!Q VXXULPPDQ
DUYR RVXXVMIUMHVWHOP!!Q ORNDNXXQ S!LY!Q! UHNLVWHU LW\Q! ROOHHQ
RVDNNHHQRPLVWDMDQ HGXVWDMDW MRWND K\Y!NV\Y!W WHKW!Y!Q -RV RVDNNHHQRPLVWDMD HL

6$72Q YXRVLNHUWRPXYV _
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.DXSXQJLVWXPLQHQ SDONDQVDDMLHQ WXORMHQ NHKLW\Y G\lﬁ\l‘(/l.\AFPVITXéIG.ﬁ@.ﬁQBNRXWXQHHW
DVXQWRWDUSHHW VHN| XXGLVDVXQWRWXRWDQQRQ YKHQW\PL

? WXOC_J)-| %& MDWNRVYVD
OLV|IP|I1Q DVXQWRMHQ N\W\QW|] $VXPLVWXNLSROLWLLNDQ FyX—XI N\/ﬂ%\l \;E) Wb'wfw ?(E;WHQNLQ

RKMDWD NXOXWWDMLD HWVLP!'Q Q\N\LVW! HGXOOLVHPSLD DVXQWRMD 9XRNUD DVXPLVHQ NSO
MRXVWDYXXV MD KXROHWWRPXXV OLV!IYIW VHQ NLLQQRGNEDGHKW R VN DWDT R0 )DVWLIKHWY $bb %DOGHU
RPLVWXVDVXPLVHQ YDOLQQHLGHQ NHVNXXGHVVD 6BWLFKWLQJ 'HSRVLWDU\ $3* 6WUDWHJIF 5HDO (VWDWH 3RRO
e \ X OR
9XRNUDODLVWHQ YDOLQQDQPDKGROOLVXXNVLHQ oLviiowidUbRES Q,HQ,\AAV%Q\ %{/?Bﬁo\(yé?{.ﬁ%&@( X
RQ HQWLVW! W!UNH!PP!VV! URROLVVD 6$72 SDQRVWDD v%'?QWr\LrBQn(\Q\AN PREPYIFRQ
DVLDNNDLGHQ O!KHOO! VHN! GLJLWDDOLVLLQ SDOYHOXLKUHCGHND VLMRLWXV 2\ b
+HQJLW\VVDLUDXNVLHQ WXWNLPXVV!'WLb
(QHPPLVW _ RPLVWDMDQVD %DOGHU )LQVND 2WDV $% Q WFRIDRLR WP DOOLQ PXNDLVHVWL 6$72 b
2\M HL MXONLVWD RKMHLWWXRBRWDHWYRIS HRD OGHU )LQVND 20U BBHLOWWR U \ b
HPR\KWL, RQ 7XNKROPDQ S,UVVLVV! QRWHHUDWWX )DVWLAKKWYLEH G BAGKD b
_ _ R (QWHO! 7XXOD b
Ggg_~<fzVj ,m_~mjeGfmVATm=~e.z OXXW RVDNNHHQRPLVWDMDW NSO b

(PR\AKWL,Q YRLWRQMDNRNHOSRROHWDMWOUODW HXURD MRVWD

WLOLNDXGHQBNXIORYV RRURD <KWL.Q XONRQD ROHYLHQ RVI'BRBRUXNVYRRQYSEWELOOD ROL
QMDD 6$72 2\M Q RVDNNHLGHQ YDLKWXYXXV NHUWRPXVYXRGHQ DLNDQD ROL

DUYR RVXXVUHNLVWHULLQ PHUNLWW\] RVDNNHHQ

RLNHXWWDYLHQ RVDNNHLGHQ P!!U! RQ NDSS
A~ P
+DOOLWXV HKGRWWDD \KWL_NRNRXNVHOOH Hww! RVLQNBD MPHMENSZwLoLNDXGHOWD
HXURD RVDNH HXURD RVDNH YXRGHOWD \KWHHQ8872 2\M Q YRNMRO®DIWMPHQ KWL NRNRXV SLGHW}{Q +HOVLQJLVV] WRUVWDLQD
HWW! YRLWWRYDURLKLQ VLLUUHW!!Q HXURD PDDOLVNXXWD

<KWL,Q WDORXGHOOLVHVVD DVHPDVVD HL WLOLNDXGHQ *HOVYWRFLYNEO M KIMOPH O ROMPWDSDKWXQXW

ROHQQDLVLD PXXWRNVLD
6872 2\M KDOOLWXV
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PLOM /LLWH

/LLNHYDLKWR
6LMRLWXVNLLQWHLVW MHQ \OO|SLWRNXOXW

IHWWRYXRNUDWXRWRW

6LMRLWXVNLLQWHLVW _ MHQ N!\Y!Q DUYRQ PXXWRNVHW UHDOLVRLWXQHHW
6LMRLWXVNLLQWHLVW _MHQ N!\Y!Q DUYRQ PXXWRNVHW UHDOLVRLWXPDWWRPDW
0\\QQLQ PDUNNLQRLQQLQ MD KDOOLQQRQ NXOXW

JLLNHWRLPLQQDQ PXXW WXRWRW

JLLNHWRLPLQQDQ PXXW NXOXW

2VXXV RVDNNXXV MD \KWHLV\ULW\VWHQ WXORNVHVWD

/LLNHYRLWWR

5DKRLWXVWXRWRW
5DKRLWXVNXOXW

IHWWRUDKRLWXVNXOXW

7XORV HQQHQ YHURMD

7TXORYHURW

7LOLNDXGHQ WXORYV

7LOLNDXGHQ WXORNVHQ MDNDXWXPLQHQ
(PR\KWL,Q RPLVWDMLOOH
0}l/UI\VYDOODWWRPLOOH RPLVWDMLOOH

<KWHHQV!

6872 _ +DOOLWXNVHQ WRLPLOWDNBURPWW +DOOLQQRLQWI

mjzVyj_ j gGGeG ~egmzgGzfVvgiGs 34
PLOM /LLWH

O0XXW ODDMDQ WXORNVHQ HU|W

(Uiw MRWND VDDWHWDDQ VLLUW]|} P\, KHPPLQ WXORVYDLNXWWHLVLNVL
5DKDYLUUDQ VXRMDXYV

9HURW HULVW| MRWND VDDWHWDDQ VLLUW]} P\, KHPPLQ WXORVYDLNXWWHLVLNVL

(Ut\wW MRWND VDDWHWDDQ VLLUW]}} P\, KHPPLQ WXORVYDLNXWWHLVLNVL \KWHHQV|

7LOLNDXGHQ PXXW ODDMDQ WXORNVHQ HU!W YHURMHQ M!ONHHQ

7LOLNDXGHQ ODDMD WXORV \KWHHQV|

7LOLNDXGHQ ODDMDQ WXORNVHQ MDNDXWXPLQHQ
(PR\AKWL, Q RPLVWDMLOOH
0}t/UI\VYDOODWWRPLOOH RPLVWDMLOOH

<KWHHQV!

(PR\AKWL,Q RPLVWDMLOOH NXXOXYDVWD WXORNVHVWD ODVNHWWX RVDNHNRKWDLQHQ WXORYV

/IDLPHQWDPDWRQ HXURD
IDLPHQQHWWX HXURD

2VDNNHLWD NHVNLP|JULQ PLOM NSO
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PLOM /LLWH PLOM /LLWH
9DUDW 9HODW

SLWN|DLNDLVHW YDUDW SLWN|DLNDLVHW YHODW

6LMRLWXVNLLQWHLVW W b /IDVNHQQDOOLVHW YHURYHODW

$LQHHOOLVHW K\, G\NNHHW
$LQHHWWRPDW K\, G\NNHHW
2VXXGHW RVDNNXXV MD \KWHLVV\ULW\ANVLVV]

9DUDXNVHW
9XRNUDVRSLPXVYHODW
-RKGDQQDLVYHODW

OXXW SLWN!DLNDLVHW VLMRLWXNVHW .RUROOLVHW YHODW b b
OXXW NI'\WW,RLNHXVRPDLVXXVHU!W <KWHHQV! b b
-RKGDQQDLVVDDPLVHW
6DDPLVHW /\K\WDLNDLVHW YHODW
/IDVNHQQDOOLVHW YHURVDDPLVHW 2VWRYHODW MD PXXW YHODW
<KWHHQV! b 9DUDXNVHW
9XRNUDVRSLPXVYHODW
/\K\WDLNDLVHW YDUDW 7LOLNDXGHQ YHURWHWWDYDDQ WXORRQ SHUXVWXYDW YHURYHODW
OWQWLVDDPLVHW MD PXXW VDDPLVHW .RUROOLVHW YHODW
7LOLNDXGHQ YHURWHWWDYDDQ WXORRQ SHUXVWXYDW YHURVDDPLVHW <KWHHQV!
5DKDYDUDW
<KWHHQV| 9HODW \KWHHQV/! b b
2PD S!!RPD MD YHODW \KWHHQV! b b

9DUDW \KWHHQV,

2PD S!!RPD MD YHODW
(PR\KWL,Q RPLVWDMLOOH NXXOXYD RPD S!!RPD
2VDNHS!!'RPD

$UYRQPXXWRV MD PXXW UDKDVWRW
9DUDUDKDVWR

6LMRLWHWXQ YDSDDQ RPDQ S!!RPDQ UDKDVWR
.HUW\QHHW YRLWWRYDUDW

<KWHHQV!

0}JUINWYDOODWWRPLHQ RPLVWDMLHQ RVXXYV

2PD S!!RPD \KWHHQV!

6$72Q YXRVLNHUWRPXV
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+DOOLQQRLQWI

PLOM JLLWH PLOM /LLWH
/LLNHWRLPLQQDQ UDKDYLUUDW 5DKRLWXNVHQ UDKDYLUUDW

7LOLNDXGHQ WXORYV ODNVXOOLQHQ RVDNHDQWL

2LNDLVXW /A\AK\WDLNDLVWHQ ODLQRMHQ WDNDLVLQPDNVXW QRVWRW
7XORVYDLNXWWHLVHW HU!W MRLKLQ HL OLLW\ PDNVXWDSDKWXPDD 3LWN!DLNDLVWHQ ODLQRMHQ QRVWRW
6LMRLWXVNLLQWHLVW _ MHQ MD NI\WW_,RPDLVXXGHQ OXRYXWXVYRLWRW MD WDSSLRWLWN!DLNDLVWHQ ODLQRMHQ WDNDLVLQPDNVXW

OXXW RLNDLVXW 9XRNUDVRSLPXVYHONRMHQ WDNDLVLQPDNVXW

.RUNRNXOXW MD PXXW UDKRLWXVNXOXW 5DKRLWXNVHQ QHWWRUDKDYLUWD

.RUNRWXRWRW

2VLQNRWXRWRW 5DKDYDURMHQ PXXWRYV

9HURW 5DKDYDUDW NDXGHQ DOXVVD

5DKDYLUWD HQQHQ N!\WW _ S!'RPDQ PXXWRVWD 5DKDYDUDW NDXGHQ ORSXVVD

J\WW S!'RPDQ PXXWRYV
O\\QWLVDDPLVWHQ MD PXLGHQ VDDPLVWHQ PXXWRYV
2VWRYHONRMHQ MD PXLGHQ YHONRMHQ PXXWRYV
ODNVHWXW NRURW MD PXXW UDKRLWXVNXOXW
6DDGXW NRURW

ODNVHWXW YHURW

/LLNHWRLPLQQDQ QHWWRUDKDYLUWD

~QYHVWRLQWLHQ UDKDYLUUDW
~QYHVWRLQQLW VLMRLWXVNLLQWHLVW LKLQ

IHWWRLQYHVWRLQQLW DLQHHOOLVLLQ MD DLQHHWWRPLLQ K\ ,G\NNHLVLLQ
6DDGXW PDNVXW ODLQDVDDPLVLVWD MD YHONDNLUMDVLMRLWXNVLVWD
0\,QQHW\W ODLQDW MD VLMRLWXNVHW YHONDNLUMRLKLQ
6LMRLWXVNLLQWHLVW MHQ UHDOLVRLQWL

~QYHVWRLQWLHQ QHWWRUDKDYLUWD

6$72Q YXRVLNHUWRPXV
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(PR\KWL,Q RPLVWDMLH

$UYRQPXXW MD PXXW 6LMRLW
PLOM 2VDNHS|I/RPD ub VWRW 9DUDUDKDVWHR||R

RV
KD

2PD S!!RPD b b
/DDMD WXORYV

5DKDYLUUDQ VXRMDXV

7LOLNDXGHQ WXORYV

7LOLNDXGHQ ODDMD WXORV \KWHHQV'!
/LLNHWRLPHW RPLVWDMLHQ NDQVVD
2VDNHDQWL

2VLQJRQMDNR

/LLNHWRLPHW RPLVWDMLHQ NDQVVD \KWHHQV|
OXXW RLNDLVXW

2PDQ S}|RPDQ PXXWRNVHW \KWHHQV|

2PD S!!RPD b b b

(PR\KWL, Q RPLVWDMLH

SUYRQPXXW MD PXXW 6LMRLWHWX
PLOM 2VDNHS|/RPD ub VWRW 9DUDUDKDVWHR||RPDQ U

RV XX
RV YDSD
KD DKDV

2PD S!!RPD b b
/IDDMD WXORYV

5DKDYLUUDQ VXRMDXV

7LOLNDXGHQ WXORYV

7LOLNDXGHQ ODDMD WXORV \KWHHQV!
/LLNHWRLPHW RPLVWDMLHQ NDQVVD
2VDNHDQWL

2VLQJRQMDNR

/LLNHWRLPHW RPLVWDMLHQ NDQVVD \KWHHQV|
OXXW RLNDLVXW

2PDQ S}|IRPDQ PXXWRNVHW \KWHHQV

2PD S!!RPD b b b

6$72Q YXRVLNHUWRPXYV _
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e™ @A~VVj,V~m mgVjjG _z z~G gGG~_i_ zWPyQSG @ YWNHGRW @G VLWHW{{Q PLOMRRQLQD HXURLQDNRQWIHUI\® OV RQVI FOMMAWHWA A DK YW RLREQ RVDSXROHQ N

S\, ULVWHWW\ WOUNRLVWD DUYRLVWD MRWHQ \NVLWW!LM®W®Q MHDQWHDW W N R QO/NIQMIDQ K KRVHNHHXOIY V. B HW WM H VW H O

_ VXPPD YRL SRLNHWD HVLWHW\VW! VXPPDOXYXVWD 6$72Q NRQVHUQLWLOLQS!!W,NVHHQ -)56 VWDQGDUGLQ
@y_~%fzVj vVyez~ VTm~ SI'RPDRVXXVPHQHWHOP!0OO!

6$72 2RQ VXRPDOBXRPA®Q ODNLHGHPXXNDBMBYMWIXQHQ RVDNHI\K&®Q PXNDLVHQ WLOLQS|/W,NVHQ ODDWLPLQHQ HGHOO\WW!! \KWL,Q MRKGROWD WLHWW\MHQ
MRQND NRWLSDLNMXRRISS$AD 2LIQNL UHNLVWH B DLOXQRWMRL VP RIRLGHQ MD ROHWWDPXNVLHQ WHNHPLVW] MRLKLQ V8¥fenW8 GIjS &2 GAXXW WP MP~KD GNIGIWE PG ~

+HOVLQNL 6XRPR\M \KGHVV! W\W!U\KWL ,LGHQV! NDQVNDWKXRIFPHWWDDDWWHLGHQ VRYHOWDPLVHVVD _RQVHUQL\KWL LGHQ WLOLQS!!W,NVHW SHUXVWXYDW QLLC
672 NRQVHUQLQ = 6872 WDL NRQVHUQL 6$72%mm@HH?HPPLVW’RPL\/VVVX)DMHDvﬁvQVHW" WLHWRD QLLVW! NHVNHLY BRI B S B v o PRR TV BBk ¥REVVD NRQVHUQLY
JLOQVND 2WDMR @D HPRAKWL, RQ 7XNKROPDQ)B)/W\X/LVJU<\#WV\QHVWI:|W5WW . 1 Q . Q ! HVLWHV\?:F HXURLVVD MRND Rg 6$372 2\M°Q WRLPLQWDYD(
%DOGHU KDUNLQWD WDL HS!YDUPXXVWHNLM!W DUYLRLVVD MD ROHWXNVLVVD YRLYDW YDLNXWWDD
ROHQQDLVHVWL HVLWHWW]YLLQ OXNXLKLQ 8ONRPDDQUDKDQ P!'U/LVHW OLLNHWDSDKWXPDW NLUMDW!
+DOOLWXV RQ KV\YINVIQWRIXRGEAOWLOLQS||W NVHQ ;\lOMHQQ,V VLWHQ HWW]| HU! PXXWHWDDQ N/\WW!HQ WDSDKWXPDS!LY
NRQVHUQLWLOLQS!'W_NVHVW! RQ VDDWDYLOOD HGHOO!' EDLHLEAXVAHVAYRIGEHAVWD VHN! LQWHUQHW S!!'WW\HVV! XONRPDDQUDKDQ P!!U!LVHW DYRLPHQD ROHYD
RVRLWWHHVWD ZZZ VDWR IL 'RQVHUQLWLOLQS!!W ,NVHHQ RQ \KGLVWHOW\ HPR\KWL, QMB)¥{\\I P \Wik W YW B QW 6P 6Q BIMMy §MHWG NXUVVHMD 9DUV

7\WJU\ULW\NVHW RYDW \KWHLV,M{ MRWND RYDW HPR\VKWy\x@ Py i{YRY WKW MY By Ps LR ROWRV HOO!!Q WXRWWRMHQ
6$72 RQ DVXPLVUDWNDLVXMD WDUMRDYD NRQVHUQL MRQD‘WV&QWU@QQ@QQ]N@HWQLN)@V@LMRLWWDMD ROHPDOOD BMP\QWK-VLHI—Q'\P WdW%WMN&@WVHVNMWMBWW@SSLRW N
PXRGRVIVOKQWRVLMRLWIDMAYEIVQVIVRLPLQWD RQ NHVNLWWMIRIW XYURRKRHH® PXXWWXYDOOH WXRWROOH WDL RQ & REXWHW & i ® VAXME WV % R0 @ oW X8 RRW MOUMDW D D Q
NDVYXNHVNXNVLLQ MBRQBVIQWR RPDLVXXSHYWLI LD LW kv w\\ YDLNXWWDPDDQ WiKiQ WXRWWRRQ NI\WWP{OQixVEMBLIWXYNA RiKG AW R NRY N B YWPRPVWD VIQWI\QHHW NXUVV
VHXGXOR®® DVXQWR RPDLVXXV RQ S!/RVLQ 7DPSHUHHQ MPpIOWHBBNPORXVDOXHLOOD WXORVODVNHOPDDO 5DKDYLUUDQ VXRMDXNVLLO OLLWW\>
6$72Q DVXQWRVLMRLWXNVHW VLVIOW!YIW VHN! YDS DD U DRI WY WRWH W L WRIOWILER @k KWW R 110 NrRovHUQLwESLYOPE NWPRY RRENT RGP
DVXQWRYDUDOOLVXXWWD -{ONLPP{LVHQ RVDOWD 6%$72Q pNdN RNV HDO NWMWBYWIW KHQ VDDNND NXQQHV PIHIUAVYROWD, @DNINRP #DQNLWXW
\OHLVK\,G\OOLVHQ WRLPLQQDQ HULWALVSLLUWHHW MRWYNPW R W N\DW  YROWHRQ WV HNBRBSi1W NVHHQ KDQNLQWDPHOHWHOPTTNINWWIHQ EDONL WX

W

6LM QW H I6\L'\M IDVIG PXNDLVLD NLI
DVXQWRWXRWDQQRQ DVHWWDPLVWD UDMRLWXNVLVWD \ Uk MWy NNWAHHRQ WKRDLEPN IQYMAPIIRH Wik I H HARWRWH U D LVXXV NL D HLGHQ MD UDNH wiwr-%g

WU IR 2 9 upoo RIRT SL\?v::QKDooUXVVD % KDQNNLDNVHHQ YX|

MR

L
M D

\OHLVK\,G\OOLV\\WUDMRLWXNVHW YDLNXWWDYDW RPLVW®Y&LRQ HWH RY KK QNBROX@ PH IR RLLQWHLVW, RPDLVXXGHO KDQNL)?\?DH\}JV?IID_

YRLWRQMDNR OXRYXWXV MD ULVNLQRWWRUDMRLWXVWHQ VHN! ODLQDQ MD YDNXXGHQDQWRNLHOORQ DUYRQRRXVX o WND HLY{W ROH NRQVHUQLQ N\WW,,

NDXWWD /LVINVL DVXQWRLKLQ YDLNXWWDYDW NRKGHNRRWDNYHWRQNHU DL YLV HW HM MRLWXMDISW KWXPDW VLV IHENIWYD B PR UNR MWW WX ANWYY NV WHRY DQRPDLVHQ

MRWND PXXQ PXDVVD UDMRLWWDYDW DVXQQRQ N'\WW,! VOXFDKWXRAME BNRXKQDVRDWXBIMW RPDW NDWWHHW MD N RIQWRIEL YR & QUEHILQ W1 KO R of b \RI CERMMBR I ® LWPHROIIBEY B GV

YXRNUDQ P!!ULW\VW! <OHLVK\ G\OOLVHQ WRLPLQQDQ RW®DORIDQRIGDDRDMRRYHHQLWLOLQS!!W, VW! ODDGLWWDHVYBUXVWHHOOD WDVHHVHHQ NLUMDWWDYDW N\WW,RLNHX

YLUDQRPDLVLD RYDW 9DOWLRQ DVXQWRUDKDVWR $5% YDOWLRNRQWWRUL MD PDDQYXRNUDRLNHXGHW MRWND N/\WW WDUNRLWXNVHQVI
)
\PS!ULVW PLQLVWHUL, VHN! DVXNDVYDOLQQDQ RVDOWD NXQGQWVHW NLLQWHLVW \KWL W MD DVXQWR RVDNH\KWILMWR IMRLWN DL @ WHN M R/E LN WX VNRIWVWW )R WBRVNLLQWHLVW,

PIIUIW\Q WLODQ KDOOLQWDDQ N!VLWHOO!!Q NRQVHUQLWLOLQS!!'W NVHVV! \KWHLVLQ!
@gV_zV~ gGG~_ i _zvVy GG~~VV~ WRLPLQWRLQD <KWHLVHVV! WRLPLQQRVVD 6$7200D RQ W OMHYNPONY NBOR MBPEN WNINAY VLMRLWXVNLLQWHLVW,
6872 2\M O NRQVHUQLWLOLOS!'W.V RQ ODDGLWWX (XURRZOMHXYYVRB NR Y HRAWWONRMD NRVNHYLD YHOYRLWWHLWBD @NER WIRE RRARRIH -IMRKRQL R QW WR PR W H MW WUDQVDNW

K\Y!NVIWW\MHQ NDQVDLQY'!OLVWHQ WLOLQS!'W.VvVWDQGDREVHY PXWbR R w's KWRHEM My YRPHY QBRI &L Q HGHOO\WWP B YXRYWHNWHRIO N 1'S11Q DUYRRQIWS® DQYMR P)§ELWWPLQH

JLODQFLDO 5HSRUWLQJ 6WDOGDUGY )56 OQRXIGEDWWD H ALY NMRIRBRXRIWHUMHVWHOWQ OLLWW\YIW YDUDQVD MD Y WEREPHS LEX RO BLY RN W ORLWRW MD WDSSLRW MRWNI

P&\ W, P H XXGHQ \KWHLVLVW! YHRM B W B Do WHIRL XY/ XWHKH LVHVWL NDXGHOOH MRQD ¢
5;’:;,;3DVLﬁngNDL“UGMHDMQDSmmmmwDOD-fgjﬁ,gS;gv;‘&gﬁmﬁ”pﬁwgﬁﬁﬁmﬁ*x&fzmS‘vé’ MD NXOXQVD P RNEBNVERAIRY WAL WA R x WRYY I/ DDWDLVLLQ NLLQWH

PXNDLVHQ RVXXGHQ \KWHLVLVW] WXRWRLVWD MD NXOXLVWD <KWHLVNA\ULWA\NVHW MRLVVD

6$72Q YXRVLNHUWRPXYV _
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SDLNDOOLVHOOD HQVLVLMDLVHOOD PDUNNLQDOOD WRW HXWpGYP VAD~WIEB-QRMAIG VYN f p TV V ~ DUYLRLWXQD WDORXGHOOLVHQD YDLNXWXVDLNDQD 7DOR

OLLNHWRLPHVVD RWWDHQ KXRPLRRQ NLLQWHLVW,Q NXQWR NHH O VMRLLWMAEW RPDLVXXVK\, GAINNHHW DUYRVWHWIDENHUNMROWPEYHEWE v wikY $ B X\WiR N\WWVHHVV ROHYDQ YXF
DUYRQDOHQWXPBLVILQQOR YIKHQQHWWIQ DONXSHU!LVHHQPRKD&NL WY XRERL ¢ B&W POVGHYTT-KHwW NXWHQ PDKGROC

2VDDQ 6$72Q RPLVWDPLD DVXQWRMD NRKGLVWXX ODLQV 0O0L OXRYXWXV' M

'\WV\(IQ UiMRQLWXNVLD 5DMRLV\?XNVHW NRKGLVWXYDW V(SR'{E'\/%%@VO@%DL\\//%X%@M%X'\IIQ%HLUWDYDLB/W WDD%&WDVDSRLVWF@E@%LLWéM%LbQWLFH_LWWbBVL OXRNLWHOOXW NitWW,RLNAX
WHRRIE P PV HERIN L RE X WYV PR S QD MRWND RYDW VHPYISAFWKQ NIVS1!Q DUYRRQ NDWVR \00} NDSSDOH 6LMRLYV

QV \OHLVK\ G\OOLV\\WWUDMRLWXNVHW MD WRLVDDOWD RPLVWXNVHQ NRKWHHQD

ROHYDDQ 9XRNUDVRSLPXVYHOND NLUMDWDDQ WDVHHVHHQ DOXVVD
VLMRLWXNVHHQ QV NRKGHNRKWDLVHW UDMRLWXNVHW @) K o5 NDQOLMMWYR DMRLWXNVHW VLVIOW!Y AW RwwD YXRNUDPDNVXMHQ GLVNRQWDWWXD Q\N\DUYRD

PP \KWL,Q WRLPLQWDDQ YRLWRQMDNRRQ ODLQDQ MD p%SNX¥%EHAREWRRAWME i MRHW¥YWHQ YXRWWD
OXRYXWXNVHHQ OLLWW\YL! S\V\YL} UDMRLWXNVLD .RKGHUDMRLWXNVHW VLV|OW!Y!W PP NRKWHHQ OLN}OL VRSLPXNVHHQ VLV/OW\\ MDWNR WDL OXQDVWXVRS

DVXQWRMHQ NI\WW, . Q DVXNDVYDOLQWDDQ YXRNUDQP ! H4L@\NNNHIHGEH @ DVO ORKCHOM\LIQHE@® YDLNXWXVDLND MD M!!RGWDRY R DWW RLOBQRONRXGBKXOMWHYHQ YDUPDD MD KXRPL

OLLWW\YL! P/!U'DLNDLVLD UDMRLWXNVLD MRNDLVHQD WLOLQS!'W_ VS!LY!Q! $UYLRLQQLQ SHUXVWHK\O®\D KIBNQ LMDXMRREXWRNVHMQ YDLNXWXVDLNDDQ MD KDGC
WXOHYDLVXXGHVVD VDDWDYDVVD WDORXGHOOLVHVVD K\ ,G\VV! RWHWDDQ KXRPLRRQ

$UDYD MD NRUNRWXNLODLQRLOOD UDKRLWHWXW NRKW HHWNWHMBYBB AP @NKSHUSHGH HRLN XWX VDLNDD MD M!!QRIBEYRD VRFHAIWRR viasg Q VDOOLPLD NI\WIQQ,Q KHOS

WUDQVDNWLRPHQRW VLVIOW Y {{Q KDQNLQWDPHQRRQ MRKRKRRWRRPOHLYHMW KN BYNNREEMNO PWQQHLVW! MD 0XRYXW XRWKL VAR BNMP YA By Xk Rk Y W RRS X NVLD WDL VHOODLVLD YXR

LQYHVWRLQQLW MD MRVWD RQ Y ;KHQQHWW\ NHUW\QHHWZWSRIWKRRMWNY B MNP ERE WVFRY 0oDVNHOPDDQ MD HVLWHW NG K HRBRMRUPLGHD RRXRYHRW WP W RLUE - bR HL NLUMD)

DUYRQDOHQWXPLVHW 5DNHQWDPDWWRPDW WRQWLW MD VKDQNNHHW MRLGHQ YXRNUDVRSLPXNVHW RYDW VRSLPXNVLD MRLGHQ YXRNUD
N

WRWHXWXPLQHQ RQ HS'YDUPDD DUYRVWHWDDQ KDQNLQWDPHQRRQ WDL WRGHQQ!N_LVHHOQ 9XRNUDPDNVXW W!OODLVLVWD VRSLPXNVLVWD NLUMDWDD

DUYRRQ ULLSSXHQ VLLW! NXPSL RQ DOHPSL MROOHL QLLGWQ N1 @Y YR BPHIOPWRWHWWDYDVWL WXORVODVNHOPDDQ NXOXNVL

PHULWHWW, YLVV, $SLQHHWRQ K\,G\ H NLUMDWDDQ WDVHHVHHQ YDLQ MRV K\,G\NH RQ \NVLO LW'YLVV' HO

. LSPONEQWDE L RQPHULWHWWIYLVV] OXRWHWWDYDVWL B REEFRYw&d AV tvud ﬁwwm yGggV Gj~GeGjG-
e Do s NN ) KRR R o v WDORXGHOOLQHD RNMWRWORR WRW Nk Y& WSV LLQWHAY W, LVW] NLUMDWDDQ

KDQNLQWDPHQRRQ MD VHQ M{ONHHQ NJ\S|/Q DUYRRQ -)56 M D $6 VWDQ UGLHQ MD HVLWHW!'Q WXORVODVNHOPDVVD OLLNHYDLKWRQD 9X

HGHOO\WW P{OO; WDYDOOD $UYRVWXV SHUXVWXX YDVWHLYXXFERYBVIO BRNMHYWRYWLHWDDQ DONXSHU!LVHHQ KD Q&ETR2\WDMHIDIR RQ H R DWW RWXE®D HWID/LQJVRSLPXNVLNVL OXRNL
VRSLPXVYXRNULHQ GLVNRQWDWWXXQ Q\N\DUYRRQ MRQNBNROHRWPESD BYVWREFERQWXPLVLOOD Y'KHQQHWW\Q! $LQHHWWRPDW K\ G\NNHHW VLV!OW!Y!W
VRSLPXVWHQ Ni\S|} DUYRD O'KLQQ! DWN RKMHOPLVWRMD MRWND SRLVWHWDDQ WDVDIRLG WKL i _jYXRGHVVD

-RNDLVHQD WLOLQS!'W _VS!LY'Q! DLQHHOOLVWHQ MD DLQH
omfyGggV m~~GeGjG- DUYLRLGDDQ RQNR YLLWWHLW! DUYRQDOHQWXPLVHVWD

WXRWWRDUYRRQ YXRNUDOOH DQQHWXLVVD VLMRLWXVRELD WRYLKAWVBAR Y WRRW R Y RSP W WS B W RYWR BIHFOANQY HW6 6 YLLWWHL W, RPDLVXXVHUVW NHUU\WHWW;YLVV] ROHYD L

PWW!YLVV! WDL PWW!YLVV! WDORLWWDLQ MD UDMDWX%WP%W@U\B&%'@%QNBUYLRL PLOORLQ N\WHHVV| RONLWMQ QB UW RQ UNRRY HOMDPL WHODD@YW HWW [ YLVV] ROHYDQ UL

NXXOXYD YXRNU RSLPXV M.D NLUMDD VRSLPXNVHQ DO MDPMXHIMNHWXORVODVNHOPDDQ
NLUMDQSLGRVVD M{OMHOO} ROHYDDQ KDQNLQWDPHQRRq YD M NRW X NLQDLQDRLOO
WW RLNH LVXXVHU YXRNUDVRSLPXVYHODQ WDVHHVHHQ SRLV OXNLHQ

1KY

UD
X
UDKRLWHWXLVVD NRKWHLVVD VHN! UDNHQWDPDWWRPLYYD WRQWH
Q QYK\WDL AR DUYRLVLD K\, G\NNHLW! NRVNHY PW YWRNUDUYWEPpXWPHRLRQ NLUMDDPLVHQ \KWH\GHVV] SR

NHKLW\VKDQNNHLYVD MRLGHQ WRWHXWXPLQHQ RQ HS]YDUPDD RPDLVXXVHU!Q WDORXGHOOLQHQ YDLNXWXVDLND DUYLRL

A\WW RLNHXVRPDLVXXVHU/W NLUMDWDDQ N{\WW _ WDUNRNWVXMN B WND DSHRQDNOHHONDOP MRWRSSLR SHUXWDDQ MRV RF
.DWVR OLVIWLHWRMD VLMRLWXVNLLQWHLVW MHQ DUYRQWPLMRMYXFNQHMDIPLW W IKMQ QLIOW] RVLQ NXLQ QH OXRNUWKDRPWDQ Wi MURMWWIY NV HGW HINJVWHMWNYYVMDWPXIRAWBD RQ
NIWWHW\ALVW] ROHWXNVLMWD OLLWHWLHGRLVWD RVLQ WDVH HU||Q OXXW N]\WW RLNHXVRPDLVXXVHU|/W PXXWRV $UYRQDOHQWXPLVWDSSLRWD HL NXLWHQNDDQ S

RPDLVXXVHU|Q NLUMDQSLWRDUYR ROLVL LOPDQ DUYRQDO
6LMRLWXVNLLQWHLVW, NLUMDWDDQ SRLV WDVHHVWD NX®XWH NDXXLRY X WNARWDADXQV N/IDLLQ SVRHLLVWAMH WNDMOLQO X RNLWHOOXW NJ\WW RLNHXVRPDLVXXVHU|W NLUMDWDDOQ

NI\W,VW! S\V\Y!VWL HLN} VHQ OXRYXWWDPLVHVWD ROH RGRWHWNVWBQLYX¥PNUDWRBLFWDYHODQ P!IUILVHQ] OLVIWWSE PRKGERD GizViyePPjDONXYDLKHHQ

WDORXGHOOLVWD K\, W\{ 6LMRLWXVNLLQWHLVW, MHQ OX R YOWWXM\PLNO/OD MIOWWND QU0 X/NW; L HRLDY 1 D FHY®IY &/@L VW D P LV N/ B QRN LPOPY M 8 DX Kb WP o b arw 568 0 W 6 WO
VIQW\YIW YRLWRW MD WDSSLRW HVLWHW!!Q WXORVODYVNMHDFORYOLRRDOOVDDEXA0QQ NDQQXVWLPLOOD MD QH SRUVI W PR WPMPSHREVIRY K RLLGH@\S110 DUYRRQ WXOR

6$72Q YXRVLNHUWRPXYV _

2PLVWHWWXMHQ VLMRLWXVNLLQWHLVW ZMHQ Nj\Y W DUYR_WrT§f lGXZVI”W\%Y \f\/zv___ -4 7
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Y)973/ UDKRLWXVYDUDW NI!\S!!Q DUYRRQ PXLGHQ ODDMDRLWRURBRNVHQHMUDH @ RVDXKNWMDIDQ DOXQ SHULQ N!\S!'!Q DUYRRDQDUN Q VDMNWIR NVX®XIDODDQ OHLW! WD@VVD B6XRMDXVVX
NLUMDWWDYDW )972&- UDKRLWXVYDUDW VHN! MDNVRW M® WX R [0 KVD!Q N IHP\Q DNP Bi \)\RARRWP HIWUW RX @/ KW@ WL QW DPHQRRQ RIYWXW ! N QUMIBIW VD DYY.M\CHQV WRRIRQVL UDKRLWXVNXOXLKLQ $
UDKRLWXVYDUDW /XRNLWWHOX WDSDKWXX DONXSHU!LV P BQKDMDHQL DO D/QK\KWDH NCHWAH WM P\\QWLVDDPLVHW DUYRVW W\RIVNG BIQ X {WSRIOHQ/ XRMDXVODVNHQQDQ SLLULVV! NLUMD
SHUXVWXX LQVWUXPHQWLQ VRSLPXNVHOOLVLLQ HKWRLKAQ DG N\NRIRKHIQALMDQ .RQVHUQL VRYHOWDD P\\QW LV D MRIO/GDH Q HD U YR\YOWM QW XPLVHHQ -)56
OLLNHWRLPLQWDPDOOLLQ N\WHLVHQ W\\SSLVLOOH UDKR LW XPX NIV WP MNOWL I INGIQNY DLVWHWWXD PHQHWWHO\! MRVVD VH DUYLRL NXOODNLQ
UDSRUWRLQWLKHWNHOO! PWQWLVDDPLVWHQ NRNR YRLPBGWRIZYMDOWD RGRWHWWDYLVVD ROHYLHQ
SDKRLWXVYHODW OXRNLWHOODDQ -)56 Q PXNDDQ MD N\RW MM TS § PRINGHRIPREBQRRWYD NLUMDD W!P!Q DUYLRQ STHIDRAW M IHOMIDWIDIDYR QNXGH R RIX\PHVEROOD RQ RLNHXGHOOL
DUYRVWHWWXLKLQ UDKRLWXVYHONRLKLQ VHN; Ni\S11Q DY%RRY WK QR WP MIYKMA L VHV WL DLNDLVHPSLHQ WDSDKWXPLHQ SHUXVWHHOOD MD RQ WR(
NLUMDWWDYLLQ )973/ UDKRLWXVYHONRLKLQ /XRNLWWHOX WDSDKWXX DONXSHU!LVHQ KDQNLQQDQ WIWWI!PLOHQ HGHOO\WW!! WDORXGHOOLVWD VXRULWXVW
\KWH\GHVV! WDUNRLWXNVHQVD SHUXVWHHOOD 0XXW NXi[RKDRE G D QDLW OV YO L WMWK [WYDUDW SDQNNLWLOLW \EH{NY QNG Wa 1 LWHRE- WRAONWAR M M BLGM Q RLGDDQ DUYLRLG!
UDKRLWXVLQVWUXPHQWWLHQ RVWRW MD P\\QQLW NLUMDWXRNY XCHODL WOONL@VOD K HWNNOO! RQ NROPH NXXNDXWWD WDL VLW! O\K\HPSL /XRWROOLVWHQ
MRKGDQQDLVHW NLUMDWDDQ WDVHHVHHQ NDXSDQWHNRSPQNMLWLOLHQ VDOGRW VLV!OW\Y!W O\K\WDLNDLVLLQ YH@WRILLKQIQ NP UNIID XOXRREXKRD IRQ QIOW PAVG\LVW! XXGLVDV X
<OHLVK\ , G\OOLVWHQ \KWL,LGHQ UDKDYDUDW SLGHW!!'Q HXRWLYY DT WXKXK\DEDXNWHGHVWXRWLVYDUDXNVHQ VXXUX
J¥vJJj Gy,mmj ~egmz,G_fe~~V_zVz~_f_yeG~~G,G~ yGymsp1'éd HQy KweG c+MUGDKDYDURLVWD WLHWRRQ Q!LGHQ YDVWXLGHQ WRWHXWXPLVHVWD /LVINV
7/KiQ U\KP}]1Q RQ OXRNLWHOWX VHOODLVHW MRKGDQQDLVLQVWUXPHQWLW MRWND HLY|W W]\W,; SURMHNWLD WXORXWHWDDQ WXORVODVNHOPDDQ 7DNXXY
-)56 VWDQGDUGLVVD P JULWHOW\M] VXRMDXVODVNHQQBOz-WRM be | S\G Pl Q ~UDINRMWX \GND, WYV ~e~ yG m_~*z,VENRNHPXVSHU!LVHHQ WLHWRRQ WDNXXPHQRMHQ WRWHXW X
MD YHODW RQ DUYRVWHWWX N!\S!{Q DUYRRQ MD Ni\Y|Q BDNRIQVAXX W RDW. MWIDMDRKI/DXQY PWODQ QRVWRKHWNHOO! N[ \WSNiIRL RUYRRQ VDDGXQ YDVWLNNHHQ
YRLWRW MD WDSSLRW VHN! UHDOLVRLWXPDWWRPDW HWRY!UUE\DHQ 'V R ILKWXQ@HHHAWY \ D L. WMDY W LRNXVWDQQXNVLOOD 0\ KHPPLQ NRUROOLVHW YHODW
WXORVODVNHOPDDQ VLOO] NDXGHOOD MRQND DLNDQD BDWLWIQWANQWUYRVWHWWXQD MDNVRWHWWXXQ KDQNLQWDP 8®RRQONMMAWE Y RITHRWNYYVYWIHQNNRMRDDQ YDUDXV N
PHQHWHOP!! 5DKRLWXVYHONRMD VLV!OW\\ SLWN! MD O\XDWSLMNWMBIYDY YHOWWILRIVOW MPDWO RHRRWDWLWW YW VRSL
J¥vJIJj Gy,mmj is_TVj gGGeGj ~-gmfzVj Vy_Vj fGe~~G Ry NRuEo0oYG D WDEZ . PERWWRPLD .RURW MDNVRWHWDDQ WXORVODVNHOPDDQ HIHNWLLYLVHQ NRURQ

.1\$1!Q DUYRRQ PXLGHQ ODDMDQ WXORNVHQ HULHQ NDXWBWBH\ANMPWWDYRWDYOHRRWYXBRNBBWHRYDW 7egme~ezvVy GG~~VV~
S;iDVLDVVD RVDNNHLWD MD RVXXNVLD ™MD QH HVLWHW!/Q WDVHHVVD PXLVVD SLWN|DLNDLVLVVD 6$72 N}]ZVLWWHOHH VHOODLVHW WXRWWRHU|/W MRWND HLY
VLMRLWXNVLVVD 1RWHHUDWWXLKLQ DUYRSDSHUHLKLQ WHXIGEW G/ LAZRLW XNZMW &G®@ YZRmMW B8Wmsz fVj~G VRYHOWDPLVDODDQWLV6ERWRW DVLDNDIWYRGDBBNQLVWD

WLOLQS!!W,NVHVV! WRLPLYLOOD PDUNNLQRLOOD MXO N D LIVW\M HMDR K IGODVQ Q@ R WHHM LPIDUNA WQ | @ HNLDUWDHISQ /R R Q D O XY@ XDHRXWEOXN 88 [ QDD WHRIRIGG MOQR X NDLVHVWL 6LMRLWXVNLLC
WLOLQS|IW,VS!ILY!Q NXUVVLLQ 6HOODLVHW QRWHHUDDP S5 M W,RPDMWRRMDNR & HWU MRWVED Q' XOUSH VRSLPXVRVDSXROL-$OWNRWDD QBHUBY HRYXNFHWKIVXY WD NRVNHYLD V!I'QQ . NVL!
DUYRD HL YRLGD OXRWHWWDYDVWL P!ULWW!! DUYRVWHWMHDPKBEQNLQWDIPBQURRRQ 9RLWWRMHQ MD WDSSLRLGHRKMEHUM®KX SV BN VIOMW WRXR WIS EXY NLUMDDPLVHVWD PL
5HDOLVRLWXPDWWRPDW DUYRQPXXWRNVHW NLUMDWDDQURXIGIQQOD U VMRRL ANKMRNY HO\\W WL WD WINDRLWXNVHVWD . R®WHWQAWERWRRHQWRMDWDDQ 6$72 DUYLRL PWWQWLVRSLPXI
HVLWHW!IQ DUYRQPXXWRVUDKDVWRVVD YHURYDLNXW XN VHNE& 8D XXWWRPLR U WXKQ@W WHLIHD\ IHDHWX RMDW W XMHQ NR KW H LGHRU Y DOH Y H QYW MMAMHHHVY BNO RUNMEBRMRQ PVWWQWL NLUMDW
NI\Y!Q DUYRQ PXXWRNVHW NLUMDWDDQ SRLV DUYRQPXXWRMUD KRDNDMRMRAVDX W M O R M V B VN B WWARMHAMWW M R K G D Q Q D L V 8 W URKW/ MWW b @ DWIH R IR iRl NDIMLDAGD NNOOPR-DWAD @ DL \KWHQ! DMD Q N
YDVWD NXQ VLMRLWXV P\W\G!!Q VXRMDWWDYLHQ NRKWHLGHQ UDKDYLUWRMHQ PXXWRNVHW 7HKRNNXXWWD WDUNDVWHOODDQ VHN!

VXRMDXVWD DORLWHWWDHVVD HWW! MRNDLVHQD UDSRUWRLQWLBMOONRKKWDQGDV_z~peVj itFjj_z~J
Gfzm~V~~eej "Gjf_j~GiVimmj Gy, mz~V~~G,G~ yG"m_~*RIBYSYDLKWRVRSLPXVWHQ N!\S! DUYR ODVNHWDDQ GLVNRQWWIRH®DOIOWR QWXRINL I0Q WW WMWIWHQ P\\QWL PXRGRVW X
-DNVRWHWWXXQ KDQNLQWDPHQRRQ NLUMDWWDYDW UDK®L\SXYHIW D BB IPYHWIWRUNR REWLRLGHQ N!\S! DUYR O/DXRNHWBIY 8 O RLW WHOIGWD MRQND WXRWWR WXORXWHWD
ODLQDVDDPLVLD PWQWLVDDPLVLD VHN] UDKDYDURMD MRLY WPs M D WioNR WHODEKDY N NUVOMKLQWRMD MD RSWLRQ DBYRVWXDRPOOQHWLD UVR\GIWYUY ®RY WDMBAWOHO H$72 DUYLRL WD
PXRGRVWXYDW S{{RPDVWD MD PDKGROOLVHVWD NRURVWPRMKB MR IMB VR sTIPEKNWHW MRNR YDLKWXYDNRUNRLVWHQ/BSILRRNMHI Q DPRO-W. D VX @ UWLVRHMHKNWRIIQWWHLWD NXWHQ R
NDXSDQNN\QWLWDUNRLWXNVHVVD 1H VLV{OW\Y W WD VHHRWIHRQ RSB Q V R FUVPNKRMMHWOWWIMRWND HLY!'W WI\W! —)5wHNQ R XWLIDAK WiL D QX WD XRGCTOVHW YO¥ QVVD ROHYDQ WXRWR
SLWNIDLNDLVLLQ VDDPLVLLQ PWQWLVDDPLVLLQ MD PXLiKGWQ WRRABHWLL@XRMDKYPEBYKHO MPQ SLLULVV! ROHYLHQ WRRED Y@ ¥ HDLYGULWWKHPLH/QWDWW M O RKWH®/ DDQ DMDQ NXOXHV
SDQNNLVDDPLVLLQ DUYRQ PXXWRNVHW NLUMDWDDQ PXLKLQ ODDMDQ W XORMNWHR®RWUHVW M HYVS SWKHWR! ! Q

DUYRQPXXWRVUDKDVWRVVD 2PDDQ S!'RPDDQ PHUNLW\W YRLWRW MD WDSSLRW VLLUUHW!'Q

WXORVODVNHOPDDQ NRUNRNXOXLKLQ VXRMDWWDYLHQ ODLQRMHQ NRUNRNXOXMD YDVWDDYDVWL

6$72Q YXRVLNHUWRPXYV _
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8¢T_zGzej~meVj ifttjj_j ~egme~ezvVy_GG~~VV~ gJfVeldyeVz~Vgt~ 0JJ~~%jVVggJd ~_g_fG*TVggG zm,VggV~e~ ¢¢eTV~ eC
8XGLVDVXQWRMHQ PW\WQWL WXORXWHWDDQ \KWHQ; DMD Q K&¥HHRR MLIHOKMLR o NXQ W DWW IR UWNIPI VWHO\W RQ OXR N BWWOWXHRHIDNV X8 REMDDLXYGENBOD VRYHOOHWXLOOD XXVLOOI
PUWWWQ NRKWHHVHHQ VLLUWMW RVWDMDOOH 0WW Y [Q DVXQQRPuNDO WY RWHEPE\Q NPKR @RWWRERRMDLVLLQ HO!NHM!UM HPVXXMARN K L Q O/DX RIWDL W) 15 WX W XPMNNLVXMR NQ O B CHLDFDAH RO O XW F
WIO0O0,LQ \KGHQ VXRULWHYHOYRLWWHHQ 5DNHQWDPLVHGQ®odRPRD vPX\PRVGQVROPWBHYHQLROD AMMRGHOOD MRKRQ PDNVXVXRULWXV OLLWW\\ .RQVHUQLOOD HL

PIIUI\VYDOODQ NDWVRWDDQ VLLUW\Y{Q NRKWHHQ YDOPLY®XRLKHKEMDOR Y WB MPRPWRGH®VLDOOLVWD YHOYRLW # WD, QQQCPMM@QijwGmeWQMQ Bunfa ~+gV,C

DVXQWRMHQ RVDOWD PWQWLKHWNHOO; PDNVXMHQ VDDMDWDKR HL S\VW\ VXRULXWXPDDQ N\WHLVWHE HE NH HWXXNVLHQ

PDNVDPLVHVWD -)56 7LOLQS!'W,NVHQ HVLWW!PLVWDSD MD WLWOWRSO ZWUNG\LI
7em~m~ vGg,Vge_z~G DVWXX YRLPDDQ WDL VHQ M/!ONHHQ DONDYLOOD WL
7XRWRW SDOYHOXLVWD NXWHQ LVIQQ,LQWLSDOYHOXVWP.ghX QRXWHWDDQ NXQ SDOYHOX RQ Q\N\LVHQ 74SBLQS!!W_ NVHQ MWIDQ\GPU@H® 6$72 DUYLRL —)5
VXRULWHWWX 7XORYHURW VLV!OW!Y!W WLOLNDXGHQ YHURQDODLVHHQ WIRLNKXWRRF G B H B X W/ 0y RN X B UMD QHGHOGIL MW RS X WD NLU M

C VyGGj vIImiG] iVim- NDXVLHQ YHURMHQ RLNDLVXW VHN! ODVNHQQDOOLVW HQHLHRGRIW BVDX R\ KM D RW HBONKNWMYOH D BDUNYW X VWD PXXKXQ
ye bl vJimib) ivim YHURVDDPLVHW MD YHODW ODVNHWDDQ YDURMHQ MD YHYNWWHRL YWD 8 WA VBT WNRR FUVW B QN MWW, . Q —)56

9LHUDDQ S;;RPDQ PHQRW DNWLYRLGDDQ RVDNVL K\,GANNJ{H Q KO QNI QW PRABROWEQ RR UMDQSLWRDUYRMHQ Y!0LWIW KXW R WMMXMD V WD/AGREBLON MOV & ONDFDHO NXQ QH W X

NXQ QH Y OLWW, P{VWL MRKWXYDW HKGRW WI\WW Y;Q RPP"*YJ?EWW'HLQ/#\P\Q'NNRWHWVdVR/LOLQs::W VSILY!'Q PHQQHVV! V!!GHWW\! YHURNDQWDD

UDNHQWDPLVHVWD WDL YDOPLVWDPLVHVWD (KGRW WHVEWIY BB BW ¥ XYHL NBR ViR QR 85 72vv b viowiyiw Nits! o bUOYRER 8 HRxBERMEIR 1 BPRRPQ DVWXYLOOD PXLOOD X>

RPDLVXXVHU; MRQND VDDWWDPLQHQ YDOPLLNVL V'-OOHN%W&BLMWV/‘OMWWWHWVM’QLWRVNLLQWHLVW Lvw! MY RAGPLCH H LR WEHM bR bR n ¥Rt M L QQRLOOD +

PWQWL] YDUWHQ YDDWLL Y;OWW P WW; KXRPDWWDYDQ SjWRnRQyBMRR RAAFMW LR WQDKRLWXVLQVWUXPHQWHLV P LAY A BY B RHY RRHYRvDDPLOHO RO

SIHIRPDQ PHQRW NLUMDWDDQ NXOXNVL VLOO] WLOLNDXGRQQRpWRIXNPLPEKNBIR BHRBOW V'@ R FWRGHQQ!N LVW! HWW! WXOHYDLVXXGHVVD VIQW\\

/DLQRMHQ KDQNLQQDVWD Y;OLWW, PiVWL MRKWXYDW WUDQ YR MY WRFENETDVw ¥ E WD PMRRES ¥BYWDDQ Y!'OLDLNDLQHQ HUR YRLGDDQ K\, G\QW!!
NRKGLVWDD WLHWW\\Q ODLQDDQ VLV!OO\WHW!!Q ODLQDQ DONXSHU!LVHHQ MDNVRWHWWXXQ

KDQNLQWDPHQRRQ MD MDNVRWHWDDQ NRUNRNXOXNVL H$N/I\L\ALLnl‘.,YJ_ﬁofH>QGI\LRlﬁB_QnPJ-IQHWHOPH

NIWWWIHQ ITHWWRYXRNUDWXRWRW RYDW QHWWRVXPPD MRND PXRGRVWXX NXQ OLLNHYDLKGRVWD

gf_zV G f7V YIKHQQHW || Q VLMRLWXVNLLQWHLVW MHQ \OO|SLWRNXOXW

6$72VVD NHVNHLVLQ MXONLVHQ WXHQ PXRWR RQ YDOWLRQ W\)(N(ﬁPDWnﬁ\IRUNRWXNL M D

DUDYDODLQDW MRVVD YDOWLRQ WXNHPLLQ NRKWHLVLLY Ok WA\ Q ¥ RRCERR RPN RENB- BWRGRVW XX NXQ QHWWRYXRNUDWXRWWRLKLQ OLV!W!!Q
YDOWLRQ WXNHPDD ODLQDD 1iLGHQ ODLQRMHQ WRGHO@EWFthWWWWQW\WOA%QbV&fFNPMLWRW RVXXV \KWHLV MD RVDNNXXV\ULW\VWHQ WXORNVLVWD
PDUNNLQDHKWRLVWHQ ODLQRMHQ RVDOWD NRUNRNXOXW, ROLYLYDPWMyzXBNSYEE WXHW NWREWWR VIPEWXQ viLw! YIKHQQHW!!Q PW\QQLQ PDUNNLQRLQQLQ
NRUNRK\, W\ RQ VLWERLV¥HQ DYXVWXVWHQ N'-U’V'DQSLGFvabOkBH8L'\b<¥hWVW§<%\xM/DMWW%\)’I\Y‘LQQWHLVW MHQ OXRYXWXVWDSSLRW VHN! OLLNHWRLPLQQDQ PXXW
WXHVWD WLOLQS W, NVHWAWBIQGCWH &/ Y XNDLWIBRWL QH Y &WAWW Xy iNvL VLLKHQ OLV!IW!!Q WDL VLLW! Y'KHQQHW!'Q VLMRLWXVNLLQWHLVW MHQ
NRUNRNXOXLKLQ HLN; VLW; HVLWHW; HULOOLVHQ; HUIQ UNBBNGWLW%\MMB N'\Y'Q DUYRQ PXXWRV .XUVVLHURW VLV'OW\Y'W OLLNHYRLWWRRQ PLN!OL QH

OXXW VXRUDW MXONLVHW DYXVWXNVHW HVLPHUNLNVL L\b\QW\XIﬂWY[PQNV\?*MUHH\% q\}'LL HW[S'B QWDDQ OLLWWAYLVW] HULVW; SDKRLWXNVHHQ OLLWWAY;W

DYXVWXNVHQ NRKWHHQD ROHYLHQ K\.G\NNHLGHQ NLUMDGSLWEEYVEMN Y MRWBBAYPERFLWXVWXRWWRLKLQ MDD NXOXLKLQ

6DDGXW DYXVWXNVHW RYDW VLWHQ SLHQHQW!P!VV! K\, G\ANNHHQ DONXSHU!LVW!
KDQNLQWDPHQRD

6$72Q YXRVLNHUWRPXYV _
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e™ mMATMj "Gyf j~GGj vVyez~¢ G~ yG~fG VezfV_@®~ Gy,_m~ eG mgV~e+fzV~ $VXQWRKDQNNHLVWD NLUMDWWDYLHQ YDUDXVWHQ P!iU

fmjzVyj ~ g _jvlI~pfzVj ~Gez~GggG mgV,GeLeVizW \W Wz YBD @ Y WDi\wv e \GHKG\W DUYLRW MD RO HVPARAAXN SHINRY X 7O Rk WNGRY WD 9DUDXVWHQ Pi;U; SH
N~ DLNDLVHPSDDQ NRNHPXNVHHQ SDUKDDVHHQ WLOLQS! W VEYRMHNEE QN RBLQ[PWYEVME REUN BBV -RKWR WDUNDVYV

mgV-~efzV-~ , ,
7LCg)LQS"W VW! 0DDGLWWDHVVD HGHOoOWHW!0 wiHwi LW WMRRR B IPEW KRV WD MD PXLVWD WHNLM, LVW]| N X W HZF M BN WH Lk QU b WU VN WML VLT VRSLPXVSHUXVW
ree ! H RERIANY W B - R P& NDWVRWDDQ ROHYDQ RORVXKWHHWWRRPHRRROLREWHREWHYRHY DLHRARQQ NRNHPXNVHQ ¥
ODDWLPLVSHULDDWWHLGHQ VRYHOWDPLVHVVD VHN! DUYLRLGHQ NP ROHWXVWHY WHNHPLVWE MRWND
OLLWWYY! VW HS'YDUPXXGHVYWD MRKWXHQ RQ PDKGROOLVWD HWW! ORSXOOLVHW WRWHXPDW
YDLNXWWDYDW WLOLQS|IW ,NVHQ WDVHHQ YDURMHQ YHQNRMHOQ MDHKGROOLVWHO vHONRMH
SRLNNHDYDW ROHQQDIVHVWL WLOLQS!IW, NVHVV! NJ\WHW\LVW| DUYLRLVWD $UYLRLGHQ MD
PIIUIIQ VHN} WXORVODVNHOPDQ WXRWWRMHQ MD NXOXMEQ iU 6HXUDDYDVVD RQ
ROHWXVIWHQ WRWHXWXRLYWE VHN! 0ILGHO WDXVWDBOOD ROHYLHQ WHNLM,LGHQ PXXWRNVLD
HVLWHWW\ WLOLQS!{W ,NVHQ DOXHHW MRLVVD WHKG\LOQUDUYLRLOOD ROHWXNYLOOD MD KBUNLODBOOR RQ
VHXUDWDDQ NRQVHUQLVVD NIWWW!PTOO! NI VLVILVL! HWW! XONRLVLD WLHWRO!KWHLW!
ROHQQDLVLQ YDLNXWXV WLOLQS!!W,NVHQ ODDWLPLVHHQ

. . , .LUMDQSLGROOLVWHQ DUYLRLGHQ WDUNLVWXNVHW NLUMDWDDQ VLOOH NDXGHOOH MROOD DUYLRWD
mATmj "Gyf_j~GG VTVgg$~~J,J~ yG~fG_z+~ WDUNLVWHWDDQ MRV DUYLRQ PXXWRV NRVNHH YDLQ N\WHLVW! NDXWWD OLN'OL DUYLRQ PXXWRV
-RQVHUQLWLOLQS{W,VW; ODDGLWWDHVVD MRKWR RQ N \WRW nNH W KNG Q@ WD) UGN RYRBW W WD HWW! P\_KHPSL! NDXVLD DUYLRQ PXXWRNVHVWD
VHXUDDYLHQ UDWNDLVXMHQ RVDOWD MRLOOD RQ ROHQQRKAXY D' ¥BYXWWYK WREBMYRBEWOWHYWDDYDVWL VHN! PXXWRVNDXGHOOH HWW! WXOHYLOOH NDXVLOOH
WLOLQS!!W,VHULHQ P!!ULLQ

_HVNHLVHW DUYLRW MD ROHWXNVHW MRLKLQ DUYLRLGDDQ OLLWW\Y!Q ROHQQDLQHQ ULVNL

+DQNLQWRMHQ OXRNLWWHOHPLQHQ .RQVHUQL KDQNNLBH WYW; ¥YWWLL VD W RIVNBWRREVNBYPMYWMDQSLGROOLVWHQ DUYLRLGHQ WDUNLVWXNVLVWD RQ NXYDWWX
NLLQWHLVW M! +DQNLQWDKHWNHOO! NRQVHUQL KDUNLWYHHMRNREVHQ KDQNLQQDQ NRKGDOOD

RQNR N\WHHVV! OLLNHWRLPLQQDQ YDL YDURMHQ KDQNLQWD .RQVHUQL KDUNLWVHH
HGXVWDDNR KDQNLRQNDVRIBLQWRMHQWRGG\DW PL@ PANDBYWRLWXVNLLQWHLVW MHQ N!\S! DUYR PI'ULWHW!!Q N'\WW!HQ WXQQHWWXMD

OLLNHWRLPLQWDD WRLVLQ VDQRHQ VDDGDDQNR KDQNLQQDRVIVXWRQQHMW WM® PQ ! OLFN DWIBRQ P!l U L WWDRLGIHIG L Q

\KWHQ!LQHQ MRXNNR WRLPLQWRMD MD SURVHVVHMD -R Y XNILNVLDVWSH W DDUWWWLWEL RXRBRIVWEY MHQ PDUNNLQDKLQQDW HLY!W ROH WDUNDVWHOWDYLVVD
OLLNHWRLPLQWDD N!VLWHOO!'Q KDQNLQWD YDURMHQ M®Q RWHHOHNRIMMXQL O OKCP RD K N NQ R WDMD MRWHQ VLMRLWXVNLLQWHLVW MHQ N!\Y!Q DUYRQ
+DQNLQWDPHQR NRKGLVWHWDDQ KDQNLWXLOOH YDUR L OR)HUMWE W HQ R HQOWX @ UILGHHIV D B IOWNH MO LWQ LHS ! VXRULD DUYRVWXVPHQHWHOPL! MRWND

N'\SLLQ DUYLRLKLQ SHUXVWXHQ HLN! OLLNHDUYRD W D L HIEDHVONOH @/Q\D © AL \KIVIH IYW D RVRID MHURI D@ MRKGRQ ROHWXNVLD 3!'RVDOOH NRQVHUQLQ

LLQWHLVW _ MHQ OXRNLWWHOHPLQHQ .RQVHUQL P!'ULWWLEMBLWYKY NWHRYOHDYNR bWMW o WINT MWD UYRQ PULWIV WDSDKWXX WXRWWRDUYRPHQHWHOP
VLMRLWXVNLLQWHLVW NVL YDL N'\WW _ RPDLVXXGHNVL 6NM®MREN MRMYIPL Y RKW LGRER VW L¥YWHWXW WXOHYDW NDVVDYLUUDW GLVNRQWDWDDQ

PDD DOXHLVWD VHN! UDNHQQXNVLVWD PXNDDQ OXNLHQXQN'RVIRFRRALvRXYBWLUWDHQQXVWHHW HGHOO\WW YW DUYLRLGHQ MD ROHWXVWHQ
LQYHVWRLQQLW MRWND HLY!W ROH NRQVHUQLQ RPDDQMHNMLYNw Y RKWYRT PG R RO VWP LVHVWD YXRNUDWDVRVWD YDMDDN\W, VW] KRLWRNXOXLVWD
YDUDWWXMD WDL WDYDQRPDLVHVVD OLLNHWRLPLQQDVWBH BIWSHYXMNREWM BN KR H RN vy BHHRQWWRNRUNR SXROHVWDDQ PXRGRVWXX DUYLRLGXVWD
QLLW! SLGHW!!Q HQVLVLMDLVHVWL YXRNUDWXRWWRMH QWHRMWYW R DALAXN ¥ AMWIR LWHRRQMD LQIODDWLR ROHWXNVHVWD .RQVHUQLQ N\WW [PLVW,
S!'RPDQ DUYRQ NDVYDWWDPLVHNVL .\VHLVLVV! NLLQWHEUWRHWRO KLY LN QHRDHVENYEBWVRQVLMRLWXVNLLQWHLVW MHQ Nj\Y;Q DUYRQ PHULWW PLVHVV]
YXRNUDWWX ROHQQDLVLOWD RVLQ YXRNUDODLVLOOH .!'RRW RVMLWAKRNPLS WYL ACRVYYR PxLWD

NLLQWHLVW M! NXLQ VLMRLWXVNLLQWHLVW_M! MD QH RYDW NRQVHUQLQ RPDDQ NI\WW,.Q WDL

WRLPLQWRLKLQ YDUDWWXMD

6$72Q YXRVLNHUWRPXYV _
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™ML fV~m_i_|jG] ice~ ~em~m~ eG fege~
PLOM

6LMRLWXVNLLQWHLVW MHQ OXRYXWXVYRLWRW
6LMRLWXVNLLQWHLVW MHQ OXRYXWXVYRLWRW
6LMRLWXVNLLQWHLVW MHQ OXRYXWXVWDSSLRW

WDSSLRW

<KWHHQV!

/ILLNHWRLPLQQDQ PXXW WXRWRW
8XGLVDVXQWRMHQ PWQWLWXRWRW

8XGLVDVXQWRWXRWDQWRRQ OLLWW\Y!W NXOXW
OXXW WXRWRW
<KWHHQV!

7TXRWWR VLMRLWXVNLLQWHLVW MHQ OXRYXWXNVLVWD PXRGRVWXX PW\W\MHQ VLMRLWH VP LQWHLVW MHQ NDXSSDKLQQDVWD YIKHQQHWW\Q] PWWW\MHQ
VLMRLWXVNLLQWHLVW MHQ Nj\Y OO} DUYROOD O0O\W\MHQ VLMRLWXVNLLQWHLVW, MHQ/II\_III__)ﬁ(ﬁWIé bg&&%g%%)&NYN&%&WWW\ NDXSDQNYQQLVW]

DLKHXWXQHHW NXVWDQQXNVHW O0OWW\MHQ VLMRLWXVNLLQWHLVW MHQ Nj\S}] DUYR WUS’(

R BWRNWs E ChW Ok B R & VoW B ONPS ¥ VALY KR VbW X 61 0}
NI\S{! DUYRD MRKRQ RQ OLVIWW\ PDKGROOLVHW NDXGHOOD DNWLYRLGXW OLVILQYHVWRLQOLW

LV
HULQW | WXRWRW
<KWHHQYHWR PHUNLWW]YLPPLVW} LQYHVWRLQQHLVWD MD UHDOLVRLQQHLVWD RQ HM&%@MD—@HM%MMH—M—
<KWHHQV!
PLOM

7TXRWRW VLMRLWXVDVXQWRMHQ PW\WQQLVW,|
6LMRLWXVDVXQWRMHQ PWWQWLWXRWRW
OM\WA\MHQ VLMRLWXVDVXQWRMHQ Nj\S}] DUYR

<KWHHQV!

PLOM

7XRWRW PDD DOXHLGHQ P\\QQLVW!
0DD DOXHLGHQ PW\QWLWXRWRW
O\\W\MHQ PDD DOXHLGHQ NI!\S! DUYR

<KWHHQV!

<KWHHQV!

“TM 73pzeATV ' V~eefz_72~G G_AVe~e, G~ foge~
PLOM

+HQNLO VW NXOXW

3DONDW MD SDONNLRW

(OINHNXOXW PDNVXSRKMDLVHW M!UMHVWHO\W
OXXW KHQNLO VLYXNXOXW
<KWHHQV!

7LHGRW MRKGRQ W\ VXKWAHHWXRONYLMWIEKNISHGBVYWD SBIKWXPDW.Q NRQVHUQLQ KHQNLO,
WLOLNDXGHOODKRQNL@QXW

"™ 7 g j~GyfGz~Ge_Vj vGgff_m-~
PLOM

7LOLQWDUNDVWDMLHQ SDONNLRW
7TLOLQWDUNDVWXV

OXXW WLOLQWDUNDVWXNVHHQ OLLWW\Y|W WRLPHNVLDQQRW

<KWHHQV!

7LOLQWDUNDVWDMDQD RQ WRLPLQXW WLOLQWDUNDVWXV\KWHLYV, '"HORLWWH 2\

7TLOLQWDUNDVWXNVHHQ NDWVRWDDQ NXXOXYDQ SDONNLRW MRWND NRVNHYDW NRQVI

WAWJU\ULW\VWHQ WLOLQWDUNDVWXVWD OXLKLQ WLOLQWDUNDVWXNVHHQ OLLWW\YLLC
YDUPHQQXV MD PXXW SDOYHOXW

6$72Q YXRVLNHUWRPXYV _
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— ™ Zegm,Vym-~
PLOM /LLWH

SRLVWRW MD DUYRQDOHQWXPLVHW K\, G\NHU\KPLWWLQ
$LQHHOOLVHW N\WW RPDLVXXVK\ G\NNHHW
$LQHHWWRPDW K\, G\NNHHW

OXXW NI\WW RLNHXVRPDLVXXVHU|W

7XORVODVNHOPDQ YHURNXOX MDNDXWXX VHXUDDYDVWL
7LOLNDXGHQ YHURWHWWDYDDQ WXORRQ SHUXVWXYD YHUR
(GHOOLVWHQ WLOLNDXVLHQ YHURW

/IDVNHQQDOOLVWHQ YHURVDDPLVWHQ MD YHONRMHQ PXXWRYV

<KWHHQV!

-™ 3G"M_~¢z~m~m~ eG “fege~
PLOM

<KWHHQV!

6$372Q YHURNXOXQ MD HPR\KWL, Q NRWLPDDQ YHURNDQQDOOD ODVNHWWXMHQ YH

PLOM

5DKRLWXVWXRWRW

.RUNRWXRWRW ODLQRLVWD

.RUNRWXRWRW MRKGDQQDLVLVWD

2VLOQNRWXRWRW PXLVWD SLWN|DLNDLVLVWD VLMRLWXNVLVWD
IDOXXWWDNXUVVLYRLWRW

OXXW UDKRLWXVWXRWRW

7XORYV HQQHQ YHURMD

9HURW ODVNHWWXQD HPR\KWL,Q YHURNDQQDOOD

I9HURWXNVHVVD Y|KHQQ\WNHOYRWWRPDW NXOXW MD YHURYDSDDW WXORW
9HURW DLHPPLOWD WLOLNDXVLOWD

OXXW HU|W

<KWHHQV!

PLOM

2LNDLVXW \KWHHQV|

9HURW WXORVODVNHOPDVVD

5DKRLWXVNXOXW

(IHNWLLYLQHQ YHURNDQWD

-RUNRNXOXW MDNVRWHWWXXQ KDQNLQWDPHQRRQ NLUMDWXLVWD UDKRLWXVYHORLWWOM 'zGfVIfmA~G jVj ~egmz

.RUNRNXOXW MRKGDQQDLVLVWD
.RUNRNXOXW YXRNUDVRSLPXVYHORLVWD
IDOXXWWDNXUVVLWDSSLRW

2VDNHNRKWDLQHQ WXORV ODVNHWDDQ MDNDPDOOD HPR\KWL, Q RVDNNHHQRPLVWDMLC
PIlUIQ SDLQRWHWXOOD NHVNLDUYROOD WLOLNDXGHQ DLNDQD 6%$72Q RVDNNHLGHQ OX
2\M Q KDOOXVVD ROL WLOLQS||W,VKHWNHOO| RPDD RVDNHWWD

\Y1Q DUYRQ PXXWRV WXORVYDLNXWWHLVHVWL NLUMDWXLVWD UDKRLWXVYHORLVWD

OXXW UDKRLWXVNXOXW

<KWHHQV!

5DKRLWXVWXRWRW MD NXOXW QHWWR

(PR\KWL,Q RPLVWDMLOOH MDNDXWXYD WLOLNDXGHQ WXORV PLOM
2VDNNHLGHQ OXNXP|/U]Q SDLOQORWHWWX NHVNLDUYR WLOLNDXGHQ DLNDQD PLOM NS

6LVOW|] UDKRLWXVNXOXNRPSRQHQWLQ -)56 IXRNUDVRSLPXNVHW VWDQGDUGLQ PXZI\}/ER._NVA_."-!'}!/%.K._W!\H_LLR./{_‘DQ’VWE'QYB\.YWD YXRNUDVRSLPXNVLVWD .DW

OLVIWLHWRMD OLLWHWLHGRVWD

/DLPHQWDPDWRQ
/IDLPHQQHWW X

6$72Q YXRVLNHUWRPXYV _
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ee™ 4 em ~ezf i~V _z~p-~ 9XRNUD DVXQQRW RQ NHVNLWHWW\ VXXULPSLLQ NDVYXNHVNXNVLLQ MD QRLQ DV
- - - - 6XXQQLWHOPDOOLVHOOD NRUMDXVWRLPLQQDOOD NHKLWHW!!'Q 6$372Q DVXQWRNDQQDC

PLOM [LLWH SHUXVWXX HOLQNDDULVXXQQLWHOPLLQ MD NRUMDXVWDUSHHQ DUYLRLQWLLQ 6LMRLYV
ELMRLWXVNLLQWHLVW,MHQ Ni\S; DUYR 5 b PDUNNLQDKLQWRMHQ NHKLW\NVHVW! ODVNHQWDSDUDPHWULHQ PXXWRNVLVWD MD MR
*DQNLWXW XXGHW VLMRLWXVNLLQWHLVW, W DUYRVWXVPHQHWHOP!Q PXXWRNVHVWD NDWVR DOOD NRKWD 7XRWWRDUYRPHQHWHO
/LVILQYHVWRLQQLW

OWG\W VLMRLWXVNLLQWHLVW, W 2VDDQ DVXQWRMD NRKGLVWXX ODLQV!'G!QQ . 0OOLVL! OXRYXWXV MD N'\WW _ UDMRLWXN?
$NWLYRLGXW YLHUDDQ S;;RPDQ PHQRW RPLVWDYDDQ \KWL,.Q QV \OHLVK\ G\OOLV\\WWUDMRLWXNVHW MD WRLVDDOWD RPLVWX
6LLUURW VLMRLWXVNLLQWHLVW MHQ MD PXLGHQ WDVHHQ HULHQ Y;0OLOO, UDMRLWXNVHW <OHLVK\ G\OOLVW\WUDMRLWXNVHW VLV'OW!Y!W PP \KWL.Q WRLPLQWD

7XORVYDLNXWWHLVHW YRLWRW WDL WDSSLRW Ni\S;{Q DUYRRQ DUYRVWDPLVHVWD | MRLWXVWHQ OXRYXWXNVHHQ OLLWW\YL} S\WV\YL! UDMRLWXNVLD .RKGHUDMRLWXNVF
\WW,RLNHXVNLLOQWHLVW,MHQ XXGHOOHHQDUYRVWXV HL WXORVYDLNXWWHLQHQ pyxNDVYDOLQWDDQ YXRNUDQP!/ULW\NVHHQ MD OXRYXWXNVHHQ OLLWW\YL! P!!U!DLNE

6LMRLWXVNLLQWHLVW MHQ N}\S] DUYR b b
6$72Q RPLVWDPLHQ VLMRLWXVNLLQWHLVW MHQ N]\SLHQ DUYRMHQ P}/ULW\V SHUXVW X>

#Vyf ~~J3, iid~ z_em_~e+zf__j~V_z~peVj "Gjf_jjG~ fG+TVj G_fGjG> DUYLRLQWLSURVHVVLLQ MRND RQ NHKLWHWW\ \KGHVV! XONRSXROLVHQ DVLDQWXQWL
WHKW\Q HVLVRSLPXNVHHQ SHUXVWXHQ 6$72 2\M MD NROPH PDDQRPLVWDMDD SHR/RRY XAV LN VEBLBFOPRYERRBR MH72Q VLMRLWXVNLLQWHLVW . MHQ DUYRQPjJULWINVH!
-RNLUDQWDNLLQWHLVW,W 2\ DOOHNLUMRLWWLYDW ORSXOOLVHQ NLLQWHLVWKNDXYDWWi Y EHT Wv M) RH U bRVABDERR R B GHWVHOR. Y MRINREDW 7 REQXXGHVWD  2VDQD I
KDQNLQQDVWD (VSRRQ .DXNODKGHVVD $OXHWWD NRVNHYD DVHPDNDDYD YDKYLVWXE$72Q VLMRLWKNNRWWHHOWN RQP VRUUHRDBRVE MBR QB L YR@P1HULWINVHVV QRXGDWHV
NRUWWHOHLVVD RQ DVXLQUDNHQQXVRLNHXWWD QRLQ XXGHOOH DVXQQROOH NRQVHUQLQ MRKWRU\KP! .YDUWDDOLHQ DLNDQD WDSDKWXQHHW DUYRQPXXWRNVHW L
\KWH\GHVV! .1\Y!Q DUYRQ PXXWRNVHW MD DUYRQP!!ULW\NVHQ WXORV UDSRUWRLGDDC
6372 RQ  KHLQ!NXXWD DOOHNLUMRLWHWXOOD NDXSSDNLUMDOOD RVWDQXW  YXRNUD DVXQWRD 23 9XRNUDWXR YRV ONXSHUILVHO NLUMDDPLVHQ \

HULNRLVVLMRLWXVUDKDVWROWD .DXSSDDQ NXXOXL DVXLQNLLQWHLVW,! SI!NDXSX |\|‘ KEXE oD ﬁx"l)’& Y/'B H%V}é'élh\ﬁ HV¥)8ILDJ §LW\|"NV¥> CNAYD Q Q
bOVDONWLRE HORW PUKHPPLQ NIS!!Q DUYRRQ MROORLQ YRLWR!

A\Y!VN\O!VV! MD 2XOXVVD

PXXWRNVLVWD NLUMDWDDQ WXORVYDLNXWWHLVHVWL VLOOH NDXGHOOH MRQD QH V\
BVyf ~~J, iid~ z_em _~+zf__j~V_z~peVj yVGg zm_jj_~ fG+TV] G_{G|G> PXNDDQ VDDWDLVLLQ NLLQWHLVW,Q PWQQLVW! DUYRVWXVSILY!Q! SDLNDOOLVHOOD H

WHK_VV\\Q HVLVRSLPXNVHHQ SHUXVWXHQ 6$72 2\M MD -0 6XRPL 2\ DOOHNLUMRW\B\X[?QB%\INDLVHVVD g*b%HWR PNI—L\{ I%VFRWWDWQ gé}?PLRRQ NLLQWHLVW,Q NXQWR VHN,

NHKLWWHLOO} ROHYDQ DVXLQNHUURVWDORWRQWLQ PWQQLVW,| +HOVLQJLQ /DXWWDV’%D'U?—N/%D %WE{(BNC%-‘ID / HQ?VVH?_% D-FI\TI-LP PVP\BHEgéRxgHYDDQQ\}iDQNLQWDPHQRRQ WDL WRG

DVHPDNDDYD WXOHH WXOHYDLVXXGHVVD PDKGROOLVWDPDDQ QRLQ DVXQQRQ NHUM&QR\ﬁLBb l\H?%W%I—I\‘I\S HY D'-L W PUHULWHWWIYLVV] 6$72Q NI\WW/P;

WXVNLLQWH VW LOOH DW W?(RWWRDUYRPHQHWHOP' MD KDQNLQWDPHQR HOL

WHKW\Q HVLVRSLPXNVHHQ SHUXVWXHQ 6$72 2\M MD .LLQWHLVW, 2\ 0 .RGLW DOOHNLUMRLWWLYDW ORSXOOLVHQ
NLLQWHLVW NDXSDQ DVXLQNHUURVWDORWRQWLQ PW\QQLVW! +HOVLQJILQ 2XOXQN\0!\A#H7 2@ N5 bW kR iEHUNAL LERW b LYW I WINGO W YW DVXLQNRKWHLOOH YXRNUDWWXMD PD
DXWRSDLNNDRVDNHWWD .LLQWHLVW, 2\ -RNLQLHPHQWLHQ 3\V!N LQQLVW! VLMRLWXVNLLQWHLVW,LNVL OXRNLWHOWDYLQD MD N!\S!!Q DUYRRQ DUYRVWHWWDYLQI
VWDQGDUGLQ MD -$6 6LMRLWXVNLLQWHLVW,W VWDQGDUGLQ PXNDLVHVWL 1H DUYF
WHKW\W\Q HVLVRSLPXNVHHQ SHUXVWXHQ 6$72 2\M MD 953 (WHO! 6XRPL 2\ DO O HNNUMRLRRQL YWDR\Q ND N D WORRSAKDDQ WHQY WDDYDQ VRSLPXVWHQ N!\S!! DUYRD /LLWHWLHG
NLLQWHLVW NDXSDQ DVXLQNHUURVWDORWRQWLQ P\\WQQLVW! (VSRRQ /DDMDODKGH YV VDX FON\GD @ RE R B XWLND RQONWMMOD VLMDLWVL SXUHWWDYDNVL
VXXQQLWHOWX DVXLQNHUURVWDOR MRVVD VLMDLQQHLGHQ DVXQQRQ RPLVWXVRLNHXV VLLUW\L NDXSDQ P\,W! 953 (WHO! 6XRPL 2\ OOH
7em~~mGy,miVjV~Vgil
6$72 HL WRWHXWWDQXW NDWVDXVNDXGHOOD PHUNLWW!YL! YDOPLLGHQ VLMRLWXV N LZXRMHAR By M R RHQHHMOH O/RICIDY MY RVWHWDDQ S!!RVD NRQVHUQLQ YXRNUDOOH DQQHWX
NDVVDYLUWD DQDOWVLLQ MRVVD YXRGHQ NDVVDYLUWDHQQXVWHHW MD S!!'WHDUYR
4_em_~e<zf__j~V_z~peVj Gy,mz~ezvVy_GG~~VV-~ HQQXVWHLVLLQ NRKWHLGHQ YXRNUDWDVRVWD YDMDDN!\W,VW! KRLWRNXOXLVWD VHI
6$72Q VLMRLWXVNLLQWHLVW,W NRRVWXYDW S!!RVLQ YXRNUD DVXQQRLVWD /LV!NVL WXRRMRMWNLW QXN WHW, WL @ DV L QOW DWOLLR HGIGWODR MIDY WD X WRSDALWRRBDWHHW RQ P!lUL\
UDNHQWDPDWWRPLD WRQWWHMD MD NHKLW\VKDQNNHLWD VHN! NA\WW RLNHXVNLLQWNX.YWRW®RIQ

6$72Q YXRVLNHUWRPXYV _
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BONRSXROLQHQ DVLDQWXQWLMD -// RQ DQWDQXW 6$72Q DUYRQP!IULW\NV H VAV | eQrp XV XAXQ R P~ W1 DzB-YeLRL RRIQ S G, iH JV "RYPHLEHR G gtz & ~em~~mGy,mfmA~
VLMRLWXVNLLQWHLVW MHQ N{\S; DUYR NRQVHUQLWLOLQS{{W,NVHVV]{ YDVWDD WiWi OQXMEPNBR VD WDXOXNRVVD RQ KDYDLQQROOLVWHWWX PLWHQ PXXWRNVHW WXRWWR
NHVNHLVLVV! ODVNHQWDSDUDPHWUHLVVD YDLNXWWDLVLYDW NLLQWHLVW,VDONXQ NI\
6HXUDDYDVVD WDXOXNRVVD RQ HVLWHWW\ WXRWWRDUYRPHQHWHOP{0O! DUYRVWHWWXMHEG VM Rk WX M VQWHE Y WNME R LMHYNE BEHW WX MO Wk R ERWVHW XVHLQ KHLMDVWX
VDPDQDLNDLVHVWL
HVNLP!IULQ

TXRWWRYDDWLPXYV OXXWRYV

BSLWN|Q DLNDY|OLQ WDORXGHOOLQHQ YXRNUDXVDVWH TXRWWRYDDWLPXV PLOM

+RLWRNXOXW HXURD Pt NN IXRNUDWXRWRW PLOM
+RLWRNXOXMHQ NDVYXROHWXYV

ODUNNLQDYXRNULHQ NDVYXROHWXV OXXWRV \NVLNN |

-QIODDWLR ROHWXYV 7TDORXGHOOLQHQ YXRNUDXVDVWH PLOM

Gjf_j~GiVjm .DLNNL 6%$72Q VLMRLWXVNLLQWHLVW W OXRNLWHOODDQ —)56 PXNDDQ NJ\Y|Q DUYRQ

HUIW MRLGH NIY | DUYR PIIULWW P LVHVV N WH \ RPDLVXXVHU|! WDL YHON!
$UDYD MD NRUNRWXNLODLQRLOOD UDKRLWHWXW NRKWHHW DUYRVWHWDDQ KDQNLQ}Q/IP IS'LQ(SiRQLW I§?\I7\9 "RVOLI-?\P DBUYﬁB\PNq_% [V\YI% é) Y 1K QHWW\Q:
PLON} DUYLRLGDDQ YDVWDDYDQ QLLGHQ Nj\S}|} DUYRD 5DNHQWDPDWWRPDW WRQWLW M VKDQNNHHW XWXPLQH
HS|YDUPDD DUYRVWHWDDQ KDQNLQWDPHQRRQ WDL WRGHQQ|N,LVHHQ DUYRRQ ULLSSXHQ VLLW| NXPSL RQ DOHPSL MROOHL QLLGHQ Nj\ : DUYR

ROH OXRWHWWDYDVWL P JULWHWW YLVV|

PLOM /LLWH
6LMRLWXVNLLQWHLVW MHQ DUYR OXRNLWHOWXQD DUYRVWXVPHQHWHOP!Q PXNDDQ
7XRWWRDUYR b b
7DVHDUYR

2PLVWHWXW VLMRLWXVNLLQWHLVW W \KWHHQV! b b

J\WW RLNHXVNLLQWHLVW W

6LMRLWXVNLLQWHLVW , W \KWHHQV! b b

6$72Q YXRVLNHUWRPXYV _
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ee™  JVVgg zV~ fJt~~pmiG_zeez"tpTIFffVV~ '™  JVV~~miG~ fJf~~pmiG _zeez"fpTiffVV~
o 7t o7k
OXXW DLQHHOOLVHW $LQHHWWRROW DLQHHWWRPDW
PLOM /LLWRQHHW MD NDOXRAWRNNHHW  <KWHHQV! PLOM /LLWH RLNHXGHW K\,G\NNHHW  <KWHHQV!
+DQNLQWDPHQR +DQNLQWDPHQR
JLVIANVHW /JLVIANVHW
9'KHQQ\NVHW 9'KHQQ\NVHW
6LLUURW HULHQ Y!OLOO! 6LLUURW HULHQ Y!OLOO!
+DQNLQWDPHQR +DQNLQWDPHQR
.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW .HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW
9'KHQQ\WWHQ NHUW\QHHW SRLVWRW 9!KHQQ\WWHQ NHUW\QHHW SRLVWRW
7LOLNDXGHQ SRLVWRW MD DUYRQDOHQWXPLVHW 7LOLNDXGHQ SRLVWRW MD DUYRQDOHQWXPLVHW
6LLUURW HULHQ Y!OLOO! 6LLUURW HULHQ Y!OLOO!
.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW .HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW
.LUMDQSLWRDUYR .LUMDQSLWRDUYR
.LUMDQSLWRDUYR .LUMDQSLWRDUYR
.z.' .Z.,
OXXW DLQHHOOLVHW $LQHHWWRROW DLQHHWWRPDW
PLOM /JLLWRQHHW MD NDOXRAWRNNHHW  <KWHHQV! PLOM /LLWH RLNHXGHW K\,G\NNHHW  <KWHHQV!
+DQNLQWDPHQR +DQNLQWDPHQR
JLVIANVHW JLVIANVHW

9'KHQQ\NVHW
6LLUURW HULHQ Y!OLOO!

9!KHQQ\NVHW
6LLUURW HULHQ Y!OLOO!

+DQNLQWDPHQR

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW
9'KHQQ\WWHQ NHUW\QHHW SRLVWRW
7LOLNDXGHQ SRLVWRW MD DUYRQDOHQWXPLVHW
6LLUURW HULHQ Y!OLOO!

+DQNLQWDPHQR

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW
9!KHQQ\WWHQ NHUW\QHHW SRLVWRW
7LOLNDXGHQ SRLVWRW MD DUYRQDOHQWXPLVHW
6LLUURW HULHQ Y!OLOO!

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.LUMDQSLWRDUYR

.LUMDQSLWRDUYR

.LUMDQSLWRDUYR

.LUMDQSLWRDUYR

6$72Q YXRVLNHUWRPXV
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'™ —emfyGzmv_isfzV-~ .RQVHUQL RQ NLUMDQQXW WLOLNDXGHOOD P\\QQLQ PDUNNLQRLQQLQ MD KDOOLQQRQ
.= YXRNUDVRSLPXNVLVWD MRKWXYLD YXRNUDNXOXMD .RQVHUQLQ NDVVDSHUXVWHLVHVV
Jf~~pm_fVezmiG_zeezVyJ~
g - - PLOM
.Z.“
OXXW N'\WW _ RDMMWVN\WW _ RLNHXV =emfyGzmv_i-z,VgG-~
J\WW _ RLNHXVRPDLVXXVHU!WRPDLVXXVHU!'W bLOM
PLOM /JLLWH NLLOWHLVW. W WRLPLWLODW DXWRW <KWHHQV!
.LUMDQSLWRDUYR SLWN;DLNDLVHW
JLVIANVHW ODDQYXRNUDVRSLPXNVLVWD
9'KHQQ\NVHW OXLVWD YXRNUDVRSLPXNVLVWD WRLPLWLODW
6RSLPXVNDQQDQ XXGHOOHHQDUYRVWXV OXLVWD YXRNUDVRSLPXNVLVWD DXWRW
7XORVYDLNXWWHLQHQ N!\Y!Q DUYRQ PXXWRV <SKWHHQV/|
7LOLNDXGHQ SRLVWRW
LUMDQSLWRDUYR /N\K\WDLNDLVHW
ODDQYXRNUDVRSLPXNVLVWD
5. OXLVWD YXRNUDVRSLPXNVLVWD WRLPLWLODW
L] L[]
OXLVWD YXRNUDVRSLPXNVLVWD DXWRW
OXXW N'\WW _ RDXMWVN \WW _ RLNHXV <KWHHQV!
J\WW _ RLNHXVRPDLVXXVHU!'WRPDLVXXVHU!'W
PLOM /JLLWH NLLOWHLVW,W WRLPLWLODW DXWRW <KWHHQV!
.LUMDQSLWRDUYR 9XRNUDVRSLPXVYHODW \KWHHQV |
/LVI\NVHW . :
: o#T™ 'ZeeTV~ jeo z2zG tr~V _zp_2z2zJ
9'KHQQ\NVHW _ - C- -“F-
6RSLPXVNDQQDQ XXGHOOHHQDUYRVWXYV mjzVyj_j yGfVijjVv
7XORVYDLNXWWHLQHQ N!\Y!Q DUYRQ PXXWRV 6$7200D RQ NRQVHUQLQ NDQQDOWD \NVLWW ,LQ WDUNDVWHOWXQD ROHQQDLVWL
[} 1 [}
ZLOLNDXGHQ SRLVWRW 6$7200D RQ P!!U\VYDOWD MD QH NRQVROLGRLGDDQ NRQVHUQLWLOLQS!!W NVHHQ <K
[} 1 1
LUMDQSLWRDUYR ROHQQDLVWD P!'!U\VYDOODWWRPLHQ RRUMWDNMVHQ RIRLQWKERWX XKMWALDW MD DVXQWR R

RVDNHRPLVWXV RLNHXWWDD P!!U!W\Q WLODQ KDOOLQWDDQ N!VLWHOO!!Q NRQVHUQLW

J\WW, RLNHXVNLLQWHLVW,W DUYRVWHWDDQ Ni\S{!Q DUYRRQ MD HVLWHW!{Q WDVHHVVKWRWD QD VWM RLWRY N LNQWH HYOWR B HQ BW V& HRL WG HIWRMR) - VIO W B REWD NIVLWWHO

<KWHLVM!UMHVWHO\W VWDQGDUGLQ HGHOO\WW!P!OO! WDYDOOD NLUMDDPDOOD M!UN

6$72 NLUMDD YXRNUDVRSLPXNVHW -)56 9XRNUDVRSLPXNVHW VWDQGDUGLQ PXNDLRPNWLXGEYXREQHQWMPRQNQXW N REREBOQAKWHLVLVW! YDURLVWD MD YHORLVWD VHN

VRYHOWDPLVDODDQ NXXOXYLVWD YXRNUDVRSLPXNVLVWD NI\WW ,RLNHXVRPDLV XXV H WX NLHVOR R WIXWM X V& W XX WW QUKD @ X MDQ WH @ \RIVX X H Q HIRHWEOHORRN W W HNA OY/RRIER N K Y D HW K INX &1
VLMRLWXVNLLQWHLVW LNVL N'\WW_ZRLNHXVNLLQWHLVW,W NDWVR OLLWHWLHWR RIFDL ¥ WIDAPW D WRDY L QL W DNAHL 1 W ! @ Q OBK W MKV I MMV GRULLNAHEKW RIR @ RV X BV H U I W

JAWW ,RLNHXVNLLQWHLVW W VLV!OW!Y!W PDDQYXRNUDVRSLPXNVLD MRWND OLLWW\YZW DV RL@ G RWICLOM H~X¥RNoDWWXLKLQ PDD DOXHLVLLQ .RQVHUQLQ
PDDQYXRNUDVRSLPXVWHQ NHVNLP!!U/LQHQ M!OMHOO! ROHYD YXRNUD DLND NDXGHQ QRSXMMDGROO LV H K RWRW PL Q W D DIQ. [OAW WRWD N V& &/ WD\YDW\ULW\NVLOO! RQ YRLWRQMDNR!
YXRNUDW RYDW LQGHNVLVLGRQQDLVLD OXXW NI\WW ,RLNHXVRPDLVXXVHU!W VLV!OW!LWWHW2ZE RPDWEY D N2PDIY 8! IREBDLNRVWHIBRMWH®LLWHWLHGRW

YXRNUDVRSLPXNVLD VHN! DXWRMHQ OHDVLQJVRSLPXNVLD .DLNNL 6$72Q WRLPLWLORMD NRVNHYDW YXRNUDVRSLPXNVHW HU!!QW\Y!W DOOH
N\PPHQHQ YXRGHQ NXOXHVVD MD QLLVW}| PDNVHWWDYDW YXRNUDW RYDW LQGHNVLV@RQRDEY D ~ iDfZNNL & &7 Hdz B WeR ¥ BANR INHY D W

OHDVLQJVRSLPXNVHW HUQW\Y W DOOH YLLGHQ YXRGHQ NXOXHVVD 6$7200D HL ROH ROOXW NRQVHUQLQ NDQQDOWD ROHQQDLVLD \KWHLV\ULW\NVL! WDL |

6$72Q YXRVLNHUWRPXYV _
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"™ 3G "M _~z,GymeVj] eG ",VgfmeV] Gy, m~ gemf_~~G _j
‘eTM oo ™ ¢ 7 o ‘eT™ oo™ o7 o’
JN\Y!W DUYRW \Y!W DUYRW
KLHUDUNLDWDVRLWWDLQ KLHUDUNLDWDVRLWW
PRES 1siiQ
DUYRRQ PXLGHS!|Q DNVRWHWWX DUYRRQ PXLGHQS{Q ~-DNVRWHWW X
ODDMDQ W RRYNLQWIDDVHDUYRW ODDMDQ\NKUH@&HDW PRRYNLQWIDVHDUYRW

PLOM /LLWHHULHOQ NWDNW®WWHLVHPWQR \KWHHQVDVR 7DVR 7DVR PLOM /LLWHHULHOQ NWDWW®WWHLVHVWQR \KWHHQVDVR 7DVR 7DVR
3LWN!DLNDLVHW UDKRLWXVYDUDW 3LWN!DLNDLVHW UDKRLWXVYDUDW
OXXW SLWN!DLNDLVHW VLMRLWXNVHW OXXW SLWN!DLNDLVHW VLMRLWXNVHW
-RKGDQQDLVVDDPLVHW -RKGDQQDLVVDDPLVHW
<KWHHQV! <KWHHQV!
/\K\WDLNDLVHW UDKRLWXVYDUDW /\K\WDLNDLVHW UDKRLWXVYDUDW
O\WWQWLVDDPLVHW OM\QWLVDDPLVHW
-RKGDQQDLVVDDPLVHW -RKGDQQDLVVDDPLVHW
5DKDYDUDW 5DKDYDUDW
<KWHHQV! <KWHHQV!
3LWN!DLNDLVHW UDKRLWXVYHODW 3LWN!DLNDLVHW UDKRLWXVYHODW
-RXNNRYHONDNLUMDODLQDW -RXNNRYHONDNLUMDODLQDW
OXXW ODLQDW b b b OXXW ODLQDW b b b
-RKGDQQDLVYHODW -RKGDQQDLVYHODW
<KWHHQV! b b <KWHHQV! b b

/AK\WDLNDLVHW UDKRLWXVYHODW
OXXW ODLQDW
-RKGDQQDLVYHODW

2VWRYHODW

/AK\WDLNDLVHW UDKRLWXVYHODW
OXXW ODLQDW
-RKGDQQDLVYHODW

2VWRYHODW

<KWHHQV!

6$72Q YXRVLNHUWRPXV

<KWHHQV!

5DKDYLUUDQ VXRMDXVODVNHQQDQ SLLULVV} ROHYDW MRKGDQQDLVHW RQ DUYRVWHW!

4\Y!Q DUYRQ KLHUDUNLDWDVROOH PIWULWHWW\MHQ YDURMHQ MD YHONRMHQ DUYRW
NI\YIW DUYRW SHUXVWXYDW GLVNRQWDWWXLKLQ NDVVDYLUWRLKLQ MRLVVD V\ WW W
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oo™ Hoee~ v ~fJG fG_zV~ z _em_~efzV~ o— ™ 1GzfV)jjGgg_z~V] ,VymeVj iece~mfzV~ ~_g_fGTV) G_fG|G
PLOM
OXXW SLWN!DLNDLVHW VLMRLWXNVHW o7
OXXW RVXXGHW 7XORVOXLKLQ ODDMDQ
<KWHHQV! YDLNXWWHIWXORNVHQ HULLQ
PLOM NLUMDWXW NLUMDW XW
6$72 HVLWW!| PXXW SLWN|{DLNDLVHW VLMRLWXNVHW MDHWWXQD QRWHHUDWWXLKLQ RYPNNEEBEIGL WiPwP ¥R U RY G SV iw
UHDOLVRLWXPDWWRPDW DUYRQPXXWRNVHW NLUMDWDDQ PXLKLQ ODDMDQ WXORNVHG kLR MR QHVINE B WWWYHRY BOYRVWDP LV HVWD
DUYRQPXXWRVUDKDVWRRQ YHURYDLNXWXV KXRPLRRQ RWWDHQ OXXW RVXXGHW VLVIQWIYa W RALYMANYE 8- F¥Y Ve RBY 1 0L DLNDLYLYWD HURLVWD
\KWL,LVV] 2PLVWXNVHW RQ DUYRVWHWWX KDQNLQWDPHQRRQ PLN[OL QLLGHQ N\Y W D YRW HEY '
1
e—-™ (0 ~fJG _fG_zV~ zGGi_zV~
- - - - /IDVNHQQDOOLVHW YHURYHODW
PLOM 6LMRLWXVNLLQWHLVW MHQ DUYRVWDPLVHVWD
BLWN|DLNDLVHW VDDPLVHW 5DKRLWXVLQVWUXPHQWWLHQ DUYRVWDPLVHVWD
OXXW SLWN;DLNDLVHW VDDPLVHW 7LOLQS!!W,VVLLUURLVWD MD SRLVWRHURLVWD
<KWHHQV] -DNVRWXVHURLVWD MD PXLVWD Y!OLDLNDLVLVWD HURLVWD
.RKGLVWHWXLVWD KDQNLQWDPHQRLVWD
<KWHHQV!
020’
7XORVOXLKLQ ODDMDQ
YDLNXWWHIWXORNVHQ HULLQ
PLOM NLUMDWXW NLUMDWXW

/IDVNHQQDOOLVHW YHURVDDPLVHW
5DKRLWXVLQVWUXPHQWWLHQ DUYRVWDPLVHVWD

-DNVRWXVHURLVWD MD PXLVWD Y!OLDLNDLVLVWD HURLVWD
<KWHHQV!

/IDVNHQQDOOLVHW YHURYHODW

6LMRLWXVNLLQWHLVW MHQ DUYRVWDPLVHVWD
5DKRLWXVLQVWUXPHQWWLHQ DUYRVWDPLVHVWD
7LOLQS!!W_,VVLLUURLVWD MD SRLVWRHURLVWD
-DNVRWXVHURLVWD MD PXLVWD Y!OLDLNDLVLVWD HURLVWD
.RKGLVWHWXLVWD KDQNLQWDPHQRLVWD

<KWHHQV!

6$72Q YXRVLNHUWRPXYV _
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oZ™ #1ttj~ zGGi_zV~ eG iee~ zGGi_zV~

PLOM /ILLWH PLOM /LLWH
OM\QWLVDDPLVHW MD PXXW VDDPLVHW 6LLUWRVDDPLVWHQ HULWWHO\

OMQWLVDDPLVHW 9XRNUDXVWRLPLQWD

6LLUWRVDDPLVHW 5DNHQQXWWDPLVWRLPLQWD

OXXW VDDPLVHW (QOQDNNRPDNVXW

<KWHHQV| .RUNRVDDPLVHW

-RKGDQQDLVVDDPLVHW
OXXW VLLUWRVDDPLVHW

‘eTM oo ™™ ¢ 7 o

PLOM %UXWWRP::oxé\?vsvmévvvg)é\élmm\QSLWRDu<¢<¥VHHQV:
O\\QWLVDDPLVWHQ LN!MDNDXPD
(L HU!'QW\QHHW MD DOOH \KGHQ NXXNDXGHQ HU!!QW\QHHW ee™ 3G AG,GYyG~
NXXNDXWWD HU::Q\II\I/\QHHW bLOM LW
ZE\I;\/HS(;(;(INDXWWD HU!'QW\QHHW SOKDYDUDW
. <KWHHQV!

“eT™M oo™ ¢ 70’

Z <OHLVK\ ,G\OOLVWHQ \KWL,LGHQ UDKDYDUDW SLGHW|/Q HULOO|]Q \OHLVK\,G\OOLV\\GH
RWHWXW 7LOLQS||W,VKHWNHOO| \OHLVK\ , G\OOLVWHQ \KWL,LGHQ UDKDYDUDW ROLYDW PLOM
WR 58

2G
PLOM %UXWWRP|IOXRW WD MPWSLWRDUYR

OM\QWLVDDPLVWHQ LN!MDNDXPD

(L HU!'QW\QHHW MD DOOH \KGHQ NXXNDXGHQ HU!'QW\QHHW
NXXNDXWWD HU!'QW\QHHW

<OL NXXNDXWWD HU!'QW\QHHW

<KWHHQV!

6$72 NLUMDD OXRWWRWDSSLRYDUDXNVHQ O\K\WDLNDLVLVWD P\\QWLVDDPLVLVWD -)56 VWDQGDUGLQ PXNDLVHVWL .RQVHUQL VRYHOWDD
PWQWLVDDPLVWHQ DUYRQDOHQWXPLVHHQ VWDQGDUGLQ VDOOLPDD \NVLOQONHUWDLVWHWWXD PHQHWWHO\} MRVVD VH DUYLRL NXOODNLQ
UDSRUWRLQWLKHWNHOO] P\N\QWLVDDPLVWHQ NRNR YRLPDVVDRORDMDOWD RGRWHWWDYLVVD ROHYLHQ OXRWWRWDSSLRLGHQ P{jU/Q MD NLUMDD W|P|Q
DUYLRQ SHUXVWHHOOD DUYRQDOHQWXPLVHQ WXORVYDLNXWWHLVHVWL .LUMDWXQ OXRWWRWDSSLRYDUDXNVHQ P}]U] NDXGHQ ORSXVVD ROL PLOM

6$72Q YXRVLNHUWRPXYV _
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ee™ 'iGG VvIIMIGG fmzfV,G~ g__~V~_VTm-~ 0JImiGyGfVj~VVj "Ggg_j~G
<KWL,Q S!!RPDUDNHQWHHQ KDOOLQQDQ WDYRLWH RQ WXNHD \KWL,Q NDVYXWDYRLWW|

PLOM
KDOOLQQDQ WDYRLWWHHQD RQ P\,V WXUYDWD NRQVHUQLQ WRLPLQWDHGHOO\W\NVHW
.DXGHQ DLNDQD PDNVHWXW RVLQJRW MD S!'RPDQSDODXWXV RYDW Qb Q QP Q QeLQ Q
SVLONR L XURD RVDNH NI\YLQ DUYRLQ RQ Y!KLQW!'Q 7RWHXWXQXW RPDYDUDLVXXVDVWH NI\YLQ DUYRLQ |
Q VHXUDD MD DUYLRL NRQVHUQLQ S!'RPDUDNHQQHWWD V!!QQ ,0O0LVHVWL
<KWHHQV!
6$72 HL PDNVDOXW S!'RPDQSDODXWXVWD WDL 2VDDQ \KWL.Q UDKRLWXVYHORLVWD NRKGLVWXX S!!RPDUDNHQWHHVHHQ MD NDQQDWW

<KWL,Q S!!/RPDUDNHQQH MD NDQQDWWDYXXV WI\WWLY!W DVHWHWXW HKGRW UDSRL
'iGj vIImiGj yGrGz~meVj fe,Gez>

'zGffVV~
6$72 2\M Q RVDNHS||RPD ROL HXURD MRND ROL W{\VLQ PDNVHWWX MDNDXWXHQ RVDNNHHVHHQ <KWL,Q
KDOOXVVD ROL UDSRUWRLQWLKHWNHOO| RPDD RVDNHWWD 6%$7200D RQ \NVL RVDNHVDUMD MRQND NXNLQ RVDNH RLNHXWWDD \KWHHQ ||QHHQ

\KWL, NRNRXNVHVVD 2VDNNHLOOD HL ROH QLPHOOLVDUYRD

<KWL,NRNRXV YDOWXXWWL KDOOLWXNVHQ S|IWW|P|/Q RVDNHDQQLVWD 9DOWXXWXNVHQ QRMDOOD DQQHWWDYLHQ RVDNNHLGHQ OXNXP| U}
YRL ROOD \KWHHQV] HQLQW||Q RVDNHWWD 9DOWXXWXV RQ YRLPDVVD VHXUDDYDQ YDUVLQDLVHQ \KWL,NRNRXNVHQ S|IWW\PLVHHQ
VDDNND NXLWHQNLQ HQLQW||Q DVWL MD VH NXPRDD YDUVLQDLVHQ \KWL,NRNRXNVHQ DQWDPDQ YDOWXXWXNVHQ +DOOLWXV

HL ROH YDOWXXWXNVHQ QRMDOOD S|/WW|Q\W RVDNHDQQLVWD PHQQHVV]

=GyGyG"Gz~m
9DUDUDKDVWR VLVIOW!! \OLNXUVVLUDKDVWRQ

y,mjiee~mz" eG iee~ yGr"Gz~m-~
$UYRQPXXWRVUDKDVWR VLV|OW]}! UDKDYLUUDQ VXRMDXNVHHQ NJ\WHWW\MHQ MRKGDQQDLVLQVWUXPHQWWLHQ N/|\SLHQ DUYRMHQ PXXWRNVHQ VHN!
PWW!YLVV] ROHYLHQ UDKRLWXVYDURMHQ NJ\S!!Q DUYRRQ DUYRVWXNVHQ

4 _em_~V~¢j ,GVGGj] MiGj vJImiGj yGA"Gz~m
6LMRLWHWXQ YDSDDQ RPDQ S!!RPDQ UDKDVWR 6923 VLV!IOW!' PXXW RPDQ S!'RPDQ OXRQWHLVHW VLMRLWXNVHW MD RVDNNHLGHQ
PHUNLQW!KLQQDQ VLOW! RVLQ NXLQ VLW! HL QLPHQRPDLVHQ S!!W ,NVHQ PXNDDQ PHUNLW! RVDNHS!!RPDDQ

'Zz_jlm~

7LOLQS!IW,VSILY!IQ MIONHHQ KDOOLWXV RQ HKBRWRIDDRXMWNMDHWWDYDNVL RVLQNRD

mjzVyj_j miGGj vJImiGGj g__~~%,J~ yGem_~e<fzV~

6$72Q NHUW\QHLVLLQ YRLWWRYDURLKLQ WLOLQS}IW,VSILY!Q! \KWHHQV| PLOM VLVIOW\ \OHLVK\,G\OOLVHHQ WRLPLQWDDQ
OLLWW\YLHQ YRLWRQMDNRUDMRLWXVWHQ DODLVWD RPDD S|/RPDD \KWHHQV! PLOM IXNXXQ VLVIOW\\ RVXXV NI\Y!Q DUYRQ

WXORVYDLNXWWHLVHVWD PXXWRNVHVWD 2VDDQ NRQVHUQL\KWL, LVW] NRKGLVWXYDW DVXQWRODLQV||G/QQ,Q QV \OHLVK\,G\OOLVW\VV|IQQ,VWHQ
WXRWRQWXORXWXVUDMRLWXNVHW MRLGHQ PXNDDQ \KWHLV, HL YRL WXORXWWDD RPLVWDMDOOHHQ PXXWD NXLQ DVXQWRODLQV||G|QQ,VV] V]IQQHOO\Q

WXRWRQ
6$72Q YXRVLNHUWRPXV _
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'™ mymgg_zV~ ,VgG-~ '™ mATG)JG _zV~
MATGjjG_zzmv_iez~Vj fJ+,J~ Gy,m~
PLOM

PLOM 3RVLWLLYHOBVPLLYLQH®GI WWSRVLWLLYHOB\WPLLYLQH® WWR
3LWN!DLNDLVHW

_RURQYDLKWRVRSLPXNVHW UDKDYLUUDQ VXRMDXV

_RURQYDLKWRVRSLPXNVHW HL VXRMDXVODVNHQQDVVD

3LWN!DLNDLVHW
-RXNNRYHONDNLUMDODLQDW

3DQNNLODLQDW b b
.RUNRWXNLODLQDW

1
$UDYDODLQDW <KWHHQYV
<KWHHQV! b b
/NK\WDLNDLVHW
PLOM _.RURQYDLKWRVRSLPXNVHW UDKDYLUUDQ VXRMDXYV
/NK\WDLNDLVHW .RURQYDLKWRVRSLPXNVHW HL VXRMDXVODVNHQQDVVD
3DQNNLODLQDW <KWHHQV!
_RUNRWXNLODLQDW
$UDYDODLQDW <KWHHQV!
SULW\VWRGLVWXNVHW
<KWHHQV'! PLOM
-RKGDQQDLVVRSLPXVWHQ QLPHOOLVDUYRW
“KWHHQV! 5 - .RURQYDLKWRVRSLPXNVHW UDKDYLUUDQ VXRMDXV
.RURQYDLKWRVRSLPXNVHW HL VXRMDXVODVNHQQDVVD
7LOLNDXGHOOD QRVWHWWLLQ XXWWD SLWN!DLNDLVWD UDKRLWXVWD \KWHHQV! PLOWH HQ V! SDSRUWRLOWLKHWNHOO! 6572Q YHONDVDOT
1
NHVNLNRUNR ROL MD NHVNLPDWXULWHHWWL YXRWWD

7LOLNDXGHQ DLNDQD UDKDYLUUDQ VXRMDXNVHHQ PJULWHOO\LVW| NRUNRMRKGDQQDL

N\K\WDLNDLVWD UDKRLWXVWD YDUWHQ 6$7200D RQ N|\W VV] \ULW\VWRGLVWXVRKMHORDRQYDRKOWRVRSLPXNMRUYWD RORMDSRLDQRDQQYDKNBWNKQ WRUNRYLUWRMD PDUNNLQD!
NIWWW PIWW| PLOM VLWRYLD OXRWWROLPLLWWHM| PLOM MR PYWDNRO R QG IRWRMLRSN PKKHIW NGIOD | MRMOHE@ WDIVLOQDEQEIKR MXRNVXDLND DONDD YDVW
VHN] HL VLWRYD OXRWWROLPLLWWL PLOM MRVWD UDSRUWRLQWLKHMNHROMN RRQIWNK\MWW POV (W ORDOMLD MRKGDQQDLVLD ROL QLPHOOLVDUYROWDDQ P
YXRGHQ NXOXHVVD 7\WSLOOLVHVWL MRKGDQQDLVVRSLPXNVLLQ VRYHOOHWDDQ YDVWL

-RXNNRYHONDNLUMDODLQRLKLQ VLVIOW\Y{W 6$72 2\M Q VHXUDDYDW OLLNNHHVHHQ QPANHPAPRM M BXWNRYAONPULYMR@DN ABWD vy Do g RM ROH ROHQQDLVWD PHUNLW\VW! WL
UHDDOLYDNXXGHWRQ MRXNNRYHONDNLUMDODLQD MRQND NLLQWH} YXRWXLQHQ NXSRQNLNRUNR RQ MD HU}!QW\PLVS|LY! VHN!

PLOM UHDDOLYDNXXGHWRQ MRXNNRYHONDNLUMDODLQD MRQND NLLQWH] YXRWXLQHQ NXSRQNLNRUNR RQ MD HU| I QW\PLVS|LY]
/DLQDW RYDW OLVWDWWX -UODQQLQ S, UVVLLQ MD QLLOO} RQ MXONLQHQ 6WDQGDUG 3RRU VLQ %%% OXRWWROXRNLWXV

6$72Q YXRVLNHUWRPXYV _
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6$72 _ +DOOLWXNVHQ WRLPLQWDINBUYR PWW

o™ =GyGefzV~ "™ '7z~m,VgG~ eG ie*e~ ,VgG~
PLOM PLOM /LLWH
S5HNODPDDWLRNXOXYDUDXYV 2VWRYHODW MD PXXW YHODW
9DUDXVWHQ OLV|\NVHW 6DDGXW HQQDNRW
AO\WHWA\W YDUDXNVHW 2VWRYHODW
O\WW I PIWW PLHQ YDUDXVWHQ SHUXXWXNVHW OXXW YHODW
5HNODPDDWLRNXOXYDUDXV 6LLUWRYHODW

<KWHHQV!
PLOM
BLWN|DLNDLVHW YDUDXNVHW PLOM /LLWH
I\K\WDLNDLVHW YDUDXNVHW 6LLUWRYHONRMHQ ROHQQDLVHW HU|W
<KWHHQV] 3DONDW VRVLDDOLNXOXLQHHQ

5HNODPDDWLRNXOXYDUDXV VLV!IOW!! UDNHQQXWWDPLVWRLPLQWDDQ OLLWW\Y'!'W WDNRXRWD UHNODPDDWLRYDUDXNVHW VHN! WDNXXDMDQ MIC
YXRWLVYDVWXXQ 5HNODPDDWLRNXOXYDUDXV P''ULWHOO!'Q HVLWHWW\LKLQ NRUYDREYGBBRPEYNYPLY MD NRNHPXVSHU!LVLLQ DUYLRLKLQ
SHUXVWXHQ 5HNODPDDWLRNXOXYDUDXNVHQ PDKGROOLQHQ UHDOLVRLWXPLQHQ WDM@QXWWREH%WNR*BkQW\PD UDSRUWRLQWLS!ILY!VW! 6%

HL ROH PXLWD YDUDXNVLD I9XRNUDXVWRLPLQWD
OXXW NXOXYDUDXNVHW

0XXW

<KWHHQV!

6$72Q YXRVLNHUWRPXV
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ee™ 3G Am_~ezy zf Vj ~"Ggg |j~G _i~Gy_zf_
6$72Q UDKRLWXVULVNLHQ KDOOLQQDQ WDYRLWWHHQD RQ VXRMDWD \KWL ,W! UDKRLWX¥®DONWNGRIOCG $S WO 9B kxR 8w @S DALYVR W xH Whio WB LHOGRAWRRIK/E bYWHXLVL PHUNLWW
5DKRLWXNVHQ MD UDKRLWXVULVNLHQ KDOOLQQDQ S!!SHULDDWWHHW P::ULWHoo::Q 6$72Q KDOOLWXNVHQ K\Y'NV\P!VV! UDKRLWXVSROLWLLNDVVD MD
6$72Q NRQVHUQLUDKRLWXV KXROHKWLL UDKRLWXVULVNLHQ KDOOLQQDVWD UDKRLW*VPRTGTIMML&bo PXNDLVHVWL .RQVHUQLUDKRLWXV UDSRUWRL
WDORXVMRKWDMDOOH MRQND YDVWXXOOD RQ UDKRLWXNVHQ MD UDKRLWXVULVNLH®G %366 DQtDR@HOR H ML WIWH & Llv @KW WW R g LR/WNIINGIMANR-VOWAP IM D 6 & K B PUQYHLY B RIRLVHW N
VHQ YDUPLVWDPLQHQ HWW! UDKRLWXVSROLWLLNDVVD P!!ULWHWW\M! SHULDDWWHLWD QRXEBNWRWHDH®XVWD MROORLQ \NVLWW ;LVHHQ YXRNUDVDDWDYDDQ VLV]OW\Y; OXF
YXRNUDVRSLPXNVLVVD Y!KHQW!! YXRNUDVDDWDYLLQ OLLWW\Y!! ULVNL! 9XRNUDVDDPL
myfmy zf NHVNLP!IULQ YXRNUDWXRWRLVWD /LV!NVL NRQVHUQLQ UDKRLWXVWRLPLQWDI
6$72Q UDKRLWXNVHHQ NRKGLVWXYLVWD PDUNNLQDULVNHLVW! NHVNHLVLQ RQ PDUNNRHANRYRRMWREG SN R Qw A BL W \N XYW X W RSOROM Y IV NL MRWD KDOOLWDDQ KXROHOC
NRUNRYLUWRLKLQ .RUNRULVNL! KDOOLWDDQ WDVDSDLQRWWDPDOOD NLLQWH! MD Y®YRRAXRDARK NRMNMVMPHEXROHEBRMHQ VXKGHWWD VLWHQ HWW! ULVNL
NRUNRNXVWDQQXVWHQ NDVYXVWD RQ K\Y!NVI\WW!Y!OO! WDVROOD MD PDNVXYDOPLXV R? YDUPLVWHWWX OHUNLWW!YLQ NRUNRULVNL OLLWW\\
PDUNNLQDHKWRLVLLQ ODLQRLKLQ PXWWD P\.V PXLGHQ UDKRLWXVHULHQ NRUNRULVAGTZax@8WsBy_2f
/LLNHWRLPLQQDQ UDKRLWXVWDUYHWWD VHXUDWDDQ MDWNXYDVWL MRWWD YDUPLVW
ODUNNLQDHKWRLVHW ODLQDW QRVWHWDDQ O!KW ,NRKWDLVHVWL YDLKWXYDNRUNRLVEQDX¥EWLN MR MDLDOGOODQ NDEGHRYCDMWIRKNE QVBRUNBHOVWD RMDHQQDLVLPPDW YDLKWHOX
UDKRLWXVSROLWLLNDQ PXNDLVHVWL MRKGDQQDLVVRSLPXNVLOOD NXWHQ NRURQYDLKWRVRSLPXNVLOOD MD NRUNR RSWLRLOOD VLWHQ HWW!
NLLQWH!NRUNRLVWHQ ODLQRMHQ RVXXV VXRMDXVWRLPHQSLWHLGHQ M!ONHHQ SLGHM NYVXYIDOPLXNWMR KPP QONDDX MRRY HPIQQ N MW, VKHRRHEHHBOOD \ULWIVWRGLVWXVRKN

NLLQWH!NRUNRLVHQ YHODQ RVXXV VXRMDXNVHW KXRPLRLGHQ ROL SRLV OXNLHG @ONK\WDLNDMHW RHYDWRYRORBVRORWYROLPLLWLOO] PLOM 7LOLQS |
NHVNLPDWXULWHHWWL ROL YXRWWD QLPHOOLVDUYROWDDAQ PLOM /IXRWWROLPLLWWHM} ROL WLOLQS||W,VKHWNH

KDOOLQQDVVD KXRPLRLGDDQ HWW! NRQVHUQLQ \OHLVK\,G\OOLVWHQ \KWL,LGHQ UDKI
6$72 VXRMDXWXX NRUNRMRKGDQQDLVLOOD SLWN|DLNDLVWHQ ODLQRMHQ WXOHYLHQ\BRUWRY GUGVRIMH QP KRWWNYYDLYDVWDDQ 9DOWDRVDDQ

MRKGDQQDLVLVWD VRYHOOHWDDQ -)56 VWDQGDUGLQ PXNDLVWD UDKDYLUUDQ VXRMDXVODVNHQWDD 6XRMDXNVLLQ HL OLLW\ WHKRWWRPXXWWD VLOO!
NRURQYDLKWRVRSLPXNVLOOD RQ VDPDW NRUNRSHULRGLW NXLQ VXRMDXVNRKWHLOOY DOGRNE Q DIRARUN R NRILQP P XXM R VW 18872 6 ONix Y% YowDX RWWROXRNLWXNVHQ YDNDLQ QiN\
QHWWRUDKRLWXVNXOXLKLQ WDUNDVWHOODDQ WDXOXNRVVD KHUNNWYDQDOWVL NRRYXRYQDNLGHRKEDHQ @HIDMAHRGYY DNV IHMR LIWRY. W B NR\RNPPDMD VLWHQ YIKHQW | ULLSSXY X

VXRMDXVODVNHQQDQ VRYHOWDPLVHGHOO\W\NVHW HLY|W W\W\ WDL 6%$72 RQ S||WW|Q\W ROOD VRYHOWDPDWWD VXRMDXVODVNHQWDD OXHWDD

I 1
NI\S|/Q DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYLLQ UDKRLWXVYDURLKLQ WDL6%7HZC9NHEI%LR WXVVRSLPXNVLLQ VLViOWW NRYHQDQWWLHKWRMD MRWND OLLWWAY;W NF
WRMHQ PXNDDQ 6%$72Q YDNXXVVLWRXPXNVLVWD YDSDDQ RPDLVXXGHQ P|jU} WDVHHV

ODUNNLQDNRUNRMHQ PXXWRNVHW YDLNXWWDYDW NRUNRWXNLODLQRMHQ NRUNRPHQQKRM@WKMRWWMNQO\MK@Ht'vR/@O\ﬂ)B@QUQ NXLWRYKXE8 NRUNVMNDHNMBONRMHQ RVXXV NR

RPDYDVWXXNRURQ \OLWW!Y!OOH RVDOOH MROORLQ NXVWDQQXVULVNL NRUNRMHQ QRX¥MHY RE IRLY ¥X1@ N WW Uit W\ N XX @ H YWY WIRPIL VIR W IOR & X WRUVW 7LOLQS| W, VKHW
NRUNRWXNLODLQRLOOH YDLKWHOHYDW Y!OLOO! 9XRVLQD QRVWHWWPMIQ RAL Y!IOLPDOOICKRWBMNWRWRNWHDRORMHQ YDNXXGHOOLVWHQ YHONRMHQ RYV.
SHUXVRPDYDVWXXNRUNR RQ OHUNLWW!Y! RVD NRUNRWXNLODLQRLVWD RQ VLGRVWWHXRBNBMHENGUURLXKXRGHQ YW WIHNWRINRY KRRP L RUNRNIRX BIGUM DY DNXXGHWWRPLVWD YHC

SLWNLHQ YLLWHNRUNRMHQ DQVLRVWD NRUNRWXNLODLQRLKLQ OLLWW\Y! NRUNRULVNL RQ Y!K!LQH
ffiizGJGgiiz § fmyfmy_zf_

$UDYDUDKRLWHWXLVVD NRKWHLVVD N{\WHW}{Q RPDNXVWDQQXVSHUXVWHLVWD YXRNUDQPHULW\VW' MRQND P\,W| PDKGROOLQHQ NRUNRULVNL
VLLUUHW|Q YXRNULLQ $UDYDODLQRMHQ NRUNR RQ VLGRWWX 6XRPHQ NXOXWWDMDKLQWRMHQ PXXWRNVHHQ 7LOLNDKL7'5&8IRLWI5WFECB’%6§V”?P
HGHOW Y| Q WLOLNDXGHQ DLNDQD MROORLQ WXOHYDQ WLOLNDXGHQ NRUNRNXOXXQ II-:UE O’\}I.LW\ HS]YDUPXXWWD 2VDVVD DUDYDODLQRMD d NRU
MRQND WDVR SHUXVWXX YDOWLRQ YXRGHQ REOLIJDDWLRODLQRMHQ NRUNRRQ 5LVNLED v

9D IKWXYDNRUN LVHW ODL DW
ROLVL YDLNHD VLLUW]}] YLLYHHWW] NRNRQDLVXXGHVVDDQ YXRNULLQ Q
.RURQYDLKWRVRSLPXNVHW

=Ggee~~Gy_ zf I9DLNXWXV \KWHHQV/!
7100 KHWNHOO!} 6$7200D HL ROH OLLNHWRLPLQWDDQ OLLWW\YL} YDOXXWWDULVNHM} HLN} XONRPDDQ YDOXXWDVVD QRVWHWWXMD ODLQRMD

VNH®PDS | [RPD

6$72Q YXRVLNHUWRPXYV _
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YXRGHQYXRGHQYXRGHQYXRGHQYXRGHQ YXRGHQYXRGHQYXRGHQYXRGHQYXRGHQ
PLOM DLNDQDDLNDQDDLNDQDDLNDQDM!ONHKHRWHHQV! PLOM DLNDQDDLNDQDDLNDQDDLNDQDM{ONHHRWHHQV|
5DKRLWXVYHODW 5DKRLWXVYHODW

ODUNNLQDHKWRLVHW ODLQDW b b ODUNNLQDHKWRLVHW ODLQDW b b
.RUNRWXNLODLQDW .RUNRWXNLODLQDW

$UDYDODLQDW $UDYDODLQDW

2VWRYHODW 2VWRYHODW

<KWHHQV| b b <KWHHQV! b b
-RKGDQQDLVVRSLPXNVHW -RKGDQQDLVVRSLPXNVHW

.RUNRMRKGDQQDLVHW .RUNRMRKGDQQDLVHW

<KWHHQV! <KWHHQV!

9XRNUDVRSLPXVYHODW 9XRNUDVRSLPXVYHODW

ODDQYXRNUDVRSLPXNVLVWD ODDQYXRNUDVRSLPXNVLVWD

OXLVWD YXRNUDVRSLPXNVLVWD WRLPLWLODW OXLVWD YXRNUDVRSLPXNVLVWD WRLPLWLODW

OXLVWD YXRNUDVRSLPXNVLVWD DXWRW OXLVWD YXRNUDVRSLPXNVLVWD DXWRW

<KWHHQV/! <KWHHOQV,

5DKRLWXVYHONRMHQ PDWXULWHHWWLMDNDXBD \KWHHQV! b 5DKRLWXVYHONRMHQ PDWXULWHHWWLMDNDX®BD \KWHHQV! b

7TDXOXNRW HGXVWDYDW VRSLPXVSHUXVWHLVLD NDVVDYLUWRMD

6$72Q YXRVLNHUWRPXV
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o—-™ 3G"G, _y~GgGzfvgiGj g__~V~ VTm~ o— ™ =GfeeTV~8 Gz~¢ez ~meiefzV~ eG V*"Tmgg_zV~ ,VgG-~
PLOM /LLWH PLOM

7XORVYDLNXWWHLVHW HU/W MRLKLQ HL OLLW\ PDNVXWDSDKWXPDD /IDLQDYDNXXGHW

B3RLVWRW MD DUYRQDOHQWXPLVHW I9DNXXGHOOLVHW YHODW

9RLWRW WDL WDSSLRW N|\S|]Q DUYRRQ DUYRVWDPLVHVWD VLMRLWXVNLLQWHLVW WQQHWXW NLLQWHLVW , YDNXXGHW Nj\S} DUYR b b
I9DUDXVWHQ PXXWRYV

2VXXV RVDNNXXV MD \KWHLVA\ULW\VWHQ WXORNVHVWD 7TDNDXVVLWRXPXNVHW PXLGHQ SXROHVWD

<KWHHQV! 5V WDNDXNVHW

PLOM OXXW YDNXXGHW

-RUROOLVWHQ YHONRMHQ PXXWRNVHW NDXGHQ DLNDQD 9XRNUDQ PDNVXQ MD NDGXQ NXQQRVVDSLGRQ YDNXXGHNVL DQQHWXW NLLQQLW\NVH
.RUROOLVHW YHODW b b

ODDQN]\WW PDNVXMHQ VXRULWWDPLVHVWD DQQHWXW WDNDXNVHW MD NLLQQLW\NVH
.RUROOLVWHQ YHONRMHQ UDKDP|JUILVHW PXXWRNVHW NDXGHQ DLNDQD \KWHHQV|

(L UDKDP{UILVHW PXXWRNVHW 6LWRYDW KDQNLQWDVRSLPXNVHW
.RUNRNXOXMHQ MDNVRWXV HIHNWLLYLVHQ NRURQ PHQHWHOP 0O} 6LMRLWXVDVXQWRMHQ KDQNLQQRLVWD

6LMRLWXVNLLQWHLVW MHQ UHDOLVRLQQHLVVD RVWDMDQ YDVWDWWDYDNVL VLLUW\(gll_ﬂw&VXEQRQWWVIRDPDWVKV{?AW%VL /

Yo WROQWWHLKLQ OLLWW\YLLQ PDDQN!\WW _PDNVXLKL
-RUROOLVHW YHODW 2 b (VLVRSLPXNVHW NHKLW\VKDQNNHLVWD MRLVVD NDDYD WDL PXX HKWR

6$72Q YXRVLNHUWRPXYV _
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“Z™ 1JN vy ~GVGA~eiG~ W XKD W

6$72 NRQVHUQLQ O!KLSLLULLQ NXXOXYDW 6$72 2\M VHN! VHQ HPR VLVDU W\WIU \KW®QYLWN VNN }DVWR PN X WM R KW B MIDDLQ Iy RIXMWHIWOQN SDONDW MD SDONNLRW
RVDNNHHQRPLVWDMD NXQ VLOO! RQ UDSRUWRLYDVVD \KWHLV,VV! Y/OLW,Q WDL Y!OLTRLPQMXPYRKWBMOWD WDL \KWHLQHQ P!!U\VYDOWD WD|

KXRPDWWDYD YDLNXWXVYDOWD MD KHQNLO, MRND RQ 6$72 NRQVHUQLQ WDL VHQ HPRAUNVBHOIHR MRKWRRQ NXXOXYD DYDLQKHQNLO, WDL

DYDLQKHQNLO,Q O!KHLQHQ SHUKHHQM!VHQ 2PLVWDMLHQ MRLGHQ RPLVWXVRVXXV 6878 VWD HRRQ WDL HQHPP!Q NDWVRWDDQ DLQD ROHYDQ

O!KLSLLUL! 2PLVWXVRVXXGHQ ROOHVVD DOOH OXHWDDQ RPLVWDMD O}KLSLLULLQ DD VAIOON BXOVRLQ NDWVRWDDQ ROHYDQ KXRPDWWD)
YDLNXWXVYDOWD HVLPHUNLNVL KDOOLWXVSDLNDQ NDXWWD 7LPR 6WHOQLXV DVWL

PXXW %DOGHU NRQVHUQLLQ NXXOXYDW \KWL, W HPR\KWL, )DVWLIJKHWYV $% %DOGHU f"I?Q'% mD DV/V\§|S "NHN\“H'

ULNSHOL

ONDPH
9XRQQD O}KLSLLULLQ RQ 6%$72 2\M Q RVDNNHHQRPLVWDMLVWD MD QLLGHQ O'KL\K"“>$’I V"?(Q"'n"Q"D‘“‘P"( XXDXY %DOGHU VND 2WDV
J

6WUDWHJILF 5HDO (VWDWH 3RRO HPR\KWL,LQHHQ MD YDUDLQKRLWDMLQHHQ HPR\KWlOLQ\]N(Q%\ARQ)NDq HDVLRHQIRQG
YDUDLQKRLWDMD $3* $VVHW ODQDJHPHQW 19 VHN! .HVNLQ!LQHQ 7\,H0:NHYDNXXWX\AKR/L£D'?O5FPK'-

<KWHHQV!
6$72Q O!KLSLLULLQ OXHWDDQ P\.V 6$72 2\M Q KDOOLWXNVHQ M!VHQHW WRLPLWXVMRKWDMD MD PXXW ODDMHQ HWXQ MRKWRU\KP!Q M!VHQHW MD
KHLG!Q O!KHLVHW SHUKHHQM!VHQHQV! VHN! \KWHLV.W MRWND RYDW HGHOO! PDLOLW® Ao ViektdY e ¥aidvyboobvvD WDL \KWHLVHVV!
PI'UN\VYDOODVVD VHN! \KWHLV\ULW\V 69 $VXQQRW 2\ /DDMHQQHWWXXQ MRKWRU\KP:‘?éﬁ@x&%@&%%ﬁé@ﬁQ@M@%%YBVW&WF&W\N@QU KHQNLO,LOOH HL PDNVHWD HUL NRUYD)
LQYHVWRLQQHLVWD YDVWDDYD MRKWDMD NDXSDOOLQHQ MRKWDMD WDORXVMRKWDW¥DL MOOMMRKW RM RRP P RO @ WA 5 8 % 5 L K Rw B MW\ NYILM \kiD o Bk W R U\

KHQNLO VW _MRKWDMD OLLNHWRLPLQQDQ NHKLW\NVHVW! YDVWDDYD MRKWDMD MD OPNTLHLADR BMEKMWBNHY I UMHVWHOPIQ SLLULVV] MRND SHUXVWXX NRQVHUQLQ WXORNVH
WI\WW\PLVHHQ
PDDOLVNXXWD 6$72 2\M RQ VDDQXW )DVWLJIKHWYV $% %DOGHULOWD PLOMRRQDQ HXURQ YDNXXGHWWRPDQ OXRWWROLPLLWLQ MRQND
PDWXULWHHWWL RO JLPLLWLVW! HL WHKW\ QRVWRMD NDXGHQ DLNDQD -RKWRU\KP!Q M!VHQWHQ OLV!NVL WXORVSDONNLRM!UMHVWHOP!Q SLLULVV! RQ QRLQ
W\ VNHQWHOHY!! KHQNLO,! +DOOLWXV K\Y!'NV\\ WXORVSDONNLRM!UMHVWHOP!Q HKGRV
/'KLSLLULQ NDQVVD WRWHXWXQHLGHQ OLLNHWRLPLHQ HKGRW YDVWDDYDW ULLSSXPR®WWREV WD RVIDSG XR R WEHRQY VDL B ¥ DV Q& HIONH\D RLLE i § WD DY RX. G/DWHH G W@ XKBLVW!PLQHQ D

HKWRMD SDUDQWDPLQHQ MD SLWN|Q DLNDY|OLQ WDORXGHOOLVHQ PHQHVW\NVHQ HGLVW |PLQH!

PLOM ‘o™ = VyGGj) vIJImiGj iVjm~
/IDDMHQQHWXQ MRKWRU\KP!Q W\ VXKGH HWXXNVLHQ KHQNLO,VW PHQRW
3DONDW MD PXXW O\K\WDLNDLVHW W\ VXKGH HWXXGHW

<KWHHQV!

/LLWH
.DXGHQ DLNDQD DNWLYRLGXW YLHUDDQ S||RPDQ PHQRW PLOM
$NWLYRLQWLNRUNRNDQWD

‘o™ 3Gvmy~m_j~_fGeTVj vII~~%i_zvJ]_,Jj elgfV_zV~ ~GvG~*~+iC
(L ROHQQDLVLD WDSDKWXPLD WLOLNDXGHQ S}|{WW\PLVHQ M{ONHHQ

6$72Q YXRVLNHUWRPXYV _
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““™ mjzVyj_j eG Vimi~r~_pj mi_z~GiG~ ~f~Jyty ~ffzVv~

_.RQVHUQLQ (PR\KWL,Q .RQVHUQLQ (PR\KWL,Q
RPLVWXVRVXRWPLVWXVRVXXV RPLVWXVRVXRPLVWXVRVXXV

2PLVWXVRVXXGHW HLY!W SRLNNHD !!QLYDOODVWD $V 2\ 1!'NLQNXMD

$V 2\ 1!VLQODLQH
6$72 2\M Q RPLVWDPDW W\W!U\KWL,W $V 2\ BHOWRKXKWD
6DWR $VXQQRW 2\ $V 2\ 7XUXQ 7DOOJUHQLQNDUWDQR
6DWR 5DNHQQXWWDMDW 2\ $V 2\ BUKHLOXNDWX
6DWR -RXVWR.RWL 2\ $V 2\ 9DOWDSRONX
6DWR +DOOLQWRSDOYHOXW 2\ $VXQWR 2\ OLQMD
6DWR 3DOYHOXW 2\ $VXQWR 2 < .DVDUPLNDWX %RVWDGV $ % .DV!UQJDWDQ
6DWR 3\VIN, LQWL 2\ $VXQWR 2 < /LQMDOD
6$72NRWL 2\ $VXQWR 2 < 3LKODMDWLH 1 R
6$72NRWL 2\ $VXQWR 2\ $JULFRODQNXMD
6XRPHQ 6DWRNRGLW 2\ $VXQWR 2\ $JULFRODQNXMD
9DWURWDORW 2\ $VXQWR 2\ $JULFRODQNXOPD
8XVL 6DUIYLN 2\ $VXQWR 2\ $OEHUWXV
6DUIYLNLQ 9HVLDOXH 2\ $VXQWR 2\ (UNLQWDOR

$VXQWR 2\ (VSRRQ +DVVHO
2VXXGHW \KWHLVY MD RVDNNXXV\ULW\NVLVV! $VXQWR 2\ (VSRRQ +RQNDYDDUDQWLH
69 $VXQQRW 2\ $VXQWR 2\ (VSRRQ —QWHULRU

$VXQWR 2\ (VSRRQ .DXSLQNDOOLRQWLH
OXXW RVDNNHHW $VXQWR 2\ (VSRRQ .LYHQKDNNDDMDQNXMD
$VXQWR 2\ .LUNNRQXPPHQ 6DUYYLNLQWLH $VXQWR 2\ (VSRRQ .XXQNLHUURYV
-HVNXV 6DWR 2\ $VXQWR 2\ (VSRRQ 0\,W!'WXXOHQP!NL
LLQWHLVW, 2\ (VSRRQ $DOORQULYL $VXQWR 2\ (VSRRQ 1LLWW\KXLSSX
.LLQWHLVW, 2\ .LUNNRQXPPHQ 6DUYYLNLQSRUWWL $VXQWR 2\ (VSRRQ 1RVWRY'!HQNXMD
LLQWHLVW, 2\ 2XWDNHVVD $VXQWR 2\ (VSRRQ 1XPHUVLQNDWX

$VXQWR 2\ (VSRRQ 1XPHUVLQNDWX
7\W|U\KWL,LGHQ RPLVWDPDW \KWL,W $VXQWR 2\ (VSRRQ 2PHQDSXX

$VXQWR 2\ (VSRRQ 3DUDWLLVLRPHQD
6DWR $VXQQRW 2\ $VXQWR 2\ (VSRRQ 3XURSXLVWR
$V 2\ (VSRRQ 6XYLN\W Y| $VXQWR 2\ (VSRRQ 5DVWDVSXLVWRQSRONX
$V 2\ . XKDNDUWDQR $VXQWR 2\ (VSRRQ 5DVWDVSXLVWRQWLH
$V 2\ 7TDPSHUHHQ +HUYDQWDM|]UYHQ .RURQHLNL $VXQWR 2\ (VSRRQ 5LVWLQLHPHQWLH
$V 2\ 7DPSHUHHQ .XLNDQNDWX $VXQWR 2\ (VSRRQ 5XRULNXMD
$V 2\ . RWLSLHQQDU $VXQWR 2\ (VSRRQ 6DWRNDOOLR
$vV 2\ ODWLQUDLWWL $VXQWR 2\ (VSRRQ 6DXQDO\KW\

6$72Q YXRVLNHUWRPXYV _
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$VXQWR
$VXQWR
$VXQWR
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2\
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2\
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2\
2\
2\

(VSRRQ
(VSRRQ
(VSRRQ
(VSRRQ
(VSRRQ
(VSRRQ
+DDJDQ

6RNHULOLQQDQWLH
6!'WHULQNDWX
9DQKDUDLGH
9DVDUDW UP!
<O!'NDUWDQRQSLKD
=DQVHQLQNXMD
3DSSLODQWLH

+DNDQLHPHQUDQWD
+DQQDQSLKD
+DUMXOHKPXV

+HONDOD]

+HOVLQJLQ
+HOVLQJLQ
+HOVLQJLQ
+HOVLQJLQ
+HOVLQJLQ
+HOVLQJLQ
+HOVLQJLQ
+HOVLQJLQ
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+HOVLQJLQ
+HOVLQJLQ
+HOVLQJLQ
+HOVLQJLQ
+HOVLQJLQ
+HOVLQJLQ
+HOVLQJLQ
+HOVLQJLQ

$NDDVLD
$SROORQNDWX
$UDELDQ .RWLUDQWD
$UDELDQNDWX

&DVD &DQDO

&LUUXV

&RURQD
(LUDQUDQQDQ (VWHOOD
(OLHO 6DDULVHQ 7LH
J)LQQLO!QWDOR
JROORZ

*HUEHUD
*UDQLLWWLNDOOLR
+DSSLQHVYV
+LOGDQNXOPD
~VRSXUMH
.DLYRQNDWVRMDQWLH
_.DOHYDQNDWX
.DOOLROLQQD
.DQDYDUDQWD

. HUWWXOLQNXMD
.RNNRVDDUHQNDWX
.RUDOOL
.RURLVWHQWLH
.RWLKLLVL

$VXQWR
$VXQWR
$VXQWR
$VXQWR
$VXQWR
$VXQWR
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+HOVLQJLQ
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+HOVLQJLQ
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. XOWDUHXQD
XXVLKRYL
ANO!'NLUNRQWLH

. \VLNXMD
/DLYDODKGHQNDDUL
/HLNRSLKD
/HLNRVDDUHQWLH
/HLNRYXR
/,QQURWLQNDWX
ODULDQNDWX
OHUHQN!YLM!

0LQQD &DQWKLQNDWX
OXVWDQNLYHQUDLWWL
0\OO\SHOORQSRONX
0\0O!UL

1IDXWLOXV
IXNNHUXXVXQNXMD
3DVLODQWRUQLW
3HUXVWLH

3LUWD
3RUWKDQLQNDWX
3XPSSXWHKGDYV
3XXVNDULQQH

3!LY, O!QWLH
5DXWDKHSR
5HIJLQDQNXMD
5RVDV
5XXVXWDUKDQWLH
6DWRDDOWR
6DWRULQQH

6HULFD

6RODUXV
6ROQDQWLH
6BWSEKOEHUJLQWLH
6XPSSDUL
7DSDQLQNXOR
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.RQVHUQLQ (PR\KWL,Q .RQVHUQLQ (PR\KWL,Q
RPLVWXVRVXRPLVWXVRVXXV RPLVWXVRVXRPLVWXVRVXXV
$VXQWR 2\ +HOVLQJLQ 7LOD $VXQWR 2\ .XXVLKDOPH
$VXQWR 2\ +HOVLQJLQ 7TRSHOLXNVHQNDWX $VXQWR 2\ .XXVLWLH
$VXQWR 2\ +HOVLQJILQ 7XQWXULQOLQQD $VXQWR 2\ .XXVLWLH
$VXQWR 2\ +HOVLQJLQ 7,,0.Q 2VFDU $VXQWR 2\ /DSLQQLHPHQ 3DOORSXUMH
$VXQWR 2\ +HOVLQJILQ 9DQKD 9LHUWRWLH $VXQWR 2\ /DSLQWDOR
$VXQWR 2\ +HOVLQJILQ 9DQKD 9LHUWRWLH $VXQWR 2\ /IDXWWDVDDUHQWLH
$VXQWR 2\ +HOVLQJLQ 9DQKDQOLQQDQWLH $VXQWR 2\ /[LHODKGHQWLH
$VXQWR 2\ +HOVLQJILQ 9DVNLVHSS! $VXQWR 2\ /!QWLQHQ %UDKHQNDWX
$VXQWR 2\ +HOVLQJLQ 9LOOD .XRKX $VXQWR 2\ ODQQHUKHLPLQWLH
$VXQWR 2\ +HUYDQQDQ -XKDOQL $VXQWR 2\ ODQQHUKHLPLQWLH
$VXQWR 2\ +LLKWRP!HQWLH $VXQWR 2\ ODQQHUKHLPLQWLH
$VXQWR 2\ +XPDOQLHPHQWLH $VXQWR 2\ ODQQHUKHLPLQWLH
$VXQWR 2\ -LGHVUDQWD 7DPSHUH $VXQWR 2\ ODQQHUKHLPLQWLH
$VXQWR 2\ -XNRODQQLLWW\ $VXQWR 2\ OHOOXQVXVL
$VXQWR 2\ -XVVLQKRYL $VXQWR 2\ OHVVHQLXNVHQNDWX
$VXQWR 2\ -\Y!VNVO!Q .LSLQ!PLNNR $VXQWR 2\ OHVVLO!
$VXQWR 2\ -'!UYHQS!'Q $OKRQULQQH $VXQWR 2\ OXRWLDODQWLH
$VXQWR 2\ .DDULQDQ .DWDULLQDQNDOOLR $VXQWR 2\ 0\OO\VDODPD
$VXQWR 2\ .DDULQDQ .LXUXQSXLVWR $VXQWR 2\ 1DDQWDOLQ .DVWRYXRUHQULQQH
$VXQWR 2\ .DDULQDQ .XOWDULQWD $VXQWR 2\ 1HXODSDGRQWLH
$VXQWR 2\ .DDULQDQ ODWWHOSLKD $VXQWR 2\ 1RNLDQ OLKDULQWLH
$VXQWR 2\ .DDULQDQ 9HUNDSDWUXXQD $VXQWR 2\ IRUGHQVNL,OGLQNDWX
$VXQWR 2\ .DODVDWDPDQ JUHJDWWL +HOVLQNL $VXQWR 2\ 1\WWHOLM!QWLHQ 3LVWHWDORW
$VXQWR 2\ .DVDUPLQNDWX $VXQWR 2\ 2VNHODQWLH
$VXQWR 2\ .DXNRWLH $VXQWR 2\ 2VNHODQWLH
$VXQWR 2\ .DXQLDLVWHQ .RQVXOL %RVWDGV $E $VXQWR 2\ 2WDYDQWLH
$VXQWR 2\ .HWWXULQQH $VXQWR 2\ 2XOXQ /DXNND
$VXQWR 2\ .LUNNRVDOPHQWLH $VXQWR 2\ 3HQJHUNDW X
$VXQWR 2\ .LYLVDDUHQWLH $VXQWR 2\ 3LUNNDODQ 9DQDPR
$VXQWR 2\ .ROHKPDLVHQWRUL $VXQWR 2\ 3BRKMDQSRLND
$VXQWR 2\ . XOPDYXRUHQULQQH $VXQWR 2\ 3BRXWXQWLH
$VXQWR 2\ .XSLWWDDQ .RWND 7XUNX $VXQWR 2\ 3XLVWRNDDUL
$VXQWR 2\ .XSLWWDDQ .XUNL 7XUNX $VXQWR 2\ 5DLNXULQQH
$VXQWR 2\ .XSLWWDDQ 3HLSSR 7XUNX $VXQWR 2\ 5DLVLRQ 7DVRQWRUQL
$VXQWR 2\ .XSLWWDDQ 6DWDNLHOL 7XUNX $VXQWR 2\ 5DLVLRQ 7RULSXLVWR
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9DOOLNDOOLRQSRONX

9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ

$DSUDPLQWLH
+DYXNRVNHQNDWX
+HSRULQQH
+HUQHWLH
+LHNNDKDUMXQWLH
+RUVPDNXMD D
.DDUHQNXQQDV

LLQWHLVW,
LLQWHLVW,
LLQWHLVW,
LLQWHLVW,
LLQWHLVW,
LLQWHLVW,
LLQWHLVW,
LLQWHLVW,
LLQWHLVW,
LLQWHLVW,
LLQWHLVW,
LLQWHLVW,
LLQWHLVW,
LLQWHLVW,
LLQWHLVW,
LLQWHLVW,
LLQWHLVW,
LLQWHLVW,
LLQWHLVW,
LLQWHLVW,
LLQWHLVW
LLQWHLVW,
LLQWHLVW,
LLQWHLVW,
LLQWHLVW,
LLQWHLVW,
LLQWHLVW,
LLQWHLVW,
LLQWHLVW,
LLQWHLVW,
LLQWHLVW,
LLQWHLVW,
LLQWHLVW,
LLQWHLVW,
LLQWHLVW,
LLQWHLVW,

6$72Q YXRVLNHUWRPXV

2\
2\
2\
2\
2\
2\
2\
2\
2\
2\
2\
2\
2\
2\
2\
2\
2\
2\
2\
2\
2\
2\
2\
2\
2\
2\
2\
2\
2\
2\
2\
2\
2\
2\
2\
2\

9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ
9DQWDDQ

.DDUHQOHKPXV
HVIQLLWW\
HY!WSXUR
LYLYXRUHQWLH $ %
LYLYXRUHQWLH &
.UDVVLSXLVWR
XNLQNXMD

U U\

/HNVDQNXMD
ILQFROQLQDXNLR
IXPPHSLKD
ODUWLQS!!VN\
O\WULQKDXNND
O\WULQPXWND
2ULWLH
2UYRNNLNXMD D
2UYRNNLNXMD E
3DNNDODQSRUWWL
3DNNDODQULQQH
3HOWRODQWLH
3LSDUPLQWWX
3URQVVLNXMD
5DLNXNXMD %
5DXGLNNRNXMD
5XELLQLNHK! %
5XRVWHNXMD
6LSXOLWLH
6RONLNXMD
6RONLNXMD
6RPSDNXMD
7DOYLNNLWLH
7DOYLNNLWLH
7HPSR
7HRGRUD
7HUKRNXMD
ZA\NNLNXMD

$ %
* o+
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_RQVHUQLQ (PR\KWL,Q .RQVHUQLQ (PR\KWL,Q

RPLVWXVRVX®RPLVWXVRVXXV RPLVWXVRVX®RPLVWXVRVXXV
.LLQWHLVW, 2\ 9DQWDDQ 7\NNLNXMD 6$72NRWL 2\
.LLQWHLVW, 2\ 9DQWDDQ 8RPDULQQH $VXQWR 2\ 9DQWDDQ 1HXODQVLOP!
.LLQWHLVW, 2\ 9DQWDDQ 9DULNNRNDDUUH
.LLQWHLVW, 2\ 9DQWDDQ 9LKYLO!WLH 9DWURWDORW 2\
LLQWHLVW, 2\ 9DQWDDQ 9LUWDNXMD $VXQWR 2\ +HOVLQJLQ /DLYDODKGHQSRUWWL
LLQWHLVW, 2\ 9DQWDDQ 9!LQ, 7DQQHULQ WLH $VXQWR 2\ +HOVLQJLQ 7RLQL OXRQDQ .DWX
.LLQWHLVW, 2\ <O M!UYHQ 9LOMDYDLQLR $VXQWR 2\ .LUNNRQXPPHQ 5LLKLSRONX
7\,Y!'HQ $VXQWR RVDNH\KWL, 5DXKD $VXQWR 2\ .\O!QS!'QSHOWR
"PVHVLGLJD )DVWLJKHWYVY $E ODOPHNHQ $VXQWR 2\ /DDNDYXRUHQWLH

$VXQWR 2\ OHULUDPVL

6DWR 3\VIN LQWL 2\ $VXQWR 2\ OHUL 5DVWLODQ 7LH
.LLQWHLVW, 2\ $ORLWWDMDQ 3DUNNL $VXQWR 2\ OHUL 5DVWLODQ 7LH
LLQWHLVW, 2\ (VSRRQ .RWNDWLHQ 3\V!N,LQWL $VXQWR 2\ 1XUPLM!UYHQ .\O!QS!!QNDDUL
.LLQWHLVW, 2\ (VSRRQ 1LKWLSDUNNL $VXQWR 2\ 1XUPLM!UYHQ .\O!QS!!QQLLWW\
LLQWHLVW, 2\ (VSRRQ 3HJDVRV 3\V!N,LQWL $VXQWR 2\ 9DQWDDQ 5DYXULQSXLVWR
LLQWHLVW, 2\ (VSRRQ 3HLMLQNXMDQ 3\V!N,LQWL
.LLQWHLVW, 2\ )LQQRRQVLOODQ 3DUNNL 6DWR 5DNHQQXWWDMDW 2\
LLLQWHLVW, 2\ +HOVLQJLQ -RNLQLHPHQWLHQ 3\V!N LQWL $VXQWR 2\ .LUNNRQXPPHQ +HOPL
.LLQWHLVW, 2\ +HOVLQJLQ .!VN\QKDOWLMDQWLHQ 3\VIN,LQWL $VXQWR 2\ .LUNNRQXPPHQ 6DUYYLNLQWLH
.LLQWHLVW, 2\ 3XKDOWDMDQ 3DUNNL LLQWHLVW, 2\ .LUNNRQXPPHQ 6DUYYLNLQSRUWWL
LLQWHLVW, 2\ 3XXWRULQ 3\VIN,LQWL 6DUIYLNLQ 9HVLDOXH 2\
LLQWHLVW, 2\ 5XQRUDWVXQ 3\V!N,LQWL 8XVL 6DUIYLN 2\

.LLQWHLVW, 2\ 6NDQVVLQ $XWRSDUNNL
.LLQWHLVW, 2\ 9DQWDDQ /LQFROQLQDXNLRQ 3\V!N,LQWL
LUXXQXYXRUHQ 3DUNNL 2\

6DWR -RXVWR.RWL 2\

$VXQWR 2\ +HOVLQJLQ .!VN\QKDOWLMD

$VXQWR 2\ +HUYDQWDM!UYHQ +HOPL 7DPSHUH
$VXQWR RVDNH\KWL, 7DOLQ (VWHOOH +HOVLQNL
.LLQWHLVW, 2\ (VSRRQ +XPLVHYDQSRUWWL

6$72NRWL 2\

.LLQWHLVW, 2\ -GD $DOEHUJLQWLH
.LLOQWHLVW, 2\ 7TRKORSLQNRQWX

6$72Q YXRVLNHUWRPXYV _



iImi*~ pj] ~_ g _jvlI~pzs

imf~r~_pj ~gmzgGzfVgiGs 4
/LLWH

4

JLLNHYDLKWR
JLLNHWRLPLQQDQ PXXW WXRWRW
ODWHULDDOLW MD SDOYHOXW
+HQNLO,VW NXOXW

3RLVWRW MD DUYRQDOHQWXPLVHW
/JLLNHWRLPLQQDQ PXXW NXOXW

o

o

/LLNHYRLWWR WDSSLR

5DKRLWXVWXRWRW MD NXOXW

oT|T T T

T|T T T

T|T T T

o

T|T T T

o

7XORV HQQHQ WLOLQS|/W VVLLUWRMD MD YHURMD
.RQVHUQLDYXVWXNVHW

7XORYHURW

7LOLNDXGHQ WXORV

imf~r~_pj ~GzVvVsS 4
/LLWH

9DVWDDYDD

3\V\Y!W YDVWDDYDW
$LQHHWWRPDW K\ ,G\NNHHW
$LQHHOOLVHW K\ ,G\NNHHW

2VXXGHW VDPDQ NRQVHUQLQ \ULW\NVLVV!
2VXXGHW RVDNNXXV\ULW\NVLVV!

OXXW RVDNNHHW MD RVXXGHW

<KWHHQV!

O'UUUUU

U'UUUUU

6$72 _ +DOOLWXNVHQ WRLPLOQWDMNBUWRPWW +DOOLQQRLQWI
/LLWH
9DLKWXYDW YDVWDDYDW
9DLKWR RPDLVXXV b b
3LWN!DLNDLVHW VDDPLVHW NRQVHUQL\KWL,W b b b b b b
3LWN!DLNDLVHW VDDPLVHW XONRSXROLVHW b b b b
/N\AK\WDLNDLVHW VDDPLVHW NRQVHUQL\KWL,W b b b b
/N\AK\WDLNDLVHW VDDPLVHW XONRSXROLVHW b b b b
5DKDW MD SDQNNLVDDPLVHW b b b b
<KWHHQV! b b b b b
9DVWDDYDD \KWHHQV! b b b b b
9DVWDWWDYDD
2PD S!!RPD
2VDNHS!'RPD b b b b
9DUDUDKDVWR b b b b
OXXW UDKDVWRW b b b b
(GHOOLVWHQ WLOLNDXVLHQ YRLWWR WDSSLR b b b b
7LOLNDXGHQ WXORYV b b b b
<KWHHQV! b b b b
9LHUDV S!'RPD
3LWN!DLNDLVHW YHODW XONRSXROLVHW b b b b b
/NAK\WDLNDLVHW YHODW NRQVHUQL\KWL,W b b b b
/N\AK\WDLNDLVHW YHODW XONRSXROLVHW b b b b
<KWHHQV! b b b b b
b b b b b

9DVWDWWDYDD \KWHHQV|

6$72Q YXRVLNHUWRPXV



imif~r~_pj yGrG, y~GgGzfvgiGs 4

6$72 _ +DOOLWXNVHQ WRLPLQWDNBUQRPWW

+DOOLQQRLQWI

/LLNHWRLPLQQDQ UDKDYLUWD

- QYHVWRLQWLHQ UDKDYLUWD

7LOLNDXGHQ WXORYV b b b b ~QYHVWRLQQLW DLQHHOOLVLLQ MD DLQHHWWRPLLQ K\, G\NNHLWLLQ b b
2LNDLVXW $LQHHOOLVWHQ K\,G\NNHLGHQ OXRYXWXVWXORW b b
3RLVWRW b b b b OXXW VLMRLWXNVHW W\W!U\KWL,LKLQ b
5DKRLWXVWXRWRW WDL NXOXW b b b b -QYHVWRLQQLW PXLKLQ VLMRLWXNVLLQ b b
7XORYHURW b b b b 0\,QQHW\W ODLQDW b b
3\W\YLHQ YDVWDDYLHQ PW\QWLYRLWRW MD WDSSLRW b b /DLQDVDDPLVWHQ WDNDLVLQPDNVXW b b b b
_RQVHUQLDYXVWXNVHW b b b b 6LMRLWXNVHW YHONDNLUMRLKLQ b b
OXXW RLNDLVXW b b 6DDGXW PDNVXW YHONDNLUMDVLMRLWXNVLVWD b b
5DKDYLUWD HQQHQ N!\WW S!!RPDQ PXXWRVWD b b -QYHVWRLQWLHQ UDKDYLUWD % b b b b
J\WW _S!'RPDQ PXXWRYV 5DKRLWXNVHQ UDKDYLUWD
/N\K\WDLNDLVWHQ NRURWWRPLHQ VDDPLVWHQ Y!KHQQ\V OLW!I\V b ODNVXOOLQHQ RVDNHDQWL b b
9DLKWR RPDLVXXGHQ Y!KHQQ\V OLVI\V b IDLQRMHQ QRVWRW b b b b
/\K\WDLNDLVWHQ YHONRMHQ Y!KHQQ\V OLVI\V b b b /IDLQRMHQ WDNDLVLQPDNVXW b b b b b
5DKDYLUWD HQQHQ UDKRLWXVHUL! MD YHURMD b b /NAK\WDLNDLVWHQ NRQVHUQLWLOLVDDPLVWHQ MD YHONRMHR PXXWRV b b
.RQVHUQLDYXVWXNVHW PDNVXSHUXVWHLVHW b b
ODNVHWXW NRURW b b b b 5DKRLWXNVHQ UDKDYLUWD & b b b b
6DDGXW RVLQJIRW b b IDVNHOPDQ PXNDLQHQ UDKDYDURMHQ PXXWRV b b b b
6DDGXW NRURW b b b b
OXXW UDKRLWXVHU!W b b b b 5DKDYDUDW WLOLNDXGHQ DOXVVD b b b
ODNVHWXW Y!OLWW P!W YHURW b b b b 5DKDYDUDW WLOLNDXGHQ ORSXVVD b b b
/LLNHWRLPLQQDQ UDKDYLUWD $ b b b b

6$72Q YXRVLNHUWRPXYV _



6872 _ +DOOLWXNVHQ WRLPLOWDNBURPWW +DOOLQQRLQWI

imfif*~ pj ~ g jvlI~pfzVj g ~V~ VIm~§ 4

e™ 7 g jvJI~pfzV]j gGG~_i_zvVy_GG~~VV~

OVyez~_VTm-~ gJfVivVimeVj eGfzm~-ez

6$72 2\M RQ VXRPDODLQHQ 6XRPHQ ODNLHQ PXNDDQ SHUXVWHWWX MXONLQHQ RVDNRVRWWXUMRHRE NRWNISOWIRNDYRGWMPR KRLEMWWXRFANBEKROLVHVVD HOINHYDNXXWXVIK)
2\M Q UHNLVWHU LW\ RVRLWH RQ 3DQXQWLH +HOVLQNL B6XRPL WXORVODVNHOPDDQ

6$72 2\M \KGHVV! W\W!U\KWL,LGHQV! NDQVVD PXRGRVWDD 6$72 NF HURLQ 6%72 2\M\O"HOHRPYVW~-RPLVWDMD
RPLVWXVRVXXGHOOD RQ %DOGHU )LQVND 2WDV $% MRQND HPR\KWL, RQ 7XNKROPDQ FKUWVLNMH R RWH.WIDWM B Q DNVXAX KWW W ¥HRBOOENHOBDDY VLOO! WLOLNDXGHOOD MR
NRQVHUQLQ S!'DVLDOOLQHQ WRLPLQWD PXRGRVWXX DVXQWRVLMRLWWDPLVHVWD MD S!'!RVD VHQ DVXQWR RPDLVXXGHVWD VLMDLWVHH +HOVLQJLQ
VHXGX0OO0D =G_"~m"miG_ze**TVj Gy,mz~ez

9DLKWR RPDLVXXV RQ DUYRVWHWWX Y!OLWW P!'Q KDQNLQWDPHQRRQ WDL VLW! DOHPHF
@gV_zV~ gGG~_i_zvVy_GG~~VV~
6$72 2\M Q WLOLQS!'W,V RQ ODDGLWWX 6XRPHQ NLUMDQSLWRODLQ MD DVHWXVWHQ VIHNT @ MBN HARM VY _GBIZVEXNDLVHVWL

.RURQYDLKWRVRSLPXNVLOOD VXRMDXGXWDDQ YDLKWXYDNRUNRLVWHQ ODLQRMHQ NR
=emfyGez~m_i_j~GGj eG "Ggg_j~mfege,Vgm_~<fz__jg__~~%,J~ ~em~-m~ MDNVRWHWDDQ VRSLPXVDMDOOH
IXRNUDXVWRLPLQWD MD KDOOLQWRNXOXYHORLWXVWXRWRW WXORXWHWDDQ VXRULWHSHULDDWWHHQ PXNDLVHVWL

1HIJDWLLYLVHQ N!\Y!Q DUYRQ RPDDYLHQ MRKGDQQDLVWHQ RVDOWD \KWL, NLUMDD NRI

0tzt, Vj ,Gz~GG, Vj Gy,mz~ez YLHUDDVHHQ S!!RPDDQ 9HODVWD HL NLUMDWD ODVNHQQDOOLVWD YHURVDDPLVWD
$LQHHWWRPDW MD DLQHHOOLVHW K\,G\NNHHW RQ PHUNLWW\ WDVHHVHHQ KDQNLQWDPHQRRQ Y HQQ %/ VXXQQL PDQ PXNDLVLOO
SRLVWRLOOD MD PDKGROOLVLOOD DUYRQDOHQQXNVLOOD 6XXQQLWHOPDQ PXNDLVHW%%%\%/\}&V&DR%/Q%I'_?SLE:)I;(/H%L&gﬁ&/@@gggﬂ‘\'ﬁ\ﬁ@ﬂ6'6G53L%%L\/VW'R"I9LHdslx}rbDUYRMD HL DUYRVWI

DLQHHOOLVWHQ K\, G\NNHLGHQ WDORXGHOOLVWHQ SLWRDLNRMHQ SHUXVWHHOOD

- I I [N} I 1 1 I
3RLVWRDMDW RYDW RKGDQQDLVWHQ N!\Y!Q DUYRQ P!!ULWWHO\LVV! N'\WHW\LVW! PHQHWHOPLVW! RQ NHU!

OXXW SLWN!YDLNXWWHLVHW PHQRW YXRWWD
5DNHQQXNVHW YXRWWD
5DNHQQHOPDW YXRWWD

.RQHHW MD NDOXVWR YXRWWD
OXXW DLQHHOOLVHW K\,G\NNHHW YXRWWD
9!'HVW ,QVXRMDW YXRWWD

$XWRW YXRWWD

2VXXGHW VDPDQ NRQVHUQLQ \ULW\NVLVV! RQ PHUNLWW\ WDVHHVHHQ KDQNLQWDPHQRRQ Y!KHQQHWW\Q! PDKGROOLVLOOD DUYRQDOHQQXNVLOOD

6$72Q YXRVLNHUWRPXYV _
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6872 _ +DOOLWXNVHQ WRLPLOWDNBURPWW +DOOLQQRLQWI

"™ mATmj vGgfG~ eG vGgff_m~

I9IXRNUDWXRWRW MD N{\WW NRUYDXNVHW
OXXW WXRWRW
+DOOLQWRNXOXYHORLWXNVHW

<KWHHQV!

‘™1 fV~m_i_jjG] i*e~ ~em~m~

/LLNHWRLPLQQDQ PXXW WXRWRW
A\WW RPDLVXXGHQ PWQWLYRLWRW

<KWHHQV!

'™ #G~Vy_GGg_~ eG vGg,Vge~

$LOQHHW MD WDUYLNNHHW

2VWRW WLOLNDXGHQ DLNDQD KDQNLQQDW

9DUDVWRMHQ PXXWRV

<KWHHQV!

‘™ Vif_gpz~pfege~

3DONDW MD SDONNLRW
(O!NHNXOXW
OXXW KHQNLO,VW VLYXNXOXW

<KWHHQV!

b b 7TRLPLWXVMRKWDMD MD KDOOLWXNVHQ M{VHQHW b b
e™ Vif gpz~p fVzf_ 1JJy_ |
+HQNLO,LW!
b -™M Om_z~m~ eG Gy, mjGgVj~ei_zV~
b
b $LOQHHWWRPLVWD K\,G\NNHLVW| b b b b
$LQHHOOLVLVWD K\,G\NNHLVW, b b
<KWHHQV! b b b b
— ™ 1 fV~-m_i_jjGj] iee~ fege~
b
b 9XRNUDW b b
.LLOQWHLVW MHQ KRLWRNXOXW b b
OXXW NLLQWH|W NXOXW b b b b
ILLNHWRLPLQQDQ PXXW NXOXW b b
MWW _ RPDLVXXGHQ PWWQWLWDSSLRW b
<KWHHQV! b b b b
b b
7TLOLQWDUNDVWXVSDONNLRW ROLYDW MD PXXW WLOLQWDUNDVWXNVH
b b

6$72Q YXRVLNHUWRPXV
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.RUNRWXRWRW MD PXXW WXRWRW SLWN|DLNDLVLVWD

VLMRLWXNVLVWD

6$72 _ +DOOLWXNVHQ WRLPLQWDNBUQRPWW

7GzVV)j g__~V~ VTm~

M jVV~-miG~ AtpTIffVV-~

+DOOLQQRLQWI

OXXW SLWN!YDLNXWWHLVHW PHQRW
+DQNLQWDPHQR

/LVIA\NVHW

9'KHQQ\NVHW

-lUMHVWHO\W MD VLLUURW HULHQ Y!OLOO!
+DQNLQWDPHQR

.HUW\QHHW SRLVWRW MD DUYRQDOHQQXNVHW
9!'KHQQ\VWHQ NHUW\QHHW SRLVWRW
7LOLNDXGHQ SRLVWRW

.HUW\QHHW SRLVWRW MD DUYRQDOHQQXNVHW

o

(=

o

.LUMDQSLWRDUYR

$LOQHHWWRPDW K\,G\NNHHW \KWHHQV|

'™  jVVgg_ zV~ AfpTiffvv-

o|T|T T

oclo|oc o o o P % o

oT|oT|T T

o|T|T T

ODD MD YHVLDOXHHW
+DQNLQWDPHQR
+DQNLQWDPHQR

6DPDQ NRQVHUQLQ \ULW\NVLOW! b b
0OXLOWD b b
-RKGDQQDLVWHQ N!\Y!Q DUYRQ PXXWRYV b
<KWHHQV! b b
. RUNRNXOXW MD PXXW UDKRLWXVNXOXW

6DPDQ NRQVHUQLQ \WLW\NVLOOH b b
OXLOOH

. RUNRNXOXW b b
OXXW UDKRLWXVNXOXW b b
3\VA YLHQ YDVWDDYLHQ VLMRLWXVWHQ DUYRQDOHQQXYV b
-RKGDQQDLVWHQ N!\Y!Q DUYRQ PXXWRYV

<KWHHQV! b b
5DKRLWXVWXRWRW MD NXOXW \KWHHQV| b b
ee™ mjzVyj_ _G,ez~fzV~

6DDGXW NRQVHUQLDYXVWXNVHW b b
<KWHHQV! b b
ee™ Zegm,Vym-~

7XORYHURW YDUVLQDLVHVWD WRLPLQQDVWD b b
<KWHHQV! b b

.LUMDQSLWRDUYR

5DNHQQXNVHW MD UDNHQQHOPDW
+DQNLQWDPHQR

+DQNLQWDPHQR

. HUW\QHHW SRLVWRW MD DUYRQDOHQQXNVHW
HUW\QHHW SRLVWRW MD DUYRQDOHQQXNVHW

o T T T

o T T T

.LUMDQSLWRDUYR

6$72Q YXRVLNHUWRPXV
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e“™ 'zeeTV~ zGiGj fmjzVyj_j ty_~3fz_z2zJ

+DOOLQQRLQWI

*+DQNLQWDPHQR b b +DQNLQWDPHQR b b b
+DQNLQWDPHQR b b JLVIANVHW b
-LUMDQSLWRDUYR b b 'UMHVWHO\W MD VLLUURW HULHQ Y'OLOO! b b
+DQNLQWDPHQR b b b
-RQHHW MD NDOXVWR .LUMDQSLWRDUYR b b b
+DQNLQWDPHQR b b b
JLVIA\NVHW b b
9!KHQQ\NVHW b b b "™ '7eeTV~ mzGffeeziy ~1fz zzJ
+DQNLQWDPHQR b b b
HUW\QHHW SRLVWRW MD DUYRQDOHQQXNVHW b b b +DONLQWDPHOR b b
9'KHQQ\WWHQ NHUW\QHHW SRLVWRW b b b +DONLQWDPHOR b b
7LOLNDXGHQ SRLVWRW b b LUMDQSLWRDUYR b b
HUW\QHHW SRLVWRW MD DUYRQDOHQQXNVHW b b b
.LUMDQSLWRDUYR b
ee™ Hoeoe~ MzGffVV~ eG mMzeeTV~
OXXW DLQHHOOLVHW K\ ,G\NNHHW
+DQNLQWDPHQR b b b +DQNLQWDPHQR b b
+DQNLQWDPHQR b b b +DQNLQWDPHQR b b
HUW\QHHW SRLVWRW MD DUYRQDOHQQXNVHW b b b "HUW\QHHW DUYRQDOHQQXNVHW b b
7LOLNDXGHQ SRLVWRW b b JLVIVNVHW b b
.HUW\QHHW SRLVWRW MD DUYRQDOHQQXNVHW b b b . HUW\QHHW DUYRQDOHQQXNVHW b b
.LUMDQSLWRDUYR b b .LUMDQSLWRDUYR b b
-HVNHQHULVHW K\ G\NNHHW 6LMRLWXNVHW \KWHHQV! b b b
+DQNLQWDPHQR b b
ILVI\NVHW b b o
'UMHVWHO\W MD VLLUURW HULHQ Y!OLOO! b b =™ =G_"~m miG_ze°z
+DQNLQWDPHQR b b
.LUMDQSLWRDUYR b b 0DD DOXHHW MD PDD DOXH\KWL, W b b
0XX YDLKWR RPDLVXXV b b
b b b .LUMDQSLWRDUYR b b

$LQHHOOLVHW K\, G\NNHHW \KWHHQV|

6$72Q YXRVLNHUWRPXV
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6$72 _ +DOOLWXNVHQ WRLPLQWDNBUQRPWW

+DOOLQQRLQWI

6DDPLVHW PXLOWD

6DDPLVHW VDPDDQ NRQVHUQLLQ NXXOXYLOWD \ULW\NVLOW! OVWQWLVDDPLVHW b b
/DLOQDVDDPLVHW NRQVHUQL b b b b b 6LLUWRVDDPLVHW b b
I
<KWHHQV'! b b b b b b <KWHHQV| b b
"RQVHUQL\KWL,LGHQ Y{OLVHW ODLQDVRSLPXNVHW RQ WHKW\ QRUPDDOHMD NDXSD O OK¥ I FTRBRYBWRFS EPI WK WHE GPLQDW RYDW YDNXXC — —
/DLQRMHQ NRUNR ROL MD NHVNLPDWXULWHHWWL  YXRWWD
6DDPLVHW \KWHHQV! b b b b
6DDPLVHW PXLOWD
6LLUWRVDDPLVHW MRXNNRYHONDNLUMDODLQDQ S!'RPD DO HQQXV b b 6LLUWRVDDPLVWHQ ROHQQDLVHW HU!W
<KWHHQV! b b b b 7LOLNDXGHQ YHURWHWWDYDDQ WXORRQ SHUXVWXYDW YHURVDDPLVHW
-RXNNRYHONDNLUMDODLQDQ S!'RPD DOHQQXV b b b b
3LWN!DLNDLVHW VDDPLVHW \KWHHQV| b b b b b b RURW b b b b
/LLWW\\ WLOLNDXGHOOD QRVWHWWXXQ MRXNNRYHONDNLUMDODLQDDQ 0XXW b b b
<KWHHQV! b b b b
7™ 1$At~-G fG_zV~ 2GGi_zV~
6DDPLVHW VDPDDQ NRQVHUQLLQ NXXOXYLOWD \ULW\NVLOW!
O\QWLVDDPLVHW b
/DLQDVDDPLVHW b
OXXW VDDPLVHW b b b
6LLUWRVDDPLVHW b b
<KWHHQV! b b b b
6LVIOW!!' VDDPLVHW NRQVHUQLQ VLVILVLOW! SDQNNLWLOHLOW! \KWHHQV! HXURD 7LOLHQ NRUNR ROL

6$72Q YXRVLNHUWRPXV
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o™ '"Z7GfVVIIMIG eG mzGffvVv-~

2VDNNHLGHQ OXNXP!'U! NSO b b b b

6$72 2\M 00! RQ \NVL RVDNHVDUMD MRQND NXNLQ RVDNH RLNHXWWDD \KWHHQ !!QHHQ
<KWL,Q RVDNHS!'RPD ROL WLOLQS!!W,VKHWNHOO! MRND ROL WI\VLQ PDNVH
RPDD RVDNHWWD

<KWL_,_NRNRXV YDOWXXWWL KDOOLWXNVHQ S!!WW!P!'Q RVDNHDQQLVWD 9DOWX)>
YRL ROOD \KWHHQV! HQLQW!'Q RVDNHWWD 9DOWXXWXV RQ YRLPDVVD VHXUDD)
SU'WW\PLVHHQ VDDNND NXLWHQNLQ HQLQW!'Q DVWL MD VH NXPRDD YDUVLQDL

YDOWXXWXNVHQ +DOOLWXV HL ROH YDOWXXWXNVHQ QRMDOOD S||\WW|Q\W RVDNHDQQC

o™ 0_~fIJG_fG_jV] ,_VyGz vIImiG

/IDLQDW UDKRLWXVODLWRNVLOWD

2VDNHS!!'RPD b b b b
2VDNHS!'RPD b b b b
9DUDUDKDVWR b b b b
9DUDUDKDVWR b b b b
J\WW UDKDVWR b b b b
.N\WW _ UDKDVWR b b b b
6LMRLWHWXQ YDSDDQ RPDQ S!!RPDQ UDKDVWR b b b b
2VDNHDQWL b b
6LMRLWHWXQ YDSDDQ RPDQ S||RPDQ UDKDVWR b b b b
9RLWWR HGHOOLVLOW] WLOLNDXVLOWD b b b b
I9RLWWR HGHOOLVLOW, WLOLNDXVLOWD b b b b
7LOLNDXGHQ WXORYV b b b b
2PD S!'RPD \KWHHQV! b b b b
ee™ 1GzfVgIiG ,m_~mjeGfmfvgvm_z z~G ,Gym_z~G

M\WW_UDKDVWR b b b b
6LMRLWHWXQ YDSDDQ RPDQ S!'RPDQ UDKDVWR b b b b
9RLWWR HGHOOLVLOW, WLOLNDXVLOWD b b b b
7LOLNDXGHQ WXORYV b b b b
I9RLWRQMDNRNHOSRLVHW YDUDW b b b b

-RXNNRYHONDNLUMDODLQDW b b b b
OXXW ODLQDW UDKRLWXVODLWRNVLOWD b b b b b
-RKGDQQDLVYHODW b b
<KWHHQV! b b b b b b
3LWN!DLNDLQHQ YLHUDV S!!RPD \KWHHQV! b b b b b b

/I[LVIWLHWRMD NRQVHUQLWLOLQS||W,NVHQ OLLWHWLHGRVVD

6$72Q YXRVLNHUWRPXYV _
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o™ 13xAF~G _fG_jV) ,_ VyGz vIJImiG

. RURQYDLKWRVRSLPXNVHW

O9DLNXWXV \KWHHQV |

7egmzgGzfVgiG oZe’

9HODW VDPDDQ NRQVHUQLLQ NXXOXYLOOH \ULW\NVLOOH

2VWRYHODW b
OXXW YHODW b b b b
6LLUWRYHODW RPLVWHWXLOOH DVXQWR RVDNH\KWL_LOOHb b
<KWHHQV! b b b b

.RURQYDLKWRVRSLPXNVHW

9HODW PXLOOH

/DLQDW UDKRLWXVODLWRNVLOWD b b b b
6XRMDXVODVNHQWDD HL VRYHOOHWD 6$72 2\M WDVROOD MROORLQ KHUNNWVDQDOWYV®RVHQRRMWXYVY HVLWHW!'Q YDLQ WXORVODVNHOPDDQ b b b
OXXW YHODW b b

6LLUWRYHODW b

9HODW MRWND HU!'QW\Y!W P\ KHPPLQ NXLQ YLLGHQ YXRGHG NX»OXWWXDh b <KWHHQV| b

N 1 ~

mATGlG_zV /\K\WDLNDLQHQ YLHUDV S!'RPD \KWHHQV! b b b b
-RKGDQQDLVVRSLPXVWHQ QLPHOOLVDUYRW 9LHUDV S!'RPD \KWHHQV! b b b b b b

.RURQYDLKWRVRSLPXNVHW b b b b
IHWWR b b b

-RKGDQQDLVVRSLPXVWHQ NJ\Y|W DUYRW

INK\WDLNDLVHW YHODW VLV|OW]Y/W MRKGDQQDLVYHONRMD PLOM

/I\K\WDLNDLVWD UDKRLWXVWD YDUWHQ 6$7200D RQ N}\W VV] \ULW\VWRGLVWXVRKMHOF
NI\WW | PIWW,| PLOM VLWRYLD OXRWWROLPLLWWHM]; PLOM MRL\

PLOM VHN! HL VLWRYD OXRWWROLPLLWWL  PLOM MRVWD UDSRUW
_.RURQYDLKWRVRSLPXNVHW

3RVLWLLYLQHQ b b b b

IHJDWLLYLQHQ L b 6LLUWRYHONRMHQ ROHQQDLVHW HU'W

IHWWR b b b 3DONDW VRVLDDOLNXOXLQHHOQ b b
RQVHUQL\KWL ,LGHQ YDLKWXYDNRUNRLVWHQ ODLQRMHQ NRUNRULVNLOW! VXRMDXGXVRDERW UDKRLWXVSROLWLLNDQ PXNDLVHVWL b b
MRKGDQQDLVVRSLPXNVLOOD 6XRMDXVDVWH QRXGDWWDD NRQVHUQLQ UDKRLWXVSRM®XXM NNDD MRQND PXNDDQ NLLQWH!NRUNRLVWHQ ODLG b b vV

VXRMDXVWRLPHQSLWHLGHQ M{ONHHQ SLGHW|]Q \OL

YXRGHQ Y|OLOO} PDUNNLQDNRUNRMHQ (.3 RKMDXVNRUNR ROOHVVD \OL
DOOH

Q MD

-RKGDQQDLVYHORLVWD HL ROH NLUMDWWX ODVNHQQDOOLVWD YHURVDDPLVWD /DVNHQQDOOLQHQ YHURVDDPLQHQ

6$72Q YXRVLNHUWRPXV

VVD NRNR ODLQDVDONXVWD7LBYNDXRBHQRYHGRE @ WWXKBVDNOD WEX OIRRIQQS SIUW VWY DW YHURYHODW

Tl T T
O|oc o T

¥XKWEHQW|OLOO] PDUNNLQDNRUNRMHQ ROOHVVD QW b b

ROLVL ROOXW
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"™  jjV~e~ GfeeTV~8 Gz~¢ez ~meicfzV~ G ise~ ,Gz~eo~

7TDNDXNVHW
7TDNDXNVHW NRQVHUQL\KWL,LGHQ YHODVWD MD MRKGDQQDLNMLWWD MD PXLBVWWD YDVWXLVWD
SDQNNLWDNDXNVHW NRQVHUQL\KWL LGHQ SXROHVWD b b b b

<KWHHQV! b b b b

OXXW YDVWXXW
9XRNUDVRSLPXNVHW WRLPLWLODW VLV DOY

<KGHQ YXRGHQ NXOXHVVD b b b b
9XRWWD SLGHPP!Q DMDQ MD HQLQW!!Q YLLGHQ YXRGHQ NX®XWW XD b b
<OL YLLGHQ YXRGHQ NXOXWWXD b b

9XRNUDVRSLPXNVHW DXWRW SRONXS\ U!W MD PXXW VLV DOY
<KGHQ YXRGHQ NXOXHVVD b b
9XRWWD SLGHPP!Q DMDQ MD HQLQW!!Q YLLGHQ YXRGHQ NXOXWWXD b
<OL YLLGHQ YXRGHQ NXOXWWXD

. XQQDOOLVWHNQLLNND MD PXXW YDVWXXW b b b

<KWHHQV! b b b b

6$72 2\M RQ DQWDQXW SDQNNLWDNDXVOLPLLWWLLQ VLV]OW\Y|Q \KWHLV WDNDXNVHQ 6DWR $VXQQRW 2\ Q 6$72NRWL 2\ Q MD 6DWR
5DNHQQXWWDMDW 2\ Q SXROHVWD

6$72Q UDKRLWXVVRSLPXNVLLQ VLV!OW\ NRYHQDQWWLHKWRMD MRWND OLLWW\Y!W NRQVHUQLQ S!!RPDUDNHQWHHVHHQ MD YHODQKRLWRN\N\\Q

(KWRMHQ PXNDDQ 6$72Q YDNXXVVLWRXPXNVLVWD YDSDDQ RPDLVXXGHQ P!!U! WDVHHVWD WXOHH ROOD Y!KLQW!!Q VHN!
OXRWRWXVDVWHHQ WXOHH ROOD DOOH YDNXXGHOOLVWHQ YHONRMHQ RVXXV NRNR WDVHHVWD DOOH NRUNRNDWHNHUWRLPHQ \OL
YDSDDQ RPDLVXXGHQ P!!U! YDNXXGHWWRPLVWD YHORLVWD \OL 7LOLQS!!W VKHWNHOO! YDNXXVVLWRXPXNVLVWD YDSDDQ RPDLVXXGHQ
P!'U! ROL OXRWRWXVDVWH ROL YDNXXGHOOLVWHQ YHONRMHQ RVXXV NRNR WDVHHVWD

NRUNRNDWHNHUURLQ VHN! YDSDDQ RPDLVXXGHQ P!'U! YDNXXGHWWRPLVWD YHORLVWD

6$72Q YXRVLNHUWRPXV
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7 g jvlI~pfzV]j eG ~m_i_j~GfVy~miefzVj] GggVf yem ~efzV-~
6RYHOOHWWDYLD WLOLQS}|I|W,VV]IQQ,NVL; QRXGDWWDHQ ODDGLWWX WLOLQS|/W,V DQWDD RLNHDQ MD ULLWW Y|Q NXYDQ VHN} \ULW\NVHQ HWW] VHQ

NRQVHUQLWLOLQS}||W,NVHHQ VLV|OW\YLHQ \ULW\VWHQ NRNRQDLVXXGHQ YDURLVWD YDVWXLVWD WDORXGHOOLVHVWD DVHPDVWD VHN] YRLWRVWD WDL
WDSSLRVWD

7TRLPLQWDNHUWRPXNVHVVD RQ WRGHQPXNDLVHQ NXYDQ DQWDYD VHORVWXV \KW}|OW| \ULW\NVHQ MD WRLYVDDOWD VHQ NRQVHUQLWLOLQS|/W NVHHQ
VLV]OWNYLHQ \ULW\VWHQ NRNRQDLVXXGHQ OLLNHWRLPLQQDQ NHKLWW\PLVHVW} MD WXORNVHVWD VHN} NXYDXV PHUNLWW|YLPPLVW} ULVNHLVW,| MD
HS]YDUPXXVWHNLM, LVW} MD PXXVWD \ULWANVHQ WLODVWD

Vgz j] zzJd% “™ vI JjJ AVQgi _fee~G oZe”

(ULN 6HOLQ (VD /DJHU 7DUMD 3!'NN,QHQ
6KDUDP 5DKL 0LQJ (QJ XKD -XQWXQHQ

$QWWL $DUQLR
7RLPLWXVMRKWDMD

7LOLQS!!W,VPHUNLQW!
6XRULWHWXVWD WLOLQWDUNDVWXNVHVWD RQ W!Q!!Q DQQHWWX NHUWRPXV
+HOVLQJILVV! SILY!Q! KHOPLNXXWD
"HORLWWH 2\

7TLOLQWDUNDVWXV\KWHLV

$OHNVL ODUWDPR
7

6$72Q YXRVLNHUWRPXV

+DOOLQQRLQWI
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7 g J"'Gny Z“"vay"' m | °7 7 g j~GyfGz~+fzV) fGjjGg~G fVzfVv_zV~ zV_fG~

7LOLQWDUNDVWXNVHQ NDQQDOWD NHVNHLVHW VHLNDW RYDW VHLNNRMD MRWND DPP
WDUNDVWXNVHQ NRKWHHQD ROHYDQ WLOLNDXGHQ WLOLQWDUNDVWXNVHVVD 1|P} VHL

6$72 2\M Q \KWL, NRNRXNVHOOH
NRKGLVWXQHHVVD WLOLQWDUNDVWXNVHVVDPPH VHN] ODDWLHVVDPPH VLLW| DQQHWW

. ) . ODXVXQWRD
7. 9g_jvlI~pfzV) ~_g_j~GyfGz~ez Q
20HPPH RWWDQHHW WLOLQWDUNDVWXNVHVVDPPH KXRPLRRQ ULVNLQ VLLW} HWW;] MR/
'G’Z‘j"'m VLLW] RQNR YLLWWHLW} VHOODLVHVWD MRKGRQ WDUNRLWXVKDNXLVHVWD VXKWDXW X
DLVH YLUKHHOOLV\\GH ULVN
20HPPH WLOLQWDUNDVWDQHHW 6$72 2\M Q \ WXQQXV WLOLQS!!W NVHQ WLOLNDX%(%-I Q SQ V VLVIOW!!
NRQVHUQLQ WDVHHQ WXORVODVNHOPDQ ODDMDQ WXORVODVNHOPDQ ODVNHOPDQ RPDO ''"RPDO PXXWRNVLVWD DKDYL WDODVNHOPDO MD

OLLWHWLHGRW PXNDDQ OXNLHQ ROHQQDLQHQ WLOLQS}|{W ,NVHQ ODDWLPLVSHULDD 7LOLQWDUNDVWXNVHQ NDQQDOWD NHWRHQ VHQ NNL RPDK XRPLRLW X WLO
WXORVODVNHOPDQ UDKRLWXVODVNHOPDQ MD OLLWHWLHGRW

6LMRLWXVNLLQWHLVW MHQ DUYRVWRPH®R@® DUYLRLQHHW MD KDDVWDQHHW NJ\SLH
.DWVR OLLWHWLHWR NRQVHUQLW LR LISV W NWHHVAMG VRYHOOHWWXMD SHULDDWWH
20HPPH VXRULWWDOHHW PXXQ PXDVVD VHXUDL

/IDXVXQWRQDPPH HVLW|PPH HWW]

NRQVHUQLWLOLQS|{W,V DQWDD RLNHDQ MD ULLWW|Y{Q NXYDQ NRQVHUQLQ WDORX  ROVHUQLWLOLQS!!W,NVHHQ R L H Y M B R NRL PSR WP w
UDKDYLUURLVWD (8 VVD N}\WW_, Q K\ Y{NVIWW\MHQ NDQVDLQY|OLVWHQ WLOLQS||W, VLMRLWXVNLLQWHLVW MHQ DUYR RQ PLOMRRQDD

HXURD DUYRQP}JULW\VPHQHWHOPLHQ DVLDQPXNDLYV:
WLOLQS||W,V DQWDD RLNHDQ MD ULLWW]Y}|Q NXYDQ HPR\KWL, Q WRLPLQQDQ WXORI P DV WR KGR MYMWDWYRLARVR/OHWXVWHQ NRKWXXOC

ROHYLHQ WLOLQS!'W,NVHQ ODDWLPLVWD NRVNHYLHQ V!'QQ ,VWHQ PXNDLVHVWL ML 6LMRLWXVNLLQWHLVW W RYDW -$& HWwIVUWILREQWELQ PXNDLVLD

NLLQWHLVW M; MRWND DUYRVWHWDDXWB5E& N!WAWPPE® HELERVWXVPDOOLQ PDWHPL
IDXVXQWRPPH RQ ULVWLULLGDWRQ KDOOLWXNVHOOH DQQHWXQ OLVIUDSRUWLQ NDQ WDUNRLWWDPDDQ Ni\S{jQ DUYRRQ RLNHHOOLVXXGHQ WHVWDDPLQHQ

LMRLWXVNLLQWHLVW MHQ DUYRVWXNVHQ Yt

i LLOQWHLVW,MHQ PDUNNLQDKLQQDW HIGWyR @M b DEQNRSXROLYLLQ PDUNNLQDLQ!
IGezejjm] VVyez~VQge~ WDUNDVWHOWDYLVVD QRWHHUDWXLOOD PDUFL\IIII\ILQg M EWHO W%SDJDPHV?/ULE
20HPPH VXRULWWDQHHW WLOLQWDUNDVWXNVHQ 6XRPHVVD QRXGDWHWWDYDQ K\Y!Q VLMRLWXVNLLQWHLVW MHQ N'\Y'Q/WU :U'UWVW Q C
WLOLQWDUNDVWXVWDYDQ PXNDLVLD YHOYROOLVXXNVLDPPH NXYDWDDQ WDUNHPPLG HGHOO\WW]i MRKGRQ WHNHP || KD UL % DUYLRLQWL

oNWREYERDLVHO DUYLRLW
WLOLQWDUNDVWXNVHVVD 71P! VHLNND RQ (8 DVHWXNVHQ NRPSHWHQVVLQ MD REMHNWLLYLVXXGHQ YDU
DUWLNODQ F NRKGDVVD WDUNRLWH % %’ M/(W[\M:{QWUROOLHQ WRLPLQQDOOLYV
1 1
20HPPH ULLSSXPDWWRPLD HPR\KWL,VW| MD NRQVHUQL\ULW\NVLVW} QLLGHQ 6XRPHV  polo0D I VHO YLUKHHOOLVWGHO ULR ¥
PXNDLVHVWL MRWND NRVNHYDW VXRULWWDPDDPPH WLOLQWDUNDVWXVWD MD ROHP _PXVWHQ PXNDLVHW HHWWLVHW
YHOYROOLVXXWHPPH 20HPPH DUYLRLQHHW VLMRLWXVNLLQWHLVW M
DVLDQPXNDLVXXWWD NRQVHUQLWLOLQS!'W NVI
(PR\KWL,OOH MD NRQVHUQL\ULW\NVLOOH VXRULWWDPDPPH PXXW NXLQ WLOLQWDUNI HWRPPH MD N!VLW\NVHPPH
PXNDDQ ROOHHW 6XRPHVVD QRXGDWHWWDYLHQ Q!LW! SDOYHOXMD NRVNHYLHQ V!'!QQ.VWHQ PXNDLVLD HPPHN! ROH VXRULWWDQHHW (8
DVHWXNVHQ DUWLNODQ NRKGDVVD WDUNRLWHWWXMD NLHOOHWW\M! SDOYHOXMD 6XRULWWDPDPPH PXXW NXLQ WLOLQWDUNDVWXVSDOYHOXW

RQ HVLWHWW\ NRQVHUQLWLOLQS}||IW NVHQ OLLWHWLHGRVVD MD HPR\KWL,Q OLLWHWLHGRVVD

AVLWANVHPPH PXNDDQ ROHPPH KDQNNLQHHW ODXVXQWRPPH SHUXVWDNVL WDUSHHOOLVHQ P}/U}Q WDUNRLWXNVHHQ VRYHOWXYDD
WLOLQWDUNDVWXVHYLGHQVVL;

6$72Q YXRVLNHUWRPXYV _
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7 g j~GyfGz~GeGj ,Vg,mgg_ze*TV~ ~ g _jvlI~pfzV] ~_g_j~GyfC
7TDYRLWWHHQDPPH RQ KDQNNLD NRKWXXOOLQHQ YDUPXXV VLLW] RQNR WLOLQS||W,NV

Ny MRKWXYDD ROHQQDLVWD YLUKHHOOLV\W\WWW,] VHN}; DQWDD WLOLQWDUNDVWXVNHUWRP)
-RKGDQQDLVLQVWUXPHQWWLHQ N\Y|Q DUYRLKRWDUNDVWXVWRLPHQSLWHLVLLPPH Vg%g% #WLW\R/VR PXWWD VH HL ROH WDH VLLW! HWW! ROHQQDLQHQ YLUKHHOO

7TLOLQWDUNDVWXNVHQ NDQQDOWD NHVNHLOHDOVHH NNNDD RQ KXRPLRLWX WLOLQ

PI{ULWW!PLQHQ MD VXRMDXVODVNHQQDQY MEBYRQWDPRRIHMQVW,Q VHN! SURVHVVLHQ %< . g
.DWVR NRQVHUQLWLOLQS!IW, NVHQ OLLWHWRNMM®R ODVNHQWDGRNXPHQWDDWLRRQ Y5YVE WC0LQWDUNDVWXNVHVVD 9LUKHHOOLVIINVL] YRL DLKHXWXD Yiit

WHVWDXNVHHQ MD N!\SLHQ DUYRMHQ P::UBWW@I@LD\LH/I-H-@ VWHRY QLLGHQ \NVLQ WDL \KGHVV! YRLWDLVLLQ NRKWXXGHOOD RGRWWDD
7LOLQS!!W,VKHWNHOO! WDV HHYVHHQXNDDMDW MW OLQWDUNDVWXVWRLPHQSLWHNMY!W WLOLQS!!W ,NVHQ SHUXVWHHOOD

MRKGDQQDLVVDDPLVHW RYDW NRQVHUQLWLOLQS!'W NVHVV!
PLOMRRQDD HXURD MD MRKGDQQDLVYHODXNOHPPHOMRR®D D HKW RD\WHWW\MHQ DUY%RYM)XW PO O®WBQNDE/WXVWDYDQ PXNDLVHHQ WLOLQWDUNDVWXNVHHQ NXXOXX HWW! N

NLUMDXVNI\W;QW,MHQ DVLDQPXNDLVXXVE’)WPDWLWW/W@V‘I\PQ%WLV\\GHQ NRNR WLOLQWDUNDVWXNVHQ DMDQ /LV!NVL
"RKGDQQDLVWHQ N!\Y!Q DUYRQ P!!ULWW!PLWHVY)58D VWDQGDUGLHQ YDDWLPXNVLL

1)
R O NN RO Q LU IR S DV NVHQ RVDOWT 7XQQLVWDPPH MD DUYLRLPPH Y!'!ULQN!\W_,NVHVW! WDL YLUKHHVW! MRKWXYDW WLOL

MRWND VLViOW YW MRKGRQ WHNHPL| ROHMYWPPBHDYHUUDQQHHW MRKGRQ N!\Y!Q DUY, \
PIIULWWIPLVHO \KWH\GHVV! NNWWIBL! RONWX WWHOHPPH MD VXRULWDPPH QiLKLQ ULVNHLKLQ YDVWDDYLD WLOLQWDUNDV\

XONRSXROLVHHQ PDUNNLQDLOIRUPDDWLRWHUSHHOOLVHQ PI1UIQ WDUNRLWXNVHHQ VRYHOWXYDD WLOLQWDUNDVWXVHYLGHQV
20HPPH VXRULWWDQHHW WDUNDVWXVWRLPHGHMAQ WY Ml KDYDLWVHPDWWD RQ VXXUHPSL NXLQ ULVNL VLLW! HWW| YLUKE
I

DYRLQWHQ MRKGDQQDLVVRSLPXVWHQ RO HKPN\DLYRGRWWD VLOO; Y JULQN\W NVHHQ YRL OLLWW\] \KWHLVWRLPLQWDD Y jUH
WI\GHOOLVWWHHQ S\\W|P!OO! YDKYLVWXN VYLD KHHNILSYXROQL QW BWRMHQ HVLWW!PLVW! WDLNND VLV!LVHQ YDOYRQQDQ VLYXXWYV

20HPPH DUYLRLQHHW VXRMDXVODVNHQQD@(NB&U%WPBHV@QLW\NVHQ WLOLQWDUNDVWXNVHQ NDQQDOWD UHOHYDQWLVWD VLV

DVLDQPXNDLVXXWWD NRQVHUQLWLOLQS!! g % ! |
VXKWHHVVD )56 VWDQGDUGLQ YDDWLPR@VRM HLVLLQ Q!KGHQ DVLDQPXNDLVHW WLOLQWDUNDVWXVWRLPHQSLWHHW PXWV
DOQWDPDDQ ODXVXQQRQ HPRVKWL,Q WDL NRQVHUQLQ VLV!LVHQ YDOYRQQDQ WHKRNN

20HPPH DUYLRLQHHW MRKGDQQDLVWHQ HVI$WWLRLWWBWRYHOOHWWXMHQ WLOLQS!!W,NVHQ ODDWLPLVSHULDDWWHLGHQ DVLDQF
DVLDQPXNDLVXXWWD MD QLLVW] DQQHWW XM PLg \HMWLBWRMPVW! HVLWHWW!YLHQ WLHWRMHQ NRKWXXOOLVXXWWD

NRQVHUQLWLOLQS!!W NVHVV!

7HHPPH MRKWRS!!W NVHQ VLLW! RQNR KDOOLWXNVHQ MD WRLPLWXVMRKWDMDQ RO

ROHWXNVHHQ WRLPLQQDQ MDWNXYXXGHVWD MD WHHPPH KDQNNLPDPPH WLOLQWDU

HVLLQW\\N, VHOODLVWD WDSDKWXPLLQ WDL RORVXKWHLVLLQ OLLWW\Y!! ROHQQDLV)
7_9g_jv3I~pz~J fmzfv,G~ "Ggg_~+fzVj eG ~m_i_~*zem"~GeGj ,Vigs, 0b®»Y HZRKWY D WDL NRQVHUQLQ N\N\! MDWNDD WRLPLQWDDQVD -RV MRKWRS!!V
+DOOLWXV MD WRLPLWXVMRKWDMD YDVWDDYDW WLOLQS!'W,NVHQ ODDWLPLVHVWD VLWYQLAWW ! RHRIGEAQUW LW LON QISQ QL W W) WD O LYW BI D DN BV XIV. N WUMNR RXNXHYFDPPH OXNL
(8 VVD NI\WW, . Q K\Y!NVIWW\MHQ NDQVDLQY!OLVWHQ WLOLQS!'W,VVWDQGDUGLHQ —)56WRONQIISVINW,WN Y HMY VHWIEWH W W WL WQ OMIGHW!RWL KL QMDD K RNHHDS) YWDIU P X XWWD NRVNHY D'
ULLWW!Y!Q NXYDQ 6XRPHVVD YRLPDVVD ROHYLHQ WLOLQS!!W NVHQ ODDWLPLVWD NRVNRKWHRGS VWM NV, HRFAHQ SHUNOAW K Y/BWL W D OW QW B/WIND Y WXV, N I MRRAXNVHQ DQWDPLVS!LY!!C
YDDWLPXNVHW +DOOLWXV MD WRLPLWXVMRKWDMD YDVWDDYDW P\,V VHOODLVHVWD VEBRMW BVWHW DAD/ROKIOXRDDV  WR Q NRID B W XNKIWHHRW ¥ R/L W DW SNHHOOH @ MING IMRKWDD VLLKHQ
YRLGDNVHHQ ODDWLD WLOLQS!!W NVHQ MRVVD HL ROH Y!!ULQNI\W _ NVHVW! WDL YLUKHHRWWILRQWIOWRYDD ROHQQDLVWD YLUKHHOOLV\WWW!

R
SEA
PR\
I

+DOOLWXYV MD WRLPLWXVMRKWDMD RYDW WLOLQS|/W, VW], ODDWLHVVDDQ YHOYROOLVL LRLRPEHVIS/ O 'K I§ NNLWLOL(% I: DwiHE VLWHWWIY:W WLHGRW PX
QS Q B '?/‘f W2 EMBEL {X/ N3 ’\RN BN%YBE%‘%{)‘ I di NPV wboD ROHYLD OLLNHWRLP
WRLPLQWDDQVD MD VRYHOWXYLVVD WDSDXNVLVVD HVLWW P||Q VHLNDW MRWND OLLWMVQ¥DW WRLPLQQD'Q MDWN X XWHHQ MD VLLKHQ H WLOLQ :W V RQ

ODDGLWWX WRLPLQQDQ MDWNXYXXWHHQ SHUXVWXHQ 7LOLQS||W,V ODDGLWDDQ WRLPLQQD MDWNXYXXWHHQ SHUXVWXHQ SDLWVL MRV HP R\KWL WDL

NRQVHUQL DLRWDDQ SXUNDD WDL WRLPLQWD ODNNDXWWDD WDL HL ROH PXXWD UHDOBYNR@WY W5 KRR MPRYXBYLY QAR NRBRYAHUQLQ WLOLQWDUNDVWXNVHQ KDQNNLDN\
WLOLQWDUNDVWXVODXVXQQRQ ODDWLPLVHQ SHUXVWDNVL WDUSHHOOLVHQ P!'U!Q W

NRQVHUQLLQ NXXOXYLD \KWHLV_,M! WDL OLLNHWRLPLQWD\NVLNN M! NRVNHYDVWD WI
WLOLQWDUNDVWXVWD YDUWHQ VXRULWHWWDYDQ WLOLQWDUNDVWXVW\,Q RKMDXNVHI
WLOLQWDUNDVWXVODXVXQQRVWD \NVLQ

6$72Q YXRVLNHUWRPXYV _



6872 _ +DOOLWXNVHQ WRLPLOWDNBURPWW +DOOLQQRLQWI

-RPPXQLNRLPPH KDOOLQWRHOLQWHQ NDQVVD PXXQ PXDVVD WLOLQWDUNDVWXNVHQ ¥peXQQ yW3i{p YW OPDMXX/CGH VYD MD \PYRLWXNVHVWD VHN|
PHUNLWW!YLVW! WLOLQWDUNDVWXVKDYDLQQRLVWD PXNDDQ OXNLHQ PDKGROOLVHW VLV!LVHQ YDOYRQQDQ PHUNLWWTY!W SXXWWHHOOLVXXGHW MRWND
WXQQLVWDPPH WLOLQWDUNDVWXNVHQ DLNDQD
7_9_j~GyfGz~ez~m_iVfz_Gj~mG fmzfV,G~ ~_VTm~
/ILVINVL DQQDPPH KDOOLQWRHOLPLOOH YDKYLVWXNVHQ VLLW] HWW] ROHPPH QRXGDMOWPQHHWRULLS 8 KMD WKWR PRRNRKIN WHRY NHOLVVHO B ED QWWHEWDUNDVWDMDQD [
HHWWLVL], YDDWLPXNVLD MD NRPPXQLNRLPPH QLLGHQ NDQVVD NDLNLVWD VXKWHLVWD MD PXLVWD VHLNRLVWD MRLGHQ YRL NRKWXXGHOOD DMDWHOOD
YDLNXWWDYDQ ULLSSXPDWWRPXXWHHPPH MD VRYHOWXYLVVD WDSDXNVLVVD QLLKLFECLLWWMYiILGG&~YDMURWRLPLVWD

+DOOLWXV MD WRLPLWXVMRKWDMD YDVWDDYDW PXXVWD LQIRUPDDWLRVWD O0XX LQIR!

D
31'\W,PPH PLWN] KDOOLQWRHOLQWHQ NDQVVD NRPPXQLNRLGXLVWD VHLNRLVWD ROL\QQ(W\/PLW%NJLV\WQ%'%I\IT QHQW/QQ/N&\MWH&WBIYM W‘j% V%lV\R/\y'IBIQ/)hGMLQVLV'OO' WLOLQS!'W
WLOLQWDUNDVWXNVHVVD MD Q{LQ ROOHQ RYDW WLOLQWDUNDVWXNVHQ NDQQDOWD y&MHHILIV\}"DquQwPWﬁLMXVd_WBNWUW&)PI\W/HQ N'\WW_ PPH HQQHQ W!P! WLOLQWDUNDVg'
MIONHH

WLOLQWDUNDVWXVNHUWRPXNVHVVD SDLWVL MRV V|G,V WDL P}{U]\V HVW}] N\VHLVHQ VW&I@%W&%N,E\Q\MB%VMW@& N'XQ/\A/UEBPH:H\I\(UIQLVHQ SILY'Q H
KDUYLQDLVLVVD WDSDXNVLVVD WRWHDPPH HWWHL N\WVHLVHVW| VHLNDVWD YLHVWLW] WLOLQWDUNDVWXVNHUWRPXNVHVVD NRVND VLLW] DLKIHXIWXYILHQ

HSIHGXOOLVWHQ YDLNXWXVWHQ YRLWDLVLLQ NRKWXXGHOOD RGRWWDD ROHYDQ VXXUIDR BB VN XD W RO/APIOH & WY 0V KIQHAVRWPLFQ-Q HWN DWR D VP X X DV DO IHG IQRHU@® IIDWAKL R W D

9HOYROOLVXXWHQDPPH RQ OXNHD HGHOO| \NVLO, LW\ PXX LQIRUPDDWLR WLOLQS||W, 6N
WHKGHVV|PPH DUYLRLGD RQNR PXX LQIRUPDDWLR ROHQQDLVHVWL ULVWLULLGDVVD W
KDQNNLPDPPH WLHW|P\NVHQ NDQVVD WDL YDLNXWWDDNR VH PXXWRLQ ROHYDQ ROHQ(
YHOYROOLVXXWHQDPPH RQ OLV|{NVL DUYLRLGD RQNR WRLPLQWDNHUWRPXV ODDGLWW

/IDXVXQWRQDPPH HVLW!PPH HWW! WRLPLQWDNHUWRPXNVHQ MD WLOLQS!!W NVHQ WLH
RQ ODDGLWWX QRXGDWWDHQ VLLKHQ VRYHOOHWWDYLD V!!QQ NVL!

-RV WHHPPH HQQHQ WLOLQWDUNDVWXVNHUWRPXNVHQ DQWDPLVS|LY|} NJ\WW_  PPH VDL
NRKGLVWDPDPPH W\, Q SHUXVWHHOOD MRKWRS||W,NVHQ HWW] N\WVHLVHVV] PXXVVD LQ
RQ UDSRUWRLWDYD W|VW] VHLNDVWD OHLOO} HL ROH W|P|Q DVLDQ VXKWHHQ UDSRUW

+HOVLQJLVV] KHOPLNXXWD

'"HORLWWH 2\
7TLOLQWDUNDVWXV\KWHLV

$OHNVL ODUWDPR
.+7

6$72Q YXRVLNHUWRPXYV _
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7TDORXGHOOLVWD NHKLW\VW] NXYDDYDW WXQQXVOXYXW

6872 _ +DOOLWXNVHQ WRLPLOWDNBURPWW +DOOLQQRLQWI

/LLNHYDLKWR PLOM
IHWWRYXRNUDWXRWWR PLOM
JLLNHYRLWWR PLOM
IHWWRUDKRLWXVNXOXW PLOM
7XORV HQQHQ YHURMD PLOM

7DVHHQ ORSSXVXPPD PLOM b
2PD S!!RPD PLOM b
.RUROOLVHW YHODW PLOM b b b

6LMRLWHWXQ S!!RPDQ WXRWWR 52-&
2PDQ S!!RPDQ WXRWWR 52(

2PDYDUDLVXXVDVWH

IXRWRWXVDVWH

.RUNRNDWHNHUURLQ 5

5HDDOLYDNXXNVLVWD YDSDD RPDLVXXV
9DNXXGHOOLVHQ YHODQ RVXXV NRNR WDVHHVWD
+HQNLO,VW, NHVNLP!!ULQ

+HQNLO,VW, NDXGHQ ORSXVVD

2VDNHNRKWDLVHW WXQQXVOXYXW
7XORV RVDNH

2PD S!!RPD RVDNH

8ONRQD ROHYLHQ RVDNNHLGHQ P!!U! PLOM NSO

2SHUDWLLYLVHW WXQQXVOXYXW MD QHWWRYDUDOOLVXXYV
2SHUDWLLYLQHQ WXORV PLOM

2SHUDWLLYLQHQ WXORV RVDNH

IHWWRYDUDOOLVXXV PLOM b b b
IHWWRYDUDOOLVXXV RVDNH

2SHUDWLLYLQHQ NDVVDYLUWD &( PLOM
2SHUDWLLYLQHQ NDVVDYLUWD RVDNH &(36

6LVIOW!! NDXVLW\, QWHNLM!W
2PD S!!RPD LOPDQ P!'!UN\NVYDOODWWRPLHQ RVXXWWD
4 DONDHQ WXQQXVOXNX RQ ODVNHWWX YDNXXGHOOLVWHQ YHONRMHQ NLUMDQSL

=Vy~G_gefVgvm_zee~VV] ,G fe~~G,G~ VyJ~
6$72 WRWHXWWL YXRVLQD RVDNHDQQLQ MRQND VHXUDXNVHQD \KWL,Q RPD S!!
9HUWDLOXNDXVLHQ OXNXMD HL ROH RLNDLVWX

6$72Q YXRVLNHUWRPXYV _
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IHWWRYXRNUDWXRWWR/LLNHYDLKWR 6LMRLWXVNLLQWHLVW MHQ \OO|SLWRNXOXW 2SHUDWLLYLQHQ WXORWLOLNDXGHQ WXORV -)56

/LL
BLMRLWHWXQ S!'RPDQ WXR [
50_g 7DV ORSSXVXPPD NHVNLP!!ULQ NDXGHQ DLNDQD

NRURWWRPDW YHODW NHVNLP|]ULQ NDXGHQ DLNDQD

OLNDXGHQ WXORV
D S!'RPD NHVNLP!!ULQ NDXGHQ DLNDQD

7L
2PDQ S|IRPDQ WXRWWR 2%

2PD S!!RPD
2PDYDUDLVXXVDVWH [
7DVHHQ ORSSXVXPPD

IHWWRYDUDOOLVXXYV

.RUROOLVHW YHODW 5DKDYDUDW
/IXRWRWXVDVWH [
7TDVHHQ ORSSXVXPPD 5DKDYDUDW

6LMRLWXVDVXQWRMHQ DUYRQPXXWRYV

6LMRLWXVDVXQWRMHQ OXRYXWXVYRLWRW

6LMRLWXVDVXQWRMHQ OXRYXWXVWDSSLRW
8XGLVDVXQWRP\WQQLQ PWQWLNDWH KXRPLRLGHQ P\W\QQLQ A

PDUNNLQRLQQLQ NXOXW

7RQWWLUHDOLVRLQWLHQ P\\QWLNDWH
5DKRLWXVLQVWUXPHQWWLHQ N!\Y!Q DUYRQ PXXWRV
(GHOOLVWHQ HULHQ ODVNHQQDOOLVHW YHURW

0!'!U\WVYDOODWWRPLHQ RVXXV

(PR\AKWL,Q RVDNNHHQRPLVWDMLOOH NXXOXYD RPD S||RPD

-RKGDQQDLVLQVWUXPHQWWLHQ N!\S! DUYR QHWWR LOPD
/IDVNHQQDOOLVHW YHURVDDPLVHW MD YHODW QHWWR

/ILLNHYRLWWR 6LMRLWXVNLLQWHLVW MHQ N{]\Y|Q DUYRQ PREWRNWHMW LQHQ NDVVD/YLUMWDRIWWR

.RUNRNDWHNHUURLQ 5UHDOLVRLWXPDWWRPDW O\WW\MHQ VLMRLWXVDVXQWRMHQ NJ\S| DUYR
IHWWRUDKRLWXVNXOXW

SHDDOLYDNXXNVLVWD YEDMHHQ ORSSXVXPPD $QQHWXW NLLQWHLVW,[YDNXXGHW N!\S! DUYR
RPDLVXXV 7DVHHQ ORSSXVXPPD

9DNXXGHOOLVHQ YHODQ® RNXXGTHORONRHW YHODW
WDVHHVWD 7DVHHQ ORSSXVXPPD

(PR\AKWL,Q RPLVWDMLOOH NXXOXYD WLOLNDXGHQ WXORYV
2VDNNHLGHQ ODLPHQWDPDWRQ OXNXP|jU] NHVNLP|JULQ NDXGHQ DLNDQD

7XORV RVDNH

(PR\KWL,Q RPLVWDMLOOH NXXOXYD RPD S!!RPD
2VDNNHLGHQ ODLPHQWDPDWRQ OXNXP!!U! NDXGHQ S!!W,VS!LY!Q!

2PD S!!RPD RVDNH

6$72Q YXRVLNHUWRPXV

SRLVWRW

9RLWWR WDSSLR Nj\S|/Q DUYRRQ DUYRVWDPLVHVWD
SRLVWRW

9DUDXVWHQ PXXWRNVHW

(WXXVSRKMDLVHW HO|NHNXOXW
.DVVDYLUWDYDLNXWWHLVHW UDKRLWXVWXRWRW MD NXOXW
.DVVDYLUWDYDLNXWWHLVHW YHURW

0OXXW HU W



6$372Q KDOOLQWR SHUXVWXX 6XRPHVVD QRXGDWHWWDYDDQ
ODLQV!!G!QW,.Q MD 6$72Q \KWL,M!UMHVW\NVHHQ

ILVINVL 6372 QRXGDWWDD $UYRSDSHULPDUNNLQD\KGLVW\V
+DOOLQQRLQWLNRRGLD




6$72

3 zf Vi*"Ggg |~G

5LVNLHQKDOOLQQDQ WDUNRLWXNVHQD RQ HGLVW!! 6$72@ VWHDYSGYHQ MOGelyeVz~Vgil
OLLNHWRLPLQQDOOLVWHQ WDYRLWWHLGHQ WRWHXWXPLVWD SUYLRLPPH WRLPLQQDVVDPPH

HVLLQW\YL! PDKGROOLVXXNVLD MD XKNLD VXKWHHVVD DVHWHWWXLKLQ WDYRLWWHITVLL(?\ /LV'NVL
YDUPLVWDPPH WRLPLQQDQ MDWNXYXXGHQ WXRWDPPH WHWRE YotMullrTre §obhe?-VI _I=6G
SI'W NVHQWHRQ WXHNVL MD SLG!PPH \00! RUJDQLVDDWLRYNBEYHW \REMHLVWXNVHW

WRLPLQWD\PS!ULVW,Q PDKGROOLVXXNVLVWD MD HS!YDUPRBXNG:MFARWHNRPDOOL MD WRLPLQWDYDOWXXGHW

(HWWLVHW WRLPLQWDRKMHHW

6$72Q ULVNLHQKDOOLQWD SHUXVWXX VWUDWHJLD MD YXRVLVXXv?QV HOXSURVHVVLLQ VLV]OW\Y||Q
DKRL WX SROLWLLNND
ULVNLDUYLRLQWLLQ MRND NDWWDD P\,V WDORXGHOOLVH UDSRUWRLQWLSURVHVVLQ ULVNLW

5LVNLDUYLRLQWLLQ VLV!OW\\ WRLPHQSLWHHW ULVNLHQ PPOYNRMR VHNYYLHQKDOOLQWDSROLWLLNND

+DONLQQDQ MD NXPSSDQXXNVLHQ KDOOLQQDQ RKMDXV|

/LLNHWRLPLQWDULVNHM} RYDW VWUDWHJILVHW MD RSHUDv\o\}_éﬁﬁvwwwywéwLb@%'v\p%Q&MLWWN,@DNULWHHULVW
PDUNNLQDULVNLW 6WUDWHJLVWHQ MD RSHUDWLLYLVWHQ ULV LSXROLVHO NIVEWWHO

YDUPLVWDPLVHNVL 6$72Q DYDLQKHQNLO,W RVDOOLVWXYDW ULVNLNDUW LWXNVHQ WHNHPLV

6LVILVWHQ NRQWUROOLHQ M!UMHVWHOP!
Tm_i_j~GiGgg_iiV
7XQQLVWHWWXMHQ ULVNLHQ WRWHXWXPLVHQ DUYLRLQWILYMZ VEZUE MWD QRIQ ZimB/g\gx X WH W W X
7TDUYLWWDHVVD NJ\QQLVW|PPH ULVNLHQ KDOOLWVHPLVHNWY NRFPUHHRQ/HWWH HG RFRLWOMXSRVLRNRAKUDQWD MD NHKL
HVW|P|{Q ULVNLHQ WRWHXWXPLVWD WDL WHKRVWDPDDQ RVD DOXHHQ VHXUDQWDD +DOOLQWDD

YRLGDDQ YDKYLVWDD P\,V ODDWLPDOOD WRLPLQWDPDOOHMD HULODLVWHQ ULVNLWLODQWHLGHQ _
YDUDOOH GgmeTVgg_jVj eG mvVyG _JjVjyGvmy~m_j~_

(QQDNRLYLHQ MD VHXUDDYLHQ PLWWDUHLGHQ WDVDSD

$UYLRLPPH WRLPLQWD\PS|ULVW K K PX® IWMRNMD\D | MDWW V MIDHAON XY DV W L
VHN} NRQVHUQLWDVROOD HWW] NXQNLQ ULVNLDOXHHQ YDVWXXKHQNLO,Q RVDOWD

6$72Q YXRVLNHUWRPXV

XW)?V KDOOLgW IIUMHVV\|/_|H|_|OQ i DUYLRLQWL Mf

+DOOLWXNVHQ WRLPLOQWDMNIOUWRFPWYYV +DOOLQQRLQWL



6$72 _ +DOOLWXNVHQ WRLPLOQWDMNULWEBPWYV +DOOLQQRLQWL

ZG_jy_zf_Vj "Ggg_j~G

S5LVNLQ NXYDXV +DOOLQWDWRLPHQSLWHHW

-DWNXYD \KWH\GHQSLWR YLUDQRPDLVLLQ

5LVNL HWW, YLUDQRPDLVWHQ WRLPLQWD SROLLWWLVHW OLQMDXNVHW P K NH 1YW SXQNLHQ NHKLWW\PLVW,
SHIXODOWLRULVNL ~ SLVNE HWWI VLUDQRPDLYWHOQ WRL RO RRURGLWRN Y LKA QS P QYR |

/DLQV!!G!QW PXXWRVDORLWWHLGHQ DNWLLYLQHQ VHXUDQWD

HVNLWHWW\ -7 S!!W _NVHQWHNR
5LVNL HWW}! -7 M/UMHVWHOPLHQ N/\WW, HVW\\ XVHLNVL S!LYLNVL MD S\V!\ V}f\” D Y \)gw LP L qlg% %%&ll L g/w LW R ,
ANEHUULVNL HVLPHUNLNVL KHQNLO ,WLHWRMD PHQHWHW!/IQ XONRSXROLVHOOH WDKRSBIQ\IA{\I.%H% ’\@N%bﬁ%& HXUD N\%/VL : m?'_ ng DUlD\ﬂ/'\%"Wb\HDV}ALBHQ VAN
WRLPLQQDQ NHVNH\W\PLQHQ \KWL,Q PDLQHHQ KHLNNHQHPLQHQ WDL YLED@RPBOYWH\Y WLEWRWXYYRRWMHOPLVWRSILYLWINVHW MD NROPDQQHQ R
WLHWRWXUYDORXNNDXVWHQ HVW!PLVHNVL
5LVNL 6BWMD} DVXQWR RPDLVXXWWD HL NRUMDWD KDOOLWXVWL VXXQQLWH QAP SO MY W b VD NRROWIB X VXX G U0 FE W I DNRFLLYLQHQ S!LYLW\V
HXUDWD QHJDWLLYLVLD YDLNXWXNVLD 6$72Q PDLQHHVHHQ DVXQWRMH%N XRN m%x HV\P‘%@/'DD Y>§< @utPKhLQ@ﬁ{L&\iv%g %\/ MR
RUMDXVYHOND NDVYDéL@%&%P@%ﬁ&Q\&b Q DUYRQNHKLW\NVHHQ 7!VW! YRL VHXUDWD P\,V QHJD LUL>W’$/J%D Qﬁ \Q’v"yv(i Ve B POV I\'F bl SRBMNH §OJ\ 6H8II-||$LVLLQ RVLWWDLVLL

MD WHUYH\WHHQ <SNVLWWILVWHQ NRKWHLGHQ P\QWL

(UL DOXHLGHQ NDDYDNHKLW\NVHQ MD UDNHQQXVKDQNNHLGHQ WDUNND V
5LVNL HWW] XXVLHQ DVXQWRMHQ WXRWDQWR YRL NDVYDWWDD WDUMR QD& M¥HQWIX KRR ANRENGHY WRPWQ I R xUDD X ARYH VWRLQWLHQ PLNUROR
ODUNNLQDULVNL DVXQWRMHQ W\KMIN\QWL! VHN! SDLQHWWD YXRNUDWDVRQ WDVDDQW X P LAGHRD WD RON KX @ WIQ WRNHYQLQY PRUBBXPWHQ WRWHXWWDPLQHQ NRU
DVXQWRNDQQDVVD . RKGLVWHWXW PDUNNLQRLQWLWRLPHQSLWHHW
20HPDVVD ROHYLHQ MD XXVLHQ VRSLPXVWHQ KXROHOOLQHQ KLQQRLWWH
5LLWW!Y!W UDKRLWXVUHVHUYLW MD OLNYLGLWHHWWLSXVNXULW
$VXQWRSRUWIROLRQ NHKLWW!PLQHQ LQYHVWRLQQLW KDQNLQQDW MD NF
+HUNNWVWDUNDVWHOXW

6XRPHQ WDORXYV KHLNEHWMHH MOWHRGRWHWWXD KHLNRPSL WDORXVWLODQQH 6XRPHVVD KHLMDS&W/fﬁ(?Yé)QWVR\ﬁRHQI\WIltgBLIQFQWGPH%WMVﬁQl@GQVLMDLQWLVWUDWHJLD
YDLNXWWDD DVXQWRPUXNSN.WRPOQVYMOD DVLDNDVNXQQDQ PDNVXN\Y\Q KHLNHQW\PLVHQ] OLV}IQW\ I:IIN%:LGXRWWRWDSSLRL D DOKDLVHPS D

1 1 1
DVXNNDLGHQ PDNVXN\RDQNNLQDYXRNULQD MD VLWHQ 6$72Q DVXQWR RPDLVXXGHQ DUYRQODYV HQ YDOLQWDSURVHVVL VHN| PDNVXNAWWIWIPLVHQ DNWLLYLQ
20HPDVVD ROHYLHQ MD XXVLHQ VRSLPXVWHQ KXROHOOLQHQ KLQQRLWWH
3HULQW!W\.Q WHKRVWDPLQHQ
$VLDNDVQHXYRQQDQ WDUMRQWD

7TLHWRVXRMDSROLWLLNDQ QRXGDWWDPLQHQ \KWL,Q MD NXPSSDQLHQ OLLI

6$72Q WRLPLQWDPDOOLQ ODDMHQWDPLQHQ NXPSSDQLHQ WRLPLQWDDQ
5LVNL HWW] 6$72Q PDLQH PDUNNLQRLOOD YDKLQIRLWWXX HVLPHUNLNVLg VNS Wi W] NG R UMIBHKW X XBYPRHBBNYLY Hbo 00LQHQ SILYLW\V MD
QRXGDWHWD 6$72Q NXPSSDQLW HLY!W WRLPL 6$72Q HGHOO\WW!P!0OO! WDYDO WDL N DXV W L é)t%l: \x}\%(
ODLQHULVNL DLKHXWWDD WHUYH\VRQJHOPLD DVLDNNDLOOH 5LVNL HWW! 6$72 HL WR9B%P8‘§§§Q§RP§)$§§%¥ &V%{é{mﬁgp “9('?( %}%8 MR iy WE MD SDQRVWS

NLLQWHLVW DODOOD SLODD WRLPLDODQ PDLQHHQ 5LVNL HWW! PHUNLWWQ, ! %w T LMD WR TWkbb WDORXGHOOLVLLQ

YDLNHXNVLLQ MRWND KHLMDVWXYDW P\.,V PXLGHQ WRLPLMRLGHQ NLLQWHKEVRDREHRVWRERY PHYRRWYHQ WLODQWHHQ VAY]OOLQHQ MD WLLYLV VHXU
6!!0QQ,00LQHQ NRPPXQLNRLQWL NXPSSDQLHQ MRKGRQ NDQVVD
9DUDVXXQQLWHOPDW NXPSSDQLHQ RQJHOPDWLODQWHLGHQ YDUDOOH

6$72Q YXRVLNHUWRPXYV _




6$72 _ +DOOLWXNVHQ WRLPLOQWDMNULWEBPWYV +DOOLQQRLQWL

5LVNL 5LVNLQ NXYDXYV +DOOLQWDWRLPHQSLWHHW

5LVNL HWW! KHQNLO,VW,! HL MRKGHWD WHKRNNDDVWL WDL HWW! 6372 A$72Q WREWRE LY R XEFHWHX NELR M whbip W b@WmMB HQ Wb Yh VWDPLQHQ
+HQNLO VW ULVNL KHQNLO ,VW,! MROOD RQ RLNHDQODLVWD NRNHPXVWD MD RVDDPLVWD 5B$R2ZEBI\@EL ® WDKNLYMW®D NHYHNQWW\\ MD VLLKHQ OLLWW\Y!

5LVNL HWW! \OO!SLGRQ UDNHQWDPLVHQ MD UDKRLWXNVHQ NXVWDQQXNVHWRRIXUYHE VRUSBIPNBBYWAR LR b PHU MR gD BB R O VNNtV WD SDX
I I TR DXV H P. D
XVWDQQXVWHQ YRLPDE\I%&S%%%% ROOLVXXWWD VLLUW!! NRKRQQHLWD NXVWDQQXNVLD WHIVLP!IRYMDXN WHON WIHNH PLEMHQ/ WRK 6 W/ VHWI B DME ALDR @ V7 ¥ NP\ QM H Q

LWRNRUMDXNVLD MRXGXWDDQ VLLUW{P{Q HWHHQS|LQ MD DV)XRXWRNRKMDXVWHQ BLWNNPW RW MPHQ NRUMDXVVXXQQLWHOPLHQ DNWLL
DVLDNDVWWW\Y!LV\\WV KHLNNHQHH PLN} MRKWDD YXRNUDXVDVWHHQ KHLNH

W MWHNONRUMDXVWDUYHWWD YDDWLYLHQ NRKWHLGHQ P\\QWL

5LVNL HWW! Q\N\LVHW UDKRLWXVO!KWHHW HLY!'W S\vw\ YDVWDDPDDQ 6B G8RREXRIWPKEEMNAY B HYNHLYVLQ! ULVNHLQ!
5DKRLWXNVHQ VDDW D Y)OKR MI XA\HDDVDDWDYXXGHQ KHLNHQW\PLQHQ MD KLQQDQ YRLPDNDV NEKRWHWL B G WLHIURALNY OOY YU YMVQ NHKLW\NVHQ

YDLNHXWXX KXRPDWW VHNYWDQNNLHQ KHLNHQW\QHHQ UDKRLWXVN\Y\Q MD NRWLPDLVHQ MD NDQW8 kR W@ RWOKE NMLRVOMMRHGH @ NN WM PPOMYNLQDQ
DOHQWXQHHQ N\V\QQ!Q YXRNVL

9DNXXNVLHQ K\,G\QW!PLQHQ UDKRLWXNVHQ KDQNLQQDVVD

—-OPDVWRQPXXWRNVHQ ULVNLHQ MD PDKGROOLVXXNVLHQ WXQQLVWDPLQH

OPDVWRQPXXWRNVHHQ OLLWW\Y|W ULVNLW MDHWDDQ I\W\WLVLLQ ULVNHLVKN|_|QMI:)II:)L\J/LRD DFQCb\J\I{LHQhVII:_%QRI\O(\)/Il_‘gH'QU\(})_ﬁDﬁl\IEFIE%ﬁ%VS:LVYVI&,,V'VQW:PLQHQ
- ! |
DLNDY|OLQ V}|IPXXWRNVHW NURRQLVHW ULVNLW NXWHQ HVLPHUNLNVL Qgg@y@rgf_ kJ(“}/\é: OH%%MQ@P DQH%Q éﬁlr 8‘ Q LQ LODWHKRNNXX

_opDVWRQPXXWRNVHQU#%&W\/\&&%" OPL,W DNXXWLW ULVNLW = NXWHQ HVLPHUNLNVL PAUVNG WEH BEGHBW xR4T Y HYNEE B P bR W B EVIHEPRE W K-tWywv ubwND LV

NRKWL Y!KIKLLOLVW] \KWHLVNXQWDD HVLPHUNLNVL PXXWRNYHW, o 3 PO&%&%%L%Q@DMM' RNVLOOH MD UHPROWRLOO
UEVNEW NXOXWWDMLHQ DVHQWHLVVD LB(I?‘DVWRII\IHIVW?(%SDYRLWXV o8 ° e

6$372Q YDVWXXOOLVXXVRKMHOPDQ PXNDLQHQ WRLPLQWD MD VLLW,| DYRLP|
7TDUNHPPDW NXYDXNVHW LOPDVWRULVNHLVW} RQ HVLWHWW)\ 6$72Q YDVWXXOOLVXXVUDSRUWLVVD

7TDUNHPPDW KDOOLQWDWRLPHQSLWHHW RQ HVLWHWW)\ 6$72Q YDVWXXOOLVX

*HRSROLLWWLVLD ULVNHM| RYDW HVLPHUNLNVL VRGDW MIQQLWWHHW Y RO Wi RLEIHQ UG Rk OW Kk VWRQURNYQWOLVWHQ VLWRXPXVWHQ
PXXWRNVHW S\UNLP\V PXRNDWD NDQVDLQY!OLVW}! M!UMHVWHOP!! \KWHLVWQ% \%Wﬁﬁw%HW%&%gﬁ\(’WDL&VW%E \I\EDL RPLD
*HRSROLLWWLQHQ ULVN =~ R Lo\Ww!
QHQ WDHYRLWWHLWD WXNHYDNVL ODDMD DODLQHQ YDLNXWWDPLQHQ MD XXGHAW YDLNxWwbR LV ALY NRAHQVKNES @ yDLnxwwDPLQHQ
PXXWWROLLNH GDWD MD WHNQRORJLD AEHUWXUYDOOLVXXGHVWD KXROHKWLPLQHQ

5LVNL HWW! KXRQR RVDLVXXV MD RVDWWRPXXV VHN! MHQJL\W\PLQHQ OLV!'QW\Y!W MD NRKGLVWXYDW \NVLWW!LVLLQ NRKWHLVLLQ
! ! R R LVV! MD DVL
6HJUHJDDWLRO OLV”QWgﬁLD%H%[LKLQ PLQN! VHXUDXNVHQD DVLDNNDDW MD KHQNLO NXQWD YRIRKRKA& BWW DA X W0 b WX NAW DRX GXIRDQ R i GAPLVOUS © VLHHARD PMIS Q i

MRKWDD VXXUHPSDDQ YDLKWXYXXWHHQ PDWDODPSDDQ YXR N §PX¥DWIHHARD I DNMWHPMLGHQQY XRNULLQ MD VLWHQ
DOHQWDD NRKWHLGHQ DUYRD

6$72Q YXRVLNHUWRPXYV _



6$72 _ +DOOLWXNVHQ WRLPLQWDMNIOUWWRPWYV +DOOLQQRLQWL

=Gz~**gg_Zze*TV)j em”*~Gi_jV]

6$72Q YDVWXXOOLVXXVW\ W] RKMDDYDW VWUDWHJILD Y DDWWXXOOWLXXKYBOIOMILINNNDNRRNGERRIQYDVWXXOOLVXXVR
HHWWLVHW WRLPLQWDRKMHHW 9DVWXXOOLVXXGHQ SDLQRGRYVWHHOWXM M DXW R L WRHDQLS/HQR IV RWKMNEOSHLWNHW, LW | YD
SHUXVWXYDW YDVWXXOOLVXXVRKMHOPDDQ 20HPIRELYMWNRXID/KW@KKXANOLVXXVRVDDPLVHQ OLV|/PLVW] RUJDQLW
YDVWXXOOLVXXVWDYRLWWHLVVDPPH <. Q NHVW!Y!Q NHKUDSRWAR W BY¥RALQVWRIKWRIQKP!'OOH Y!KLQW!!Q NYDUWDDOH

6$72 UDSRUWRL YDVWXXOOLVXXGHVWD KDOOLWXNVHQ NRHRYMRNADL VXX HRHPKY XMWY \EPH i VLWWHOHH YDVWXXO
PXNDLVHVWL YDSDDHKWRLVHVWL (656 VWDQGDUGLD PXNDLROMY Dy XxRlc BYIDQLVDDWLRUDMRMHQ VHN] VHXUDD WDZ

YDVWXXOOLVXXVUDSRUWWL HL NDWD NDLNNLD VWDQGD WY HYWHLAHER S BYW KX B B WX\ IHH W B pMPMRODLVLOWD
RQ RVLWWDLQ YDUPHQQHWWX \NVLN,LW! YDVWXXOOLVXXVN\V\P\NVLVV! VHN! YLH YDVWX

\NVLN,LVV]{Q MD NRNR 6$72VVD 9DVWXXOOLVXXVS}|{OOLN
=Gz~**gg_z**TVj em”*~Gi_jVj eG ~m~Ve~~GRLPANRWDD
6$72Q KDOOLWXV RQ NRQVHUQLQ NRUNHLQ NHVW/]Y\\GH VY GRAWERE U8 WiPHGRy SR12RWA P 3 MM 00 0 WRLPHQSLWH

WHNHH YDVWXXOOLVXXWWD NRVNHYDW VWUDWHILVHW GLOWAE XS b Rodobedhtb b wivY kb I8 mkummvi-xoovow
YDVWXXOOLVXXVRKMHOPDQ VHN{ NRQVHUQLQ WRLPLQWRRAMR Vil ¥ BoW xPAXRIWRD REMBRYBYPio NDOVVD <NV
SROLWLLNDW +DOOLWXV YDVWDD ROHQQDLVWHQ YDLNXWMMHR LML OO BIGROQEMX XMV kDA 0L RUIDOLVD!
KDOOLQWDSURVHVVLQ YDOYRQQDVWD SHWWIPIOO} NRQVHYQKR: VU PIHI k REYPVM RVIHWIN I QD UDSRUWRLYDW wh
DLNDY{OLQ WDYRLWWHLVWD VHN} YDOYRPDOOD QLLGHQ WRWIPY YR By phRAUIGK K XBRBRAKMD X VUIKPIOOH 9D

YDVWXXOOLVXXVNULWHHULW LQYHVWRLQWLS||W VWHQ \§WF§\>E'\N¥Yi3HQSLWHLGHQ WRWHXWXPLQHQ RQ RVD MRKGR

7TRLPLWXVMRKWDMD MD MRKWRU\KP}] YDVWDDYDW KDOOL%\PXC?\II\{/LH VVS#VW\RN&EUM\/@D YDVWXXOOLVXXVDVLRLVWD MD

NHVW!Y\WWWDYRLWWHLGHQ WRLPHHQSDQRVWD MD UDsRUWRYVIR KGRI HooH RoOHQQDLVLVWD
NHVW!YWWHHQ OLLWW\YLVW! YDLNXWXNVLVWD ULVNHLVW! MD PDKGROOLVXXNVLVWD -RKWRU\KP!
N!VLWWHOHH NHVW!YWVWDYRLWWHHW MD VHXUDD NHVW!YWWWRLPHQSLWHLGHQ WRWHXWXPLVWD
VHN! WDUNDVWHOHH NHVW!Y\\WHHQ OLLWW\YL! YDLNXWXNVLD ULVNHM! MD PDKGROOLVXXNVLD
VI!QQ,00LVHVWL MRKWRU\KP!Q NRNRXNVLVVD -RKWRU\KP!VV! 6$72Q NHVW!Y\\WVW\ VW!

YDVWDD WDORXVMRKWDMD MRQND DODLVXXGHVVD W\,VNHQWHOHY! YDVWXXOOLVXXVWLLPL YDVWDD
NI\W!QQ.,Q YDVWXXOOLVXXVW\ VW! VHQ NHKLWW!PLVHVW! VHN! YDVWXXOOLVXXVUDSRUWRLQQLQ
WRWHXWXNVHVWD

6$72Q YXRVLNHUWRPXV
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4Vg, ~tz "Ggg_j~m~ eGZm"eGezelyeVz~Vgilz~J

e™ MATGj~m @"~ _pfmfmez YDOPLVWHOOD KDOOLWXNVHQ M!VHQWHQ OXNXP!!U!! MD Y

6872 2\M Q 6$72 WDL <KWL, KDOOLQWR SHUXVWXX 6XxFMHyNE NRKG B R BWIRERYEI®@ SIIWW!Y! HOLQ 9DUVLQDLOHENKWMRIKRWRMP & ¢ B QWA WMHNI KDOOLWXNVHQ MiVHQ
ODLQV!!GIQW..Q MD 6$72Q \KWL_ MIUMHVW\NVHHQ /LV!NVYXRMiW WHRHQG B WHEHR NXXNDXGHQ NXOXHVVD WLOLNDXGHE EWFHWNHW HPWYLLOLYHPQBAKWL.NRNRXNVHOOH 7RLP
$UYRSDSHULPDUNNLQD\KGLVW\V U\ Q +DOOLQQRLQWLNRRNELANRNRXW S &HW I QXRVORRNQ P OOLWXV NDWVRR VHEVHT KRR HYMUHXMBOWENVRWo N 1§ HGR, BBROLQAWR

OXNXXQ RWWDPDWWD VXRVLWXNVHVVD PDLQLWWXD WRWpP HEXNOWRWWDIMDQ SDONLWVHPLVWD 7RLPLNXQQDQ WRLPLNDXVL DONDD YXRVLWWDLQ ORNDNX:
NRVNHYDD PHQHWWHO\ NV M{OMHPS|Q] MD <KWL,Q VLYILVL! RKMHLWD +DOOLOORLOWLNRRGL

v NRNRXV ST'WW!H VLOOH RVDNH\KWL B P N QAL W PPV RN P PLENTEEFTHW HGXVWDMDQVD
RQ VDDWDYLVVD $UYRSDSHULPDUNNLQDMMD@LI%%%&@%%%@%R%&LLDVWD MRLWD RYDW PP WLOLQS!'W, NVHBLMDRNREV MO LSV oYMy dYRYNHHQRPLVWDMDQ RQ

_RVND 6$720 RVDNH HL ROH MXONLVHQ NDXSDON!\QQLQ MRKWHHODP LOHDVHY | WP VIHHQ RVRLWWDPDQ YRLWRQ NMWAN PH MYilQ \ Kb Wx VB¢ SRERBWRQ KHQNLO,
HGHOO\W! HWW! 6$37200D ROLVL +DOOLQQRLQWLNRRGLQ@\.QWiBURRRQWKWEOLPHHW XNVHQ M{VHQLOOH MD WRLPLWXVMRKWDMDOOQH \HN; KDOOLWXII\IV\V/\HQN

SALIOH H/Q M RIGW R ¥ DFp MOHM | GDONLWVHPLQHQ MD YO GQLOWD RI—|F;\IL‘VV\\I/VLDC;\ALLHV@D%INFI)DVW\D/MSLP\I('I’D\I(%(L;(gV\I{/DIIDDg NXXOXYI
O HRWNAHHRH
SDONLWVHPLVSROLWLLNNDD WDL SDONLWVHPLVUDSRUW W RY HM BRRRT AP X U M EHPAR WO NE D RRBR P O L& P o UL vw

1
1
WRLPLWXVMRKWDMDQ SDONLWVHPLVHVWD 6$72 HL ODDGL PDL%LWWXMD DVLDNLUMRMD PXWWD VH DAL DMDO HOXVWDMDW MRWND KiY!INVLY!W W
ODDWLL SDONND MD SDONNLRVHOYLW\NVHQ +D00LQQRLEWRRKRE \,V PXLWD RVDNH\K®RYDHHHG RRRBYH . .

% %% W P WDD
I ) | | b \ Q QLPH|PLVRLNHXV
HPRIKWL, )DVWLIKHWY $% %DOGHU RQ OLVWDWWX 7XNKHoB DA RNEFHMANVENGYE WHOW VI BXRLYD NXWHQ RVERREGWIET WHLAL" RV I : \
ODLQV!{GiQQ.Q MD KDOOLQQRLQWLNRRGLQ Nx0ORLONLQ\PODWEE Ww&\&%%www&w DwworLvwo WA ROROPS UL MHMBIBREOM  ¢KWL.Q QHOMIQOHNVL HD

%P
M R D 9DOWLRQ (OJNHUDKDVWR N
NRVNHYDW RKMHHW SROLWLLNDW MD UDSRUwLw MRUKDY VDWW HE VY0 B 3RS RVDNHIKWL, THLY BRUBEALVID ¥EBW L xw | .
D ONLWYHPLYWD NRYNHYLD WLHWRMD N INVL KWL, NRNRXNVHQNS) W AQHIVMIATNL 7 WHRIHHF WWDDQ MRWHQ QLPHIPLVRLY
RNRXNVHQ M!ONHHEXULPPDOOH RVDNNHHQRPLVWDMDOOH HOL 7UDGHND VL

=
=T
A

FVLWHOW!Y
S,UVVLWLHG
6$72 RQ ODVNHQXW OLLNNHHVHHQ MRXNNRYHONDNLUMDODLQRMD M
S,UVVLVV! MD <KWL, QRXGDWWDD VHQ DQWDPLD OLVWDW\X&QMVDD

NRVNHYLD V!I!QW_M! MD P!!UI\NVL! (8 Q PDUNNLQRLGHQ YHUTEK

XNV
(§YREQHD W!P!'!Q RVDNDVOXHWWHORRQ NDKGHNVDQ DUNLS!LY!! HQQH _ o
DUYRSDSHULPDUNNLQDODLQV!!G!QW,! VHN! YDOYRQWDYL hhe e s . . -
Q QVIIGIQW.1 ' Q \KW%,NRNRXVWD ARVANN H\KWL.0oDLVVD RQ kDoOLEWelbaNIvHE R {Wdiwo RvANY &Ro- VI M2GIfVVimi_z

6$72 ODDWLL NRQVHUQLWLOLQS!!W,NVHQ VHN! RVDY XRVRPMHWIMNIA YR WIHNYE-R VD KWV \KWL, NRNRXNVHHQ RV BPAGWK PLYYNR WDV $% RPLVWXV RVDNF
D

R

HDHQ RQ RVDNNHHQRALAKNMBWE DY OWPRNDY R BHYUNEXWGAKWDDQ SXKHHQMRKWD

VDN H WXRWWDD SEWE, R RABEOQMMNNBHR $péHHRMRKWDMD WRLPLL WRLPLN

S0C€ =z

SXKHHQMRKWDMD 7DUNHPPDW WLHGRW M|VHQHVW,| WDXO

NDQVDLQY!OLVWHQ (8 Q K\Y!NV\PLHQ -)56 UDSRUWRLQWLVWD GDUGLH%PXN LVHVWL . .

+DOOLWXNVHQ WRLPLQWDNHUWRPXV MD 6$72 NRQVHUQL%}VH \I(I{/\?LRéL\XI 8@’&#% \\9 REWL.Q WRLPLHOLQWHQ YiOLVHQ YXIEURTDLNSLWXNVHQ :’HN'

ODDGLWWX 6XRPHQ NLUMDQSLWRODLQV!!G!QQ.Q PXNDLVHVWN%%%%S&\ﬁ%?Mh’éV UNLYEI' >§ij PHQ WRWHXWWDPLW'NW\:IW MUV HGRMLAWDAD $ 3 ;WUDWHJLF S5HDO (VWD\INH 3R

DUYLRLWVLMD DQWDD ODXVXQQRQ 6$720 DVXQWR RPDL\>§WH§H’\§EHB§HE§HM'V:IYJ?V\$\ DW O!VQ! WRL LWX\I/MRKWDMD KROON Ww\me S X K HILOQM R(KQW D Il]DUID;IBPPDW WLHGRW M!VHQH

PHOHWHOPLHO DVLDQPXNDLVXXGHVWD MD DUYRLVWD KDOOLWXNVH '"VHQHW +DOOLWXNVHQ M!VHQHNVL HKGDODMLWOWYDQ RQ ROWDYD O!VQ! YDOLQQDVWD
SI'WW!Y!VV! \KWL NRNRXNVHVVD

7'P! VHOYLW\V MXONDLVWDDQ HULOO!!Q KDOOLWXNVHQ WRLELQWBHUEWDRLPXHNVTP\(/VVO/P N<RKNVI\£|3(’VQSLGHWWLL -HF:/’\II\IR%QlLQlLQ 7\,HOlNFYDNXXWXV\KWL, (OR RPLVWXV

KDOOLWXV RQ N!VLWHOO\W VHOYLW\NVHQ NRNRXNVHVVD<I5<§VV Q QDLQHQ . Q : XN Y RHE W DP@L RYPINHVLMRLWXVMRKWDMD
\KWHHQV! RVDNNHHQRPLVWDMDD MRWND HGXVWLYDW <KWL,Q RVDNNHLVWD MD

™ Ggg jjm_j~_G fmzfV,G~ fe GefzV~ HQLVW] <KWL,NRNRXNVHQ S \W{NLUMD RQ VDDWDYLVVD /457 @Q N WV HWRHWMAL BXLREOD w x v RVDNHWWD

— - = <KWL NRNRXV — 6$372Q KDOOLOWR WRLPLWXVMRKWDMD
<KWL,Q P!'!U\WVYDOWD MD KDOOLQQRLQWL RQ MDHWWX \KWL_,NRNRXNVHQ KDOOLWXNVHQ MD

WRLPLWXVMRKWDMDQ NHVNHQ 7RLPLWXVMRKWDMD WRWH XWM/RD RS HADWL LY/ ViW P QLLNHN RiL B QWD D | . .

DSXQDDQ NRQVHUQLQ MRKWRU\KP] 6LVILVHVW] WDUNDVNXNY E‘\{/?w V&\/IX\(APE K?%),\J?E))J__\y\léN R ILPLWA\VWRLPLNXQWD WHNL S|{W NVHQV] \KGHVV] NRNRXN
DODLQHQ VLVILQHQ WDUNDVWXV MD XONRLVHVWD WDUNRYWXNCHVW D ¥ BV OOV grow WhMB DB RVWREPINIYEHIPH L. NVHQWHNRRQ RVDOOLVWXLYDW NI
' BYBXNWAWRY B ONREDRY R VP QW R SDHMRM BV MHVWANVHGQ 7RLPLNXQQDQ WHKW!Y!Q! RQ

6$72Q YXRVLNHUWRPXYV _
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Ggg_~-z

6$72Q KDOOLWXNVHQ M{VHQHW YDOLWDDQ YXRVLWWDLQ4+BlooH WMWK N MY NNENR O RPILWAHY WPV LWHOO!'Q WRLPLWXVMRIGWDM B Of RY W VM K Vi DD MNRKWDLVLVWD

VKWL, NRNRXNVHVVD <KWL MI{UMHVWANVHVV] HL ROH HULMAKL KW WD Q@ INW XN WH QQMMWOHIRW IR ooLVWD WLODD NRVNHYOD ODWRNWMGE PRORPIARWRLYRRQ LWNNAMH QKWL , Q OLLNHWI
DVHWWDPLVM{UMHVWIVW; <KWL,NRNRXV YDOLWVHH <KWRQ KB ENVHRLVWHDIBXMIM-HOWRBYHOW <KWL,Q OLLNKWR LE LPH@QMY W D/QAR D WRMPLYPXORGNHRL WHOXV YDKYLVWDD KDOC
PXNDDQ YLLGHVW] \KGHNV;Q MiVHQW; MD \KGHQ KDOOLWYK®H @MW O b OWIHHROPHWIXDYWE <KWL,Q WLOLQWDUNRVWMAMBQLKIDN DRV Q@RW HML W R 3G SV KR Q@ LXW WAV QP MD N

SXKHHQMRKWDMDNVL VHN} S;iWW;; KDOOLWXNVHQ SDONMRLMPED wr RYPOWMYNY RIPWXRKEL MD SXROLYXRVLNDWVRQXMNFE\® WL Y KWWHQ QHNKWNHWIHBVVHVW! MD OLLNHWRLPLQQT
NHVNXXGHVWDDQ KDOOLWXNVHQ YDUDSXKHHQMRKWDMDQ +DOOLWXNVHQ M!VHQWHQ WRLPLNDXVL ORQLPXRWRLVXXV OLV!! DYRLQWD NHVNXVWHOXD MD YDKY

S{IWW\\ YDDOLD HQVLNVL VHXUDDYDQ YDUVLQDLVHQ \KWAS RRNRRQVHB SV WA K LVWDQXW W\, M{UMHVWINVHQ MRNDNRYWLNEBOOLWXNVHQ WHKW; YL,

NRNRXVNI\W!QW,! MD S!!'W, NVHQWHNRPHQHWWHO\! 7\ M!UMHVW\V RQ 6%$72Q LQWHUQHW
9DUVLQDLQHQ \KWL NRXBIVWVL KDOOLWXNVHHQ NXXVL MiVHKRWdim A HNVMW NDON W X8 71200 WIDVLARLGMR OLVINVL KDOQUWNNMHORPLVWDMLHQ QLPLW\VWRLPLNXQQDQ YDOPLVWF
MIVHQHW -XKD -XQWXVWD OXNXXQ RWWDPDWWD RYDW Wid § HDHDE NRNIR RNKR Q@b HXMNDUINR MWHHMAE WLHWRD N RQVAIQN RNW R © PM QUHWAI D) | MADHONR XSHXHK P QAWHRRMDD MDD MD M|

P\,V HQQHQ \KWL ,NRNRXVWD <KWL,NRNRXV YDOLWVL KD®GHAMXMVH @ 5 XUKNNAMRYWDMDNVL (ULN RQ KXRPLRLWDYD PRQOLPXRWRLVXXGHQ YDDWLPXV 9DOPL
6HOLQLQ MD KDOOLWXV YDOLWVL YDUDSXKHHQMRKWDMDNVL (VD /DJHULQ +DOOLWXNVHQ M!VHQWHQ NXOORLVHQNLQ WLODQWHHQ KDOOLWXNVHQ M!VHQWHQ O

RVDNHRPLVWXV RQ HVLWHWW\ WDXOXNRVVD 6$72Q KDODYMWKWIKSHYODLVVD PHUIWWIMHQ WHKWIYLHQ OLViNVL KBQRQUM/BY 5wWW o WY& MR VWRE BB Kk booLWXNVHQ M!IVH

NRQVHUQLQ WRLPLQODQ ODDMXXV MD NRNR KXRPLRRQ Ry WPl rR B KFFT® WY B WA VW LYV WowHo NrRxoxwxvw
*DOOLWXNVHQ M;VHQWHQ HQHPPLVW,Q RQ ROWDYD ULL NRPAHVUYR LW RUIGL QYO 0% kLW Q +DOOLWXNVHQ M!VHQHOO! WXOHH ROOD PDKGROOLVXXV N

NDKGHQ <KWL,VW! ULLSSXPDWWRPDQ KDOOLWXNVHQ M!VHQHQ RQ ROWDYD ULLSSXPDWWRPLD o L UN \\Q +DOOLWXNVHO MIVHOP!IUIO W.
P\,V <KWL,Q PHUNLWW!YLVW! RVDNNHHQRPLVWDMLVWD *DOOLWXNWWKWH\YNHW@YWWLH”RQWDVWUDWHJL'B VoYL e B R Y D : e ‘
IBR VARG RALY B RVDDPLVWD MR

W

1 1 X
ULLSSXPDWWRPXXGHQ MD LOPRLWWDD NHWN! KDOO LW XWRMG XMXHYIHNQVY HRXU R OWDR WMWKV LEXGMHWLQ MD WRLPL Wlﬁ\ﬁ('?j L KRB S UBRYIVWDEY B e w H kP Ly
ULLSSXPDWWRPLNVL \KWL.VW! MD NHWN! ULLSSXP DWW R ¥HXID QMDN IMLV@IYQ § MW, NVHQ MD WRLPLQWDNHUWRPXNV R G VRV Y ¥ LN K

RVDNNHHQRPLVWDMLVWD SXROLYXRVLNDWVDXVWHQ N{VLWWHOHPLQHQ YDVWXXO8VLX\/\£(|_§(Q/L\Jlﬁ\gkiRNl\ABéWBQU%QMVLI\bX\VW%&E?&W\f)HQ NDQVVD P

\KWL,Q RVLQNRSROLWLLNDQ MD WDORXGHOOLVWHQ WD YRLWWHIGHR WRKYHUMPEHRE@SDORVYD RO WRWHXWHWWX
+DOOLWXV RQ WHKQ\W ULLSSXPDWWRPXXVDUYLRLQQLQ KW N.INRMNDONVIHERBPNHNQLVHQ YDOYRQQDQ MD VLVILVHQ WE PN RN WX YH @ IV VMG RYR PR MBo winGHQW!Y!! MD

3t\livs:z:)(VPVIDH\/\/QWNRRP,\II_RDX\,\IL\\//VHLV\\;\E/)V' (VD /D.JDHLUNN7LD}L<J[|\)/|0003L'YVNXNN\29T-|QMVH@WW ok HUQlLRUDKRLWXVWD NRVNRYDW SHW. NVHEOR X0k Y Wi VHOE 0 b? R WRHRALBWRYR MRy Linpo o

: ! NN, QHELMRAVWIRE Q8 R IMWRB @ iRW WP PO Q RLNHXVWLHWHHVW! +DOOLWXNVHQ M!VHQLOO! RQ NRNHP.
ULLSSXPDWWRPLD PHUNLWW!YLVW! RVDNNHHQRPLVWDMLVWD 0LQJ (QJ RQ HL ULLSSXPDWRQ W ! NV H VHOHO WHKW!YL:
PHUNLWW!YLVW! RVDNNHHQRPLVWDMLVWD VLOO! K!Q RGLV{NVW KD®W® LWXWXRQWHHIWWH &\W Lk K RW /D D WRLPLWXVMW&W@lﬁ*V@MDE'Y%WW%%VKQ/PDOV%LW% \yHLé?)?\I\/IfI\}\//\fi_‘ WXOD ODD'MD
'"HSRVLWDU\ $3* 6WUDWHJILF 5HDO (VWDWH 3RROLLQ 6KD/UINE BRRL MBQLQ W B KW RY \KPHQ MIVHQHW MD S}IWW|| KHL%L{&\;\&\ W W RO KSVMQGI-PQgg N HPXV +DOOLW
ULLSSXPDWWRPLD PHUNLWW!YLVW! RVDNNHHQRPLVWDM IHKBIR LYMWIOV KN | -SYDOM MYV HR DY MJUMHVWHOPLVW,] +DOOL (?\IVSH Wﬁﬁ:m%wﬁiﬁgL\R/@H <kwpg’\:§}<@¥vw|o KDOOLWXN
WRLPLVXKWHHVVD )DVWLJKHWYV $% %DOGHULLQ 6HOLQ N&® NDINVNLYDY W VDRI Y GBPL%W\EBM UK Q HW XD +DOOLWXM§YNX§?V@LD& w HLY SR RERVWD <kw P WAL

I
KDOOLWXNVHQ MI!VHQ KHLGIW M{VHQHNVL HKGRWWDQHLWD WDKRMD VXRWWD D +DOOLWXNVHQ M'VHQWHQ WRLPLNDXVL RQ

<KWL,Q KDOOLWXV KXROHKWLL \KWL, Q KDOOLQQRVWD MPDWORLMQQDYYLRLDYPRWDONWBRVYWWRLPLQWDDQVD MD W\ WDSRMDDQ VLV LVHQ; LWVHDUYLRLQWLQD
M!UMHVW!PLVHVW! +DOOLWXNVHQ WHKW!Y!Q'! RQ HGLVW-MWKMOLUY LR QDLANMMHENRLWXNVHQD RQ WRGHWD PLWHQQK%Q)QIWC%I\NH&WR@F{EU\Qﬁ RQ YXRGHQ
RVDNNHHQRPLVWDMLHQ HWXD 9XRQQD KDOOLWXV NRNNRQW XN RWHNXWWORW+VES L WRLPHR SHUXVWDQD DUYLRDQEHWXY /GO VY @ Uk VPR bQv VWIS I BNRXNVHQ MiOT

NRNRXNVLVVD ROL O!VQ! NHVNLP!'ULQ KDOOLWXNV#XRWW B §RYWH YO0 OWWHRVMQRLQQLQ KDOOLWXV VXRULWMWIMWBWRAVEXYHENRXMBHVVD KHQNLO, VW, MD SDONLWYV
M!VHQHW RVDOOLVWXLYDW NRNRXNVLLQ VHXUDDYDVWL \KWHHEHGIVOR D U YOULRLQ@WUVWD N(WHBWHOWLLQ KDOOLWXNWH®R KR BWDN PN MERNERLWXYMYNG NHVNXXGHVWDDQ YDOLWVE
/DJHU 7DUMD 3!'NN,QHQ 6KDUDP 5DKL XKD -XQWXQHQ MIVHQLVW] WRLPLL VHQ SXKHHQMRKWDMDQD
KDOOLWXNVHQ M!VHQ O'KWLHQ VHN! 7LPR 6WHQLXV KDOOLWXNVHQ M!VHQ

VDDNND
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+DOOLWXY YDKYLVWDD NXOORLVWHQNLQ YDOLRNXQWLHQ@ W\JM’\QI@@\IW\@MH@/ fQD-O@RNZ(-Q‘QLOOD HL ROH

LWVHQ|LVW, S|/W,VYDOWDD 1LLGHQ WHKW]Y|Q} RQ YDOR K

\KWL, NRNRXNVHQ S|\ WHWW ]YLNVL MD QH UDSRUWRLYD : _ _ 2V DRI W SL LSS X DHTIRIE X
7\, MJUMHVW\NVHW RYDW Q|KW,YLOD, MBHANARQWHWY Q H\8 7\2IQY XLO O D (L RVDNHRPLVWXVWD 6%$72 NRQVHUQLLQ NXXOXYLVVD \KWL,LVV]|

7HKW'Y'

KDORLQW +DOOLWXNVHQ SXKHHQMRRMVDMNDDP !'U'\VYDOWD\KWHLV ,LVV! HL RVDNHRPLVWXVWD 6%$72
KDOOLWXNVHVVD YXRGHWWRVHUQLLQ NXXOXYLVVD \KWL LVV!
+HQNLO, VW, MD SDONLWVHPLVYDOLRNXSVKHHQ WRK®DMIZIDN SRO6Q P KDOOLWXNVHQ SXKHHQMBRKWDMRPLVWDD YDVWLIJKHWY $% % DO GHUEdXR RWBR HRMLD VY

(ULN 6HOLQ MD M!VHQLQ! 0LQJ (QJ MD 7DUMD 3!'NN.QHQ YDLNN wPONDHQ 6HOLQLQ VWL RPLVWDPD (ULN 6HOLQ ) D BSREPR WIR @ of hRubN /Y
ULLSSXPDWWRPLD \KWL ,VW! MD OLV!NVL 7DUMD 3!!NN, QH% Q&VYJLL?S'\:EQ%SQVORDLQH{S.N\}VWRM&ﬁE\&V\(NRLPLWXVMRWWQ)DVWLJKHWV $% %DOGHULQ % RVDNHWWBMBIHQRPLVEDMDY

MWWD PLN| YDVWDD RVDNHS!/|RPDVWD MD HQLVW|
RVDNNHHQRPLVWDMLVWD 9DOLRNXQWD NRNRRQWXL YXRGHQ DLNDQD NHUUDQ )BVWNL}MMHQ};’W\’%DOGHU@;HOLQ RO )DVWL'JKHWV $% %DOGHULQ k'DOOLWXNVHQ M:VHQ MD

RVDOOLVWXLYDW YDOLRNXQQDQ NRNRXNVHHQ WRLPLWXVMRKWDMD )DVWLJKHWYV $% %DOGHU RQ 6$72 2\M Q HPR

6$7200D HL ROH WDUNDVWXVYDOLRNXQWDD YDDQ NRNR BD@ID(QWXWKRLWDD +DOOLWXNVHQ M}VHQ YXRGHVWD

WDUNDVWXVYDOLRNXQQDOOH NXXOXYDW WLOLQWDUNDVWXVWD NRVNHYDW SDNROOLVHW WHKW!Y!W (L RVDNHRPLVWXVWD 6$72 NRQVHUQLLQ NXEOXYSVVHWRY L KWLV, v V
$ODQNRPDLGHQ 3WHKW!Y! 6HQLRU 3RUWPRQUB P''"UN\VYDOWD\KWHLV ,LVV! HL RVDNNREE 8 WKMWRQ6 & HAUNLW
NDQVDODLQHQ +DOOLQWRWIHHWHHOEG QVWDWH (XREBSHU®31LQ NXXOXYLVVD \KWL,LVV! RVDNNHHQRPLVWDMDV
PDLVWHUL $VVHW ODQDJHPHQW

XKD -XQWXQHQ P +DOOLWXNVHQ MIVHQ YXRGRVBMHRPLVWXVWD 6$72 NRQVHUQLLQ N X EOXSYIVADWMED L KWLV IV v

V |

6XRPHQ NDQVDOD'—QHQ3..WHKW.Y. < bw U 2PLVVD P!!/UNVYDOWD\KWHLV,LVV! HII_ RV D N IR R D INVLWY WA WDV 8\ 7 2

_QVLQ, UL M@BAUL NRQVHUQLLQ NXXOXYLVVD \KWL,LVV| RVDNNHHQRPLVWDMLYV
+DOOLWXNVHQ M!VHQ KDOOLWXNVHVVD

(VD /IDJHU P YXRGHVWD KDOOLWXNVHQ

Y SXKHHQMRKWDMD (L RVDNHRPLVWXVWD 6$72 NRQVHUQLLQ NXXKOXSYNWVDWK® L KMV, \V V

6XRPHQ NDQVDODLQHQKDOOLWXNVHQ YDUDSXKIHRQWRKWDWRYYDOWD\KWHLV,LVV! HL RVDN RRENLWW WDV 87 2

2LNHXVWLHWHHQ NDQGLGDDWML NRQVHUQLLQ NXXOXYLVVD \KWL_LVV! RVDNNHHQRPLVWDMLYV

NDXSSDWLHWHLGHQ PDLVWHUL
31 IWHKW Y] KDOOLWXVDPPDWWLODLQHQ

7DUMD 3!!NN,QHQ Q

Y +DOOLWXNVHQ M!VHQ YXRG |
B XRPHO NDOVDODLOHO RECRYMPHRPLVWXVWD 6872 NRQVHUQLLQ N X XOXSYSWAVDW K b KWLV IV v

7HNQLLNDQ WRKWRUL 3 MKW WU DWRIDUGWD Q 2 24PLVVD PIHUNVYDOWD\KWHLY,LVV] HL RVDN RR DN WDV 8 7 2

GLSORPL LQVLQ,,UL SDUWQHUL MD KDOOLWXWBEPOWWELB NP XYLVVD \KWL.LVV; RVDNNHHQRPLVWDMLV
UDNHQQXVWHNQLLNND

(L RVDNHRPLVWXVWD 6%$72 NRQVHUQLLQ NXXOXYLVVD \KWL, LVV]

2PLVVD P}JUI\VYDOWD\KWHLV,LVV} HL RVDNHRPLVWXVWD 6%72

} 1
6KDUDP 5DKL P +DOOLWXNVHQ M|VHQ YXRBEVWDQLLQ NXXOXYLVVD \KWL, LVV]

5DKL RPLVWDD J)DVWLIKHWYV $% WDogHLuisggx%D%,v\)/R%ﬁﬂ,wawli,@vv
v o Y LSEXPD LV
5XRWVLQ NDQVDODLQHY I WHKWIY{ YDUDWRLPLWKYKMGKWDNR/L RPLVWDPD \KWL, RPLVWDD gypNNHH
) VWLIKHWV $% %DOGHU%DOGHULQ % RVDNHWWD 2VDNNHHW YDVWDDYDW )DVWLJKHV\
%DOGHULQ RVDNHS!!RPDVWD MD ''"QLVW! 6KDUDP 5DKL RQ

JDVWLIKHWYV $% %DOGHULQ YDUDWRLPLWXVMRKWDMD b
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7m_i_~+zem”"~GeG RQVHUQLOMWRIK\{ M emegefee~G oZo"
7RLPLWXVMRKWDMD YDVWDD NRQVHUQLQ OLLNHWRLPLQ EEiy THKW!Y! TRXO XWXV TN R LT
WDYRLWWHLGHQ WRWHXWXPLVHVWD +!Q YDVWDD DVLRLOH® YDOPLVWHOXVWD RDOOLWX HL RVDNHRPLVWXYWD 6572 NROVHUOLLO NXXOXYL\
NIVLWHOW]YLNVL MD KDOOLWXNVHQ S{{W,VWHQ W{\W|QW ¢ QFRMQRMINR LR LR & WNCR R B W B MDD v MW RUVK P [ Q Q QLLR

1 |
\KWL.Q MXRNVHYDQ KDOOLQQRQ KRLWDPLVHVWD KDOOLWXNVHQ DQWDPLYQW%W@DWLP MRKWRUSORRL MW@, , UL RPLVVD P}JU\VYDOWD\KWHLV, LVV} HL RVDNHRPLVW

RGHVWD DONDH
PIU'UNVWHQ PXNDLVHVWL 7RLPLWXVMRKWDMD WRLPLL NRQVHUQLQ MRKWRU\KP!Q Q NXXOXYLVVD \KWL,LVV]|
SXKHHQMRKWDMDQD +DOOLWXV QLPLWW], MD YDSDXWWDD \KWL,Q WRLPLWXVMRKWDMDOQ HL RVDNHRPLVWXVWD 6$72 NRQVHUQLLQ NXXOXYL\
WHKW!Y!'VW!'Q $UWR $DOWR P -RKWDMD LQYHVWRLQQL&PAMR \Kp!
i i v MIVHQ YXRGHVWD DO @5&’NL55L%,,UL RPLVVD P!!UNVYDOWD\KWHLV,LVV! HL RVDNHRPLVW
1
6$72Q WRLPLWXVMRKWDMDQD RQ DONDHQ WRLPLQXW $QWWL $DUQLR NXXOXYLVVD \KWL,LVV]
7TDORXVMRKWDMD YDVWDD NRQVHUQLQ HL RVDNHRPLVWXVWD 6$72 NRQVHUQLLQ NXXOXYL\
mjzVyj_j em~A~my$Arid ODUNNX +RQNDVBE@&RWRU\KP!VV] YDVWXXODUNHXGHVWWDHHQ NDQGLGDDWWL .
- VVD P'"UNVYDOWD\KWHLV,LVV! HL RVDNHRPLVW

I I 0,
-RKWRU\KP| DYXVWDD WRLPLWXVMRKWDMDD WRLPLQQDQK/XXQQLWWHOxvx/gﬁl\g[’ggwuBVM_'IYYHLQ/M6\$gBUWWXRPDUL H0/0$NXXOXYLVVD VKWL LVV!
B 1
MRKWDPLVHVVD VHN] S|/{W, NVHQWHRVVD -RKWRU\KP| N|VLWWHOHH NDLNNL

HL RVDNHRPLVWXVWD 6%$72 NRQVHUQLLQ NXXOXYL\
NRQVHUQLMRKWDPLVHQ NDQQDOWD NHVNHLVHW DVLDW '\)6%’@8/\6\%38 HALR s%oEcﬁ_ MW R L QW L Q) M5W§HBKQD:FQ
LQYHVWRLQWHLKLQ WRLPLQQDQ VXXQQLWWHOXXQ MD WPORXGHOOLVHHR WRHRUW ISR OLLWWLA! | DLVWHWPLVVD P'/UNVYDOWD\KWHLV,LVV! HL RVDNHRPLVW

DVLDW NXXOXYLVVD \KWL,LVV!
-RKWRU\KP!Q WHKW!YLLQ NXXOXX WRLPLWXVMRKWDMDQ MRKGROOD %D%&RWM@WDWQWROLLNHWRLPLQWD HL RVDNHRPLVWXVWD 6$72 NRQVHUQLLQ NXXOXYL\
KDOOLWXNVHQ S!!W NVHW -RKWRU\KP!00! HL ROH 0DNLLY WP AR GMOn! RUAK R (0 SMHIW XN\QWYOY REHVRWIR ILDQ PDLVWHUWPLYVD P!'UN\VYDOWD\KWHLV,LVV! HL RVDNHRPLVW

WRLPLYDOWDD YDDQ VH WRLPLL WRLPLWXVMRKWDMDD DYXVWDYDQD HOLBPHNPHRKWRU\KP!Q NXXOXYLVVD \KWL, LVV!
M!VHQWHQ RVDNHRPLVWXV RQ HVLWHWW\ .RQVHUQLQ MRKWRU\KP! WDXOXNRVVD SHU

‘™e GefzV~ z zJ zZNV}L\GO5WMIAGIG,m_z~G eG
. - = o — HYWBPXVYXRQQD KDOOLWXV K\YINVIL 6$72Q ULVNLHQ ML
9XRQQD MRKWRU\KP! NRNRRQWXL YLLNRLWWDLQ \KwHHYVZ f \MiWME @ grkirinedpeVz~Vgi_Vj vIIV__Y5MuATLLUNLHO MD NULLVLHQRKMDXVU\KP! DORLWWL W
NRNRXNVLLQ RQ RVDOOLVWXQXW OLVI{NVL ODNLDVLDLQMRKWDMD KHQNLO,VW ZMRKWDMD NRRUGLORL ULVNLHOKDOOLQWDD 6$72VVD 9DVWXX ULVNL

NHKLWIVMRKWDMD VHN; GLILWDDOLVLVWD SDOYHOXLVWDMB\NY P OYD A WPWPg &'¥j yGvmy~m_j~ YDOYRQQDVWD NXXOXX \KWL,Q KDOOLWXNVHOOH MD WRLF

"RKWRU\KP!Q SDLQRSLVWHDOXH L ®DRRMIDKLG ORIRD\@ B O X @8y 2Q WDORXGHOOLQHQ UDSRUWRLQWL SHUXVWXX 6$728LYRKWTP Y POYRQWR WRORUYBYEW KDOOLWXNVHQ YDOYF

YXRNUDXVDVWH \0OO!SLGRQ NXVWDQQXNVHW NRUMDXVLORPARHIRT DR Y MAQRN KPGREWRLGDDQ MD DQDO\\{R'—\%DEZ’IQ N%QV%UQ'—V-\L%;V'—V:LVHVWL
YDVWXXOOLVXXWHHQ OLLWW\Y!W WHHPDW DVLDNDVNRNW?D&%Q/)&\G-WBVLP&SWD&CE'&%QQH\QH‘NF%WQL@@WWR'-QW'- NiVL EN.I. rRYDY x \g'-"ErHW DXNVHW RO RVDOWDDO YDU
K\.G\QW!PLQHQ /LV!NVL OLLNHWRLPLQQDQ HUL RVD DO x¥{RRD RN WHBRIEMAD MR WHRARp 1 HW. VWLHGRWWHH G L Wik WD XRATRQR XD O LBWMRL WW QD RQ Q

WHKRNDVWD WXORNVHOOLVWD MD OXRWHWWDYDD MD HW
MRKWRU\KP!W MRLGHQ YDVWXXOOD RQ RPDQ WRLPLDOXWHANNIYOWDY LAY kL ww ! PLQHQ MD ORXGDWHWDDO 1LLGHO OLVINVL WRLPLOWDD RKMDDYDW
YDOYRQWD !

3_zf_Vj~rGgg_jjGj tgV_zfe,Gez HHWWLVHW WRLPLQWDRKMHHW &RGH RI (WKLFV <KWL, S
6$72Q ULVNLHQKDOOLQWD SHUXVWXX VWUDWHJILD MD YS&RIVAQ QW MWD Ws R R W vS/H Y 5 KW AR B MY W, K, QV | OLLWW
ULVNLDUYLRLQWLLQ MRND NDWWDD P\,V WDORXGHOOLVMD QBRXRDBWWDYWWsQRMVM I \VASKY L MINMVWI VLVILVW] RKMFE
5LVNLDUYLRLQWLLQ VLV!IOW\ WRLPHQSLWHHW ULVNLHQ PILQRPROPVUMMALLMPL VIHW-NLE WOWROHQRRMYHQD RVDQD S|
RYDW VWUDWHJLVHW MD RSHUDWLLYLVHW ULVNLW VHN! UDKRLWXV MD PDUNNLQDULVNLW 9XR

HULWA\LVHQ WDUNDVWHOXQ NRKWHHQD RYDW ROOHHW UD‘?(%YW%(%R/%I}”{V&)[LYWQV\YH% Rl?I_Q\PI\H_IMd)U\yﬁ-B(ILDY\S}é%E;W WRLPL®

MD QLLGHQ KDOOLQWD <KWL,Q MXONLVWDPDW WDORXGHOOLVHW UDSRUWLW DQW
NRQVHUQLQ WDORXGHOOLVHVWD WLODVWD .RQVHUQL RQ

6$72Q YXRVLNHUWRPXYV _



6$72 _ +DOOLWXNVHQ WRLPLQWDMNIOUWWRPWYV +DOOLQQRLQWL

DOXHLOOH NRQVHUQLQODDMXLVHVWL QRXGDWHWWDYDW SHURDDWHIAGW MDIFRALWEINEBWj WRUND G~ ~ VTmd-zJv__y _~Ggg_j~m
PXRGRVWDYDW SHUXVWDQ VLVILVHOOH YDOYRQQDOOH -RNDLVHOOD OLLCNHWRLPLQWD DOXHHOOD RQ - 6$72Q VLV!SLLULRKMH SHUXVWXX (8 Q ODUNNLQRLGHQ Y!!1

RPD FRQWUROOHU WRLPLQWRQVD MRND YDUPLVWDD HWW] WDORXGHOOLOHQ UDSRUWRLQWL YDVWDD 0$5 MD DUYRSDSHULPDUNNLQDODNLLQ MD VH RQ
7~z

zJ V] ~G
PIHUI\NVL] MD NRQVHUQLQ RKMHLWD —£9-_1V] y VHN'\;XUR%HO[WL RKMHLSHQ PXNDLOHQ VLOW
6LV!ILVHOO! WDUNDVWXNVHOOD WHKRVWHWDDQ KDOOLW XXOXYDQ YDOYROWDYHOYRODLVXXG

NNRYTON RN LY MR ABEROQ OLLANRBBVHHQO!
9DVWXX VLVILVHQ YDOYRQQDQ M{UMHVW/PLVHVW!| NXXOXORKWOPLWXN V6O HQWE WHIU 8 [ WWKWHWRLPLL KDOOLWXN YXRVLVXXQQLWHOPD
WRLPHHQSDQHYDOOH WRLPLWXVMRKWDMDOOH +DOOLWRXWEQ WD L DDUHNWRWXMMRWWBEW YDOLWDDQ NRQVHUQLQ: Y VWHQOMB Y BYWH BYGHQD NDXSDQNINQWL! 63
VI!QQ,00LVHVWL NRQVHUQLQ WDORXGHOOLVWD WLO D Q QHWWW R LMDX WHRQ FULQANM D HRGE MHN/WS D NQWRISK VAMBBI@ X HL G HQ P XD Y Wiy

6$72VVD HL ROH S\V\YL| VLV |SLLULO|
UDSRUWWL +DOOLWXV VHXUDD VLV|LVHQ YDOYRQQDQ WHKRNNXXWWD MD WDORXGHOOLVHQ

[ DD VLVISLLULOXHWWHORD +DQN
UDSRUWRLQQLQ RLNHHOOLVXXWWD 9DVWXX VLVILVHQ YDIVRYR DG Wik RHQWWRDBN DMK Y XXKBWWL NROPH ODDM L WDMDO WDL KIQHQ HVWIQH!
NRNR NRQVHUQLQ WRLPLQWDRUJDQLVDDWLROOH VLWHQWRWW?WAKY & WRIRHY bl S Wi BRYWHRRMYWL MD VAVWHPDD D D

X
PLV
. N L LNHWRLPLOWD D RQ HULW\LVHVWL NDLNNL
YDVWDD DLQD YDVWXXDOXHHQVD YDOYRQQDVWD HVLKH&ROP bOUHRWLMIUMHVWHOPLHQ VHN; Q YR DWD MRXNNRYHOND
WRLPLYXXWWD WHKRNNXXWWD MD WDUNRLWXNVHQPXN '

VWXV DQWDD
7DORXGHOOLVHQ UDSRUWRLQWLSURVHVVLQ VLV!OO,VW!UMDBERKW H L & ¥DD@RYGROW W XKML BDVMW.D WMBYWBOPLHQ MD SU
NRQVHUQLQ WDORXVKDOOLQWR .RQVHUQLQ WDORXGHOOLVHVVD UDSRUWRLQWLSURVHVVLVVD
QRXGDWHWDDQ NRQVHUQLQ WRLPLQWDRKMHLWD MD S U WY VAMIKX WEBWN/R ¥ WAHNM A MAPVR W Wi QD RQ DQWDD N
UDSRUWRLQQLQ ODDWXD YDUPLVWDYDW NRQWUROOLWRWHESRRROWLYHERUAPRIUYWRILQRVHFENHHOOLVXXCHVW
NRQWUROOLW RQ P!!ULWHOW\ NRQWUROOLULVNLPDWULLYRECEYWME WHNoWBLPRERRR PPILR RN X SIHOAW DG /L V)
HVLPHUNLNVL M!UMHVWHOP!NRQWUROOHMD W!VPI\W\NVWRMRKEIDBP ABP P RHLOMWORRE ULVNLHQKDOOLQQRDQ NHK
VXRULWWDPLD WDUNDVWXNVLD WDL WRLPHQSLWHLW! .RAWVWREOIRLYBIRRY BL§PWREXAQ R WHKUMWHK RRORXVMR
MRWND YDVWDDYDW NRQWUROOLHQ WRWHXWXNVHVWD MP WHKRQRLMMER Wikt PLWXVMRKWDMDOOH VHN] KDOOLWX
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7LOLQS!!W, VVWDQGDUGLHQ VHXUDQWD MD VRYHOWDPLQHJ RO_NKWYNLWHWWN NROVHUQLQ
WDORXVKDOOLQWRRQ MRND \OO!SLW!' WDORXGHOOLVW BKIYWDLS RUW RLEOMLILI RIRMNHYYD W R URNHPW D® kPN IHULLWVIH O O\ W
SURVHVVLNXYDXNVLD ODVNHQWDPDQXDDOHMD MD NRQWOR®&DWRDNIDDLY L KXY IDIXNACLL NHWRLPHW <KWL, OOH :

KXROHKWLL QLLKLQ OLLWW\Y VW] VLV|LVHVW] WLHGRWWDPLVHVWD .RQVHUQLQ WDORXVKDOOLQWR

-R
P\,V YDOYRR Q!LGHQ RKMHLGHQ MD PHQHWWHO\WDSRMHPERKYWBEWWREPYGWHEWHWWDYD KIVY NVIWW Y NVL HQQHQLOO,'
~OPRLWHWXQ O!KLSLLULWRLPHQ K\Y!NV\PLVHVW! S!IWW!

%XGMHWRLQWL MD UDSRUWRLQWLSURVHVVLHQ YDOYRQMWHDUSIHWXWWX®|KNRMHUQIRLPL 6%$72Q V||QQ, OOLVHHQ OLP

UDSRUWRLQWLSHULDDWWHLVLLQ MRLGHQ P JULWW |PLVHPHUNMD\NMHOMNYHHWSYHWQWHID SDERRY W DYDY \WDD H HXJrJR U
NRQVHUQLQ WDORXVKDOOLQWR 3HULDDWWHLWD VRYHOK\WWDD R L\KHVH/QP XN W MM H KT O NLRADRN V H Q SXKHHQMRKWDMBD_ R QP
NRQVHUQLVVD MD NJ\W ,VV] RQ \KGHQPXNDLQHQ NRQVH U ¥DURSKRUMRKMWIDNMM | UMHVWHOP |
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KWL, NRNRXV YDOLWVHH \KWL,OOH \KGHQ
MD UHNLVWHULKDOOLWXNVHQ WLOLQWDUNDYV

5DKRLWXVULVNLHQ KDOOLQQDVVD QRXGDWHWDDQ 6$72Q8KNOMLAMXMMRQVIDD® R XGWMMDDQ HVWHHOOLVWWV!IQQ , MAFOL @WEIHHNR YV WX Y WMdN-YD o7 WOWIWRBNDVWDMDQ WRLPLN
NRQVHUQLQ UDKRLWXVSROLWLLNNDD WDYDQRPDLVWHQ DVXQQRQ YXRNUDXVWD NRVNHYLHQ VRsSVMRYWRBOWRNHP AMNMHQVHXUDDYDQ YDUVLQDLVHQ \KWL

6$72Q WLHWRKDOOLQWR VHXUDD OLLNHWRLPLQWD\NVLN3LG\H @ K\CDUDW QI BALVWIV RWKWDD® KXRPLRRQ O'KLSLLULVXKWHHWPKNPYMWPVRRD N kR HMBX B GIRLWWH 2\ S;;YDVW>
WRWHXWXPLVWD RUJDQLVDDWLRVVD WLHWRWXUYDOOLVXXEBHOXKDB®OKGWOODQVQOSRY NNHDPREYNQ YLD UNNLQRLO O N bRLEW MHNPWY WPMERRP TR AW UWDPR . +7 7LOLQWDU
6$72VVD RQ ULVNLO!KW _ LVW! MD VLW! YDOYRR RKMD XV UNXPCO X PH QIR 'G5V B VWRKVPILUHIL O !SWMW LWW!LVHHQ OLLNHWRLPQYOEDR W WM R RS WwhHB RW &R b3 v W HS MDWIDRIND VQWDR DX
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0JJ~pfzVj~VimelyeVz~1z . P J y * . VIXOXRNLVVD NDKGHVVD RVDVVD HQVLPP!LQHQ RVD D
6$72 2\M Q P\ K 6%$72 KDOOLWXNVHQ M!VHQLOOH Y DU®BXRKHWSBMRKMOMMRKMWMDOMDQ MD NRQVHUQLQ MRK\{VRU\KP Va V%V\SRHW%LWMP%&/@KMHB%U YXRWWD DOVDLQ
SXKHHQMRKWDMDOOH PDNVHWWDYLVWD SDONNLRLVWD $HKGRLYMDRYBNAHHSRONWDXMNDMWNVWDDQ MD KHLW| NRVNMﬁW,@DYQ\Bg\}V >§; 5&{53%%1\{( NVHVVD PDNVXKHWNHOO'
YDUVLQDLVHVVD \KWL ,NRNRXNVHVVD 3DONNLRLWD NRVWHYH 8 VWKHERRLXIOVMD $SDWHN [NMVOMOHNWHQ NDQQXVWLQMUMHVWHOPLHQ SHUXVWHLVWD VHN} QLLGHQ
RVDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQWD KDOOLWXSNUXVWHNHQMNM G DWND/ I8 WKHHG M RKWDIOWNG RLGHQ PIU VW 'HQMYﬁWD,Y.DZVgV,P]M.D(E@%/. zZVmifGvGgfG~ eG v

YDOLQWDD NRVNHYDQ HKGRWXNVHQ \KWH\GHVV! 1LPLWDMNMIRQAPRK SO WWD @G INWX X KSHBRWKROMDW XY KHQNLO, VW, YMRDLPsvagy\I/_I\\ZVI%/EVI\DIB\KAYDDgL\?vaL SO UL RO OHX WD SDC
6$72 2\M Q QHOMIOW! VXXULPPDOWD DUYR RVXXVM]UMHWRIDPR M & HARAD 6 R XM D OV DY 1 Q! Q Q URNDV HWIRW I

UDKDSDONDQ RVXXV ROL HXURD MD OXRQWRLVHWXM
UHNLVWHU LW\Q! ROOHHOWD RVDNNHHQRPLVWDMDOWD MRWND K\Y!NV\Y!W WHKW!'Y'Q
6372 NRQVHUQLQ SDOYHOXNVHVVD ROHYLOOH KHQNLO LW& R RMSPORNWR S DH Y LQK RO DY MMH MY a1 HXURD

6$72Q YDUVLQDLQHQ \KWL,NRNRXV SHWWL HWW! WRLP INRNNVRON KR O W NAMHAQ MIVHQHQ] WDL WRLPLWXVMRKWDMDQD NRQVHUQLLQ NXXOXYLVVD
DONDYDOWD MD YXRGHQ YDUVLQDLVHQ \KWL,NRNRXNVHO BKWWAIHWMA! STTWW\Y ! OW!
WRLPLNDXGHOWD PDNVHWDDQ VHXUDDYDW YXRVLSDONNLRW . _ _ '

KDOOLWXNVHQ SXKHHQMRKWDMDOOH HXURD e™e 7Tm_i_~czem”"~GeGj ~m_i_zmv_iez

KDOOLWXNVHQ YDUDSXKHHQMRKWDMDOOH HXURDSNH2Q MD WRLPLWXVMRKWDMD $QWWL $DUQLRQ Y|OLOO} RQ VROPLWWX NLUMDOOLQHQ WRLPLVRSLPXV

PXLOOH KDOOLWXNYVH MIVHOLOOH NXOOHNL HXME ND PXNDDQ WRLPLWXVMRKWDMDOOD RQ NXXNDXVLSDONND MRND MDNDXWXX UDKDSDONNDDQ
Q ' Q Q \l/H | WDYDQRPDLVLLQ OXRQWRLVHWXLKLQ 7RLPLWXVMRKWDMD RQ 6$72VVD NXOORLQNLQ
YRLPDVVD ROHYDQ YXRVLWXORVSDONNLRM{UMHVWHOP|Q MD WDL SLWNM{QWHLVHQ

<KWL,NRNRXV S{{WWL OLVINVL HWW] KDOOLWXNVHQ MD N QQWV/MN-IRMNKQUW HR/Q NBNRXNVLYMWD/! 6$372Q KDOOLWXNVHQ S!!WW!P!OO! WDYDOOD
PDNVHWDDQ KDOOLWXNVHQ SXKHHQMRKWDMDOOH YDUDSXKHHQMRKWDMDOOH MD M!VHQLOOH

NRNRXVSDONNLRQD HXURD NRNRXNVHOWD 3DONNLRW RIDRLAMXYWIRMK W D ¥ D QWU @IRWYYDOWRLPLVRSLPXNVHQ LUWLVDQRPLVDLND RQ NXXVL

HGHOOLVHOW! NDXGHOWD PDNVHWWXMD SDONNLRLWD NXXNDXWWD OLN}OL 6$72 LUWLVDQRR WRLPLVRSLPXNVHQ $DUQLROOD RQ RLNHXV NXXGHQ
NXXNDXGHQ LUWLVDQRPLVDMDQ SDONNDDQ VHN! NXXGHQ NXXNDXGHQ SDONNDD YDVWDDYDDQ

e™e =en¥j{@Ggg_~<fzVj eJzVj_ggV iGfzV~e~ vGQgff_HWRNRUYDXNVHHQ

7LOLNDXGHOOD 6$72Q KDOOLWXNVHQ M!VHQLOOH PDNVHWWLLQ VHXUDDYDW

SDONNLRW ‘MG@f_~zVi_zeldyeVz~VgiJ~

.DQQXVWLQM!UMHVWHOPLHQ WDYRLWWHHQD RQ RVDNNHHQRPLVWDMLHQ MD DYDLQKHQNLO ,LGHQ
(ULN 6HOLQ KDOOLWXNVHQ SXKHBWQMRKWDMD WDYRLWWHLGHQ \KGLVW!PLQHQ \KWL.Q DUYRQ QRVWDPLVHNVL NRQVHUQLQ NLOSDLOXN\Y\Q
é\:g;[zgj'u KDOOLWXNVHQ YDUDSXEKHHQMRKWDMD SDUDQWDPLQHQ VHN! SLWN'!Q DLNDY'OLQ WDORXGHOOLVHQ PHQHVW\NVHQ YDUPLVWDPLQHQ

7DUMD 3]INN,QHQ b 6$72VVD RQ VHXUDDYDNRXRMWYWDSDONLWVHPLVM{UMHVWHOP}] .RQVHUQLQ

6KDUDP 5DKL b MRKWRU\KP|Q M{VHQHW VHN} HULNVHHQ QLPHW\W NRQVHUQLQ DYDLQKHQNLO W RYDW

- XKD -XQWXQHQ DONDHQ b YXRVLSDONLWVHPLVM{UMHVWHOP|Q SLLULVV}] 3DONLWVHPLVM|UMHVWHOP] YXRGHOWD

7LPR 6WHQLXYV DVWL b VLV|OW}} VHN} NRQVHUQLWDVRQ WDYRLWWHHW HWW] KHQNLO,NRKWDLVHW WDYRLWWHHW

7XORVSDONNLRQ PDNVX HGHOO\WW |} NDLNNLHQ NRQVHUQLWDVRQ WDYRLWWHLGHQ DODUDMDQ
+DOOLWXNVHQ M{VHQLOOH PDNVHRXW BWOAKWHN\YWXRQYBDDYXWWDPLVWD
HXURD +DOOLWXNVHQ M{VHQLOOH HL ROH WLOLNDXGHQ DLNDQD OXRYXWHWWX SDONNLRLQD RVDNNHLWD

WDL RVDNHMRKGDQQDLVLD RLNHXNVLD
6$72Q YXRVLNHUWRPXV _



[es7b _ [LooorwxnvHQ wrlPLowiIMMIWREWYYV EDOATQIQRLQWL

zG !G]Vy 4"GyGi 3G"_

v HNRQRPL KDOOLWXNVHVVD YXRGHVWD KD OO MW X N V HRQ NSHOK\HW QHARHM@® MD QGLGDDWWL NDXSSDWLHWHWMVGHQ PRROWHWKNVHQ M!VHQ YXRGHVWD

DONDHQ ULLSSXPDWRQ \KWL,VW! HL ULLSSXPDWRQ P HUNLOONW KMWHRWD NXRBGRMD/WDMKPWOLWXNVHQ SXKHHQMREWOMDWRQ \KWKD/WJLWXKNMHESXPDWRQ PHUNLWW!Y!VW
YDUDSXKHHQMRKWDMD MD ULLSSXPDWRQ \KWL,VW} MD VHQ PHUNLWW!YLVW!

"HVNHLQHQ W\ ,NRNHPXV RVDNNHHQRPLVWDMLVWD .HVNHLQHQ W\ ,NRNHPXV

)DVWLIKHWV $% %DOGHU WRLPLWXVMRKWDMD MD KDOOLWXNVHQ M!VHQ )DVWLIKHWYV $% %DOGHU YDUDWRLPLWXVMRKWDMD D

8VHLGHQ NLLQWHLVW,OLLNHWRLPLQWDD KDUMRLWWD Y L H{QV NHAL IQ H G HAD\ | RIIRINHP XM D
2XWRNXPSX NRQVHUQL WRLPLWXVMRKWDMDQ VLMDLQHQHVNHLVHMS8RRWWPE XVWHKW YW
-HVNHLVLPPW OXRWWDPXVWHKW Y W UDKRLWXVMRKWDMD UDKRLWXV MD KDOOLQWRMRKWERBWXNVHQ My ¥R QWKRRR DMDOGHU NRQVHUQLLQ N
6/3 6ZHGLVK /RILVWLF 3URSHUW\ $% KDOOLWXNVHQ SXKHHQMRIWINPMRKWDMDQVDOOLY 2VDNH 3DQONNL HUL DVLDQWXQWLMD MD

%ULQRYD )DVWLJKHWHU $% KDOOLWXNVHQ SXKHHQMRKWDMMNN WHKW]YLVV] SIINRQWWRULQ XONRPDDQWRLPLQQRVVD MD /RQWRRQ VLYXNRQWWRULVVD
. )DVW +ROGLQJ $% KDOOLWXNVHQ SXKHHQMRKWDMD

6NDQGUHQWLQJ $% KDOOLWXNVHQ SXKHHQMRKWDMD
.HVNHLVHW OXRWWDPXVWHKW Y W

1RULRQ %DQN $% KDOOLWXNVHQ M{VHQ *5, —QIUD 2\ KDOOLWXNVHQ M!VHQ MD WDUNDVWXVYDOLRNXQQDQ M!VHQ
+HGLQ ORELOLW\ *URXS $% KDOOLWXNVHQ M!VHQ

6$72Q YXRVLNHUWRPXYV _



[es7b _ [LooorwxnvHQ wrlPLowiIMMIWREWYYV EDOATQIQRLQWL

7GyeG 0JJffpjVj #_31 1] NG ej~ejV]
v WHNQLLNDQ WRKWRUL \ULW\VVWUDWHJILDW GLSWRPL LIQD/QQL QM RWDNWGE&RVMOHNVWMHKINDKDOOLWXNVHQ MYVHQ YX®RGHY WD KD QQLB/SONVDMIRID!VHQ YXRGHVWD Ul
KDOOLWXNVHQ M!VHQ YXRGHVWD ULLSSXPDWRQ \KWLKWW VWD VHQURH S 8 K WDWYRLQ WHUNLWW!YLVW! RVDNNHHQRPIMWDML VMDDV, RVDNNHHQRPLVWDMLVWD
RVDNNHHQRPLVWDMLVWD

"HVNHLQHQ W\ ,NRNHPXV -HVNHLQHQ W\ ,NRNHPXV
-HVNHLQHQ W\ ,NRNHPXV 6HQLRU 3RUWIROLR 0DQDJHU 5HDO (VWDWH (XURSH $3* VAW 058 YHIHGw 7k OPDWDU (QHUJV 21 RSHUDWLLYL
%RDUGPDQ 21 SDUWQHUL %UDQG &RPSDVV *URXS MRy MRS BRIGY 5HVHDUFK $QDO\WW /LVWHG 5HDO(RVWBWH NIRGH Qlr WY BEPENWFYYRKWDMD THEKQF
SXKHHQMRKWDMD 3RVWL *URXS NRQVHUQLQ PW\QWk 4V & PROW DRI HAWAMARW PHOW $QDO\WW 8%6 *UNRKWDMD 7THFKQRSROLV 2\M 6XRPHQ WRLPLQWRN
MRKWDMD MD MRKWRNXQQDQ M!VHQ 1RNLD 2\M 1RNLD ORELOH 3KRQHV
MRKWRU\KP!Q M{VHQ MD XVHLWD JOREDDOHMD MRKWRWHKW!YL! (XURRSDVVD 86$VVD MD HVNHLVHW OXRWWDPXVWHKW!}YIW
$DVLDVVD OHFUDVWRU 2\ 3Z& O0DQDJHPHQW &RQYW¥QMBAM OXRWWDPXVWHKW!Y!IW 9DQWDDQ 9DOR *3 2\ KDOOLWXNVHQ SXKHHQMRKWDMD

.LHQEDXP .PE+ 6DNVD ODQDJHPHQW &RQVXOWDQW

.HVNHLVHW OXRWWDPXVWHKW]Y|W
$QGLDWD 2\ $GYLVRU %RDUG SXKHHQMRKWDMD

SDQRVWDMD 2\M KDOOLWXNVHQ M{VHQ
8QLWHG %DQNHUV 2\M KDOOLWXNVHQ M{VHQ MD SDONLWVHPLVYDOLRNXQQDQ M|VHQ

*5. -QIUD 2\M KDOOLWXNVHQ M!VHQ MD KHQNLO , VW, MD SDONLWVHPLVYDOLRNXQQDQ
SXKHHQMRKWDMD

6$72Q YXRVLNHUWRPXYV _



[es7b _ [LooorwxnvHQ wrlPLowiIMMIWREWYYV EDOATQIQRLQWL

mA~myI~id

J~~_ Gyj_m g_JjG =G+yGzGgm #Gyffe mjfGzGgm
WRLPLWXVMRKWDMD OLLNHWRLPLQWDMRKWDMD DVXQWROLLNHWRLPLQWD WDORXVMRKWDMD
v GLSORPL IMPWLROMIQHQ YXRGHVWD v ) DWRODLQHQ YXRGHVWD v 27. YDUDWXRPDUL H OWKR GHNMEID DLOH O
HVNHLQHQ W\ NRNHPXV HVNHLQHQ W\, NRNHPXV Y QHQ \ NRNHPXV
6$72 2\M WRLPLWXVMRKWDMD Y OLDLNDLQHQ WRLP&ESVRVMRKWDLMBWRLPLQWDMRKWDMD DVXQWROLLNHWRLPI$ \M W 8&)%@ \BBWBMD &RPSRQHQWD 2\M WDOR
OLLNHWRLPLQWDMRKWDMD oDVXO®WRNDHWRHWRILVWDYROWDWXQWROLLNHWRLPLQWD 6 U\KP| .HKLW\VS::OO IES’ MLﬁM W\MRM%DMD EDXWDUXXNNL 2\M
DVXQWROLLNHWRLPLQWD MD\N@YNVQWRRKQWDWD -QYHVWRDYDRLRMDMDQDO\WLLNND .LLSXODQ DPPDWWLRSLVNB o /N AU KPR REEBMRID KDOOLOWRILOWNKDAYDW ! +5
UHDOLVRLQQLW +HOVLQJLQ VHXWX MD 3LHWDUL DIARRUDGAL [F OSOHLOMH QV WDXAOHX W/XWW Q HUNHZXD OR XV MD P XXW SD%BES(RIKI V H NWRUH7L%LdDd'WXVMRKWDMD
$VXQWRVLMRLWXV MD VLMRLWXVWHQ KDOOLQWD W R L P LIWDXWWELRK WD IVIDK 0 1QQNOQR (RWLL MK W IK MW W LV ND XS SD . 5\KP}] .HKLW\VS|IOOLNN

6$72 2\M $VXQWRVLMRLWXV \NVLN, QMRKWDMD 6%$73\DL\DINDQYRWNHPXY MD DVLDNDYV DRDO LR IQIWNNDN LQJ /LLNNH-HR\I'%L%’ﬁ%QOXRWWDPXVWHKW:Y:W

NLLQWHLVW S!'OOLNN, LVIQQ.LWVLM] PDQDJHUL NRQV X OSMARIMHNADMRXXRY,LHQoOMRKWDPLQHQ MD DVLDNDXAQROMWIENNER OVHUQLIKWL Q KDOOLWXNVHQ M!VHQ
KDOOLQQRROOLQHQ LViQQ,LWVLM, ~QGH[ +HOVLQNL 2\ KDOOLWXNVHQ SXKHHQMRKWDMD

.HVNHLVHW OXRWWDPXVWHKW]}Y W

.HVNHLVHW OXRWWDPXVWHKW,Y|W 8VHDQ 6%72Q NRQVHUQL\KWL,Q KDOOLWXNVHQ M}|VHQ 6$72Q RVDNHRPLVWXV

8VHDQ 6%$72Q NRQVHUQL\KWL,Q KDOOLWXNVHQ M|VHQ 5DNOL $VXQQRW MRKWRU\KP]Q SXKHHQMRKWDMD

+2. (ODQWR KDOOLWXNVHQ M}|VHQ

+HOVLQJLQ VHXGXQ NDXSSDNDPDUL $OXH MD DVXQW R DAZIRQRVPINHRPAYHEY SXKHHQMRKWDMD

6$72Q RVDNHRPLVWXV

6$72Q YXRVLNHUWRPXYV _



[es7b _ [LooorwxnvHQ wrlPLowiIMMIWREWYYV EDOATQIQRLQWL

1IGeyG !GGiGjV]j y-m Gg-m

OLLNHWRLPLQWDMRKWDMD LQYHVWRLQQLW

NDXSDOOLQHQ MRKWDMD
\% S5-DWRODLQHQ YXRGHVWD

v ) DWRODLQHQ YXRGHVWD

HVNHLQHQ W\ ,NRNHPXV -HVNHLQHQ WA, NRNHPXV

6$72 2\M NDXSDOOLQHQ MRKWDMD  + PDUNNLORLOWLEHB WM vR W MRKW- QWP MREWDMD LOQYHVWRLQQLW MRKWDMD LQYHVWRLQQLW VXXQQLWWHOX
23 5\KP! %XVLQHVV /HDG GLJLP\\QWL  + 1HDUOH 6 @Y?Eﬁ)}')"HHNW H WRW(';);WMXDV \YIVN\O'IV'RKWDMDDOLXQHYMHF:/:VWRDLSSLZWXOiURMHNWLHQ WRWHXWXV
PDUNNLQRLQWLMRKWDMD  + "XQGHUPDQ +HOVLONL BVPSNN%%SHO(;BLNN Y N H OO W BMDLOVLG . UL

+ %O\N 6HUYLFHV %UDQG DQG 'HVLJQ /HDG %UDQE D' @RAWDMDS . =

[l
6DWDPD —QWHUDFWLYH DVLDNNYMBHIGQLNNHOWES! 100D RNHQQRXVSI/OOLNN, 3LHWDUL

+
.HVNHLVHW OXRWWDPXVWHKW]}Y W

8VHDQ 6$72Q NRQVHUQL\KWL,Q KDOOLWXNVHQ M!VHQ

HVNHLVHW OXRWWDPXVWHKW!Y!W
5DNHQWDPLVHQ /DDWX 5%$/$ U\ KDOOLWXNVHQ M!VHQ

6$72Q RVDNHRPLVWXYV
6$372Q RVDNHRPLVWXYV
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