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7HDBHDOLYD@HWKLP W HRPLIHMEDPHQV
%XUJHPHHYMWMKRXGHEQWHPHHAMWHPHUHQG

%H]RHNDGUHV
SXUPHUVWHHQZHJ
'0 3IXUPHUHQG

3RVWDGUHV
3RVWEXYV
$$3XUPHUHQG

7HOHIRRQQXPPHU

L5(&7,(
'"HGLUHARWULBIWQIHIHYHRSGUDFKWEULHI

12&$7,(
+HWLWMRHWHQUINIHOHLIGBHHPHHAMWHPHUHQG
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'"HGLHQYWUGHBGBE®FHOHQ
SHUFHBRUPHRRUIQ F O DICHQMWRRUGRVWQ :HV W

SHUFHBRUPHXLG

SHUFHHHOLGHYHQQH

SHUFHBREBQWHRPHHPVWHRIO XVIIHHXZKLQGHRUWL'M . H\VHUGGHQ%HHPVWHU
SHUFHHBUV

SHUFHBEOYHUZKHQHAWMW.RRJ

SHUFHHKOHHUPROHQ

"HUN]DDPKEIBWQHIDIBQZH U N ] D DIPXK H G WK LALOHNQI@H
DRQGHUKBMXRBDQNVUDSYHOGHDQ

ERQGHUKRX®DYV

FELMNRPHQWGNMDDPKHGHQ

"HUN]DDPKEBW QHIHMRNNXQ Q GH UK RO®HIQU D V'Y H J HMEDHAHAHHH @ YWHP H U HHQYGR R U PYIDQ
GHDQQHPRIWMROGRNBGEIQV[SH UWH EERPK HRQ G H U MROHG) ] R UUIHYHDRR U FPDLQ L PO Z

YDNEHNXRYPM QLEBDGW RR UFPRMNBIHRLW YR B DG BHLLMQEHW U RINRUSEZ HUN]D D P K
H@PLQLPQDOHDNR KHHIMO O URKQHEQ BHW JD Q JV\E DA D Q Q HE KX L V Y D GHEL M NLFWQR R U
KHWRHQRQGHUKRXG

9D QZHKHMW IGIDGHR SG U Y8 P P X Q L ¥ D ¥ IPBWY Q G HDWDHD Q H PRHSUG/U D F K Vi @EHPZARIQ Gl UNG
YRRURDHDHGHU O /@Q®WIS U HNH.Q L PQIDYOD X9 R R U P®LH @AHWY 1B Q VRLSKIKEX\H UIND Q Z HWIHL M (

7,-'6%(3$/,1*

2SGUDFKVWLBHSY UFHHAY HUHH QNIFDWWRARUBR/Q G H U BPRXRG R/S H Q EDUIRHHJ F O
PDDLZHUN]DD P GHIGHPH H @ YWUHP H U HHQRYY H U H H QHIHRHRMNAND R R S YRIDMDAD Q J H J HL @HD
DDQEHVWHGLQJVOHLGUDDG

, QK HEVH V WIHVBQ. Y HXJMHKY R H U L Q JR/FS\HRKIRMSRIFQIK LW Y RUDQ &MH U N ] D D P KHRINNOH QO R E D
XLWYRHULQ BALMDIPYBRMQ B WCRFHRHYD Q Q HIR KR WY R H U L Q JWCS\IWH Y ® (BIRQHEBH S D 9 BI ¢
GHRSOH Y HLURSDGMEM O SOMHE QD Q RISQBQRREP Q ZYM@HGLUHFWLH

% IKMHRVWY HU V F KUD@IEGMW XBPRSOHYNMDBRBAIRHUNJIB®RE G U DHIOWMRH G UYIDIQ R U WDL.QV
EHGRH®DBUDJUDDLUXDQ@H$9 YD&@ SHNDOHQGHUGDJ

21'(5+28'67(50,-1
(UJHOIHHRQ GHUKR X G D\ORVHIPRIME®EU OLYDQH $ 9 YRKHRQGHUKRXG

8, T7(,76%25*, 1%
IDGHDQQHPRWE WRZD O LW HRWWUSULEN R H ZHHQY\H U O RQ H& H H Q NKRHEMAVE D DLARSHW L N
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'"HRSGUDFKWHRRH GHRSOGN D F K WWQ IVMRGHQW Y R D Q GRIS G U IRFSKSW H VSIQUW R U P B @G H
VDPHQ ZH WGNKLXQU] D D PKMZ B O MHHHLLVE H W-HHUBHH@R R U GJID OMAGE X U HEHGIHW Y RH U L QB Y SHIQU L
ZHHWX VRISG UD F K W@SGHLD F K VRE@X PW H L Q\GRH® QRIHNG IE H WSWHHIU RUP PR EBHR SG UD FK W
NRPH&R Q| RWHP HW K R % HRVSMHJUR U PYI&3L: 1DGHRSOHYMDRORS G U EFHRR U GHHO W
RSGUDFKWHWHYUNZ YMFHEB WDPHQZHBNBORSGUDFKVERIRBHHAD Y X DDRIQML MIHOHEH A
SHUIR U P DRYFRHX OLLWRIU P X 8 R RIWBI H QH V O Fo/D WD EDMBIO OWH@ | DYRARB GUDFKWJIHYHU
RYHUKHLG VL QN Q/EHEA XH W FYDIQE 8 WSHHU R UP D Q FH

* R H G R INHO\Q QIHHE U XZIRWVG HROR/W O HFMALHU N W S EUWRLQG-HU K DQ Q¥ H VW HG D RH B R R
YHUVW UHNNHIR S G U XEGWK D Q G
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"HWHNHQ EQWHE® V WIHBIS\GE HVWDBIGMHIHYRHJIG

"HIHJHY HQR@R NG, 6 EH V F K L NSEDIQDQH B H HQWHELM) Q P@ D Q GHRD QY YQ B HZH U N]D D P KOHX
W BIH Y HRQD OIORIH Y H H OIX M NGRIFQUVE)

3(,/(1(1+22)'$)0(7,1*(1
3HLOHQ
QYW

*URQGZDWHUVWDQGHQ
'HIJDQJEDURQGZDWBUVMREREOVHMHQ P PLQPDDLYHOG

$/,7(,76%25%,1*
% LKNHRVS VW WO @HQ Z D O L W HIRD\EFAERGI@G & UWLNHOHQ Q YDQGHWDQGDBMEQLC
KR X GPHW B R O J HVQVBRIS SX QW H Q

ELVMW PDWLZHUN]DDPKHGHQ

QDXLWYRMUHQ RQFRRQ

QDXL WY RHRIGIEBIQ W H Q WOH.I$ 18 6 Q

%,-/$*(1
'HYROJHELGO/MHOBH K WHKOWEBH YV WHN
9 * SOR@QWZHUSIDVH
*HGUDJVV¥VRBBBWHQ E H\JHWRHUUHRUIEW DGV ZHUN
+DQGERRRHQ
*UHQJSIMUFHOHQ
*OREBOBQ@HWLWYRH ULQ JVSBHIHRGHQ RH S
SHLONDDUW

(5.7(55(,1

OHWK HZHUNW HDORMHIGRH@® BUDJUDMIGH $ 9 ZRUGGEKRSSHUY EBIGR ARIUIRS H
UXLP WO RHAR R W® D F K @/UH@ VVEHN N]D D P KHRG&ESIHU U [R & WQLDXMW. WY RE D BHIL ¥ D Q
JRHIBGG HXJGHB UM HQM N

"HLQVFK UWMHUSWIL FKYWIUQ V F K UR SEGYK R B JW/HIH E E HHQV WHBDEEHO LJJY Q@ HZHUNWHUO RIM ¢
ODDGPRJH O IENHN/KIH G H QEDHMVH D B IQVE XHD@ O @ B G HIIRR G ] D NHHOIIHWNEHQ WD  H O INOXIQ Q[H @1 C
YRRAMHQOQRHXHWYRWDRBIIH KHAHU KL M GHIQRQ Y HQ W BU HD W IOH F K ZIRNUYSHAW Z D 6 K QLW
JLFKHORHEHHWHBRUPYHRQQ . LMZIB D URISIHUNROJIKBRPKLWJIHWOHIRG® GHQ

'HDDQQH®HHRREHNHWYQRE VPG W H HU YV F K LEOEHCKHHH@H URBIIBHRHH Q@ @GHY RPEYHS HUNWH
GUDDINYDEKAMVRGHPLHUEHQ@NHDRLMY RR QBDMXXE R IDYGHE®MOHBW DV I H E LEHGIOM GRH Q (
Y D U HRDGV H IRUXIHVDY RIHIUBA@G N WRAYAHKUMD QW ZR R UYGCHIDHD 2 R O HIPE U

+HWWG HDDQQHEHMWR HJHVWARE QN W H QUMLK BGW R HV W HPPQERIS G U D F K WelHOYGHHOQ
QDECHEHUNJHEY BB UG HNORRMMBD X @M Q ZH FLHR HRH WK LW Y RUHNE PH@HKRXGRQG
"HZHUN]D D P KHRGIMZRQ GXIQN J H YFARRHU BIHPH G U D J WHRRRGLHW H Q E H \I FPHHUHRALI@W D G Z H U
1D DGW R R UBWMF K HUGBIE HWD W X X U E H V RKKHHERILKQRIH H G WHHZUD/IHU G HY ROEMHHE V S D D |
PRHWZARQY GEIQMHP DD LZHUN]D D PLKM ®119Q
5DWHODDU

*URWHHGHULN

%HHPGRRLHYDDUVEHN

$0OBHFKLVVHQ

'RWWHUEORHP

=ZDQHQEORHP

IDDVVYWORIRU]LHGIP®D BY UHRB OHQR P& B V VQHIN B\MW. A WG DGWD D Q Q HIPHITIR U J S OKLHH
LQ]IDINBIQZHQDMW XXUZDDUGHQ

$DQ QHPNXOQ/QIHA R U PRIOYWIDHK QY Q ARHQ
KWWSYV IORUDIDXQDFHKHP N HXONBFYWKHEWNDBOHLOPIHW HH) G

%HVFKHRBBKLMWAGR L Q GHQ
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7 LM G HROSL\MXIBR D W H U ¥ D QIO S 6 QR BE\HG R RBUG L U HIF VQ HH Z HD]RIFOD WQGHN H U V W H
ERXZYHUJDGRHUGENH VS URKNMGD D QQHRPWR FDWHEH VS U HIQHIQWE HJ J HRE HML Q GBIG H
ZHUNZHHN. MG D X X G L H QWM GRFSO HM BPDW® U ¥ Bl O B QMGH ML M G HROSLWIBIHH@V
YHUZLMGBI@HPOWH UL GORIRUV S UR YNHWAR N BWBUXJIJHEUDFKW

"H DD QQH®HHGBIHK L H U ERIRWR G WIRGHH W H P A RQHIBLIX Q QW@ HHIQR UMH® W R HBHIN RV W B
YR O OHRSRIHNH Y D@IDDQQHPHU

(7(9(16 % (75())(1(9(5.((5
9H U N HHIH J HRR J HQL N WRH@/R R U J Y DIQGIHRHIWG BIIQ H V O RAM BEHEMH J E H K H HKIGVHIH @ R REL
DDQQHRSMMWH®BHRHHUWRSHGBING X UW

'"HGRREUDDQQHWMHU]RWHHINHH UV P D B WHIQMERIHIBIQ H V WRIR 6 ®/R FEUD D Q Q HIPQY b
GLHQHBRRBUZHIEHKH HDWGREHBGR QGHON HH UMS G PID P KB G E BH Q J HMLO\RWRHHGHERM
WLMGYG®XUNHHUVP D PRMRBRIGHRQMNU N HH UPP\RSHIR Q GHRH G J H NGIRRBGF R [UGLQDWF
EHUHLNEDDUKHLG

, QK HWH E LHGOGRARHH Q D Q WHDITH®DGW @ L HIVWWR@ W Z R W B A BID DYLH U N HHHYUR 0D {7 D DYUH U NIHWH
V FKDIBMQ HZHJF R Q V WNXX® WW B H @GMEHHIR IG H) D D&/MIH JJ H O H EHHE R X Z'THOLIQ V F K WBLLNHN@NH!
GRERWMRSVMWHPBHRHHDDHBBHY K@ KL&H U JHOEKDE®RRUNRPHQ

% LGMZ HUN]D D P KIKGHPQ MMR HIH\RPPBWX S VN UDYGWE JHO Y H U KDHIGM GHIBYN U B BWQ D C
U X S VA-RY HR)Y Hbi HIDQ N FY &I W K D WE MGBIHQY H U E B @ WF K DIBIHGQ HEHV W U R BMROHMQLHW V S D
JHOMBEHSHUNXDQ D \ODYWQW RQYID]RQE D PLOMIU S O L WKW W H WJIG DRR R SD Q G HZWH H (
V F K DYGRIR U N FPFR-HAR U GHI@ D Q Q HIPW U D Q W Z RYRRIRG® [INLVWILNY WM H UALLHDHDB WD D Q G DYFRRR
UHF QW JHOMWILD DWIZBUMRHHUGHUYRUPG

%2'(0.81",*( (1 +<'52/2*,6&+(*(*(9(16

QK HSW R M H F W.IBHHR IQHEGH U JKHRVQ 16U RIRIZFEE! H 1D Q 5 OO D CRW L J LEDREHBAD Q J H W U BGILHHD
UHNHQH®R X GHER U GHIW H H HEJH S H LBAWDHD I N YD B K WB QN O H L E R SOIF I WK KORARUNA GELIWNX
JURQG Z\WR\KBIMD DL YW OIEH G W

% XL W Y R @ UM QBR® G RPAIRG\W U HIHW H RVIERYU GRIFL Q V S RWQYE K DISHRHMD DL YWMBRR UNR |
(YHQWRB W WBKITRU G WRSUD D Q Q HRSHW J M@ V W H Q V WHIDEW X A IOBE HU WD H | PGILOVGE
E LWIR H] L F K WKHRUOGRHBIHLQOHHI\R W R RQ GHUER X ZL Q J

, Q] HWID B D W H WLIMHRHIDOGH B HIU D Q W Z R R UYGCHAIDHD 2 19 K H IPGH]WBWIHA U N HPHDWGH UL IGHHHSOD DIGIE H H G +
N D QR RALMH U Z WRIW Y RCHE EH QI R V WIHVE®R RIHN H  D@HD DQ QHP HU
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'RRHHQ@LWDQJHJKDBWE DD LERISVUHKMNE DB RBHY HHOKWX GW D D W VIYHHISIOUW IF K WQ B D
KRHYHHBHKW IDERW G RHG®BUDJUDDLUX DQH$9 $1ZLMN LZRIUHEHQUUHRYBQGHHQNRP
SDUDJUDMDIQH$9 PHWQDFKW QHFEBQIDJUDDYDQHWDQGDDUG

'RRUHQ LWDQJHJIG\DB\GGE DD LERISV UHKNEDHRBHY HHOKWX GW D D W VIVHIQISMOW B K WX B @
KRHYHHBHKW LEE ZWM N LZRIUHGEHIU U H R MIRGH H Q NSOPUVDN UDIDLIY D Q H $ 9
'RRHH@GLWDQJIHJKGYDBWR SGHGHVEHW UHHWRQGW D D W VE'HHW S BK R E BH OB HY HH OW H G H
D FFR U GHRHYQH H OJK NDRIRVE G RH@ GWLNHO YDQHWDQGRQ G @ @ B F FR U GKRHYQ! H DRI
YHUVWBREH Y HHGKBHLGZ N HIXW BH S D GHRESUD D Q Q HIPW B R Q W U RRGEIM\AQ R HEH V WGHE L
KHEWH VVEHKR U QRGN P H @ QHY®l Q WXRHFBUER S G U D F K WD IS WHIB U V W LDHINNYHXD DHIGIG QY
YHU YR QENHUG KV RISG U D F K WEHDYQQUHPRIWE W WIHVWHO G

+2(9((/+(," 7(5,1/,&+7,1*

'"HL@HRORHRHY HHW KIPIOA. F K WL BHKORGHY H H OKRIGGHQON V O WIHAGHIIL GKALL\QAL D B IQ WG 1]
KRHY HHOKXIZGMRM@L B W B H L GHEH HVXOWDDW VMHEE MBLFIKBY @GH Q G

'RRHHQ LWDQJHJKDBWE DD LERISVUHKMNEDB RBHY HHOKRR BY HHBRXZ EWRY GHER REH
DD QQHPRIMER UGH{OHYHUG

'RRHHQ@ LWDQJHJKEDB\EE DD ERISVUHKNEBDHRBHY HHOKRR B Y HHBDRXL\EWRY GH ER FEUH
RSGUDFKW WKL ERUGEWWHO G
'RRHHQLWDQJHJKDBWE DD LERISVUHKNEDB RBHY HHIOKERRBY H HW KKMLOEL FERNWL QHL AV (
HHBR X Z VEWRBIR FGUD D Q Q HPRIKENR U GHHO H YA G R BUR S G U D F K W BEY\VHAK L B R U GEW W H
'RRHHQ- L\DDQJHJK\DB\EE DD LERISVUHKNEBDH RBHY HHOKRR B Y H HDRXZ\EWRY GHHRVQ G H
Y H U GEHRZHH U NPLHOWL W R Q Y DWIEER R Q PIHDYIRQ W MDA U GKIKU JHE UXLNW

'RRHHG LWDQJHJIKDBWSE DD WERISVUHKNEDHB RBHY HHOKERR BY HHBRXZ EWRY (GH QD
EHZHUMND®RUGKIQUIHEUXLNW

7RWHQHVXOW D D W VEYHHKUFSROIH \F KYCRIBERY HOUW DY G FY WU P HKKGIGVWH U Z H Y DI®GR Q GE M
GHVEHW U B HWW B NVSURPMRORGHY H HW KILOEL FK W L Q J

*5(1=(19%$1'( 6,78(5,1*

"HL@ HKLHWRD JHQGHBDVQ JHIKHYHQ MR W/ LW X HUMQR E DHD®L U HIF®H HR FKGHBR RUJH VF
ZHUN]DDP K0 ® G HIOH D WA OXH § Y RGBEHS R V VRHPY F K U HoYRHH BL Q QGHDU H Q MDR H \
ZHUNR Q GGIDRAL H U ER RIE H\8 O DD Q/VHN Y ® G WH NHHMRXIRISGNS D D U Y.RIRDQ P H UNNR. DH QBRI W
RQYHUP LIQHEMLE® DLAZIHI D J U DMMIG KB $ 9
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ODDLHQ JUDVYHOG DUFH

6LWXHULQJ YROJHQV WHNHQLQJ
,QFOXVLHI KRQGHQXLWODDWYHOGHQ
2SSHUYODNWH P

2EVWDNHOV ]JLMQ GRRU DDQQHPHU LQ
9RRU ELMPDDLHQ JHEUXLN PDNHQ YDQ
YRRUNRPW VFKDGH DDQ ERPHQ HQ VW
GH DIVWDQGKRXGHU JRUJW YRRU DIVW
REVWDNHOV HQ KHW PDDLGUDDG YDQ
$DQWDO SHUFHOHQ YROJHQV WHNHQL
BWDQGDDUG EHKHHU

*UDVYHOGW\SH JD]JRQ HQ JD]JRQ RS JU
+RUL]JRQWDDO RI PHW HHQ WDOXG WR!
*HUHNHQG LV PHW  PDDLEHXUW HQ ¢
PDDLEHXUW HQ SHU MDDU URQGRP RE
ODDLVHO NQHX]HQ HQ ODWHQ OLJJHQ

ODDLHQ ORRI YDQ EROJHZDVVHQ P

6LWXHULQJ YROJHQV WHNHQLQJ
%HWUHIW PDDLHQ EROOHQORRI DIKD(
EROOHQ HQ PDDLHQ ZHNHQ QD ODDW
2SSHUYODNWH P JLW RRN LQ RSS
PDDLHQ JD]JRQV HQ QD PDDLHQ ORRI P
YROJHQV

ODDLVHO YHU]J]DPHOHQ HQ YHUYRHUHQ
YHUZHUNHU LQFO VWRUW HQ DFFHSW

$IVWHNHQ DIVQLMGHQ YDQ JUDVNDQW P
6LWXHULQJ YROJHQV WHNHQLQJ
/HQJIWH P

/DQJV EHSODQWLQJVYDNNHQ

$IVWHNHQ RI DIVQLMGHQ

*HUHNHQG LV PHW RQGHUKRXGVEHXL
9ULMJHNRPHQ PDWHULDDO YHU]DPHOF
YHUZHUNHU LQFO VWRUW HQ DFFHSW

.QLSSHQ PDDLHQ YDQ JUDVNDQWHQ |P
6LWXHULQJ YROJHQV WHNHQLQJ
/HQJIWH P

/DQJV EHSODQWLQJVYDNNHQ

.QLSSHQ RI PDDLHQ

*HUHNHQG LV PHW RQGHUKRXGVEHXL
9ULMJHNRPHQ PDWHULDDO YHU]DPHOF
YHUZHUNHU LQFO VWRUW HQ DFFHSW

$IVWHNHQ DIVQLMGHQ YDQ JUDVNDQW P
6LWXHULQJ YROJHQV WHNHQLQJ
/HQJIWH P

/DQJV YHUKDUGLQJ

$IVWHNHQ RI DIVQLMGHQ

*HUHNHQG LV PHW RQGHUKRXGVEHXL

9ULMJIJHNRPHQ PDWHULDDO YHU]DPHOH
YHUZHUNHU LQFO VWRUW HQ DFFHSW

.QLSSHQ PDDLHQ YDQ JUDVNDQWHQ |P
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6LWXHULQJ YROJHQV WHNHQLQJ
/HQJIWH P

/DQJV YHUKDUGLQJ

.QLSSHQ RI PDDLHQ

*HUHNHQG LV PHW RQGHUKRXGVEHXL
9ULMJHNRPHQ PDWHULDDO YHU]DPHOF
YHUZHUNHU LQFO VWRUW HQ DFFHSW

.QLSSHQ PDDLHQ YDQ JUDVNDQWHQ |P
6LWXHULQJ YROJHQV WHNHQLQJ
/HQJIWH P

/DQJV ZDWHUJDQJHQ

.QLSSHQ RI PDDLHQ

*HUHNHQG LV PHW RQGHUKRXGVEHXL

9ULMJIJHNRPHQ PDWHULDDO YHU]DPHOH
YHUZHUNHU LQFO VWRUW HQ DFFHSW

ODDLHQ JUDVYHOG DUF
6LWXHULQJ YROJHQV WHNHQLQJ
%HWUHIW WUDSYHOGHQ
2SSHUYODNWH P

2EVWDNHOV ]JLMQ GRRU DDQQHPHU LQ
9RRU ELMPDDLHQ JHEUXLN PDNHQ YDQ
YRRUNRPW VFKDGH DDQ ERPHQ HQ KH
GH DIVWDQGKRXGHU JRUJW YRRU DIVW
REVWDNHOV HQ KHW PDDLGUDDG YDQ
$DQWDO SHUFHOHQ YROJHQV WHNHQL
BWDQGDDUG EHKHHU

*UDVYHOGW\SH JD]JRQ HQ JD]JRQ RS JU
+RUL]JRQWDDO RI PHW HHQ WDOXG WR!
*HUHNHQG LV PHW  PDDLEHXUW HQ ¢
PDDLEHXUW HQ SHU MDDU URQGRP RE
ODDLVHO NQHX]HQ HQ ODWHQ OLJJHQ

5ROOHQ JUDVYHOG DUF
6LWXHULQJ YROJHQV WHNHQLQJ
%HWUHIW WUDSYHOGHQ

2SSHUYODNWH P

*URRWWH SHU SHUFHHO WRW FD
+RUL]JRQWDDO RI PHW HHQ WDOXG WR!
*HUHNHQG LV PHW EHXUW HQ SHU M

=DDLHQ DUFH

6LWXHULQJ RS DDQZLMV GLUHFWLH
%HWUHIW ]DDLHQ NDOH SOHNNHQ JD]

*URRWWH SHU SHUFHHO WRW FD
+RULIRQWDDO RI PHW HHQ WDOXG 10D

'LUHFW YRRUDIJDDQGH DDQ KHW ]DDLI
GRRU KHW DDQGUXNNHQ HQ YHUNUXLF
PP

=DDGPHQJVHO WHQ EHKRHYH YDQ UHF NJ
+RHYHHOKHLG NJ P

+HW ]DDG WRW PP RQGHUZHUNHQ
'H JURQG QD RSNRPVW YDQ KHW ]DDG

'RRU]DDLHQ JUDVYHOG DUH

6LWXHULQJ RS DDQZLMV GLUHFWLH
%HWUHIW GRRU]JDDLHQ JD]JRQ HQ WUD

=DDGPHQJVHO WHQ EHKRHYH YDQ UHF/NJ
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+RHYHHOKHLG NJ P
=DDLDIVWDQG WXVVHQ GH UHJHOV Wt
$DQWDO ZHUNJDQJHQ

*UDVYHOG RQWGRHQ YDQ EODG DUF
6LWXHULQJ YROJHQV WHNHQLQJ
2SSHUYODNWH P
%HZHUNLQJVSHUFHQWDJH RS DDQZ
*HUHNHQG LV PHW RQGHUKRXGVEHXL

9ULMJIJHNRPHQ PDWHULDDO YHU]DPHOH
YHUZHUNHU LQFO VWRUW HQ DFFHSW

21'(5+28" %/2(05,-..58,"(10(1*6(/
58,**5%6

ODDLHQ NUXLGDFKWLJHQ DUH

6LWXHULQJ YROJHQV WHNHQLQJ
%HWUHIW EORHPULMN NUXLGHQPHQJ\

PDDLHQ
2SSHUYODNWH P
%HZHUNLQJVSHUFHQWDJH MDDU

DDQZLMV YDQ GH GLUHFWLH ODWHQ V
/IDQGULHW DOWLMG PHHPDDLHQ HQ PD
ZRUGHQ PDJ QRRLW EOLMYHQ VWDDQ
2EVWDNHOV ]LMQ GRRU DDQQHPHU LCQ
9RRU ELMPDDLHQ JHEUXLN PDNHQ YDQ
YRRUNRPW VFKDGH DDQ ERPHQ HQ VW
GH DIVWDQGKRXGHU JRUJW YRRU DIVW
REVWDNHOV HQ KHW PDDLGUDDG YDQ
(FRORJLVFK EHKHHU
*URRWWH SHU SHUFHHO WRW FD
+RUL]JRQWDDO RI PHW HHQ WDOXG WR!
*HUHNHQG LV PHW PDDLEHXUW HQ H
URQGRP REVWDNHOV

9HUZHUNHQ PDDLVHO YULMJHNRPHQ EDUH

6LWXHULQJ YROJHQV WHNHQLQJ
%HWUHIW EORHPULMN NUXLGHQPHQJ\

PDDLHQ
2SSHUYODNWH P
%HZHUNLQJVSHUFHQWDJH MDDU

DDQZLMYVY YDQ GH GLUHFWLH ODWHQ V
(FRORJLVFK EHKHHU

*UDVYHOGW\SH NUXLGDFKWLJHQ YRO,
*URRWWH SHU SHUFHHO WRW FD
+RULIRQWDDO RI PHW HHQ WDOXG WR
*HUHNHQG LV PHW EHXUW HQ SHU M

ODDLVHO YHU]JDPHOHQ HQ YHUYRHUHQ
HQ DFFHSWDWLHNRVWHQ

ODDLVHO PLQLPDDO GDJHQ HQ PDJ[LP

ODWHQ OLJJHQ

ODDLHQ NUXLGDFKWLJHQ DUH
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6LWXHULQJ YROJHQV WHNHQLQJ
%HWUHIW UXLJ JUDV [ SHU MDDU

PDDLHQ
2SSHUYODNWH P
%YHZHUNLQJVSHUFHQWDJH MDDU

DDQZLMY YDQ GH GLUHFWLH ODWHQ V
/IDQGULHW DOWLMG PHHPDDLHQ HQ PD
ZRUGHQ PDJ QRRLW EOLMYHQ VWDDQ
2EVWDNHOV ]JLMQ GRRU DDQQHPHU LC
9RRU ELMPDDLHQ JHEUXLN PDNHQ YDC
YRRUNRPW VFKDGH DDQ ERPHQ HQ KH
GH DIVWDQGKRXGHU JRUJW YRRU DIVW
REVWDNHOV HQ KHW PDDLGUDDG YDQ
(FRORJLVFK EHKHHU

*URRWWH SHU SHUFHHO WRW FD
+RULIRQWDDO RI PHW HHQ WDOXG WR
*HUHNHQG LV PHW PDDLEHXUW HQ H
URQGRP REVWDNHOV

9HUZHUNHQ PDDLVHO YULMJHNRPHQ E/DUF

6LWXHULQJ YROJHQV WHNHQLQJ
%HWUHIW UXLJ JUDV [ SHU MDDU

PDDLHQ
2SSHUYODNWH P
%YHZHUNLQJVSHUFHQWDJH MDDU

DDQZLMY YDQ GH GLUHFWLH ODWHQ V
(FRORJLVFK EHKHHU

*UDVYHOGW\SH NUXLGDFKWLJHQ YRO,
*URRWWH SHU SHUFHHO WRW FD
+RUL]RQWDDO RI PHW HHQ WDOXG WR
*HUHNHQG LV PHW EHXUW HQ SHU M

ODDLVHO YHU]JDPHOHQ HQ YHUYRHUHQ
HQ DFFHSWDWLHNRVWHQ

ODDLVHO PLQLPDDO GDJHQ HQ PDJ[LP

ODWHQ OLJJHQ

ODDLHQ NUXLGDFKWLJHQ DUH

6LWXHULQJ YROJHQV WHNHQLQJ
%HWUHIW UXLJ JUDV [ SHU MDDU WD

PDDLHQ
2SSHUYODNWH P
%HZHUNLQJVSHUFHQWDJH MDDU

DDQZLMV YDQ GH GLUHFWLH ODWHQ V
/IDQGULHW DOWLMG PHHPDDLHQ HQ PD
ZRUGHQ PDJ QRRLW EOLMYHQ VWDDQ
2EVWDNHOV ]JLMQ GRRU DDQQHPHU LQ
9RRU ELMPDDLHQ JHEUXLN PDNHQ YDQ
YRRUNRPW VFKDGH DDQ ERPHQ HQ KH
GH DIVWDQGKRXGHU JRUJW YRRU DIVW
REVWDNHOV HQ KHW PDDLGUDDG YDQ
(FRORJLVFK EHKHHU

*URRWWH SHU SHUFHHO WRW FD
7DOXG RI VWHLOHU

*HUHNHQG LV PHW PDDLEHXUW HQ H
URQGRP REVWDNHOV

9HUZHUNHQ PDDLVHO YULMJHNRPHQ E/DUF

+2(9((/+(,"
5(68/7$%76
9(53/,&+7,1*

%ODGQU

+2(9((/+(,"
7(5
,1/,&+7,1%



5%:

%(67(.6
3267
1800(5

&$7%$/2*861800(5

+22)"
&2'(

ODDLEHYWPHNM QMWHPHUHQG
3HUFHHIOHHUPROHQ
,1&/86,(1H27$9%$1,1/,&+7,1*(1

(), &2'(

((1
206&+5,-9,1* (!

6LWXHULQJ YROJHQV WHNHQLQJ
%HWUHIW UXLJ JUDV [ SHU MDDU WD

PDDLHQ
2SSHUYODNWH P
%YHZHUNLQJVSHUFHQWDJH MDDU

DDQZLMY YDQ GH GLUHFWLH ODWHQ V
(FRORJLVFK EHKHHU

*UDVYHOGW\SH NUXLGDFKWLJHQ YRO,
*URRWWH SHU SHUFHHO WRW FD
7TDOXG RI VWHLOHU

*HUHNHQG LV PHW EHXUW HQ SHU M

ODDLVHO YHU]JDPHOHQ HQ YHUYRHUHQ
HQ DFFHSWDWLHNRVWHQ

ODDLVHO PLQLPDDO GDJHQ HQ PDJ[LP

ODWHQ OLJJHQ

%LMPDDLHQ URQGRP ERPHQ VW

6LWXHULQJ YROJHQV WHNHQLQJ
$DQWDO VW

9RRU ELMPDDLHQ JHEUXLN PDNHQ YDQ
YRRUNRPW VFKDGH DDQ ERPHQ HQ VW
GH DIVWDQGKRXGHU JRUJW YRRU DIVW
REVWDNHOV HQ KHW PDDLGUDDG YDQ
%RPHQ LQ NUXLGHQULMNH YHJHWDWL
*HUHNHQG LV PHW EHXUWHQ SHU MD

$IVWHNHQ DIVQLMGHQ YDQ JUDVNDQW P

6LWXHULQJ YROJHQV WHNHQLQJ
%HWUHIW EORHPULMN NUXLGHQPHQJ\
/HQJWH P

/DQJV EHSODQWLQJVYDNNHQ
$IVWHNHQ
*HUHNHQG LV PHW RQGHUKRXGVEHXL

9ULMIJHNRPHQ PDWHULDDO YHU]DPHOH
YHUZHUNHU LQFO VWRUW HQ DFFHSW

.QLSSHQ PDDLHQ YDQ JUDVNDQWHQ |P
6LWXHULQJ YROJHQV WHNHQLQJ
%HWUHIW EORHPULMN NUXLGHQPHQJ\
/HQJIWH P

/DQJV EHSODQWLQJVYDNNHQ

.QLSSHQ RI PDDLHQ

*HUHNHQG LV PHW RQGHUKRXGVEHXL

9ULMJIJHNRPHQ PDWHULDDO YHU]DPHOH
YHUZHUNHU LQFO VWRUW HQ DFFHSW

.QLSSHQ PDDLHQ YDQ JUDVNDQWHQ |P

6LWXHULQJ YROJHQV WHNHQLQJ
%HWUHIW EORHPULMN NUXLGHQPHQJ\
/HQJIWH P

/DQJV ZDWHUJDQJHQ
.QLSSHQ RI PDDLHQ
*HUHNHQG LV PHW RQGHUKRXGVEHXL

9ULMJIJHNRPHQ PDWHULDDO YHU]DPHOH
YHUZHUNHU LQFO VWRUW HQ DFFHSW

ODDLHQ NUXLGDFKWLJHQ DUH

2S DDQZLMYV GLUHFWLH
%HWUHIW H[WUD URQGHYV PDDLHQ OD¢

6WDQGDDUG EHKHHU
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*URRWWH SHU SHUFHHO WRW FD
+RUL]RQWDDO RI PHW HHQ WDOXG WR
*HUHNHQG LV PHW PDDLEHXUW HQ

9HUZHUNHQ PDDLVHO YULMJHNRPHQ E/DUFL
%HWUHIW ODQGULHW YROJHQV
6WDQGDDUG EHKHHU

*UDVYHOGW\SH NUXLGDFKWLJHQ YRO,
*URRWWH SHU SHUFHHO WRW FD
+RUL]JRQWDDO RI PHW HHQ WDOXG WR
*HUHNHQG LV PHW EHXUW HQ SHU M

ODDLVHO YHU]DPHOHQ HQ YHUYRHUHQ
HQ DFFHSWDWLHNRVWHQ

$/*(0(1( :(5.=$$0+('(1
=25%3/,&+7(7 1$7885%(6&+(50,1*

2SVWHOOHQ 3Y$ J)ORUD HQ )DXQD (85
%HWUHIW RSVWHOOHQ SODQ YDQ DDC
JHGUDJVFRGH VRRUWHQEHVFKHUPLQJ
30DQ YDQ DDQSDN WHU JRHGNHXULQJ
LQFOXVLHI YHUZHUNHQ RSPHUNLQJHQ
JRHGJHNHXUG GRRU GH RSGUDFKWJHY

,Q KHW SODQ JRHG DDQGDFKW YRRU P
VRRUWHQ ELM RQGHUKRXGZHUN]DDPK
YHIJHWDWLHYV

ODDWUHJHOHQ LQYXOOLQJ JRUJSOLFK]|(85
%HWUHIW DOOH YRRU XLWYRHULQJ Q
YRRU]JLHQLQJHQ YRRU JHGUDJVFRGHS
RQGHUKRXG

ODDWUHJHOHQ JRDOV GRRU DDQQHPHLU
IDXQD R D VFKRXZHQ DUHDDO
JURHLSODDWVHQ HWF ,QFOXVLHI HFF
HQ ELMKRXGHQ ORJERHN IORUD HQ ID

9(5.((560$$75(*(/(1

2SVWHOOHQ YHUNHHUVSODQ (85
%HWUHIW YHUNHHUVSODQ YRRU XLWY
YROJHQV GLW EHVWHN

2S]HW YHUNHHUVSODQ QHQ YROJHQV
XLWZHUNLQJ YHUNHHUVPDDWUHJHOHG
,QFOXVLHI WHNHQLQJHQ SHU YRRUJHYV
WHU JRHGNHXULQJ YDQ GLUHFWLH HQ

RS DDQZLMV YDQ GLUHFWLH WRW SOD

7RHS DIJHWWLQJ HQ RS ILHWV HQ YF(85
7HQ EHKRHYH YDQ XLWYRHULQJ PDDL

6WDWLRQDLUH DIJTHWWLQJ YROJHQV &!
SLWYRHULQJ ILIXXUQXPPHU YROJHQV
YDQ GH DDQQHPHU

OHW PDWHULDDO YDQ GH DDQQHPHU

7RHSDVVHQ YDQ DIJHWWLQJ HQ RS HQ(85
7HQ EHKRHYH YDQ XLWYRHULQJ PDDL

6WDWLRQDLUH DIJTHWWLQJ YROJHQV &!
SLWYRHULQJ ILIXXUQXPPHU YROJHQV
YDQ GH DDQQHPHU
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7TRHIHVWDQH VQHOKHLG ELM ZHUN LQ
OHW PDWHULDDO YDQ GH DDQQHPHU

7RHSVVHQ DIJHWWLQJ HQ RS GXEEHO|(85
7HQ EHKRHYH YDQ XLWYRHULQJ PDDL
6WDWLRQDLUH DIJTHWWLQJ YROJHQV &!
SLWYRHULQJ ILIXXUQXPPHU YROJHQ\
YDQ GH DDQQHPHU

7RHJHVWDQH VQHOKHLG ELM ZHUN LQ
OHW PDWHULDDO YDQ GH DDQQHPHU

,1=(77(L(5.1(0(56 (10$7(5,((/

,QJHWWHQ YDQ ZHUNQHPHU XX L
+HW EHWUHIW GH LQ]JHW YRRU KHW XL
GLUHFWLH RS WH GUDJHQ ZHUN]DDPKF
OHGHZHUNHU JURHQ IXQFWLHJURHS
RYHUHHQNRPVWLJ GH FDR YRRU KHW
KRYHQLHU

‘HUNQHPHUV GLHQHQ LQ EH]LW WH ]L

*HOGLJH HQ 1HGHUODQGV HUNHQGH
YHLOLJKHLG

*HOGLJ HQ 1HGHUODQGV HUNHQG PR
FHUWLILFDDW

*HOGLJ 1HGHUODQGYV ULMEHZLMV FD!

*HOGLJ )ORUD HQ IDXQD FHUWLILFDD
‘HUNQHPHUV GLHQHQ 1HGHUODQGVVSH
‘HUNQHPHU GLHQHQ LQ EH]JLW WH JLMC
FRPSOHWH HQ JRHGJHNHXUGH VHW SH
EHVFKHUPLQJVPLGGHOHQ YRRU ZHUN]
NDQ HQ PDJ XLWYRHUHQ

‘HUNQHPHUV GLHQHQ LQ EH]JLW WH ]JLN
EDVLVXLWUXVWLQJ KDQGJHUHHGVFKD

,QJHWWHQ YDQ ZHUNQHPHU XX U
*URHQYRRUJLHQHU PHW KDQGJHUHHG\
RS DDQZLMV
+HW EHWUHIW GH LQ]JHW YRRU KHW XL
GLUHFWLH RS WH GUDJHQ ZHUN]DDPKE
OHGHZHUNHU JURHQ IXQFWLHJURHS
RYHUHHQNRPVWLJ GH FDR YRRU KHW
JURHQYRRU]JLHQHU
‘HUNQHPHUV GLHQHQ LQ EH]JLW WH ]JL
*HOGLJH HQ 1HGHUODQGY HUNHQGH
YHLOLJKHLG
*HOGLJ HQ 1HGHUODQGV HUNHQG PR
FHUWLILFDDW
*HOGLJ 1HGHUODQGYV ULMEHZLMV FD
*HOGLJ )ORUD HQ IDXQD FHUWLILFDD
‘HUNQHPHUV GLHQHQ 1HGHUODQGVVSH
‘HUNQHPHU GLHQHQ LQ EH]JLW WH JLMC
FRPSOHWH HQ JRHGJHNHXUGH VHW SH
EHVFKHUPLQJVPLGGHOHQ YRRU ZHUN]
NDQ HQ PDJ XLWYRHUHQ
‘HUNQHPHUV GLHQHQ LQ EHJLW WH ]JLN
EDVLVXLWUXVWLQJ KDQGJHUHHGVFKD

,Q]JHWWHQ YDQ HHQ ERVPDDLHU X X L

+HW EHWUHIW GH LQ]JHW YRRU KHW XL
GLUHFWLH RS WH GUDJHQ ZHUN]DDPKH#
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,QFOXVLHI EHGLHQLQJ RYHUHHQNRPYV
6WDQGDDUG 5%: %HSDOLQJHQ

,Q]JHWWHQ YDQ HHQ WUDFWRU XX L 9
+HW EHWUHIW GH LQ]JHW YRRU KHW XL

GLUHFWLH RS WH GUDJHQ ZHUN]DDPKF

9HUPRJHQ WHQ PLQVWH N:

+XOSYRRUJLHQLQJHQ VOHHS YRRU VO

,QFOXVLHI EHGLHQLQJ RYHUHHQNRPYV

6WDQGDDUG 5%: %HSDOLQJHQ

2367(//(129(5,*(3/$11(1

2SVWHOOHQ NZDOLWHLWVSODQ (85 1
%HWUHIW 2SVWHOOHQ NZDOWHLWVSC

HQ 6WDQGDDUG 7HU JRHGNHXULGQ.
2SPHUNLQJHQ NRVWHQORRYV YHUZHUN
JRHGJHNHXUG LV

2SVWHOOHQ 9 * SODQ XLWYRHULQJVID|(85 1
YHWUHIW 2SVWHOOHQ 9 * SODQ XLWY,
YRRUZDDUGHQ EHVWHN HQ 6WDQGDDU

GLUHFWLH

2SPHUNLQJHQ NRVWHQORRYV YHUZHUN
JRHGJHNHXUG LV

2SVWHOOHQ SODQ YULMNRPHQGH PDW (85 1
%HWUHIW 2SVWHOOHQ SODQ YULMNRYF
YRRUZDDUGHQ EHVWHN HQ 6WDQGDDU

GLUHFWLH

2SPHUNLQJHQ NRVWHQORRYV YHUZHUN
JRHGJHNHXUG LV
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6WHOSRVW
2S GH VWHOSRVW ZRUGHQ YHUUHNHQ(

'RRU GH GLUHFWLH RS WH GUDJHQ DD
ZHUN]DDPKHGHQ

(85
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2SGLAMUNMW®QRHSDGWPDQGHD WHSDOLQJHRDODDW \IWHIOMMBBSWHPE
KLHUMBRHPHGHVD QG RDW GH JGR RER6 W L FKABRQ J

7R@H W D Q GBHKIRSR H &/1D GAD UJH M® H W WLHBISIIHVONR FSHHBR FeU6 W L F KB R QXL W I H J F

(U U CREBH W D Q G PROIJGEMW |G HG D Y R FBUK L W HEIIY WXIR RKUWHMQ G L Y@ML Q V F K UQ MIYG ¥

"H 6 WD Q GIDW H GE QW DYH. QN U L FILUEHD W UF K&B R Q % HV W H OXQ MQUIBHQL BHE §:GZHE V L'
ZZZ UDZ QO

'"H:LM]LIJYBSWHPEHIUDI]RQGH@BHTUIMDWB\R ZQORDE@®S: ZHEVIAZHA UDZ QO
"H (UUDR@BH WD Q GIDID@GIJUDWB\R ZQORVBGHS: ZHEVIAZE UDZ QO

$OO@HEHVVRRNFKUAMHN]DDP KIQCRIQ@GP HWRPHIXL HQWMRRRY KU MWH F LD QBN |

YRRUJHV F RUBHRUHEXION JH WYRIQUBIUHA LVEIQQ KHM QGERRRHQ (QLQG Y@
WRHSDGWGAEGHGOGR GERBRRHQ

% MVMHJIHQVWULWMGL S®RE®H QDD OLGHGH @LGIHQRHRBGWGERBRRHQ
SUHY D OHRHRRWY KU M W H F LD QHENY RR U J H V F KUHRIQHE@ UGJH QR H B 1) G E BIRR H Q

+HWDQGE®BRRHQ LWHJEHQWDYR®J YHUNULELKEHMRWPLQVWRWKAWGGHQ
YDRHW QGEBRRHQ LQGYP@RHSDVUM@BRZQORVIAEQ QRUPLQVWLWXXYV

,16&+5,-9,1*667%%$7

5HVXOWDDWYVY BDRE ISRRWMREHHH@ PD D RYNGHQL HWYR RUNMBH@HBHQKHLGVEL
HHYRWDDOERGE&IHD FKW MM GRHQRUGHQRGDQHDOHPHQHV XOWDDWV YBDE
ZHBHQPDORYAYR@ UMNB@HHQKHLGVBURWD D OEGSSU D J

,QGHQVFKULMY PQJWYMHIQIHW D WE H G HDURIRUNRPH Q

%(225'(/,1*,16&+5,-9,1*667%$%7

,Q G LOIMXWRR UGHMH®HR S G UD FKVBHRISGHUQ V F K U L M YLLGUIHNWR\QEEEHWP HHOHBQHK H L G \
QLHMHQHGH®HM K R X\OX QFOHOE HE L M E H K RUHMX®HV D D W V YTHAHD O QRKHPRIWE H Q

Y HU]RKEIKMER § QHHIB R FBUR S G U D F K WH H P WD IS BIRHLHVEEF K U L | WYHRGHILOM. NWHHW Y. B.@ G L
GHVRHO L©KWMAIQMAR U GMI H YRIRQ G IXH@HV R H O L © B RIRQIGHINEDS G UD F K W U HWH M
G DOWH H Q K H L GG HULWAX O W D D W VLYQH @ 1B G FI KPW M@ R X\G/A QDB HD D Q Q HRLHWI H V «
ZRUGHMOXQQLQJ

29(5,%($/*(0(1( % (3$/,1*(1

,QGHHYDQOBQAH DQ QHIPMH U] XWPH &H W U HWRMQHB@ US O L FR® URIHIG LEM VW
HQRIG HG D D EEFHLKVR U HEQ @1 1B DILHAY N R PW HD D Q Q HIP IR U WIHQV F K XD®L J G

Y, SHWHNRUWN &R G WM DWW HNR UWXRRUQYEBENWHRD [L P XAR SHU
WHNRUW NRPD Q ® HIPH@H GHHY D@ H U ] XJIRRQ GGIDMH RQ JH E U H N HOR/RKEQ DN IFEILKWM |
QLKWOWIMEH QD W IEDH $P O @ HEH V WHI(S HG D D IEEFHLKVR U HEQ 1 1B O HHOQ@R H FE®MMIM Q
IDWDZDD UR GE M@ H GHLY BEH Y H Q WHDH/MIH IHIB'S O H Y H DR BRYWHDU ] APRISVE U D F K \
DDBLBHZHW UWLNHQ ]RGXWWJDQJIWSHAWHMNDBHYSULNDBHDWDBOM XP
WHUM@®DNRPQRERJIHQMIDQ Q HIPHWUMIH E U R GAW WADIDGHE M QU H G H GALHUIUNAHL
ZRUGMUHYZDD UELQQW@RIXJG NORRNGORIHNRPE QR BIHQ@R UWIHQN FK XY GWJ
O H IV®W FKRWW R Q G QGIKBLE UYGIE QS HF L IEHINMHOMQIHZHNHQ

(HMHOGH@WEHVWRRIHBH S D DYHAHS O LREWH@RR R QW L Q MRPWEHHO D B VY H
KLHURRFGEE UGEHGRH OH@H U INRNUWWLQJVUHJIHO

'"HRSGUDFKWH KR KORKHWH FKRVWRWPQ D DVMR S JH O MRAHVIFEKDGHYHUYBEB8LQJ
DDQOQHWMRBUGHVRHARY KW DDGZHUNHRODHHNRS JHO MRAHVL QI REFHHEWEB K UL M C
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'"HRSGUDFKWH KK KIGRKHWH FKRWGUR Y H U H H QW R © WWE LIQGEGHIGHDD Q Q HIPM W DMWY
IDLOOLVNVRIFAMHN N HKHMVD L O O L VWP ® DHAY URIR BIED L O O L VIVWKLPVW DHA S SIIRQUGH QP
DDQV S U IYNRRHEDDMMBNH Y RCIG H]RQWELGE BB SGUDFKWHGO N & HBIQD G H

'"HRSGUDFK®WH K K KIGAKHWH FKRWGUR Y H U H H QW R © VWWE LIQGEGHIGHDD Q Q HP YWY H B R |
EHW DIOH MY Q JH Y UHIURIGH [IHX L W J H V SYRQIGIPPB D Q V S U Y RRHEDDMMBINY Y RYCDIG H | +
RQWELGEBEIRSGUDFKWIGNEBIQDGH

,QDODHY D ZOP QA DQ Q HIPFHBR X ZWLMG Y AR O &) HUIGINHHGIG\RD D Q Q HPHHHIQH FK'S
YHUJRHGL®RVWRIVEKDEHUER Q@G HU O HXLWWR H U L'WY QG BOHW O H QU HOQH Lk
HH@RHUHN WOHRRUWKRG HGIP HH @ QEHGHE R X ZWLMG Y BREHRS GQ D FK WEK WY HIl
HHYQHUJRHIGWRBJIHNHQG

$DQQHFHUNORBWAK]HQIR W QH D QQHPHULHRQGHUQH M@ RIQBHUDDQQH
RQYRRUZDDUGWDGRNYD Q HWH FW RW W HQWR R I EBIG HR Y HUH H QBIEHR BR/U G H Q
DD QJHJIDIQQYPRH]JRSGUDFKW
$DQQHRHHWHYHBNQHFRSRSVFKR YWHLQW X HQ B Q FALLS\DRHX YA\QLHHWF K MDXOM/®! Q
RSGUDFKW@DQHRXQQGEHIQY L P P B D Q O HILOK@BAH U W L M GIHHXIHHNDH G H H OWWMIAED
OHJJHQ

$$198//(1'((1$):,-.(1'( %(3%$/,1*(123'( 8%9

,QDDQYXRSIDQIDIJUODE DQH$9 LGHDQQHPHWD QW ZRRRIFGIHORIRMUNIH V FK U
FRQVWUKEWUNY L MQHQGHHQEIH K R WHROM Q R KW P ] HRGQ'W Z L IRNDHDARG H E R GVHQH H P

,QDDQYXRSSIDQID JUOD®R Q GFHYID QG H $9 ZR UG WS D ICODBWRAW HUSOLFKIVQE JH
DDQQHWHY HR Y G H NKIHEEH W DYDHR® Y HOY OXLVJIHOGHQ

,ODDQYXRSSIDQUD JUODGI Q ®Y HU HH Q NRAMAVE DDLAXHJDJUODGYDQH$9  ]RU
GHD D QQHPRIFRW GIHY H L O L RISHHIH UND DUR Q @ HGIHHY EBJUHGS B&HD D Q Q HPBIRH W
HLQBBIBORHUNGDNSXLB@RYHUULBNGHEWMHUZLMGRRH DD BIERWAY HGEHW
ZHW W HEGBHISNDMOHHIY R @ U V F KYURLRUH N E U X DI HR S H Q EZDHUH

,QDDQYXRSSDQUDJUODE DQ H $9 ZRUGBWSDDBOGH DQQHIRPEIND QV S WIRMN
Y H U J R HYGIL@RK DIEGRH G RH@ GW.\E H U VW RIGI® @ D\3 H
GLUHGMWH\@BUHQJIHQ

,ODDQYXRSSIDQID JUDILIGY DG H $9 YULMZDHD DQWQHRSI®U D F K WQE-HE HU HW W LI
D OORIU G H UK IHIV S UBINGHHIM Y R @ DY DIWH E U XRN GIHQIHVWHO G

'"H8$9 LWDQRHSDWMBQLING UV WEOONEHHN V WREHGHIDQ N X Z O HW RHIQEE /U O LB
YDQH$9 NRPWMHUYDOOHDQ

,QDIZLMRBEXDUDJUDDI OLGYDQHWDQGDDUKHMEBH QVFKULMYQURN NGB
SHUFHQWVRBNIRIU VRIRND Y RHSDRELIQR IS H$: UDDPRYHUHRKNENR ARZARH O L M N H
YHUOHQJLQJHQ

,QDIZLMND@DUDJUODGHQ PDJGHDQQHPHMWWU GHWHKLWYRWDRAMSIHGUD.
ZHUND QY D QIBIQD GIDADHIU N S O DYDEHEW VWHM® D F F H S @/RIRBWEE. U H FQWGIHH Q
YHUWUPHWBGDD QY YQ&HAH UNWRMHHNHRBRP VWD QG LGKHRRIE N H QIQQUVY PR
GHDQQHWRRHELM Y R R UERFEKD B WW V O XA MBI MGHUNUY BIPHQ JXQ QR R JHQ
DFFHSWD®R REUD D Q Q HRSIWUM W H G @ ARP H @D IE HEW D Q Q HPHHHIQH FRSY HUOHQ J
YDQH RXZVRIWHI JR HYGL@QJLYR UPD Y FKDBHU UHNRIBLQEHWDOLQJ

,QDIZLMNDQDUDJUDILDQHS$9 PDIYRRKHIRRUBSGUDFKWRAHIOB YHRQ G H
GLUHFWLH

,QDDQYXRSSIDQID JUDMDIQ H $ 9 N X Q Q¥HL@WH UNNR P H QRHGER X ZVW B RREQG L U H F WA
YRRW UJHEEHMWERG G HEE HU JHE YD DKBGE L U HF SVG 1IDG R GEHR X Z V W B WHHQ
YRHUWQHDHHQRDWHALM]SIQD QWERIME HHPHHQHP HUSIQKGE H U L RIRHH OJHH Q
UHVXOW DD W VIWRISJISHIQFE RMR@HIH Q H U J FAOLLIMQWY RIRUWN U H NIHRD Q P H U NH @K V W H
LGDUDJUDDLUX DQHS$9 E O IR WH UNRWRHSDVVLQJ
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,ODDQYXRSSIDQAID JUDMDIG H $9 YHUE IGOBMNQ Q HRFBH REKWMDQHRSGUDFKW
Y HU VW WHNNDHER W B R HIGI O GMHEH K R Y DM HQ DW X X B D HWF K W V S HEU WR HIOR |
RQGHU GHOMWY QL JHQ ERIKHRHIRQGHUKRXBQBER SOHYHULQJ

"H DD QQHPHWE [ QFKR R DWIMRY HUULBIFKW®E@ USOLF KW 1M OG UD F KRR WBHRWH
JHOGHRDVNRPHOHEHKRIYDH) DW X X R IDHW K W V S HEULWR RHIQR IR Q G H U GHORQ RC
HLJHQ GRIK HHRQGHUKRXGIMSOHYHULQJ

,ODDQYXRSIDQIDIJUDMMIGH $9 DDQYDGHRG\E UDF KW I YHHIHWWW R HMMNYV W
NDGHMHHRDQVSUDNHKNGRMANKIODMARGH JHEDDBKWHQGRFPEDDQQHP@EIB Y B QL FK

HLIHQGRFP®G®ELUHFWINHKNWQGH DQQHPHYLQGWE DQ QHRIHUU WRIRIWD QW ZRR
'"HVIHZHIOODW QD DQQHPHRQOYHQWDIRYVEWDIDWY DIGMW. IHQGRFP®EELUHFW
7THYHQWH®/H HUS O LFBR@HD@I Q HRPGHV HEWH VFK LNV @ K& G B P L GIGHCHGNY DADHV
RQGHUKRXGKIHWR RUNRFRHQYH Q WHHHAHAWZ LMGBIQUHD VIRRRIHNH QD@D DQQHP

,QDDQYXRSSIDQID JUDILIGY DG H $9 G L HRMY D Q Q HPHHNJH CHHVGNR/AKW FJ H G D W HHHQL
RQGHUW IONMY®® HD | JH Y R B UGIHO V W @5l HHLQH EEFHLKVR U H € G H L G H BW. BRHHK\R W BIQ +
UHJLVW@DHOIGDQ ®FS UR Y LROFHLBIH H Q NRHEMWH.@ @BIBUR Y L QALLCDLBIK Y HU RO G H Q

,QDIZLMND@DUDJUDMIGH$9 ] X O @HO@HV F K LROHOWALD F K W QrHDRGE Q W L N HHOW E F
YD@®XUJHBEEKMWHN YR ZGHIGHER U J HIDIHG @5 D D URVHRHR HU & A KWHHOUD U O H P

(09, 6$1&7,(

, QG LHMQ Q HRSIRQ G HU & B QHZ® O LRUSHU MW W D W GH.AIM GWHWLHIOHEMD G¥IIQ H
DDQEHVWIB®HQRS G UDFIVE HRR UG HPQ REBHHUD O L&/BIBHQ\D YW U P R HRG.IQT] B O
UHDOL\GHEHEMQ VFKUDRMY 19E RISBLYF K U L IIWHHELMAR K GHV W HIDGELBIMQ Q H\W |
DD Q] LYHD@ LU L WGHM.Q GOLQWHL PG 9 GUIHNINO L&/BIRILDIMN Q JHE REH PWVAH @ 9,VDQF
ZRUGRIRIHOHUG(09,V D Q FARIWHEN D F W XDBIBIEGQ HRHW HRQ KR X 8 S U H N HYQDL@®
HHQHUP LM QWHRWRRMWDNI G H UKD ® D DKHWH U VWEKIVOBHELGH 09 , E H R R U GEHHOKLIDD
NZDOLW H L WEZDHDWHEIHO LN HMHWIGMHH L VE W 1) BIDIREEE RAHP09 ,EHRRUGHOLQJVPH\

,QGLMHHFRQVWDRUHGAMBD DQJHEREHQZDQUE WU HD O L VARLUUGIN0 9,V D Q FDMINR C
WRHJHSDVW

'H PHHU ZDDPDGHKLWJHY RHUEHRWE MR R U GKHHEHR R U G H O INGHI@W/ @ DHIDHAD
F L MW-RWPID DG&H ] H IR FGUHG D D G Z H UINHHDGHLYMENU B AW D W L H

, Q G LKW R H J H NFH.Q/®IBDULNG D R HRL MEHDE\R FSUH. Q V F K LY IRVUAWY , R Q G H UBLBMH O
LQV FK UZMYEEHXID Z&E GWO0 9,V D Q FDMIMR OEIMU HN HQ G
D +HWHUVWKIVOGHELIM VFKUDMYLOERGEQLWHLWZADDUGH
JHUH D O LVHMNOIGHH L WR/Z B BN\G BHHVIWGHOBOYAD QG H09 ,EHRRUGHOLQJVREWEBEL
GLHRRUFW YV LQ GHUEAHQVFKULMISULMYV
Y R RFBURND G H UBHHVHRX L X BED BIBHY WH O G
E 'LWHUVERUGWUPHQLJPXWMRGBUKDOI
F +H O GYDN W J H ¥ W 6 IRK GIMOp\p Q P D WIDIGHF VR LIHH | D F W XRISEHIJI® H N HQ@L Q J
PLQGHUMBUDFKW

%(7%$/,1*65(*(/,1*(1$%$11(0,1*6620
231(0,1*

,QDIZLMNDQLGYDQUWLNHO YDG@HWDQGDDUG VFKGHEIW HPDQEHGRHQ G
SDUDJUDDLU DQHS$9 GRFSUD D QQHIP®YH URHHMI HG LUH F W L H

*52277(9%1'( %(7$/,1*67(50,-1

% L Q H@H HQIBGDWRBQHPEBGRH@GBWLNHO YDQH WD QG DD WG UV VEBHINGQ H
HHQRAW MRS JHVWHOEPH M Q E HQHNHUQIRXGEHG LU H FIW HW H U P L M Q E HNUR-PMWIHROML D |
G P YRSGH QVFKULM YIHEDAVMEIUIBEG X F W LG MBNRIBUE Q Q Q HPHINH CZLRVUNBRIRJI H V W
HQ QVZHH YRX@HS L U HW VRWHG H U W HZNRFUGBIHERR U J H DHHY IBYQH/U V VG BIHINOVQ H B B G IGHHC
GLUHG VR BRHPU | R B MO MHH U P L M Q E HHHRNHHQL ®BIGW L Q D Q W IMSDEERHAH UKD D U |
DDQHKDQ@DEBHVWHNVKRHWEABHHR R H & H I ORKHHHBIIDL Q GAHHIURRNHB L Q G S U RIRRY
RSJHJHYHQ

0((5:(5. 9(575%$*,1*66&+$'(236&+257,1%7&
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(HQLQDQPIDs@HSYDBMN D QQHPBG HWBHBEHWDOLQJIJVMWHDPQM® PLQJRDRR F
QLEWSHWRMAHHUZR BIM Q Q G WRHYWYD ®H U U H NRIEL®.E H WDHOV\@OLIWY O X QW HIQG

G D D UGVRRREUR S G U D F K WLIW & i O W ANKHUOLL RUKGOLLDIF WS H FWR NN R RUENH Y 5QG H U H
GDRSGUDFKWMYHWY RMIRWMWH Y @ 8 H D@ LONEGH G R HROBGHU D F K W

$DQV S UD N HMLAVBNGKUHLRX WR RAHHUWY U DU H @ $ ¥ F W\ W D H Q D M/NNHIY FHOBBETHQ Q HIP\H U
XLWJHV®RWGHHDH UW U D HMVEH F WE HYHIILQRVRIHY N H I G&/IREDWDW BILN W Q Q H
RSGUDFKWJHYHU

,QJH W@ HQF K U L IWRIDLH/NIHIEBYHX OIQ §Q G BIDs@\HS UBR D KB\R FKL EWS HWRRH H U Z |
RIHHRQG HRWYDEBLMEHW NYBUQHN POVEPHEBHKRQRUWHUBHMYOSHFWLHYHO
ERXZWLMG Y HD@HDD Q Q HIP HHWQ PRRQ Y XOYHQW H D UHYBHF WY WDHQDMNH VF
YRUGHUHQ

,QJHWPHA BIPLQGHUWRMNDH V F& HORGI®/HD D Q Q HPHK QW F\W WH E ER I [WBBW D O L (
EXLVGHIMD QQHHRRBEBMGRH®BUDJUODGEHGDUDJUDMIQ H$9 L\GHDDQQHPI
JHKRXGHBH URR Q | RGP D Q Z L MH]Q QRIS G U DYFKANMG L U H FW RW H W WH G LV F X)\D\OL H
X L W HELG/MHMND G D | U HARHUGELHY R HHGIBH V O HA KW U U H NHIQ EH G LV FX VR HHRU G H
PLQGHURHUWEBW DJ®IBRELGHHLQGD I UHMYVEKQBHGHQ

OHHHQ@LQGHUZADDNUYRMH®L YV F XNV W B DWHRY GHQW DD IDGS H F WIL @I YHHKOR RGN
HHUWHN QMO WIHYRHHBIRLQGHUEZRIQINRKRPRIGVWXSHHOYD QLBMHVWMN
JHGHFODURHHPHE BQRIPLQGHUZB UN @\BEQO G HMWER U GHQ D F W XRMNAHHWHEH Q NGRHP
LGIBHVWIBNHQREURFHGXUH

0((5 (10,1'(5:(5. $/6*(92/* 9$12192/.20(1+('(1
"HDDQQHRHHKGEW HUSOLKEKIMH\QYRRQVFKUQBXZRPHWHHY W X G,IQUH YD@WHQ QH

IRXWRQYRONRPHBXHGWRMNDXD B Q6 D PIRWEQ HEH V WHH@ HR Y HU L J H
DDQEHVWHGLQNRFMKNVYHRO®GERUYRRIHNHGIQOUVY DR HD D Q Q HPHQQ KBHHU

DDQQHEBHURXWRQYRONR P HCIKGHGHDE R DH BH K R WHEQI W H QK H HQ\B J H O G WIMIQ M
YRRQVFKUMPHDMEHQ

OHHUZBQNH Y RCDIN H Q Q HIGRLMNRHQ] R U J Y X O G R QHVHXE B @ @ D PINWEQ HEVH V WHHES H
RYHURDKEHYVWH G L QN R W XNNOKERRHIQE H NIHR D Q B H UINAD@IQ Q HPBIID Q W RE@F
KL®MH]JHRXWRQYRONRPHR®MERIYE D MKW VL MG B DD QEH V VQH & M DHQ L +
EHKRRWBHW HR®W G HOIDNBHOH]WLMERRQVFK U KMYIABHO G

% (7$/,1*65(*(/,1*(15,6,&25(*(/,1*
[221.267(1 (1 %5%$1'672))(1%(67$1" (/(1

7HYHUUHNHDQYWLMWDRQRR QN REWUHDE GXW &HDH Q K H L G UVSHMH M@ H

MDDU QLHWRUGHIMJIH\WWAODG ZRUGGEIB UL MJHI®H QKEHGH W Q G H REED GL
Y D R H®/R AU &WH Q W% B D BYIREGUHS W D W IY\DW MHIN Y B/BIOVOH. QGIR[FEMIHE DWHUER
*:: @ UHHNYV

7(5% (6&+,..,1*67(//(1:(5.1(0(56 %8,7(11250%/(:(5.7,-"

% KM RVSY HU ] RFEDNQ HG L U H\W VIEUHH F K L N IWIHQ@UID #1IQU N Q H B K IUWEHKDR U P 2 1B BIN YWKLOMIGHHQ
ORRQNERWEWMU KRRYBUHHQNRR YW IHI H O LYPRHIB 2% RXZEHGULMI

'"HL@LGEHGR HOI@WH R YD@R R Q N BV WHIPR Q G MUARIMNHG HFODUHHUG
7(5% (6&+,..,1*67(//1(10$7(5,((/%8,7(11250$/(:(5.7,-"

% IKNHWHEUWH V F KL N WIH@ID 8 QW H EEDHNEHPOR UP RO UBIN WK MEAH S D DLAPBLIHW LNHO YD QI
EHVWBDNWRHSDYRB®Y SBUGMNRVWBQHEHGLHRDHQUHIW

% (7$/,1%65(*(/,1*(1'(&/$5%$7,(6

,1,(1(1 '(&/$5%7,(6
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"H G HF O DWURRLBIP H UGHLQHEXMH Q H D G BEG R F X P WEWU GHIQU V WDIXQ G
FUHGLWHXUHQ#SW UFKUR QG G@EMME BMDOLBXWRPHUVWHHQWB &XKXRMHQW
3XUPHUMBMAUPHUHQG
% LGWG H F O DG/ IDHADME [H P S OCCDAH. @ UWLNHO OLGY D Q LBM V VEH G R HEH®HH N HY@LAQ
EHWDOLQJNWHEPR@E® HSDKWRWY 1 J LIRKW® M GR.SH3U B EYWR\O P DFF@VBID QY XO O H Q
RS G U DMFERW GHHY RHJI G

2QGIBDWXPRQW Y DYDIWM H F O DZURDWELMA V & BEDIDW X B @ HWW H PG BER KB L QD QF |
$GPLQLVWLESGLUD F K WS3HE HB O DURWAEEM O DD W VW

20GIBDWXBREHWDYDLQ@B5 HF O DWIDHMIRR U GHIKQU VVEBDIW XB R IV FK U IRMKWH @ J
GDJDIVIMOWQHRBE GUDFKWIHYHU

, Q G LHHHDQ H F O DQ IDIMIIRHH (GRHU G N Q J H N RZPRHUQG VBN Q Q HXD J QR Q W Y DVGEFIKUAL | BMHADH.
DDQQHPHKWIHGHHOG

'HFODUDWRHNUZARNGHQO HHHIF F H S WIHH@HSHBWH H U Z HW NW J H YPRARMFE& U L T W H ¢
JRHGNHXDIGGEBLUHFWLH

=(.(5+(,'67(//,1*

'$$5'( (19250981'( =(.(5+(,'67(//,1*

'"H]HNHUPKAMEG RHQBGWLNHO OLGYDQHWWDQGDDUZ®UEMWUODAZG D UBGHG H
JHNHUEHIGG DD MWD QHDDQQH P L QH WB/RMY BR U GHIQU VL GHKRWYD BHBD QN JD UL
FRQ|RUR G B@ Q N J D (GIDGELHI Q. ELHM JHY RHJI G

"HEDQNJD WPPIRMBAIGAR SG UD FK WM GIQ H Q J HXIRW H QEDLMOEE D W X B ® H®/D D UGVRRF
GHRSGUDFKWHG MEHIU]RHN

"HEDQNJD WIRGRMIPH H @ YWHP H UGHLGHER BR U GHIQU |R OADHBW HG LW H X UH Q # SW UP M L
DIGHBMWXDIGVEBKHRHUVWHHQWB GKXRNHQWHP HUMBMUPHUHQG

+HWHSDDAXHJDJUDDLE DQHS$9 LM)LNW@RHSDVVLQJ
%,-'5$*(1
%,-'5%$*(5%: 6<67(0$7,(.

(HQELMGESD MAVWHPPWWSNFLILBCMAIGRH@ GWLNHO YDQHWDQGDDUZRUG\
QLNWUODQJG

%,-'5$*()21'6 &2//(&7,()21'(5=2(. *::

(HQE L M G)URBQIA\R O O RRMBIHHUI'R H ND CB'H GRH@ GWLNHO YDQHWDQGDDUZR UGN
YHUODQJG

$%(/6(1/(,",1%(1
,1)250$7,(29(5'5$&+7

,QDDQY X R SIHEH S D DLAWELIHG Y D Q YDQHWDQGDDGMQW B HY HUHI® Y HQWW
LQIRUPDWLH

9(53/,&+7,1*(0$1'( $$11(0(5

% UDQGNVDIRDIV O X INDHEBD P EIXMQGHNN IYRIH® 886 P D HHRQ G HDWDHY EUH Q J
G H OPMRH WHQHEBVHLMED EHGLHQER QU
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"H DD Q Q HP® IWE O O\H.Q/EG 1) HHAH W W\ R HBIIN\WD @D Q V S U IY RHRDHG VR RK W P
YHURR U JDHWAKID G LD DQDHE@@YHLGLQJIHQ

'HDDQQHPHWOHBDOMGHZH UENMWEWHEHKR DI HZHUN]D D P RMHLGVHGGHDAHNGNH I L Q L'
GRHHUOHBJHEQ@ VFKHUYPRO E HDHL G LHQEX Q] HHA@R SR G D QZ UM [GIDGH JHQHE U XL N
N X Q QEHL M(HHIQ® Q GEH UHIQBWY HUPHW QR DD QZL MWD Q@K LUHWWHWFKLHGHQ

,QIRUPBEMWH H INHDEGHOIVH L G LQLHI@BAR U GHIQU]DPGHB GHHQ ,&PHOGLQJ

,QG LGP D QQHRB G H U J URMEHGVH L G LEHHRK DSRBMLIKL HUR R O L G GRHIOOE RN H
DD QH HW URMNHIIHEL Q J E H KHH]H]W CREANVGE M) DY RO W B G HI R R Q QWEPHPUHHULWN H Q

/ILDQGH UHOHNWUD

QDWLR/QROL QJIJVOIDXRHOHNWUD
FDODPLWH L WYHRRQBKAPHPHHQUW H Q
PHOGYRB/WR RISHQ EDHUHOLFKWLQJ

3:1

.317HOHFRP

=LJJR
+RRJKHHPUDDGRGOFEKDBERVGHUNZDUWLHU
6WDGVYHUBRXUPHQH QG
*HPHH@®PWBGERODPEXWHYNMQWRRUXUHQ

38%/,(.5(&+7(/,-.(135,9%$$75(&+7(/,-X2(67(00,1*(1
9(5*811,1*(1'225 "( $$11(0(57(9(5=25*(1

9RRKHWH U UL FIOWHQN]D D P KEHKG ME@OR UP DO B H L GR/DVLQM@D & UL M G D J XX U
QIWRHVWHPPQ®ELUHHAWUBW DQQHPRIRIHEHQRGYHWHXQQLQJIHQ

9RRKHSWODDWVHQ DID@HOKWME SV QNI D Q Q HPHWS RIPVIRWEBUID DQ Y YQRHIH U
HH®HUJX QIMDEHUDJHQDDQ QHPRIKEL.GHD D Q Y UYTHIUP H G®KNDIH UINR S G U DY DKM
JHPHHQHP H UZRQUGE MW J H Y'RIFNIRY VEH Q X HEBWD D Q Y UYIDDIIHY HU J X Q QYRR H @ Y]Q. R
GHNRVWHQR GMRMHJHRRWMHUIXQQLQJIVDDRHWB®R SV HDGH DD QQ HE HHIQMR R S
YDQHHUJXQORRWQY YQRHMNHUND QHG LUHWWYHUKDQGLJHQ

IRRHHIH UNGRQQUVMNYV ZHHERWGUD D Q Q HIPHBHUNY HUJWERUGHBIOQQJIJHYUDDJG

% LG D V X GBLLHHYQRARKUH 2VH U NIH@® HQ D E L MKDHRIFGI H G U X N J D VIOHIR I8 U § OMRQHHEBH ] Z D
WERUGBDRQJHY UDDQYGU BIHHIPHQ LP D B® JWR RBUDD QY QB HZHUN]D D P KAHHE M ¢
LQJHGLHQG

9(5*811,1*(13850(5(1"

,QDIZLMND@DUDJUOD® DGQHS$9 ZRUGW DQ QHPWILUM J W\DWIR® & H Q N H
YRR UW Y)OUSW HHF® U L R

9(5%$1'0(7$1'(5( :(5.(1
(5.(1 ',( ,1(/.$1'(5 *5,-3(1

,QYHUEPEWH®H SDD.AZIHJDJUDDLUX DQH$9 ZRUGWDQQHPHRIS ZH]IGQGH
QD YR O JHQUNHBO N D QGHWS H Q

9HHJEHKHHU

2QNUXLGEH RSHHWWKRUGLQJIHQ

6W UDDW U HZIQU URIIPOD G

,QIZBIUN]DDPKHGHQ

6QRHLZHUN]DERRHGBQRHJIHQ

*URHQRPYRUPLQJHQ

+HWH URR H\R G D @ RJU GXILQN J H YGROGWECH U N | D D P Ka-RGBUQU G R Q@ HRHROJ H RIQVENH O HP P |
N X Q QSHGD DW V 2 ROBALHH@MY D Q Q HIR.WE®I UN ] D D P KOHVBMIG H P P H Q
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RSGHRQGHUKR X GWERHMEHHN EHKBIHR QN U XL G E HR SYHHUW\KIDQUG L Q JH Q

,QDIZLMND®HEH S D DLAZHI D JUDIDLIG' DQ H $ 9 JHVFK GHERYUGLYDQ@MBNDQGC
JULMSHEIQGNMERREUD D QQHPHRR|UGLEBW BPH MWD PG H | VW H P RIXYMHYHUVFKLO
RQGHUKRXGVDDQQHPHUV

0$$75(*(/(1,1+(7%(/$1*9$1+(79(5.((5
$/*(0((1

,QDD QY X R SN OLGYDQHWDQGDDWEEH@HRDQOLJIHER KAMEO MHQI &R
YRHWJDBEHHH Y NEDMUMNEZHUN]DDPKRG B QLAR UGXIQN JH YRBMHSEHUH LN E D D
QDIVW UDWZRRQZLMR@ OSGLHE Y WHQERWYB&HB @ Q GXLUW V O WIHIWHRIRA GYHIX
GHSLUHFWLH

'"HDDQQHPRIOBW Y H U P LIQHEMHE® DLAXTHU D J U DMDIQ H $ 9 G HG R FBUG L U HIFQUHL W
YHUNHHUVEHBHDQ Z L M ]WOEH KR DM KK LW Y RWD R BIH UNGS H H L O LY B IQHGV
YHUNWHNBSRQPLGGRS B DD Q HPRIWG WHN WL MG U D Q W Z R R URSGHVD K NKREMIQVIG P H
YDRQIGRHPBGBW UHUGEBO YR i HUNHH UV YEHLKG RERHRIOBIDI@HG R FBUG LU HF W L
JHIHYBIMQZLM]LQJIHQ

TRQGMRHVWHPPQGELUHFWDB QR HWURIHUNHHUYV P D Q WHARWHHHQ D Q GHHUG
HHQRRUZHUN]DD P KHHAHD@ G/H WXHDMZLLHM | L QIRRIG ] D WD O INRNQ | RUHRW@ L GIH V W t

,QGLGIMPDQQHEMWHDN¥DRHWHUNWBD QBJH YRIEG UD PKDAGHG L U HE WQ\B N RFPIB/H.
KHEWH VW HNH YWHRR UV F KULLQW B €]BDISHUH Y BEGHGD B HYR UWRYGWRHJHBDY W
Y, "HIHNR U W RQJEMUEHR QGG DOWH V Z HIHRQ JHE U H N HQOR'GH BRSO G UD FK W J H
E H K R XIGAKHWH FXRVRPQ D DWMR S JH O RAHVIEED GHY H UY R @ EDIDQUQ HWMBEUGH U
YRRRY WG DDGZHUNHFKODREHRS JH O HRIHV L Q J REHBWB XK UL MG W

OHWQIRQ G H UISHEHIWH UMD JY RRR Y KBUDYAD QQ Y OIRRISE HD IZLNNMO RBIZWHUNBHH W
ZRUGHMIRQYRRUBGDMI VF K X Z L Q H\QE R ]G MQVILQI® §O DD W VW

+HRSH®IULMWOBO QHV O RZ\W BIDH G HGFORMWHU N Y H QD IBHD0 D ® R RXUWH YWH U NIHGHHUE U X L |
1L M QUA.H V WPLDRIKIHVQV O 8 D\ B VG Y L@ REUG L U HF DM AL MW QM GWBHM N E JH Q
XLWJIDQJHQ

1DEHSLQGYDIGQBDIJHOEZMUMNID D P KHDG|H BXH HD W H IRUMNBIV® H WPLHHRISG HE LKVH W
Y H U NIHGHHJE U KUMNQ@ZGIH H RQ F O SGHEHU P E®IYLQ G H Q

"H G L U HIF\WH. ¥R HLIGG IQHD@XID DRR U GHHHMBI VW H GGHHSD UDJEQBROGRRQGWIHOG K
ZHUN]D D P KRHIGHHEQ H © MHU® D M@ D VD@ YD QU BQ HRQR GHUE B MY U REBIRH Q
EHSLQG]RE QGIDIAL HU WRIFKSE L ME H\R Q @/IVQWD D W

, QG LHHIQYH UNH H ¥ RCGIDEQ Q HPRIWE M/U O DRPPIIS D YH V WIRUNEMHW ZHU N] D D P KQHXC
VFKULIWROGNNXDROYWHUNHH UWFRRBBEEQLUHFWLH

9(5:,-'(5(1 9(52175(,1,*,1*(123:(*(1

&RQIRUP OLGYDQHWDQGDDUGE OGNIHSD ®RIRXNR FEW VF KD GNLD@Q RIS H Q EDHIF
$DQQHBHD YRR J W@ N H ®IQDUV LRI R RUHYWH U Z L M G BIfJ HQ WYXHHIRD W U H QHLW

KH UV WY@ §H Q EDHIHR Q GUHIFRSY H U U H NRIBLLIQ B H VO Bl O IY @ RGLHIHEL HRI H O |
GDQRYHUZLMERUGHQ

9(53/,&+7,1*(0$1'( $$11(0(5

% L Q @HIU H Q MR HIWH U N W HBLLWHEDHID Q Q H P B G IGHH®L U HE MYRIGR B U G HDHIIGIWY WR B\
ELM E H K RUHHLQDG. FAKENDLDCDIWHY EIQQ R G DJ BHHV P D W H QY LHDUGDH. @ RW G@IRFSUD D Q Q HR S

GHHUNWEEWHVFKLINV@HOG

, QG LG LUHGE WRGRR U G ISHE@NYD QQHRISSODDWIYBEHY HUKD U IHUZLMGHUG
ORR SV F RRHAWWH® L WNMMWHE QWHEH J JW EEH KR Y DHRHWR HW J D Q J H UVR WEHD MH U



5%:

+)!

3%$5 $57/,'

ODDLEHYWPHNM QMWHPHUHQG %O0DGQU
3HUFHHIOHHUPROHQ
,1&/86,(1H27$9%$1,1/,&+7,1*(1

ZHJYH UK DUKSWDQDIWDHD J H E RIKAHKUAY WHHIDIBEQ Q HE HHEMY R R S V F KARRAVGHHQ K RIOQS
YHUZLMGHUHQ

THEHKRHDHRXOSYHU GHORQY®MBHEDD® | Y RHOR H G HYUM®D Q J U H Q $HHQ G HIDDH®Y R+
YDERXZVWR@GHY JH GLMENYD Q Q HPIHNWS @/BEMHH/G K L N/NMWHE QWEH J JRIEE R FGWUH
GLUHFIWMEALM]SIQDDWHBRQ Q HEPHR®WLM S WIRWIBGI UKRXQEBMRPUZLMGHUHQ

"HDDQQH®HH®NYI]HWWE QQ BKEHIH U N W HHUGE HDL {H W WR SGIHI QH @ U Q HIWH U N W HRIHL
ELME H K RUHLUQDG KN H B R U ®IOQ/JP IBEHR R S V F KIRMIWIES@DRMGHIH UK R X G H Q

OHWHKLWYRVWDRBAHUND QL HRUGHIRQ YRR UGHPWDWUHEHGRB@ GWLNHO
OLGYDGLEMVWIHBEIWURIIHQ

9HUNHHUV YRR GO @ BBIQMMNGWRWWY H UV WHRQZE MB D KH NN ERGK HW L M G\DW
G H]HHHQR GILMKQHU SO DB TWMBENNHQZLMGHUHQ

1DHHRHUN GRH QREY W IHCH B8 X L QRIOHRHRI H @ZIRVUNGBIQ H JRIMHPDUNHH U G
9(,/,*+(,’

9RRKHR/SVODPDQDVWERHLE@DWYRUPUDH) GVVERDBGEDWH UHQOKHOS P L GGLHD
DIJRQGHERYNQHIRO GO BJS MDERV\GHH@I H UZ AW R H WYHRD GRBIQHHOGHQGH
YRR UV F K'WLG WHHQF VR BIQ Z L M [ LY HP@ & H W U H W RAM) @ LONEGH G R HRB&/KD'BI.D D Q Q H
GLH®MBIDQZL M ]L@ DY D QRN BR O J'HI@® D Q Q HP G IBMFIKMVHH®IH UD QW Z RIRQY G H O |
DDQVSUDRHDHRIEN O B.D D Q Q HIRHKI MWHQH FRSY HU U HNRID LI E H \E IMMIRGY R OYJHQ
GHDDQZLM]YRQ@HELUHFWLH

% (5(,.%$$5+(,'5(*,2 3850(5(1"

9DWRHSDVVHQ G UDPRBUE HUH LN E YDBK W PG UG GG
"HIHKHHEWWUHRSILQJ

FRIUGLE DWVYWHPPDQFWLY LLWEHR W H QEWXLH W H
VSHOUBLHAHOM JHWWLQJ

HHQHUNHHUVSODQ

HHYLMGHWIOUNMNHUVPDDWUHJHO
+HWRRIGVWXNQR RS HQEDHDWY @ HEWV FK L NEDHRWIRUPDWLH

%IHHQRDQY WIDDEIH QY LM GHIOWNMNHU V P 6 DMQMPHNHHZRICGBH@H JH Y RHNBYV W H
YRAHMDNH@EBHQYHUNHHUZRSGBIQUUHKRQEBEMOY DG LEMVWHN

0$/,7(,763/$1 7,-'6&+(0$:(5.3/$1 8,792(5,1*67(50,-1
$/*(0((1 7,-'6&+(0$:(5.3/$1

IDGHDQQHPRIWEWROIJHPWHRGVHKEWOBG RH@BUDJIUDMIGH$9 YHUODQJC
DDQYXRSIDQUIDJIJUDLUY DQH$9 ODOWFFHSWDRHWLMGVEBERHRRIG LUHBWLH
YHUDQWZRRUGCHDDR QR QHPERRIH QKRRKGLWYRHDRQAWLM GV RO OHW

,QJHYBIG X U HEHGIHV Y RE UM R HM G V FIH @RI2 HVU N SARIUEG IH@J H G LLFKQHEVD DGVR/RBLH

G L UHFRH.GAI H N MXWGEH AIQR 2B U N SEOLIGS H IQWEH OKSYA\H Q HA-DQRVQ HEHID Q Q HIPHQL H
WLMGVHKQRED UNSWBBHGNH XY HDYJ HG HIEDD U RYRIBUG L U HE RILHHBH V O LW
JHQRPH@ YDQH]SIDUDJEORQWHYD@WRHSDVVLQJ

'DQQHHRIAW QY BIQR IWLMGHQW YRWUDQE&HUN]D D P KHRFBUG L U HEWW]H J LL@B H Q
YROJRADGHZHUN]DD P K}HRREQ D NRO BGME F R WHGWD D Q Q HIRIFKIL H U QR B K PWROEG XL
GLHK@®RIBHBEQV S WHNXN QR-BN HREH [WUIBUJRHGL@HBB®RUGDRRN

'HDDQQHPHWLEKZR Q RQWG HU Q HPLHWBIQ BMHROQ WW.IM I ZH U N G Y RRUIBD W

ZHUN]DDP HKGCHDXRR X XA LIHQGRP]RE GH® D W VR Y GO Y DAXIXHE HD D Y®
GLHHUN]DDPKHGHQ

"H DD QQHPHWLEKZIR QWHRL Q VWHH UN G D/AKQY L IWRFDD I XYQ®HUN]D D P KIDG®HG
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G HE H Z R QKIIUQ/OHKID QRI@G H U Y WRRHVR & DG R FKL EWS HWRWU L O KIHQZHHQ N]D D P
HOQRIRQ EHUHLNEDRXRRIQE QJ

*("(7%,//((5" :(5.3/%1

1IDDVWWROJHPWHRGVERMEBIG HDDQQHIPHOHGHWDZBONSDEMNGRH®BUDJUD
OL&DQH$9 YHUORGRY®WWHQGH

D 2SZHOKHUN G IRIHG HH G VBIQK BXH U]D ©W L O ®IQNE N @I D N D QAVRIRNY W HEDYI b
H@HUJHOLMNH

E (HQIRURWPH/ F KU IWD\QALHELGAG LY HUR/WN ]DD P KW B HBHQI UNHH UV P D B RIQIKRIHO
YDQLEMVWHN

F (HQIRUWDHP HQ Y DWD\@ HQSIH F L IWLIHWLIEG RAD P H Q K DRH W EG R FBUL Q V F K U HW RAHIQ
ZHUNZLMUH IQQ LJIL Q J\G/DHDRLEDEMHNI H S H Q

G (HEODN@RWHRPIDYQ QOVWLMJIHNRRIMHY IDDBHGRH@ GWLNHO OLGYDQH
6WDQGDDUG

H (H@EHUHN HMEHW U HWIRAMY F K D WWIGQRPYDEMmDW® QHD WMRHUMRMHYHHOK
RQEUXLSEBONWURPHQ

| (HQ®RPVFKULMYGQHRYDNHBHUSOLFXDGEIHDQ HEHW U H | KHOWGGHEM V VRIPN FK U |
ZHUSLHRRUWNKRRHBRXZSURFHDEEWQBEVREPVWDQGLIKHGHQZHW

J (H@RPVFKULGODR Q GHAK U L | WHRGIMIWHPP QERIS G U D F K WU HWHWBHE@R UP D O
ZHUNW LWDOMWMW H GE FBOR SGUD FK W BIH WP\ R U G H Q

'"HSURFHBRMGMHUIHAHUWLNHO YDQLIBMHVWMMNHYNQWRHSDREEIYPBRHGNHXD
KHWH G HW D L DHDUHNHSUAECH)

9(5=(.(5,1*(1
$/*(0((1

7H U] DYNDHQ B/ F K DIBIHR HIVH UAR U GGIR Q W Y D'QR K RGLHV N H UBLRORBHRS G U D F K D B W H
EHW U RINNGI@QH® HBM F K DIGHHU VRV RREL H Q@ YA N H @GHDR K DNGRIPEAH W DQ@DOOIBL O O LIMQ K
QDDHOD@IGH RRUWYDRHKMHU\GHNEKDGHD IW Y BDRHMLIWQVLFR

,QJHYPDQFKDGHVSHFWHHR B WIYMBRDRYSUDNHOLME KHREDDVWHEG BUQHFW L

KLHURROLGGH®OQ @MW HE RYQP ULDIOQMUSOLFEWQRHBEHQDD QLI BELMQ
Y D VW J H/IWHNIFGP H Q

'HDDQQHPHWUWYV VDDIBMRS GUDFKWRFGMBIDQY DN QRHMH UNHRRSYB QIS ROLVY DI F
GHDDQQHWHDNWDRHIXHUNIIJHVORMUIHRBRNHULQJIHQ

'"HDDQQHWHB D®HD W UHRROAHKDWHMRRUNRMPMH®HGNHXDBE®Y RHUGWW DHQQVR H
GLUH¥FOV@ I R RUD D Q Q HPHHWU RADHDQV U HUEY G @ P 6 WH L O L KKHWHGJ N N B B HI@V

OHLGLBRBKRZHUNHR Y RRUWK HIHHRQY H HIDQ NRIS) L FYKOWIL MD® Q V' S U D N HWIGHLIMBMHCH L
RSGUD FKWQHRIH U GHRERWD J H Y RAVGHK@GIHHH QH Y RO W® G KK LW Y RAUDRBIWH U N

'"HDDQQHIPPWDQV S U IYRROLMEEHG HR Q G H U J UNRIEHHG@YH L G LQRIRIEDY HBUH |G R REH
XLWYRWDRBMH UNW R HJHEKQFEKW WBQ QD ODW IRIKHRBU]LFRW HUNHIGU G H
KDQGHOYRQAHID QQHRMDGHJIHQHRRZU K LIMJIJHYROWLNHW® : YHUDQW ZRIRUG F
GDIHYNRBPHIHKHUVWHORRYUMBHQ HQLQJ

9(5=(.(5,1*'225 '( $$11(0(5

2QYHUPL @&HWW HHOE RMQ\W U DIF WXWHOUHD N O IDIP M K K BB MGGH]WR H GW HEH K R DD
GHHPHHQWWMHH U] HNH Q' HQ ] H NVFHKIRX GHHG X U KB RIR SYADLQHEWH USRS HDDQV SUDNH C
YDOQVFKUWHNMNQGHHPHHYRMERKBHUGHQ HE AKDEGRIRWRRUW Y ORIBMMHE@EBEHED Q
KRXGHGQ®WHKLWYRVHDRWG HIRISGU RPKW KUBAMHRRZ HY RMW RHG UMDY HQ P LR V
SHYUFKDGHMHWILOWQVEBRBWHKRRIVWH SHUHEHXUBHRUDJH@RSLF
YDGHHOGYHH]HNHU LQUNDR@®E ZVYMVVWXN

"HDDQQH]MHUWGHK LW Y RWDEE DH UNO O HHHEU R DN Y@ QI H K X XRIBBW H UZ BIBIDGIHQ
EXUJHU U H DN/ IUND N HZDLIMNGKHERAD @V H UDLEHHEH N B DY HIH G HINGAR RHUH ®H U 1 H N H

'$0 ,QGLIHEUXRN GKW D DINDAR G D @ DI H WBLLHHOWV
WHYIBEVD QVSUDN KO GMRKGW B F K & HEi LY b HHF @B HHX X U &/HHUMPG! H Y H U | HINIHIIG H
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VFKDIBMR Q G H U J UNRIECHW@IVH L G LHQ@BHHQ J H Q L MWK W IJHV ORWH Q

6FKDGHQONRHIBWRRRRUQRMRGH NH LGSR N®/V P KEWH O G HOLG/H K R GAHHID V W
NRPH® QD UYWRRILH QY VGHRF KD GHMQ

'"HDDQQHEHH®NIHZLMVV\VERBDNKBHWO X IWDHBGY HU]HNH U E Q 1 BMIWQYHHH U @ D B 1QQ
DDQYNQ&RHAHUNDGQH LUHWWRMH GNH XQN M ZD UR QWA HIJHQ

95,-*(.20(1 0$7(5,$/(1
$/*(0((1

,ODDQYXRSUQNLNHO OLGYDQHWDQGDDIZRUGHOLMJIHNRIRISO N MIRQE U XL |
PDWHUYDQHIXRRGUR S GUDF KW SE$YWHAK L NNV WEBG X AVWRRWE&W L MJH PRI L
JHUHNHQG

9(592(5(19$195,-.20(1'( 0$7(5,$/(11$$5((1 ,15,&+7,1*

,QDDQYXRSUQNLNHO OLGYDQHWDQGDDJGMQDFFHSWDW EHKRXAHQ V
DFFHSWD W LYHHNURVQMHHU R QYGGRIH N H Y D@D D QQHPHU

,QODDQYXRSDUNLNHO OLGYDQHWDQGDDURUEWSD B O@HD DQ QHJRRHUG U D ¥ RA
GHEHQRGEHGHOHLGLOQDUHHUGRE@Q QUWLNHO OLGYDQHWDQGDDWEGEHGRHO
SURFHEXHKRXGCGHBRNIHOHLGL QYR KUHHWHYUH@RMDBWR Q G

$IW MR H UBKQGL HQUWM. M@ QU R KGR X W DA Y BIW F K HY. B RBRY H US ¥ HQER UG H Q
DIJHYRHUG

,QDDQYXRSUQNLNHO OLGYDQHWDQG DD WG UV VEBIHINOWQ HIRPHDI V F KXUD R\M W
EHZIWDWR QW Y DYDIYMQULFEWERB@ GWLNHO OLGYDQHWDQGDDW® QHLUH
ELQQAUXHUNGIUIBER QW Y DARIFAM Q U L F KAVELIQZL MIJHRU GH@®IBRU G RNBIUOH J J+

,QG LG D Q Q HPHHHIBH Z LYMDWR Q W Y DIUEYHWE RH@ GWLNHO YDQHWD QG DD IN® Q
RY H U O HG Il HKQUWD O W R QGIIBWD | ] HVID R HRVD W H UYLROCDGORDHANEZ H W W HHQ V1@ IRBID D U D D
ZR U GH/ WH@/G Y HEIBH Z IWDWR FFH S WHRWHH OHJJHQ

,Q G LE@MLGDMW®R IPHHEHZLMBRQW Y DR IVIMFH S WRIWEMG RH® GGUHVGLG ]LMQ
]RHNJH UJDERN W U HRIFWH G UIg: SHERQ®LQGHDRQGHLE UDESSWDODQQHHP VF
"HIHNR U W R MUEHRQGGDOH V Z HIHRQ JHE UH N HQRGHD® O L Q J

3/$19225+(720*$$10(7 95,-*(.20(1 0$7(5,%/(1

(HEON®RKWRPJIDPOWULMJIHRRRHY IDDOBHGRH@® GWLNHO OLGYDQHWDQGD
ZRU &MU O IYRREDOBIL M J H P B RHQU HRORIG H UGIHRHOWH G H W D L DHOUHNHSBAREEQ R

3529,1&,%/0,/,(8 9(525'(1,1*

'RRGHRSGUDFKWHRHNH®WHP HUHME HRR Q W U D FIWN QWRRARBLY HU Z H UNDLQ@ J
YULMIHPRRHHULDOHQ

% (6&+(50,17(+$1'+$9(1%(3/$17,1*
8,792(5,1*9$1:(5.=$$0+('(1
"H YRR UV F KR AHEHY F K H WYADLERIP H @ R P H Q S RY RUHRI\Q VE/RIPM KXWKD Y RHS DV V L

'"HWWUHRBQWUHGHB RGEUKXKLWYRWDQE&HUN]DDP KD HIQURDHHY HG L U HWW L H
ZRUGHMVWIHVWHOG

'"HDDQQHIPHHU S QLPRNVG HZ HUNF HEH ZHUNDHRQ/G H U D D QRISMHWR/R U V F KWE LW
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HQR UW B U D JYHRRAH. Q D F K W Q&LPLQYID Q
$5%(,'62067$1",*+('(1
9(,/,*+(,'6 (1*(=21'+(,"63/$1 9 * 3/$1

'"HDDQQHPHYWRW QY YQ&RHIH UNXLW HRISGIHMINH @ 18 BN DB H5 D Z D D URISIH ULN/
RSJHGUBBIY SONRFRUHKLWYRH U LYRFADIBH L U H FWH. BBLLG! G@HODDWUHJHOHQ
DDQJHJKNWARY GWEWSHURMQYHUP L WOIGQUG HRQW ZHUBH D QN HQ W DHUR VH H UJ
RSWUH®HEGHR V

1DJRHGNHRDDXWI * SO BI® RQ W H RUDEHUGLNND @ HEH V WHRN G N H X/WDLGHE L U HE B
GH HUDQW ZR R UGCCHIDOLQVQUHKARIFBH. Q K RK@& LW Y R D@ C8)0 RQ Y H Y Q & MBIDD U
YRRUD | JDDE@R IJH G X U HEHGIHV Y RE B RG ) VFREH V WDIRM OV * SOZQ UGH{D FW XD C
GRPWQQHPHUDFWXDOZRHBRRUJHOHBRGE GNHBPDIGPELUHFWLH

+HWHG XUHJHGIHWYRHU UG DWW X B OMHIHHUBGRIHIRQGKHLEEXS®/R QVDBRH G RHQ
DUWLNH®RRRIGVWXIKHO YQRHSWEHLGVRPVWDQGLBRH BHHIQERS/@OXY.BE UG
RYHUJHGUDDQHELUHFWLH

&295',1$7259225'( 8,792(5,1*6)$6(9 * &29g5',1$725

'"HL@UWLNHOADRRRIGYWXIEHOYQPRHSMIEHLGVRPVWD QG LEHG! ’SHNBIEH\ O 2
ZRUGWRUR S G UD F K WH H YRIQBMH®H JMH Q Q L V RHQW @ BEIDWQ Q HIPHQIVFKULIW
'"HLQ OLGYDQHWDQGDDWEG®GRH®RGHG L GDWEUIW YV FKJWLEKWBDRG UDDJ
]R UYR RUHBVF W X D OR. GBHIG-RH@ GW LN HOQ. & DRRR I G VWX G H O YQRH W
$UEHLGVRPVWDQGLJKHGHQEHVOXLW

(7 $5%(,'95((0'(/,1*(1

'"HRSGUDFKWH®@PHRYGHUD D Q @RRHUNVZ R H G FEMN H\@ & PG W
GHHSDOLYDIGHHW UENUGHPGHOBO M@ LHQW ®LDHIIDHONE\W H
ZHWRRUW Y ORMU 8 Q GFHAM RQ THRH & K H I UINW HH W VB H Q V R @ HHH@W
LEH] W W®QH HUHYWWHX Q QH Q IHHKEL M] R PEBL L WW VO XGLHW H Q G
YHUHMHEZHUNVWHOOLRSWRHUEEARL OHRSGUDFKWQHREDD UW
JHPHH G HP H UHDE0 BRIH WAH\B H H P H H @ YWUHP H URISDIGR @ 6 G H

'$9 RSJHOMUGMJIW

i$/,7(,76%25%,1*
$/*(0((1

$FFHSWRIWH BV L ADHRDL @ MYHD@G U R G X BWHQ QG HERHGUD D Q Q HR $1IH V WHHO G H
LQJHG LERBXP H @ GBHHQ J H GIRNBNHS L U H P\D WBHIOH U D Q W Z R R UNGDHIODL QVIQNHKPHRURBLH
LOQKRK@ELWYREDDQEQYHURPRIWRHGNHXBUGBGUDFKWQIHMBUY PBUDQWZRRI
G D D U YRRAHLF FH S WHIDW HWV. | L E R WE& WY V WKDHIV® FEUG L U HFRA IHHYEHHQU LFIK®H H Q
EH]ZDDU

,1+28' .:$/,7(,763/%1

'"HDDQQH®HHYPMEH KR WYDHRHRS JHG UDHHHEH 8 Z D O L W HRLSW W SVOHID® H Q

+HWZ D O LW HLHA\N\STIERRE® LXQLAW H

D HHEHVFKUYRQHPBH Y HSIHRG X AW HEL HQVWHQ

E HHBHVFEFKULZDDLWYKED Q] YHD@R Q G H U ¢ B KHH@H UIND D Q JH J RGHHQO N HVH Q
EHS D O LYDIRHEH V WKHHWZ D O L W H.MVHE DY BHRK IS8 HD D Q Q HPHW HH L VHD@® P JD D Q

F HHBHVFKUYRQHDDQ SYOINQ HXIH UING HUDD N Y OMQUNMORFRS X QWH Q

G HHBHVEFKUYRQHOUJD Q LWPRWHWH D O LYBIQ RS G U DFIKMWJ R GIGIIRUIDQLVDWL !
HQMHH®RHOLRRWVQNH®EHY RHJG KHDGHEH W U RINIQH @ L R QIHELVWHE®IGHHU V F K L O
VWDGRRHIHUN

H HHEHVFKUNYRMQHQHH[WHRBQHUOHJVWAXFWW XWHQR G R BIQS RV LBH HO Q HRG
I[UHT X HYDRIHRY HUDBYPHEBHVFKUYB@®HQIRUPDWLHYRRBPRISGUPF KW JIH )
| HHBHVFKUYDBERURFHGXHWWKRSEEEUNLQVVEURRWENRHJHBPG/MHUHLVW
N Z D O MWEHHIKVD 8 BB R U JIH@H O BAWEMM DD N Y ODQUNMRQFRSXQWH Q
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J HHBHVFKUYRBH®HW KX GRKUHEH K D Q GHIOZH.® ] L J LYQDIRHMZ D O L W HX MWGIBDY,
YRRUWYDRHIHUN

K HHBHVFKUY®®DHQUJIHBGRIUDPP® ISO D QQRIEWH SURH Y NE XHIQ RIHEH U HRH N
D X G GWHR U GXIQV JH Y\R HV 6 O QW DGR R HIH U N

L HHRSJDYBQOGHOWIRHIH UMNLIHR Q G H U D D QRHPEAIQN J H HRE G MIIB D URIS
N Z D O MWHBD O] LYHD@ H ]GIH OHRQU GME R U J G

M HHRSJDYBGQLMZDOLWH LW VGLHBDLY W RE@BWDIDWY JHE SCRQG XBWE B L VHRO GR
N HHOODQD@H K HMWZD O LW HIMAFKOBIFW QY LWHLWH Q

+HWZ D O LW HLDAR/BIOEMHDY S QLMD UHDYAHHQ WIXHH BI\OHHW B L H @HHONZD O LW HHLM
GHHONZDOLWHEHW V SEDE@M@MHQ GXIUWHZ HY D RGIID L GY D G LD W LNWW NG 84H Q
EHSDDOBHSHHO S URFBXEWQVEILWQQW LG DQQHPH@HP RIHOL MANRMBOGWELQ
GHHONZD O LW HH BWW/FSIRDNG/AD HKQHMZ D O L W HRWR' B [0ED0TL M]Q AW Y HQ HM@® L GY D Q
G LDAU W LN W\ HPOHGEHD D LHEHRW HU JY BPIQWR Q G H U @B O H Y&RIRWO N Z D O L W W HWAFFHE D\
]XO0 @RQ GBHIMQIJHERGHQ

+HWSHHO NZD O PW H®R/FEEIDD HIP@ U L H YER &S L U HW VDUFHF H S WR WEIHII HG LH Q
RYHUHHQNRRWWWH @GN LNHO Y DG LEM V WOHHNG HH L W HXOLIW/MRHA D R BIH URD JQ L
HHUGRUGEKIRQGBQDGHONMZDOLWHRWNGBBQNZD O MDRHBMSEBYUHIIHQ
RQGHUGRRSOG L UHFWHIHFFHSWHHUG

$&&(37$73/$11(1'225 '( ',5(&7,(

+HWR RBUG L U HF MALHHS WHDWBHH@ @ D UWLNHOHQH Q YDQLEMVWHRRHPG
NZDOLWHI/NISODDD O LW M E WIVHEEWIQW H O L M N

+HWHUWFFHSWQ®ILH@HHRGS OD Q@RKUD D Q Q HPHHWUF K HW W HHRKW LIWHOLMN
'HGLUHFMWDRLHEH QWHICAIYUN G IRIBEA Q JH G LFQIHQ HQ

,Q G LGIMG L U HIEMMOH) H G L$I@IE@IBWE H S WYHRHRUW/L 81 DX\D @ D IFR P P H Q WQM®DM Y BOH C
GHWDQQHPHWQDFKW QHDRHFMRPPHQWDQHS LUH FRWIS-R HBR J H OG RIFKL W HELGQLQY
YLKHUN G DG H®R G IFRUUHEWHSKW DO Z DD U@ D Q Q HIPHBL M JH Z M H N WIHH H SO D (
DDQHG LU HWWDIFH H S I D WE HHGW U HE ML HYHHWW R GELH@YL@EH U N G DUIR Q W Y DROSB\
ELMJHZMHNWBHHSODQ

, QG LG DQ QHPIHWY UK DHOH.PZD O L W HRUIG/NVISO DD O LLVY I IL GIIER/MRGD GIRMHAWH. X H W
RQGHUKHNHYMWHMWHQGIBQ QH®W B DDWG L HORW H U & B 85UG L U HVFRKLUHL | BM 8/EDLOMNO H
PHOGZRUGHGDDQ

7(%(6&+(50(B/$17 (1',(562257(1
29(5,%($/*(0(1( % (3$/,1*(1

'"HDDQQHIPPWHHKR X ®RRGHL ® HWD GHVAHBHVWHNV Y HRIS BR B IGIU@IDKANG L UH F W L
WLMGHQWYRWDABERDHUND JH]DPRI®BHN UHH HIQY RY WD VWHHAY HUEOLMIISQ D
JURHLSODDRHMFXHSP® I WEQ H UV RR B MHHEURHI) RGHB UR W R FR@GIH Q
*HJIHYHQV D XD RAXXWH L W

21'(5$$11(0,1*
$/*(0((1

,QG LGP D Q Q HPHISD DROGEIH U ¢ ID@HBH UINR Q G H U D D Q@BIFPM@ ¥ R Pl R HILYWR RHWD N H
YRRWIH UNWMFKDNRQB @ UD D @@GRME IUU HY VR HHEVH UHNH Q R FEUH JBID Q Q HIPGIIH Y X
HRQGHUWHNNNQOGBHWWLQW ULHNNNB
HLINGUNODULQJ
JLMQVFKULMMMRQGHOVUHJILVWHU
JLM@VFKUEMMEBMHIGULMIVYHUHQLJILQJ
JLMW@VWLILQJIV YRIR QAXKMEELRULMIVWD N
JLMRP]HWEHODVWHQ@IRROEHO DV W D@MPHREPHHNO D R P @V HIBIRMA W D O L Q JWD €
GHRQGHUDD QmIIHRHWEREGUR QW Y DRHEIHIO D V WIHMIFHF WEHEHDMMAN HUHQLJL
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1 7(=(77(108$7(5,((/
0$7(5,((/

$ K HMQV HH W WB Q G J H U H HIEL\HRIGIHIN WAUH WIFGHKNH @/L H @] H W\D B Q
H O H N W U\HAHG PIRHBEMW PRW L YR GORQIBUR S G UD F K WH WY WBMIURB HHIH V F K

H O H N WDUDLW IF KLQ/DOAGLLEHLQVD Y U B © IGDMWMH H OH V F KHLOIMN WDLDLW I KNQRORNILKHDIQU® KB
RS GUD F K& HHYHYHRIHUZR $1 JHQD D D Q Q HIPG H U YHRKMO H N WDUDLW IF KIRGFDHMLHHQ
JHEUXLNWEHDW Q Q HPHHUQH FRSY H U U H NRIIB Y. 8 @ WPHHIUIN RV W H Q

$XHMWQVHHW \WB @ H HL@HIOH H G WPRDMB O X LG/@ UB L H X Y U [ HNGKBHHAGMH W W H Q
PDWH WPIRHYR R UJILM@ BLR\GUD XDEHRORDIEBKHNPBWHWPLGGHOHQ
% LOM. H Q] H WA\D H @ WPUDLW/ HF WPLRHHHB VD W H WPLLHOH.® D D O

=ZDWHRHUWKRLUR,®I G 92

9RRRRW R UHQEBMDIB R UP

9RHUW EHMFX LRWHE QO W H U @D\ GHNHIQY L IPB SHH Q X X U] ERMD Q GVWRI

*(18,'6+,1'(5 0$7(5,((/

7HEHKRYDHRHWBHE U X PNDMGHUERASU HV DR DI CORIPS HQGG L HQMYD QQHP H U
WHFKQHQFRKJDQLYVDWRDWUHIMMGHRAG@HHOXLGV S YR@XAWLW LIR@Q\DW DB O L
]RG D QUEH S H UBIDKEH MT X L Y D DHHOXALIG V @ § M ADEKU R R UGIRBBUR/SG HE R X Z S OIIDWAH |
JHOXLGVEN@REHY MHUULEZKWNID D P K\MBW® DWD\GH HY HYA\Q Z R QL QQH BWH L
EH G U DEDIQV

G% WXVVHQHQ XXUsDJ

G% WXVVHQHQ XXWYRQG

G% WXVVHQHQ XXUWDFKW

2QYHUPLB®EKMMGGIHVW RAGH F L G HYQHW K@ HILYRIRHIH O X L G V @ RARIDHBLH JHH Q
JHYROW® QR G HE R XZ S ODDWAH AHHBN]D D P KHHPHHQYEHIPH B D [ L P DAORH V QL @ G/R'
JLMB®Q G% ERYKBGHWD OV 2YIDRHMED L GW R H J H 6 D WIHY®D DHH@XALIG V GBIHYTH D X
9RRIRQ G D DY P IBEHO JH P HH R H CH3H W GIBHIHEIHHY H CFI GIWOHMWR BGH) DF KW S HU L |
'"HEHRRUGHOLQUYWRMBIHW¥ DG HG L FKW V E E M FIRKQ G W L QZIRIDGKION J H YHRH U G
EHRRUGHRIBG &V QGO HLHBWHGHNHQEGQXVWULHODZDDPDDUW XLWJIHJIGR
KHOL.QLVWBI®320 , & UHHNV

% (*5,33(1

72(3%$66(1

'DD @D DALQYL H MU H IHNOG H WD QG DD R® Y DWR H S DWIVEHIQY R R U ] L IEQR.DQ Y KHIWY
SODDVKWMQVWD QG KRS HDLMIEEGUBHIY RHUG Y RR U] L HQLQORFGLHRRUJLHQLC
EHQRGKX®SPLGERPRIVKUHUYRRDI]RQGHEIOVLW NN V]S RRGUHQRPHQ

(7 (7(1$$16358%.(/,-.+(,"

$/*(0((1

'"HDDQQHPHIUMZDHR B®WUDFKWHHBBQ V'S UPN ARDEBHW UHKNEBH R SH IBW HG UD
ORRQE H GIWRWFLLPEDH H N H U L Q J\NRIDUEHFGE. RIVG & H W
.HWHQDDQVSUDNHOLMNKHLG

,QGLGIHJIHY HRDNGW D QQHEHBDQURESNVHLIMBUNO BRIERMRSGUDFKWJIHYHL
RQYROGRRQGH{D FIKGHR S G U D F K WH b N FIKWHIDIRER Q ¥ BRES H U F H QVDHW
ORRQEHVWIDXGBHOQH P L QWWWRRPRVEHQDH EO RN N M HUHANH D@D DQQHPHU

8,792(5,1*6%$63(&7(1
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9(52175(,1,%,1*225 (,*(1 0$7(5,((/

'"HDDQQH®HHQWR RRUW B U D JGHIIMH HBRUD Q G VWR O LH@QHW R QGAR U G BIQP R U
D QJH Y RYCDIQ D Q NA-RR UV PRIIOHQ NDD @ H L G LH) BHRR HMD W H U% KIHY R Q GIHPRW V W\
EUDQG V\RRIBIPH W \EHB®RNYD Q Q HEHPR JHO L MNRAM UG S U B LG H@WS D P P HHQ@G H
YHUYXRGLQME®VWHQZLMG & B 6 KWKHIU V WHIDAH R F L VRIRHU V' S U R O/NWDAIDLWI N H

"HDDQQH®HHRW B BR'S W U I¥® 86 BD O D PK WHLNB Q GW@E D N HEQG/MH
EHWUHIEHQBHUGWW D QWD H Q/DEL\HEMYD Q Q HE HIHD O D PW\WH OWEHQHG LUHFWL

(5.7(55(,1

2QGHHUNW HRWHBIMY VW D D Q

"H L@ HEWMH V VREGNG D D LEEEHKWR U HEQ ® B D DIPQ H GRS SHIU Y Y DNWRI @GR IZ D WW HEH KR F
YDQHKKLWYRWDRAMH URHY HORU GKICH U R DISHIHWHQ U Y D@HHQY GCHIWL 6 RR U
RSGUDFKW HEIN KIR Y DR HIH UIWNHRYHUHH QW RREW X DND U YWV ORWH Q
7LMGH@WE KKLWYRWDRBOMH UGS L HQHYD Q Q HRBYRRUW B U D JGIIRWQ E H Y R HKIHB\W Q
ZH U N W HUUNRKLGRQEHHOW U HGE I Q BBIR HIWH U N W HRIQW 1 @ R BX® Q G HROGIIO DWDHQ
ZHUNQHPHGQW DQQHRIBB KW Q G HROMMO DWIDHIG Q H U G W L N W R/UH U U H NHIW EHD@ L
N R PYAR RUH N H GIIQQUVY PR HDDQQHPHU

$DQQHFHUM ZAAEUIND F K WR RAFHK D IBIHY H U U K ID@HHQ GCCHHWLIRSGUDFKWHRBYHU
RYHUHHQWRPENWME RHP GGYD QLDMWKNHIMVORWHQ

, Q G LEHHDK R HEl MAHWIDIDR. W E U H D®IHE@WH U N W HEIWH®MNYD Q Q HRIHHUU R Y H U
VFKULI\RNEUMNB V \WHR-PULHDIPNHNBHE HW U H IJH @ QB H L J HHOEDLDXMU( N H @ W K HIHIDX L W

YRRUW Y ORGIU HREKGRHH Q YW H GING\RW HIQL N W R/UH U U H NIHRD QP HUNL QJ
7(&+1,68&+%(3$/,1%(1*52(19225=,(1,1*(1

*52(19225=,(1,1*(1$/*(0((1

(,6(1(18,792(5,1*52(19225=,(1,1*(1

,16325,1*6",(370$10$7(5,((/

"HLQVSRULQ YD®RIDMEWUAL HEBHE R DM FK LW Y RPDMOHGR RIVWAP EHGUDJHQ
%,-.20(1'(9(53/,&+7,1*(1

% LDWD Q Z H] L YKOHLG@Y R R UHIOHPHH Q@ RPHIR DB M UV W Y H UDH\F\W WIY@WAHQ P X LM R D
GHUJHG L NEYAQ Q HIP@ Y H URHH@ HG L U HG M HW N ] D D P KMHESHSD GARDGBBALIJHQGRP

YDGQHHPHH @V H U GCHRGWE O WH.QY 8 R U N RZARHUG H @@ L\WWF K DGIHHIDQ Q HE HRW L M Q
NRVWH@UVWHOOHQ

0$$75(*(/(17(1%(+2(9(9$1%(6&+(50(D$1%20(1

"H DD Q Q HE HHEW V HEMWF K H U PO GHJ HWHIGIHPOWDHYR R UN RPROH VFK DGR Q R F
HZRUWHOYDVHENMO DWE G 8 GKERPHOR QI RGHERPHQSRYWRHRRUPLQVWLW
ERPHQ

%IRBKRILYDIRGHEDQ P LGHURHQVANHERRMNHEL HORVEUK LW Y RR UH Q®MD DM V
YLQGPHW RH]LFKVWVERPHEBI Y HDPRHHABSHOHQ

(YHQW S HREO R RKER UWPHHIDVGEHMR H | L F K VERRFPPYHEBIQY H D P R HAB SHOHIZR U G WQ
EHN H RKHQZ R UWHJ Y H K INDXA@&ZARU G HBWH U Z L MG IHHUUHYDAR FSUD D Q Q HPHHELH X U@
RYHURHW RH]LFKVWERPPHEDI QY H DB R HIB S H OMHYO GK QH UF DQL P D®DY DY MR UH Q

%,-%(+25(1'0(53/,&+7,1*(1
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1$=25%*2) 21" (5+28"

7RWHWHUZLMGBROGIRDE U BN Y BBV H NKHWH U Z L MGBIZHQ | D IFOB® ZH U | D KLHO E
JHVFKHKBXGHQ

9(5:,-'(5(1 :257(/6

+HWEHBH VVEHN F K UMY BIZL M G BIQRIOWHDADH U R RELFGAHHHXE H S O D G WHWQ MWD D DWVD\G-
DDW B HJJIS@D QW YH@IBIBI\DY HLATERRE L QFDHARHHB/L H S V SW BIRVUHSHIQV JHY RH U G

*5$6(1.58,'$&+7,%(1

% ,-%(+25(1'0(53/,&+7,1*(1

0$%,(1
5XLJWB®HUHQNDDXGEEU B WHWGE L H@HOQPIHNHG H P DADERSU GRIKHWD D LBRU L DV

% LPND D LH@ H U F H Q WHDIHHWIDDWRIM® U VVEBZBUNL Q JV S H P B IRRDHAN YHOHG @ J H W
JHV S DDRIGG B RHMO VDIQVGE B N & J H W D MBIDAM V S DBOIGM | W

7 RWHRMD D LERU B/\N Y HB Y H NKHME W V WIDIQHQ M D WKIRX WILHZD V'V H Q
% XM WPDPRRPVSLEBRRPVSLPHWQVHZHQ VY WIHG 6 WILIVDGROD MNAQ
% (3/$17,1*

(,6(1(18,792(5,1*

8,792(5,1*21'(5+28"

% LIRVQ N U X L G Y WPLRVHRADWAHK@ | | H O EWRIGI GERBIO D Q W YFORWM\LKL@P D DANRW G IR Q N U XU
NDQXRRR SYH UK D QRIGILIM Q

% LIRVQ N U X P@YXBHAMEH S O D Q W L QKINIWDQ KHHRS M OYBilU Z L M GLHUBRYGRIQ N U X PG X W
% LRVEV D DLOLQIJMRDINQLS]DHG @ IRVBVOMRI MDREVXDRWVWIREHZRUW H (
2SVODAVULVMRBHQBBWNHYBHBZHURWW QY RWW RIU@F FH S WEIL\M QMM MRS J H Q R P(
GHHQKHLGVSULM]HQ

% (+((56(121.58," $/*(0((1

+H W\ L MAR HJ H\PVD B R QERIDINQNKWWEA D N H Q

%28:672))(1

%2203$/(1(1 %220%$1'(1

+RXWHERR P S CRRHQOVH @ V F KR D G HG L N]NLIV BHHS XI@@ D Q H& X Q PLHVI GHHN U X £ RIBW H Q
ERRP S CRRHHQWHR GRBIRZ D O LW H IARY MO BIVQHIR P VW L J1Z D O LW H IY\R RERWE ©

5RQGKRXWSDOHQ

1LHWH UG X X U]PRREHRQ P S CRARHW H Y@ § D V W D Q MHDR/R\KWD M. Y D
9HUGXXU]BRRXBERE P SOMQ MWRHJIHVWDDQ
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% H K RRLWBW
ODDLEHYMWUHANHHO

,16&+5,-9,1*6%,/-(7

'"HKLHUDWOBPRHPHQVFKULMYHU V

$
JHYHVWHIG
.9. QXPPHU
%
JHYHVWHIG
.9. QXPPHU
&

JHYHVWHIG
.9. QXPPHU

% IHNMH Q D W X YSUHQJLVNRN® QP QY R R U Q DYFRFOE LAMH Q H F K W V S G Y WRDRADXQWD D IELH/H Q D W X YSUHQJLVNEIRI C
ZRRQSOPIMMQHFKW YV SERWRRQJLQIJVSODDWYV

YHUNODBDWNOR B&RRW G H U W HANH GENHUIBIHE S G U DYFRKRES
DDQGXIY®IGQE S G U IYFRKON K BEH V VRHKNHEWH V F K U LORFAKPE Q W

DDQGXY®RMIHUFBHMDPHQJIHY BH UG HRAKHIH K HYHIOQ s H U F HOIBIQHMQ V FK U L M YELKQW W E IN
RXHHIW

X LW/M R H OHRGHH BH G UG HR P 1 H W E H CCODVDAQUARIYE H J U N B19Q
HXUR

EHGUWWLMIHUV

HXUR
EHGUMHWWHUYV

+HWHDNHD GQHRP]HW E H OMAUWIE® X Bi6G UG UD D J W
HXUR
EHGUWIFELMIHUV

HXUR
EHGUMHWWHUYV

"H LQV FK U LWHUHNO WD WNO ® DGHE LAY V F K U L M YIHYJRHER@H BW G BRI D Q QHP L QG VMR P V
EHGRH@GBWLNHO YDQHWDQGHRMN WHSDOLEWBQGDDUG
,QJHYPDBHDRQVFKUGRMHRDPHQZHUNLQ MDRIQUEBDQGHPM B QVFK UG MY HU¥ R QIE® U
JHQRHRG@N F K IDIDMQYCBMUP D F K VRLRKGHHD @ OJMHN H@ HMD GHING HD D Q EHV W H G L Q H/AB BKRLAWNGRAH
YDQHRSGUMFMMUWHIHQZRRUGLJIHQ
"HLQVFKULWHUHNODBDWNOGHWHIQ VF K UWBRIHIN HU HH Q NG M B/D O LYDIRHZWD QEHVWHG L QJ\
'HUNHQ YDWRHSDWMW.@DHEHVWHGLQJWIHEWE B A IQWQHRLHE Bl S D O IHIBHIG! J H Y HRDVO \
GH]HMRP VFKUHBHOR RBH Q V F K Ul M@ H QUVDXWHN H Q

*HGDB®Q GDWXWH
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