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PREFACE 

:LWK�WKH���WK�HGLWLRQ�RI�WKH�&RQIOLFW�%DURPHWHU���WKH�+,,.�FRQWLQXHV�LWV�DQQXDO�VHULHV�RI�
UHSRUWV�FRYHULQJ�SROLWLFDO�FRQIOLFW�G\QDPLFV�DQG�GHYHORSPHQWV�ZRUOGZLGH��

'HVSLWH�D�VOLJKW�GHFUHDVH�FRPSDUHG�WR�������WKLV�\HDU�ZDV�PDUNHG�E\�WKH�FRQWLQXDWLRQ�RI�
PRVW� KLJKO\� YLROHQW� FRQIOLFWV�� ,Q� 6XE�6DKDUDQ� $IULFD�� WKH� $PHULFDV�� DQG� WKH� 0LGGOH� (DVW�
DQG� 0DJKUHE� �0(1$�� UHJLRQ�� ��� FRQIOLFWV� ZHUH� IRXJKW� RQ� ZDU� OHYHO�� 2I� WKHVH�� WZR�
LQWUDVWDWH�FRQIOLFWV�LQ�WKH�'5�&RQJRşV�QRUWKHDVWHUQ�SURYLQFHV��WKH�GUXJ�WUDIILFNLQJ�FRQIOLFW�LQ�
%UD]LO��DV�ZHOO�DV�WKH�FRQIOLFW�VSXUUHG�E\�,VODPLVW�JURXSV�LQ�WKH�6DKHO�]RQH�HVFDODWHG�WR�IXOO�
VFDOH�ZDUV�� ,Q�WRWDO����� OLPLWHG�ZDUV�ZHUH�REVHUYHG�ZRUOGZLGH��6L[�YLROHQW�FULVHV� LQ�6XGDQ��
0R]DPELTXH��0\DQPDU�� ,QGRQHVLD�� DQG� ,UDT� HVFDODWHG� WR� OLPLWHG� ZDUV�� 0HDQZKLOH�� WKH�
ZDUV� EHWZHHQ� IDUPHUV�DQG�SDVWRUDOLVWV� LQ�1LJHULD��PLOLWLDV� DQG� WKH�JRYHUQPHQW�RI� WKH�'5�
&RQJR�� DV�ZHOO� DV� WKH� LQQHU�RSSRVLWLRQ� FRQIOLFW� LQ� 6\ULD� GH�HVFDODWHG� WR� OLPLWHG�ZDUV�� 7KH�
JOREDO� WUHQG�WRZDUGV�DQ� LQFUHDVH� RI� QRQ�YLROHQW� FRQIOLFWV� FRQWLQXHG� LQ� ������ 2YHUDOO��
���� RI� WKH� ���� WRWDO� REVHUYHG� FRQIOLFWV� SOD\HG� RXW� RQ� D� QRQ�YLROHQW� OHYHO��
)XUWKHUPRUH�� LQWHUQDWLRQDO� PHGLD� FRYHUDJH� SDUWLFXODUO\� VKHG� OLJKW� RQ� WKLV� \HDUşV� VDOLHQW�
VRFLDO�DQG�DQWL�JRYHUQPHQW�SURWHVWV��QRWDEO\��LQ�&KLOH��+RQJ�.RQJ��DQG�,UDT���

)RU�WKH�WKLUG�FRQVHFXWLYH�\HDU��WKH�6SRWOLJKW�VHFWLRQ�FRPSOHPHQWV�RXU�GHVFULSWLYH�DSSURDFK�
WR� FRQIOLFW� G\QDPLFV� ZLWK� DQ� HPSKDVLV� RQ� WKHLU� LQWHUQDO� DQG� H[WHUQDO� LQIOXHQFHV�� 7KH�
6SRWOLJKWV�� LQWHU� DOLD�� DQDO\]H� WKH� LPSDFW� RI� SURJUHVVLYH�PLOLWDUL]DWLRQ� RI� SROLFH� IRUFHV� RQ�
)UDQFHşV� *LOOHW� -DXQHV� SURWHVWV�� RU� WKH� FRQVHTXHQFHV� RI� LQWHUQDWLRQDO� VDQFWLRQV� IRU�
0\DQPDU
V�PLQRULW\�SROLFLHV

7KLV� \HDU� DOVR� PDUNV� RXU� LQVWLWXWHşV� ��WK� DQQLYHUVDU\�� ,Q������� WKH�+,,.�HYROYHG� IURP�D�
UHVHDUFK� SURMHFW� RQ� FRQIOLFW� VLPXODWLRQ�� ZKLFK� KDV� EHHQ� ILQDQFHG� E\� WKH� 'HXWVFKH�
)RUVFKXQJVJHPHLQVFKDIW��')*��DQG�WKH�*HVHOOVFKDIW�I¾U�0DWKHPDWLN�XQG�'DWHQYHUDUEHLWXQJ�
�*0'�� DW� +HLGHOEHUJ� 8QLYHUVLW\� VLQFH� ������ )RU� WKH� ODVW� WKUHH� GHFDGHV�� WKH� FRQWLQRXV�
SURIHVVLRQDOL]DWLRQ�RI� V\VWHPDWLF� GDWD� FROOHFWLRQ� DQG�WKH� GHYHORSPHQW� RI� D� GLVWLQFWLYH�
PHWKRGRORJLFDO� DSSURDFK� KDV� DOORZHG� UHVHDUFKHUV�� SROLF\PDNHUV�� DQG� WKH� SXEOLF� WR�
HQJDJH�ZLWK�FRQIOLFWV�RQ�D�ILYH�OHYHO�LQWHQVLW\�VFDOH��UDQJLQJ�IURP�GLVSXWHV�WR�YLROHQW�FULVHV�
DQG�ZDUV��:H�DUH�WKULOOHG�WKDW�RXU�LQVWLWXWH�KDV�VLQFH�SURYLGHG�DQG�ZLOO�FRQWLQXH�WR�SURYLGH�
D�IUDPHZRUN�IRU�UHVHDUFK�RQ�SROLWLFDO�FRQIOLFWV�ZRUOGZLGH��DQG�WKDW�LW�FRQWULEXWHV�WR�D�EHWWHU�
XQGHUVWDQGLQJ�RI�JOREDO�FRQIOLFW�GHYHORSPHQWV�DQG�G\QDPLFV�

7KH�%RDUG�RI�'LUHFWRUV�ZRXOG�OLNH�WR�WKDQN�DOO�WKRVH�ZKR�FRQWULEXWHG�WR�WKLV�UHSRUW�IRU�WKHLU�
RXWVWDQGLQJ�HIIRUWV��HVSHFLDOO\�GXULQJ�WKH�ILQDO�VWDJHV�RI�HGLWLQJ��,W�LV�\RXU�FRPPLWPHQW�WKDW�
PDNHV�D�SXEOLFDWLRQ�OLNH�WKLV�SRVVLEOH��DQG�HQDEOHV�WKH�LQVWLWXWH�WR�JURZ��

7KH�%RDUG�RI�'LUHFWRUV
0DULW�%UDXQVFKZHLJ��$QQD�)HLHUHLVHQ��5RQMD�*RWWVFKOLQJ��0LFKDHO�+HEHLVHQ��5XEHQ�,O\DV��
0D\HO\�0¾OOHU

+HLGHOEHUJ��0DUFK������
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*OREDO�'HYHORSPHQW��

*OREDO�&RQIOLFW�6WDWLVWLFV������

,QWHUVWDWH�&RQIOLFW��'\QDPLFV�������

$XWKRULWDWLYH�'HFLVLRQV�E\�WKH�,QWHUQDWLRQDO�&RXUW�RI�-XVWLFH�

,QWHUQDWLRQDO�&ULPLQDO�&RXUW

,QWHUQDWLRQDO�$UELWUDWLRQ�

6327/,*+76

$�%ULHI�+LVWRU\�RI�&\EHUDWWDFNV�LQ�����
.HUVWLQ�=HWWO

7KH�5ROOHUFRDVWHU�RI�6DQFWLRQV�Ŝ�7KH�0XGG\�:D\�7RZDUGV�-XVWLFH�LQ�5DNKLQH�
$OH[H\�<XVXSRY

)UDQFHşV�:DYHV�RI�6RFLDO�3URWHVWV�DQG�WKH�*RYHUQPHQWDO�&RXQWHUUHYROXWLRQ
0DUNXV�&KULVWRSK�0¾OOHU

6XGDQşV�3URVSHFWV�IRU�'HPRFUDWL]DWLRQ
-XOLDQ�)ULHVLQJHU��0DWWKLDV�6FKZDU]
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6LQFH�������TXDQWLWDWLYH�FRQʑLFW�UHVHDUFK�DW�WKH�+,,.�KDV�DQ�
DO\]HG�SROLWLFDO� FRQʑLFWV�E\� IRFXVLQJ�RQ� FRQʑLFW�SURFHVVHV�
UDWKHU�WKDQ�H�J��SXUHO\�TXDQWLWDWLYH�WKUHVKROGV�RI�FDVXDOWLHV�
RI�ZDU��7KXV��WKH�+,,.�LV�SDUWLFXODUO\�FRQFHUQHG�ZLWK�WKH�FRQ�
FUHWH�DFWLRQV�DQG�FRPPXQLFDWLRQV�EHWZHHQ�FRQʑLFW�SDUWLHV��
6XFK�D�SURFHVV�RULHQWHG�DSSURDFK�JLYHV�WKH�DQDO\VLV�RI�SR�
OLWLFDO� FRQʑLFWV�� HVSHFLDOO\� UHJDUGLQJ� LQWHQVLWLHV�� D� EURDGHU�
DQG�PRUH�GHWDLOHG�HPSLULFDO�IRXQGDWLRQ�

%HJLQQLQJ�LQ�������WKH�+,,.�LQ�FRRSHUDWLRQ�ZLWK�+HLGHOEHUJ�
8QLYHUVLW\�KDV�WDNHQ�VWHSV�WR�IXUWKHU�HODERUDWH�LWV�PHWKRG�
RORJLFDO�DSSURDFK��,Q�SDUWLFXODU��WKH�LQVWLWXWH�KDV�UHYLVHG�LWV�
GHILQLWLRQ RI�SROLWLFDO�FRQʑLFWV�DQG�UHVWUXFWXUHG� LWV�FRQʑLFW�
LQWHQVLW\�DVVHVVPHQW��7KH�ODWWHU�QRZ�QRW�RQO\�WDNHV�LQWR�DF�
FRXQW�WKH�LQWHQVLW\�IRU�D�JLYHQ�FRQʑLFW�DUHD�LQ�D�JLYHQ�\HDU��
EXW�GHWHUPLQHV�WKH�LQWHQVLW\�RI�D�FRQʑLFW�IRU�ʐUVW�OHYHO�VXE�
QDWLRQDO�SROLWLFDO�XQLWV�DQG�PRQWKV�DV�ZHOO��$V�VXFK��LW�DOORZV�
IRU�D�PXFK�PRUH�GHWDLOHG�PHDVXUHPHQW�RI�FRQʑLFW�G\QDPLFV��
)XUWKHUPRUH�� WKH� FRQʑLFW� DFWLRQV� DQG� FRPPXQLFDWLRQV�� RQ�
ZKLFK�WKH�DVVHVVPHQW�RI�YLROHQW�FRQʑLFW�HSLVRGHV�LV�EDVHG�
DUH�QRZ�HYDOXDWHG�E\� FRPELQLQJ�TXDOLWDWLYH� DQG�TXDQWLWD�
WLYH�LQGLFDWRUV�RI�WKH�PHDQV�DQG�FRQVHTXHQFHV�RI�YLROHQFH��
7KLV�LV�LQWHQGHG�WR�IXUWKHU�HQKDQFH�WKH�H[DFWLWXGH��UHOLDELO�
LW\��DQG�UHSURGXFLELOLW\�RI�WKH�FRQʑLFW�LQIRUPDWLRQ�SURYLGHG�

7+(�&21&(37�2)�32/,7,&$/�&21)/,&7

$FFRUGLQJ�WR�WKH�+HLGHOEHUJ�DSSURDFK��D�SROLWLFDO�FRQʑLFW�LV�
D�SHUFHLYHG�LQFRPSDWLELOLW\�RI�LQWHQWLRQV�EHWZHHQ�LQGLYLGX�
DOV�RU�VRFLDO�JURXSV��6XFK�DQ� LQFRPSDWLELOLW\�HPHUJHV�IURP�
WKH�SUHVHQFH�RI� DFWRUV�ZKR� FRPPXQLFDWH� DQG� DFW�ZLWK� UH�
JDUG�WR�FHUWDLQ�REMHFWV��7KHVH�DFWLRQV�DQG�FRPPXQLFDWLRQV�
DUH�NQRZQ�DV�PHDVXUHV��ZKLOH�WKH�REMHFWV�IRUP�WKH�LVVXHV�RI�
SRVLWLRQDO�GLʏHUHQFHV��$FWRUV��PHDVXUHV��DQG�LVVXHV�DUH�WKH�
FRQVWLWXWLYH�DWWULEXWHV�RI�SROLWLFDO�FRQʑLFW�

&21)/,&7�$&7256

&RQʑLFW� DFWRUV� DUH� LQGLYLGXDOV� RU� FROOHFWLYHV� WKDW� DUH� UHOH�
YDQW�EHFDXVH�WKH\�DUH�WDNHQ� LQWR�DFFRXQW�E\�RWKHU�FRQʑLFW�
DFWRUV� LQ� WKHLU�GHFLVLRQ�PDNLQJ�SURFHVVHV��&ROOHFWLYH�DFWRUV�
DUH� FKDUDFWHUL]HG�E\�D�VKDUHG�VWUXFWXUH�RI�SUHIHUHQFHV��7KH\�
LQFOXGH� VWDWHV�� LQWHUQDWLRQDO� RUJDQL]DWLRQV�� DQG� QRQ�VWDWH�
DFWRUV�

&21)/,&7�0($685(6

&RQʑLFW� PHDVXUHV� DUH� DFWLRQV� DQG� FRPPXQLFDWLRQV� FDUULHG�
RXW� E\� D� FRQʑLFW� DFWRU� LQ� WKH� FRQWH[W� RI� D� SROLWLFDO� FRQʑLFW��
7KH\� DUH� FRQVWLWXWLYH� IRU� DQ� LGHQWL LDEOH� FRQʑLFW� LI� WKH\� OLH�
RXWVLGH� HVWDEOLVKHG� SURFHGXUHV� RI� FRQʑLFW� UHJXODWLRQV�

DQG�Ŝ�SRVVLEO\� LQ� FRQMXQFWLRQ�ZLWK� RWKHU�PHDVXUHV�Ŝ�LI� WKH\�
WKUHDWHQ� WKH� LQWHUQDWLRQDO� RUGHU� RU� D� FRUH� IXQFWLRQ� RI� WKH�
VWDWH�� (VWDEOLVKHG� UHJXODWRU\� SURFHGXUHV� DUH� GHʐQHG� DV�
WKRVH�PHFKDQLVPV�RI�FRQʑLFW�PDQDJHPHQW�WKDW�DUH�DFFHSW�
HG� E\� WKH� FRQʑLFW� DFWRUV�� ([DPSOHV� LQFOXGH� HOHFWLRQV� DQG�
FRXUW� SURFHHGLQJV�� (VWDEOLVKHG� SURFHGXUHV� RI� UHJXODWLRQ�
PXVW�EH�SHUIRUPHG�ZLWKRXW�UHVRUWLQJ�WR�WKH�XVH�RU�WKUHDW�RI�
SK\VLFDO�YLROHQFH��&RUH�VWDWH�IXQFWLRQV�HQFRPSDVV�SURYLGLQJ�
VHFXULW\�RI�D�SRSXODWLRQ��LQWHJULW\�RI�D�WHUULWRU\�DQG�RI�D�VSH�
FLʐF�SROLWLFDO��VRFLRHFRQRPLF�RU�FXOWXUDO�RUGHU��$�VWDWH�IXQF�
WLRQ�RU�WKH�LQWHUQDWLRQDO�RUGHU�LV�WKUHDWHQHG�LI�LWV�IXOʐOPHQW�
DQG�SHUVLVWHQFH��UHVSHFWLYHO\��EHFRPHV�XQOLNHO\�LQ�D�FRQʑLFW�
DFWRUşV�SRLQW�RI�YLHZ�

&21)/,&7�,668(6

&RQIOLFW LVVXHV�DUH�PDWHULDO�RU� LPPDWHULDO� JRRGV�SXUVXHG�E\�
FRQIOLFW DFWRUV�YLD�FRQIOLFW PHDVXUHV��'XH�WR�WKH�FKDUDFWHU�RI�
FRQIOLFW PHDVXUHV��FRQIOLFW LVVXHV�DWWDLQ�UHOHYDQFH�IRU�WKH�VRFL�
HW\�DV�D�ZKROH�Ŝ�HLWKHU�IRU�WKH�FRH[LVWHQFH�ZLWKLQ�D�JLYHQ�VWDWH�
RU�EHWZHHQ�VWDWHV��&RQIOLFW LVVXHV�DUH�FODVVLILHG RQ�WKH�EDVLV�RI�
WHQ�LWHPV�UHSUHVHQWLQJ�FRPPRQ�JRDOV�RI�FRQIOLFW DFWRUV��6\V�
WHP�,GHRORJ\�LV�HQFRGHG�LI�D�FRQIOLFW DFWRU�DVSLUHV�D�FKDQJH�RI�
WKH� LGHRORJLFDO�� UHOLJLRXV�� VRFLRHFRQRPLF� RU� MXGLFLDO� RULHQWD�
WLRQ�RI�WKH�SROLWLFDO�V\VWHP�RU�FKDQJLQJ�WKH�UHJLPH�W\SH�LWVHOI��
1DWLRQDO�SRZHU�PHDQV�WKH�SRZHU�WR�JRYHUQ�D�VWDWH��:KHUHDV�
$XWRQRP\�UHIHUV�WR�DWWDLQLQJ�RU�H[WHQGLQJ�SROLWLFDO�VHOI�UXOH�RI�
D�SRSXODWLRQ�ZLWKLQ�D�VWDWH�RU�RI�D�GHSHQGHQW�WHUULWRU\�ZLWKRXW�
VWULYLQJ�IRU�LQGHSHQGHQFH��6HFHVVLRQ�UHIHUV�WR�WKH�DVSLUHG�VHS�
DUDWLRQ�RI�D�SDUW�RI�D�WHUULWRU\�RI�D�VWDWH�DLPLQJ�WR�HVWDEOLVK�D�
QHZ�VWDWH�RU�WR�PHUJH�ZLWK�DQRWKHU�VWDWH��)XUWKHUPRUH��'HFRO�
RQL]DWLRQ�DLPV�DW�WKH�LQGHSHQGHQFH�RI�D�GHSHQGHQW�WHUULWRU\��
6XEQDWLRQDO�3UHGRPLQDQFH�IRFXVHV�RQ�WKH�DWWDLQPHQW�RI�WKH�
GH�IDFWR� FRQWURO� E\� D� JRYHUQPHQW�� D� QRQ�VWDWH� RUJDQL]DWLRQ�
RU�D�SRSXODWLRQ�RYHU�D�WHUULWRU\�RU�D�SRSXODWLRQ��7KH�LWHP�5H�
VRXUFHV� LV�HQFRGHG�LI� WKH�SRVVHVVLRQ�RI�QDWXUDO� UHVRXUFHV�RU�
UDZ�PDWHULDOV��RU�WKH�SURILWV JDLQHG�WKHUHRI��LV�SXUVXHG��7HUUL�
WRU\�PHDQV�D�FKDQJH�RI�WKH�FRXUVH�RI�DQ�LQWHUQDWLRQDO�ERUGHU��
ZKLOH�,QWHUQDWLRQDO�3RZHU�DV�DQ�LWHP�GHVFULEHV�WKH�FKDQJH�DV�
SLUHG� LQ� WKH�SRZHU�FRQVWHOODWLRQ� LQ� WKH� LQWHUQDWLRQDO� V\VWHP�
RU�D�UHJLRQDO�V\VWHP�WKHUHLQ��HVSHFLDOO\�E\�FKDQJLQJ�PLOLWDU\�
FDSDELOLWLHV�RU�WKH�SROLWLFDO�RU�HFRQRPLF�LQIOXHQ H�RI�D�VWDWH��
7KH�LWHP�2WKHU�LV�XVHG�DV�UHVLGXDO�FDWHJRU\�

7+(�&21&(37�2)�&21)/,&7�,17(16,7<

ONKHSHB@K�BNMƦHBS
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7KH� ZHDSRQV� LQGLFDWRU� GHWHUPLQHV� ZKHWKHU� OLJKW� RU� KHDY\�
DUPV�DUH�XVHG��H�J��KDQGJXQV�RU�KDQG�JUHQDGHV�YV��DUWLOOHU\�RU�
KHDY\�ERPEV���5HJDUGLQJ�WKH�H[WHQW�WR�ZKLFK�WKH�ILJKWLQJ FD�
SDFLW\�RI�KHDY\�DUPV�LV�H[SORLWHG��ZH�GLʏHUHQWLDWH�UHVWULFWLYH�
DQG�H[WHQVLYH�XVH�

3(56211(/

7KH�SHUVRQQHO�LQGLFDWRU�PHDVXUHV�WKH�KLJKHVW�QXPEHU�RI�SDU�
WLFLSDQWV� LQ� DQ� LQGLYLGXDO�PHDVXUH�� &RXQWHG� DUH� DOO� SHUVRQV�
ZKR��E\�WKHLU�DFWLRQV��FROOHFWLYHO\�UHSUHVHQW�D�FRQIOLFW DFWRU�LQ�
WKH�FRQWH[W�RI�D�YLROHQW�PHDVXUH��/RZ��PHGLXP��DQG�KLJK�QXP�
EHUV�RI�SHUVRQQHO�DUH�GLVWLQJXLVKHG��EDVHG�RQ�WZR�WKUHVKROGV��
���DQG�����SHUVRQV�

&$68$/7,(6

7KLUG��WKH�RYHUDOO�QXPEHU�RI�FDVXDOWLHV�LQ�WKH�FRQIOLFW LQ�D�UH�
JLRQ�PRQWK� LV� HYDOXDWHG�� FRPSULVLQJ� WKH� QXPEHU� RI� GHDWKV�
IURP�YLROHQW�PHDVXUHV�RU�WKHLU�GLUHFW�FRQVHTXHQFHV��3HUVRQV�
G\LQJ�GXH�WR�LQGLUHFW�HʏHFWV��H�J��VWDUYDWLRQ�RU�GLVHDVH��DUH�QRW�
FRXQWHG�� 7KH� WKUHVKROGV�HPSOR\HG�KHUH�DUH����DQG����SHU�
VRQV�NLOOHG�

1$%4&$$2���(#/V

,Q�DGGLWLRQ�WR�WKH�WKUHH�FRQVWLWXWLQJ�HOHPHQWV�Ŝ�FRQIOLFW DFWRUV��
PHDVXUHV��DQG� LWHPV�Ŝ�FRQʑLFW� LQWHQVLW\� LV�DQ�HVVHQWLDO� IHD�
WXUH�RI�SROLWLFDO�FRQʑLFWV��&RQʑLFW�LQWHQVLW\�LV�DQ�DWWULEXWH�RI�
WKH�VXP�RI�FRQIOLFW PHDVXUHV�LQ�D�VSHFLʐF�SROLWLFDO�FRQʑLFW�LQ�
D�JHRJUDSKLFDO�DUHD�DQG�D�JLYHQ�VSDFH�RI�WLPH��7KH�SULPDU\�
XQLWV�RI�DQDO\VLV�DUH�WKH�FDOHQGDU�PRQWK�DQG�WKH��UHJLRQ�ş�L�H��
WKH�ʐUVW�OHYHO�VXEQDWLRQDO�DGPLQLVWUDWLYH�XQLW�RI�D�FRXQWU\��
7KH�EDVLF�FRQʑLFW�LQWHQVLW\�LV�WKHUHIRUH�GHWHUPLQHG�IRU�D�ŖUH�
JLRQ�PRQWK�ş�6LQFH�������WKH�+,,.�KDV�EHHQ�XVLQJ�D�ʐYH�OHYHO�
PRGHO�RI�FRQʑLFW� LQWHQVLW\��8QGHU�LWV�UHYLVHG�PHWKRGRORJ\��
WKH�LQWHQVLW\� OHYHOV�DUH�QRZ�NQRZQ�DV�GLVSXWH��QRQ�YLROHQW�
FULVLV��YLROHQW�FULVLV��OLPLWHG�ZDU��DQG�ZDU�

7KH�ODVW�WKUHH�OHYHOV�FRQVWLWXWH�WKH�FDWHJRU\�RI�YLROHQW�FRQ�
ʑLFWV�� LQ� FRQWUDVW� WR� WKH� QRQ�YLROHQW� FRQʑLFWV� �GLVSXWH� DQG�
QRQ�YLROHQW�FULVLV���:KHUHDV�D�GLVSXWH�LV�D�SROLWLFDO�FRQʑLFW�
FDUULHG� RXW�ZLWKRXW� UHVRUWLQJ� WR� YLROHQFH�� LQ� D� QRQ�YLROHQW�
FULVLV� RQH�RI� WKH� DFWRUV� WKUHDWHQV� WR� XVH� YLROHQFH�� 7KLV� LQ�
FOXGHV� YLROHQFH� DJDLQVW� REMHFWV� ZLWKRXW� WDNLQJ� WKH� ULVN� WR�
KDUP�SHUVRQV��WKH�UHIXVDO�RI�DUPV�VXUUHQGHU��SRLQWLQJ�ZHDS�
RQ�V\VWHPV�DJDLQVW�HDFK�RWKHU�DQG�VDQFWLRQV�

$66(66,1*�7+(�,17(16,7,(6�

2)�9,2/(17�&21)/,&76

:KHQ� PHDVXULQJ� WKH� WKUHH� OHYHOV� RI� YLROHQW� FRQʑLFW�� ʐYH�
SUR[LHV�DUH�XVHG�LQGLFDWLQJ�WKH�PHDQV�DQG�FRQVHTXHQFHV�RI�
YLROHQW�FRQʑLFW�PHDVXUHV��7KH�GLPHQVLRQ�RI�PHDQV�HQFRP�
SDVVHV� WKH� XVH� RI�ZHDSRQV� DQG� SHUVRQQHO�� WKH� GLPHQVLRQ�
RI�FRQVHTXHQFHV�WKH�QXPEHU�RI�FDVXDOWLHV��GHVWUXFWLRQ��DQG�
UHIXJHHV�LQWHUQDOO\�GLVSODFHG�SHUVRQV��

(DFK�LQGLFDWRU�LV�VFRUHG�RQ�D�WHUQDU\�VFDOH��$JJUHJDWLQJ�WKH�
ʐYH� LQGLYLGXDO� VFRUHV� UHVXOWV� LQ� WKH� WRWDO� LQWHQVLW\�RI� D� UH�
JLRQ�PRQWK�

V@QV@QKHLHSDC�V@Q���ONHMSR

KHLHSDC�V@QUHNKDMS�BQHRHRUHNKDMS�BQHRHR��ONHMSR
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(YDOXDWHG� LV� WKH� RYHUDOO� QXPEHU� RI� FURVV�ERUGHU� UHIXJHHV�
DQG� LQWHUQDOO\� GLVSODFHG� SHUVRQV� �,'3V�� LQ� D� UHJLRQ�PRQWK��
'LVSODFHPHQW�LV�WKH�PLJUDWLRQ�RI�KXPDQ�EHLQJV�SURYRNHG�E\�
FRQIOLFW PHDVXUHV��H�J��E\�FUHDWLQJ�LQKXPDQH�OLYLQJ�FRQGLWLRQV��
7DNHQ�LQWR�DFFRXQW�LV�IO Z��QRW�VWRFN�GDWD��7KH�WKUHVKROGV�HP�
SOR\HG�KHUH�DUH�������DQG��������UHIXJHHV�

'(6758&7,21

7KH�DPRXQW�RI�GHVWUXFWLRQ�UHVXOWLQJ�IURP�WKH�FRQIOLF �GXULQJ�
WKH� ZKROH� PRQWK� DQG� ZLWKLQ� WKH� VXEQDWLRQDO� XQLW� LV� GHWHU�
PLQHG�LQ�IRXU�GLPHQVLRQV�FRQVLGHUHG�HVVHQWLDO�IRU�FLYLO�SRSX�
ODWLRQV��LQIUDVWUXFWXUH��DFFRPPRGDWLRQ��HFRQRP\��DQG�FXOWXUH�

���

������������
CHLDMRHNMR

��ONHMSR

LDCHTL

�����������
CHLDMRHNMR

������

���

�������
CHLDMRHNMR

��ONHMSR

83��$1'�'2:1*5$',1*�

:KHQ� DVVHVVLQJ� FRQIOLFW� LQWHQVLWLHV� WKH� +,,.�
GLIIHUHQWLDWHV� EHWZHHQ� YLROHQW� DQG� QRQ�YLROHQW�
FRQIOLFWV�� ,I� YLROHQFH� RFFXUUHG�� ZH� DVVHVV� WKH� UHJLRQ�
PRQWK� LQWHQVLW\� �50,�� VHH� DERYH��� 50,V� DUH� WKH� ILUVW�
SLOODU� IRU� GHWHUPLQLQJ� WKH� \HDUO\� LQWHQVLW\� IRU� D� VSHFLILF�
FRQIOLFW� UHJLRQ� �UHJLRQ�\HDU� LQWHQVLW\�� DV� ZHOO� DV� WKH�
RYHUDOO� DUHD�\HDU� LQWHQVLW\� RI� D� FRQIOLFW� �DUHD�\HDU�
LQWHQVLW\���$�FRQIOLFW�DUHD� LV� WKH�VXP�RI�DOO�VXEQDWLRQDO�XQLWV�
DIIHFWHG�E\� WKH�YLROHQW�FRQIOLFW� LQ�TXHVWLRQ�� ,Q� WKH�VWDQGDUG�
FDVH�� WKH� DUHD�\HDU� LQWHQVLW\� LV� HTXDO� WR� WKH�KLJKHVW�50,�LQ�
D� JLYHQ� DUHD�\HDU�� /LNH� WKLV�� LQWHQVLWLHV� RI� D� FHUWDLQ�
VSDWLRWHPSRUDO� XQLW�GLUHFWO\� WUDQVODWH� LQWR� D� FHUWDLQ� FRQIOLFW�
LQWHQVLW\� OHYHO�� +RZHYHU�� PHWKRGRORJLFDO� LVVXHV�
VXFK� DV� D� FRQVLGHUDEOH� YDULDQFH� LQ� WKH� VL]H� RI�
DGPLQLVWUDWLYH�UHJLRQV� PLJKW� WKUHDWHQ� WKH� FRPSDUDELOLW\�
EHWZHHQ�GLIIHUHQW�FRQIOLFWV�RQ�WKH�VDPH�LQWHQVLW\� OHYHO��8S��
DQG�GRZQJUDGLQJ� EHFRPHV� UHOHYDQW� LQ� WKH� IROORZLQJ�
H[DPSOH�� WZR� FRQIOLFWV� KDYH� DQ� DUHD�\HDU� LQWHQVLW\� RI� D�
YLROHQW�FULVLV�DFFRUGLQJ�WR�WKH�DVVHVVPHQW�EDVHG�RQ�WKH�ILUVW�
SLOODU��7KH�ILUVW�FRQIOLFW�DFFRXQWHG�IRU����FDVXDOWLHV�LQ� WKUHH�
50,V� ZLWK� WHQ� IDWDOLWLHV� HDFK�� ZKLOH� WKH� VHFRQG� FRQIOLFW�
DFFRXQWHG� IRU� PRUH� WKDQ� ���� FDVXDOWLHV� LQ� ���50,�� ,Q� WKLV�
FDVH�� LW� PLJKW� EH� RXW� RI� SURSRUWLRQ� WR� DVVLJQ� WKH� VDPH�
FRQIOLFW� LQWHQVLW\� WR� ERWK� FRQIOLFWV�� 7KHUHIRUH��ZH� DSSO\� XS��
DQG� GRZQJUDGLQJ� UXOHV�� WKH� VHFRQG� SLOODU�RI� RXU� FRQIOLFW�
LQWHQVLW\� DVVHVVPHQW�� ILQH�WXQLQJ�FRQIOLFW� LQWHQVLWLHV� LQ�
RUGHU� WR� HQVXUH� D� EHWWHU�FRPSDUDELOLW\��

7KLV� GHFLVLRQ� LV� EDVHG� RQ� WKH� FRQIOLFWVş� DQQXDO� DQG� DUHD�
ZLGH�QXPEHUV�RI�UHIXJHHV��� ,'3V�DQG�FDVXDOWLHV��$�YLROHQW�
FULVLV�PXVW� WKHUHE\� EH� XSJUDGHG� WR� D� OLPLWHG�ZDU� OHYHO� LI�
PRUH� WKDQ� ���� FDVXDOWLHV� RU� PRUH� WKDQ� ������� UHIXJHHV�
ZHUH� FRXQWHG� LQ� WKH� ZKROH� \HDU� LQ� WKH� FRQIOLFW� DUHD�� $�
OLPLWHG� ZDU� PXVW� EH� XSJUDGHG� WR� ZDU� OHYHO� LI� PRUH� WKDQ�
������ IDWDOLWLHV� RU� PRUH� WKDQ� �������� UHIXJHHV� ZHUH�
FRXQWHG��,Q�FRQWUDVW��D�OLPLWHG�ZDU�PXVW�EH�GRZQJUDGHG�WR�
D� YLROHQW� FULVLV� LI� W� OHVV� WKDQ�����FDVXDOWLHV� DQG� OHVV� WKDQ�
������ UHIXJHHV� ZHUH� FRXQWHG�� /LNHZLVH�� D� ZDU� PXVW�
EH� GRZQJUDGHG� WR� OLPLWHG� ZDU� OHYHO� LI� OHVV� WKDQ� ����
FDVXDOWLHV�DQG� OHVV� WKDQ� �������� UHIXJHHV� ZHUH� FRXQWHG��
7KH� DUHD�\HDU� LQWHQVLW\� LV� ERWK� GLVSOD\HG� DERYH�
HDFK� FRQIOLFW�GHVFULSWLRQ� LQ� WKLV� SXEOLFDWLRQ� DV� ZHOO� DV�
LQ� WKH� UHJLRQDO�FRQIOLFW�RYHUYLHZV��

&21)/,&7�7<3(6

7KH� PHWKRGRORJ\� RI� +,,.� GLVWLQJXLVKHV� EHWZHHQ�
LQWHUVWDWH�� LQWUDVWDWH�� VXEVWDWH�� DQG� WUDQVVWDWH�
FRQIOLFWV�� :KHUHDV� LQWHUVWDWH� FRQIOLFWV� RQO\� LQYROYH�
LQWHUQDWLRQDOO\� UHFRJQL]HG�VWDWH�DFWRUV��LQWUDVWDWH�FRQIOLFWV�
LQYROYH� ERWK� VWDWH� DFWRUV� DQG� QRQ�VWDWH� DFWRUV�� 6XEVWDWH�
FRQIOLFWV� DUH� FDUULHG� RXW� VROHO\�DPRQJ� QRQ�VWDWH� DFWRUV��
7UDQVVWDWH� FRQIOLFWV� LQYROYH� ERWK� VWDWH� DQG� QRQ�VWDWH�
DFWRUV� DQG� PHHW� WKH� FULWHULD� RI� SROLWLFDO� FRQIOLFW� IRU� DW�
OHDVW�WZR�VRYHUHLJQ�VWDWHV�

1LFRODV�6FKZDQN��&KULVWRSK�7ULQQ��7KRPDV�:HQFNHU��/RWWD�
0D\HU��1DWDOLH�+RIIPDQQ��6WHSKDQ�*LHUVGRUI��0DUN�*RPEHUW��
-HQV�+RIPDQQ��*UHJRU�3DZORZVNL
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&DPHURRQ��(QJOLVK�VSHDNLQJ�PLQRULW\�
&HQWUDO�$IULFDQ�5HSXEOLF��$QWL�%DODND��H[�
6«O«ND��
'5�&RQJR��8JDQGD��$')��
0DOL��LQWHU�FRPPXQDO�ULYDOU\���FHQWUDO�0DOL�
0R]DPELTXH��$6:-��
1LJHULD��IDUPHUV�Ŝ�SDVWRUDOLVWV�
6RXWK�6XGDQ��63/0�$�,2��
6XGDQ��RSSRVLWLRQ�

'5�&RQJR��,WXUL�PLOLWLDV�
'5�&RQJR��0D\L�0D\L�HW�DO��
0DOL��%XUNLQD�)DVR�HW�DO���-1,0��,6*6�HW�DO��
1LJHULD��&DPHURRQ��&KDG��1LJHU��%RNR�+DUDP�
6RPDOLD��.HQ\D��DO�6KDEDDE�

,(##+$�$ 23� -#�, &'1$!�

,UDT��RSSRVLWLRQ�
,VUDHO��+DPDV�HW�DO��
/LE\D��LQWHU�WULEDO�ULYDOU\��
6\ULD��LQWHU�RSSRVLWLRQ�ULYDOU\��

 EFG@MHRS@M��3@KHA@M�DS�@K��
(J\SW��PLOLWDQW�JURXSV���6LQDL�3HQLQVXOD�
/LE\D��RSSRVLWLRQ��
2XQH@��(Q@P�DS�@K��(2��
2XQH@��NOONRHSHNM�
6\ULD��7XUNH\�Ŝ�6')���1RUWKHUQ�6\ULD��
7XUNH\��3..���7$.��
<HPHQ��6DXGL�$UDELD��DO�+RXWKL�

 2( � -#�."$ -( �

,QGLD�Ŝ�3DNLVWDQ��
,QGRQHVLD��3DSXD�
0\DQPDU��$$���5DNKLQH�6WDWH�
3KLOLSSLQHV��%,)0��%,))�Ŝ�0,/)��JRYHUQPHQW�
3KLOLSSLQHV��,VODPLVW�PLOLWDQW�JURXSV�

3'$� ,$1(" 2�

"NKNLAH@��HMSDQ�B@QSDK�UHNKDMBD��MDN�O@Q@LHKHS@Q\�
FQNTOR��KDES�VHMF�LHKHS@MSR��
&RORPELD��QHR�SDUDPLOLWDU\�JURXSV��GUXJ�FDUWHOV��
,DWHBN��HMSDQ�B@QSDK�UHNKDMBD��O@Q@LHKHS@QX�FQNTOR��

%UD]LO��GUXJ�WUDIILFNLQJ�RUJDQL]DWLRQV�
,DWHBN��CQTF�B@QSDKR��
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(M ����� '((* NARDQUDC @ SNS@K NE ��� BNMƦHBSR VNQKCVHCD
 ANTS �� ODQBDMS� ���� VDQD ENTFGS UHNKDMSKX� VGHKD ���
VDQD NM @ MNM�UHNKDMS KDUDK "NLO@QDC SN ����� SGD NUDQ�
@KK MTLADQ NE ETKK�RB@KD V@QR CDBQD@RDC EQNL �� SN �� 3GD
MTLADQ NE KHLHSDC V@QR CDBQD@RDC EQNL �� SN �� '((* DMCDC
SGD NARDQU@SHNM NE SVN BNMƦHBSR CTD SN @BSHUD RDSSKDLDMS AX
SGD BNMƦHBS O@QSHDR @MC SVN BNMƦHBSR CTD SN SVN XD@QR NE HM�
@BSHUHSX  CCHSHNM@KKX� HS RSNOODC NARDQUHMF SVDKUD BNMƦHBSR
SG@S G@C ADDM HM@BSHUD ENQ LNQD SG@M SVN XD@QR 3GNRD SVDKUD
BNMƦHBSR @R VDKK @R �� BTQQDMSKX HM@BSHUD BNMƦHBSR @QD MNS QD�
ƦDBSDC HM SGD @ANUD ƥFTQDR @MC ENKKNVHMF RS@SHRSHBR

6 12

(M ����� ENTQ KHLHSDC V@QR DRB@K@SDC SN ETKK�RB@KD V@QR 3GQDD
NE SGDL VDQD KNB@SDC HM 2TA�2@G@Q@M  EQHB@ @MC NMD HM SGD
 LDQHB@R 6NQKCVHCD� ƥUD BNMƦHBSR SG@S VDQD NM V@Q�KDUDK
HM ���� CD�DRB@K@SDC SN DHSGDQ KHLHSDC V@QR NQ UHNKDMS BQHRDR�
VGHKD DKDUDM V@QR BNMSHMTDC @S SGD R@LD HMSDMRHSX KDUDK @R
OQDUHNTR XD@Q 6GHKD SGD MTLADQ NE V@QR QNRD EQNL NMD SN
SVN HM SGD  LDQHB@R� SGD MTLADQ NE V@QR DHSGDQ CDBQD@RDC� @R
HM SGD ,HCCKD $@RS @MC ,@FGQDA @MC 2TA�2@G@Q@M  EQHB@� NQ
QDL@HMDC BNMRS@MS� @R HM  RH@ @MC .BD@MH@ @MC $TQNOD� VGDQD
MN V@QR VDQD NARDQUDC HM ����

(M ����� SGD ,HCCKD $@RS @MC ,@FGQDA QDL@HMDC SGD QDFHNM
VHSG SGD GHFGDRS MTLADQ NE ETKK�RB@KD V@QR $HFGS BNMƦHBSR NM
V@Q�KDUDK BNMSHMTDC @S SGD R@LD HMSDMRHSX @R HM ����� VGHKD
2XQH@ŗR HMSDQ�NOONRHSHNM BNMƦHBS CD�DRB@K@SDC SN @ KHLHSDC V@Q
:→ 2XQH@ �HMSDQ�NOONRHSHNM QHU@KQX�< 3GD V@Q BNMSHMTDC AD�
SVDDM SGD  EFG@M FNUDQMLDMS� RTOONQSDC AX SGD - 3.�KDC
1DRNKTSD 2TOONQS ,HRRHNM @MC @CCHSHNM@K 42 ENQBDR� @MC SGD
3@KHA@M @MC U@QHNTR NSGDQ (RK@LHRS LHKHS@MS FQNTOR RTBG @R SGD
'@PP@MH -DSVNQJ  ESDQ @M @SS@BJ AX 3@KHA@M LHKHS@MSR� OD@BD
S@KJR VHSG SGD 3@KHA@M VDQD SDLONQ@QX B@MBDKKDC AX 42 /QDR�
HCDMS #NM@KC 3QTLO� QDRTLHMF HM #DBDLADQ !X SGD DMC NE
SGD XD@Q� 3@KHA@M LHKHS@MSR BNMSQNKKDC SGD LNRS SDQQHSNQX RHMBD
SGD NUDQSGQNV NE SGD 3@KHA@M HM ���� 3GD MTLADQ NE BHUHKH@M
B@RT@KSHDR NMBD @F@HM QD@BGDC @ QDBNQC GHFG� LNRSKX B@TRDC
AX ($#R 3GD FNUDQMLDMSR NE 2XQH@� (Q@P�  EFG@MHRS@M� $FXOS�
+HAX@� 2@TCH  Q@AH@� @MC NSGDQR BNMSHMTDC SN ƥFGS SGD RN�
B@KKDC (RK@LHB 2S@SD �(2� :→ 2XQH@� (Q@P DS @K �(2�< (M SGD MHFGS
EQNL .BSNADQ �� SN ��� 42 2ODBH@K %NQBDR Q@HCDC SGD GHCD�
NTS NE (2 KD@CDQ  AT !@JQ @K�!@FGC@CH HM !@QHRG@� (CKHA &NU�
DQMNQ@SD� VGN JHKKDC GHLRDKE AX CDSNM@SHMF @ RTHBHCD ANLA
%NTQ C@XR K@SDQ� (2 M@LDC  AT (AQ@GHL @K�'@RGHLH @K�0TQ@RGH
GHR RTBBDRRNQ (M $FXOS� SGD V@Q ADSVDDM SGD FNUDQMLDMS @MC
LHKHS@MS FQNTOR @S SGD 2HM@H /DMHMRTK@ BNMSHMTDC :→ $FXOS
�LHKHS@MS FQNTOR � 2HM@H /DMHMRTK@�< 3GD QDRS NE SGD BNTMSQX
V@R @KRN @ƤDBSDC @R SGD FNUDQMLDMS BNMSHMTDC SN ODQRD�
BTSD LHKHS@MS NOONRHSHNM FQNTOR RTBG @R '@RL @MC +DV@@
@K�3G@VQ@ (M +HAX@� &DMDQ@K *G@KHE@ '@ES@QŗR +HAX@M -@SHNM@K
 QLX �+- � K@TMBGDC HSR K@QFD�RB@KD NODQ@SHNM HMSN RNTSGDQM
O@QSR NE SGD BNTMSQX ADXNMC HSR MNQSGD@RS NODQ@SHNM GD@C�
PT@QSDQR HM !DMFG@YH 3QHA@K FQNTOR VDQD @KRN HMBQD@RHMFKX
HMUNKUDC HM NMFNHMF ƥFGSHMF ADSVDDM M@SHNM@K @BSNQR� RTBG
@R +- @MC SGD 3QHONKH�A@RDC &NUDQMLDMS NE -@SHNM@K  BBNQC�
@MC HMSDQM@SHNM@K @BSNQR :→ +HAX@ �NOONRHSHNM�<� VHSG SQHA@K
SDQQHSNQX HM RNTSGDQM +HAX@ RDQUHMF @R @ ENB@K ONHMS ENQ SGD

+-  3TQJDX V@R HMUNKUDC HM SVN V@QR� "K@RGDR ADSVDDM SGD
3TQJHRG  QLDC %NQBDR� SGD /**� @MC SGD 3 * LNRSKX @ƤDBSDC
SGD RNTSGD@RSDQM 3TQJHRG OQNUHMBDR (M ,@X� 3TQJDX HMHSH@SDC
ŗ.ODQ@SHNM "K@Vŗ� DWDBTSHMF K@MC @MC @HQRSQHJDR HM MNQSGDQM
(Q@P� QDRTKSHMF HM SGD CD@SGR NE @S KD@RS ����� :→ 3TQJDX �/**�
3 *�<  ESDQ 42 SQNNOR ADF@M SGDHQ VHSGCQ@V@K EQNL MNQSGD@RS�
DQM 2XQH@ NM .BSNADQ �� 3TQJDX CDBK@QDC HS VNTKC HLOKDLDMS
@ �� JL�CDDO ŚR@ED YNMDŗ @KNMF HSR ANQCDQ VHSG 2XQH@ VHSG
SGD @KKDFDC @HL NE QDRDSSKHMF NMD LHKKHNM 2XQH@M QDETFDDR BTQ�
QDMSKX QDRHCHMF HM 3TQJDX� QDRTKSHMF HM BK@RGDR VHSG *TQCHRG
ENQBDR :→ 2XQH@ �3TQJDX Ŕ 2#% � -NQSGDQM 2XQH@�< (M 2XQH@� FNU�
DQMLDMS ENQBDR QDOD@SDCKX BK@RGDC VHSG SGD %QDD 2XQH@M  QLX
@MC (RK@LHRS TLAQDKK@ FQNTOR� RTBG @R '@X@S 3@GQHQ @K�2G@L
3GD ƥFGSHMF� VGHBG SNNJ OQHL@QHKX OK@BD HM (CKHA &NUDQMNQ@SD�
KDES RDUDQ@K SGNTR@MCR CD@C @MC @OOQNW ������� ODNOKD HM�
SDQM@KKX CHROK@BDC :→ 2XQH@ �NOONRHSHNM�< (M 8DLDM� SGD V@Q
NUDQ M@SHNM@K ONVDQ BNMSHMTDC ADSVDDM @K�'NTSGH ENQBDR @MC
SGD FNUDQMLDMS NE /QDRHCDMS  ACQ@AATG ,@MRNTQ '@CH :→
8DLDM� 2@TCH  Q@AH@ �@K�'NTSGH ENQBDR�< ���� V@R SGD BNM�
ƦHBSŗR RDBNMC�CD@CKHDRS XD@Q NM QDBNQC @ESDQ ���� (M -NUDL�
ADQ� ANSG O@QSHDR @FQDDC SN QDCTBD @HQRSQHJDR @R VDKK @R CQNMD
@MC LHRRHKD @SS@BJR
(M 2TA�2@G@Q@M  EQHB@� SGQDD KHLHSDC V@QR DRB@K@SDC SN ETKK�
RB@KD V@QR� SVN NE SGDL HM SGD #1 "NMFN� VGDQD@R SGD SVN
V@QR HMUNKUHMF (RK@LHRS !NJN '@Q@L E@BSHNMR HM -HFDQH@ @MC
@K�2G@A@@A HM 2NL@KH@ BNMSHMTDC %NTQ V@QR HM SGD "DMSQ@K
 EQHB@M 1DOTAKHB� 2TC@M� $SGHNOH@ @MC -HFDQH@� CD�DRB@K@SDC
SN DHSGDQ KHLHSDC V@QR NQ UHNKDMS BQHRDR (M SGD #1 "NMFN�
O@QSH@KKX TMHCDMSHƥDC LHKHS@MS FQNTOR� HMSDQ @KH@ NQF@MHYDC @R
"NNODQ@SHUD ENQ #DUDKNOLDMS ENQ "NMFN �".#$".�� @SS@BJDC
'DL@ @MC +DMCT BNLLTMHSHDR @MC QDOD@SDCKX BK@RGDC VHSG
SGD LHKHS@QX RTOONQSDC AX ,.-42".� KD@CHMF SN SGD CHROK@BD�
LDMS NE LNQD SG@M ������� ODNOKD� @MC SGD CDRSQTBSHNM
NE MTLDQNTR UHKK@FDR HM MNQSGD@RSDQM (STQH OQNUHMBD :→ #1
"NMFN �(STQH LHKHSH@R�< %TQSGDQLNQD� QHU@KHMF LHKHS@MS FQNTOR�
RTBG @R SGD,@XH ,@XH E@BSHNMR� SGD -CTL@ #DEDMRD NE "NMFN�
1DMNU@SDC �-#"�1� @MC NSGDQLHKHS@MS FQNTOR NQHFHM@SHMF EQNL
KNB@K BNLLTMHSHDR� ENTFGS NUDQ SDQQHSNQH@K BNMSQNK HM SGD BNTM�
SQXŗR MNQSGD@RSDQM OQNUHMBDR� O@QSHBTK@QKX -NQSG @MC 2NTSG
*HUT� @MC QDOD@SDCKX BK@RGDC VHSG M@SHNM@K @MC HMSDQM@SHNM@K
RDBTQHSX ENQBDR 3GHR XD@Q� SGD BNMƦHBS @BBNTMSDC ENQ LNQD
SG@M ��� B@RT@KSHDR� KDES @OOQNW ������� ODNOKD CHROK@BDC
@MC KDC SN K@QFD RB@KD CDRSQTBSHNM NE HMEQ@RSQTBSTQD� KHUDRSNBJ
@MC GNTRHMF :→ #1 "NMFN �,@XH�,@XH DS @K�< (M SGD 2@GDK
YNMD� SGD SQ@MRRS@SD BNMƦHBS ADSVDDM U@QHNTR (RK@LHRS LHKHS@MS
FQNTOR @MC M@SHNM@K @MC QDFHNM@K BNTMSDQ ENQBDR� HMSDQM@SHNM�
@KKX RTOONQSDC AX HMSDQ @KH@ %QDMBG .ODQ@SHNM !@QJG@MD @MC
,(-42, � BNMSQHATSDC SN @ CDSDQHNQ@SHNM NE SGD QDFHNMŗR ONKHS�
HB@K RS@AHKHSX @MC RO@QJDC HMSDQ�BNLLTM@K BNMƦHBSR HM,@KH @MC
!TQJHM@ %@RN )@L@ŗ@ -TRQ@S TK�(RK@L V@ @K�,TRKHLHMŗ �)-(,�
@MC SGD RN�B@KKDC (RK@LHB 2S@SD HM SGD &QD@SDQ 2@G@Q@ �(2&2�
@SS@BJDC M@SHNM@K @MC HMSDQM@SHNM@K LHKHS@QX ONRSR� S@QFDSDC
BHUHKH@MR� @MC CDRSQNXDC FNUDQMLDMS E@BHKHSHDR @MC QTQ@K RN�
BH@K HMEQ@RSQTBSTQD RTBG @R RBGNNKR (M ,@KH� !TQJHM@ %@RN� @MC
-HFDQ� GTMCQDCR NE SGNTR@MCR NE ODNOKD VDQD CHROK@BDC 3GD
RTQFD NE @SS@BJR AX @QLDC HRK@LHRS FQNTOR HM !TQJHM@ %@RNŗR
MNQSGDQM @MC� HMBQD@RHMF RHMBD ����� BDMSQ@K QDFHNMR� KDC SN
SGD GHFGDRS QDBNQC NE BNMƦHBS QDK@SDC CD@SGR RHMBD (RK@LHRS @B�
SHUHSHDR ROQD@C EQNL MDHFGANQHMF ,@KH SN !TQJHM@ %@RN HM ����
:→ ,@KH� !TQJHM@ %@RN DS @K �)-(,� (2&2 DS @K�< (M SGD +@JD
"G@C !@RHM� V@Q BNMSHMTDC ENQ SGD MHMSG BNMRDBTSHUD XD@Q AD�

��
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SVDDM SGD SVN !NJN '@Q@L E@BSHNMR B@KKDC (RK@LHB 2S@SDŗR
6DRS  EQHB@M /QNUHMBD �(26 /� @MC )@L@ŗ@ST  GKHR 2TMM@
+HCC@ŗ V@SH 6@K�)HG@C �) 2�� NM SGD NMD G@MC� @MC SGD FNU�
DQMLDMSR NE -HFDQH@� "@LDQNNM� "G@C� @MC -HFDQ NM SGD NSGDQ
G@MC %NQ SGD ƥQRS SHLD RHMBD SGD ADFHMMHMF NE SGD BNMƦHBS�
LHKHS@QX E@S@KHSHDR NTSMTLADQDC BHUHKH@M CD@SGR :→ -HFDQH@�
"@LDQNNM� "G@C� -HFDQ �!NJN '@Q@L�< (M SGD 'NQM NE  EQHB@�
SGD V@Q ADSVDDM SGD (RK@LHRS LHKHS@MS FQNTO @K�2G@A@@A @MC
SGD 2NL@KH @MC *DMX@M FNUDQMLDMSR� RTOONQSDC AX� @LNMFRS
NSGDQR� SGD  EQHB@M 4MHNM ,HRRHNM ENQ 2NL@KH@ � ,(2.,� @MC
 LDQHB@M LHKHS@QX ENQBDR� BNMSHMTDC :→ 2NL@KH@� *DMX@ �@K�
2G@A@@A�< (M )@MT@QX� @M @SS@BJ AX @K�2G@A@@A LHKHS@MSR NM
@ GNSDK HM -@HQNAH VGHBG QDRTKSDC HM SGD CD@SG NE �� ODNOKD�
HMBKTCHMF SGD @SS@BJDQR� RO@QJDC FKNA@K @SSDMSHNM  R NE SGHR
XD@Q� @K�2G@A@@A BNMSQNKR QNTFGKX �� ODQBDMS NE 2NL@KH@ŗR
SDQQHSNQX 'NVDUDQ� @ ETKK VHSGCQ@V@K NE  ,(2., ENQBDR HR
OK@MMDC ENQ #DBDLADQ ����
(M SGD  LDQHB@R� SGD MTLADQ NE V@QR HMBQD@RDC EQNL NMD HM
���� SN SVN SGHR XD@Q
(M ,DWHBN� SGD V@Q BNMSHMTDC ADSVDDM CQTF B@QSDKR� UHFHK@MSD
FQNTOR @MC SGD ,DWHB@M FNUDQMLDMS :→ ,DWHBN �CQTF B@Q�
SDKR�< ,DWHBNŗR GNLHBHCD Q@SD GHS @ MDV GHFG HM ����� L@JHMF
HS SGD CD@CKHDRS XD@Q NM QDBNQC (M !Q@YHK� SGD BNMƦHBS ADSVDDM
RDUDQ@K CQTF SQ@ƧBJHMF NQF@MHY@SHNMR �#3.�� LHKHSH@R @MC SGD
FNUDQMLDMS DRB@K@SDC SN @ V@Q CTD SN SGD GHFG MTLADQ NE
B@RT@KSHDR CTQHMF SGD XD@Q 3GD GNLHBHCD Q@SDR HM SGD BNTMSQX
G@UD ADDM E@KKHMF RHMBD ����� MDUDQSGDKDRR SGD ODQBDMS@FD NE
ODNOKD JHKKDC AX SGD LHKHS@QX ONKHBD HMBQD@RDC (M SGD ƥQRS RHW
LNMSGR NE SGD XD@Q� SGD LHKHS@QX ONKHBD JHKKDC ����� ODQRNMR
@KKDFDCKX KHMJDC SN #3.R @MC LHKHSH@R :→ !Q@YHK �CQTF SQ@ƧBJ�
HMF NQF@MHY@SHNMR�<

+(,(3$# 6 12

3GD SNS@K MTLADQ NE KHLHSDC V@QR CDBQD@RDC AX SVN EQNL ��
HM ���� SN �� SGHR XD@Q �� NE SGDRD BNMƦHBSR QDL@HMDC NM SGD
R@LD KDUDK @R HM SGD OQDUHNTR XD@Q� SGQDD CD�DRB@K@SDC EQNL
V@Q�KDUDK @MC RHW DRB@K@SDC EQNL UHNKDMS BQHRDR
(M SGD ,HCCKD $@RS @MC ,@FGQDA QDFHNM� ENTQ BNMƦHBSR VDQD
ENTFGS NM KHLHSDC V@Q KDUDK "NLO@QDC SN ����� SVN KHLHSDC
V@QR QDL@HMDC NM SGD R@LD KDUDK� VGHKD NMD UHNKDMS BQHRHR DR�
B@K@SDC @MC NMD V@Q CD�DRB@K@SDC SN @ KHLHSDC V@Q
(M SGD &@Y@ RSQHO� SGD KHLHSDC V@Q BNMSHMTDC ADSVDDM (RQ@DK NM
SGD NMD G@MC� @MC '@L@R� /@KDRSHMH@M (RK@LHB )HG@C �/()�� @MC
NSGDQ (RK@LHRS LHKHS@MSR NM SGD NSGDQ G@MC :→ (RQ@DK �'@L@R
DS @K�< (M ,@X @MC -NUDLADQ� SDMRHNMR HMBQD@RDC VHSG /@KDR�
SHMH@M LHKHS@MS FQNTOR K@TMBGHMF GTMCQDCR NE OQNIDBSHKDR SN�
V@QCR (RQ@DK� VGHKD (RQ@DKH %NQBDR RSQTBJ S@QFDSR HM &@Y@
(M (Q@P� QDBTQQHMF OQNSDRSR NUDQ K@BJ NE A@RHB OTAKHB RDQUHBDR
DRB@K@SDC SN VHCDROQD@C UHNKDMS CDLNMRSQ@SHNMR @F@HMRS SGD
RDBS@QH@M RXRSDL @MC SGD CNLHM@MBD NE BNQQTOS DKHSDR 3GD
TOQHRHMF� VGHBG ADF@M HM .BSNADQ� @MC DMRTHMF RDBTQHSX QD�
RONMRD KDES GTMCQDCR CD@C @MC SDMR NE SGNTR@MCR HMITQDC
:→ (Q@P �NOONRHSHNM�< 3GD V@Q ADSVDDM SGD %QDD 2XQH@M  QLX
@MC U@QHNTR LNCDQ@SD @MC (RK@LHRS @QLDC FQNTOR HM 2XQH@ CD�
DRB@K@SDC SN @ KHLHSDC V@Q :→ 2XQH@ �HMSDQ�NOONRHSHNM QHU@KQX�<
(M 2TA�2@G@Q@M  EQHB@� SDM BNMƦHBSR VDQD ENTFGS NM KHLHSDC
V@Q KDUDK� NMD LNQD BNLO@QDC SN ���� 6GHKD ƥUD KHLHSDC
V@QR BNMSHMTDC NM SGD R@LD KDUDK� SGQDD UHNKDMS BQHRDR DRB@�
K@SDC SN KHLHSDC V@QR @MC SVN V@QR CD�DRB@K@SDC SN KHLHSDC
V@QR (M SGD #1 "NMFN� SGD QDADK FQNTO  KKHDC #DLNBQ@SHB

%NQBDR � #%� BNMSHMTDC SN S@QFDS BHUHKH@MR� SGD  QLDC %NQBDR
NE SGD #DLNBQ@SHB 1DOTAKHB NE SGD "NMFN� ,.-42". ENQBDR�
@MC GTL@MHS@QH@M @BSNQR HM -NQSG *HUT OQNUHMBD 3GD FQNTORŗ
HMRTQFDMBX QDRTKSDC HM @ RHFMHƥB@MS MTLADQ NE BHUHKH@M B@�
RT@KSHDR @MC SGD CHROK@BDLDMS NE @QNTMC ������ ODNOKD :→
#1 "NMFN� 4F@MC@ � #%�< (M ,@KH� SGD KHLHSDC V@Q NUDQ RTA�
M@SHNM@K OQDCNLHM@MBD @MC QDRNTQBDR RTBG @R @Q@AKD K@MC
BNMSHMTDC ADSVDDM SGD #NFNM @MC !@LA@Q@ BNLLTMHSHDR
@MC SGDHQ #NYN RDKE�CDEDMRD FQNTOR� SGD %TK@MH BNLLTMHSX�
@MC (RK@LHRS FQNTOR :→ ,@KH �HMSDQ�BNLLTM@K QHU@KQX � BDMSQ@K
,@KH�< (M SGD "@LDQNNMH@M MNQSGVDRS @MC RNTSGVDRS QDFHNMR�
SGD KHLHSDC V@Q BNMSHMTDC ADSVDDM U@QHNTR FQNTOR NE SGD
$MFKHRG�ROD@JHMF LHMNQHSX @MC SGD %QDMBG�ROD@JHMF FNUDQM�
LDMS� @BBNTMSHMF ENQ @S KD@RS ��� BNMƦHBS�QDK@SDC CD@SGR @MC
LNQD SG@M ������� HMSDQM@KKX CHROK@BDC ODNOKD @R @ QDRTKS
NE NMFNHMF ƥFGSHMF :→ "@LDQNNM �$MFKHRG�ROD@JHMF LHMNQ�
HSX�< (M 2NTSG 2TC@M� SGD HMSDQ�BNLLTM@K BNMƦHBS NUDQ QD�
RNTQBDR @MC B@SSKD BNMSHMTDC NM SGD KDUDK NE @ KHLHSDC V@Q :→
2NTSG 2TC@M �HMSDQ�BNLLTM@K QHU@KQX�<� @R CHC SGD BNMƦHBS AD�
SVDDM SGD FNUDQMLDMS @MC SGD L@HM NOONRHSHNM O@QSX 2TC@M
/DNOKDŗR +HADQ@SHNM ,NUDLDMS�HM�.OONRHSHNM �2/+,� �(.� :→
2NTSG 2TC@M �2/+,� �(.�< $UDM SGNTFG 2/+,� �(. @MC SGD
FNUDQMLDMS G@C K@QFDKX RSNOODC SN ƥFGS D@BG NSGDQ CHQDBSKX
CTD SN SGD ���� OD@BD @FQDDLDMS� ANSG FQNTOR BNMCTBSDC
UHNKDMBD @F@HMRS BHUHKH@MR SGQNTFGNTS ����
3GD RDBTQHSX RHST@SHNM HM 2TC@M V@R L@HMKX CQHUDM AX BNTMSQX�
VHCD L@RR OQNSDRSR @F@HMRS /QDRHCDMS .L@Q @K�!@RGHQ VGHBG
ADF@M HM K@SD ���� !DENQD @K�!@RGHQ V@R NTRSDC EQNL NE�
ƥBD AX SGD LHKHS@QX HM  OQHK� @S KD@RS ��� ODNOKD G@C ADDM
JHKKDC HM SGDRD OQNSDRSR :→ 2TC@M �NOONRHSHNM�< 3GD RTARS@SD
BNMƦHBS ADSVDDM U@QHNTR B@SSKD GDQCHMF FQNTOR HM #@QETQ @MC
1DC 2D@ RS@SD DRB@K@SDC SN @ KHLHSDC V@Q� LNRSKX CTD SN @M
HMSDQ�BNLLTM@K BK@RG ADSVDDM ,@@KHX@ GDQCDQR @MC ,@R@KHS
SQHADRLDM HM $K &DMDHM@� 6DRS #@QETQ� NM #DBDLADQ ��� VGHBG
KDES @S KD@RS �� ODNOKD CD@C @MC CHROK@BDC @S KD@RS ������ :→
2TC@M �HMSDQ�BNLLTM@K QHU@KQX�< (M ,NY@LAHPTD� SGD UHNKDMS
BQHRHR ADSVDDM SGD (RK@LHRS LHKHS@MS FQNTO  GKT 2TMM@ 6@K
)@LL@@ � 26)�� @BSHUD HM SGD MNQSGDQM F@R�QHBG OQNUHMBD NE
"@AN #DKF@CN� @MC SGD FNUDQMLDMS DRB@K@SDC SN @ KHLHSDC
V@Q (M 2DOSDLADQ� SGD CDOKNXLDMS NE 1TRRH@M LDQBDM@QHDR
SN RTOONQS ,NY@LAHB@M RDBTQHSX ENQBDR OQNUNJDC HMSDMRHƥDC
BK@RGDR ADSVDDM  26) @MC RDBTQHSX ENQBDR 3GD V@Q NUDQ RTA�
M@SHNM@K OQDCNLHM@MBD @MC QDRNTQBDR� L@HMKX @Q@AKD K@MC� HM
-HFDQH@ŗR ,HCCKD !DKS CDBQD@RDC SN @ KHLHSDC V@Q ADSVDDM SGD
OQDCNLHM@MSKX "GQHRSH@M E@QLDQR NE !DQNL @MC 3HU SQHADR NM
SGD NMD G@MC� @MC SGD L@HMKX ,TRKHL %TK@MH MNL@CR NM SGD
NSGDQ G@MC (M ����� SGD BNMƦHBS @BBNTMSDC ENQ @OOQNW ���
CD@SGR� @ SGQDDENKC CDBQD@RD BNLO@QDC SN ���� :→ -HFDQH@
�E@QLDQR Ŕ O@RSNQ@KHRSR�< (M SGD "DMSQ@K  EQHB@M 1DOTAKHB� @MSH�
!@K@J@ @MC DW�2¤K¤J@ LHKHSH@R RHFMDC @ OD@BD @FQDDLDMS VHSG
SGD FNUDQMLDMS NM %DAQT@QX �� RSHOTK@SHMF SGD ENQL@SHNM NE
@M HMBKTRHUD FNUDQMLDMS @MC SQ@MRO@QDMBX QDENQLR  KSGNTFG
UHNK@SHNMR NE SGD @FQDDLDMSŗR OQNUHRHNMR AX LNRS NE SGD RHF�
M@SNQHDR VDQD QDONQSDC SGQNTFGNTS SGD XD@Q� SGD BNMƦHBS CD�
DRB@K@SDC SN @ KHLHSDC V@Q RHMBD NUDQ@KK UHNKDMBD CDBQD@RDC
:→ "DMSQ@K  EQHB@M 1DOTAKHB � MSH�!@K@J@� DW�2¤K¤J@�<
3GD MTLADQ NE KHLHSDC V@QR HM SGD  LDQHB@R CDBQD@RDC EQNL
ƥUD SN SGQDD 6GHKD NMD KHLHSDC V@Q DRB@K@SDC SN @ ETKK�RB@KD
V@Q @MC NMD KHLHSDC V@Q CD�DRB@K@SDC� SGQDD KHLHSDC V@QR BNM�
SHMTDC NM SGD R@LD KDUDK HM ����
(M ,DWHBN� SGD FNUDQMLDMS BNMSHMTDC SN CDOKNX SGD @QLX

��
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SN ƥFGS @F@HMRS CQTF B@QSDKR� BNMSQHATSHMF SN HMBQD@RDC EQ@F�
LDMS@SHNM NE B@QSDKR @MC GD@UX ƥFGSR NUDQ KNB@K OQDCNLH�
M@MBD :→ ,DWHBN �HMSDQ�B@QSDK QHU@KQX� O@Q@LHKHS@QX FQNTOR�<
(M "NKNLAH@� UHNKDMBD QDL@HMDC GHFG� @R @QLDC NQF@MHY@SHNMR�
CQTF B@QSDKR� ROKHMSDQ FQNTOR NE SGD CDLNAHKHYDC % 1"�$/� @MC
NSGDQ FTDQQHKK@R� BNMSHMTDC STQE V@QR NUDQ RTAM@SHNM@K OQD�
CNLHM@MBD @MC QDRNTQBDR :→ "NKNLAH@ �HMSDQ�B@QSDK QHU@KQX�
MDN�O@Q@LHKHS@QX FQNTOR� KDES�VHMF LHKHS@MSR�< #DROHSD SGDHQ
DƤNQSR� SGD "NKNLAH@M FNUDQMLDMS BNMSHMTDC SN RSQTFFKD SN
BNMSQNK SGD @QD@R OQDUHNTRKX CNLHM@SDC AX SGD % 1"�$/ (M
@SSDLOSR SN BTS SGD QNTSDR ENQ CQTF SQ@ƧBJHMF� @QLDC NQF@�
MHY@SHNMR RTBG @R +NR "@O@QQ@ONR� SGD -@SHNM@K +HADQ@SHNM
 QLX� @MC SGD &@HS@MHRS 2DKE�#DEDMRD %NQBDR NE "NKNLAH@
� &"� HMSDMRHƥDC SGDHQ UHNKDMS @BSHNMR HM SGD CDO@QSLDMSR
NE  MSHNPTH@� "@TB@� "GNB®� -@QH¬N� "®QCNA@� ,@FC@KDM@� @MC
2@MS@MCDQ� NESDM DWO@MCHMF HSR NODQ@SHNMR SN SGD TQA@M @QD@R
NE SGD CDO@QSLDMS@K B@OHS@KR :→ "NKNLAH@ �MDN�O@Q@LHKHS@QX
FQNTOR� CQTF B@QSDKR�<
(M  RH@ @MC .BD@MH@� ƥUD KHLHSDC V@QR VDQD NARDQUDC SGHR
XD@Q� SVN EDVDQ SG@M HM ���� %NTQ KHLHSDC V@QR CD�DRB@K@SDC
SN UHNKDMS BQHRDR� VGHKD NMD BNMƦHBS HM (MCNMDRH@ @MC NMD HM
,X@ML@Q DRB@K@SDC SN KHLHSDC V@QR 3GQDD KHLHSDC V@QR QD�
L@HMDC NM SGD R@LD KDUDK
3GD KHLHSDC V@Q BNMSHMTDC ADSVDDM (MCH@ @MC /@JHRS@M
.M %DAQT@QX ��� HM QDRONMRD SN @ LHKHS@MS @SS@BJ AX )@HRG�
D�,NG@LL@C HM /TKV@L@� (MCH@� (MCH@M ENQBDR BNMCTBSDC
@M @HQRSQHJD HM SGD UHBHMHSX NE SGD SNVM !@K@JNS� *GXADQ�
/@JGSTMJGV@ OQNUHMBD� /@JHRS@M� SGD ƥQRS RHMBD ����
3GQNTFGNTS SGD XD@Q� SGD (MCH@M @MC /@JHRS@MH LHKHS@QX BK@RGDC
EQDPTDMSKX @KNMF SGD +HMD NE "NMSQNK (M SGD (MCNMDRH@M
OQNUHMBDR NE /@OT@ @MC 6DRS /@OT@� SGD BNMƦHBS NUDQ RDBDR�
RHNM @MC M@STQ@K QDRNTQBDR DRB@K@SDC SN @ KHLHSDCV@Q ADSVDDM
HMCHFDMNTR /@OT@MR @MC SGD FNUDQMLDMS� KD@UHMF @OOQNW
������ ODNOKD HMSDQM@KKX CHROK@BDC /QNSDRSR DRB@K@SDC HM  T�
FTRS @MC @F@HM HM 2DOSDLADQ� KD@CHMF SN UHNKDMS BK@RGDR VHSG
RDBTQHSX ENQBDR :→ (MCNMDRH@ �/@OT@�< (M ,X@ML@QŗR 1@JGHMD
2S@SD� SGD UHNKDMS BQHRHR ADSVDDM SGD  Q@J@M  QLX �  � @MC
SGD FNUDQMLDMS DRB@K@SDC SN @ KHLHSDC V@Q 3GD ,X@ML@Q
 QLX �3@SL@C@V� BK@RGDC QDOD@SDCKX VHSG LDLADQR NE   �
QDRTKSHMF HM CNYDMR NE B@RT@KSHDR SGQNTFGNTS SGD XD@Q @MC
ADSVDDM ������ @MC ������� BHUHKH@MR HMSDQM@KKX CHROK@BDC
:→ ,X@ML@Q �  � 1@JGHMD 2S@SD�< 3@SL@C@V TRDC GD@UX
VD@ONMR RTBG @R @HQRSQHJDR VHSG ANLAR @MC RGNSR EQNL GDKH�
BNOSDQR� VGHKD   JHCM@OODC RDUDQ@K ONKHSHBH@MR @MC FQNTOR NE
BHUHKH@MR� O@QSHBTK@QKX HM .BSNADQ @MC #DBDLADQ 3GD KHLHSDC
V@Q ADSVDDM SGD !@MFR@LNQN (RK@LHB %QDDCNL ,NUDLDMS
�!(%,� @MC SGD !@MFR@LNQN (RK@LHB %QDDCNL %HFGSDQR �!(%%��
NM SGD NMD G@MC� @MC SGD ,NQN (RK@LHB +HADQ@SHNM %QNMS �,(+%�
@MC SGD /GHKHOOHMD FNUDQMLDMS� NM SGD NSGDQ� BNMSHMTDC 3GD
BNMƦHBS L@HMKX @ƤDBSDC SGD MDVKX DRS@AKHRGDC !@MFR@LNQN
 TSNMNLNTR 1DFHNM HM ,TRKHL ,HMC@M@N �! 1,,� @MC 2NBB�
RJR@QFDM QDFHNM� VGDQD �� ODNOKD VDQD JHKKDC HM BK@RGDR 3GD
BNMƦHBS @CCHSHNM@KKX HMSDQM@KKX CHROK@BDC LNQD SG@M ������
BHUHKH@MR� L@HMKX ADB@TRD NE SGD NBB@RHNM@K TRD NE @HQRSQHJDR
@MC @QSHKKDQX AX SGD  QLDC %NQBDR NE SGD /GHKHOOHMDR � %/�
:→ /GHKHOOHMDR �!(%,� !(%% Ŕ ,(+%� FNUDQMLDMS�< 3GD BNMƦHBS
ADSVDDM (RK@LHRS LHKHS@MS FQNTOR� HMBKTCHMF  AT 2@XX@E @MC
,@TSD� @MC SGD /GHKHOOHMD FNUDQMLDMS @KRN BNMSHMTDC @R @
KHLHSDC V@Q� @KLNRS DWBKTRHUDKX HM ! 1,,  S KD@RS ��� ODN�
OKD VDQD JHKKDC SGQNTFGNTS SGD XD@Q 3GD KD@CDQ NE ,@TSD�  AT
#@Q� V@R JHKKDC HM LHC�,@QBG :→ /GHKHOOHMDR �(RK@LHRS LHKHS@MS

FQNTOR�<
(M�$TQNOD�� SGD�NMKX� KHLHSDC�V@Q�BNMSHMTDC�ADSVDDM� SGD�RN�
B@KKDC�#NMDSRJ�/DNOKDŗR�1DOTAKHB�@MC�SGD�+TG@MRJ�/DNOKDŗR�
1DOTAKHB�NM�SGD�NMD�G@MC�@MC�SGD�4JQ@HMH@M�FNUDQMLDMS�NM�
SGD�NSGDQ�G@MC�:→�4JQ@HMD��#NMA@R�<� !NSG�RHCDR�QDOD@SDCKX�
AK@LDC�D@BG�NSGDQ�ENQ�UHNK@SHMF�SGD������,HMRJ�((�@FQDDLDMS�
2DUDQ@K� QNTMCR�NE� QDMDVDC� BD@RDƥQD�MDFNSH@SHNMR� KDC�NMKX�
SN�RGNQS�BDRR@SHNMR�NE�GNRSHKHSHDR��SGNTFG�SGD�O@QSHDR�VHSGCQDV�
EQNL�SGQDD�SNVMR�2HMBD�SGD�ADFHMMHMF�NE�SGD�BNMƦHBS�HM�������
@QNTMC��������ODNOKD�G@UD�ADDM�JHKKDC�@MC�@KLNRS����LHK�
KHNM�ODNOKD�CHROK@BDC� (M�������ƥFGSHMF�BNMBDMSQ@SDC�HM�ENTQ�
@QD@R�� VHSG� @� GHFGDQ� MTLADQ� NE� ƥQD� DWBG@MFDR� HM�#NMDSRJ�
.AK@RS

dispute non-violent crisis violent crisis limited war war

2018:
2019:

GLOBAL CONFLICT INTENSITIES IN 2019 
COMPARED TO 2018
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GLOBAL CONFLICT INTENSITY CHANGES�
IN 2019

-4 -3 -2 -1 ±0 +1 +2 +3 +4

0 0
10

47

272

24
4 0 0

Dispute

FREQUENCY OF CONFLICT INTENSITIES 
BY CONFLICT ITEM IN 2019

Territory

Non-violent Crisis
Violent Crisis
Limited War
War

16 | 16 | 5 | 1 | 0

Secession 5 | 12 | 16 | 5 | 0

Decolonisation 0 0| | 0 | 0 | 0

Autonomy 14 | 13 | 22 | 2 | 2

System &
Ideology

18 | 39 | 69 | 7 | 7

National Power 17 | 13 | 43 | 4 | 5

Subnational
Predominance

8 | 12 | 42 | 11 | 6

International
Power

5 | 22 | 5 | 1 | 2

Resources 13 | 18 | 37 | 14 | 5

Other 6 8| | 8 | 0 | 0

Dispute

FREQUENCY OF REGIONAL CONFLICT INTENSITIES 
IN 2019 AND 2018

Europe
2018
2019

Non-violent Crisis
Violent Crisis
Limited War
War

10 | 20 | 20 | 1 | 0
13 | 21 | 16 | 1 | 0

12 | 13 | 46 | 9 | 6
14 | 9 | 45 | 10 | 5

7 | 14 | 30 | 5 | 1
9 | 13 | 29 | 3 | 2

30 | 26 | 47 | 7 | 0
24 | 33 | 46 | 5 | 0

9 | 10 | 30 | 3 | 9
11 | 15 | 22 | 4 | 8

Sub-saharan Africa
2018
2019

Americas
2018
2019

Asia and Oceania
2018
2019

Middle East and Maghreb
2018
2019

��

Dispute
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(M ����� '((* HCDMSHƥDC �� HMBNLO@SHAHKHSHDR ADSVDDM RS@SDR
SG@S LDS SGD BQHSDQH@ NE HSR A@RHB BNMBDOS NE ONKHSHB@K BNMƦHBS
3GDX HMUNKUDC ��� CHQDBS BNMƦHBS QDK@SHNMRGHOR @LNMF ��
@BSNQR� BNMRHRSHMF NE �� RNUDQDHFM RS@SDR� SGD SGQDD RS@SD�KHJD
DMSHSHDR NE *NRNUN� /@KDRSHMD� @MC SGD 1DOTAKHB NE "GHM@ �1."��
@MC SGD RTOQ@M@SHNM@K @BSNQ NE SGD $4  M @CCHSHNM@K SDM RS@SDR
O@QSNNJ HM HMSDQRS@SD BNMƦHBSR DWBKTRHUDKX HM SGDHQ B@O@BHSX @R
LDLADQR NE SGD $4� VGHBG OQNKNMFDC HSR R@MBSHNMR UHR���UHR
1TRRH@� HLONRDC @ESDQ SGD K@SSDQŗR @MMDW@SHNM NE SGD "QHLD@M
/DMHMRTK@ HM ���� :→ $4� 42 DS @K Ŕ 1TRRH@<
,@OODC @R @ MDSVNQJ VHSG DCFDR QDOQDRDMSHMF CX@CHB BNM�
ƦHBS QDK@SHNMRGHOR @MC MNCDR QDOQDRDMSHMF BNMƦHBS @BSNQR�
�� MNCDR VDQD BNMMDBSDC HM @ RHMFKD BNLONMDMS� HMUNKUHMF
RS@SDR EQNL @KK QDFHNMR -DWS SN @ MNCDŗR MTLADQ NE QDK@SHNM�
RGHOR �CDFQDD�� HSR BDMSQ@KHSX HM SGD NUDQ@KK MDSVNQJ @MC HSR
BDMSQ@KHSX ADSVDDM CHƤDQDMS BKTRSDQR NE SGD MDSVNQJ HR HM�
CHB@SHUD NE HSR HLONQS@MBD  R HM ����� SGD RS@SDR VHSG SGD
GHFGDRS MTLADQR NE BNMƦHBSHUD QDK@SHNMRGHOR @MC GHFGDRS BDM�
SQ@KHSX BNMSHMTDC SN AD 1TRRH@ ����� SGD 4MHSDC 2S@SDR �����
@MC SGD /DNOKDŗR 1DOTAKHB NE "GHM@ ��� 3GHR QDL@HMDC @KRN
SQTD VGDM Q@MJDC AX VDHFGSDC CDFQDD� HD AX SGD MTLADQ
NE QDK@SHNMRGHOR @R VDHFGSDC AX BNMƦHBS HMSDMRHSX (M FDMDQ@K�
BNMƦHBS QDK@SHNMRGHOR ADSVDDM AHFFDQ @MC LNQD BDMSQ@KKX KN�
B@SDC MNCDR B@M AD DWODBSDC SN G@UD FQD@SDQ QDODQBTRRHNMR
NM SGD QDRS NE SGD MDSVNQJ !X BNMSQ@RS� SGD BNMƦHBS QDK@SHNM�
RGHOR ADSVDDM SGD �� MNCDR CDS@BGDC EQNL SGD L@HM BNLON�
MDMS� ENQLHMF RDUDM HMCDODMCDMS BNLONMDMSR �RHW CX@CR @MC
NMD SQHOKDS�� @QD RTFFDRSDC SN G@UD @ ODQHOGDQ@K QNKD HM SGD
FKNA@K HMSDQRS@SD BNMƦHBS K@MCRB@OD 3GD MDSVNQJ CNDR MNS
HMBKTCD SGD U@QHNTR HMCHQDBS BNMƦHBS QDK@SHNMRGHOR BNMRSHSTSDC
AX @BSNQRŗ RTOONQSHUD NQ HMSDQUDMHMF QNKDR HM BNMƦHBSR� RTBG
@R 1TRRH@ HM SGD BNMƦHBS ADSVDDM SGD 42 @MC 2XQH@ 'NVDUDQ�
HM L@MX B@RDR� SGDRD QDK@SHNMRGHOR @QD HLOKHBHSKX QDƦDBSDC HM
SGD CHQDBS BNMƦHBS QDK@SHNMRGHOR 3GDX B@M AD QD@C NTS NE SGD
SQHOKDS RSQTBSTQD NE SGD FQ@OGR� VHSG MDHFGANQR NE MDHFGANQR
�NQ ŚDMDLHDR NE DMDLHDRŗ� @QD KHJDKX SN AD EQHDMCR� @KKHDR �DF
SGD 42 @MC )@O@M� VGHBG @QD ANSG MDHFGANQR NE 1TRRH@� 3GHR
OQHMBHOKD HR RTAUDQSDC HE MNCDR ENQL ETKK SQH@MFKDR� HMCHB@SHMF
TMA@K@MBDC QDK@SHNMRGHOR (M SGHR BNMSDWS� SGD QDK@SHUD HMSDM�
RHSX NE SGD QDK@SHNMRGHOR HR HMCHB@SHUD NE SGD CHQDBSHNM HM VGHBG
SGD SQH@MFKD V@R A@K@MBDC %NQ DW@LOKD� HM SGD SQH@MFTK@Q QDK@�
SHNMRGHOR HMUNKUHMF SGD /DNOKDŗR 1DOTAKHB NE "GHM@ �/1"� @MC
HSR 2NTSGD@RS  RH@M MDHFGANQR� SGD BNMƦHBS QDK@SHNMRGHOR UHR�
��UHR SGD /1" VDQD TRT@KKX LNQD HMSDMRHUD SG@M SGD BNMƦHBS
QDK@SHNMRGHOR @LNMF SGD 2NTSGD@RS  RH@M M@SHNMR SGDLRDKUDR
(M SDQLR NE CDMRHSX� SGD MDSVNQJ NE HMSDQRS@SD BNMƦHBS QDK@SHNMR
G@R @M @UDQ@FD BKTRSDQHMF BNDƧBHDMS NE ���� @MC CHROK@XR
�� BKNRDC SQHOKDSR 3GD CDMRHSX NE @ MDSVNQJ HR CDƥMDC AX
SGD OQNONQSHNM NE @BST@K SHDR ADSVDDM SGD MNCDR QDK@SHUD SN
SGD MTLADQ NE ONRRHAKD SHDR (M SGHR B@RD� @ GHFGDQ CDMRHSX
HR HMCHB@SHUD NE @ GHFGDQ MTLADQ NE TMA@K@MBDC BNMƦHBS QDK@�
SHNMRGHOR @MC @ KDRR BKD@Q�BTS @KKH@MBD RSQTBSTQD "NLO@QDC SN
����� SGD CDMRHSX NE SGD FKNA@K HMSDQRS@SD BNMƦHBS K@MCRB@OD
L@QJDCKX CDBQD@RDC� L@HMKX CTD SN SGD QDRNKTSHNM NE SGD ƥUD�
O@QSX BNMƦHBS NUDQ SGD "@ROH@M  LNMF SGD SDM ODQRHRSHMF
LTKSH�O@QSX HMSDQRS@SD BNMƦHBSR� ENTQ R@V @BSNQR CHUHCHMF HMSN
LNQD SG@M SVN BN@KHSHNMR ,NRS OQNLHMDMS @LNMF SGDL VDQD
SGD LTKSH�O@QSX BNMƦHBSR NUDQ HMSDQM@SHNM@K ONVDQ� SDQQHSNQX�
@MC QDRNTQBDR HM SGD  QBSHB� L@QJDC AX HMBQD@RDC SDMRHNMR

ADSVDDM 1TRRH@ @MC -NQV@X :→ -NQV@X DS @K Ŕ 1TRRH@ � QB�
SHB�<� @MC HM SGD 2NTSG "GHM@ 2D@� DRB@K@SHMF VHSG UHNKDMS DM�
BNTMSDQR ADSVDDM L@QHSHLD RDBTQHSX ENQBDR @MC ƥRGDQLDM
NE SGD /DNOKDŗR 1DOTAKHB NE "GHM@ �/1"�� 5HDSM@L� (MCNMDRH@�
@MC SGD /GHKHOOHMDR :→ "GHM@ Ŕ 5HDSM@L DS @K �2NTSG "GHM@
2D@�< 3GQNTFGNTS SGD XD@Q� SGD 42 BNMCTBSDC DKDUDM EQDD�
CNL NE M@UHF@SHNM NODQ@SHNMR HM SGD @QD@ :→ "GHM@ Ŕ 42 <
!DRHCDR SGD DMSQDMBGDC BNMƦHBSR� RHFMR NE @M DLDQFHMF LTKSH�
O@QSX BNMƦHBS VDQD NARDQUDC HM SGD $@RSDQM ,DCHSDQQ@MD@M�
VGDQD SDMRHNMR ADSVDDM U@QHNTR @CI@BDMS RS@SDR BN@KDRBDC
NUDQ L@QHSHLD ANTMC@QX @MC F@R HRRTDR� LNRS HLONQS@MSKX AD�
SVDDM 3TQJDX @MC HSR MDHFGANQR "XOQTR @MC &QDDBD :→ "XOQTR
Ŕ 3TQJDX� &QDDBD Ŕ 3TQJDX<
!X E@Q SGD K@QFDRS BNMƦHBS HM SDQLR NE SGD MTLADQ NE @BSNQR QD�
L@HMDC SGD HMSDQM@SHNM@K ONVDQ BNMƦHBS ADSVDDM SGD $4�42�
KDC BN@KHSHNM @MC 1TRRH@� HMUNKUHMF �� RS@SDR  ESDQ SDMRHNMR
G@C ETQSGDQ DRB@K@SDC HM SGD @ESDQL@SG NE SGD -NUDLADQ ����
*DQBG 2SQ@HS HMBHCDMS� SGD BNMƦHBS R@V RNLD RHFMR NE C¤SDMSD
VHSG 1TRRH@ @MC 4JQ@HMD @FQDDHMF NM OQHRNMDQ DWBG@MFDR @MC
@ MDV AHK@SDQ@K ƥUD�XD@Q F@R SQ@MRHS CD@K HM #DBDLADQ� LD�
CH@SDC AX &DQL@MX @MC %Q@MBD .M SGD NSGDQ G@MC� MDV
CHOKNL@SHB BQHRDR NBBTQQDC NUDQ 1TRRH@M O@RRONQS FQ@MSR SN
4JQ@HMH@MR @MC HSR @KKDFDC BNLLHRRHNMHMF NE @M @RR@RRHM@SHNM
HM !DQKHM ,HKHS@QHKX� SGD BNMƦHBS V@R NUDQRG@CNVDC AX TMQD�
RNKUDC RSQ@SDFHB CHRSQTRS ADSVDDM 1TRRH@ @MC SGD 42� L@MH�
EDRSHMF HM SGD RTRODMRHNM NE SGD (MSDQLDCH@SD�1@MFD -TBKD@Q
%NQBDR 3QD@SX HM %DAQT@QX
3GD FQD@S L@INQHSX NE HMSDQRS@SD BNMƦHBSR BNMSHMTDC SN AD BNM�
CTBSDC MNM�UHNKDMSKX �� NE SGD AHK@SDQ@K BNMƦHBS QDK@SHNMRGHOR
QDL@HMDC NM SGD KDUDK NE @ CHROTSD� VGHKD �� QD@BGDC SGD KDUDK
NE @ MNM�UHNKDMS BQHRHR 3VDKUD BNMƦHBS QDK@SHNMRGHOR R@V SGD
TRD NE UHNKDMBD� BNLO@QDC SN �� HM ����  R HM OQDUHNTR
XD@QR� SGD BNMƦHBS ADSVDDM (MCH@ @MC /@JHRS@M @F@HM O@RRDC
SGD SGQDRGNKC NE @ KHLHSDC V@Q� VHSMDRRHMF L@RR CHROK@BDLDMS�
GD@UX TRD NE GD@UX VD@ONMR� @MC @S KD@RS ��� E@S@KHSHDR :→
(MCH@ Ŕ /@JHRS@M< '@KE NE SGD QDK@SHNMRGHOR DMS@HKHMF UHNKDMBD
VDQD NARDQUDC HM SGD ,HCCKD $@RS� @LNMF SGDL SGD QDK@SHNM�
RGHOR ADSVDDM (RQ@DK @MC HSR MDHFGANQR (Q@M @MC 2XQH@ :→ (Q@M
Ŕ (RQ@DK� 2XQH@ Ŕ (RQ@DK< 6GHKD HMUNKUHMF MN CHQDBS TRD NE UHN�
KDMBD� SGD BNMƦHBS ADSVDDM (Q@M @MC SGD 42 QDL@HMDC SGD QD�
FHNM@K GNSRONS� VHSG SDMRHNMR NUDQ @KKDFDC (Q@MH@M @SS@BJR NM
HMSDQM@SHNM@K NHK S@MJDQR @MC @ 2@TCH NHK E@BHKHSX @BBNLO@MX�
HMF SGD ETQSGDQ TMQ@UDKHMF NE SGD ���� MTBKD@Q @FQDDLDMS :→
(Q@M Ŕ 42 < (M "DMSQ@K  RH@ @MC SGD "@QHAAD@M� HMSDQRS@SD QD�
K@SHNMRGHOR R@V UHNKDMBD NBBTQ HM BNMSDWS NE ANQCDQ�BQNRRHMFR
AX MNM�RS@SD @BSNQR :→  EFG@MHRS@M Ŕ /@JHRS@M� #NLHMHB@M
1DOTAKHB Ŕ '@HSH� *XQFXYRS@M Ŕ 3@IHJHRS@M Ŕ 4YADJHRS@M �ANQCDQ
BNLLTMHSHDR � %DQF@M@ 5@KKDX�< (M SNS@K� SQ@MRANTMC@QX ƦNVR
NE ODNOKD VDQD @ L@INQ HRRTD HM SDM BNMƦHBS QDK@SHNMRGHOR HM
����� LNRS OQNLHMDMSKX @LNMF SGDL SGD SVN MNM�UHNKDMS
BQHRDR ADSVDDM 5DMDYTDK@ @MC HSR MDHFGANQR :→ "NKNLAH@ Ŕ
5DMDYTDK@ �ANQCDQ RDBTQHSX�� &TX@M@ Ŕ 5DMDYTDK@<  RG@QDC
BG@Q@BSDQHRSHB NE L@MX HMSDQRS@SD BNMƦHBS CX@CR QD@BGHMF UH�
NKDMS NQ MNM�UHNKDMS BQHRHR KDUDK V@R SGDHQ KHMJ@FD SN @ L@INQ
HMSQ@RS@SD BNMƦHBS� HM VGHBG SGD RS@SDR SNNJ NOONRHMF RHCDR
 KRN SGD KHLHSDC V@Q ADSVDDM (MCH@ @MC /@JHRS@M BNMSHMTDC
SN AD KHMJDC SN SGD CXM@LHBR NE HMSQ@RS@SD BNMƦHBSR :→ (MCH@
�*@RGLHQ�� (MCH@ �(RK@LHRS LHKHS@MS FQNTOR�< .M @UDQ@FD� SGD
HMSDMRHSX NE SGD �� HMSDQRS@SD CX@CR CHROK@XHMF RTBG @ KHMJ@FD
V@R AX @ SGHQC GHFGDQ SG@M SGD HMSDMRHSX NE SGD CX@CR VHSGNTS
HMSQ@RS@SD BNMƦHBS KHMJ@FD
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3GHR�MDSVNQJ�L@OR�@KK�BNMƦHBSHUD�AHK@SDQ@K�QDK@SHNMRGHOR�LNMHSNQDC�HM������(S�BNLOQHRDR����MNCDR��QDOQDRDMSHMF�RS@SD�@MC�
RS@SD�KHJD� BNMƦHBS� @BSNQR�� @MC� ���� TMCHQDBSDC� DCFDR� �QDOQDRDMSHMF� BNMƦHBS� QDK@SHNMRGHOR�� -NCD� RHYD� HR� CDSDQLHMDC� AX�
VDHFGSDC�CDFQDD��HD�SGD�MTLADQ�@MC�HMSDMRHSX�NE�SGD�BNMƦHBS�QDK@SHNMRGHOR�SGD�@BSNQ�V@R�HMUNKUDC�HM�$CFDR�@QD�RHYDC�@MC�
BNKNQDC� AX� BNMƦHBS� HMSDMRHSX� 3GD� RG@CHMF� NE� SGD� MNCDR� HMCHB@SDR� SGDHQ� FQNTO�� BNLLTMHSX� @ƧKH@SHNM�� B@KBTK@SDC� VHSG�
VDHFGSDC�CDFQDD�TRHMF� SGD� +NTU@HM�LNCTK@QHSX� @KFNQHSGL� 3GD� K@XNTS� HR� ENQBD�CDSDQLHMDC� (MCDODMCDMS� BNLONMDMSR� @QD�
OK@BDC�MD@Q�SGDHQ�QDFHNM@K�@ƧKH@SDR�2S@SD�KHJD�DMSHSHDR�VHSG�BNMSDRSDC�HMSDQM@SHNM@K�RS@STR�@QD�L@QJDC�VHSG�@�CDFQDD�RXLANK�
�n��3GD�$4�HR�SQD@SDC�@R�@M�HMCDODMCDMS�@BSNQ�$4�LDLADQ�RS@SDR�VGN�S@JD�O@QS�HM�BNMƦHBSR�SN�VGHBG�SGD�$4�HR�MNS�@�O@QSX��NQ�
VGN� S@JD� BNMƦHBS� ONRHSHNMR� SG@S� FN� RHFMHƥB@MSKX� ADXNMC� SGD� ONRHSHNM� NE� SGD� $4�� @QD� CDOHBSDC� @R� HMCDODMCDMS� MNCDR�
5HRT@KHY@SHNMR�@MC�RS@SHRSHBR�VDQD�BQD@SDC�VHSG�&DOGH
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3GD FDMDQ@SDC MDSVNQJ HR HFMNQ@MS NE SGD MTLADQ @MC SXODR NE
BNMƦHBS HRRTDR HMUNKUDC HM SGD BNMƦHBS QDK@SHNMRGHOR 3GD MTL�
ADQ NE HRRTDR U@QHDC RTARS@MSH@KKX @LNMF SGD ��� BNMƦHBS QD�
K@SHNMRGHOR� �� QDUNKUDC @QNTMC @ RHMFKD HRRTD� �� BNMBDQMDC
SVN HRRTDR� �� BNMBDQMDC SGQDD HRRTDR� @MC DKDUDM HMUNKUDC
DUDM ENTQ HRRTDR (MSDQCDODMCDMBD ADSVDDM HRRTDR U@QHDR
RTARS@MSH@KKX �DF HRRTDR RTBG @R SDQQHSNQX @MC QDRNTQBDR @QD
TRT@KKX SHFGSKX KHMJDC SNFDSGDQ� @MC SGDHQ MTLADQ RGNVR MN
BNQQDK@SHNM VHSG SGD HMSDMRHSX KDUDK !X SXOD NE HRRTD� �� BNM�
ƦHBS CX@CR BNMBDQMDC HMSDQM@SHNM@K ONVDQ HMSDQDRSR� �� HM�
UNKUDC BK@HLR NUDQ SDQQHSNQX� @MC �� BNMBDQMDC ONOTK@SHNM
HRRTDR  O@QS EQNL SGD SDM CX@CR HMUNKUHMF LHFQ@SHNM @MC
QDETFDD HRRTDR� SVDKUD CX@CR R@V BNMƦHBS NUDQ BQNRR�ANQCDQ
M@SHNM@K QDOQDRDMS@SHNM NE DSGMN�KHMFTHRSHB LHMNQHSHDR $KDUDM
NE SGDL VDQD KNB@SDC HM $TQNOD� ƥFTQHMF LNRS OQNLHMDMSKX
HM CX@CR HMUNKUHMF 'TMF@QX NQ 1TRRH@� SGD SVN RS@SDR UNHB�
HMF SGD RSQNMFDRS BK@HLR SN DSGMN�KHMFTHRSHB @ƧKH@SDR HM SGDHQ
MDHFGANQ BNTMSQHDR :→ 'TMF@QX Ŕ 1NL@MH@� 2KNU@JH@� 4JQ@HMD
�'TMF@QH@M LHMNQHSHDR�� 1TRRH@ Ŕ 4JQ@HMD� 1TRRH@ Ŕ $RSNMH@<
$SGMN�KHMFTHRSHB KHMJ@FDR @KRN TMCDQK@X SGD UHNKDMS HMSDQRS@SD
BQHRHR NUDQ SGD -@FNQMN *@Q@A@JG HRRTD :→  QLDMH@ Ŕ  YDQA@H�
I@M< @MC SGD MNM�UHNKDMS BQHRHR ADSVDDM 2DQAH@ @MC *NRNUN�
VGDQD L@INQ SDMRHNMR DQTOSDC @ESDQ *NRNU@Q ONKHBD G@C BNM�
CTBSDC @ Q@HC HM SGD 2DQAH@M LHMNQHSX�GDKC O@QS NE SGD CHUHCDC
BHSX NE ,HSQNUHB@ :→ *NRNUNn Ŕ 2DQAH@<
 LNMF SGDL@INQ HMSDQRS@SD HRRTDR VDQD @KRN RXRSDL�HCDNKNFX
BK@HLR� ƥFTQHMF HM �� CX@CR $WBDOS SGD QDKHFHNTR BNMƦHBS AD�
SVDDM (Q@M @MC 2@TCH� Q@AH@ :→ (Q@M Ŕ 2@TCH� Q@AH@<� @KK HMSDQ�
RS@SD CX@CR VHSG RXRSDL BNMƦHBSR VDQD QDK@SDC SN CDLNBQ@SH�
Y@SHNM @MC�NQ SN SGD L@HMSDM@MBD NE SGD KHADQ@K HMSDQM@SHNM@K
NQCDQ !@RDC NM SGD /NKHSX (5 HMCDW� @KK NE SGDL BNMRSHSTSDC
CX@CR ADSVDDM CDLNBQ@BHDR @MC MNM�CDLNBQ@BHDR "NLO@Q�
HMF SGD �� MNM�CDLNBQ@SHB CX@CR� SGD �� CDLNBQ@SHB CX@CR�
@MC SGD �� LHWDC CX@CR HM SGD MDSVNQJ� @KK SGQDD CX@C B@SD�
FNQHDR G@C K@QFDKX SGD R@LD HMSDMRHSX NM @UDQ@FD� VHSG SGNRD
NE LHWDC CX@CR ADHMF RKHFGSKX GHFGDQ
�� CX@CR HMUNKUDC BNMƦHBSR NUDQ QDRNTQBDR� LNRS EQDPTDMSKX

@LNMF SGDL NHK @MC�NQ F@R ����� ƥRG ����� @MC V@SDQ ��� (M
RHW CX@CR� RXLANKHB HRRTDR RTBG @R GHRSNQX BNMBDOSHNMR @MC
M@LDR VDQD @ BDMSQ@K HRRTD 3VN NE SGDL VHSMDRRDC L@INQ
RSDOR SNV@QCR QDRNKTSHNM HM ����� @KSGNTFG SGDX VDQD @BBNL�
O@MHDC AX CNLDRSHB BNMSDRS@SHNM :→ &QDDBD Ŕ -NQSG ,@BDCN�
MH@ �NƧBH@K M@LD NE -NQSG ,@BDCNMH@�� 1V@MC@ Ŕ %Q@MBD<
6GHKD FDNFQ@OGHB U@QH@AKDR VDQD MNS BNMRHCDQDC HM SGD FDMDQ�
@SHNM NE SGD MDSVNQJ� HSR RSQTBSTQD CHROK@XR SGD OQDCNLHM@MSKX
QDFHNM@K BG@Q@BSDQ NE LNRS BNMƦHBSHUD QDK@SHNMRGHOR  LNMF
SGD EDV RS@SDR DMF@FHMF HM BQNRR�BNMSHMDMS@K BNMƦHBSHUD QD�
K@SHNMRGHOR� SGD 4MHSDC 2S@SDR ƥFTQDC LNRS OQNLHMDMSKX� ENK�
KNVDC AX 1TRRH@� SGD 4MHSDC *HMFCNL �4*�� @MC %Q@MBD ,NQD
SG@M SVN SGHQCR NE SGD BNMƦHBS CX@CR NBBTQQDC ADSVDDM BNTM�
SQHDR SG@S RG@QDC @ K@MC ANQCDQ ���� @MC�NQ @ RD@ ANQCDQ ����
.MKX �� CX@CR HMUNKUDC BNTMSQHDR SG@S VDQD MNM�BNMSHFTNTR
HM MDHSGDQ RDMRD� LNRS NE SGDL ADHMF HMSDQM@SHNM@K ONVDQ
@MC�NQ RXRSDL�HCDNKNFX BNMƦHBSR  LNMF SGD �� CX@CR AD�
SVDDM BNTMSQHDR RG@QHMF @ K@MC NQ RD@ ANQCDQ� �� HMUNKUDC
SDQQHSNQH@K BNMƦHBSR ,@QHSHLD SDQQHSNQH@K BNMƦHBSR ���� VDQD NM
@UDQ@FD RKHFGSKX LNQD HMSDMRD SG@M BNMSHMDMS@K NMDR ����
3N KNB@SD SGD CHƤDQDMS CX@CR VHSGHM SGDHQ AQN@CDQ BNMƦHBS RXR�
SDLR� SGD +NTU@HMLNCTK@QHSX @KFNQHSGLV@R TRDC SN FQNTO SGD
MNCDR HM SGD L@HM BNLONMDMS HMSN MHMD BNLLTMHSHDR� B@KBT�
K@SDC NM SGD A@RHR NE VDHFGSDC CDFQDDR -DWS SN SGQDD FQD@SDRS
BNLLTMHSHDR BKTRSDQHMF @QNTMC SGD L@INQ GTAR NE 1TRRH@� SGD
42� @MC "GHM@� SGHR HCDMSHƥDR BNMƦHBS RTARXRSDLR HM SGD ,HC�
CKD $@RS� NM SGD *NQD@M /DMHMRTK@� SGD $@RSDQM ,DCHSDQQ@MD@M
@MC "@TB@RTR� @MC HM 2NTSG  RH@� GHFGKHFGSHMF SGD QNKDR NE
(Q@M� )@O@M� @MC 3TQJDX (M SGD ODQHOGDQHDR� BNMƦHBS RXRSDLR
@QD HCDMSHƥDC HM $@RSDQM $TQNOD� HM SGD 'NQM NE  EQHB@� HM SGD
&QD@S +@JDR QDFHNM� @MC HM 2NTSG  LDQHB@� SGD K@SSDQ SVN KHMJDC
SN L@HM BNLONMDMS SGQNTFG SGD SQ@MRBNMSHMDMS@K BNMƦHBSR
VHSG %Q@MBD @MC SGD 4MHSDC *HMFCNL :→  QFDMSHM@ Ŕ 4MHSDC
*HMFCNL �%@KJK@MC (RK@MCR � (RK@R ,@KUHM@R�� "GHKD Ŕ 4MHSDC
*HMFCNL � MS@QBSHB@�<
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(M ����� SGD (MSDQM@SHNM@K "NTQS NE )TRSHBD �(")� QDMCDQDC NMD
ITCFLDMS @MC NMD @CUHRNQX NOHMHNM �� B@RDR QDL@HM ODMC�
HMF ADENQD SGD "NTQS .M )TKX ��� SGD (") HRRTDC HSR ITCFLDMS HM
SGD )@CG@U B@RD� @ B@RD ADSVDDM (MCH@ @MC /@JHRS@M (M �����
(MCH@ G@C BK@HLDC SG@S HSR QHFGSR TMCDQ SGD 5HDMM@ "NMUDM�
SHNM NM "NMRTK@Q 1DK@SHNMR �5""1� VDQD UHNK@SDC AX /@JHRS@M
SGQNTFG SGD @QQDRS @MC CD@SG OTMHRGLDMS @F@HMRS SGD (MCH@M
M@SHNM@K *TKATRG@M 2TCGHQ )@CG@U /@JHRS@M @QQDRSDC )@CG@U
HM ���� NM @BBTR@SHNMR NE DROHNM@FD @MC SDQQNQHRL 2TARD�
PTDMSKX� (MCH@ RNTFGS BNMRTK@Q @BBDRR SN )@CG@U HM SDQLR NE
 QSHBKD �� 5""1� VGHBG V@R GNVDUDQ CDMHDC AX /@JHRS@MH @T�
SGNQHSHDR 3GDQDENQD� (MCH@ HMUNJDC SGD ITQHRCHBSHNM NE SGD (")
TMCDQ SGD .OSHNM@K /QNSNBNK SN SGD 5""1 (M HSR ITCFLDMS� SGD
"NTQS BNMƥQLDC SG@S /@JHRS@M G@C AQD@BGDC (MCH@ŗR QHFGSR TM�
CDQ SGD 5""1 AX CDMXHMF BNMRTK@Q @BBDRR %TQSGDQLNQD� /@J�
HRS@M G@C UHNK@SDC SGD QHFGSR NE )@CG@U TMCDQ  QSHBKD �� 5""1
AX MNS HMENQLHMF GHL NE GHR ODQRNM@K QHFGSR SN BNMRTK@Q @RRHR�
S@MBD 6HSG QDF@QCR SN QDLDCHDR� SGD "NTQS ENTMC SG@S /@J�
HRS@M LTRS DM@AKD @BBDRR ENQ (MCH@M BNMRTK@Q NƧBDQR SN @R�
RHRS )@CG@U @MC BNMRHCDQR SGD @OOQNOQH@SD QDLDCX SN AD @M
DƤDBSHUD QDUHDV NE SGD B@RD @F@HMRS )@CG@U ADENQD /@JHRS@MH
BNTQSR VHSG )@CG@U MNV G@UHMF @BBDRR SN BNMRTK@Q @RRHRS@MBD
3GHR E@KKR RGNQS NE (MCH@ŗR QDPTDRS SN SGD (") SN @MMTK SGD CD�
BHRHNM NE SGD /@JHRS@MH 2TOQDLD "NTQS 3GD (") ADKHDUDR SG@S
BNLOKH@MBD VHSG SGD 5""1 B@M AD QD@BGDC SGQNTFG CHƤDQDMS
LDSGNCR� SGD BGNHBD NE VGHBG KHDR VHSGHM SGD RS@SD NQCDQDC SN
BNLOKX VHSG SGD ITCFLDMS
3GD (") SGTR BNMƥQLDC HSR ITQHROQTCDMBD RDS TO HM SGD +@&Q@MC
B@RD �&DQL@MX U 42 � @MC  UDM@ B@RD �,DWHBN U 42 � BNM�
BDQMHMF  QSHBKD �� 5""1 HM @ƧQLHMF SG@S /@JHRS@M UHNK@SDC
ANSG SGD QHFGSR NE (MCH@ @MC )@CG@U ODQRNM@KKX
3GD "G@FNR  CUHRNQX .OHMHNM SNTBGDR TONM @ KNMF RS@MCHMF
ITQHCHB@K CHROTSD ADSVDDM SGD 4* @MC ,@TQHSHTR 3GD 4* HR
RTAIDBS SN SGD ITQHRCHBSHNM NE SGD (")� ATS G@R DWBKTCDC @MX
CHROTSD QDK@SHMF SN LDLADQR NQ ENQLDQ LDLADQR NE SGD "NL�
LNMVD@KSG NE -@SHNMR EQNL HSR CDBK@Q@SHNM HM SDQLR NE  QSHBKD
�� /@Q@FQ@OG � NE SGD (") 2S@STSD (M O@QSHBTK@Q� SGD DWSDMRHNM
NE SGHR DWBKTRHNM SN ENQLDQ LDLADQR NE SGD "NLLNMVD@KSG
NE -@SHNMR V@R HRRTDC HM QD@BSHNM SN SGD VHSGCQ@V@K NE ,@T�
QHSHTR EQNL SGD "NLLNMVD@KSG ,@TQHSHTR RNTFGS SN ƥMC @M
@CITCHB@SHNM NUDQ SGD ODQSHMDMBD NE SGD "G@FNR @QBGHODK@FN
ENQ XD@QR 'NVDUDQ� LTKSHOKD HMSDQM@SHNM@K ENQ@� HMBKTCHMF SGD
(MSDQM@SHNM@K 3QHATM@K NM SGD +@V NE SGD 2D@ �(3+.2� CDMHDC
HSR ITQHRCHBSHNM ,@TQHSHTR GDMBD RNTFGS SGD 4- &DMDQ@K  R�
RDLAKX SN QDPTDRS @M  CUHRNQX .OHMHNM EQNL SGD (") NM SGD
PTDRSHNM VGDSGDQ SGD CDBNKNMHY@SHNM OQNBDRR NE ,@TQHSHTR
G@C DMCDC
3GD "G@FNR @QBGHODK@FN ENQLDC O@QS NE SGD !QHSHRG "NKNMH@K
3DQQHSNQHDR HM SGD (MCH@M .BD@M (M SGD V@JD NE SGD CDBNKNMHY@�
SHNM LNUDLDMS @ESDQ 6NQKC 6@Q ((� ,@TQHSHTR RSQNUD ENQ HMCD�
ODMCDMBD 3GD 4* GNVDUDQ ONRDC SGD BNMCHSHNM SG@S SGD "G@�
FNR @QBGHODK@FN QDL@HM HM HSR ONRRDRRHNM @R SGD 42 HMSDMCDC
SGD BNMRSQTBSHNM NE @ LHKHS@QX A@RD @S SGHR RHSD  ESDQ NAS@HMHMF
SGD ODQLHRRHNM SN RDO@Q@SD "G@FNR EQNL ,@TQHSHTR EQNL SGD
KNB@K @TSGNQHSHDR� SGD 4* BKD@QDC SGD @QBGHODK@FN NE @KK HSR HM�
G@AHS@MSR @MC @KKNVDC SGD 42 SN BNMRSQTBS SGD LHKHS@QX A@RD
#HDFN &@QBH@� VGHBG QDL@HMR ETMBSHNMHMF SNC@X #TD SN SGD
RDO@Q@SHNM NE "G@FNR SGD PTDRSHNM @QNRD VGDSGDQ SGD CDBNK�

NMHY@SHNM OQNBDRR QDF@QCHMF ,@TQHSHTR G@C DMCDC
3GD OQNBDDCHMFR ADF@M @ESDQ SGD 4- &DMDQ@K  RRDLAKX QD�
PTDRS @M  CUHRNQX .OHMHNM NM SGHR L@SSDQ EQNL SGD (") 6GDM
SGD (") QDBDHUDR @ QDPTDRS ENQ @M  CUHRNQX .OHMHNM HS B@M DW�
DQBHRD HSR CHRBQDSHNM @MC MNS HRRTD @MC  CUHRNQX .OHMHNM� HE
SGD  CUHRNQX .OHMHNM VNTKC BHQBTLUDMS SGD OQHMBHOKD NE BNM�
RDMS SN HMSDQM@SHNM@K ITQHRCHBSHNM AX ITCFHMF TONM @M DRRDM�
SH@KKX AHK@SDQ@K CHROTSD 3GD (") QDIDBSDC SGD 4*ŗR BK@HL NM SGHR
L@SSDQ� @RRDQSHMF SG@S SGD PTDRSHNMR NE CDBNKNMHY@SHNM VDQD
DRRDMSH@KKX HMSDQM@SHNM@K PTDRSHNMR SG@S E@KK VHSGHM SGD VNQJ
NE SGD 4- &DMDQ@K  RRDLAKX 3GTR� SGD BNMBDQMDC PTDRSHNMR
CN MNS QDK@SD SN @ OTQDKX AHK@SDQ@K BNMƦHBS ADSVDDM SGD 4* @MC
,@TQHSHTR
.M SGD LDQHSR� SGD "NTQS GDKC SG@S SGD CDBNKNMHY@SHNM OQN�
BDRR V@R MNS BNLOKDSD 3GD 4* UHNK@SDC SGD QHFGS SN
RDKE�CDSDQLHM@SHNM NE ,@TQHSHTR AX RDO@Q@SHMF SGD "G@FNR
@QBGHODK@FN @MC BKD@QHMF HSR HMG@AHS@MSR 3GDQDENQD� SGD 4* HR
NAKHFDC SN L@JD QDO@Q@SHNM ENQ SGHR UHNK@SHNM NE HMSDQM@SHNM@K
K@V AX DM@AKHMF SGD "G@FNR @QBGHODK@FN SN ADBNLD @ O@QS NE
,@TQHSHTR
3GD (") @BBDOSDC HSR ITQHRCHBSHNM HM SGD B@RD 4JQ@HMD U 1TRRH@M
%DCDQ@SHNM ENQ @KKDF@SHNMR NE UHNK@SHNMR NE SGD "NMUDMSHNM NM
SGD 2TOOQDRRHNM NE SGD %HM@MBHMF NE 3DQQNQHRL �"2%3� @MC SGD
"NMUDMSHNM NM SGD $KHLHM@SHNM NE @KK ENQLR NE 1@BH@K #HRBQHL�
HM@SHNM �"$1#� 4JQ@HMD BK@HLR SG@S SGD QHFGS SN EQDDCNL EQNL
CHRBQHLHM@SHNM NE SGD 4JQ@HMH@M ONOTK@SHNM NE "QHLD@ HR UHN�
K@SDC SGQNTFG SGD OQNGHAHSHNM NE 4JQ@HMH@M DCTB@SHNM AX SGD
HKKDF@K 1TRRH@M NBBTO@MSR ,NQDNUDQ� SGD QHFGSR NE SGD "QHLD@M
3@S@QR SN ENQLR NE RDKE�FNUDQM@MBD SGQNTFG ,DIHKR @QD @KKDFDC
SN AD UHNK@SDC 3GD @KKDF@SHNMR TMCDQ SGD "2%3 BNMBDQM SGD
1TRRH@M RTOONQS SN HMRTQFDMSR HM $@RSDQM 4JQ@HMD
!DKHYD @MC &T@SDL@K@ RTALHSSDC SGDHQ CHROTSD BNMBDQMHMF
K@MC SDQQHSNQHDR� HMRTK@Q SDQQHSNQHDR @MC L@QHSHLD SDQQHSNQHDR SN
SGD "NTQS UH@ 2ODBH@K  FQDDLDMS NM � )TMD ���� !NSG RS@SDR
G@C BNMRTKSDC SGDHQ QDRODBSHUD ONOTK@SHNMR OQHNQ SN RTALHS�
SHMF SGD 2ODBH@K  FQDDLDMS SGQNTFG QDEDQDMC@ (M ANSG BNTM�
SQHDR SGD OTAKHB QDEDQDMC@ @OOQNUDC SGD RTALHRRHNM NE SGD
BNMƦHBS SN SGD (")
%TQSGDQLNQD� SGD &@LAH@ HMRSHSTSDC OQNBDDCHMFR @F@HMRS
,X@ML@Q TMCDQ SGD &DMNBHCD "NMUDMSHNM @KKDFHMF BQHLDR NE
&DMNBHCD AX RS@SD NQF@MR NE ,X@ML@Q @F@HMRS SGD 1NGHMFX@
ONOTK@SHNM @MC QDPTDRSHMF OQNUHRHNM@K LD@RTQDR
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3GD BNMƦHBS HM ,X@ML@Q QDF@QCHMF SGD @KKDFDC BQHLDR @F@HMRS
GTL@MHSX @MC FDMNBHCD @F@HMRS SGD,TRKHLLHMNQHSX 1NGHMFX@
HM 1@JGHMD 2S@SD V@R LNQDNUDQ RTALHSSDC SN SGD (MSDQM@SHNM@K
"QHLHM@K "NTQS �(""� :→,X@ML@Q �1NGHMFX@�< 3GD &@LAH@ QD�
EDQQDC SGD RHST@SHNM HM ,X@ML@Q SN SGD /QNRDBTSNQ NE SGD (""
3GD /QNRDBTSNQ @BBNQCHMFKX RNTFGS SGD @TSGNQHY@SHNM NE /QD�
3QH@K "G@LADQ ((( SN BNLLDMBD @M HMUDRSHF@SHNM HMSN SGD RHS�
T@SHNM� VGHBG V@R FQ@MSDC NM -NUDLADQ �� 3GD /QNRDBT�
SNQ VHKK GDMBD HMUDRSHF@SD VGDSGDQ BQHLDR @F@HMRS GTL@MHSX
G@UD ADDM BNLLHSSDC RHMBD .BSNADQ ���� NM SGD SDQQHSNQX NE
!@MFK@CDRG NQ ,X@ML@Q @F@HMRS SGD 1NGHMFX@ LHMNQHSX
 KNMFRHCD ,X@ML@Q� HMBHCDMSR @MC RHST@SHNMR EQNL SGD
 EFG@MHRS@M� #DLNBQ@SHB 1DOTAKHB NE "NMFN� 4F@MC@� SGD "DM�
SQ@K  EQHB@M 1DOTAKHB� 2TC@M� *DMX@� +HAX@� "NSD Cŗ(UNHQD� ,@KH�
&DNQFH@� @MC !TQTMCH @QD BTQQDMSKX TMCDQ HMUDRSHF@SHNM
/QDKHLHM@QX DW@LHM@SHNMR @QD ADHMF BNMCTBSDC BNMBDQMHMF
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RHST@SHNMR HM 5DMDYTDK@� "NKNLAH@� &THMD@� (Q@P�4*� -HFDQH@�
/@KDRSHMD� SGD /GHKHOOHMDR� @MC 4JQ@HMD
(M  OQHK� /QD�3QH@K "G@LADQ (( QDIDBSDC SGD QDPTDRS NE SGD /QNRD�
BTSNQ SN NODM @M HMUDRSHF@SHNM HMSN @KKDFDC BQHLDR @F@HMRS GT�
L@MHSX @MC V@Q BQHLDR HM  EFG@MHRS@M RHMBD ���� 3GD "G@L�
ADQ MNSDC SG@S @KK QDKDU@MS QDPTHQDLDMSR ANSG VHSG QDF@QC SN
ITQHRCHBSHNM @MC @CLHRRHAHKHSX @QD LDS� ATS SG@S SGD HMUDRSHF@�
SHNM HR KHJDKX SN G@UD NMKX KHLHSDC RTBBDRR CTD SN SGD K@BJHMF
BNNODQ@SHNM NE SGD QDFHNM@K @TSGNQHSHDR @MC NSGDQ O@QSHDR HM�
UNKUDC� DRODBH@KKX  EFG@MHRS@M @MC SGD 42 (S HR SGDQDENQD MNS
HM SGD ŚHMSDQDRS NE ITRSHBDŗ SN OTQRTD @M HMUDRSHF@SHNM RNTFGS
AX SGD UHBSHLR NE SGD @KKDFDC BQHLDR BNLLHSSDC 3GD /QNRDBT�
SNQ @OOD@KDC SGHR CDBHRHNM @MC SGD  OOD@KR "G@LADQ VHKK MNV
CDBHCD TONM SGD NODMHMF NE @M HMUDRSHF@SHNM
(M ,@X ����� SGD  OOD@KR "G@LADQ BNMƥQLDC @ ITCFLDMS
@F@HMRS )NQC@M ENQ MNS @QQDRSHMF .L@Q  K�!@RGHQ HM ���� VGHKRS
GD UHRHSDC SGD BNTMSQX )NQC@M G@C @QFTDC SG@S HS BNTKC MNS BN�
NODQ@SD VHSG SGD "NTQS @MC CDKHUDQ  K�!@RGHQ HMSN HSR BTRSNCX�
@R ŚFDMDQ@K QTKDR NE HMSDQM@SHNM@K K@Vŗ RSNNC @F@HMRS SGHR 3GD
 OOD@KR "G@LADQ CHRLHRRDC SGHR @QFTLDMS RS@SHMF SG@S HMSDQ�
M@SHNM@K K@V CNDR MNS FQ@MS HLLTMHSX SN GD@CR NE RS@SDR AD�
ENQD HMSDQM@SHNM@K BQHLHM@K BNTQSR
(M )TKX� !NRBN -S@F@M@ V@R ENTMC FTHKSX NE BNLLHSSHMF V@Q
BQHLDR @MC BQHLDR @F@HMRS GTL@MHSX HM (STQH CHRSQHBS� #1 "NMFN
3GD 3QH@K "G@LADQ 5( @ƧQLDC SG@S SGD 4MHNM NE "NMFNKDRD
/@SQHNSR @MC HSR LHKHS@QX VHMF G@C DMF@FDC HM @ RSQ@SDFHB B@L�
O@HFM @F@HMRS SGD BHUHKH@M ONOTK@SHNM HM (STQH CHRSQHBS ADSVDDM
���� @MC ����� HMBKTCHMF LTQCDQ� Q@OD� HMSDMSHNM@K @SS@BJR
@F@HMRS BHUHKH@MR� OHKK@FHMF @MC ENQBDC BNMRBQHOSHNM NE LHMNQR
(M 2DOSDLADQ� SGD  OOD@KR "G@LADQ CDBHCDC SG@S SGD /QNR�
DBTSNQ LTRS QDBNMRHCDQ VGDSGDQ RGD VHKK NODM @M HMUDRSHF@�
SHNM HMSN SGD QDEDQQ@K NE SGD "NLNQNR SN SGD ("" EQNL ���� QD�

F@QCHMF @M (RQ@DKH @SS@BJ NM @ 'TL@MHS@QH@M  HC %KNSHKK@ ANTMC
ENQ SGD &@Y@ RSQHO HM ,@X ���� :→ (RQ@DK �'@L@R DS @K�< 3GD
/QNRDBTSNQ G@C NQHFHM@KKX CDMHDC SN NODM @M HMUDRSHF@SHNM� ATS
V@R BNLODKKDC SN QDBNMRHCDQ SGHR CDBHRHNM AX /QD�3QH@K "G@L�
ADQ ( 3GHR QDPTDRS V@R QD@ƧQLDC AX SGD  OOD@K "G@LADQ
HM HSR 2DOSDLADQ ITCFLDMS 3GD /QNRDBTSNQ LTRS SGDQDENQD
@F@HM QDBNMRHCDQVGDSGDQ SGDQD HR @ ONRRHAHKHSX SG@S SGD @BSHNMR
S@JDM AX SGD (RQ@DKH #DEDMRD %NQBD NM ���������� @F@HMRS @
ƦNSHKK@ NE RGHOR @QQHUHMF EQNL 3TQJDX BNMRSHSTSD BQHLDR HM SDQLR
NE  QSHBKD � NE SGD 1NLD 2S@STSD
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(M  OQHK� 4JQ@HMD HMRSHSTSDC @ OQNBDDCHMF ADENQD @M @QAHSQ@K
SQHATM@K @F@HMRS 1TRRH@ TMCDQ SGD @TROHBDR NE SGD /DQL@MDMS
"NTQS NE  QAHSQ@SHNM 3GD  QAHSQ@K 3QHATM@K TMCDQ SGD 4- "NM�
UDMSHNM NM SGD +@V NE SGD 2D@ HR BNMUDMDC SN CDBHCD TONM SGD
CHROTSD ADSVDDM SGD SVN RS@SDR BNMBDQMHMF SGD CDSDMSHNM NE
4JQ@HMH@M UDRRDKR @MC RDQUHBDLDM HM ���� MD@Q SGD 2SQ@HS NE
*DQBG :→ 1TRRH@ Ŕ 4JQ@HMD< (M NQCDQ SN @BGHDUD SGD QDKD@RD NE
SGD CDS@HMDC RGHOR @MC RDQUHBDLDM� 4JQ@HMD KHJDVHRD ƥKDC @M
@OOKHB@SHNM ADENQD (3+.2 .M ,@X ��� (3+.2 NQCDQDC SG@S SGD
SGQDD RGHOR @MC �� RDQUHBDLDM CDS@HMDC RGNTKC AD HLLDCH�
@SDKX QDKD@RDC 1TRRH@ @S ƥQRS CHC MNS QDRONMC SN SGD NQCDQ AX
(3+.2 BG@KKDMFHMF HSR ITQHRCHBSHNM 'NVDUDQ� SGD RDQUHBDLDM
VDQD QDKD@RDC HM 2DOSDLADQ @ESDQ @ AHK@SDQ@K @FQDDLDMS AD�
SVDDM 4JQ@HMD @MC 1TRRH@ V@R QD@BGDC NM SGD DWBG@MFD NE
OQHRNMDQR 3GD OQNBDDCHMFR ADENQD SGD  QAHSQ@K 3QHATM@K BNM�
SHMTD @MC VHKK CDBHCD NM SGD KDF@KHSX NE SGD CDSDMSHNM NE SGD
M@U@K RGHOR SGQNTFG 1TRRH@M @TSGNQHSHDR
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3GD HMBQD@RHMF TRD NE BXADQ@SS@BJR HM BNMMDBSHNM VHSG @K�
QD@CX UHNKDMS NQ RSHKK MNM�UHNKDMS ONKHSHB@K NƨHMD BNMƦHBSR
V@R CDLNMRSQ@SDC RDUDQ@K SHLDR HM ���� (M ANSG RHST@SHNMR�
BXADQ SNNKR @QD HMBQD@RHMFKX RDDM @R @ LD@MR DHSGDQ SN RSNO
SGD DRB@K@SHNM NE @M @M@KNF� RSHKK MNM�UHNKDMS NƨHMD BNMƦHBS
NQ SN SQX SN CD�DRB@K@SD @M @KQD@CX UHNKDMS NƨHMD BNMƦHBS 3GD
RNLDSHLDR TRDC SDQL ŗBXADQ V@Qŗ CNDR MNS LDDS SGD TRT@KKX
@OOKHDC BQHSDQH@ ENQ SGD CHƤDQDMSH@SHNM NE ŗV@Qŗ @MC ŗOD@BDŗ�
-NS @ RHMFKD JMNVM BXADQ@SS@BJ TO SN C@SD CHQDBSKX B@TRDC
SGD CD@SG NQ HMITQX NE GTL@M ADHMFR 3GDQDENQD� SGHR JHMC NE
ŗQDRSQ@HMSŗ DUDM AX GHFGKX RNOGHRSHB@SDC RS@SD @BSNQR SN ETKKX
DWOKNHS @KK SGDHQ SDBGMNKNFHB@K ONSDMSH@K� RDQUDR @R SGD L@HM
HMCHB@SNQ ENQ SGD CDDRB@K@SHMF ENBTR NE NARDQUDC BXADQ@SS@BJR
RN E@Q 3GD ENKKNVHMF 2ONSKHFGS @QSHBKD @SSDLOSR SN RGDC KHFGS
NM SGD LNRS NTSRS@MCHMF ONKHSHB@K BXADQ BNMƦHBS ADG@UHNQ HM
���� "XADQ@SS@BJR @QD DU@KT@SDC @R ŗONKHSHB@Kŗ HE @� SGD @S�
S@BJDQ NQ SGD UHBSHL @QD O@QS NE SGD ONKHSHB@K RXRSDL HM SGDHQ
QDRODBSHUD BNTMSQX� A� HE SGD @SS@BJDQ B@M AD @RRTLDC SN G@UD
@ ONKHSHB@K LNSHU@SHNM NQ HE GD NODMKX CHROK@XR HS NQ B� HE SGD
@SS@BJ G@R ADDM ONKHSHBHYDC AX @ ONKHSHB@K @BSNQ NM SGD EDCDQ@K
RS@SD KDUDK  R @KV@XR HM SGD RN�B@KKDC ŗƥESG CNL@HMŗ� @ BTQQDMS
NUDQUHDV NE BXADQ@SS@BJR B@M NMKX AD RDDM @R OQNUHRHNM@K�
RHMBD BXADQ@SS@BJR NESDM ADBNLD JMNVM NMKX @ESDQ @ KNMF CD�
K@X  BXADQ@SS@BJ HR CDƥMDC @R @M @BSHNM SG@S HR HMƦTDMBHMF
SGD RN B@KKDC ŗ"( �SQH@Cŗ NE (3�RDBTQHSX NE SGD S@QFDSDC RXR�
SDL�MDSVNQJ HM @ MDF@SHUD V@X �" RS@MCR ENQ "NMƥCDMSH@KHSX� (
ENQ HMSDFQHSX @MC  ENQ @U@HK@AHKHSX�� SGTR %@JD -DVR NQ CHRHMENQ�
L@SHNM B@LO@HFMR VHSGNTS G@BJHMF @QD DWBKTCDC GDQD .MD
CHRQTOSHUD DW@LOKD ENQ SGD TMCDQLHMHMF NE SGD @U@HK@AHKHSX NE
@ S@QFDSDC MDSVNQJ VNTKC AD SGD RN B@KKDC ŗCHRSQHATSDC CDMH@K
NE RDQUHBD @SS@BJRŗ �##N2� !X TRHMF @ ANSMDS NE GHI@BJDC BNL�
OTSDQR HM NQCDQ SN ƦNNC SGD S@QFDSDC RXRSDL�MDSVNQJ VHSG @M
TMTRT@K GHFG @LNTMS NE QDPTDRSR� SGD K@SSDQ NMD HR MNS @AKD SN
ODQENQL HSR S@RJR @MXLNQD� VGHBG LD@MR HM SGHR B@RD� SG@S ENQ
DW@LOKD @ VDAO@FD HR MN LNQD @U@HK@AKD ENQ SGD SHLD ODQHNC
NE SGD @SS@BJ
3VN L@INQ NARDQU@SHNMR QDF@QCHMF SGD @KQD@CX JMNVM BXADQ�
@SS@BJR HM ���� @QD DLDQFHMF� %HQRS� SGD VHCDKX CHRBTRRDC
RSQ@SDFHB BG@MFD HM SGD 42 BXADQ CNBSQHMD @V@X EQNL SGD
Q@SGDQ B@TSHNTR @MC O@RRHUD @OOQN@BG CTQHMF SGD .A@L@ @C�
LHMHRSQ@SHNM SNV@QCR SGD RN�B@KKDC ŗCDEDMCHMF ENQV@QCŗ RSQ@S�
DFX TMCDQ #NM@KC 3QTLO HM ���� G@R ADDM QDƦDBSDC RDU�
DQ@K SHLDR 2DBNMC� CTD SN SGD RHFMHƥB@MSKX HMBQD@RDC NƨHMD
BNMƦHBS HMSDQ@BSHNM @S SGD CNLDRSHB KDUDK HM L@MX RS@SDR� DF
'NMF *NMF� @TSNBQ@SHB RS@SDR KHJD "GHM@ G@UD BNMSHMTDC @MC
DWO@MCDC SGDHQ CHFHS@K RTQUDHKK@MBD DƤNQSR SN L@HMS@HM BNMSQNK
NUDQ CNLDRSHB NOONRHSHNM LNUDLDMSR� ATS @KRN NUDQ DSGMHB
LHMNQHSHDR KHJD SGD 4HFGTQR HM SG@S RODBHƥB B@RD
 O@QS EQNL SGDRD SDLONQ@K O@QSHBTK@QHSHDR� RDUDQ@K NSGDQ BX�
ADQ BNMƦHBS O@SSDQMR DMCTQDC @KRN HM ���� @MC SGTR SHDC HM
VHSG RNLD CDUDKNOLDMSR EQNL SGD XD@QR ADENQD� � 3GD FQNV�
HMF ANCX NE QDONQSDC BXADQ DROHNM@FD B@LO@HFMR @F@HMRS
SGHMJ S@MJR @R VDKK @R TMHUDQRHSHDR VNQKCVHCD G@R ADDM ETQ�
SGDQ DMQHBGDC HM ���� � ,NQDNUDQ� RSQ@SDFHB BXADQ DROH�
NM@FD @F@HMRS ONKHSHB@K� CDEDMRD�QDK@SDC @R VDKK @R BNLLDQ�
BH@K DMSHSHDR @KKDFDCKX NM ADG@KE NE M@SHNM RS@SDR AX RN B@KKDC
ŗ /3�FQNTORŗ � CU@MBDC /DQRHRSDMS 3GQD@S� NMBD @F@HM RG@ODC
SGD NƤDMRHUD BXADQ @BSHUHSHDR  /3R @QD DRODBH@KKX RNOGHR�
SHB@SDC @MC RJHKKDC G@BJDQ FQNTOR� VGHBG @QD NESDM �ATS MNS

@KV@XR� BNMMDBSDC SN BDQS@HM QDFHLDR @R SGDHQ RONMRNQR NQ
L@RSDQLHMCR � ,NQD @MC LNQD @TSNBQ@SHB RS@SDR RDDL SN
SQ@MRENQL SGDHQ BXADQ OQNWHDR EQNL TMRNOGHRSHB@SDC O@SQHNSHB
G@BJDQR SN GHFGKX�RJHKKDC @MC HMBQD@RHMFKX OQNEDRRHNM@K RS@SD�
RONMRNQDC BXADQ V@QQHNQR  R HM SGD SQ@CHSHNM@K QDRD@QBG K@MC�
RB@OD @ANTS OQNWHDR HM BNMUDMSHNM@K �UHNKDMS� BNMƦHBSR� BXADQ
OQNWHDR @QD HMRSQTBSDC� RTOONQSDC NQ @S KD@RS R@MBSHNMDC AX @
BDQS@HM RS@SD 'NVDUDQ� HM BNMSQ@RS SN SQ@CHSHNM@K OQNWX�V@QR�
BXADQ OQNWHDR @QD @KLNRS DWBKTRHUDKX SQD@SDC NQ BNMBDOST@K�
HYDC @R MNM�RS@SD�@BSNQR  CCHSHNM@KKX� SGDX CN MNS G@UD SN AD
KNB@SDC @S SGD RS@SD SDQQHSNQX NE SGD QDFHLD� SG@S HR SGD S@QFDS NE
SGD HMRSQTBSHMF�RTOONQSHMF RS@SD HM NQCDQ SN ETKƥK SGDHQ OQNWX�
ETMBSHNM � $KDBSHNMR VNQKCVHCD RSHKK E@BD FQNVHMF SGQD@SR AX
CHFHS@K HMSDQEDQDMBD SDBGMHPTDR @MC SGTR Q@HRD SGQD@S ODQBDO�
SHNMR MNS NMKX HM SGD V@JD NE SGD 42 OQDRHCDMSH@K DKDBSHNMR
HM ���� 3GD SVN L@INQ NARDQU@SHNMR @R VDKK @R SGD O@SSDQMR
DRS@AKHRGDC GDQD OQNUHCD ENQ SGD RSQTBSTQD NE SGD ENKKNVHMF
DRR@X

3GD "G@MFD HM 42 BXADQ ONKHBX

(M 2DOSDLADQ ����� SGD 3QTLO @CLHMHRSQ@SHNM @MMNTMBDC
@ ETMC@LDMS@K RGHES HM SGD 42 BXADQ ONKHBX� 3GD MDV ŗ-@SHNM@K
"XADQ 2SQ@SDFXŗ OQNBK@HLDC SG@S HM SGD ETSTQD� BXADQ RO@BD
VHKK MNS AD SQD@SDC @R @ FDMTHMDKX CHƤDQDMS BNMƦHBS CNL@HM
@MXLNQD (MRSD@C� BXADQ NOSHNMR RGNTKC AD HMSDFQ@SDC HMSN DU�
DQX NSGDQ DKDLDMS NE M@SHNM@K ONVDQ ,NQD RODBHƥB@KKX� SGHR
LD@MR SGD @TSGNQHY@SHNM NE NƤDMRHUD BXADQ @BSHNMR HM NQCDQ SN
CDSDQ NQ OTMHRG @CUDQR@QHDR LNQD DƤDBSHUDKX 3GD DLADCCDC
OQDRHCDMSH@K CHQDBSHUD ŗ-2/, ��ŗ @KKNVR SGDLHKHS@QX BXADQ TMHS
NE SGD 42� SGD RN�B@KKDC ŗ"XADQ "NLL@MCŗ SN BNMCTBS BXADQ
NODQ@SHNMR SG@S E@KK TMCDQ SGD KDF@K SGQDRGNKC NE 4- "G@QSDQ
 QSHBKD ����� VGHBG VNTKC BNMRSHSTSD @ ŗTRD NE ENQBDŗ DUDM HM
BXADQRO@BD !X SG@S HS HR QDEDQQDC SN BXADQ@SS@BJR SG@S B@TRD
OGXRHB@K C@L@FD� QDRDLAKHMF SGD DƤDBSR NE LHKHS@QX NƨHMD
BNMƦHBS LD@RTQDR  O@QS EQNL SG@S� SGDQD @QD MN ETQSGDQ BK@QH�
ƥB@SHNMR� VG@S SG@S ŗQDC KHMDŗ VNTKC LD@M LNQD RODBHƥB@KKX HM
CHƤDQDMS RBDM@QHNR� ADRHCDR SGD ENQAHCCDM HMSDMSHNM NE B@TR�
HMF GTL@M CD@SGR NQ RHFMHƥB@MS DBNMNLHB C@L@FD
%NQ !@Q@BJ .A@L@� SGD HMBNLO@Q@AKX GHFG UTKMDQ@AHKHSX NE 42
S@QFDSR� CTD SN HSR DMNQLNTR HMSDQBNMMDBSDCMDRR� QDOQDRDMSDC
SGD LNRS HLONQS@MS NARS@BKD ENQ SGD 42 SN DMF@FD HM QDFTK@Q
NƤDMRHUD BXADQ NODQ@SHNMR @F@HMRS HSR QHU@KR 3GD ŗCDEDMCHMF
ENQV@QCŗ�L@WHL TMCDQ #NM@KC 3QTLO MNV ENBTRDR NM SGD DW�
ODBSDC U@KTD SG@S SGD BNLOQDGDMRHUD NƤDMRHUD ONSDMSH@K NE
42 BXADQ V@QE@QD BNTKC AQHMFVHSG HS 6HSG SGD HMSDMSHNM SN RHF�
M@K ONSDMSH@K @SS@BJDQR SG@S SGD BNRSR SGDX VNTKC E@BD HM B@RD
NE @ BXADQ BNTMSDQ@SS@BJ AX SGD 42 VNTKC @KV@XR DWBDDC SGD
@RRNBH@SDC F@HMR EQNL SGD HMHSH@K @BSHNM� SGHR @OOQN@BG RS@MCR
HM BNMSQ@RS SN L@MX SGDNQDSHB@K @M@KXRDR EQNL SGD K@RS XD@QR
QDF@QCHMF CHFHS@K CDSDQQDMBD @MC DRODBH@KKX SGD ONRRHAHKHSX NE
HLONRHMF BNRSR HM BXADQRO@BD
-DUDQSGDKDRR� SGD 42 G@R @KQD@CX RGNVM HSR VHKKHMFMDRR SN @BS
@BBNQCHMF SN SGHR CNBSQHMD� $UDM HE HS G@C @KQD@CX S@JDM OK@BD
HM -NUDLADQ ����� SGD QDKD@RD NE @M 42 "XADQ NODQ@SHNM
@F@HMRS SGD HME@LNTR 1TRRH@M SQNKK E@BSNQX� SGD ŗ(MSDQMDS 1D�
RD@QBG  FDMBXŗ �(1 � HM 2S /DSDQRATQF� B@M AD RDDM @R @ CHQDBS
QDRONMRD SN 1TRRH@MLHRHMENQL@SHNM B@LO@HFMHMF SG@S BNMSHM�
TDC @ESDQ SGD 42 OQDRHCDMSH@K DKDBSHNM HM ���� !DRHCDR� HS V@R
OQNA@AKX HMSDMCDC SN RHFM@K 1TRRH@ SG@S SGD 42 VNTKC MNS @B�
BDOS @ RHLHK@Q DKDBSHNM LDCCKHMF CTQHMF SGD LHCSDQL DKDBSHNM
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HM -NUDLADQ ���� 3GDQD HR MNS LTBG JMNVM @ANTS SGD SDBG�
MHB@K NQ NODQ@SHNM@K CDS@HKR NE SGD B@LO@HFM� @BBNQCHMF SN LD�
CH@ QDONQSHMF� HS RTBBDRRETKKX BTS NƤ SGD (1 ŗR HMSDQMDS @BBDRR
NM DKDBSHNM C@X  O@QS EQNL SGD CDA@S@AKD KNMF�SDQL DƤDBS
NE RTBG @SS@BJR� SGD HMBHCDMS Q@HRDC RNLD HLONQS@MS HRRTDR�
%HQRS NE @KK� NƧBH@KKX� SGD (1 HR SN AD QDF@QCDC @R @ BHUHKH@M�
MNM�RS@SD DMSHSX  CHRQTOSHUD @SS@BJ EQNL SGD 42 FNUDQM�
LDMS @F@HMRS RTBG @ S@QFDS AD@QR SGD ONSDMSH@K SN Q@HRD BQHSHB@K
PTDRSHNMR TMCDQ HMSDQM@SHNM@K K@V� VGHBG RSQNMFKX OQNSDBSR
MNM�RS@SD @BSNQR EQNL RS@SD�@BSHNMR 2DBNMC� HS HR QDL@QJ�
@AKD SG@S 1TRRH@ BNMƥQLDC SGD @SS@BJR HM @ SHLDKX L@MMDQ�
RHMBD RS@SDR @QD HMSDQDRSDC SN JDDO RTBG @BSHUHSX @F@HMRS SGDHQ
NVM MDSVNQJR RDBQDS� HE ONRRHAKD 'NVDUDQ� HE NMD S@JDR HMSN
@BBNTMS SG@S SGHR BNMƥQL@SHNM V@R BNMMDBSDC VHSG 1TRRH@ŗR
CDL@MC SN BQD@SD HSR NVM� RNUDQDHFM HMSDQMDS� SGD LNUD AD�
BNLDR @ RSQ@SDFHB MNSD 3GTR� SGD 42 @SS@BJ LHFGS G@UD OK@XDC
SGD 1TRRH@M MDS QDFTK@SNQR TMHMSDMSHNM@KKX HMSN G@MCR� @S BNRSR
NE KHADQ@K CDLNBQ@SHB U@KTDR 3GD K@SSDQ @QD HMBQD@RHMFKX TM�
CDQLHMDC HM 1TRRH@� @S K@SDRS RHMBD SGD ŗRNUDQDHFM HMSDQMDSŗ K@V
O@RRDC HM .BSNADQ ����
 MNSGDQ DW@LOKD ENQ SGD MDV42 BXADQ�@FFQDRRHUDMDRR QDONQS�
DCKX NBBTQQDC HM )TMD �����  ESDQ GDHFGSDMDC SDMRHNMR VHSG
SGD FNUDQMLDMS HM 3DGDQ@M HM VGHBG @ 42 HMSDKKHFDMBD CQNMD
V@R CDRSQNXDC AX (Q@M� 3QTLO OTKKDC A@BJ EQNL @ BNMUDM�
SHNM@K QDS@KH@SNQX RSQHJD @MC HMRSD@C NOSDC ENQ @ BXADQ@SS@BJ
@R @ QDRONMRD  KKDFDCKX� SGD @SS@BJ V@R @HLDC @S @ BQHSHB@K
C@S@A@RD� VGHBG HR TRDC AX (Q@MŗR 1DUNKTSHNM@QX &T@QCR SN
OKNS @SS@BJR @F@HMRS NHK S@MJDQR HM SGD QDFHNM  R @ QDRTKS� SGHR
@SS@BJ CHRQTOSDC 3DGQ@MŗR @AHKHSX SN BNMSHMTD HSR @RXLLDSQHB
V@QE@QD RSQ@SDFX @F@HMRS RGHOOHMF SQ@ƧB HM SGD /DQRH@M &TKE
 F@HM� DUDM HE SGD KNMF�SDQL RTBBDRR HR SN AD PTDRSHNMDC� SGD
@SS@BJ AD@QR SGD ONSDMSH@K SN RHFM@K MNS NMKX SGD @AHKHSX ATS
@KRN SGD MDV DRS@AKHRGDC ONKHSHB@K VHKK SN BNLA@S HSR QHU@KR
DUDM HM BXADQRO@BD .M SGD NSGDQ G@MC� HMSDQM@K CHRBTRRHNMR
VHSGHM SGD 42 RDBTQHSX AQ@MBG QDƦDBS @MNSGDQ O@QSHBTK@QHSX�
VGDM HS BNLDR SN BXADQ RO@BD�  KLNRS DUDQX SHLD NMD RS@SD
TRDR NMD NE HSR BNLOKDW @SS@BJ UDBSNQR NQ DWOKNHSR� SGD R@LD
SNNK QDMCDQR TRDKDRR ENQ ETSTQD @SS@BJR (M BNMSQ@RS SN LNRS
BNMUDMSHNM@K @SS@BJ SXODR� RNOGHRSHB@SDC BXADQ NODQ@SHNMR
G@UD SN AD S@HKNQ�L@CD HM NQCDQ SN HMƥKSQ@SD GHFGKX RDBTQDC
MDSVNQJR @MC ETKƥKK SGDHQ CHRQTOSHUD FN@KR (E CNMD RN� HS G@R
SN AD @RRDRRDC HE SGD F@HMR SG@S G@UD ADDM BQD@SDC HMCDDC
NTSVDHFG SGD KNRR NE @ ONSDMSH@K ETSTQD @SS@BJ

3GD HLONQS@MBD NE BXADQ RO@BD ENQ @TSGNQHS@QH@M QDFHLDR

3GD RDBNMC NTSRS@MCHMF BXADQ@SS@BJ O@SSDQM QDEDQR SN SGD CHF�
HS@K RTQUDHKK@MBD @MC QDOQDRRHNM NE CNLDRSHB LHMNQHSHDR NQ NO�
ONRHSHNMLNUDLDMSR AX @TSNBQ@SHB QDFHLDR�  S SGD K@SDRS RHMBD
SGD QDKD@RD NE SGD RN�B@KKDC ŗ"GHM@ B@AKDRŗ HM -NUDLADQ �����
SGD CDRSHMX NE SGD ,TRKHL O@QS NE SGD "GHMDRD ONOTK@SHNM HR
TMCDQ FQNVHMF HMSDQM@SHNM@K NARDQU@SHNM %NQ L@MX XD@QR�
SGD 4HFGTQR G@UD ADDM SGD S@QFDS NE BNLOQDGDMRHUD BXADQ
DROHNM@FD DƤNQSR AX !DHIHMF (M ����� SGHR BNMCTBS RSHKK DW�
O@MCDC� (3 BNLO@MHDR QDFHRSDQDC @ RHFMHƥB@MS HMBQD@RD NE SGD
BNLOQNLHRDC VDARHSDR NE 4HFGTQ @MC $@RS 3TQJDRS@M @BSNQR
3GD @HL V@R SN SQ@BJ @MC ROX NM 4HFGTQR @QNTMC SGD FKNAD AX
HMRSQTLDMS@KHYHMF SGDRD BNLOQNLHRDC VDARHSDR 2HMBD SGHR
LNUD G@R ADDM @SSQHATSDC SN SVN "GHM@�QDK@SDC  /3 FQNTOR�
NMD B@M RS@SD SG@S DRODBH@KKX @TSNBQ@SHB RS@SDR BNMSHMTD SN
L@RJ SGDHQ HCDMSHSHDR AX TRHMF MNM�RS@SD G@BJDQ FQNTOR @R

SGDHQ OQNWHDR HM BXADQRO@BD� @S GNLD� @MC @AQN@C 'NVDUDQ�
SGD "GHMDRD RTQUDHKK@MBD DƤNQSR CN @KRN HMBKTCD SN F@SGDQ
C@S@ @MC HMENQL@SHNM EQNL MNM�HMUNKUDC SGHQC�O@QSX DMSHSHDR�
(M 2DOSDLADQ ����� QDONQSR G@UD ADDM OTAKHRGDC @ANTS BX�
ADQ@SS@BJR @F@HMRS (MCH@M @MC NSGDQ  RH@M SDKDBNLLTMHB@SHNM
BNLO@MHDR HM NQCDQ SN ROX NM SGDHQ 4HFGTQ BTRSNLDQR VNQKC�
VHCD 3GD @ƤDBSDC BNTMSQHDR @R (MCH@� *@Y@JGRS@M NQ 3G@HK@MC
@QD JMNVM SN AD ONOTK@Q SQ@MRHS QNTSDR ENQ SGD DSGMHB FQNTO
SN SQ@UDK ADSVDDM SGD SDQQHSNQX SGDX LNRSKX HMG@AHS HM "GHM@�
7HMIH@MF� @MC 3TQJDX� HM NQCDQ SN DRB@OD EQNL RS@SD QDOQDRRHNM
3GD QDFHLD HM !DHIHMF BK@HLR SG@S SGNRD SQ@UDKDQR @QD ƥFGSHMF
ENQ SDQQNQHRS FQNTOR HM 2XQH@ @MC (Q@P
 MNSGDQ RSQHJHMF DMS@MFKDLDMS ADSVDDM NƨHMD @MC NMKHMD
RTOOQDRRHNM NE OQNSDRSHMF O@QSR NE SGD ONOTK@SHNM HR SGD B@RD
NE 'NMF *NMF HM �����  F@HM� SGD "GHMDRD QDFHLD RNTFGS SN
TMCDQLHMD SGD @BSHUHRSRŗ DƤNQSR AX S@QFDSHMF SGDL VHSG CHFH�
S@K LD@MR .MD DW@LOKD HR SGD DROHNM@FD B@LO@HFM @F@HMRS
 LMDRSX (MSDQM@SHNM@K 'NMF *NMF QDUD@KDC HM  OQHK SGHR XD@Q
!X S@QFDSHMF SGD -&.ŗR MDSVNQJR� FNUDQMLDMS�@ƧKH@SDC G@BJ�
DQR BNTKC G@UD @BGHDUDC SN RSD@K HMENQL@SHNM @ANTS CNLDRSHB
@MC ENQDHFM RTOONQSDQR NE SGD OQNSDRSR HM 'NMF *NMF 3GHR
BNTKC KD@C SN ETQSGDQ S@QFDSDC QDOQDRRHNM NE SGNRD HCDMSHƥDC
 CCHSHNM@KKX� SGD HMBQD@RDC RTQUDHKK@MBD NE HMCHUHCT@KR AX
SQ@BJHMF SGDHQ LNAHKD OGNMDR G@R @KRN ADDM @OOKHDC @F@HMRS
'NMF *NMF @BSHUHRSR� 3GDLDRRDMFDQ ŗ3DKDFQ@Lŗ� @ RDBTQDLDR�
R@FHMF @OO NESDM TRDC CTQHMF OQNSDRSR HM SGD K@RS XD@QR� V@R
CHFHS@KKX ANLA@QCDC AX @ MDSVNQJ NE BNLOTSDQR HM "GHM@� @K�
KDFDCKX NQBGDRSQ@SDC AX 'NMF *NMF @TSGNQHSHDR (S QDRTKSDC HM
SGD CHRQTOSHNM NE RDQUHBD @MC SGTR TMCDQLHMDC SGD OQNSDRSDQR
@AHKHSX SN BNLLTMHB@SD @MC BNNQCHM@SD @BSHNM 3GD @OOŗR
ENTMCDQ� /@UDK #TQNU� R@HC SGD @SS@BJ BNHMBHCDC VHSG SGD 'NMF
*NMF OQNSDRSR� @ OGDMNLDMNM SG@S 3DKDFQ@L G@C RDDM ADENQD
3GDRD DW@LOKDR CDLNMRSQ@SD SGD @AHKHSX @MC ONKHSHB@K VHKK NE
@TSNBQ@SHB QDFHLDR KHJD "GHM@� ATS @KRN 1TRRH@ @MC (Q@M SN CHR�
QTOS BNLLTMHB@SHNM OQNBDRRDR CTQHMF SHLDR NE BQHRHR NQ DUDM
SN RGTS CNVM SGD M@SHNM@K HMSDQMDS @KLNRS DMSHQDKX HM NQCDQ SN
RSNO SGD OQNSDRSR EQNL ROQD@CHMF
 R @KQD@CX LDMSHNMDC� @O@QS EQNL SGDRD K@QFDQ CDUDKNOLDMSR�
RNLDLNQD RTASKD NQ KDRR R@KHDMS SQDMCR HM BXADQ BNMƦHBS K@MC�
RB@OD DMCTQDC NQ DUDM DWSDMCDC SGDHQ RBNOD HM ����� (M
2DOSDLADQ� @M (3�RDBTQHSX BNLO@MX QDONQSDC SG@S SGD  /3
FQNTO ŗ"NA@KS #HBJDMRŗ� @KKDFDCKX RONMRNQDC AX (Q@M� S@QFDSDC
LNQD SG@M �� TMHUDQRHSHDR HMLTKSHOKD BNTMSQHDR AX BNMCTBSHMF
OGHRGHMF @SS@BJR 2TBG @BSHUHSHDR QDƦDBS SGD FQD@S HMBDMSHUDR
ENQ @TSNBQ@SHB RS@SDR KHJD "GHM@� -NQSG *NQD@ NQ (Q@M SN BNM�
CTBS BXADQ DROHNM@FD HM NQCDQ SN NAS@HM HMSDKKDBST@K OQNODQSX
@MC SGDQDENQD BHQBTLUDMS DBNMNLHB R@MBSHNMR @F@HMRS SGDL
3GTR� DUDM BHUHK TMHUDQRHSHDR HMBQD@RHMFKX ADBNLD SGD ENBTR NE
M@SHNM�RS@SD G@BJDQR 3GD R@LD GNKCR SQTD ENQ -&.R� @R ENQ HM�
RS@MBD HM SGD B@RD NE @M @KKDFDCKX 1TRRH@M�A@BJDC DROHNM@FD
B@LO@HFM AX SGD HME@LNTR FQNTO ŗ%@MBX !D@Qŗ @F@HMRS 42 @MC
$TQNOD@M SGHMJ S@MJR HM NQCDQ SN RSD@K BQDCDMSH@KR @MC QDK@SDC
RDMRHSHUD HMENQL@SHNM
 O@QS EQNL TMHUDQRHSHDR @MC -&.R� @KRN NSGDQ SXOHB@K S@QFDSR
NE BXADQ DROHNM@FD G@UD BNMRS@MSKX ADDM TMCDQ @SS@BJ HM
����  LNMF SGDL @QD ONKHSHB@K� CDEDMRD�QDK@SDC @R VDKK @R
BNLLDQBH@K @BSNQR .MD DW@LOKD HR SGD S@QFDSHMF NE $TQNOD@M
@MC -NQSG  LDQHB@M @DQNRO@BD BNLO@MHDR� OTAKHBKX @BJMNVK�
DCFDC HM .BSNADQ� @SSQHATSDC SN @ "GHM@�@ƧKH@SDC G@BJHMF
FQNTO 6NQSG LDMSHNMHMF GDQD HR SGD OTAKHB QDONQSHMF @ANTS
"GHMDRD�A@BJDC G@BJDQR SG@S TRDC L@KV@QD RSNKDM EQNL SGD
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42 -@SHNM@K 2DBTQHSX  FDMBX �-2 � @F@HMRS OQHU@SD BNLO@�
MHDR HM $TQNOD @MC  RH@ 1DƦDBSHMF SGD RSHKK NMFNHMF CDA@SD
@ANTS SGD MDDCDC CHRBKNRTQD NE YDQN�C@X UTKMDQ@AHKHSHDR� HS
@KRN RGNVR SGD U@QHNTR LDSGNCR SG@S @QD @S SGD G@BJDQRŗ CHR�
ONR@K HM NQCDQ SN CHRFTHRD SGDHQ NVM HCDMSHSHDR� M@LDKX AX
TRHMF ENQDHFM�CDUDKNODC L@KV@QD� VGHBG HR MNS SXOHB@KKX @R�
RNBH@SDC VHSG SGD FQNTO HSRDKE
(M .BSNADQ ����� SGD SGQD@S HMSDKKHFDMBD BDMSDQ NE SGD "GHMDRD
(3�RDBTQHSX BNLO@MX ŗ0HGNN ���ŗ OTAKHRGDC @M DWSDMRHUD @QSH�
BKD @ANTS @M HMCHB@SDC SQ@MRENQL@SHNM NE SGD RN�B@KKDC ŗ2XQH@M
$KDBSQNMHB  QLXŗ �2$ � RHMBD SGDHQ D@QKHDQ @BSHUHSX OG@RDR EQNL
���� SN ����� VGHBG V@R LNRSKX BG@Q@BSDQHYDC AX ##N2� @MC
CDE@BDLDMS�@SS@BJR #DE@BDLDMS�@SS@BJR LNCHEX SGD BNM�
SDMS NE @ VDARHSD VHSGNTS @TSGNQHY@SHNM� LNRS NESDM� SGD @S�
S@BJDQR QDOK@BD SDWS�RDFLDMSR VHSG SGDHQ NVM ONKHSHB@K RS@SD�
LDMSR 3GD QDONQS RGNVR GNV SGD 2$ DRODBH@KKX RS@QSDC SN
BNMCTBS RTQUDHKK@MBD BXADQ DROHNM@FD NODQ@SHNMR @F@HMRS SGD
RN�B@KKDC (RK@LHB 2S@SD @MC HSR BNLLTMHB@SHNM OK@SENQLR RHMBD
����� @R VDKK @R @F@HMRS 2XQH@M NOONRHSHNM ENQBDR K@SDQ NM �→
2XQH@� (Q@P DS @K �(2�� 3GHR HMBQD@RHMFKX RNOGHRSHB@SDC @OOQN@BG
SN F@SGDQ A@SSKDƥDKC�QDKDU@MS HMENQL@SHNM CHC MNS NMKX BNQQD�
K@SD HM L@MX SHLDR VHSG BNMUDMSHNM@K LHKHS@QX RSQHJDR NE SGD
 RR@C QDFHLD� ATS @KRN QDƦDBSR RNLD RHLHK@QHSHDR VGDM BNL�
O@QHMF HS SN (Q@MŗR RTOONQS ENQ G@BJHMF FQNTOR NQ DUDM SN SGD
"GHMDRD G@BJHMF BNLLTMHSX @MC HSR FQNVHMF OQNEDRRHNM@KHY@�
SHNM @S SGD ADFHMMHMF NE SGHR BDMSTQX
%HM@KKX� SGD B@RD NE SGD @KKDFDC L@MHOTK@SHNM @MC LNCHƥB@�
SHNM NE (MCNMDRH@ŗR UNSDQ C@S@A@RD AX "GHMDRD @MC�NQ 1TRRH@M
G@BJDQR Ŕ @BBNQCHMF SN SGD @KKDF@SHNMR AX SGD (MCNMDRH@M FNU�
DQMLDMS Ŕ CDLNMRSQ@SDR SG@S DKDBSHNM LDCCKHMF HR MNS NMKX
QDRSQHBSDC SN KHADQ@K 6DRSDQM CDLNBQ@BHDR� ATS QDOQDRDMSR @
FQNVHMF SGQD@S SN MD@QKX DUDQX QDFHLD� SG@S TRDR CHFHS@K @OOKH�
B@SHNMR CTQHMF DKDBSHNMR
-DUDQSGDKDRR� HS VHKK AD DRODBH@KKX NE HLONQS@MBD HM �����
VGDM SGD MDWS 42 OQDRHCDMSH@K DKDBSHNM S@JDR OK@BD @MC SGD
BNTQRD NE SGD DUDMSR VHKK RGNV HE 1TRRH@ HR SQXHMF SN QDOD@S HSR
ŗRTBBDRRŗ EQNL ���� $PT@KKX� HS VHKK AD @M HLONQS@MS SDRS ENQ
R@EDSX NE CHFHS@K UNSHMF HMEQ@RSQTBSTQD TMCDQ /QDRHCDMS #NM@KC
3QTLO @MC SGD HMSDFQHSX NE FDMDQ@K OTAKHB CDBHRHNM L@JHMF
OQNFQDRR� DWOQDRRDC UH@ RNBH@K LDCH@
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.M )@MT@QX �� ����� SGD (MSDQM@SHNM@K "NTQS NE )TRSHBD �(")�
OTAKHRGDC @ OQDKHLHM@QX QTKHMF HM VGHBG HS NQCDQDC SGD FNUDQM�
LDMS NE ,X@ML@Q SN S@JD OQNSDBSHUD LD@RTQDR ENQ 1NGHMFX@�
@ ,TRKHL LHMNQHSX FQNTO E@BHMF RDUDQD RSQTBSTQ@K CHRBQHLHM@�
SHNM @MC UHNKDMBD RHMBD ����� CTD SN @M HLLHMDMS C@MFDQ NE
FDMNBHCD 3GHR HR SGD OQDKHLHM@QX BTKLHM@SHNM NE SGD CHROTSD
ADSVDDM SGD HMSDQM@SHNM@K BNLLTMHSX @MC SGD FNUDQMLDMS NE
,X@ML@Q NUDQ SGD HMEQHMFDLDMSR NE GTL@M QHFGSR NE SGD 1N�
GHMFX@ (S V@R AQNTFGS @ANTS AX SGD ENQL@K @BBTR@SHNMR AX 3GD
&@LAH@� @BSHMF NM ADG@KE NE SGD .QF@MHY@SHNM ENQ (RK@LHB "N�
NODQ@SHNM� @F@HMRS SGD FNUDQMLDMS NE ,X@ML@Q KDC AX  TMF
2@M 2TT *XH� NE HMSDMSHNM@KKX UHNK@SHMF SGD "NMUDMSHNM NM SGD
/QDUDMSHNM @MC /TMHRGLDMS NE SGD "QHLD NE &DMNBHCD #TD
SN SGD RXLANKHB HLONQS@MBD NE SGHR CDBHRHNM ENQ HMSDQM@SHNM@K

BQHLHM@K K@V� SGD G@MCKHMF NE BQHLDR RTBG @R SGNRD NBBTQQDC
HM 1@JGHMD� ,X@ML@Q� HM  TFTRS ���� VGHBG KDC SN SGD CHR�
OK@BDLDMS NE NUDQ ������� 1NGHMFX@ SN !@MFK@CDRG� VHKK AD
BKNRDKX V@SBGDC
3GD (") CDBHRHNM HR @ LHKDRSNMD HM SGD KDF@K CDA@SD NM SGD
B@TRDR @MC BNMRDPTDMBDR NE SGD UHNKDMS L@RR DWNCTR EQNL
1@JGHMD (M @CCHSHNM SN SGD ODMCHMF L@HM OQNBDDCHMFR @S SGD
(")� SGD (MSDQM@SHNM@K "QHLHM@K "NTQS �(""� HR @KRN HMUDRSHF@SHMF
,X@ML@Q HM @M TMOQDBDCDMSDC B@RD NE DWSDMCHMF HSR ITQHR�
CHBSHNM SN @ MNM�RHFM@SNQX RS@SD NE SGD 1NLD 2S@STSD 3GD
FNUDQMLDMS NE ,X@ML@Q HR @KRN TMCDQ HMCHBSLDMS AX @ BNTQS
HM  QFDMSHM@� !TDMNR  HQDR G@R @ KNMF GHRSNQX NE SQH@KR TMCDQ
TMHUDQR@K ITQHRCHBSHNM� C@SHMF A@BJ SN SGD %Q@MBN CHBS@SNQRGHO
HM 2O@HM @MC  O@QSGDHC HM 2NTSG  EQHB@
 EDV C@XR ADENQD SGD (") CDBHRHNM� SGD FNUDQMLDMS NE ,X@M�
L@Q HRRTDC @ RS@SDLDMS CDMXHMF @MX HMSDMS SN BNLLHS BQHLDR
@F@HMRS SGD 1NGHMFX@ BHUHKH@M ONOTK@SHNM 3GD FNUDQMLDM�
S@K CHRBNTQRD EQNL -@XOXHC@V� SGD B@OHS@K BHSX NE ,X@ML@Q�
SQD@SR SGD BK@RGDR @MC QDETFDD LNUDLDMSR NE ���� @R BNMRD�
PTDMBDR NE SGD SDQQNQHRS @SS@BJ AX (RK@LHRS 1NGHMFX@ LHKHSH@R
NM FNUDQMLDMS A@RDR @MC MDF@SDR @MX HMSDMS SN NQBGDRSQ@SD
SGD DWOTKRHNM NE SGD ,TRKHL LHMNQHSX
 EDV C@XR @FN� @ RODBH@K BNLLHRRHNM NE HMPTHQX RDS TO AX
SGD -+# FNUDQMLDMS @MC L@CD TO NE G@MC�OHBJDC ENQDHFM
DW�CHOKNL@SR� @KRN OQDRDMSDC @ CHƤDQDMS ITCFDLDMS 3GDX
ENTMC SG@S HRNK@SDC B@RDR NE UHNKDMBD NBBTQQDC� ATS SG@S SGDRD
G@C SN AD @SSQHATSDC SN RODBHƥB RNKCHDQR @MC KNV�Q@MJHMF ƥDKC
BNLL@MCDQR� MNS SGD FNUDQMLDMS HM FDMDQ@K  S SGD DMC NE
#DBDLADQ�  TMF 2@M 2TT *XH SQ@UDKKDC SN 3GD '@FTD� VGDQD
SGD (") HR RHST@SDC� HM @ CQ@L@SHB @SSDLOS SN BKD@Q TO ŚŗSGD
LHRTMCDQRS@MCHMFR @ANTS SGD HMBHCDMSR HM 1@JGHMDŚ /DQG@OR
SGHR V@R @KRN @M @SSDLOS AX  TMF 2@M 2TT *XH� @ -NADK /D@BD
/QHYD K@TQD@SD�SN VHM A@BJ SGD KNRS E@UNTQ NE SGD FKNA@K OTAKHB
SNV@QCR GDQ NVM ODQRNM
!TS HS V@R SNN K@SD ENQ SGHR (M ITRS ƥUD XD@QR� SGD E@UNTQ NE SGD
HMSDQM@SHNM@K BNLLTMHSX G@R STQMDC ��� CDFQDDR
3GD K@MCRKHCD UHBSNQX NE SGD -@SHNM@K +D@FTD NE #DLNBQ@BX
HM ����� HM SGD ƥQRS EQDD O@QKH@LDMS@QX DKDBSHNMR RHMBD SGD
BNTO NE ����� V@R BDKDAQ@SDC @R SGD @ONFDD NE NODMHMF TO
SGD ITMS@ 3GD C@TFGSDQ NE SGD M@SHNM@K ·ADQU@SDQ  TMF 2@M
� MN KNMFDQ TMCDQ GNTRD @QQDRS� ATS HM ONVDQ� SGD ENQLDQ ON�
KHSHB@K OQHRNMDQR � MN KNMFDQ HM SGD MNSNQHNTR (MRDHM /QHRNM�
ATS HM OTAKHB NƧBD� SGD (MSDQMDS @MC SGD LDCH@ @BBDRRHAKD SN
DUDQXNMD� SNTQHRL NM SGD TORVHMF� CNMNQ BNTMSQHDR @MC HMSDQ�
M@SHNM@K CDUDKNOLDMS @FDMSR AD@SHMF SGD O@SG SN SGD CNNQ
 S SGD SHLD VGDM SGD  Q@A ROQHMF RDDLDC DWSHMFTHRGDC� SGD
4JQ@HMH@M SQ@MRENQL@SHNM @OOD@QDC SN FDS RSTBJ HM BNQQTOSHNM
@MC @QLDC BNMƦHBS� @MC SGD 42�"TA@M Q@OOQNBGDLDMS Q@SGDQ
TMEQTHSETK� SGD AD@BNM NE ,X@ML@QŗR STQM SNV@QCR CDLNBQ@BX
@MC BHUHK FNUDQM@MBD RGNMD @KK SGD LNQD AQHFGSKX
3GD 42 @CLHMHRSQ@SHNM QDV@QCDC SGD NODMHMF NE SGD BNTMSQX
AX KHESHMF QDRSQHBSHNMR HM SGD &DMDQ@KHYDC 2BGDLD NE /QDEDQ�
DMBDR �&2/� RXRSDL NE SQ@CD OQDEDQDMBDR ���� ADB@LD @
STQMHMF ONHMS HM SGD QDBDMS GHRSNQX NE QDK@SHNMR ADSVDDM SGD
6DRS @MC ,X@ML@Q 2HMBD ���� Ŕ @MC SGD RTOOQDRRHNM NE
SGD RSTCDMS OQNSDRSR NE ���� � SGD R@MBSHNMR HLONRDC AX
SGD 4MHSDC 2S@SDR @KNMD G@UD @CCDC TO SN �� CHƤDQDMS KD�
F@K @BSR� Ʀ@MJDC AX RHLHK@Q LD@RTQDR AX SGD $4 @R VDKK @R
"@M@C@� 2VHSYDQK@MC� DSB 3GD KHRS NE R@MBSHNMR @F@HMRS ,X@M�
L@Q Q@MFDC EQNL BNLOQDGDMRHUD @QLR DLA@QFNDR @MC SGD
B@MBDKK@SHNM NE SQ@CD OQDEDQDMBDR SN HMUDRSLDMS A@MR @MC SGD

��
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SDQLHM@SHNM NE CDUDKNOLDMS @HC� SN DMSQX A@MR @MC SQ@CD QD�
RSQHBSHNMR NM RODBHƥB FNNCR�RTBG @R I@CD NQ SD@JVNNC -D@QKX
@KK NE SGDL VDQD KHESDC RVHESKX
3GD AQHDE HMSDQKTCD NE SGD @KLNRS BNLOKDSD KHESHMF NE OTMHSHUD
ONKHBHDR �SGD @QLR DLA@QFN QDL@HMDC HM OK@BD SGQNTFGNTS� AX
SGD 6DRS K@RSDC NMKX @ EDV XD@QR � @R D@QKX @R ����� SGD 42
@MC SGD $4 OTS HMCHUHCT@K LDLADQR NE SGD LHKHS@QX NM AK@BJ
KHRSR @R @ QDRTKS NE SGD UHNKDMBD HM 1@JGHMD 6HSG SGD CHROTSDR
@S SGD @KQD@CX LDMSHNMDC HMSDQM@SHNM@K BNTQSR� SGD SQDMC HR
MNV ONHMSHMF SNV@QCR SNTFGDQ R@MBSHNMR $UDM SGD NSGDQVHRD
CH@KNFTD�NQHDMSDC CHOKNL@SR NE SGD $TQNOD@M $WSDQM@K  BSHNM
2DQUHBD HM -@XOXHC@V� SGD B@OHS@K NE ,X@ML@Q� @QD S@KJHMF
@ANTS SGD OQNRODBS NE VHSGCQ@VHMF SGD ŗDUDQXSGHMF�ATS�@QLRŗ
SQ@CD OQDEDQDMBDR Ŕ #& 3Q@CD NE SGD $TQNOD@M "NLLHRRHNM
G@R @KQD@CX K@TMBGDC OQDO@Q@SNQX OQNBDCTQDR
3GD PTDRSHNM NE SGD DƤDBSHUDMDRR NE R@MBSHNMR HR @ ƥDKC NE
QDRD@QBG HM HSR NVM QHFGS @MC VHSG @ KNS NE OQNLHMDMS B@RDR �
-NQSG *NQD@� 1TRRH@� (Q@M (M SGD B@RD NE ,X@ML@Q� GNVDUDQ�
SGD PTDRSHNM HR UDQX AKTMS � "@M SGD CXM@LHBR NE R@MBSHNMR
B@RB@CDR @BST@KKX KD@C MNS NMKX SN @ ONKHBX BG@MFD ATS @KRN
DM@AKD ITRSHBD HM SGD RDMRD NE SGD HMSDQM@SHNM@K KDF@K NQCDQ
@MC NTQ U@KTDR�
3GD HMBQD@RHMF OQDRRTQD NM,X@ML@Q HR O@QS NE @ BNMEQNMS@SHNM
ADSVDDM SGD UHBSHLR � SGD 1NGHMFX@� SGD @BBTRDQR � BHUHK RNBH�
DSX NQF@MHY@SHNMR NE SGD 1NGHMFX@� @M HMSDQM@SHNM@K BN@KHSHNM
NE BQHSHB@K LDCH@ �DF 1DTSDQR� VGNRD HMUDRSHF@SHUD INTQM@K�
HRSR RODMS LNQD SG@M ��� C@XR HM OQHRNM ENQ SGDHQ QDRD@QBG NM
BQHLDR HM 1@JGHMD� @MC L@MX 6DRSDQM FNUDQMLDMSR� @R VDKK
@R SGD @BBTRDC � SGD ,X@ML@Q BHUHKH@M FNUDQMLDMS @MC SGD
LHKHS@QX
3GD SGQD@S SN DWBKTCD ,X@ML@Q EQNL SGD &2/ OQDEDQDMBDR AX
SGD $TQNOD@M 4MHNM DWDLOKHƥDR VGX ŗTMS@QFDSDCŗ R@MBSHNMR
@QD @ CNTAKD�DCFDC RVNQC ,X@ML@Q HR @ KD@RS CDUDKNODC
BNTMSQX @MC SGDQDENQD G@R @BBDRR SN SGD ŗDUDQXSGHMF�ATS�@QLRŗ
SQ@CD QDFHLD NE SGD $4� VGHBG @KKNVR CTSX�EQDD HLONQS NE @KK
FNNCR DWBDOS @QL@LDMSR EQNL ,X@ML@Q SN $TQNOD 3GHR HR
O@QSHBTK@QKX QDKDU@MS ENQ SGD Q@OHCKX FQNVHMF F@QLDMS RDBSNQ�
VHSG ,X@ML@Q E@BSNQHDR RTOOKXHMF AQ@MCR RTBG @R '�,� +HCK�
"� �  CHC@R @MC NSGDQR !TS HS HR @KRN QDKDU@MS ENQ FQNVHMFKX
ONOTK@Q BNƤDD� SD@ @MC FHMFDQ HLONQSR
%HQRSKX� SGD $TQNOD@M &2/ VHSGCQ@V@K VNTKC RS@MC HM BNM�
SQ@CHBSHNM VHSG CN�MN�G@QL OQHMBHOKDR NE HMSDQM@SHNM@K CD�
UDKNOLDMS BNNODQ@SHNM 2DUDQ@K GTMCQDC SGNTR@MC VNLDM
BTQQDMSKX VNQJHMF HM SGD F@QLDMS RDBSNQ �SGHR HMCTRSQX G@QCKX
DLOKNXR LDM� VNTKC KNRD SGDHQ INAR @MC SGTR @KRN SGD RNTQBD
NE HMBNLD ENQ CNLDRSHB QDLHSS@MBDR SN SGDHQ E@LHKHDR HM QT�
Q@K @QD@R ,NQDNUDQ� SGD &2/ QDSQ@BSHNM VNTKC @ƤDBS ODNOKD
VGN @QD MDHSGDQ QDRONMRHAKD ENQ SGD BQHLDR HM 1@JGHMD� MNQ
@QD @AKD SN CN @MXSGHMF SN BG@MFD SGD RHST@SHNM NE SGD 1N�
GHMFX@R 2DBNMCKX� SGD QTKHMF ONVDQ HM ,X@ML@Q QDL@HMR HM
LHKHS@QX G@MCR VGDM HS BNLDR SN JDX @QD@R #DROHSD HMHSH@K
OQNFQDRR NM SGD QN@C SN BHUHKH@M RTOQDL@BX� SGD LHKHS@QX HR
K@QFDKX @TSNMNLNTR @MC G@R OK@MMDC @MC B@QQHDC ŗBKD@Q@MBD
NODQ@SHNMRŗ HM 1@JGHMD HMCDODMCDMSKX 3GD HMGDQDMS KNFHB NE
AQN@C DBNMNLHB R@MBSHNMR� M@LDKX SGD A@RHB @RRTLOSHNM SG@S
SGD ONOTK@SHNM O@RRDR NM DWSDQM@K OQDRRTQD SN SGDHQ QTKDQR @MC
SGTR AQHMFR @ANTS @ ONKHBX BG@MFD� HR MNS @OOKHB@AKD� 3GDQD HR
MN RNBHDS@K ŗSQ@MRLHRRHNM ADKSŗ HM ,X@ML@Q XDS� DUDM HM DKDB�
SHNMR NMKX SGD BHUHKH@M O@QS NE SGD FNUDQMLDMS HR RTAIDBS SN
BG@MFD 3GD LHKHS@QX RSHKK GNKCR @KK ONVDQ @MC HR B@O@AKD NE
QDSTQMHMF SN SGD ENQDEQNMS @MXSHLD Ŕ KHJD HM SGD MDHFGANQHMF

3G@HK@MC 3GHQCKX� SGD BNTMSQXŗR KNMF GHRSNQX NE HRNK@SHNM HR
@KRN @ RHFMHƥB@MS E@BSNQ � SGD SGQD@S NE QDMDVDC HRNK@SHNM HR
MNS RN DƤDBSHUD ENQ ,X@ML@Q VHSG HSR ONKHSHB@K GHRSNQX NE RDKE�
RTARHRSDMBD @MC DBNMNLHB QDBKTRHNM  MC K@RSKX � SGD HMSDQM@�
SHNM@K DMUHQNMLDMS HR MN KNMFDQ SG@S NE ���� "GHM@� )@O@M�
3G@HK@MC� 2HMF@ONQD� 2NTSG *NQD@� (MCH@� )@O@M� 5HDSM@L @QD
RSQNMF O@QSMDQR @MC HMUDRSNQR HM SGD HLLDCH@SD MDHFGANQGNNC
VGN MDHSGDQ V@MS SN INHM 6DRSDQM R@MBSHNMR MNQ @OOQNUD NE
SQH@KR HM HMSDQM@SHNM@K BNTQSR 3GDRD BNTMSQHDR @KRN @BBNTMS
ENQ LNQD SG@M �� ODQBDMS NE ,X@ML@QŗR SNS@K SQ@CD UNKTLD �
SGD QDKDU@MBD NE SGD 42 @MC SGD $4 NM SGD A@K@MBD RGDDS HR
LHMTRBTKD
2TLLHMF TO� SGDQD HR MN QD@KHRSHB B@RD ENQ SGDRD R@MBSHNMR
SN VNQJ 2TQDKX� SGDX @QD @M HMRSQTLDMS NE ONKHSHB@K BNLLT�
MHB@SHNM� SGDX DWOQDRR @ RS@MBD SNV@QCR QTKDR UHNK@SHNMR @MC
TM@BBDOS@AKD ONKHBHDR @MC QDHEX @ MNQL@SHUD NQCDQ !TS SGDQD
@QD @KRN SGD GD@UX BNRSR ENQ SGD @ƤDBSDC HMCHUHCT@KR � GDQD
RODBHƥB@KKX HM SGD F@QLDMS E@BSNQHDR NE ,X@ML@Q 3GD HMITR�
SHBDR NE 1@JGHMD� ANSG SGD RSQTBSTQ@K CHRBQHLHM@SHNM @R VDKK
@R SGD QDBDMS UHNKDMBD VHKK MNS AD QDBSHƥDC AX SGD R@MBSHNM
@OOQN@BG 2TQD� R@MBSHNMR @QD NESDM EQ@LDC @R @ CQ@RSHB @MC
CDBHRHUD ENQDHFM ONKHBX HMRSQTLDMS� SGDX OQNUHCD R@SHRE@BSHNM
NE @BSHNM @MC HMSDFQHSX (M B@RD NE 1@JGHMD� GNVDUDQ� SGDQD
HR MN V@X @QNTMC @BBDOSHMF SGD BNLOKDWHSX NE ,X@ML@QŗR
SQ@MRHSHNM @MC SGD DWSQDLDKX TMBKD@Q @MC OQNA@AKX BNTMSDQ�
OQNCTBSHUD DƤDBS SGD &2/ QDSQ@BSHNM VNTKC G@UD 3GD ONKHSHB@K
@SSDMSHNM LTRS AD ENBTRDC @ANUD @KK NM GTL@MHS@QH@M @HC ENQ
1NGHMFX@R HM !@MFK@CDRG @MC NM CDUDKNOLDMS BNNODQ@SHNM
VHSG ,X@ML@Q� .MKX HE ,X@ML@QŗR CDLNBQ@SHY@SHNM B@M L@JD
OQNFQDRR VHKK SGDQD AD @ BG@MBD ENQ SGD QDSTQM NE SGD CHROK@BDC
ODQRNMR� ENQ QDBNMBHKH@SHNM ADSVDDM ENQLDQ MDHFGANTQR� @MC
@KRN ENQ SGD FTHKSX O@QSHDR SN AD AQNTFGS SN ITRSHBD  MC HS HR
FNHMF SN S@JD @ UDQX KNMF SHLD
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2HMBD K@SD ����� %Q@MBD G@R RDDM SGD QHRD NE CDLNMRSQ@SHNMR
@MC� HM RNLD O@QSR NE SGD BNTMSQX� C@HKX @BSHUHSHDR NE SGD XDK�
KNV UDRSR LNUDLDMS� JMNVM HM %QDMBG @R SGD ,NTUDLDMS CDR
&HKDSR I@TMDR �&)� 3GD K@SDRS OD@J NE RNBH@K OQNSDRSR MNS NMKX
RG@ODC @MC CDSDQLHMDC HSR ONKHSHB@K CHRBNTQRD SGQNTFGNTS
SGD O@RS XD@Q� ATS @KRN RDS KHFGS SN %Q@MBDŗR SGQDDENKC BQHRHR
%HQRS� SGD RNBHN�DBNMNLHB STQLNHK� QDƦDBSDC HD HM GHFG Q@SDR
NE TMDLOKNXLDMS @MC ONUDQSX� SGD NMFNHMF OQNBDRR NE CDHM�
CTRSQH@KHY@SHNM @MC SGD RHLTKS@MDNTR DLDQFDMBD NE SGD ŗFHF
DBNMNLXŗ �"NKHM "QNTBG ������ @R VDKK @R ROHKKNUDQ DƤDBSR
EQNL SGD CXRETMBSHNM@K RXRSDL NE SGD $TQNYNMD  O@QS EQNL
SGHR� @ CDDODQ BNMƦHBS BNMBDQMHMF SGD ONKHSHB@K RXRSDL NE SGD
%HESG 1DOTAKHB DUNKUDR� QDUNKUHMF @QNTMC SNOHBR RTBG @R KDF�
HRK@SHUD OQNBDCTQDR� SGD QNKD @MC HMƦTDMBD NE HMRSHSTSHNMR RTBG
@R SGD -@SHNM@K 2BGNNK NE  CLHMHRSQ@SHNM� @MC SGD ETSTQD NE SGD
OQDRHCDMSH@K RXRSDL HSRDKE 3GDRD HRRTDR @QD @BBNLO@MHDC AX
@ GDSDQNFDMNTR RDS NE NSGDQ RNBHDS@K CDRS@AHKHYHMF CDUDKNO�
LDMSR� @LNMF SGDL SGD RDQHDR NE SDQQNQHRS @SS@BJR HM QDBDMS
XD@QR� ENQ DW@LOKD SGD -HBD @MC /@QHR @SS@BJR� SGD DBNKNFHB@K
BQHRHR� QDOQDRDMSDC HD AX ����ŗR GD@S V@UD @MC SGD BTQQDMS
RNBHDS@K CHRBTRRHNM NUDQ BKHL@SD BG@MFD @MC ONKKTSHNM� @R VDKK

��
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@R RODBHƥB M@SHNM@K CHR@RSDQR KHJD SGD -NSQD�#@LD ƥQD HM  OQHK
 R @ BNMRDPTDMBD� %Q@MBD HR BTQQDMSKX BNMEQNMSDC AX RNBH@K
OQNSDRSR @R @M DWOQDRRHNM NE SGDRD TMCDQKXHMF QTOSTQDR
3GHR @QSHBKD ENBTRDR NM RNLD @RODBSR NE &)ŗR FDMDRHR @MC CD�
UDKNOLDMS� @R SGDXL@QJDC @M NTSRS@MCHMF DW@LOKD NE OQNSDRS
HM %Q@MBD %TQSGDQ NM� HS BQHSHB@KKX RONSR NM FNUDQMLDMS@K QD�
RONMRDR SNV@QCR RNBH@K OQNSDRSR� QD@CHMF SGD QD@BSHNMR NE SGD
BTQQDMS %QDMBG FNUDQMLDMS @MC HSR OQDCDBDRRNQR @R @MNSGDQ
OQNAKDL @CCDC NM SNO NE NSGDQR� Q@SGDQ SG@M @ QDLDCX

� !DQM@QC '@QBNTQSŗR BNMBDOS NE "NTMSDQQDUNKTSHNM

(M ����� "NKTLAH@ K@V OQNEDRRNQ !DQM@QC '@QBNTQS @QFTDC
SG@S @ ETMC@LDMS@K MDV V@X NE FNUDQMHMF TMETQKDC HM SGD
4MHSDC 2S@SDR NUDQ SGD O@RS SVN CDB@CDR �'@QBNTQS ����@�
&Q@CT@KKX� BNTMSDQHMRTQFDMBX LDSGNCR� NQHFHM@KKX CDUDKNODC
ENQ BNKNMH@K V@QE@QD NQ SGD 6@Q NM 3DQQNQ @AQN@C� BNMƦTDMS
HMSN @ CNLDRSHB ONKHBXLNCDK� VGHBG QDF@QCR RDUDQ@K FQNTOR NE
42 RNBHDSX @R ONSDMSH@KKX C@MFDQNTR @MC STQMR SGDL HMSN HMSDQ�
M@K DMDLHDR '@QBNTQS B@KKDC SGD RN S@QFDSDC FQNTOR Ś@BSHUD
LHMNQHSHDRŗ � ,�  BBNQCHMF SN GHL� RDDLHMFKX CHRBNMMDBSDC
CDUDKNOLDMSR RTBG @R FQNVHMF L@RR RTQUDHKK@MBD� HMBQD@RDC
LHKHS@QHY@SHNM NE ONKHBD ENQBDR� NQ SNQSTQD @MC HMCDƥMHSD CD�
SDMSHNM HM LHKHS@QX A@RDR KHJD !@FQ@L @MC &T@MS@M@LN @QD
O@QSR NE NMD BNGDQDMS OQNBDRR� VGHBG @HLR ENQ SGD  ,ŗR ON�
KHSHB@K DKHLHM@SHNM� VGHKD JDDOHMF SGD QDL@HMHMF O@QSR NE SGD
ONOTK@SHNM TMCDQ BNMSQNK '@QBNTQS M@LDC SGD TMCDQKXHMF
O@Q@CHFL ŗSGD BNTMSDQQDUNKTSHNMŗ @MC CHƤDQDMSH@SDC HS EQNL
GHRSNQHB BNTMSDQQDUNKTSHNMR AX RSQDRRHMF HSR TMHPTD ED@STQD �
SGD @ARDMBD NE @M @BST@K HMRTQFDMBX HM SGD 42 6GHKD SGDQD
@QD SDQQNQHRS @SS@BJR @MC L@RR RGNNSHMFR HM SGD BNTMSQX� @MC
FQNTOR KHJD !K@BJ +HUDR ,@SSDQ NQ .BBTOX 6@KK 2SQDDS G@UD
RS@FDC OQNSDRSR� SGD RN�B@KKDC  ,R HMCDDC K@BJ SGD @AHKHSX
SN BNMSDRS NQ DUDM DMC@MFDQ SGD RXRSDL� KDS @O@QS SN ATHKC
@ QDUNKTSHNM@QX LNUDLDMS (M E@BS� SGD BNTMSDQ QDUNKTSHNM�
HRSR VNTKC BQD@SD @ OG@MSNL HMRTQFDMBX SN Q@KKX SGD O@RRHUD
L@INQHSX NE SGD ONOTK@SHNM ADGHMC SGDHQ Ʀ@F 3N @BGHDUD SGHR�
'@QBNTQS HCDMSHƥDC SGD O@Q@CHFLŗR SGQDD BNQD DKDLDMSR� VGHBG
@QD A@RDC NM BNTMSDQHMRTQFDMBX V@QE@QD�

� (MHSH@KKX� @ OQNBDRR NE L@RRHUD C@S@ BNKKDBSHNM SN F@HM SN�
S@K HMENQL@SHNM @MC L@O SGD DMSHQD (MSDQMDS� @R DMUHR@FDC AX
-2 ŗR 3QD@RTQD,@O OQNFQ@L 3GHR RSQ@SDFX @HLR SN CHRSHMFTHRG
@ ONRRHAKD  , EQNL SGD O@RRHUD L@INQHSX NE SGD ONOTK@SHNM

�  M  ,R HCDMSHƥB@SHNM HR SGDM ENKKNVDC AX HSR ONKHSHB@K RDO@Q@�
SHNM @MC DQ@CHB@SHNM "NTMSDQ QDUNKTSHNMHRSR QDF@QC @ BDQS@HM
FQNTO @R C@MFDQNTR ADB@TRD NE HSR HCDNKNFX @MC HSR ONSDMSH@K
SN F@HM L@RR RTOONQS 2N� SGD RDBNMC RSQ@SDFX HR SN S@QFDS SGD
 ,� TRHMF @ ATMBG NE SDBGMHPTDR KHJD HMƥKSQ@SHNM� CHRBQDCHS@�
SHNM� NQ CDSDQQDMBD� SN OQDUDMS HSR ONRRHAKD HMRTQFDMBX

�  S SGD R@LD SHLD� SGD BNTMSDQ QDUNKTSHNMHRSR TRD RNLD LNC�
DQMHYDC ENQL NE ŗO@MDL DS BHQBDMRDRŗ� SN @BPTHQD SGD O@RRHUD
L@INQHSXŗR @KKDFH@MBD @MC CHRSQ@BS HS EQNL RNBHDS@K OQNAKDLR
@MC  ,ŗR @KKTQDLDMS

%TQSGDQ NM� '@QBNTQS @M@KXYDC SGD SGQD@SR NE SGD NARDQUDC
OGDMNLDMNM -NS NMKX VNTKC SGD BNTMSDQHMRTQFDMBX
O@Q@CHFL AD @ RDKE�ETKƥKKHMF OQNOGDBX� LNSHU@SHMF HMCHUHCT@KR
NQ FQNTOR SN @CCQDRR Q@CHB@K LD@RTQDR� HS VNTKC @KRN QDOQDRDMS

@ OQNBDRR� VGHBG BNMSHMTNTRKX TMCDQLHMDR @ CDLNBQ@SHB RNBH�
DSXŗR ENTMC@SHNMR  R @M DW@LOKD� GD ONHMSR SN SGD KDF@KHY@SHNM
NE ENQL@KKX HKKDF@K OQ@BSHBDR� VGHBG VNTKC FQ@CT@KKX BTKLH�
M@SD HM SGD B@QUD�NTS NE BDQS@HM FQNTOR EQNL BNMRSHSTSHNM@KKX
FHUDM OQNSDBSHNMR �'@QBNTQS ����A� 'NVDUDQ� '@QBNTQS KHL�
HSDC GHR RSTCX SN SGD 42  4RHMF GHR BQHSDQH@� SGHR @QSHBKD VHKK
KNNJ NM BNLO@Q@AKD CDUDKNOLDMSR HM %Q@MBD� GHFGKHFGSHMF
BNMSQNUDQRH@K @RODBSR NE FNUDQMLDMS@K QD@BSHNMR SNV@QCR RN�
BH@K OQNSDRSDQR� DRODBH@KKX SGD &)

� &DMDRHR� HRRTDR� @MC OQDCDBDRRNQR NE SGD &) LNUDLDMS

3GD RDBNMC CDB@CD NE SGD BDMSTQX R@V @ RDQHDR NE CHƤDQDMS RN�
BH@K OQNSDRSR HM %Q@MBD� @CCQDRRHMF RNLD NE SGD HMSQNCTBSNQX�
LDMSHNMDC HRRTDR %NQ HMRS@MBD� HM K@SD ����� SGD !QDSNM QDC
B@O LNUDLDMS� @KRN JMNVM @R SGD ,NTUDLDMS CDR !NMMDSR
QNTFDR� TMHSDC CHƤDQDMS O@QSR NE SG@S QDFHNMŗR RNBHDSX HM Q@KKHDR
@F@HMRS @ OK@MMDC DBN S@W NM QN@C EQDHFGS� KD@CHMF NM RNLD NB�
B@RHNMR SN SGD CDRSQTBSHNM NE SQ@ƧB B@LDQ@R @MC S@W F@MSQHDR
(M RNLD V@XR� SGD QDC B@OR @MSDC@SDC SGD &)ŗR SGDL@SHB@KKX
@MC BNMBDQMHMF SGD TRD NE @ BDQS@HM JHMC NE BKNSGHMF @R @ CHR�
SHMBSHUDL@QJ %HM@KKX� SGD %QDMBG FNUDQMLDMS RTBBTLADC @MC
CQNOODC SGD S@W 3GQDD XD@QR K@SDQ� SGD V@UD NE @MSH�MDNKHADQ@K
OQNSDRSR HM 6DRSDQM BNTMSQHDR� @CCQDRRHMF SNOHBR RTBG @R @TR�
SDQHSX LD@RTQDR� QHRHMF HMDPT@KHSX� @MC S@W DU@RHNM� @QQHUDC HM
%Q@MBD HM ENQL NE SGD 4O�@KK�MHFGS�OQNSDRSR� @KRN B@KKDC -THS
CDANTS 3GDM�OQDRHCDMS %Q@M¢NHR 'NKK@MCD DMUHR@FDC @ KHADQ�
@KHY@SHNM NE SGD K@ANQ L@QJDS AX BG@MFHMF RDUDQ@K QDFTK@SHNMR�
@R LD@MR SN QDCTBD TMDLOKNXLDMS 'HR @SSDLOS V@R LDS AX
BNTMSQXVHCD CDLNMRSQ@SHNMR� VHSG RSTCDMSR @MC SQ@CD TMHNMR
HM SGD KD@C 4MKHJD SGD QDC B@OR� SGD OQNSDRSR CHC MNS KD@C SN
@ VHSGCQ@V@K NE SGD OQNONR@K ,HMHRSDQ NE $BNMNLX @MC %H�
M@MBD @S SGHR SHLD� @MC ƥDQBD RTOONQSDQ NE SGD FNUDQMLDMS@K
OK@M� V@R @ BDQS@HM $LL@MTDK ,@BQNM (M SGD ETQSGDQ BNTQRD
NE ����� SGD CD@SG NE  C@L@ 3Q@NQ¤ HM ONKHBD BTRSNCX @MC SGD
@ATRD NE 3G¤N +TG@J@R� KHJDVHRD AX ONKHBD NƧBDQR� RO@QJDC
Q@KKHDR @F@HMRS ONKHBD AQTS@KHSX @MC RNBHDS@K CHRQDF@QC SNV@QCR
SGD A@MKHDTDR� @BBNLO@MHDC AX QHNSR (M RTL� SGD RS@FD ENQ
ETQSGDQ OQNSDRS G@C ADDM RDS ADENQD SGD OQDRHCDMSH@K DKDBSHNM
NE ���� DUDM SNNJ OK@BD
3GD HMHSH@K OQNSDRSR @F@HMRS MDVKX DKDBSDC ,@BQNM HLLDCH�
@SDKX ADF@M @ESDQ SGD MDNKHADQ@K BDMSQHRS G@C VNM SGD RDBNMC
QNTMC NE SGD OQDRHCDMSH@K DKDBSHNM @F@HMRS E@Q�QHFGS B@MCHC@SD
,@QHMD +D /DM 6GHKD SGD DKDBSHNM HSRDKE V@R L@QJDC AX @
QDBNQC GHFG HM RBQ@SBG UNSDR� @ Q@KKX� INHMDC AX RDUDQ@K SGNT�
R@MC CDLNMRSQ@SNQR @MC NQF@MHYDC AX SGD KDES�VHMF @KKH@MBD
2NBH@K %QNMS� SNNJ OK@BD SGD MDWS C@X HM /@QHR� @BBNLO@MHDC AX
LHMNQ BK@RGDR 3GQNTFGNTS ����� SGD MDV FNUDQMLDMS HMHSH�
@SDC S@W BTSR ENQ SGDVD@KSGX� @BBNLO@MHDC AX OTAKHB @TRSDQHSX
LD@RTQDR� B@TRHMF CHƤDQDMS FQNTOR SN RS@FD ETQSGDQ OQNSDRSR
#TQHMF SGD ƥQRS G@KE NE ����� DRODBH@KKX SQ@CD VNQJDQ TMHNMR
BNMSHMTDC OQNSDRSR @F@HMRS SGD MDV FNUDQMLDMSŗR ONKHSHBR�
OD@JHMF HM @ BNTMSQXVHCD RSQHJD @BSHNM NM ,@X �� @MC BK@RGDR
ADSVDDM @BSHUHRSR @MC ONKHBD HM /@QHR
3GQDD C@XR K@SDQ� @ MDV CDUDKNOLDMS TRGDQDC� VGDM @
R@KDRVNL@M RS@QSDC @M D�ODSHSHNM� CDL@MCHMF @ CQNO HM ETDK
S@WDR @MC SGD B@MBDK@SHNM NE @ OK@MMDC DBN�S@W NM ODSQNK
@MC CHDRDK 4MSHK .BSNADQ RDUDQ@K GTMCQDC SGNTR@MC ODNOKD
RHFMDC SGD ODSHSHNM @MC SVN SQTBJLDM K@TMBGDC @ %@BDANNJ
DUDMS ENQ -NUDLADQ ��� B@KKHMF ENQ BNTMSQXVHCD AKNBJ@CDR
@MC CDLNMRSQ@SHNMR /@QSHBHO@MSR BGNRD XDKKNV ƦTNQDRBDMS

��
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I@BJDSR� QDPTHQDC AX K@V SN AD B@QQHDC HM DUDQX UDGHBKD� @R
HCDMSHƥB@SHNM L@QJ %NKKNVHMF ETQSGDQ LNAHKHY@SHNM UH@ RN�
BH@K LDCH@� NM OQNSDRS C@X� @S KD@RS ������� CDLNMRSQ@SNQR
INHMDC ����� Q@KKHDR @BQNRR ,DSQNONKHS@M %Q@MBD @R VDKK @R
%QDMBG NUDQRD@R SDQQHSNQHDR� RTBG @R SGD CDO@QSLDMS NE 1¤T�
MHNM� @MC SGD QDFHNM NE "NQRHB@ /QNSDRSDQR DQDBSDC A@QQHB@CDR
@MC AKNBJDC HMEQ@RSQTBSTQD� ANQCDQ BQNRRHMFR� @MC @ MTLADQ
NE ETDK CDONSR
3GD XDKKNV OQNSDRS @KK NUDQ ,@HMK@MC %Q@MBD SGDM ODQRHRSDC�
DMEQ@LHMF BNTMSQXVHCD RN�B@KKDC ŗ BSDRŗ NM 2@STQC@XR� VGHBG
HM OD@J SHLDR @BSHU@SDC SDMR NE SGNTR@MCR NE O@QSHBHO@SNQR
&Q@CT@KKX� HS SQ@MRENQLDC HMSN @ SGDL@SHB@KKX AQN@CDQ QDRHR�
S@MBD LNUDLDMS @F@HMRS @TRSDQHSX LD@RTQDR� KNV KHUHMF RS@M�
C@QCR� VNQJHMF BNMCHSHNMR� SGD BTQQDMS RS@SD NE SGD ONKHSHB@K
RXRSDL� @MC SGD FNUDQMLDMS HSRDKE �"G@XDS ����� .UDQ@KK�
@M @L@KF@L@SHNM NE OQDUHNTR OQNSDRS SNOHBR� BNLAHMDC VHSG
RODBHƥB MDV HRRTDR
'NVDUDQ� SGD &)R @KRN HMCVDKKDC RNLD TMHPTD ED@STQDR� VGHBG
CHRSHMFTHRGDC SGDL EQNL RNLD NE SGDHQ OQDCDBDRRNQR %HQRSKX�
SGDHQ GDSDQNFDMDHSX� 3GD CDLNMRSQ@SHNMR HMHSH@KKX LNAHKHYDC
MNS BNLLNM @BSHUHRSR� ATS AQNTFGS U@QHNTR RNBHDS@K FQNTOR
SNFDSGDQ� RTBG @R @LATK@MBD @MC SQTBJ CQHUDQR� E@QLDQR� ƥQD�
ƥFGSDQR� INAKDRR ODNOKD� ODMRHNMDQR� RSTCDMSR� @MC VNQJDQR
 LNMF SGDL VDQD L@MX ENQLDQ ONKHSHB@KKX TMHMSDQDRSDC NQ
MNMUNSDQR 2N� HM RTL� SGD GHFG�UHRHAHKHSX I@BJDSR NESDM ETMB�
SHNMDC @R @ LD@MR SN AQHMF SGD HMUHRHAKDR NE SGD %QDMBG RN�
BHDSX SN KHFGS 2DBNMCKX� SGDHQ OQNSDRS UDMTDR� 6GHKD L@MX
QDONQSR ENBTRDC NM Q@KKHDR @MC BK@RGDR HM /@QHR� SGD ATKJ NE
OQNSDRSR SNNJ OK@BD NM QNTMC@ANTSR HM QTQ@K NQ RDLH�TQA@M
@QD@R NE SGD BNTMSQX %TQSGDQLNQD� SGDHQ MNM�@KHFMLDMS� 3GD
&)R G@C MN BDMSQ@K KD@CDQRGHO� CHC MNS O@QSHBHO@SD @R @M DKDB�
SNQ@K OK@SENQL� QDETRDC SN MDFNSH@SD VHSG SGD FNUDQMLDMS� @MC
RHLTKS@MDNTRKX JDOS @V@X EQNL O@QSHDR� VNQJDQ TMHNMR� -&.R�
NAS@HMHMF RNLD JHMC NE HMCDODMCDMBD
'NVDUDQ� UHNKDMBD @BBNLO@MHDC O@QSR NE SGD &) OQNSDRSR
3GDQD G@C ADDM QHNSR @MC U@MC@KHY@SHNMR� DRODBH@KKX HM /@QHR�
CTQHMF RDUDQ@K Ś BSDRŗ� DUDM HE LNRS NE SGD &)R CHR@OOQNUDC
UHNKDMBD  MC VGHKD SGD LNUDLDMS HM SNS@K V@R MNS Q@BHRS�
GNLNOGNAD� NQ @MSH�2DLHSHB� RTBG HMBHCDMSR QDOD@SDCKX @B�
BNLO@MHDC HSR Q@KKHDR

� $KDLDMSR NE FNUDQMLDMS@K BNTMSDQQDUNKTSHNM HM %Q@MBD

(M %Q@MBD� O@Q@KKDKR SN '@QBNTQSŗR 42 NARDQU@SHNMR B@M AD
ENTMC  R HM SGD 42 � SGD OGDMNLDMNM CHC MNS @QHRD TM�
CDQ SGD BTQQDMS OQDRHCDMS� ATS RHLHK@QKX SGQD@SDMR RNLD NE SGD
BNTMSQXŗR CDLNBQ@SHB BNQD U@KTDR
!DHMF BNMEQNMSDC VHSG SGD TMDWODBSDC OQNSDRSR� VGHBG @CCH�
SHNM@KKX QDBDHUDC VHCDROQD@C RTOONQS HM SGD %QDMBG RNBHDSX�
SGD FNUDQMLDMS STQMDC SN @ B@QQNS�RSHBJ�@OOQN@BG� BNMBDR�
RHNMR @MC QDOQDRRHNM .ƤDQDC B@QQNSR G@C ADDM SGD OQD�
KHLHM@QX B@MBDKK@SHNM NE SGD DBN�S@W NM #DBDLADQ � @MC
,@BQNMŗR SDKDUHRDC LD@ BTKO@ ƥUD C@XR K@SDQ� HM VGHBG GD @KRN
@MMNTMBDC @ MTLADQ NE RNBH@K LD@RTQDR 'NVDUDQ� L@MX
&)R BNMRHCDQDC SGD B@QQNSR @R HMRTƧBHDMS @MC RN SGD OQNSDRS
@BSHNMR BNMSHMTDC� @F@HM HMSDMRHEXHMF ADSVDDM )@MT@QX @MC
,@QBG ���� 6GHKD CDLNMRSQ@SHNMR RSHKK SNNJ OK@BD @S SGD DMC
NE ����� @ RHFMHƥB@MS CDBQD@RD HM RTOONQS @MC @SSDMC@MBD
NBBTQQDC 3GHR @S KD@RS O@QSKX CDQHUDR EQNL SGD FNUDQMLDMS@K
RSHBJR
3GD ƥQRS NE SGDRD RSHBJR @QNRD EQNL @ BNLO@Q@AKD ENQL NE L@RR

RTQUDHKK@MBD %Q@MBD BDQS@HMKX RSNNC MNS @S SGD QD@Q HM SGD
FKNA@K BNLLTMHB@SHNMR HMSDKKHFDMBD Q@BD CDROHSD MNS ADHMF
O@QS NE SGD %HUD $XDR HMSDKKHFDMBD @KKH@MBD 2HMBD SGD ����R
@MC ��R� HSR FNUDQMLDMSR RSDOVHRD DRS@AKHRGDC K@QFD�RB@KD
RTQUDHKK@MBD LD@RTQDR @MC ATHKC @ ENQLHC@AKD BG@HM NE HMSDQ�
BDOS RS@SHNMR HM HSR SDQQHSNQHDR @QNTMC SGD FKNAD 3GHR CDUDK�
NOLDMS DUDM @BBDKDQ@SDC @ESDQ SGD 6HJHKD@JR @MC 2MNVCDM
ƥKDR� VGDM HM ���� SGD 'NKK@MCD FNUDQMLDMS O@RRDC @ AHKK NM
ETQSGDQ HMSQTRHUD LD@RTQDR� RTBG @R S@OOHMF @MC JDXKNFFHMF
VHSGNTS ITCHBH@K ODQLHRRHNM  CCHSHNM@KKX� ENQLDQ DLDQFDMBX
ONVDQR VDQD FQ@CT@KKX MNQL@KHYDC� ADHMF SQ@MREDQQDC HMSN
NQCHM@QX K@V 3GD 4- @MC RDUDQ@K GTL@M QHFGSR FQNTOR BQHSH�
BHYDC SGD AHKKR� QDEDQQHMF SN SGDHQ U@FTD CDƥMHSHNMR NE SGQD@SR
@MC SGDHQ ONSDMSH@K SN QDRSQHBS RDUDQ@K QHFGSR NE EQDDCNL @MC SN
CHRBQHLHM@SD RNBHDS@K LHMNQHSHDR (M RTL� %Q@MBD V@R @KQD@CX
HM SGD $TQNOD@M KD@C BNMBDQMHMF L@RR RTQUDHKK@MBD @MC E@Q�
QD@BGHMF DWDBTSHUD QHFGSR (M SGD BNTQRD NE SGD &) OQNSDRSR� SGD
,@BQNM FNUDQMLDMS SGDM HMHSH@SDC @ BNMSQNUDQRH@K ŗ@MSH�QHNSDQ
AHKKŗ� VGHBG H@ FQ@MSDC ONKHBD DWSDMCDC RD@QBG QHFGSR @MC HM�
SQNCTBDC @ L@RJ A@M 'NVDUDQ� SGD %QDMBG "NMRSHSTSHNM@K
"NTQS DUDMST@KKX CHRLHRRDC @MNSGDQ BQTBH@K @QSHBKD� VGHBG
VNTKC G@UD FHUDM SGD ONKHBD SGD ONVDQ SN OQD�DLOSHUDKX A@M
@MX ODQRNM OQDRTLDC SN AD @ QHNSDQ EQNL CDLNMRSQ@SHMF
2DBNMCKX� SGD @TSGNQHSHDRŗ QDRNQS SN QDOQDRRHUD ONKHBD S@BSHBR
$UDM HE SGD &) B@M G@QCKX AD QDF@QCDC @M HMRTQFDMS LNUD�
LDMS� K@BJHMF NQF@MHY@SHNM� B@O@BHSHDR� @MC NSGDQ @SSQHATSDR�
SGD %QDMBG FNUDQMLDMS HCDMSHƥDC SGDL @R @ SGQD@S HMGDQ�
HMF  ,� @MC @MRVDQDC VHSG NTSRS@MCHMF ENQBD 1DOD@SDCKX�
BK@RGDR DMRTDC� @ESDQ ONKHBD HMSDQUDMDC SN CHRODQRD OQNSDRSDQR
CDLNMRSQ@SHMF HM A@MMDC @QD@R .M NSGDQ NBB@RHNMR� ONKHBD
AQTS@KHSX RO@QJDC OTAKHB NTSQ@FD� ENQ HMRS@MBD VGDM ONKHBD
CDS@HMDC @MC @KKDFDCKX GTLHKH@SDC ��� OTOHKR HM SGD BNL�
LTMD NE ,@MSDR�K@�)NKHD HM #DBDLADQ ����� AK@LHMF SGDL
NE S@JHMF O@QS HM @M @QLDC F@SGDQHMF 3GD HMSDMRHUD ƥQRS RHW
LNMSGR NE &) OQNSDRSR KDES DKDUDM ODNOKD CD@C @MC LNQD SG@M
����� HMITQDC 2DBTQHSX ENQBDR @QQDRSDC @ANTS ������ ODN�
OKD 3GNTR@MCR LNQD VDQD EQHRJDC AX SGD DWSDMRHUD RSNO�@MC�
RD@QBG�RXRSDL� DRODBH@KKX NM OQNSDRS C@XR  RSQHJHMF SNKK ENQ @
6DRS $TQNOD@M BNTMSQX� VGHBG @K@QLDC HMSDQM@SHNM@K V@SBG�
CNFR $RODBH@KKX BNMSQNUDQRH@K V@R SGD TRD NE BDQS@HM QTAADQ
ATKKDS K@TMBGDQR SG@S LNRS NE %Q@MBDŗR $TQNOD@M MDHFGANQR
G@C A@MMDC� @MC VGHBG HMITQDC NQ LTSHK@SDC GTMCQDCR %NQ
HMRS@MBD� "NTMBHK NE $TQNOD "NLLHRRHNMDQ ENQ 'TL@M 1HFGSR
#TMI@ ,HI@SNUHÂ B@KKDC NM SGD %QDMBG FNUDQMLDMS SN RTRODMC
SGDHQ TRD @MC TQFDC HS SN RGNV LNQD QDRODBS ENQ GTL@M QHFGSR
�"NTMBHK NE $TQNOD ����� ,D@MVGHKD� FNUDQMLDMS@K QDOQD�
RDMS@SHUDR ITRSHƥDC NQ CNVMOK@XDC ONKHBD UHNKDMBD� @MC SQHDC
SN CDKDFHSHLHYD SGD LNUDLDMS AX EQ@LHMF HS @MC GHR O@QSHBH�
O@MSR @R HMGDQDMSKX UHNKDMS� ONKHSHB@KKX DWSQDLHRS� NQ NSGDQVHRD
NLHMNTR
3GHQCKX� SGD @BPTHRHSHNM NE BQTBH@K RTOONQS %Q@MBD HR JMNVM
ENQ @ RODBHƥB� HM O@QSR LHKHS@MS� OQNSDRS BTKSTQD 'NVDUDQ� SGD
FNUDQMLDMS@K SDBGMHPTDR SN BNOD VHSG SGDL� @R L@RR RTQUDHK�
K@MBD @MC @ BDQS@HM @LNTMS NE QDOQDRRHUD ENQBD� @QD MNS NTS
NE SGD NQCHM@QX 6@X LNQD HLONQS@MS V@R ,@BQNMŗR B@O@�
AHKHSX SN RHS NTS SGD CDLNMRSQ@SHNMR VGHKD @S SGD R@LD SHLD
@CCQDRRHMF GHR RTOONQSDQR @MC SGD O@RRHUD L@INQHSX 6GHKD
RNLD NARDQUDQR QDF@QCDC GHR #DBDLADQ ���� RODDBG @MC
@MMNTMBDLDMSR @R BNMBDRRHNMR SN SGD &)� SGDX VDQD OQDCNL�
HM@MSKX CHQDBSDC @S GHR DKDBSNQ@SD HM SGD LHCCKD @MC TOODQ
BK@RRDR @MC EDKKNVR HM SGD ATRHMDRR @MC @CLHMHRSQ@SHUD RDB�

��
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SNQR 3GHR V@R @KRN SGD B@RD HM SGD ŗ&QD@S -@SHNM@K #DA@SDŗ SG@S
RS@QSDC HM D@QKX ���� %NQ SGD %QDMBG FNUDQMLDMS HS ADB@LD
BQTBH@K SN RSNO SGD &) OQNSDRSR EQNL ROQD@CHMF  R KNMF @R SGD
ATKJ NE OQNSDRSDQR VDQD MNM�UNSDQR NQ O@QSHR@MR NE HSR KDES� @MC
QHFGS�VHMF NOONMDMSR� SGD RHST@SHNM QDL@HMDC TMOQNAKDL@SHB
!TS SGHR VNTKC G@UD BG@MFDC HE� KHJD HM SGD B@RD NE SGD ,NT�
UDLDMS CDR !NMMDSR QNTFDR� ƥFTQDR RTBG @R ATRHMDRR KD@CDQR
NQ L@XNQR G@C INHMDC SGDHQ Q@MJR  MC RN LTBG NE LDCH@K @MC
ONKHSHB@K UHFNQ V@R� RTBBDRRETKKX� RODMS SN JDDO SGDRD FQNTOR
HM SGD FNUDQMLDMSŗR ƥDKC

� /DQRODBSHUDR

2HMBD #DBDLADQ ����� VD RDD SGD SQ@MRHSHNM NE ONKHSHB@K
OQNSDRS EQNL XDKKNV SN QDC @R L@MX &)R INHM SGD Q@MJR NE
RSQHJDQR HM SGDHQ RSQTFFKD @F@HMRS SGD ,@BQNM FNUDQMLDMSŗR
ODMRHNM OQNONR@KR 3GD NMFNHMF OQNSDRSR AQHMF %Q@MBD SN SGD
RS@FD NE HSR NVM 3G@SBGDQH@M LNLDMS '@UHMF ENTFGS NƤ SGD
&) V@UD� ,@BQNM DMSDQDC @M @QD@ EQNL VGHBG DUDQX OQDUH�
NTR FNUDQMLDMS TKSHL@SDKX QDSQD@SDC� @ESDQ E@BHMF DWSDMRHUD
ONOTK@Q QDRHRS@MBD ,@BQNM� GNVDUDQ� G@R CDCHB@SDC GHR OQDR�
HCDMBX SN SGD QD@QQ@MFDLDMS NE SGD %QDMBG RNBHDSX  E@HK�
TQD VNTKC OQNA@AKX DMC GHR ONKHSHB@K B@QDDQ !TS HE GD MNV
RTBBDDCR� GHR UHBSNQX VHKK KHJDKX QDOD@S ,@QF@QDS 3G@SBGDQŗR
SQHTLOG NUDQ !QHS@HMŗR BN@K LHMDQR HM ����� BTKLHM@SHMF HM @
ETQSGDQ CHLHMHRGLDMS NE RNBH@K @MC TMHNMHRS LNUDLDMSR @MC
@ ANNRS ENQ MDNKHADQ@K HCD@R� VGHBG NODMR SGD RO@BD ENQ ETQ�
SGDQ SQ@MRENQL@SHUD @BSR (M STQM� SGHR VNTKC O@UD SGD QN@C
SN ŗ1DSQNSNOH@ŗ �9XFLTMS !@TL@M�  R ODNOKD RDD SG@S SGDHQ
OQNSDRSR CN MNS O@X NƤ� SGDX L@X FHUD TO NM GNODR NE @ ADSSDQ
ETSTQD @MC STQM SN @MC UNSD ENQ NOSHNMR NE @M HCD@KHYDC O@RS
6HSG QHRHMF ONKKR ENQ @TSGNQHS@QH@M QHFGS�VHMF O@QSX -@SHNM@K
1@KKX� SGD ETSTQD L@X RDD SGD QDOK@BDLDMS NE XDKKNV UDRSR AX
AK@BJ RGHQSR

, 1*42 "'1(23./' ,�++$1

+HSDQ@STQD
� "QNTBG� "NKHM ������� 6HKK SGD FHF DBNMNLX OQDU@HK� "@L�
AQHCFD
� '@QBNTQS� !DQM@QC $ �����@�� 3GD "NTMSDQQDUNKTSHNM� 'NV
.TQ &NUDQMLDMS 6DMS SN 6@Q  F@HMRS (SR .VM "HSHYDMR -DV
8NQJ
� '@QBNTQS� !DQM@QC $ �����A� 3GD "NTMSDQQDUNKTSHNM�
&NUDQMHMF .TQ -DV (MSDQM@K $MDLHDR ����������  U@HK�
@AKD @S� GSSOR���VVVSGDM@SHNMBNL�@QSHBKD�@QBGHUD�SGD�
BNTMSDQQDUNKTSHNM�FNUDQMHMF�NTQ�MDV�HMSDQM@K�DMDLHDR
������������
� "G@XDS� )DQDLHD ������ +HRSD CDR �� QDUDMCH�
B@SHNMR CDR FHKDSR I@TMDR ��������  U@HK@AKD @S�
GSSOR���AKNFRLDCH@O@QSEQ�IDQDLHDBG@XDS�AKNF��������KHRSD�
CDR����QDUDMCHB@SHNMR�CDR�FHKDSR�I@TMDR ������������
� "NTMBHK NE $TQNOD ������ ,@HMS@HMHMF OTAKHB NQ�
CDQ @MC EQDDCNL NE @RRDLAKX HM SGD BNMSDWS NE SGD ŗXDK�
KNV UDRSŗ LNUDLDMS� QDBNLLDMC@SHNMR AX SGD "NTMBHK
NE $TQNOD "NLLHRRHNMDQ ENQ 'TL@M 1HFGSR ��������
 U@HK@AKD @S� GSSOR���VVVBNDHMS�DM�VDA�BNLLHRRHNMDQ��
�L@HMS@HMHMF�OTAKHB�NQCDQ�@MC�EQDDCNL�NE�@RRDLAKX�HM�SGD�
BNMSDWS�NE�SGD�XDKKNV�UDRS�LNUDLDMS�QDBNLLDMC@SHNMR�
AX�SGD�BNTMBHK�NE�DTQNOD�BNLLHRRHNMDQ�ENQ� ������������
� !@TL@M� 9XFLTMS ������� 1DSQNSNOH@ "@LAQHCFD
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(MSQNCTBSHNM

 ESDQ LNMSGR NE VHCDROQD@C OQNSDRSR @F@HMRS SGD CHQD DBN�
MNLHB RHST@SHNM @MC KHLHSDC ONKHSHB@K EQDDCNLR HM 2TC@M� RDBT�
QHSX ENQBDR RS@FDC @ BNTO Cŗ¤S@S @F@HMRS .L@Q @K�!@RGHQ HM  OQHK
���� 'NVDUDQ� OQNSDRSDQR NOONRDC SGD LHKHS@QX S@JDNUDQ�
BNMSHMTDC SN S@JD SN SGD RSQDDSR @MC CDL@MCDC @ BHUHKH@M
FNUDQMLDMS 2TARDPTDMSKX� HM  TFTRS ����� @ SQ@MRHSHNM@K
BHUHKH@M�LHKHS@QX FNUDQMLDMS V@R HMRS@KKDC $KDBSHNMR VHKK AD
GDKC @ESDQ @ ���LNMSG SQ@MRHSHNM@K ODQHNC
3GD ENKKNVHMF @QSHBKD @RRDRRDR SGD OQNRODBSR ENQ CDLNBQ@SH�
Y@SHNM HM 2TC@M 6D VHKK ƥQRS RTLL@QHYD SGD DUDMSR SG@S G@C
KDC SN SGD NUDQSGQNV NE .L@Q @K�!@RGHQŗR ���XD@Q QTKD 2DB�
NMCKX� VD VHKK HMPTHQD @ANTS SGD NTSKNNJ NE SGHR SQ@MRHSHNM 3GD
@QQHU@K NE @ SQ@MRHSHNM@K� LNRSKX BHUHKH@M FNUDQMLDMS V@R VDK�
BNLDC AX 2TC@MDRD @MC HMSDQM@SHNM@K @BSNQR @KHJD 8DS� SGD
OQNRODBSR ENQ CDLNBQ@SHY@SHNM� NMD NE SGD BQHSHB@K CDL@MCR NE
OQNSDRSDQR� @QD RSHKK TMBKD@Q #D 6@@K ������ @QFTDR SG@S MDH�
SGDQ @ SQ@MRHSHNM SN @M HMRSHSTSHNM@KHYDC @MC CDLNBQ@SHB RS@SD
MNQ @ RSQNMF LHKHS@QX FNUDQMLDMS SG@S FT@Q@MSDDR RS@AHKHSX HR
KHJDKX SN AD OTS HM OK@BD
"NMSQ@QX SN SGHR @RRDRRLDMS� VD ONRHS HM NTQ ƥM@K BG@OSDQ SG@S
@ SQ@MRHSHNM SN CDLNBQ@BX HR ONRRHAKD @KSGNTFG HS E@BDR L@INQ
BG@KKDMFDR (E HS HR SN AD RTRS@HM@AKD @MC KD@C SN CDLNBQ@BX
SG@S HR MNS NMKX QDƦDBSDC AX DKDBSHNMR ATS @KRN AX DBNMNLHB
HMBKTRHNM� SGD SQ@MRHSHNM@K FNUDQMLDMS G@R SN OQHNQHSHYD @ RSQ@S�
DFX NE DBNMNLHB SQ@MRENQL@SHNM SG@S OTSR SGD DLONVDQLDMS
NE L@QFHM@KR @S SGD BNQD  M DBNMNLHB RSQ@SDFX NE S@BJKHMF
HMDPT@KHSX @MC TRHMF QDMSR ENQ DBNMNLHB SQ@MRENQL@SHNM HR
O@Q@LNTMS SN SGHR 'NVDUDQ� SGD OQNRODBSR ENQ CDLNBQ@BX
CDODMC NM @ RSQ@SDFX NE SQ@MRENQL@SHNM SG@S CNDR MNS DMQ@FD
SGD QDL@HMHMF NKC ONVDQ DKHSD

%QNL OQNSDRSR HM K@SD ���� SN @ SQ@MRHSHNM@K FNUDQMLDMS HM
LHC�����

(M K@SD ����� ODNOKD HM SGD TQA@M BDMSDQR NE 2TC@M SNNJ SN
SGD RSQDDSR @MC UDMSDC SGDHQ @MFDQ NUDQ GHFG ETDK @MC AQD@C
OQHBDR 6HSG HSR ƥQRS DWSQ@BSHNM HM ����� SGD 2TC@MDRD DBNM�
NLX G@R ADBNLD GD@UHKX CDODMCDMS NM NHK QDUDMTDR 2HMBD
SGD AQD@J@V@X NE 2NTSG 2TC@M HM ����� 2TC@M G@R KNRS SGHR
RNTQBD NE M@SHNM@K HMBNLD @R LNRS NE SGD NHK ƥDKCR @QD KNB@SDC
HM HSR MDVKX ENTMCDC MDHFGANQ RS@SD (M ����� @K�!@RGHQ CD�
U@KTDC SGD M@SHNM@K BTQQDMBX @MC HMSQNCTBDC MDV BNMRTLDQ
S@WDR� L@JHMF L@HMKX HLONQSDC FNNCR LNQD DWODMRHUD /QHBDR
ENQ RS@OKD ENNCR @KRN HMBQD@RDC BNMRHCDQ@AKX (MHSH@KKX� @K�
!@RGHQŗR FNUDQMLDMS SQHDC SN PTDKK SGDRD OQNSDRSR QDRTKSHMF HM
RDUDQ@K CD@SGR
#DROHSD SGD RS@SD QDOQDRRHNM� OQNSDRSR ROQD@C PTHBJKX @MC
NBBTQQDC @KLNRS BNTMSQX�VHCD 3GD HMHSH@K CDL@MCR ENQ ADS�
SDQ KHUHMF BNMCHSHNMR VDQD DWO@MCDC SN HMBKTCD AQN@C BK@HLR
ENQ ONKHSHB@K QHFGSR 2TC@MŗR SQ@CD TMHNM� SGD 2TC@MDRD /QN�
EDRRHNM@KR  RRNBH@SHNM �2/ �� LNAHKHYDC ODNOKD NM @M DWSDM�
RHUD A@RHR .MD NE SGD BQHSHB@K CDL@MCR NE OQNSDRSDQR V@R @K�
!@RGHQŗR QDRHFM@SHNM 2HMBD SGD RSQ@SDFX NE QDOQDRRHNM RDDLDC
SN G@UD KHSSKD DƤDBS NM OQNSDRS LNAHKHY@SHNM� @K�!@RGHQ� HM STQM�
OQNLHRDC DBNMNLHB QDENQLR 'NVDUDQ� OQNSDRSR CHC MNS DAA
@V@X 3GD @QLDC ENQBDR QDLNUDC @K�!@RGHQ EQNL NƧBD @MC HM�
RS@KKDC @ SQ@MRHSHNM@KLHKHS@QX BNTMBHK NM  OQHK �� !TS @KSGNTFG

��
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SGD LHKHS@QHDR OQNLHRDC EQDD DKDBSHNMR VHSGHM SVN XD@QR� SGD
OQNSDRSR BNMSHMTDC #DLNMRSQ@SNQR CHC MNS RDD SGDHQ JDX
CDL@MCR LDS 3GDX ODQBDHUDC SGD LHKHS@QX FNUDQMLDMS @R
L@QFHM@K OQNFQDRR @R HS RSHKK BNMRHRSDC LNRSKX NE OQHMBHO@K ƥF�
TQDR NE SGD NKC QDFHLD %HM@KKX� SGD NMFNHMF OQNSDRSR QD@BGDC
SGDHQ SQ@FHB YDMHSG HM SGD *G@QSNTL L@RR@BQD NM )TMD �� VGDM
QDONQSDCKX� ��� ODNOKD VDQD JHKKDC� @MC MTLDQNTR VNLDM
VDQD Q@ODC �"-- �����
 R @ QDRTKS NE SGDRD HMBHCDMSR� SGD RDBTQHSX ENQBDR HMBQD@RHMFKX
KNRS SGD RXLANKHB A@BJHMF NE DWSDQM@K RTOONQSDQR KHJD 2@TCH
 Q@AH@� SGD 4MHSDC  Q@A $LHQ@SDR �4 $�� @MC $FXOS %NQDHFM
ONVDQR SNNJ SGDHQ BG@MBD SN BGHLD HM @MC G@C @ LDCH@SHMF HM�
ƦTDMBD NM SGD DUDMSR HM 2TC@M 3GD  EQHB@M 4MHNM RTRODMCDC
2TC@MŗR LDLADQRGHO RHMBD SGD 2TC@MDRD LHKHS@QX QDETRDC SN
FQ@MS SGD BQHSHB@K CDL@MC NE OQNSDRSDQR SN OTS ONVDQ HMSN BHUHK�
H@M G@MCR $UDMST@KKX� SGD 3Q@MRHSHNM@K ,HKHS@QX "NTMBHK �3,"��
@ LDQFDQ NE SGD 1@OHC 2TOONQS %NQBDR �12%�� HMSDKKHFDMBD RDQ�
UHBDR @MC SGD 2TC@MDRD  QLDC %NQBDR �2 %�� @MC SGD %NQBDR
NE %QDDCNL @MC "G@MFD �%%"�� @ BN@KHSHNM NE NOONRHSHNM BHUHK�
H@M FQNTOR� BNMBKTCDC @ ƥQRS U@FTD ONVDQ�RG@QHMF @FQDDLDMS
OQDRDMSDC NM )TKX �� ENKKNVDC AX SGD #Q@ES "NMRSHSTSHNM@K
"G@QSDQ ENQ SGD ���� 3Q@MRHSHNM@K /DQHNC VGHBG ADB@LD DƤDB�
SHUD NMD LNMSG K@SDQ
3GDRD CNBTLDMSR RSHOTK@SD SG@S @ L@HMKX BHUHKH@M FNUDQMLDMS
VHKK QTKD ENQ @ SQ@MRHSHNM@K OG@RD NE �� LNMSGR @ESDQ VGHBG
SGD VGNKD FNUDQMLDMS RG@KK RSDO CNVM  2NUDQDHFMSX "NTM�
BHK� SGD NƧBH@K GD@C NE SGD RS@SD� BNMRHRSHMF NE ƥUD LDLADQR
BGNRDM AX SGD %%" @MC SGD 3," QDRODBSHUDKX @MC NMD BHUHK�
H@M LDLADQ RDKDBSDC EQNL ANSG E@BSHNMR� G@R @KQD@CX ADDM
DRS@AKHRGDC 3GD 2NUDQDHFMSX "NTMBHK HR BTQQDMSKX BG@HQDC AX
SGD 3," ENQ SGD ƥQRS �� LNMSGR NE SGD SQ@MRHSHNM ODQHNC� ENK�
KNVDC AX �� LNMSGR KDC AX SGD %%" !DRHCDR� SGD "NTMBHK NE
,HMHRSDQR G@R ADDM HMRS@SDC� VGHBGLNRSKX BNLOQHRDR BHUHKH@MR
DWBDOS ENQ SGD LHMHRSQHDR NE CDEDMRD @MC SGD HMSDQHNQ� VGHBG
QDƦDBSR SGD RSHKK OQDU@KDMS HMƦTDMBD NE SGD RDBTQHSX ENQBDR
 KRN� BNLOQDGDMRHUD QDENQLR RG@KK AD CDUDKNODC @MC OD@BD
OQNBDRRDR HM BNMƦHBSHUD QDFHNMR #@QETQ� !KTD -HKD� @MC 2NTSG
*NQCNE@M AD HMSQNCTBDC VHSGHM RHW LNMSGR @ESDQ SGD DM@BS�
LDMS NE SGD "G@QSDQ
!TS @KSGNTFG SGD &DMDQ@K %Q@LDVNQJ ENQ SGD /QNFQ@LLD NE
SGD 3Q@MRHSHNM@K &NUDQMLDMS �3&�� OTAKHRGDC HM #DBDLADQ
����� G@R BNMRSHSTSDC @M Ś:H<LLDCH@SD CDBK@Q@SHNM NE BD@RD�
ƥQD HM @KK BNMƦHBS YNMDRŗ �,HMHRSQX NE "@AHMDS  Ƥ@HQR �����
���� #@QETQ G@R @KQD@CX RDDM GD@UX ƥFGSR @F@HM �-DV 8NQJ
3HLDR ����� (E @MC GNV ONVDQ RGNTKC AD CHRSQHATSDC AD�
SVDDM *G@QSNTL @MC QTQ@K @QD@R G@R MDHSGDQ ADDM @CCQDRRDC
AX SGD "NMRSHSTSHNM@K "G@QSDQ MNQ AX SGD %Q@LDVNQJ NE SGD 3&
'DMBD� BQHSHBR NE SGD MDV FNUDQMLDMS RS@SD SG@S SGD @FQDD�
LDMSR TMCDQOHM SGD BDMSQ@KHYDC ONVDQ ONRHSHNM NE *G@QSNTL
(S HR MNS RS@SDC GNV ODQHOGDQ@K QDFHNMR B@M AD HMSDFQ@SDC � Q@A
1DENQL (MHSH@SHUD ����� -NMDSGDKDRR� ƥQRS OD@BD S@KJR HM SGD
RS@SDR NE !KTD -HKD @MC 2NTSG *NQCNE@M ONHMS SNV@QCR @ LNQD
HMBKTRHUD @OOQN@BG

2DS�TO @MC #HUHRHNMR VHSGHM SGD 3Q@MRHSHNM@K &NUDQMLDMS

3GD OQNUHRHNMR NE SGD CQ@ES "G@QSDQ RSQNMFKX QDƦDBSDC SGD
BNLODSHSHNM NUDQ ONVDQ AX SGD BHUHKH@M @MC RDBTQHSX E@BSHNMR
@MC VDQD NMKX QD@BGDC AX HMSDQM@SHNM@K OQDRRTQD 3GTR� SGD
OQNFQDRRHUD @MC @LAHSHNMDC XDS G@YX 3Q@MRHSHNM@K "NMRSHST�
SHNM RS@MCR NM EDDS NE BK@X  BDMSQ@K HRRTD HM SGD CQ@ESHMF

OQNBDRR V@R VGDSGDQ 3,"�HMCHUHCT@KR DMINX HLLTMHSX� DROD�
BH@KKX BNMBDQMHMF ONRRHAKD K@VRTHSR QDK@SDC SN SGD *G@QSNTL
L@RR@BQD HM LHC����� $UDMST@KKX� SGD "G@QSDQ RODBHƥDR SG@S
ŗLDLADQR NE SGD 2NUDQDHFMSX "NTMBHK� "@AHMDS� 3Q@MRHSHNM@K
+DFHRK@SHUD "NTMBHK NQ FNUDQMNQR NE OQNUHMBDR�GD@CRŗ DMINX
HLLTMHSX 3GHR HLLTMHSX B@M AD KHESDC AX @ ŗRHLOKD L@INQHSX
NE LDLADQR NE SGD +DFHRK@SHUD "NTMBHKŗ VGHBG LNRSKX BNMRHRS
NE BHUHKH@MR �3,"�%%" :SQ@MRK (#$ < ����� -NMDSGDKDRR� SGD
"G@QSDQ BKD@QKX RS@SDR HSR BNLLHSLDMS SN SGD QTKD NE K@V @MC
DWOKHBHSKX DWOQDRRDR SG@S SGHR @KRN @OOKHDR SN BQHLDR BNLLHSSDC
AX SGD @K�!@RGHQ FNUDQMLDMS 3GDRD OQNUHRHNMR G@UD @KQD@CX
ADDM OTS HMSN DƤDBS  K�!@RGHQ G@R ADDM RDMSDMBDC SN SVN
XD@QR HM @ BNQQTOSHNM SQH@K  KRN� LDLADQR NE SGD RDBTQHSX RDB�
SNQ VGN SNQSTQDC @MC JHKKDC OQNSDRSDQR VDQD BNMUHBSDC �!!"
�����  K )@YDDQ@ �����
'NVDUDQ� KDF@K OQNBDDCHMFR @F@HMRS QDOQDRDMS@SHUDR NE SGD
3," DKHSDR @OOD@Q TMKHJDKX RHMBD RNLD NE SGDHQ LDLADQR� HM�
BKTCHMF  ACDK %@SS@G @K�!TQG@M� BG@HQL@M NE SGD 2NUDQDHFMSX
"NTMBHK @MC ENQLDQ &DMDQ@K (MRODBSNQ NE SGD 2 % @R VDKK @R
,NG@LLDC '@LC@M #@FKN �'DLDCSH� VGN HR JMNVM @R GD@C
NE SGD 12%� HME@LNTR ENQ HSR ƥQL G@MC HM SGD #@QETQ BNMƦHBS @MC
MNV @KRN LDLADQ NE SGD 2NUDQDHFM "NTMBHK� VDQD @KKDFDCKX
HMUNKUDC HM SGD L@RR@BQD
%TQSGDQLNQD� PT@QQDKR VHSGHM SGD QDRODBSHUD FNUDQMLDMS DM�
SHSHDR ONRD @ SGQD@S SN SGD CDLNBQ@SHY@SHNM OQNBDRR 3GD OQD�
U@HKHMF CHUHRHNM NE SGD @QLX @MC SGD 12% HM SGD "NMRSHSTSHNM@K
"G@QSDQ G@R ADDM HMSDQOQDSDC @R @ RHFM NE SDMRHNM ADSVDDM
3," LDLADQR �("& ����� �� 4MCDQ @K�!@RGHQŗR QTKD� SGD
O@Q@LHKHS@QX 12% DMINXDC DWSDMRHUD ADMDƥSR @MC ADB@LD SGD
CD E@BSN LNRS ONVDQETK RDBTQHSX ENQBD HM 2TC@M (SR KD@CDQ
'DLCDSH @KRN SQ@MRENQLDC SGDRD ONKHSHB@K ADMDƥSR HMSN DBN�
MNLHB KDUDQ@FD 'HR BNLO@MX @K�)TM@HC V@R @V@QCDC VHSG
SGD BNMRSQTBSHNM NE GHFGV@XR HM #@QETQ @MC G@R @ RSQNMF FQHO
NM SGD FNKC LHMHMF RDBSNQ �HAHC� ��E�  ETQSGDQ RNTQBD NE HM�
BNLD G@R ADDM SGD HMSDFQ@SHNM NE 12% ODQRNMMDK HM SGD 8DLDM
V@Q VGHBG TMCDQOHMMDC HSR RSQNMF ƥM@MBH@K A@BJHMF AX 2@TCH
 Q@AH@ @MC SGD 4 $ 'DLDCSH VHDKCR BNMRHCDQ@AKD HMƦTDMBD
HM SGD BTQQDMS FNUDQMLDMS@K RDS�TO NE 2TC@M @MC LHFGS SQX SN
SQ@MRENQL GHR DBNMNLHB ONVDQ @MC LHKHS@QX KDUDQ@FD HMSN ON�
KHSHB@K RSQDMFSG �#D 6@@K ����� ,NQDNUDQ� HS RDDLR TMKHJDKX
SG@S GD NQ NSGDQ LDLADQR NE SGD RDBTQHSX RDBSNQ @QD VHKKHMF SN
L@JD @MX BNMBDRRHNMR SG@S BNTKC ONRRHAKX KHLHS SGDHQ @BBDRR
SN QDMSR MNSVHSGRS@MCHMF SG@S SGHR TMCDQLHMDR SGD "NMRSHST�
SHNM@K "G@QSDQ VGHBG OQNGHAHSR ŗ@MX OQNEDRRHNM NQ BNLLDQBH@K
NQ ƥM@MBH@K @BSHUHSX VGHKD NBBTOXHMF SGDHQ ONRHSHNMRŗ �3,"�%%"
:SQ@MRK (#$ < �����
!TS @KRN SGD %%" HR @ƨHBSDC AX HMSDQM@K SQNTAKDR $RODBH@KKX
HSR CNLHM@SHNM AX DKHSDR EQNL SGD *G@QSNTL @QD@ @MC HSR @K�
KDFDCKX SNN ODQLHRRHUD MDFNSH@SHNM RSQ@SDFX G@R KDC SN BQHSH�
BHRL NE RNLD NE HSR NVM @MC ETQSGDQ MNM�LDLADQ E@BSHNMR (M
E@BS� SGD RDS�TO E@BHKHS@SDC 'DLDCSH SN ENQL BKNRDQ SHDR VHSG
QTQ@K KD@CDQR NE @QLDC FQNTOR VGN RSHKK LHRSQTRS SGD 3&  KRN�
(RK@LHRS E@BSHNMR� M@LDKX SGD /NOTK@Q "NMFQDRR @MC 1DENQL
-NV� VGN @QD RSHKK O@QSKX QDOQDRDMSDC HM SGD LHKHS@QX @MC SGD
RS@SD ATQD@TBQ@BX� VDQD KDES NTS NE SGD ONVDQ�RG@QHMF @FQDD�
LDMSR  KSGNTFG SGDX BTQQDMSKX CN MNS G@UD ONOTK@Q A@BJHMF�
SGDX BNTKC ADBNLD @ QDKDU@MS ENQBD @F@HM AX TMCDQLHMHMF SGD
SQ@MRHSHNM OQNBDRR 2S@MCHMF NTSRHCD NE SGD BTQQDMS FNUDQM�
LDMS @MC ADHMF RONMRNQDC AX 0@S@Q @MC 3TQJDX� SGDX BNTKC
QDF@HM OTAKHB RTOONQS HE SGD ENQLDQ DQNCDR NM HSR SQDLDMCNTR
S@RJR �("& ����� �� E�

��
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#DLNBQ@SHY@SHNM QDPTHQDR DBNMNLHB HMBKTRHNM @MC GDMBD SGD
SQ@MRENQL@SHNM NE QDMSR

(E� CDROHSD SGD BNLODSHSHNM ADSVDDM 3& E@BSHNMR� SGD BTQQDMS
FNUDQMLDMS L@M@FDR SN RTQUHUD HM HSR BTQQDMS RDS�TO� @MNSGDQ
E@BSNQ HR BQTBH@K SN DM@AKD @ SQ@MRHSHNM SN RTRS@HM@AKD� BHUHKH@M�
KDC CDLNBQ@BX� DBNMNLHB SQ@MRENQL@SHNM  R HMCHB@SDC� QDMS
OK@XR @ OQNLHMDMS QNKD HM SGD 2TC@MDRD DBNMNLX (S QDOQD�
RDMSR @M HMBNLD SG@S HR @OOQNOQH@SDC AX MNM�L@QJDS LD@MR
@MC B@M AD RODMS QDK@SHUDKX EQDDKX @R HS G@R MNS SN AD QDHM�
UDRSDC HMSN SGD OQNCTBSHNM OQNBDRR 3GD SXOHB@K DW@LOKD ENQ
QDMSR HR NHK #TD SN SGD TMRS@AKD ƦNV NE NHK EQNL 2NTSG 2TC@M
RHMBD HSR HMCDODMCDMBD� SGD L@HM RNTQBD NE 2TC@MDRD QDMS
G@R HMBQD@RHMFKX RGHESDC SN FNKC
 R BNTMSQHDR RTBG @R 2TC@M @QD BG@Q@BSDQHYDC AX SGD CNL�
HM@MBD NE QDMSR �ADRHCDR NHK @MC FNKC� K@MC HR @M HLONQS@MS
RNTQBD ENQ QDMS HM 2TC@M�� QDK@SHNMR ADSVDDM RS@SD @MC RNBH�
DSX S@JD CHƤDQDMS ENQLR SG@M HM CDLNBQ@BHDR 3GD RTOQDL@BX
NE QDMSR GHMCDQR ONKHSHB@K HMBKTRHNM RHMBD SGD KHMJ ADSVDDM SGD
RS@SD @MC BHSHYDMR HR RSQTBSTQDC HM BKHDMSDKHRSHB V@XR $BNMNLHB
HMBKTRHNM SGDM DMRTQDR HMRSHSTSHNM@K RS@AHKHSX @R BHSHYDM�RS@SD
QDK@SHNMR B@M MN KNMFDQ AD NQF@MHYDC HM SGDRD BKHDMSDKHRSHB
V@XR� ATS @QD RNKDKX BG@MMDKDC SGQNTFG HMRSHSTSHNMR �9HMDBJDQ
����� $BNMNLHB HMBKTRHNM QDPTHQDR NUDQBNLHMF SGD OQDCNL�
HM@MBD NE QDMSR� VGHBG VHKK AD NMD NE SGD RHFMHƥB@MS S@RJR NE
/QHLD ,HMHRSDQ '@LCNJ� @ ENQLDQ DBNMNLHRS @S SGD  EQHB@M
#DUDKNOLDMS !@MJ @MC ENQLDQ  EQHB@ QDOQDRDMS@SHUD NE SGD
(MRSHSTSD ENQ #DLNBQ@BX @MC $KDBSNQ@K  RRHRS@MBD
3N S@BJKD SGD MTLDQNTR DBNMNLHB BG@KKDMFDR� '@LCNJ BTQ�
QDMSKX OTQRTDR @ CT@K RSQ@SDFX NE RS@AHKHY@SHNM @MC DBNMNLHB
SQ@MRENQL@SHNM �+NODY�'@LCNJ�$KGHQ@HJ@ ����� (M @M DƤNQS
SN @SSQ@BS HMUDRSLDMSR SN 2TC@M� GHR FNUDQMLDMS BTQQDMSKX MD�
FNSH@SDR VHSG SGD 42 @CLHMHRSQ@SHNM SN AD QDLNUDC EQNL SGD
KHRS NE SDQQNQ�RONMRNQHMF BNTMSQHDR %TQSGDQLNQD� SGD 42 @MC
2TC@M @MMNTMBDC SG@S ANSG BNTMSQHDR VHKK NƧBH@KKX QDRTLD
CHOKNL@SHB QDK@SHNMR 3GD VHKKHMFMDRR SN BNLODMR@SD ENQLDQ
UHBSHLR NE SGD ANLAHMFR NE SGD 42 DLA@RRHDR HM *DMX@ @MC
3@MY@MH@ HM ���� @R VDKK @R K@TMBGDC HMUDRSHF@SHNMR HMSN SGD
BQHLDR HM #@QETQ CTQHMF @K�!@RGHQŗR QTKD G@R TMCDQRBNQDC SG@S
'@LCNJ HR D@FDQ SN QDO@HQ 2TC@MŗR HMSDQM@SHNM@K HL@FD
1DF@QCHMF GHR L@BQNDBNMNLHB @OOQN@BG� '@LCNJ HR @ OQNON�
MDMS NE RSQTBSTQ@K SQ@MRENQL@SHNM� VGHBG ŗHR @KRN HMROHQDC AX
SGD RTBBDRRETK CDUDKNOLDMS DWODQHDMBD NE $@RS  RH@M BNTM�
SQHDRŗ �HAHC� ���� @MC  EQHB@M BNTMSQHDR RTBG @R 1V@MC@ @MC
$SGHNOH@ 'D HR @V@QD NE SGD BNMBDOS NE QDMS �#D 6@@K �����
���E� @MC G@R @QFTDC ENQ SGD BQD@SHNM NE OTAKHB FNNCR� RTBG
@R HMEQ@RSQTBSTQD� SN ANNRS CDUDKNOLDMS �HAHC� ���� 'D @KRN
DMCNQRDC @ BTQQDMBX CDU@KT@SHNM SN F@HM BNLODSHSHUDMDRR
�HAHC� ����
3GD RGNQS�SDQL FN@K NE SGD FNUDQMLDMS HR SN AQHMF CNVM SGD
NUDQ@KK BNRSR NE KHUHMF @MC SN RTARHCHYD FNNCR SG@S @QD DRRDM�
SH@K ENQLNQD HLONUDQHRGDC RSQ@S@ NE RNBHDSX 3GD OQHNQHSX HM SGD
RDBNMC @MC SGHQC XD@Q NE SGD SQ@MRHSHNM@K FNUDQMLDMS VHKK AD
SGD BQD@SHNM NE U@KTD�@CCHMF HMCTRSQHDR @MC SN HMBQD@RD L@M�
TE@BSTQHMF @R ƥM@MBD LHMHRSDQ (AQ@GHL @K�!@C@VH @MMNTMBDC
HM GHR ��� C@XR @BSHNM OK@M HM 2DOSDLADQ ���� � KA@V@A@
����� 3GHR @OOQN@BG FNDR HM SGD QHFGS CHQDBSHNM� ATS HM NQCDQ
SN ENRSDQ CDLNBQ@SHY@SHNM ETQSGDQ HRRTDR NE SQ@MRENQL@SHNM
G@UD SN AD S@JDM HMSN @BBNTMS
 RSQ@SDFX SG@S @HLR @S SQ@MRENQL@SHNM VNTKC G@UD SN KNNJ @S

DF@KHS@QH@M HRRTDR  KK RTBBDRRETK DW@LOKDR NE  RH@M ŗK@SDBNL�
DQRŗ HM HMCTRSQH@KHY@SHNM R@V Q@OHCKX HMBQD@RHMF QD@K V@FDR @MC
BNMSHMTNTRKX CDBKHMHMF HMDPT@KHSX �$KRDMG@MR ����� 3GHR CHR�
SHMFTHRGDR SGD  RH@M B@RDR NE RTBBDRRETK CDUDKNOLDMS EQNL
 EQHB@M BNTMSQHDR KHJD 1V@MC@ @MC $SGHNOH@
"NLLNM SN @KK  RH@M DWODQHDMBDR� HR SGD HLONQS@MBD NE DPT@K�
HYHMF HMBNLDR @MC SGD DWHRSDMBD NE ENNC RDKE�RTƧBHDMBX  
SQ@MRHSHNM EQNL QDMS SN OQNƥS�LDBG@MHRLR QDPTHQDR QHRHMF QD@K
V@FDR @MC HMBNLD DPT@KHSX SN E@BHKHS@SD SGD DLDQFDMBD NE @M
HMCTRSQH@K RDBSNQ @R QHRHMF HMBNLDR SQHFFDQ HMUDRSLDMSR 3Q@�
CHSHNM@KKX� RS@MC@QCHYDC @MC RHLOKD OQNCTBSR @QD RTOOKHDC AX
SGD HMENQL@K RDBSNQ VGHBG B@M DWO@MC NMBD QD@K V@FDR HM�
BQD@RD @MC SGDM DMSDQ @ BXBKD NE DWO@MRHNM @MC SDBGMNKNFHB@K
TORGHESHMF VGHKD SGD A@QF@HMHMF ONRHSHNM NE K@ANQ HMBQD@RDR
+@MC QDCHRSQHATSHNM OK@XR @ JDX QNKD HM BNLA@SHMF HMDPT@K�
HSX 2TC@MŗR CHRSQHATSHNM NE K@MC HR O@QSHBTK@Q HM @ MTLADQ
NE V@XR 3GD RS@SD HM 2TC@M A@RHB@KKX ONRRDRRDR @KK @Q@AKD
K@MC HM SGD BNTMSQX �3@G@ ����� %TQSGDQLNQD� 2TC@M G@R U@RS
@FQHBTKSTQ@K K@MCR @MC HR R@HC SN QDL@HM NMD NE SGD ŚGNSRONSŗ
QDFHNMR NE K@MC HMUDRSLDMSR HM SGD TOBNLHMF XD@QR (M KHMD
VHSG SGHR� #D )T@M @MC 2BGHDRR DRSHL@SD SG@S LNQD SG@M �
LHKKHNM GDBS@QDR NE K@MC BNMBDRRHNMR VDQD FQ@MSDC ADSVDDM
���������� MNS NMKX SN DWSDQM@K HMUDRSNQR RTBG @R 2@TCH  Q@�
AH@� 3TQJDX @MC SGD 4 $ ATS @KRN SN 2TC@MDRD BHUHK RDQU@MSR
@MC LHKHS@QX DKHSDR �CD )T@M�2BGHDRR ����� �� 'NVDUDQ� SGDRD
HMUDRSLDMSR B@LD VHSG @M @BBDKDQ@SDC LDBG@MHR@SHNM NE SGD
@FQHBTKSTQ@K RDBSNQ� ENQBHMF L@MX RL@KK E@QLDQR @MC O@RSNQ@K�
HRSR SN DHSGDQ VNQJ ENQ SGD K@QFD�RB@KD E@QLDQR NQ SN RDDJ SGDHQ
ENQSTMD HM SGD HMENQL@K RDBSNQR NE SGD AHFFDQ BHSHDR (M @CCH�
SHNM� RHMBD MDV @FQHBTKSTQ@K NTSOTSR @QD D@QL@QJDC ENQ DWONQS�
SGHR CHC MNS @KKDUH@SD SGD ENNC OQNAKDLR HM 2TC@M 3GD @BBDRR
SN ENNC ENQ K@QFD ONOTK@SHNMR HR RSHKK OQNAKDL@SHB 2TARDPTDMS
BNMƦHBSR @QD HMSDMRHƥDC AX SGD E@BS SG@S HMENQL@K K@MC QHFGSR
B@MMNS AD BK@HLDC @MC SG@S HS HR MNS ONRRHAKD SN S@JD KDF@K
@BSHNM @F@HMRS SGD RDHYTQD NE K@MC AX SGD FNUDQMLDMS �(AHC�
�Ƥ�
 RSQ@SDFX SG@S @HLR @S SQ@MRENQL@SHNM VNTKC RTRODMC SGD
KD@RDR SN MNM�2TC@MDRD HMUDRSNQR @MC QDCHRSQHATSD K@MC SN
SGD ONOTK@SHNM HM SGD LHC�SDQL 3GHR VNTKC S@BJKD HMDPT@KHSX
@MC @KRN AQHMF CNVM SGD KHUHMF BNRSR NE SGD ODNOKD 'NV�
DUDQ� 2@TCH  Q@AH@ @R VDKK @R SGD 4 $ G@UD A@BJDC SGD QHRD NE
'DLDCSH  CCQDRRHMF SGD PTDRSHNM NE K@MC VNTKC @KRN HLOKX
SN FN @F@HMRS SGD BTQQDMS HMƦTDMSH@K LHKHS@QX ƥFTQDR VGN VHKK
KHJDKX SQX SN OQNSDBS SGDHQ HMSDQDRSR
(M RTBG BHQBTLRS@MBDR� VGDQD K@MC QDCHRSQHATSHNM E@BDR ETM�
C@LDMS@K NARS@BKDR� RGNQS� @MC LHC�SDQL RSQ@SDFHDR NE Q@HRHMF
HMBNLDR VHSGNTS K@MC QDCHRSQHATSHNM HR @KRN BNMBDHU@AKD (M
RGNQS� QD@K V@FDR B@M AD HMBQD@RDC AX BQD@SHMF @M @QSHƥBH@K HM�
CTRSQH@K RDBSNQ �QDRDLAKHMF B@RG�ENQ�VNQJ OQNFQ@LLDR� SG@S
BG@MMDKR CDUDKNOLDMS @HC SN SQ@MRENQL SGD DBNMNLX �$KRDM�
G@MR �����  KSGNTFG QDRODBSHUD @ONKHSHB@K @OOQN@BGDR B@M
MNS QDOK@BD QDCHRSQHATSHNM� SGDX B@M ENRSDQ A@RHB DBNMNLHB
HMBKTRHNM AX DM@AKHMF L@QFHM@KR SN HMBQD@RD SGDHQ A@QF@HMHMF
ONRHSHNM
6HSGNTS ENNC RDKE�RTƧBHDMBX� SG@S HR� HE ENNC BNMRSHSTSDR @M DR�
RDMSH@K O@QS NE SGD HLONQSR� @ RSQ@SDFX SN CDU@KTD SGD BTQQDMBX�
@R '@LCNJ ONRSTK@SDC GHLRDKE �+NODR� '@LCNJ� $KGHQ@HJ@
������ VHKK E@BD SHFGS QDRSQHBSHNMR @R HLONQSR ADBNLD LNQD
DWODMRHUD NMBD @ BTQQDMBX CDOQDBH@SDR "NTMSQHDR ADBNLD
BNLODSHSHUD SGQNTFG CDU@KT@SHNM @MC BQD@SD INAR SGQNTFG @M
DWONQS�CQHUDM HMCTRSQH@KHY@SHNM RSQ@SDFX SG@S TKSHL@SDKX Q@HRDR

��
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HMBNLDR @MC BQD@SDR L@RR CDL@MC TMSHK K@ANQ HR RB@QBD @MC
SGD BNTMSQXŗR BTQQDMBX QDU@KTDR 1DMSR G@UD SN AD HMUDRSDC HM
SGNRD RDBSNQR SG@S @QD SDBGMNKNFHB@KKX RSHKK ADGHMC �$KRDMG@MR
�����

"NMBKTRHNM� 2TC@MŗR OQNRODBSR ENQ CDLNBQ@SHY@SHNM

3QHFFDQDC AX HMBQD@RHMF ETDK @MC AQD@C OQHBDR� BHUHKH@MR RS@FDC
OQNSDRSR @F@HMRS SGD KNMF�SHLD @K�!@RGHQ FNUDQMLDMS HM 2TC@M
 ESDQ GHR NUDQSGQNV HM  OQHK ����� SGD RDBTQHSX ENQBDR @MC SGD
BHUHKH@M BN@KHSHNM %%" K@SDQ @FQDDC NM @ ONVDQ�RG@QHMF CD@K
@MC DRS@AKHRGDC @ SQ@MRHSHNM@K FNUDQMLDMS  ESDQ �� LNMSGR�
SGHR FNUDQMLDMS RG@KK QDRHFM SN O@UD SGD V@X ENQ @ BHUHKH@M�KDC
CDLNBQ@SHB RS@SD
3GD OQNRODBSR ENQ @ CD E@BSN CDLNBQ@SHY@SHNM HM 2TC@M � AX
VGHBG VD LD@M LNQD SG@M DKDBSHNMR ATS @KRN BHUHK QHFGSR AX
DBNMNLHB HMBKTRHNM � G@R SVN L@INQ HMSDQSVHMDC NARS@BKDR
%HQRS� SGD 3& QDƦDBSR @M @RRDLAK@FD NE RDUDQ@K O@QSKX BNLODS�
HMF BHUHKH@M @MC MNM�BHUHKH@M E@BSHNMR  KSGNTFG SGD %%" G@R
L@M@FDC SN DMF@FD HM SGD ONKHSHB@K @QDM@ @MC ENQL K@QFD O@QSR
NE SGD BTQQDMS FNUDQMLDMS� BQTBH@K ƥFTQDR NE SGD 3," RSHKK G@UD
@ RDBTQD FQHO NM QDMSR @MC SGD CNLHM@MBD NUDQ SGD LD@MR NE
UHNKDMBD !NSG NE SGDRD E@BSNQR TMCDQOHM SGDHQ ONVDQETK ON�
RHSHNM ATS @KRN ETDK BNLODSHSHNM VHSGHM CHƤDQDMS E@BSHNMR NE
SGD RDBTQHSX RDBSNQR HSRDKE !DRHCDR� NMFNHMF BNMƦHBSR VHSGHM
@MC ADSVDDM ODQHOGDQ@K QDFHNMR RTBG @R #@QETQ @MC SGD BDM�
SQ@KHYDC RS@SD DMSHSHDR HM *G@QSNTL QDL@HM UHQTKDMS RNTQBDR
NE CHUHRHNM SG@S MDDC SN AD @CCQDRRDC 3GD EQ@FHKD @KKH@MBD
QDOQDRDMSDC HM SGD 3& G@R SN AD JDOS @KHUD @MC SN ENKKNV HSR
@LAHSHNMDC FN@KR DWOQDRRDC HM SGD "NMRSHSTSHNM@K "G@QSDQ SN
DUNKUD HMSN @ BHUHKH@M FNUDQMLDMS @ESDQ SGD HMSDMCDC SQ@MRH�
SHNM ODQHNC
3GD RDBNMC L@INQ NARS@BKD HR SN LDDS SGD CDL@MCR NE
OQNSDRSDQR SGQNTFG DBNMNLHB SQ@MRENQL@SHNM 3GD BTQQDMS
DBNMNLHB K@MCRB@OD NE 2TC@M HR GHFGKX QDMS�A@RDC @MC Ŕ KHJD
ONKHSHB@K ONVDQ Ŕ BG@MMDKDC SN DKHSDR HM *G@QSNTL (S VHKK AD @
A@K@MBHMF @BS ENQ SGD BHUHKH@MLDLADQR NE SGD 3& SN HLOKDLDMS
DBNMNLHB QDENQLR SG@S SQHFFDQ @ SQ@MRENQL@SHNM /QHL@QHKX� @B�
BDRR SN K@MC ENQ L@QFHM@KR BNTKC RTOONQS DBNMNLHB DLONVDQ�
LDMS
3GD MDV FNUDQMLDMS NE 2TC@M HR E@BHMF DMNQLNTR BG@KKDMFDR
.M SGD NMD G@MC� HS G@R SN QDCHQDBS QDMSR SN B@SBG TO HM SDBG�
MNKNFHB@KKX A@BJV@QC RDBSNQR @MC SN ENRSDQ DBNMNLHB CHUDQ�
RHƥB@SHNM 3GHR VNTKC KD@C SN @M HMSDFQ@SHNM NE L@QFHM@KR HM
DBNMNLHB O@QSHBHO@SHNM .M SGD NSGDQ G@MC� HS G@R SN B@QDETKKX
HMSDFQ@SD LDLADQR NE SGD RDBTQHSX ENQBDR HM SGHR OQNBDRR VGN
RSHKK QDS@HM SGDHQ @BBDRR SN FNKC�� NHK� @MC K@MC�A@RDC QDMSR  
ODQBDHUDC KNRR NE @BBDRR SN SGDRD RDBSNQR BNTKC DUDMST@KKX
KD@C SN @M HLOKNRHNM NE SGD BTQQDMS FNUDQMLDMS !TS HE HSR E@B�
SHNMR @QD @AKD SN A@K@MBD ONVDQ @MC L@M@FD QDCHRSQHATSHNM� @
RTARS@MSH@K CDLNBQ@SHY@SHNM OQNBDRR HR RSHKK BNMBDHU@AKD
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+HSDQ@STQD
�  KA@V@A@ ������� 2TC@M  MMNTMBDR ����#@X $LDQ�
FDMBX /K@M SN 1DRSNQD SGD #DSDQHNQ@SDC $BNMNLX  U@HK@AKD
@S� GSSOR���VVV@KA@V@A@BNL�ATRHMDRR�RTC@M�@MMNTMBDR�
����C@X�DLDQFDMBX�OK@M�QDRSNQD�CDSDQHNQ@SDC�DBNMNLX�

������� ������������
�  K )@YDDQ@ ������� 2TC@M RDMSDMBDR �� SN
CD@SG ENQ SNQSTQHMF� JHKKHMF OQNSDRSDQ  U@HK@AKD
@S� GSSOR���VVV@KI@YDDQ@BNL�MDVR���������RTC@M�
RDMSDMBDR����CD@SG�SNQSTQHMF�JHKKHMF�OQNSDRSDQ�����������
�����GSLK ������������
�  Q@A 1DENQL (MHSH@SHUD ������� 2TC@MŗR /NVDQ�
2G@QHMF  FQDDLDMS� 3NV@QCR 3Q@MRHSHNM NQ @ &@LD NE
3@IHKHSX�  U@HK@AKD @S� GSSOR���VVV@Q@A�QDENQLMDS�VO�
BNMSDMS�TOKN@CR�OCE� Q@A>1DENQL>(MHSH@SHUD>DM>RTC@MR�
ONVDQ�RG@QHMF�@FQDDLDMS�SNV@QCR�SQ@MRHSHNM�NQ�@�F@LD�NE�
S@IHKHSX>����OCE� ������������
� !!" ������� .L@Q @K�!@RGHQ� 2TC@M DW�KD@CDQ RDMSDMBDC ENQ
BNQQTOSHNM  U@HK@AKD @S� GSSOR���VVVAABBNL�MDVR�VNQKC�
@EQHB@��������� ������������
� "-- ������� 2TC@M CD@SG SNKK QHRDR SN ���
@R ANCHDR ENTMC HM -HKD� R@X CNBSNQR  U@HK@AKD @S�
GSSOR���DCHSHNMBMMBNL������������@EQHB@�RTC@M�CD@SG�
SNKK�HMSK�HMCDWGSLK ������������
� #D6@@K�  KDW ������� 3GD 1D@K /NKHSHBR NE SGD'NQM NE  EQHB@
,NMDX� 6@Q @MC SGD !TRHMDRR NE /NVDQ "@LAQHCFD� /NKHSX
� #D 6@@K�  KDW ������� 2TC@M�  /NKHSHB@K ,@QJDSOK@BD
%Q@LDVNQJ  M@KXRHR .BB@RHNM@K /@ODQR ���� 6NQKC /D@BD
%NTMC@SHNM� 2NLDQUHKKD� , 
� $KRDMG@MR� '@QSLTS ������� *DHM $MCD CDQ FQN�DM 3GDNQHD�
 RHDM� EQHJ@�+@SDHM@LDQHJ@� ����� OO �������
� $KRDMG@MR� '@QSLTS ������� 2@UHMF "@OHS@KHRL EQNL SGD
"@OHS@KHRSR 6NQKC "@OHS@KHRL @MC &KNA@K 'HRSNQX -DV #DKGH
@MC 3GNTR@MC .@JR� "@KHENQMH@� 2@FD
�� (MSDQM@SHNM@K "QHRHR &QNTO� ("& ������� 2@EDFT@QCHMF 2T�
C@MŗR 1DUNKTSHNM  EQHB@ 1DONQS ��� ("&� !QTRRDKR
�� +NODR� "@QKNR �  AC@KK@ '@LCNJ� C@L$KGHQ@HJ@ �������
,@BQNDBNMNLHB /NKHBX @MC /@SGV@XR SN 2SQTBSTQ@K 3Q@MRENQ�
L@SHNM NE  EQHB@M $BNMNLHBR� HM� +NODR� "@QKNR �  AC@KK@
'@LCNJ �  C@L $KGHQ@HJ@ �DCR� ������� ,@BQNDBNMNLHB /NK�
HBX %Q@LDVNQJ ENQ  EQHB@ŗR 2SQTBSTQ@K 3Q@MRENQL@SHNM  CCHR
 A@A@� /@KFQ@UD ,@BLHKK@M� OO �������
�� ,HMHRSQX NE "@AHMDS  Ƥ@HQR ������� &DMDQ@K %Q@LDVNQJ ENQ
SGD /QNFQ@LLD NE SGD 3Q@MRHSHNM@K &NUDQMLDMS  U@HK@AKD @S�
GSSOR���CQHUDFNNFKDBNL�ƥKD�C��45M-1U�W5C55K+�2GVK,4�
LIM& /PEL#�UHDV ������������
�� -DV 8NQJ 3HLDR ������� 5HNKDMBD HM 2TC@MŗR 6DRS
#@QETQ +DES �� #D@C� /D@BDJDDODQR 2@X  U@HK@AKD @S�
GSSOR���VVVMXSHLDRBNL�QDTSDQR������������VNQKC�@EQHB@�
��QDTSDQR�RTC@M�ONKHSHBR�C@QETQGSLK ������������
�� 3@G@� ,NGXDKCDDM $ ������� +@MC 4RD� .VMDQRGHO @MC
 KKNB@SHNM HM 2TC@M 3GD "G@KKDMFD NE "NQQTOSHNM @MC +@BJ
NE 3Q@MRO@QDMBX 1DONQS *G@QSNTL� 2TC@M #DLNBQ@BX %HQRS
&QNTO
�� 3,"�%%" :SQ@MRK (#$ < ������� #Q@ES "NMRSHST�
SHNM@K "G@QSDQ ENQ SGD ���� 3Q@MRHSHNM@K /DQHNC  U@HK�
@AKD @S� GSSO���RTC@MQDDUDRNQF������������RTC@M�CQ@ES�
BNMRSHSTSHNM@K�BG@QSDQ�ENQ�SGD������SQ@MRHSHNM@K�ODQHNC�
������������
�� 9HMDBJDQ� 'DHCQTM ������� 1DFHLD�'XAQHCHSX HM #DUDK�
NOHMF "NTMSQHDR�  BGHDUDLDMSR @MC +HLHS@SHNMR NE -DV 1D�
RD@QBG NM 3Q@MRHSHNMR� (MSDQM@SHNM@K 2STCHDR 1DUHDV� ����� OO
���Ŕ���
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(M ����� �� BNMƦHBSR VDQD BNTMSDC HM $TQNOD  R HM OQDUHNTR XD@QR� NMKX NMD GHFGKX UHNKDMS BNMƦHBS V@R NARDQUDC  KLNRS ��
ODQBDMS NE SGD BNMƦHBSR HM $TQNOD QDL@HMDC NM @ MNM�UHNKDMS KDUDK ,NQDNUDQ� $TQNODŗR NMKX V@Q HM QDBDMS XD@QR HM 4JQ@HMDŗR
D@RSDQM #NMA@R QDFHNM BNMSHMTDC NM SGD KDUDK NE @ KHLHSDC V@Q HM ���� "NMRDPTDMSKX� MN BNMƦHBS V@R ENTFGS NM V@Q�KDUDK HM
$TQNOD SGHR XD@Q
+@RS XD@QŗR KHLHSDC V@Q ADSVDDM SGD RN�B@KKDC #NMDSRJ /DNOKDŗR 1DOTAKHB @MC SGD +TG@MRJ /DNOKDŗR 1DOTAKHB� NM SGD NMD G@MC�
@MC SGD 4JQ@HMH@M FNUDQMLDMS� NM SGD NSGDQ� BNMSHMTDC :→ 4JQ@HMD �#NMA@R�< !NSG RHCDR QDOD@SDCKX AK@LDC D@BG NSGDQ ENQ
UHNK@SHMF SGD ���� ,HMRJ (( @FQDDLDMS 2DUDQ@K QNTMCR NE QDMDVDC BD@RDƥQD MDFNSH@SHNMR NMKX KDC SN RGNQS BDRR@SHNMR NE GNR�
SHKHSHDR� SGNTFG SGD O@QSHDR VHSGCQDV EQNL SGQDD SNVMR 2HMBD SGD ADFHMMHMF NE SGD BNMƦHBS HM ����� @QNTMC ������ ODNOKD G@UD
ADDM JHKKDC (M ����� ƥFGSHMF BNMBDMSQ@SDC HM ENTQ @QD@R� VHSG @ GHFGDQ MTLADQ NE ƥQD DWBG@MFDR HM #NMDSRJ .AK@RS 1TRRH@ @MC
4JQ@HMD DWBG@MFDC OQHRNMDQR NM SVN NBB@RHNMR� HMBKTCHMF HMCHUHCT@KR B@OSTQDC HM SGD #NMA@R @MC R@HKNQR EQNL K@RS XD@QŗR *DQBG
2SQ@HS HMBHCDMS :→ 1TRRH@ Ŕ 4JQ@HMD< /NKHSHB@K MDVBNLDQ 5NKNCXLXQ 9DKDMRJX V@R DKDBSDC OQDRHCDMS @MC GHR O@QSX Ś2DQU@MS NE
SGD /DNOKDŗ VNM @ L@INQHSX HM SGD D@QKX O@QKH@LDMS@QX DKDBSHNMR 3GD OQNRODBS NE @ ONKHSHB@K RNKTSHNM� @MC SGTR RTQFHMF 1TRRH@M
HMƦTDMBD HM SGD VGNKD NE 4JQ@HMD� KDC SN QHFGS�VHMF NOONRHSHNM OQNSDRSR :→ 4JQ@HMD �QHFGS�VHMF � NOONRHSHNM�<  TSNBDOG@KX NE
SGD MDVKX BQD@SDC .QSGNCNW "GTQBG NE 4JQ@HMD V@R NƧBH@KKX @BBDOSDC AX SGD $BTLDMHB@K /@SQH@QBG NE "NMRS@MSHMNOKD
(M SGD 2NTSG "@TB@RTR� SGD UHNKDMS BQHRHR ADSVDDM  QLDMH@ @MC  YDQA@HI@M BNMSHMTDC VHSG HSR CXM@LHB BKNRDKX QDK@SDC SN SGD
BNMƦHBS NUDQ RDBDRRHNM ADSVDDM SGD RDKE�OQNBK@HLDC FNUDQMLDMS NE -@FNQMN�*@Q@A@JG 1DOTAKHB �-*1� @MC SGD FNUDQMLDMS
NE  YDQA@HI@M :→  QLDMH@ Ŕ  YDQA@HI@M�  YDQA@HI@M �-@FNQMN�*@Q@A@JG�< "QNRR�ANQCDQ UHNKDMBD NBBTQQDC NM @ LNMSGKX A@RHR
@MC CNLHM@SDC SGD BNMƦHBS SGQNTFGNTS SGD XD@Q
3GD NOONRHSHNM BNMƦHBS HM &DNQFH@ :→ &DNQFH@ �NOONRHSHNM�< V@R OQDCNLHM@MSKX L@QJDC AX SGD @MSH�1TRRH@M OQNSDRSR SG@S
DQTOSDC HM )TMD ���� 3GD OQNSDRSR K@TMBGDC @ESDQ 2DQFDH &@UQHKNU� @ LDLADQ NE SGD 1TRRH@M #TL@� R@S HM @ "G@HQ QDRDQUDC ENQ
SGD 'D@C NE SGD &DNQFH@M O@QKH@LDMS @MC CDKHUDQDC @ RODDBG HM 1TRRH@M 3GD OQNSDRSDQR @BBTRDC &DNQFH@M #QD@L�#DLNBQ@SHB
&DNQFH@ �&##&� SN BNKK@ANQ@SD VHSG 1TRRH@ @MC SNNJ SGD RSQDDSR %TQSGDQLNQD� SGD OQNSDRSDQR CDL@MCDC SGD QDRHFM@SHNM NE
QDRONMRHAKD FNUDQMLDMS NƧBH@KR� @MC SGD HMSQNCTBSHNM NE @ ETKKX OQNONQSHNM@K DKDBSHNM RXRSDL 3GD UHNKDMS BQ@BJCNVM NE
OQNSDRSDQR AX SGD ONKHBD KDC SNLNQD SG@M ��� CDSDMSHNMR @MC @OOQNW ��� HMITQDC  ESDQ SGD GD@C NE SGD QTKHMF &DNQFH@M #QD@L
/@QSX� !HCYHM@ (U@MHRGUHKH� @MMNTMBDC BG@MFDR SN SGD DKDBSNQ@K RXRSDL� SGD OQNSDRSR B@KLDC CNVM 'NVDUDQ� LHMNQ OQNSDRSR BNM�
SHMTDC TMSHK SGD DMC NE SGD XD@Q� QD@BGHMF @MNSGDQ OD@J HM -NUDLADQ @ESDQ SGD &DNQFH@M #QD@L E@HKDC SGD OQNLHRDC DKDBSNQ@K
QDENQL (M &DNQFH@ŗR AQD@J@V@X�QDFHNM 2NTSG .RRDSH@� SGD RN�B@KKDC ANQCDQHY@SHNM OQNBDRR� SGD RDSSHMF TO NE ANQCDQ EDMBDR
@KNMF SGD @CLHMHRSQ@SHUD ANQCDQKHMD ADSVDDM 3AHKHRH�BNMSQNKKDC SDQQHSNQX @MC 2NTSG .RRDSH@� BNMSHMTDC :→ &DNQFH@ �2NTSG .R�
RDSH@�<
(M "XOQTR� SGD OQDRDMBD NE 3TQJHRG SQNNOR QDL@HMDC @M NARS@BKD SN SGD QDTMHƥB@SHNM OQNBDRR :→ "XOQTR �31-" � -NQSGDQM
"XOQTR�< (M &QDDBD� RNBH@K OQNSDRSR @MC UHNKDMBD ADSVDDM Q@CHB@K KDESHRS FQNTOR @MC RDBTQHSX ENQBDR QDL@HMDC @S @ GHFG KDUDK
:→ &QDDBD �RNBH@K OQNSDRSR� KDES�VHMF LHKHS@MSR�<
(M 2O@HM SGD UHNKDMS BQHRHR NUDQ RDBDRRHNM NE "@S@KNMH@ BNMSHMTDC :→ 2O@HM �"@S@K@M -@SHNM@KHRSR � "@S@KNMH@�<  SQH@K @F@HMRS
"@S@KNMH@M ONKHSHB@K KD@CDQR KDC SN GTFD OQNSDRSR AX OQN�HMCDODMCDMBD @MC RTARDPTDMSKX OQN�TMHSX RTOONQSDQR� @MC ONKHBD @B�
SHNM� S@JHMF OK@BD L@HMKX HM "@S@KNMH@ C@L@FHMF SGD QDFHNM@K DBNMNLX 3GD MNM�UHNKDMS BQHRHR ADSVDDM 2O@HM @MC SGD 4MHSDC
*HMFCNL �4*� NUDQ SDQQHSNQX NE SGD ODMHMRTK@ &HAQ@KS@Q BNMSHMTDC :→ 2O@HM Ŕ 4MHSDC *HMFCNL �&HAQ@KS@Q�< 3GD KDF@K RS@STR NE
&HAQ@KS@Q ONRS�!QDWHS� ETSTQD HMSDQM@SHNM@K ANQCDQ L@M@FDLDMS @MC @QSHƥBH@K K@MC DMK@QFDLDMS OQNIDBSR NM &HAQ@KS@QŗR RHCD� @MC
SGD HMSQTRHNM NE 2O@MHRG M@U@K ENQBDR HMSN !QHSHRG V@SDQR QDL@HMDC HRRTDR
%Q@MBD R@V GTFD OQNSDRSR NE FHKDS I@TMD NUDQ PTDRSHNMR NE RNBH@K ITRSHBD 3GD MNM�UHNKDMS BQHRHR NUDQ SGD RDBDRRHNM NE "NQRHB@
EQNL %Q@MBD BNMSHMTDC :→ %Q@MBD �"NQRHB@M M@SHNM@KHRSR � "NQRHB@�<
3VN RDBDRRHNM BNMƦHBSR BNMSHMTDC HM SGD 4*� ƥQRSKX SGD MNM�UHNKDMS BQHRHR NUDQ SGD RDBDRRHNM NE 2BNSK@MC :→ 4MHSDC *HMFCNL
�2BNSSHRG -@SHNM@KHRSR � 2BNSK@MC�<� @MC RDBNMCKX SGD UHNKDMS BQHRHR NUDQ SGD RDBDRRHNM NE -NQSGDQM (QDK@MC :→ 4MHSDC *HMFCNL
�-@SHNM@KHRSR � -NQSGDQM (QDK@MC�< 2BNSSHRG OQN�HMCDODMCDMBD OQNSDRSDQR L@QBGDC HM RNKHC@QHSX VHSG SGD OQN�HMCDODMCDMBD
RTOONQSDQR HM "@S@KNMH@ :→ 2O@HM �"@S@K@M -@SHNM@KHRSR � "@S@KNMH@�< 7DMNOGNAH@ QDL@HMDC @M HRRTD HM $TQNOD
3GD UHNKDMS BQHRHR NUDQ SGD NQHDMS@SHNM NE SGD ONKHSHB@K RXRSDL QDF@QCHMF RODBHƥB@KKX QDETFDD @MC LHFQ@SHNM ONKHBHDR NE SGD EDC�
DQ@K FNUDQMLDMS BNMSHMTDC HM &DQL@MX :→ &DQL@MX �WDMNOGNADR�<� @R VDKK @R SGD UHNKDMS BQHRHR NUDQ SGD NQHDMS@SHNM NE SGD
ONKHSHB@K RXRSDL HM 2VDCDM :→ 2VDCDM �WDMNOGNADR�<
3GD QDK@SDC BNMƦHBSR BNMSHMTDC ADSVDDM RDUDQ@K !@KSHB RS@SDR NUDQ HMSDQM@SHNM@K ONVDQ� -NQV@X NUDQ HMSDQM@SHNM@K ONVDQ @MC
QDRNTQBDR :→ -NQV@X DS @K Ŕ 1TRRH@ � QBSHB�<� @MC SGD $TQNOD@M 4MHNM �$4�� SGD 4MHSDC 2S@SDR �42 � @MC RDUDQ@K NSGDQ RS@SDR
NUDQ HMSDQM@SHNM@K ONVDQ @MC HCDNKNFX :→ $4� 42 � DS @K Ŕ 1TRRH@< NM SGD NMD G@MC� @MC 1TRRH@ NM SGD NSGDQ G@MC  BBNQCHMF
SN &DQL@M ONKHSHBH@MR� SGD MNM�UHNKDMS BQHRHR ADSVDDM SGD $4� 42 � @MC RDUDQ@K NSGDQ RS@SDR NM SGD NMD G@MC @MC 1TRRH@ NM
SGD NSGDQ STQMDC ONSDMSH@KKX LNQD C@MFDQNTR NM @ FKNA@K RB@KD CTD SN @KKDFDC 1TRRH@M UHNK@SHNMR NE @MC SGD 42ŗR VHSGCQ@V@K
EQNL SGD HMSDQLDCH@SD MTBKD@Q ENQBDR SQD@SX �(-%� NE ���� HM LHC�����
(M 1TRRH@� SGD UHNKDMS BQHRHR BNMSHMTDC ADSVDDM NOONRHSHNM LNUDLDMSR @MC BHUHK RNBHDSX @BSHUHRSR @MC SGD FNUDQMLDMS :→ 1TR�
RH@ �NOONRHSHNM�< 3GD A@MMHMF NE NOONRHSHNM B@MCHC@SDR EQNL KNB@K DKDBSHNMR HM ,NRBNV RO@QJDC VDDJKX OQNSDRSR HM RTLLDQ
VHSG @S SHLDR LNQD SG@M SVDMSX SGNTR@MC O@QSHBHO@MSR  S RDUDQ@K NBB@RHNMR SGD 1TRRH@M ONKHBD UHNKDMSKX CHRODQRDC OQNSDRSDQR
@MC @QQDRSDC RDUDQ@K SGNTR@MC 3GD RNUDQDHFM HMSDQMDS AHKK� VGHBG B@LD HMSN ENQBD NM -NUDLADQ � @MC @KKNVR SGD FNUDQMLDMS
SN RVHSBG NƤ HMSDQMDS BNMMDBSHNMR HM @M DLDQFDMBX� V@R GD@UHKX BQHSHBHYDC @MC OQNSDRSDC AX SGD NOONRHSHNM 3GQNTFGNTS SGD
XD@Q� RDUDQ@K OQNSDRSR @KRN DQTOSDC NUDQ KNB@K ONKHSHB@K HRRTDR (M SGD NMFNHMF UHNKDMS BQHRHR NUDQ HCDNKNFX @MC RDBDRRHNM AD�

��
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SVDDM LHKHS@MS FQNTOR TMCDQ SGD TLAQDKK@ NE SGD (2 "@TB@RTR /QNUHMBD @MC SGD 1TRRH@M FNUDQMLDMS HM SGD -NQSGDQM "@TB@RTR
�� (RK@LHRS ƥFGSDQR VDQD JHKKDC AX 1TRRH@M RDBTQHSX ENQBDR :→ 1TRRH@ �(RK@LHRS LHKHS@MSR � -NQSGDQM "@TB@RTR�< (2 BK@HLDC QD�
RONMRHAHKHSX ENQ SVN DWOKNRHNMR HM ,@FMHSNFNQRJ� VGHBG KDES �� ODNOKD CD@C 1TRRH@M RDBTQHSX ENQBDR DWDBTSDC RDUDQ@K BNTMSDQ
SDQQNQHRL NODQ@SHNMR� Q@HCHMF @KKDFDC SDQQNQHRS BDKKR @MC @QQDRSHMF RDUDQ@K ƥFGSDQR
3GD BNMƦHBS HM !DK@QTR BNMSHMTDC NM @ MNM�UHNKDMS KDUDK ADSVDDM CHƤDQDMS NOONRHSHNM O@QSHDR @MC LNUDLDMSR NM SGD NMD
G@MC� @MC SGD FNUDQMLDMS NM SGD NSGDQ G@MC :→ !DK@QTR �NOONRHSHNM�< 3GD D@QKX O@QKH@LDMS@QX DKDBSHNMR NM -NUDLADQ ��
VDQD CDRBQHADC @R TME@HQ AX SGD .2"$� BHSHMF RDUDQ@K HMRS@MBDR NE CDMHDC QDFHRSQ@SHNMR @MC QDRSQHBSDC @BBDRR SN RS@SD LDCH@
ENQ NOONRHSHNM B@MCHC@SDR 3GD NOONRHSHNM CHC MNS VHM @MX RD@SR HM O@QKH@LDMS .M RDUDQ@K NBB@RHNMR� @TSGNQHSHDR QDPTHQDC
NQF@MHYDQR SN O@X ENQ ONKHBD OQDRDMBD @S R@MBSHNMDC Q@KKHDR� VGHBG V@R RSQNMFKX BQHSHBHYDC AX SGD NOONRHSHNM
(M SGD !@KJ@MR� BNMƦHBSR BNMSHMTDC ADSVDDM SGD NOONRHSHNM @MC SGD FNUDQMLDMS %NQ HMRS@MBD� VGHKD SGD UHNKDMS BQHRHR HM 1N�
L@MH@ CD�DRB@K@SDC SN @ CHROTSD :→ 1NL@MH@ �NOONRHSHNM�<� SGD BNMƦHBS HM  KA@MH@ QDL@HMDC NM @ UHNKDMS KDUDK :→  KA@MH@
�NOONRHSHNM�< 3GQNTFGNTS SGD ƥQRS G@KE NE SGD XD@Q SGNTR@MCR NE NOONRHSHNM RTOONQSDQR OQNSDRSDC HM 3HQ@M@ @F@HMRS SGD 2NBH@K�
HRS /@QSX FNUDQMLDMS� @BBTRHMF HS NE BNQQTOSHNM @MC KHMJR SN BQHLHM@K FQNTOR 5HNKDMS BK@RGDR ADSVDDM SGD OQNSDRSDQR @MC ONKHBD
ENQBDR DQTOSDC NM RDUDQ@K NBB@RHNMR� VHSG OQNSDRSDQR SGQNVHMF ,NKNSNU BNBJS@HKR� Ʀ@QDR� @MC RSNMDR� @MC SGD ONKHBD CDOKNXHMF
SD@Q F@R @MC V@SDQ B@MMNMR 3GD NOONRHSHNMŗR CDL@MCR ENQ RM@O DKDBSHNMR� GNVDUDQ� QDL@HMDC TMETKƥKKDC 3DMRHNMR ADSVDDM
*NRNUNn @MC 2DQAH@ @KRN BNMSHMTDC :→ *NRNUNn Ŕ 2DQAH@< 6GHKD 2DQAH@ QDETRDC SN @BJMNVKDCFD *NRNUN @R @ RNUDQDHFM RS@SD�
*NRNUN� CDROHSD HMSDQM@SHNM@K OQDRRTQD� HM STQM QDETRDC SN QDLNUD SGD ��� ODQBDMS S@W NM 2DQAH@M FNNCR� VGHBG G@C ADDM
HMSQNCTBDC HM ���� 3GD XD@Q V@R @KRN L@QJDC AX LHKHS@QX SGQD@SR AX ANSG RHCDR @MC SGD CDOKNXLDMS NE 2DQAH@M SQNNOR @KNMF
SGD KHMD NE BNMƦHBS  R @M DWBDOSHNM HM SGD QDFHNM� SGD BNMƦHBS ADSVDDM &QDDBD @MC -NQSG ,@BDCNMH@ NUDQ SGD NƧBH@K M@LD NE
SGD K@SDQ� B@LD SN @M DMC :→ &QDDBD Ŕ -NQSG ,@BDCNMH@ �NƧBH@K M@LD NE -NQSG ,@BDCNMH@�< #DROHSD OQNSDRSR AX NOONMDMSR
NE SGD M@LD CD@K HM ANSG BNTMSQHDR� SGD &QDDJ O@QKH@LDMS Q@SHƥDC SGD /QDRO@ @FQDDLDMS NM )@MT@QX �� 2TARDPTDMSKX� - 3.
RHFMDC SGD @BBDRRHNM OQNSNBNK VHSG -NQSG ,@BDCNMH@� TRHMF SGD BNTMSQXŗR MDV M@LD

GLVSXWH QRQ�YLROHQW�FULVLV YLROHQW�FULVLV OLPLWHG�ZDU ZDU

�����
�����

&21)/,&7�,17(16,7,(6�,1�(8523(�,1�
�����&203$5('�72�����

����

��
����

��

��
��

'LVSXWH

)5(48(1&<�2)�&21)/,&7�,17(16,7,(6�%<�&21)/,&7�
,7(0�,1�(8523(�,1�����

7HUULWRU\

1RQ�YLROHQW�&ULVLV
9LROHQW�&ULVLV
/LPLWHG�:DU
:DU

� �_ _ � _ � _ �

6HFHVVLRQ � �_ _ � _ � _ �

'HFRORQLVDWLRQ � �_ _ � _ � _ �

$XWRQRP
\

� �_ _ � _ � _ �

6\VWHP�
	,GHRORJ\

� �_ _ � _ � _ �

1DWLRQDO�
3RZHU

� �_ _ � _ � _ �

6XEQDWLRQDO
3UHGRPLQDQFH

� �_ _ � _ � _ �

,QWHUQDWLRQDO
3RZHU

� �_ _ � _ � _ �

5HVRXUFHV � �_ _ � _ � _ �

2WKHU � �_ _ � _ � _ �

'LVSXWH

)5(48(1&<�2)�&21)/,&7�,17(16,7,(6�%<�&21)/,&7�
7<3(�,1�(8523(�,1�����

6XEVWDWH

1RQ�YLROHQW�&ULVLV
9LROHQW�&ULVLV
/LPLWHG�:DU
:DU

� �_ _ � _ � _ �

,QWHUVWDWH � �_ _ � _ � _ �

,QWUDVWDWH

7UDQVVWDWH � �_ _ � _ � _ �

� ��_ _ �� _ � _ �

��
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.UDQUHDV� "NMƦHBSR HM $TQNOD HM ����

-@LD NE BNMƦHBS� "NMƦHBS O@QSHDR� "NMƦHBS HSDLR 2S@QS "G@MFD� (MS�

 KA@MH@ �NOONRHSHNM� /#� +2(� /#(4 DS @K UR FNUDQMLDMS RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� �

 QLDMH@ �NOONRHSHNM� /QNRODQNTR  QLDMH@� !QHFGS  QLDMH@ DS
@K UR FNUDQMLDMS

M@SHNM@K ONVDQ ���� �

 QLDMH@ Ŕ  YDQA@HI@M  QLDMH@ UR  YDQA@HI@M SDQQHSNQX ���� �

 QLDMH@ Ŕ 3TQJDX	 3TQJDX UR  QLDMH@ HMSDQM@SHNM@K ONVDQ� NSGDQ ���� �

 YDQA@HI@M
�-@FNQMN�*@Q@A@JG�	

-@FNQMN�*@Q@A@JG QDFHNM@K FNUDQMLDMS
UR FNUDQMLDMS

RDBDRRHNM ���� �

 YDQA@HI@M �NOONRHSHNM�	 NOONRHSHNM FQNTOR UR FNUDQMLDMS RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� �

!DK@QTR �NOONRHSHNM� NOONRHSHNM O@QSHDR� NOONRHSHNM
LNUDLDMS� BHUHK RNBHDSX @BSHUHRSR UR
FNUDQMLDMS

RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� �

!NRMH@ @MC 'DQYDFNUHM@
�!NRMH@M 2DQAR � 1DOTAKHB NE
2QORJ@�

!NRMH@M 2DQAR� FNUDQMLDMS NE 1DOTAKHB
NE 2QORJ@ UR FNUDQMLDMS� FNUDQMLDMS NE
%DCDQ@SHNM NE !NRMH@ @MC 'DQYDFNUHM@

RDBDRRHNM ���� �

!NRMH@ @MC 'DQYDFNUHM@
�(RK@LHRS LHKHS@MS FQNTOR�	

(RK@LHRS LHKHS@MS FQNTOR UR FNUDQMLDMS RXRSDL�HCDNKNFX ���� �

"QN@SH@ �2DQA LHMNQHSX Ŕ
DSGMHB "QN@SH@MR�	

2DQA LHMNQHSX UR DSGMHB "QN@SH@MR RTAM@SHNM@K OQDCNLHM@MBD ���� �

"QN@SH@ Ŕ 2KNUDMH@ �ANQCDQ� "QN@SH@ UR 2KNUDMH@ SDQQHSNQX ���� �

"XOQTR �31-" � -NQSGDQM
"XOQTR�

31-" � -NQSGDQM "XOQTR UR FNUDQMLDMS RDBDRRHNM� M@SHNM@K ONVDQ�
QDRNTQBDR

���� �

"XOQTR Ŕ 3TQJDX "XOQTR UR 3TQJDX SDQQHSNQX� HMSDQM@SHNM@K ONVDQ�
QDRNTQBDR

���� �

$RSNMH@ �1TRRH@M�ROD@JHMF
LHMNQHSX�	

1TRRH@M�ROD@JHMF LHMNQHSX UR
FNUDQMLDMS

@TSNMNLX ���� �

$RSNMH@ Ŕ 1TRRH@	 $RSNMH@ UR 1TRRH@ SDQQHSNQX� HMSDQM@SHNM@K ONVDQ ���� �

$4� 42 DS @K Ŕ 1TRRH@ $4� 42� 4*� &DQL@MX� %Q@MBD� -NQV@X�
"@M@C@� &DNQFH@� $RSNMH@� +@SUH@�
+HSGT@MH@ UR 1TRRH@

RXRSDL�HCDNKNFX� HMSDQM@SHNM@K
ONVDQ

���� �

%Q@MBD �"NQRHB@M M@SHNM@KHRSR
� "NQRHB@�

"+� %"� %+-" DS @K UR FNUDQMLDMS RDBDRRHNM� @TSNMNLX ���� �

&DNQFH@ � AJG@YH@�	  AJG@YH@M QDFHNM@K FNUDQMLDMS UR
FNUDQMLDMS

RDBDRRHNM ���� �

&DNQFH@ �NOONRHSHNM�	 4-,� U@QHNTR NOONRHSHNM FQNTO UR
FNUDQMLDMS

M@SHNM@K ONVDQ ���� �

&DNQFH@ �2NTSG .RRDSH@� 2NTSG .RRDSH@M QDFHNM@K FNUDQMLDMS UR
FNUDQMLDMS

RDBDRRHNM� RTAM@SHNM@K
OQDCNLHM@MBD

���� �

&DNQFH@ Ŕ 1TRRH@	 &DNQFH@ UR 1TRRH@ HMSDQM@SHNM@K ONVDQ ���� �

&DQL@MX �WDMNOGNADR� &(# �LNUDLDMSR� U@QHNTR QHFGS�VHMF
FQNTOR� WDMNOGNADR DS @K UR
FNUDQMLDMS� OQN�@RXKTL @BSHUHRSR

RXRSDL�HCDNKNFX ���� �

&QDDBD �KDES�VHMF LHKHS@MSR Ŕ
QHFGS�VHMF LHKHS@MSR�	

KDES�VHMF LHKHS@MSR UR QHFGS�VHMF
LHKHS@MSR� &NKCDM #@VM

RXRSDL�HCDNKNFX ���� �

&QDDBD �QHFGS�VHMF
LHKHS@MSR�	

&NKCDM #@VM� QHFGS�VHMF LHKHS@MSR UR
FNUDQMLDMS

RXRSDL�HCDNKNFX ���� �

&QDDBD �RNBH@K OQNSDRSR�
KDES�VHMF LHKHS@MSR�

KDES�VHMF LHKHS@MSR� RNBH@K FQNTOR�
VNQJDQRŗ TMHNMR UR FNUDQMLDMS

RXRSDL�HCDNKNFX ���� �

&QDDBD Ŕ -NQSG ,@BDCNMH@
�NƧBH@K M@LD NE -NQSG
,@BDCNMH@�

&QDDBD UR -NQSG ,@BDCNMH@ NSGDQ ���� END �

&QDDBD Ŕ 3TQJDX	 &QDDBD UR 3TQJDX SDQQHSNQX� QDRNTQBDR� NSGDQ ���� �

'TMF@QX �QHFGS�VHMFR Ŕ
LHMNQHSHDR�	

%HCDRY� ,H '@Y�MJ ,NYF@KNL� ,@FX@Q
�MU¤CDKLH ,NYF@KNL UR )DVHRG
BNLLTMHSX� +&!3 FQNTOR� QDETFDDR @MC
,TRKHL BNLLTMHSX

RXRSDL�HCDNKNFX� RTAM@SHNM@K
OQDCNLHM@MBD

���� �

'TMF@QX Ŕ 1NL@MH@�
2KNU@JH@� 4JQ@HMD �'TMF@QH@M
LHMNQHSHDR�	

'TMF@QX� 'TMF@QH@M LHMNQHSHDR
�3Q@MRXKU@MH@ � RNTSGDQM 2KNU@JH@ �
3Q@MRB@QO@SGH@� UR 1NL@MH@� 2KNU@JH@�
4JQ@HMD

@TSNMNLX� HMSDQM@SHNM@K ONVDQ ���� �

��
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-@LD NE BNMƦHBS� "NMƦHBS O@QSHDR� "NMƦHBS HSDLR 2S@QS "G@MFD� (MS�

*NRNUNn �NOONRHSHNM�	 5DSDUDMCNRID� +#*� 2DQAH@M +HRS UR
FNUDQMLDMS

RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ� RTAM@SHNM@K
OQDCNLHM@MBD

���� �

*NRNUNn Ŕ 2DQAH@ *NRNU@Q FNUDQMLDMS UR 2DQAH@M
FNUDQMLDMS� 2DQAH@M LHMNQHSX �HM
*NRNUNn�

RDBDRRHNM ���� �

+@SUH@ �1TRRH@M�ROD@JHMF
LHMNQHSX�	

1TRRH@M�ROD@JHMF LHMNQHSX UR
FNUDQMLDMS

@TSNMNLX ���� �

+@SUH@ Ŕ 1TRRH@	 +@SUH@ UR 1TRRH@ HMSDQM@SHNM@K ONVDQ ���� �

,NKCNU@ �NOONRHSHNM� NOONRHSHNM O@QSHDR UR FNUDQMLDMS RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� �

,NKCNU@ �3Q@MRMHRSQH@� 3Q@MRMHRSQH@M QDFHNM@K FNUDQMLDMS UR
FNUDQMLDMS

RDBDRRHNM ���� �

-NQSG ,@BDCNMH@ � KA@MH@M
LHMNQHSX Ŕ DSGMHB
,@BDCNMH@MR�	

 KA@MH@M LHMNQHSX UR DSGMHB
,@BDCNMH@MR

RTAM@SHNM@K OQDCNLHM@MBD ���� �

-NQSG ,@BDCNMH@
�NOONRHSHNM�	

NOONRHSHNM FQNTOR UR FNUDQMLDMS RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� �

-NQV@X DS @K Ŕ 1TRRH@
� QBSHB�

-NQV@X� "@M@C@� #DML@QJ� 4MHSDC
2S@SDR� 2VDCDM� %HMK@MC UR 1TRRH@

SDQQHSNQX� HMSDQM@SHNM@K ONVDQ�
QDRNTQBDR

���� �

1NL@MH@ �NOONRHSHNM� NOONRHSHNM LNUDLDMS UR FNUDQMLDMS M@SHNM@K ONVDQ ���� �

1TRRH@ �(RK@LHRS LHKHS@MSR �
-NQSGDQM "@TB@RTR�

(2 "@TB@RTR /QNUHMBD UR FNUDQMLDMS RDBDRRHNM� RXRSDL�HCDNKNFX ���� �

1TRRH@ �NOONRHSHNM� NOONRHSHNM FQNTOR UR FNUDQMLDMS RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� �

1TRRH@ Ŕ 4JQ@HMD 1TRRH@ UR 4JQ@HMD SDQQHSNQX� HMSDQM@SHNM@K ONVDQ�
QDRNTQBDR

���� �

2O@HM �!@RPTD /QNUHMBDR�	 $'�!HKCT� /-5� &TQD $RJT #@FN UR
FNUDQMLDMS

RDBDRRHNM ���� �

2O@HM �"@S@K@M -@SHNM@KHRSR �
"@S@KNMH@�

"@S@K@M QDFHNM@K FNUDQMLDMS� "@S@K@M
BHUHK RNBHDSX FQNTOR UR FNUDQMLDMS�
2O@MHRG BHUHK RNBHDSX FQNTOR

RDBDRRHNM� @TSNMNLX ���� �

2O@HM Ŕ 4MHSDC *HMFCNL
�&HAQ@KS@Q�

2O@HM UR 4MHSDC *HMFCNL SDQQHSNQX ���� �

2VDCDM �WDMNOGNADR�	 -NQCHB 1DRHRS@MBD ,NUDLDMS� -NQCHB
8NTSG UR FNUDQMLDMS

RXRSDL�HCDNKNFX ���� �

4JQ@HMD �"QHLD@M 3@S@QR�	 "QHLD@M 3@S@QR UR "QHLD@M QDFHNM@K
FNUDQMLDMS� 1TRRH@� OQN�1TRRH@M
@BSHUHRSR

@TSNMNLX ���� �

4JQ@HMD �#NMA@R� #/1� +/1 UR 4JQ@HMD RDBDRRHNM� RXRSDL�HCDNKNFX�
QDRNTQBDR

���� �

4JQ@HMD �QHFGS�VHMF �
NOONRHSHNM�

QHFGS�VHMF FQNTOR UR LHMNQHSHDR�
BHUHK�QHFGS FQNTOR� NOONRHSHNM O@QSHDR UR
FNUDQMLDMS

RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� �

4MHSDC *HMFCNL
�-@SHNM@KHRSR � -NQSGDQM
(QDK@MC�

 M/� "(1 � -E4� 1(1 � 2N@Q@CG� 2#+/� 2%
UR  KKH@MBD /@QSX� #4/� FNUDQMLDMS� 1'"�
4# � 44/� 45%

RDBDRRHNM ���� �

4MHSDC *HMFCNL �2BNSSHRG
-@SHNM@KHRSR � 2BNSK@MC�

2-/�  4.! DS @K UR FNUDQMLDMS RDBDRRHNM ���� �

� "NMƦHBSR L@QJDC VHSG 	 @QD VHSGNTS CDRBQHOSHNM
� ,DMSHNMDC @QD NMKX SGNRD BNMƦHBS O@QSHDR QDKDU@MS ENQ SGD ODQHNC TMCDQ QDUHDV
� "G@MFD HM HMSDMRHSX BNLO@QDC SN SGD OQDUHNTR XD@Q� NQ DRB@K@SHNM AX NMD NQ LNQD SG@M NMD KDUDK NE HMSDMRHSX� NQ CDDRB@K@SHNM AX NMD NQ LNQD

SG@M NMD KDUDK NE HMSDMRHSX� MN BG@MFD
� +DUDKR NE HMSDMRHSX� � � V@Q� � � KHLHSDC V@Q� � � UHNKDMS BQHRHR� � � MNM�UHNKDMS BQHRHR� � � CHROTSD

��
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 +! -( �.//.2(3(.-�

(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR� /#� +2(� /#(4 DS @K UR FNUDQMLDMS
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� M@SHNM@K ONVDQ

3GD UHNKDMS BQHRHR NUDQ M@SHNM@K ONVDQ @MC SGD NQHDMS@SHNM NE
SGD ONKHSHB@K RXRSDLBNMSHMTDCADSVDDM SGD NOONRHSHNM� KDC AX
SGD #DLNBQ@SHB /@QSX NE  KA@MH@ �/#�� @MC SGD 2NBH@KHRS /@QSX
�/2� FNUDQMLDMS 3GQNTFGNTS SGD XD@Q� SGD NOONRHSHNM NQ�
F@MHYDC OQNSDRSR @F@HMRS SGD FNUDQMLDMS� @BBTRHMF HS NE BNQ�
QTOSHNM @MC KHMJR SN BQHLHM@K FQNTOR .OONRHSHNM O@QSHDR CD�
L@MCDC RM@O DKDBSHNMR @MC SGD ENQL@SHNM NE @ SQ@MRHSHNM@K
FNUDQMLDMS SG@S VNTKC DMRTQD SGD DKDBSNQ@K OQNBDRR V@R E@HQ
 ESDQ NOONRHSHNM O@QSHDR @BBTRDC SGD /2 NE DKDBSNQ@K EQ@TC
HM ����� SGDX ADF@M SN ANXBNSS O@QKH@LDMS@QX RDRRHNMR HM
������� 3GDX QDSTQMDC SN O@QKH@LDMS HM )@MT@QX� NMKX SN @M�
MNTMBD @MSH�FNUDQMLDMS OQNSDRSR� VGHBG SGDM VDQD RS@FDC NM
RDUDQ@K NBB@RHNMR SGQNTFGNTS SGD XD@Q� OQHL@QHKX HM SGD B@OH�
S@K 3HQ@M@ .M %DAQT@QX ��� @ CDLNMRSQ@SHNM NE RDUDQ@K SGNT�
R@MC NOONRHSHNM RTOONQSDQR KDC SN BK@RGDR VHSG SGD ONKHBD
/QNSDRSDQR SGQDV Ʀ@QDR @MC NSGDQ NAIDBSR @S SGD ONKHBD� VGN
QDRONMCDC VHSG SD@Q F@R  FQNTO NE OQNSDRSDQR ODMDSQ@SDC
ONKHBD KHMDR� @SSDLOSHMF SN RSNQL /QHLD ,HMHRSDQ $CH 1@L@ŗR
.ƧBD @MC QDRTKSHMF HM �� @QQDRSR .M %DAQT@QX ��� SGNTR@MCR
NE NOONRHSHNM RTOONQSDQR Q@KKHDC HM 3HQ@M@ @F@HM� KDC AX KD@CDQR
NE SGD NOONRHSHNM O@QSHDR 2TARDPTDMSKX� �� NE SGD �� NOON�
RHSHNM ,/R QDRHFMDC EQNL O@QKH@LDMS .M ,@QBG �� @MC  OQHK
��� SGNTR@MCR NE NOONRHSHNM RTOONQSDQR EQNL @BQNRR SGD BNTM�
SQX OQNSDRSDC HM 3HQ@M@� SGQNVHMF Ʀ@QDR� ƥQDBQ@BJDQR� @MC NSGDQ
NAIDBSR @S ONKHBD ENQBDR� @MC @SSDLOSDC SN RSNQL SGD O@QKH@�
LDMS ATHKCHMF 3GD ONKHBD QDRONMCDC VHSG SD@Q F@R @MC V@SDQ
B@MMNMR  S KD@RS ƥUD ONKHBD NƧBDQR VDQD VNTMCDC HM SGD
 OQHK Q@KKX .M ,@X �� OQNSDRSDQR AKNBJDC M@SHNM@K QN@CR HM
CNYDMR NE SNVMR 3GQNTFGNTS ,@X @MC )TMD� BK@RGDR DQTOSDC
@F@HM HM OQNSDRSR HM 3HQ@M@� VHSG OQNSDRSDQR SGQNVHMF ,NKNSNU
BNBJS@HKR� Ʀ@QDR @MC ƥQDBQ@BJDQR� KD@UHMF CNYDMR NE ONKHBD NE�
ƥBDQR VNTMCDC @MC RDUDQ@K OQNSDRSDQR HMITQDC
#TD SN SGD NMFNHMF SDMRHNMR� NM )TMD � /QDRHCDMS (KHQ ,DS@
NE SGD 2NBH@KHRS ,NUDLDMS ENQ (MSDFQ@SHNM B@MBDKKDC SGD KN�
B@K DKDBSHNMR� VGHBG VDQD RBGDCTKDC ENQ )TMD ��� @MC ONRS�
ONMDC SGDL SN .BSNADQ �� (M QD@BSHNM SN SGHR� ,/R KNX@K
SN 1@L@ @CNOSDC @ QDRNKTSHNM CDBK@QHMF ,DS@ŗR CDBHRHNM HM�
U@KHC� OKDCFHMF SN GNKC SGD DKDBSHNMR @R OQDUHNTRKX OK@MMDC�
@MC HMHSH@SDC HLOD@BGLDMS OQNBDDCHMFR @F@HMRS ,DS@ 3DM�
RHNMR HMSDMRHƥDC @ESDQ SGD OTAKHB@SHNM NE VHQDS@OODC BNMUDQ�
R@SHNMR ADSVDDM 1@L@� NSGDQ /2 NƧBH@KR @MC @KKDFDC LDL�
ADQR NE BQHLHM@K MDSVNQJR NM )TMD �� 3GD NOONRHSHNM BK@HLDC
SG@S SGD VHQDS@OR OQNUDC SGD /2 FNUDQMLDMSŗR L@MHOTK@SHNM
NE SGD ���� FDMDQ@K DKDBSHNMR� HMBKTCHMF UNSDATXHMF .UDQ
SGD ENKKNVHMF VDDJR� NOONRHSHNM RTOONQSDQR QDOD@SDCKX SQHDC
SN CHRQTOS DKDBSNQ@K OQDO@Q@SHNMR %NQ HMRS@MBD� /# RTOONQS�
DQR CDRSQNXDC UNSHMF O@ODQR @MC A@KKNS ANWDR HM L@MX SNVMR
@MC UHKK@FDR @MC QDONQSDCKX SGQDV ,NKNSNU BNBJS@HKR @S @ QD�
FHNM@K KNB@K DKDBSHNM NƧBD HM !TRG@S� 2GJNCDQ BNTMSX /N�
KHBD @QQDRSDC �� ODNOKD @ESDQ SGD @QRNM @SS@BJ� HMBKTCHMF @ /#
CDOTSX L@XNQ
#DROHSD SGD ANXBNSS NE SGD NOONRHSHNM� SGD KNB@K DKDBSHNMR

VDQD GDKC NM )TMD ��� VHSG @ UNSDQ STQMNTS NE �� ODQBDMS
!NSG SGD NOONRHSHNM @MC ,DS@ CDBK@QDC SGD QDRTKSR HMU@KHC�
@MC ,DS@ HMRHRSDC NM GNKCHMF SGD DKDBSHNMR NM .BSNADQ ���
ONRRHAKX BNLAHMDC VHSG O@QKH@LDMS@QX DKDBSHNMR .M )TKX ��
SGNTR@MCR NE OQNSDRSDQR Q@KKHDC OD@BDETKKX HM 3HQ@M@� @F@HM CD�
L@MCHMF 1@L@ŗR QDRHFM@SHNM BGR
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"NMƦHBS O@QSHDR� /QNRODQNTR  QLDMH@� !QHFGS  QLDMH@
DS @K UR FNUDQMLDMS

"NMƦHBS HSDLR� M@SHNM@K ONVDQ

3GD UHNKDMS BQHRHR NUDQ M@SHNM@K ONVDQ ADSVDDM NOONRHSHNM
O@QSHDR� RTBG @R /QNRODQNTR  QLDMH@ @MC !QHFGS  QLDMH@ NM
SGD NMD G@MC� @MC SGD FNUDQMLDMS NE /QHLD ,HMHRSDQ -HJNK
/@RGHMX@M NM SGD NSGDQ� CD�DRB@K@SDC SN @ CHROTSD
 S SGD BDMSDQ NE SGD BNMƦHBSR RSNNC BNMSQNUDQRHDR HM QDF@QC NE
SGD ITCHBH@K RXRSDL� VGHBG DQTOSDC NM %DAQT@QX �� VGDM ENQ�
LDQ OQDRHCDMS 1NADQS *NBG@QX@M V@R BG@QFDC VHSG AQHADQX
.M ,@X ��� GNVDUDQ� GD V@R QDKD@RDC NM A@HK� SQHFFDQHMF
OQNSDRSR HM SGD B@OHS@K 8DQDU@M  QNTMC ����� NE /@RGHMX@MŗR
RTOONQSDQR @MRVDQDC GHR B@KK SN AKNBJ BNTQS ATHKCHMFR @BQNRR
SGD BHSX 3GD R@LD C@X� /@RGHMX@M @MMNTMBDC @ QDENQL NE
SGD ITCHBH@QX @MC @M HMUDRSHF@SHNM HMSN SGD ���� -@FNQMN�
*@Q@A@JG BK@RGDR .M .BSNADQ �� O@QKH@LDMS @OOD@KDC SN SGD
"NMRSHSTSHNM@K "NTQS SN QDOK@BD HSR BG@HQL@M� VGHBG SGD "NTQS
QDIDBSDC SDM C@XR K@SDQ %NKKNVHMF SGDRD DUDMSR� NM #DBDLADQ
��� SGD O@QKH@LDMS O@RRDC @ AHKK NƤDQHMF ADMDƥSR SN ITCFDR
VGN UNKTMS@QHKX RSDO CNVM ADENQD ���������� (M QDRONMRD�
SGD NOONRHSHNM BNMCDLMDC SGDRD CDBHRHNMR @R ONKHSHB@KKX LN�
SHU@SDC @MC B@KKDC /@RGHMX@M @ SGQD@S SN SGD HMCDODMCDMBD NE
SGD ITCHBH@QX
%TQSGDQ OQNSDRSR @MC SGQD@SR @F@HMRS SGD FNUDQMLDMS VDQD QD�
ONQSDC (M @ RS@SDLDMS QDKD@RDC NM ,@X �� *NBG@QX@M @M�
MNTMBDC @M @MSH�FNUDQMLDMS Q@KKX .M )TKX ��� SGD ONKHBD CD�
S@HMDC RHW OQNSDRSDQR VGN G@C @KKDFDCKX AKNBJDC @ RSQDDS HM
8DQDU@M SN OQDUDMS SGD O@RRHMF NE /@RGHMX@MŗR LNSNQB@CD BSQ
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"NMƦHBS O@QSHDR�  QLDMH@ UR  YDQA@HI@M
"NMƦHBS HSDLR� SDQQHSNQX

3GD UHNKDMS BQHRHR BNMSHMTDC ADSVDDM  QLDMH@ @MC  YDQA@H�
I@M NUDQ -@FNQMN�*@Q@A@JG� @ QDFHNM HM  YDQA@HI@M LNRSKX
ONOTK@SDC AX DSGMHB  QLDMH@MR 3GD BNMƦHBSŗR CXM@LHB V@R
BKNRDKX QDK@SDC SN SGD BNMƦHBS NUDQ RDBDRRHNM ADSVDDM SGD
RDKE�OQNBK@HLDC FNUDQMLDMS NE -@FNQMN�*@Q@A@JG 1DOTAKHB
�-*1� @MC HSR @QLDC ENQBDR -@FNQMN *@Q@A@JG #DEDMRD  QLX
�-*# � NM SGD NMD G@MC� @MC SGD FNUDQMLDMS NE  YDQA@HI@M
NM SGD NSGDQ :→  YDQA@HI@M �-@FNQMN�*@Q@A@JG�<
4MSHK ,@X� SGD MTLADQ NE BD@RDƥQD UHNK@SHNMR QDONQSDC AX SGD
."2$ V@R RHFMHƥB@MSKX KNVDQ SG@M HM OQDUHNTR XD@QR� VGHBG

��
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V@R @SSQHATSDC SN SGD BG@MFD NE FNUDQMLDMS HM  QLDMH@ HM
 OQHK ���� 'HFG�OQNƥKD ONKHSHB@K LDDSHMFR ADSVDDM QDOQD�
RDMS@SHUDR NE  QLDMH@ @MC  YDQA@HI@M SNNJ OK@BD HM /@QHR NM
)@MT@QX ��� HM #@UNR NM )@MT@QX ��� @MC HM 5HDMM@ NM ,@QBG
�� #TQHMF SGD R@LD SHLD ODQHNC�  YDQA@HI@M RHFMDC @ 42#
�� LHKKHNM @QLR SQ@CD CD@K VHSG (RQ@DK� VGHKD  QLDMH@ L@CD @
K@QFD�RB@KD ƥFGSDQ IDS OTQBG@RD EQNL 1TRRH@
#TQHMF @ UHRHS NE SGD .2"$ ,HMRJ�&QNTO EQNL ,@X �� SN ���
@M  QLDMH@M RNKCHDQ JHKKDC @M  YDQH LHKHS@QX NƧBDQ HM  FGC@L
CHRSQHBS�  QLDMH@ .M )TMD�� @M  YDQH RNKCHDQ RGNS @MC JHKKDC @M
 QLDMH@M RNKCHDQ HM ,@QSTMH CHRSQHBS�  QLDMH@  M .2"$ LHR�
RHNM NM )TKX �� ENTMC MN ETQSGDQ BD@RDƥQD UHNK@SHNMR� ATS  Q�
LDMH@M @MC  YDQH LHMHRSQHDR BNMSHMTDC SN @BBTRD D@BG NSGDQ
NE RGNNSHMFR @KNMF SGD +HMD NE "NMS@BS NE 3QNNOR� SGD CD E@BSN
ANQCDQ ADSVDDM -*1 @MC  YDQA@HI@M
(M SGD RDBNMC G@KE NE SGD XD@Q� SDMRHNMR QNRD .M )TKX ���
 QLDMH@M /QHLD ,HMHRSDQ /@RGHMX@M AK@LDC  YDQA@HI@M ENQ @
K@BJ NE BNLLHSLDMS SN SGD MDFNSH@SHNMR @MC NM  TFTRS �� GD
B@KKDC ENQ SGD TMHƥB@SHNM NE  QLDMH@ @MC -*1  QLDMH@M LHK�
HS@QX RGNS @MC JHKKDC @M  YDQH RNKCHDQ HM -*1 NM 2DOSDLADQ
��� VGHKD -*1 CDEDMRD LHMHRSQX RS@SDC SG@S  YDQH ENQBDR G@C
SQHDC SN @OOQN@BG  QLDMH@M TMHSR (M @M  QLDMH@M @SS@BJ HM
&TRGBGT  XQHL� &@Y@JG CHRSQHBS�  QLDMH@M ENQBDR JHKKDC @M  Y�
DQH BHUHKH@M NM .BSNADQ �
.M .BSNADQ ��� SGD  QLDMH@M #DEDMRD ,HMHRSQX @BBTRDC  YDQ�
A@HI@M NE G@UHMF BNMCTBSDC RMHODQ ƥQD @MC LNQS@Q @SS@BJR HM
3@UTRG OQNUHMBD  S SGD 4- &DMDQ@K  RRDLAKX HM 2DOSDL�
ADQ� SGD  YDQH ENQDHFM LHMHRSDQ RS@SDC SG@S SGDQD G@C ADDM MN
OQNFQDRR SNV@QCR OD@BD HM SGD O@RS SVDKUD LNMSGR  LHCRS
HMBQD@RHMFKX @FFQDRRHUD QGDSNQHB EQNL ANSG RHCDR� NM -NUDL�
ADQ ��� /@RGHMX@M CDBK@QDC SG@S GD HMSDMCDC SN BNMSHMTD SGD
MDFNSH@SHNMR GK@
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"NMƦHBS O@QSHDR� NOONRHSHNM O@QSHDR� NOONRHSHNM LNUD�
LDMS� BHUHK RNBHDSX @BSHUHRSR UR FNU�
DQMLDMS

"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� M@SHNM@K ONVDQ

3GD MNM�UHNKDMS BQHRHR NUDQ M@SHNM@K ONVDQ @MC SGD NQHDMS@SHNM
NE SGD ONKHSHB@K RXRSDL BNMSHMTDC ADSVDDM NOONRHSHNM O@QSHDR
@MC NOONRHSHNM LNUDLDMSR NM SGD NMD G@MC� @MC SGD FNUDQM�
LDMS NM SGD NSGDQ
/@QKH@LDMS@QX DKDBSHNMR VDQD GDKC NM -NUDLADQ ��� HM VGHBG
SGD NOONRHSHNM CHC MNSVHM @MX RD@SR .2"$ BQHSHBHYDC SGD DKDB�
SHNMR @R TME@HQ 1DONQSDCKX� @TSGNQHSHDR CDMHDC SGD QDFHRSQ@SHNM
NE RDUDQ@K NOONRHSHNM B@MCHC@SDR� @MC RS@SD LDCH@ QDETRDC SN
AQN@CB@RS DKDBSHNM RODDBGDR  CCHSHNM@KKX� DKDBSHNM LNMHSNQR
QDONQSDC RDUDQ@K DKDBSNQ@K UHNK@SHNMR� RTBG @R SGD QDLNU@K NE
NARDQUDQR EQNL ONKKHMF RS@SHNMR
,NQDNUDQ� !DK@QTRH@M @TSGNQHSHDR SNNJ @BSHNM @F@HMRS BHUHK RN�
BHDSX @BSHUHRSR @MC FNUDQMLDMS BQHSHBR .M RDUDQ@K NBB@RHNMR�
@TSGNQHSHDR QDPTHQDC NQF@MHYDQR NE R@MBSHNMDC Q@KKHDR SN O@X
ENQ ONKHBD OQDRDMBD .M )@MT@QX ��� ONKHBD CDS@HMDC #YLHSQX
/@KHXDMJ@ @MC SVN NSGDQ NOONRHSHNM @BSHUHRSR ENQ SVN C@XR NUDQ
@MSH�FNUDQMLDMS FQ@ƧSH /@KHXDMJ@ K@SDQ @BBTRDC SGD ONKHBD

NE BQTDK @MC HMGTL@MD SQD@SLDMS CTQHMF GHR @QQDRS @MC CD�
SDMSHNM .M ,@QBG ��� SGD @MMHUDQR@QX NE SGD ƥQRS !DK@QTRH@M
1DOTAKHB� SGD ONKHBD OQDUDMSDC RDUDQ@K GTMCQDC ODNOKD EQNL
RS@FHMF @M TM@TSGNQHYDC Q@KKX HM SGD B@OHS@K ,HMRJ� @MC CD�
S@HMDC @S KD@RS ��� HMBKTCHMF NOONRHSHNM ONKHSHBH@MR .M  OQHK
�� SGD ONKHBD CDS@HMDC @S KD@RS �� @BSHUHRSR OQNSDRSHMF @F@HMRS
SGD QDLNU@K NE VNNCDM BQNRRDR HM *TQ@O@SX� ,HMRJ QDFHNM�
BNLLDLNQ@SHMF UHBSHLR NE 2NUHDS�DQ@ QDOQDRRHNM 3GQNTFGNTS
#DBDLADQ� RDUDQ@K GTMCQDC ODNOKD OQNSDRSDC HM SGD B@OHS@K
@F@HMRS CDDODMHMF SHDR VHSG 1TRRH@ DDA
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"NMƦHBS O@QSHDR� !NRMH@M 2DQAR� FNUDQMLDMS NE 1DOTA�
KHB NE 2QORJ@ UR FNUDQMLDMS� FNU�
DQMLDMS NE %DCDQ@SHNM NE !NRMH@ @MC
'DQYDFNUHM@

"NMƦHBS HSDLR� RDBDRRHNM

3GD MNM�UHNKDMS BQHRHR NUDQ RDBDRRHNM NE 1DOTAKHJ@ 2QORJ@ �12�
BNMSHMTDC ADSVDDM !NRMH@M 2DQAR @MC 12ŗ FNUDQMLDMS NM SGD
NMD G@MC� @MC SGD BDMSQ@K FNUDQMLDMS @R VDKK @R SGD %DCDQ@�
SHNM NE !NRMH@ @MC 'DQYDFNUHM@ �%!�'� NM SGD NSGDQ
3GD XD@Q V@R CNLHM@SDC AX ONK@QHYHMF RS@SDLDMSR @MC @BSHNMR
NM ANSG RHCDR .M )@MT@QX �� SGD 12 BDKDAQ@SDC HSR 2S@SDGNNC
#@X� CDROHSD OQNSDRSR AX QDOQDRDMS@SHUDR NE SGD %!�' @MC
!NRMH@J QDOQDRDMS@SHUDR EQNL 12 .M,@QBG ��� !NRMH@ŗR RS@SD�
KDUDK BNMRSHSTSHNM@K BNTQS A@MMDC SGD BDKDAQ@SHNM NE SGD #@X
NE 1DOTAKHJ@ 2QORJ@ @R TMBNMRSHSTSHNM@K ENQ @ RDBNMC SHLD� @E�
SDQ HSR ���� QTKHMF (M QD@BSHNM� NM  OQHK �� KD@CDQR NE SGD L@HM
ONKHSHB@K O@QSHDR NE 12 QDKD@RDC @ CDBK@Q@SHNM CDEXHMF SGD A@M�
BK@HLHMF SG@S SGD BNTQSŗR CDBHRHNM V@R @ ONKHSHB@K @BS LD@MS SN
VD@JDM 12
 MNSGDQ BNMEQNMS@SHNM RS@QSDC NM )@MT@QX ��� VGDM SGD
!NRMH@J /@QSX NE #DLNBQ@SHB  BSHNM @MMNTMBDC HS VNTKC BG@K�
KDMFD SGD M@LD ŗ1DOTAKHJ@ 2QORJ@ŗ HM SGD BNMRSHSTSHNM@K BNTQS
@R CHRBQHLHM@SNQX (M QD@BSHNM� ,HKNQ@C #NCHJ� SGD 2DQAH@M QDO�
QDRDMS@SHUD HM !NRMH@ŗR SQHO@QSHSD /QDRHCDMBX� RS@SDC SG@S HE SGD
BNTQS @BBDOSDC SGD @OOD@K� GD VNTKC BNMRHCDQ HS @R @ UHNK@SHNM
NE SGD #@XSNM /D@BD  FQDDLDMS (M SGHR B@RD� 12 VNTKC @CC
ŗVDRSDQM 2DQAH@ŗ SN HSR M@LD @MC QD�DW@LHMD HSR SDQQHSNQH@K RS@�
STR
(M )TMD� SGD 12 FNUDQMLDMS CQ@ESDC MDV KDFHRK@SHNM @HLHMF
SN ATHKC QDRDQUHRS ONKHBD ENQBDR !NRMH@JR @MC "QN@SR RSQNMFKX
NOONRDC SGD CQ@ES� BNLO@QHMF SGD OK@MMDC TMHSR SN 2DQAH@M
QDRDQUD ONKHBD EQNL SGD !NRMH@M 6@Q EQNL �������� VGHBG
SGDX AK@LD ENQ @SS@BJR NM BHUHKH@MR 2TARDPTDMSKX� %!�' @M�
MNTMBDC SN ENQL HSR NVM @TWHKH@QX ONKHBD ENQBDR  ESDQ CHOKN�
L@SR EQNL RDUDQ@K $4 RS@SDR @MC 42 OQDRRTQDC ANSG DMSHSHDR�
12 @MC %!�' VHSGCQDV EQNL SGD OK@MR .M 2DOSDLADQ ��� 12
HMSQNCTBDC @ MDV &DMC@QLDQHD ONKHBD HMRSD@C 6GHKD SGD 12
FNUDQMLDMS HMRHRSDC NM SGD MDBDRRHSX NE SGD ENQBDR HM NQCDQ
SN DMRTQD SGD SDQQHSNQXŗR RDBTQHSX� QDOQDRDMS@SHUDR NE SGD %!�'
@MC !NRMH@J QDOQDRDMS@SHUDR EQNL 12 BQHSHBHYDC SGHR CDUDKNO�
LDMS @R CDRS@AHKHYHMF @MC BQD@SHMF @M @SLNROGDQD NE ED@Q IGA
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"NMƦHBS O@QSHDR� "QN@SH@ UR 2KNUDMH@
"NMƦHBS HSDLR� SDQQHSNQX

3GD CHROTSD NUDQ SGD L@QHSHLD @MC K@MC ANQCDQR ADSVDDM
"QN@SH@ @MC 2KNUDMH@ BNMSHMTDC
.M ,@QBG ��� 2KNUDMH@ RTALHSSDC @ KDSSDQ SN SGD $TQNOD@M
"NLLHRRHNM� @BBTRHMF "QN@SH@ NE UHNK@SHMF $TQNOD@M K@V 3GD
@KKDFDC UHNK@SHNMR RSDLLDC EQNL "QN@SH@ŗR QDETR@K SN ENKKNV
SGD ���� QTKHMF NE SGD /DQL@MDMS "NTQS NE  QAHSQ@SHNM (M
 OQHK� "QN@SH@M /QHLD ,HMHRSDQ  MCQDI /KDMJNUHB @F@HM RS@SDC
SG@S "QN@SH@ BNMRHCDQDC SGD @QAHSQ@SHNM OQNBDRR G@C ADDM HQ�
QDUDQRHAKX BNLOQNLHRDC AX 2KNUDMH@ .M )TMD ��� HM QD@BSHNM
SN 2KNUDMH@ŗR KDSSDQ� SGD $TQNOD@M "NLLHRRHNM CDBK@QDC SG@S HS
VNTKC JDDO @ MDTSQ@K ONRHSHNM @MC HS VNTKC MNS INHM 2KNUDMH@
HM HSR K@VRTHS @F@HMRS "QN@SH@ .M )TKX �� SGD $") GDKC @M NQ@K
GD@QHMF� HM VGHBG 2KNUDMH@ RSQDRRDC SG@S SGD QDIDBSHNM NE SGD
@QAHSQ@SHNM OQNBDCTQD UHNK@SDC $4 QTKDR @MC ONKHBHDR 'NV�
DUDQ� "QN@SH@ BK@HLDC SG@S SGD $") CHC MNS G@UD ITQHRCHBSHNM HM
SGHR B@RD
(M .BSNADQ� 2KNUDMH@M /QHLD,HMHRSDQ ,@QI@M 2@QDB SGQD@SDMDC
SG@S GHR BNTMSQX BNTKC AKNBJ "QN@SH@ŗR DMSQX HM SGD 2BGDMFDM
@QD@ TMSHK SGD K@SSDQ HLOKDLDMSDC SGD @QAHSQ@SHNM QTKHMF LSQ
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"NMƦHBS O@QSHDR� 31-" � -NQSGDQM "XOQTR UR FNUDQM�
LDMS

"NMƦHBS HSDLR� RDBDRRHNM� M@SHNM@K ONVDQ� QDRNTQBDR

3GD MNM�UHNKDMS BQHRHR NUDQ QDRNTQBDR @MC RDBDRRHNM ADSVDDM
SGD 3TQJHRG 1DOTAKHB NE -NQSGDQM "XOQTR �31-"� @MC SGD FNU�
DQMLDMS NE "XOQTR BNMSHMTDC
3GD L@MC@SD NE SGD OD@BDJDDOHMF LHRRHNM 4-%("8/ V@R DW�
SDMCDC SVHBD� NM )@MT@QX �� @MC )TKX �� 3TQJDX @MC 31-"
BQHSHBHYDC SGHR NM ANSG NBB@RHNMR 3@KJR ADSVDDM 31-" @MC
SGD &QDDJ "XOQHNS RHCD QDRTLDC SGHR XD@Q .M %DAQT@QX ���
"XOQHNS /QDRHCDMS -HBNR  M@RS@RH@CDR HMENQL@KKX LDS VHSG
31-" KD@CDQ ,TRS@E@  JìMBì SN CHRBTRR QDRTLHMF OD@BD S@KJR
.M  OQHK �� 4MHSDC -@SHNMR DMUNX )@MD 'NKK +TSD LDS VHSG
 M@RS@RH@CDR @MC  JìMBì HM @M DƤNQS SN QDUHUD SGD MDFNSH@�
SHNMR .M )TKX ���  JìMBì QDHRRTDC @ OQNONR@K SN DRS@AKHRG @
INHMS BNLLHSSDD BNMBDQMHMF SGD NƤRGNQD F@R CQHKKHMF @BSHUH�
SHDR 3GD ENKKNVHMF C@X� SGD 3TQJHRG ENQDHFM LHMHRSDQ TQFDC
SGD &QDDJ�"XOQHNS FNUDQMLDMS SN @BBDOS @ BNNODQ@SHNM OK@M
@MC DLOG@RHYDC SG@S 3TQJDXVNTKC MNS G@KS CQHKKHMF NODQ@SHNMR
TMSHK SGDM .M -NUDLADQ ��� 4- 2DBQDS@QX�&DMDQ@K  MSNMHN
&TSDQQDRLDSVHSG  M@RS@RH@CDR @MC JìMBì HM !DQKHM� &DQL@MX�
ENQ HMENQL@K S@KJR� @MC OQNLHRDC SN BNMSHMTD DƤNQSR SN QDUHUD
ENQL@K OD@BD MDFNSH@SHNMR 3GQDD C@XR K@SDQ� 31-" @TSGNQHSHDR
@BBTRDC &QDDJ�"XOQHNSR ENQ MNS TRHMF SGD S@KJR SN RNKUD SGD
OQNAKDL ATS SN RHMFKD NTS 3TQJDX @MC 3TQJHRG "XOQTR OKN
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"NMƦHBS O@QSHDR� "XOQTR UR 3TQJDX
"NMƦHBS HSDLR� SDQQHSNQX� HMSDQM@SHNM@K ONVDQ� QD�

RNTQBDR

3GD MNM�UHNKDMS BQHRHR BNMSHMTDC ADSVDDM "XOQTR @MC 3TQJDX
NUDQ HMSDQM@SHNM@K ONVDQ� SGD L@QHSHLD ANQCDQ CDL@QB@SHNM�
@MC QDRNTQBDR� RTBG @R F@R HM SGD  DFD@M 2D@
3GD CHROTSD NUDQ RTRODBSDC ENRRHK QDRNTQBDR CNLHM@SDC SGD
HMSDQ@BSHNM NE SGD BNMƦHBS O@QSHDR NUDQ SGD BNTQRD NE SGD XD@Q
3GD QDOD@SDC @MMNTMBDLDMS @MC BNMSHMTDC CDOKNXLDMS NE
3TQJHRG CQHKKHMF @BSHUHSHDR SN DWOKNQD F@R QDRDQUDR HM "XOQHNS
V@SDQR RO@QJDC BQHSHBHRL EQNL "XOQHNS� &QDDJ� $4� @MC 42 QDO�
QDRDMS@SHUDR .M )TMD ��� SGD 3TQJHRG FNUDQMLDMS @MMNTMBDC
SGD CDOKNXLDMS NE @ RDBNMC CQHKKHMF RGHO @ESDQ SGD "XOQHNS
FNUDQMLDMS G@C HRRTDC HMSDQM@SHNM@K @QQDRS V@QQ@MSR ENQ SGD
BQDV NE SGD ƥQRS RGHO .M )TKX ��� HM QDRONMRD SN 3TQJDXŗR
F@R DWOKNQ@SHNM HM "XOQHNS�BK@HLDC V@SDQR� $4 ENQDHFM LHMHR�
SDQR CDBHCDC SN OTS BNNODQ@SHNM @MC ƥM@MBH@K @HC NM GNKC .M
-NUDLADQ ��� $4 ENQDHFM LHMHRSDQR @FQDDC SN HRRTD DBNMNLHB
R@MBSHNMR HM QDRONMRD SN 3TQJDXŗR CQHKKHMF DƤNQSR AX DRS@AKHRG�
HMF SGD MDBDRR@QX KDF@K EQ@LDVNQJ ENQ @RRDS EQDDYDR @MC SQ@UDK
A@MR (M QDRONMRD� 3TQJHRG /QDRHCDMS 1DBDO 3@XXHO $QCNÚ@M
SGQD@SDMDC SN QDKD@RD (RK@LHB 2S@SD OQHRNMDQR EQNL $4 LDL�
ADQ RS@SDR HM HSR BTRSNCX @MC QDSTQM SGDL SN SGDHQ M@SHUD BNTM�
SQHDR
"XOQTR @MC &QDDBD BQHSHBHYDC @ LDLNQ@MCTL NE TMCDQRS@MC�
HMF ADSVDDM 3TQJDX @MC +HAX@ RHFMDC NM -NUDLADQ �� SN CD�
KHMD@SD SGD L@QHSHLD ANQCDQR ADSVDDM SGD SVN BNTMSQHDR� @MC
CHROTSDC HSR KDF@KHSX 3GD 3TQJHRG�+HAX@M CD@K V@R @KRN NO�
ONRDC AX SGD 42� 1TRRH@� $4� $FXOS� @MC (RQ@DK� @KRN NM #D�
BDLADQ � &QDDBD DWODKKDC SGD +HAX@M @LA@RR@CNQ
.M #DBDLADQ ��� 3TQJHRG M@U@K ENQBDR DRBNQSDC @M (RQ@DKH RGHO
NTS NE "XOQTRŗ BK@HLDC SDQQHSNQH@K V@SDQR SG@S G@C ADDM BNM�
CTBSHMF QDRD@QBG HM BNNQCHM@SHNM VHSG "XOQHNS NƧBH@KR 3VN
C@XR K@SDQ� 3TQJDX CDOKNXDC @M @QLDCLHKHS@QX CQNMD SN -NQSG�
DQM "XOQTR SN DRBNQS HSR CQHKKHMF RGHOR� QDRONMCHMF SN SGD @B�
PTHRHSHNM NE (RQ@DKH CQNMDR AX "XOQTR HM .BSNADQ SN LNMHSNQ HSR
DWBKTRHUD DBNMNLHB YNMD 42 "NMFQDRR UNSDC SN KHES SGD ����
@QLR DLA@QFN NM "XOQTR� NM #DBDLADQ ��� RO@QJHMF HLLDCH�
@SD BQHSHBHRL EQNL 3TQJHRG NƧBH@KR
.UDQ SGD BNTQRD NE SGD XD@Q� ANSG BNMƦHBS O@QSHDR BNMCTBSDC
RDUDQ@K LHKHS@QX DWDQBHRDR HM SGD CHROTSDC L@QHSHLD SDQQHSN�
QHDR NƤ SGD BN@RS NE "XOQTR %NQ HMRS@MBD� ADSVDDM %DAQT@QX
�� @MC ,@QBG �� 3TQJDX BNMCTBSDC SGD LHKHS@QX DWDQBHRD !KTD
'NLDK@MC� VGHBG HMBKTCDC SGD CDOKNXLDMS NE M@UX ODQRNM�
MDK HM SGD !K@BJ 2D@� SGD  DFD@M @MC SGD ,DCHSDQQ@MD@M
.M #DBDLADQ �� "XOQHNS /QDRHCDMS -HBNR  M@RS@RH@CDR @M�
MNTMBDC SN ODSHSHNM SGD (") SN OQNSDBS "XOQH@M NƤRGNQD LHM�
DQ@K QHFGSR OKN

��
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"NMƦHBS O@QSHDR� $4� 42� 4*� &DQL@MX� %Q@MBD� -NQ�
V@X� "@M@C@� &DNQFH@� $RSNMH@� +@SUH@�
+HSGT@MH@ UR 1TRRH@

"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� HMSDQM@SHNM@K ONVDQ

3GD MNM�UHNKDMS BQHRHR NUDQ HCDNKNFX @MC HMSDQM@SHNM@K ONVDQ
BNMSHMTDC ADSVDDM SGD $4� 42 � -NQV@X� @MC RDUDQ@K NSGDQ
RS@SDR NM SGD NMD G@MC� @MC 1TRRH@ NM SGD NSGDQ
 R HM OQDUHNTR XD@QR� ANSG RHCDR @BBTRDC D@BG NSGDQ NE SDQQH�
SNQH@K UHNK@SHNMR %NQ HMRS@MBD� NM 2DOSDLADQ �� !@KSHB - 3.
LDLADQ $RSNMH@ RTLLNMDC SGD 1TRRH@M @LA@RR@CNQ� @ESDQ @
1TRRH@M @HQBQ@ES @KKDFDCKX UHNK@SDC HSR @HQRO@BD (M @CCHSHNM�
ANSG RHCDR AK@LDC D@BG NSGDQ ENQ TMOQNEDRRHNM@K BNMCTBS CTQ�
HMF @DQH@K NQ L@QHMD DMBNTMSDQR %NQ HMRS@MBD� NM )TMD �� SGD
42 @MC 1TRRH@ GDKC D@BG NSGDQ QDRONMRHAKD ENQ @ MD@Q NE SGDHQ
V@QRGHOR HM SGD /@BHƥB
!NSG RHCDR GDKC LTKSHOKD L@MDTUDQR SGQNTFGNTS SGD XD@Q
- 3.� ENQ DW@LOKD� BNMCTBSDC LHKHS@QX DWDQBHRDR HM &DNQFH@
EQNL,@QBG �� SN �� :→ &DNQFH@ Ŕ 1TRRH@< @MC HM $RSNMH@ EQNL
 OQHK �� SN ,@X �� :→ $RSNMH@ Ŕ 1TRRH@<� SGD K@SSDQ BNLOQHR�
HMF @OOQNW ������ SQNNOR @MC RDUDQ@K GTMCQDC BNLA@S UD�
GHBKDR @MC @HQBQ@ES �� - 3. LDLADQR RS@FDC RD@ L@MDTUDQR
HM SGD !@KSHB EQNL )TMD �� SN ��� HMBKTCHMF @OOQNW ����� RNK�
CHDQR� �� UDRRDKR @MC �� @HQBQ@ES� VGHKD 1TRRH@ GDKC CQHKKR HM
SGD R@LD QDFHNM @MC HM SGD  QBSHB :→ -NQV@X DS @K Ŕ 1TRRH@
� QBSHB�< %TQSGDQLNQD� 1TRRH@ GDKC BNKK@ANQ@SHUD L@MDTUDQR
VHSG "GHM@� (MCH@� @MC RDUDQ@K BDMSQ@K� RH@M BNTMSQHDR� HMBKTC�
HMF @OOQNW ������� SQNNOR� ������ VD@ONMR� ��� @HQBQ@ES�
@MC �� V@QRGHOR NM RHW CHƤDQDMS 1TRRH@M KNB@SHNMR @MC HM SGD
"@ROH@M 2D@ EQNL 2DOSDLADQ �� SN ��
.UDQ SGD BNTQRD NE SGD XD@Q� ANSG RHCDR QDOD@SDCKX @BBTRDC
D@BG NSGDQ NE BXADQ @SS@BJR %NQ HMRS@MBD� NM )TMD ��� 1TRRH@
BK@HLDC HS SGV@QSDC @M 42 @SS@BJ NM HSR HMEQ@RSQTBSTQ@K BNMSQNK
RXRSDLR - 3.� NM SGD NSGDQ G@MC� BNMCTBSDC RDUDQ@K CQHKKR
@R @ QDRONMRD SN @KKDFDC 1TRRH@M BXADQ @SS@BJR� ENQ HMRS@MBD HM
$RSNMH@ EQNL  OQHK � SN ��
.M  TFTRS ��� ODQODSQ@SNQR RGNS @MC JHKKDC @ 1TRRH@M BHSH�
YDM NE &DNQFH@M CDRBDMS HM !DQKHM� &DQL@MX 3GD MDWS C@X�
&DQL@M @TSGNQHSHDR CDS@HMDC @ 1TRRH@M� @KKDFDCKX KHMJDC SN
SGD 1TRRH@M RDBTQHSX @OO@Q@STR .M #DBDLADQ �� &DQL@MX
DWODKKDC SVN 1TRRH@M CHOKNL@SR (M QDSTQM� 1TRRH@ DWODKKDC
SVN &DQL@M CHOKNL@SR NM #DBDLADQ ��� BK@HLHMF SGDX G@C
JHKKDC @ ENQLDQ LHKHS@MS EQNL -NQSG "@TB@RTR :→ 1TRRH@ �(R�
K@LHRS LHKHS@MSR�"@TB@RTR�< @KKDFDCKX HMUNKUDC HM SGD ����
,NRBNV LDSQN ANLAHMFR !NSG RHCDR OQNKNMFDC SGDHQ QDRODB�
SHUD R@MBSHNM QDFHLDR� QDEDQQHMF SN SGD NMFNHMF BNMƦHBSR NUDQ
"QHLD@ :→ 1TRRH@ Ŕ 4JQ@HMD< @MC #NMA@R :→ 4JQ@HMD �#NM�
A@R�<� 4JQ@HMD
,NQDNUDQ� ANSG RHCDR BNMSHMTDC SN @BBTRD D@BG NSGDQ NE UH�
NK@SHMF SGD (MSDQLDCH@SD 1@MFD -TBKD@Q %NQBDR 3QD@SX 3GD
42 BK@HLDC SG@S 1TRRH@ CDOKNXDC @ MTLADQ NE 2""�� LHRRHKDR�
KD@CHMF SN 42 VHSGCQ@V@K EQNL SGD SQD@SX NM %DAQT@QX � 3GD
SQD@SX V@R SDQLHM@SDC NM  TFTRS �� SGD CD@CKHMD /QDRHCDMS
#NM@KC 3QTLO G@C RDS ENQ 1TRRH@ SN BNLOKX VHSG SGD 42ŗR CD�
L@MC SN QDLNUD SGD VD@ONMR SBQ
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"NMƦHBS O@QSHDR� "+� %"� %+-" DS @K UR FNUDQMLDMS
"NMƦHBS HSDLR� RDBDRRHNM� @TSNMNLX

3GD MNM�UHNKDMS BQHRHR NUDQ SGD RDBDRRHNM NE "NQRHB@ EQNL
%Q@MBD BNMSHMTDC ADSVDDM SGD O@Q@LHKHS@QX NQF@MHY@SHNM -@�
SHNM@K +HADQ@SHNM %QNMS NE "NQRHB@ �%+-"�� HSR ROKHMSDQR RTBG @R
%+-" CT ���.BSNAQD� @MC SGD "NQRHB@M QDFHNM@K FNUDQMLDMS�
ENQLDC AX SGD M@SHNM@KHRS @KKH@MBD %NQ "NQRHB@ �/@"�� BNMRHRS�
HMF NE RDO@Q@SHRS %QDD "NQRHB@ �"+� @MC @TSNMNLHRS +DSŗR ,@JD
"NQRHB@ �%"� NM SGD NMD G@MC� @MC SGD %QDMBG FNUDQMLDMS TM�
CDQ /QDRHCDMS $LL@MTDK ,@BQNM NM SGD NSGDQ G@MC
3GD ONKHSHB@K RS@MCNƤ ADSVDDM M@SHNM@KHRSR @MC SGD FNUDQM�
LDMS BNMSHMTDC 6GHKD /@" HMRHRSDC� ENQ DW@LOKD� NM LD@�
RTQDR SN QDRSQHBSL@HMK@MC %QDMBG @MC ENQDHFM HMUDRSNQRŗ @BBDRR
SN SGD QDFHNM@K OQNODQSX L@QJDS� DWO@MCDC TRD NE SGD "NQ�
RHB@M K@MFT@FD� @MC @M @LMDRSX ENQ O@Q@LHKHS@QHDR� CDS@HMDC
NM L@HMK@MC %Q@MBD� SGD FNUDQMLDMS QTKDC NTS RTARS@MSH@K
BG@MFDR (M QDSTQM� %"ŗR &HKKDR 2HLDNMH� /QDRHCDMS NE SGD $W�
DBTSHUD "NTMBHK� @MC "+ŗR )D@M�&TX 3@K@LNMH� /QDRHCDMS NE SGD
"NQRHB@M  RRDLAKX� @KNMFRHCD SGD L@INQHSX NE "NQRHB@M L@X�
NQR� ANXBNSSDC ,@BQNMŗR UHRHS SN SGD QDFHNM NM  OQHK �
3GD QDONQS ODQHNC R@V @M HMBQD@RD HM O@Q@LHKHS@QX @BSHUHSX� DR�
ODBH@KKX HM ANLA@SS@BJR NM OQNODQSX� NVMDCAXVD@KSGXL@HM�
K@MC %QDMBG @MC ENQDHFMDQR 3GQNTFGNTS ,@QBG� ODQODSQ@SNQR
ANLADC @ SNS@K NE DHFGS RDBNMC@QX GNLDR HM U@QHNTR O@QSR
NE SGD QDFHNM .M  OQHK �� ONKHBD CDETRDC SVN ($#R� ENTMC
HM EQNMS NE FNUDQMLDMS ATHKCHMFR HM SGD QDFHNM@K B@OHS@K !@R�
SH@ %HUD XD@QR @ESDQ %+-"ŗR BDRR@SHNM NE HSR @QLDC RSQTFFKD�
RDUDQ@K @QLDC @BSHUHRSR @MMNTMBDC SGD FQNTOŗR QDNQF@MHY@SHNM
@MC ETQSGDQ @SS@BJR NM OQNODQSX HM K@SD 2DOSDLADQ� CDL@MC�
HMF @ A@M NM L@HMK@MC %QDMBG @MC ENQDHFM HMUDRSLDMS HM K@MC
NM SGD HRK@MC .M #DBDLADQ ��� %+-" CT ���.BSNAQD� VGHBG
G@C @MMNTMBDC CDBNLLHRRHNM HM ����� BK@HLDC QDRONMRHAHK�
HSX ENQ @ ANLAHMF HM !NMHE@BHN SGQDD C@XR D@QKHDQ� VGHBG KDES @
ATRHMDRRL@MŗR UHKK@ O@QSH@KKX CDRSQNXDC LBL
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"NMƦHBS O@QSHDR� 2NTSG .RRDSH@M QDFHNM@K FNUDQMLDMS
UR FNUDQMLDMS

"NMƦHBS HSDLR� RDBDRRHNM� RTAM@SHNM@K OQDCNLH�
M@MBD

3GD UHNKDMS BQHRHR NUDQ SGD RDBDRRHNM NE 2NTSG .RRDSH@ EQNL
&DNQFH@ @MC RTAM@SHNM@K OQDCNLHM@MBD BNMSHMTDC ADSVDDM
SGD RDKE�OQNBK@HLDC 2NTSG .RRDSH@M QDFHNM@K FNUDQMLDMS�
RTOONQSDC AX 1TRRH@� NM SGD NMD G@MC� @MC SGD &DNQFH@M FNU�
DQMLDMS NE &DNQFH@� NM SGD NSGDQ G@MC
.M %DAQT@QX �� 2NTSG .RRDSH@M ANQCDQ FT@QCR CDS@HMDC @
&DNQFH@M OQHDRS MD@Q SGD UHKK@FD NE -HJNYH� 2GHC@ *@QSKH 1DFHNM
'D V@R @BBTRDC NE HKKDF@KKX BQNRRHMF SGD KHMD NE BNMƦHBS SN
2NTSG .RRDSH@ 3GQNTFGNTS SGD XD@Q� 2NTSG .RRDSH@M @TSGNQ�

��
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HSHDR CDS@HMDC LNQD SG@M �� NSGDQ &DNQFH@M BHSHYDMR TMCDQ
RHLHK@Q BHQBTLRS@MBDR VGHKD� @BBNQCHMF SN SGD 2NTSG .RRDSH@M
QDFHNM@K FNUDQMLDMS� SVN &DNQFH@M ONKHBD NƧBDQR @ACTBSDC @
2NTSG .RRDSH@M QDRHCDMS MD@Q SGD UHKK@FD NE 9@QCH@MSJ@Q� 2NTSG
.RRDSH@� NM  OQHK �
.M )TMD �� 2NTSG .RRDSH@ GDKC RN�B@KKDC O@QKH@LDMS@QX DKDB�
SHNMR HM VGHBG SGD QTKHMF O@QSX 4MHSDC .RRDSH@ KNRS HSR L@INQHSX
&DNQFH@ BNMCDLMDC SGD DKDBSHNMR� RS@SHMF SGDX TMCDQLHMDC
&DNQFH@ŗR RNUDQDHFMSX @MC SDQQHSNQH@K HMSDFQHSX -DHSGDQ SGD $4
MNQ SGD 42 QDBNFMHYDC SGD DKDBSHNMR
 ESDQ @ 1TRRH@M ONKHSHBH@M TRDC SGD &DNQFH@M ROD@JDQŗR RD@S HM
O@QKH@LDMS NM )TMD ��� OQNSDRSDQR SNNJ SN SGD RSQDDSR HM SGD
B@OHS@K 3AHKHRH� BQHSHBHYHMF SGD FNUDQMLDMS ENQ @KKNVHMF 1TRRH@M
HMƦTDMBD HM &DNQFH@ @MC CDL@MCHMF SGD VHSGCQ@V@K NE 1TR�
RH@M SQNNOR EQNL  AJG@YH@ @MC 2NTSG .RRDSH@ :→ &DNQFH@ �NO�
ONRHSHNM�� &DNQFH@ Ŕ 1TRRH@� &DNQFH@ � AJG@YH@�<
3GD CDL@QB@SHNM NE SGD BD@RDƥQD KHMD ADSVDDM &DNQFH@ @MC
2NTSG .RRDSH@ QDL@HMDC @M HRRTD NE BNMSDMSHNM &DNQFH@ @MC
HSR @KKHDR QDOD@SDCKX @BBTRDC 1TRRH@ NE DWSDMCHMF SGD KHMD�
UHNK@SHMF SGD ���� BD@RDƥQD SQD@SX %NQ HMRS@MBD� 1TRRH@M
SQNNOR TRDC @ ANQCDQ EDMBD SN CHUHCD SGD &DNQFH@M UHKK@FD NE
&TFTSH@MJ@QH� 2GHC@ *@QSKH 1DFHNM� NM  TFTRS �  S SGD DMC NE
 TFTRS� SDMRHNMR QNRD ENKKNVHMF SGD HMRS@KK@SHNM NE @ &DNQFH@M
BGDBJONHMS MD@Q SGD SNVM NE "GNQBG@M@� 2GHC@ *@QSKH 2NTSG
.RRDSH@ RDMS @QLNQDC UDGHBKDR SN SGD SNVM NE 3RMDKHRH� 2NTSG
.RRDSH@� @MC CDL@MCDC SGD QDLNU@K NE SGD BGDBJONHMS .M
 TFTRS �� @MC 2DOSDLADQ ��� NƧBH@KR EQNL ANSG RHCDR LDS
VHSGNTS QD@BGHMF @M @FQDDLDMS 2NTSG .RRDSH@ @BBTRDC &DNQ�
FH@M K@VDMENQBDQR NE HMITQHMF SVNODNOKD HM SGD UHKK@FD NE *NAH�
,SRJGDS@�,SH@MDSH 1DFHNM� NM -NUDLADQ � &DNQFH@ CDMHDC
SGD @BBTR@SHNMR BKO
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"NMƦHBS O@QSHDR� &(# �LNUDLDMSR� U@QHNTR QHFGS�VHMF
FQNTOR� WDMNOGNADR DS @K UR FNUDQM�
LDMS� OQN�@RXKTL @BSHUHRSR

"NMƦHBS HSDLR� RXRSDL�HCDNKNFX

3GD UHNKDMS BQHRHR NUDQ SGD NQHDMS@SHNM NE SGD ONKHSHB@K RXR�
SDL� HM O@QSHBTK@Q @RXKTL @MC HLLHFQ@SHNM ONKHBHDR� ADSVDDM
QHFGS�VHMF FQNTOR� U@QHNTR QDFHNM@K LNUDLDMSR @F@HMRS SGD (R�
K@LHY@SHNM NE SGD .BBHCDMS �&(# �� @R VDKK @R WDMNOGNAHB HMCH�
UHCT@KR NM SGD NMD G@MC� @MC SGD FNUDQMLDMS @MC OQN�@RXKTL
@BSHUHRSR NM SGD NSGDQ� BNMSHMTDC
 BBNQCHMF SN SGD FNUDQMLDMS� @S KD@RS ��� @BSR NE UHN�
KDMBD @F@HMRS @RXKTL RDDJDQR� SGDHQ @BBNLLNC@SHNM� NQ NSGDQ
QDETFDD E@BHKHSHDR� VDQD QDONQSDC ADENQD 2DOSDLADQ ��  S
KD@RS ��� ODNOKD VDQD HMITQDC
.M )TMD �� @S KD@RS NMD ODQODSQ@SNQ RGNS @MC JHKKDC SGD OQN�
QDETFDD CHRSQHBS /QDRHCDMS NE *@RRDK� HM (RSG@� 'DRRD 'D G@C
ADDM SGD S@QFDS NE @ G@SD B@LO@HFM RHMBD ���� .M )TMD ���
ONKHBD @QQDRSDC @ L@M HM QDK@SHNM SN SGD JHKKHMF� VGN G@C KHMJR
SN QHFGS�VHMF DWSQDLHRS BHQBKDR� @LNMF SGDL SGDLHKHS@MS FQNTO
"NLA@S �� 3VN NSGDQ RTRODBSR VDQD @QQDRSDC NUDQ SGD BNTQRD
NE SGD XD@Q
.M .BSNADQ �� @ QHFGS�VHMF LHKHS@MS @SS@BJDC @ RXM@FNFTD @MC
@ JDA@A RGNO HM '@KKD �2@@KD�� 2@WNMX� MG@KS� VHSG DWOKNRHUDR

@MC ƥQD@QLR VGHKRS NMFNHMF )NL *HOOTQ BDKDAQ@SHNMR  ESDQ
JHKKHMF SVN @MC HMITQHMF SVN LNQD HM MD@QAX +@MCRADQF� ON�
KHBD @QQDRSDC GHL  R HM SGD B@RD NE BNLO@Q@AKD @SS@BJR :→
42 �QHFGS�VHMF DWSQDLHRSR�<� SGD @RR@HK@MS G@C @MMNTMBDC @MC
RSQD@LDC GHR @SS@BJ NMKHMD� ONRSHMF @M @MSH�2DLHSHB L@MHEDRSN
3GQNTFGNTS SGD XD@Q� QHFGS�VHMF LHKHS@MSR QDOD@SDCKX @SS@BJDC
QDETFDDR %NQ HMRS@MBD� NM )@MT@QX �� @M @RR@HK@MS HMITQDC
�� ODNOKD HM SGD BHSHDR NE !NSSQNO� $RRDM� @MC .ADQG@TRDM�
-NQSG 1GHMD�6DRSOG@KH@� AX QDOD@SDCKX RSDDQHMF GHR B@Q HMSN
FQNTOR .M )TKX ��� @M @SS@BJDQ RGNS @MC VNTMCDC @M $QHSQD@M
HM 6�BGSDQRA@BG� 'DRRD� @MC SGDM JHKKDC GHLRDKE ADENQD GD
BNTKC AD @QQDRSDC AX ONKHBD ENQBDR .M 2DOSDLADQ �� @ ODQRNM
ƥQDC LDS@K ATKKDSR VHSG @ RKHMFRGNS @S @ BDMSQ@K ATR RS@SHNM HM
3@TMTRRSDHM� 'DRRD� HMITQHMF @ 2XQH@M
 CCHSHNM@KKX� WDMNOGNADR BNMCTBSDC U@QHNTR @SS@BJR NM HM�
EQ@RSQTBSTQD ENQ QDETFDDR %NQ HMRS@MBD� NM )TMD ��� @QRNM�
HRSR S@QFDSDC @M @O@QSLDMS ATHKCHMF HM 2@MFDQG@TRDM� 2@WNMX�
 MG@KS .M .BSNADQ ��� C@XR ADENQD QDETFDDR VDQD LNUDC
HM� WDMNOGNADR RDS @KHFGS @M DLOSX @RXKTL @BBNLLNC@SHNM
HM *HQBGADQF @M CDQ ,TQQ� !@CDM�6·QSSDLADQF .M .BSNADQ
��� TMHCDMSHƥDC ODQODSQ@SNQR ƥQDC RDUDQ@K RGNSR @S @M @RXKTL
BDMSQD HM .ADQLDGKDQ� 3GTQHMFH@� EQNL @ B@Q @MC RGNTSDC Q@BHRS
RKNF@MR
3GQNTFGNTS SGD XD@Q� EDCDQ@K OQNRDBTSNQR @MC ONKHBD ENQBDR
BNMSHMTDC BQ@BJCNVMR NM QHFGS�VHMF DWSQDLHRS FQNTOR %NQ
HMRS@MBD� NM  OQHK ��� ONKHBD RD@QBGDC �� OQNODQSHDR KHMJDC
SN QHFGS�VHMF DWSQDLHRSR HM ENTQ RS@SDR� DRODBH@KKX S@QFDSHMF
@ QHFGS�VHMF DBNMNLHB MDSVNQJ HM "NSSATR� !Q@MCDMATQF (M
#QDRCDM� 2@WNMX� EDCDQ@K OQNRDBTSNQR NODMDC SQH@K @F@HMRS
DHFGS @KKDFDC LDLADQR NE QHFGS�VHMF DWSQDLHRS FQNTO 1DUN�
KTSHNM "GDLMHSY NM 2DOSDLADQ ��� RTRODBSDC NE H@ OK@MMHMF
@MC BNMCTBSHMF @SS@BJR @F@HMRS QDETFDDR� ONKHSHB@K NOONMDMSR�
@MC INTQM@KHRSR LDK
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"NMƦHBS O@QSHDR� KDES�VHMF LHKHS@MSR� RNBH@K FQNTOR�
VNQJDQRŗ TMHNMR UR FNUDQMLDMS

"NMƦHBS HSDLR� RXRSDL�HCDNKNFX

3GD UHNKDMS BQHRHR NUDQ SGD NQHDMS@SHNM NE SGD ONKHSHB@K RXRSDL
BNMSHMTDC ADSVDDM U@QHNTR KDES�VHMF @MC @M@QBGHRS FQNTOR
@MC CHƤDQDMS VNQJDQRŗ TMHNMR NM SGD NMD G@MC� @MC SGD FNU�
DQMLDMS NM SGD NSGDQ G@MC
3GD BNMƦHBS V@R L@QJDC AX KDES�VHMF LHKHS@MS @SS@BJR @F@HMRS
NƧBH@K E@BHKHSHDR� AX BK@RGDR ADSVDDM LHKHS@MSR @MC RDBTQHSX
ENQBDR @MC AX K@QFD�RB@KD OQNSDRSR RS@FDC AX VNQJDQRŗ TMHNMR
 SS@BJR AX KDES�VHMF LHKHS@MSR @MC BK@RGDR VHSG SGD ONKHBD NB�
BTQQDC SGQNTFGNTS SGD XD@Q
%NQ HMRS@MBD� NM )@MT@QX ��� @ FQNTO NE �� LHKHS@MSR @SS@BJDC
@ ONKHBD B@Q VHSG BKTAR @MC RSNMDR HM SGD BDMSDQ NE SGD B@OHS@K
 SGDMR�  SSHB@ QDFHNM� HMITQHMF NMD ONKHBD NƧBDQ .M SGQDD NB�
B@RHNMR HM %DAQT@QX� SGD @M@QBGHRS FQNTO 1NTUHJNM@R S@QFDSDC
SGD E@BHKHSHDR NE ENQDHFM DLA@RRHDR HM  SGDMR VHSG O@HMS A@K�
KNNMR .M SVN RDO@Q@SD NBB@RHNMR� NM  OQHK �� @MC ��� LHKH�
S@MSR @SS@BJDC ONKHBD TMHSR HM SGD $W@QBGH@ CHRSQHBS NE  SGDMR�

��
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SGQNVHMF ($#R @MC RSNMDR .MD ONKHBD NƧBDQ V@R HMITQDC !D�
SVDDM ,@X �� @MC ��� KDES�VHMF LHKHS@MSR S@QFDSDC SGD  SGDMR
NƧBDR NE SGD O@QSHDR 281(9 � / 2.*� @MC -D@ #HLNJQ@SH@
VHSG ($#R .M )TKX ���QHNSDQR HMITQDC SVN ONKHBD NƧBDQR HM @
RSNMD @SS@BJ HM SGD  BQNONKHR MDHFGANQGNNC NE  SGDMR /NKHBD
ENQBDR Q@HCDC SGD RSQNMFGNKCR NE KDES�VHMF LHKHS@MSR HM  SGDMRŗ
$W@QBGH@ CHRSQHBS HM K@SD  TFTRS� VGN QD@BSDC AX SGQNVHMF ($#R
@MC RSNMDR .M  TFTRS ��� ONKHBD QDONQSDCKX ƥQDC SD@Q F@R
@MC RSTM FQDM@CDR HMRHCD @ RSQDDS B@ED @KKDFDCKX TRDC AX 1NT�
UHJNM@R @R SGDHQ HMENQL@K GD@CPT@QSDQR  FQNTO NE �� LHKH�
S@MSR SGQDV ($#R @MC RSNMDR @S @ ONKHBD TMHS HM  SGDMRŗ $W@QBGH@
CHRSQHBS NM -NUDLADQ �� HMITQHMF SGQDD ONKHBD NƧBDQR
.M RDUDQ@K NBB@RHNMR SGQNTFGNTS SGD XD@Q� RTBG @R NM ,@X ���
KDES�VHMF LHKHS@MSR RS@FDC BNMBDQSDC @BSHNMR @S CHƤDQDMS KNB@�
SHNMR HM  SGDMR� U@MC@KHYHMF OTAKHB OQNODQSX
.M -NUDLADQ ��� O@QSHBHO@MSR NE SGD @MMT@K L@QBG SN BNL�
LDLNQ@SD SGD /NKXSDBGMHB TOQHRHMF HM ���� BK@RGDC VHSG RD�
BTQHSX ENQBDR HM  SGDMR @MC 3GDRR@KNMHJH� KD@UHMF SVN ONKHBD
NƧBDQR HMITQDC @MC RDUDQ@K ONKHBD UDGHBKDR SNQBGDC
.M #DBDLADQ �� SGNTR@MCR NE OQNSDRSDQR O@QSHBHO@SDC HM @ M@�
SHNMVHCD BNLLDLNQ@SHNM L@QBG @F@HMRS ONKHBD UHNKDMBD HM
 SGDMR� /@SQ@R� 6DRSDQM &QDDBD� @MC NSGDQ BHSHDR� VGHBG V@R
ENKKNVDC AX UHNKDMS BK@RGDR ADSVDDM LHKHS@MSR @MC SGD ONKHBD
NUDQMHFGS
3GQNTFGNTS SGD XD@Q� SGD LNRS @BSHUD TMHNMR VDQD SGD "HUHK
2DQU@MSRŗ "NMEDCDQ@SHNM � #$#8� @MC SGD &DMDQ@K "NMEDCDQ�
@SHNM NE &QDDJ 6NQJDQR �&2$$� .M )@MT@QX ���  #$#8 RS@FDC
@ ���GNTQ V@KJNTS HM  SGDMR HM RTOONQS NE @ SD@BGDQRŗ OQNSDRS
@F@HMRS OTAKHB DCTB@SHNM QDENQLR .M ,@X �� ANSG  #$#8
@MC &2$$ LNAHKHYDC SGNTR@MCR NE ODNOKD HM @ BNTMSQXVHCD
@MSH�@TRSDQHSX OQNSDRS .M .BSNADQ ��  #$#8 @MC &2$$ B@KKDC
ENQ OQNSDRSR @F@HMRS OQNONRDC BG@MFDR SN SGD QDFTK@SHNM NE
TMHNMR� VGHBG BNMBDQMDC SGD L@MMDQ HM VGHBG RSQHJDR @QD
B@KKDC @R VDKK @R BNKKDBSHUD V@FD @FQDDLDMSR ISG
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"NMƦHBS O@QSHDR� &QDDBD UR -NQSG ,@BDCNMH@
"NMƦHBS HSDLR� NSGDQ

3GD MNM�UHNKDMS BQHRHR ADSVDDM -NQSG ,@BDCNMH@ @MC &QDDBD
NUDQ SGD NƧBH@K M@LD NE SGD ENQLDQ DMCDC� @ESDQ SGD @FQDD�
LDMS RHFMDC NM ���������� V@R ƥM@KKX Q@SHƥDC
.M )@MT@QX ��� SGD ,@BDCNMH@M O@QKH@LDMS @KSDQDC SGD BNTM�
SQXŗR BNMRSHSTSHNM HM NQCDQ ENQ HSR M@LD SN AD BG@MFDC  R HM
SGD OQDUHNTR XD@Q� OQNSDRSR @F@HMRS SGD M@LD CD@K VDQD GDKC�
VHSG RDUDQ@K GTMCQDC ODNOKD Q@KKXHMF HM SGD B@OHS@K 2JNOID
CTQHMF SGD O@QKH@LDMSŗR RDRRHNM .M )@MT@QX ��� OQNSDRSR
@KRN DQTOSDC HM SGD &QDDJ B@OHS@K NE  SGDMR 3DMR NE SGNT�
R@MCR Q@KKHDC @GD@C NE SGD O@QKH@LDMSŗR UNSD NM SGD M@LDCD@K
/QNSDRSDQR SGQDV QNBJR� Ʀ@QDR� ƥQDANLAR� @MC O@HMS� @MC SGD
ONKHBD QDRONMCDC VHSG SD@Q F@R #NYDMR VDQD HMITQDC @MC
RDUDMVDQD @QQDRSDC 5HNKDMS OQNSDRSR NBBTQQDC NM )@MT@QX ���
HM  SGDMR @MC NSGDQ BHSHDR (M *@SDQHMH� "DMSQ@K ,@BDCNMH@ 1D�
FHNM� SGQDD ONKHBD NƧBDQR VDQD HMITQDC @MC DKDUDM OQNSDRSDQR
VDQD CDS@HMDC @ESDQ @ BNMEQNMS@SHNM

#DROHSD SGD OQNSDRSR� SGD &QDDJ O@QKH@LDMS Q@SHƥDC SGD @FQDD�
LDMS NM )@MT@QX �� 2TARDPTDMSKX� NM %DAQT@QX �� - 3.
RHFMDC SGD @BBDRRHNM OQNSNBNK VHSG -NQSG ,@BDCNMH@� TRHMF
SGD BNTMSQXŗR MDV M@LD (M @ RXLANKHB @BS SVN C@XR K@SDQ�
&QDDBD ADB@LD SGD ƥQRS BNTMSQX SN Q@SHEX SGD OQNSNBNK .M
 OQHK �� SGD MDVKX DKDBSDC &QDDJ /QHLD ,HMHRSDQ *XQH@JNR ,HS�
RNS@JHR UHRHSDC -NQSG ,@BDCNMH@� SGTR L@JHMF SGD ƥQRS NƧBH@K
UHRHS NE @ &QDDJ /, SN 2JNOID RHMBD ����
'NVDUDQ� SGD OTAKHB CHRR@SHRE@BSHNM VHSG SGD CD@K QDL@HMDC
GHFG .M  TFTRS ��� TMJMNVM ODQODSQ@SNQR CDRSQNXDC SGD
OK@PTDR DWOK@HMHMF SGD 'DKKDMHB BG@Q@BSDQ NE BDQS@HM LNMT�
LDMSR HM 2JNOID 3GD OK@PTDR G@C ADDM HMRS@KKDC SGD C@X AD�
ENQD @R O@QS NE SGD @FQDDLDMS ADSVDDM SGD SVN BNTMSQHDR
 S HSR .BSNADQ ����� /@QHR RTLLHS� SGD $4 CHC MNS RS@QS @BBDR�
RHNM S@KJR VHSG -NQSG ,@BDCNMH@ CTD SN @ UDSN EQNL %Q@MBD
3GD OQNRODBS NE INHMHMF SGD $4 G@C ADDM NMD NE SGD L@HM LN�
SHUDR HM BG@MFHMF SGD BNTMSQXŗR M@LD 3GD $4ŗR CDBHRHNM KDC
,@BDCNMH@M /QHLD ,HMHRSDQ 9NQ@M 9@DU SN B@KK D@QKX DKDBSHNMR
NM ��������� :→ -NQSG ,@BDCNMH@ �NOONRHSHNM�< CUD

*.2.5.n Ŕ 2$1!( 
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"NMƦHBS O@QSHDR� *NRNU@Q FNUDQMLDMS UR 2DQAH@M
FNUDQMLDMS� 2DQAH@M LHMNQHSX �HM
*NRNUNn�

"NMƦHBS HSDLR� RDBDRRHNM

3GD MNM�UHNKDMS BQHRHR NUDQ RDBDRRHNM BNMSHMTDC ADSVDDM SGD
*NRNU@Q FNUDQMLDMS NM SGD NMD G@MC� @MC SGD 2DQAH@M FNU�
DQMLDMS @MC SGD 2DQAH@M LHMNQHSX HM *NRNUN NM SGD NSGDQ
G@MC 6GHKD 2DQAH@ QDETRDC SN @BJMNVKDCFD *NRNUN @R @
RNUDQDHFM RS@SD� *NRNUN HM STQM QDETRDC SN QDLNUD SGD ���
ODQBDMS S@W NM 2DQAH@M FNNCR SG@S G@C ADDM HMSQNCTBDC HM
����� CDROHSD HMSDQM@SHNM@K OQDRRTQD 3GD $4 QDF@QCDC @M
@FQDDLDMS ADSVDDM ANSG BNMƦHBS O@QSHDR @R @ BNMCHSHNM ENQ
SGDHQ DUDMST@K LDLADQRGHO
3GQNTFGNTS SGD XD@Q� SGQD@SR NE LHKHS@QX HMSDQUDMSHNM ETQSGDQ
VNQRDMDC SGDHQ QDK@SHNMR %NQ HMRS@MBD� NM ,@QBG �� 2DQAH@M
/QDRHCDMS  KDJR@MC@Q 5TBHB RS@SDC SG@S 2DQAH@M ENQBDR VDQD
QD@CX SN OQDUDMS @MX JHMC NE @SS@BJ @F@HMRS SGD 2DQAH@M RS@SD
@MC SGD 2DQAH@M ONOTK@SHNM KHUHMF NM DHSGDQ RHCD NE SGD ANQ�
CDQ (M QD@BSHNM� *NRNU@Q /QDRHCDMS '@RGHL 3G@BH CDBK@QDC
SG@S *NRNUN VNTKC QDRONMC SN @MX SGQD@S L@CD AX 2DQAH@� HM�
BKTCHMF SGQNTFG SGD CDOKNXLDMS NE HSR @QLX @MC ONKHBD
.M ,@X ��� 5TBHB CDBK@QDC SG@S 2DQAH@ G@C KNRS BNMSQNK NUDQ
*NRNUN @MC B@KKDC ENQ @ BNLOQNLHRD RNKTSHNM .M ,@X ���
*NRNU@Q ONKHBD @QQDRSDC �� ONKHBD NƧBDQR� SVN 4- DLOKNXDDR
@MC RHW DSGMHB 2DQAH@M BHUHKH@MR HM DSGMHB@KKX CHUHCDC ,HSQN�
UHB@ 3GD Q@HC� @KKDFDCKX SN BNLA@S BQHLHM@KR� KDES @S KD@RS ƥUD
NƧBDQR @MC RHW BHUHKH@MR HMITQDC 2TARDPTDMSKX� 5TBHB NQCDQDC
@KK @QLX ENQBDR SN AD QD@CX ENQ ETKK BNLA@S @MC BK@HLDC SG@S
SGD Q@HCR G@C @HLDC SN RB@QD *NRNUNŗR 2DQA LHMNQHSX 2TARD�
PTDMSKX� 2DQAH@M SQNNOR VDQD CDOKNXDC @KNMF SGD KHMD NE BNM�
ƦHBS .M SGD ENKKNVHMF C@X� SGNTR@MCR NE DSGMHB 2DQAR Q@KKHDC
HM -NQSG ,HSQNUHB@ SN OQNSDRS SGD @QQDRSR� V@UHMF 2DQAH@M Ʀ@FR
,DDSHMFR ADSVDDM ANSG OQDRHCDMSR HM !DQKHM� 3HQ@M@� @MC /@QHR
CHC MNS XHDKC @MX QDRTKSR 5TBHB QDHSDQ@SDC SG@S @ BNMSHMT@SHNM
NE SGD CH@KNFTD CDODMCDC NM *NRNUN KHESHMF SGD S@W NM 2DQAH@M

��
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"NMƦHBS O@QSHDR� NOONRHSHNM O@QSHDR UR FNUDQMLDMS
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� M@SHNM@K ONVDQ

3GD UHNKDMS BQHRHR NUDQ M@SHNM@K ONVDQ @MC SGD NQHDMS@SHNM NE
SGD ONKHSHB@K RXRSDL BNMSHMTDC ADSVDDM RDUDQ@K NOONRHSHNM
O@QSHDR� L@HMKX SGD OQN�$4 DKDBSNQ@K AKNB  "4,� BNMRHRSHMF NE
/@QSX NE  BSHNM @MC 2NKHC@QHSX �/ 2� @MC #HFMHSX @MC 3QTSG /K@S�
ENQL /@QSX �#3//� NM SGD NMD G@MC� @MC SGD FNUDQMLDMS TMCDQ
/QDRHCDMS (FNQ #NCNM EQNL SGD OQN�1TRRH@M /@QSX NE 2NBH@KHRSR
NE SGD 1DOTAKHB NE ,NKCNU@ �/21,�� RTOONQSDC HM O@QKH@LDMS
AX OQN�$4 #DLNBQ@SHB /@QSX NE ,NKCNU@ �/#,� NM SGD NSGDQ
G@MC
.UDQ SGD BNTQRD NE SGD XD@Q� SGD FNUDQMLDMS BG@MFDC SVHBD
(M )TMD� @ BN@KHSHNM ADSVDDM  "4, @MC /21, QDOK@BDC SGD
/#,�KDC FNUDQMLDMS %NKKNVHMF HSR BNKK@ORD HM -NUDLADQ� @
LHMNQHSX FNUDQMLDMS� RTOONQSDC AX /21, @MC /#,� QDOK@BDC
HS  R HM OQDUHNTR XD@QR� QDODQBTRRHNMR EQNL SGD RHST@SHNM HM
SGD AQD@J@V@X QDFHNM NE 3Q@MRMHRSQH@ :→ ,NKCNU@ �3Q@MRMHR�
SQH@�< DW@BDQA@SDC SGD ONKHSHB@K BQHRHR HM ,NKCNU@
(M SGD QTM�TO SN SGD DKDBSHNM�  "4, @BBTRDC FNUDQMHMF /#,
NE ROQD@CHMFLHRHMENQL@SHNM @MC NE HKKDF@K TRD NE OTAKHB ETMCR
%TQSGDQLNQD� NM %DAQT@QX ��� ANSG  "4,�KD@CDQR @BBTRDC
SGD @TSGNQHSHDR NE ONHRNMHMF @ESDQ @ LDCHB@K DW@LHM@SHNM @K�
KDFDCKX ENTMC TMTRT@K @LNTMSR NE GD@UX LDS@KR HM SGDHQ
AKNNC .M %DAQT@QX ��� O@QKH@LDMS@QX DKDBSHNMR SNNJ OK@BD
TMCDQ @ BNMSQNUDQRH@K MDV UNSHMF�RXRSDL 6HSG �� NTS NE ����
/21, VNM SGD LNRS RD@SR� ENKKNVDC AX /#, @MC  "4, .2"$
CDRBQHADC SGD DKDBSHNMR @R EQDD @MC E@HQ� ATS BQHSHBHYDC SGDLHR�
TRD NE RS@SD QDRNTQBDR @MC RDUDQ@K HMBHCDMSR NE UNSD ATXHMF
.M,@QBG ��� SGD .QGDH #HRSQHBS "NTQS I@HKDC SVN#3// @BSHUHRSR
SN SGQDD @MC DHFGS XD@QR HM OQHRNM� QDRODBSHUDKX !NSG BK@HLDC
SGD QTKHMF V@R ONKHSHB@KKX LNSHU@SDC %NKKNVHMF SGDHQ BNMUHB�
SHNM� RDUDQ@K CNYDM #3// RTOONQSDQR BK@RGDC VHSG ONKHBD 3GD
K@SSDQ QDRNQSDC SN SD@Q F@R� KD@UHMF RHW ODNOKD HMITQDC
.M )TMD ��  "4, @MC /21, ENQLDC @ FNUDQMLDMS 'NVDUDQ�
SGD MDWS C@X� SGD "NMRSHSTSHNM@K "NTQS HMU@KHC@SDC SGD OQN�
BDDCHMFR� SDLONQ@QHKX RTRODMCDC #NCNM EQNL GHR CTSHDR SN
CHRRNKUD O@QKH@LDMS� @MC RBGDCTKDC RM@O DKDBSHNMR 3GD NKC
FNUDQMLDMS QDRHFMDC @MC @BBDOSDC HSR RTBBDRRNQ NM )TMD ��
3GQDD C@XR K@SDQ� /#, BG@HQL@M 5K@C /K@GNSMHTB @MMNTMBDC
SG@S GD G@C KDES SGD BNTMSQX @R GD MN KNMFDQ EDKS R@ED 'D RTA�
RDPTDMSKX QDRHFMDC @R ,/
3GQNTFGNTS SGD RDBNMC G@KE NE SGD XD@Q� SGD MDV FNUDQMLDMS
QDONQSDCKX SNNJ RDUDQ@K @BSHNMR SN BKD@Q RS@SD HMRSHSTSHNMR EQNL
NKC O@QSX @KKDFH@MBDR %NQ HMRS@MBD� ADSVDDM )TMD �� @MC )TMD
��� @KK BNMRSHSTSHNM@K ITCFDR @MC SGD FDMDQ@K OQNRDBTSNQ QD�
RHFMDC 3GD FNUDQMLDMS @KRN @OONHMSDC @ MDVGD@C NE SGD-@�
SHNM@K  MSH�"NQQTOSHNM "DMSQD .M  TFTRS �� SGD MDV HMSDQHL
FDMDQ@K OQNRDBTSNQ NODMDC @M HMUDRSHF@SHNM @F@HMRS /#, ENQ
TRTQOHMF ONVDQ /#, CHRLHRRDC SGD HMUDRSHF@SHNM @R ONKHSH�
B@KKX LNSHU@SDC
.M -NUDLADQ ��� /21,� MNV RTOONQSDC AX /#, CDOTSHDR�
RS@FDC @ RTBBDRRETK UNSD NE MN BNMƥCDMBD @F@HMRS SGD FNU�

DQMLDMS NUDQ SGD @OONHMSLDMS NE SGD MDVOQNRDBTSNQ FDMDQ@K
.M -NUDLADQ ��� @ #NCNM @OONHMSDC @ LHMNQHSX FNUDQMLDMS�
VHSG (NM "GHBT� @M HMCDODMCDMS B@MCHC@SD @MC ENQLDQ #NCNM
@CUHRNQ� @R OQHLD LHMHRSDQ UO@
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"NMƦHBS O@QSHDR� 3Q@MRMHRSQH@M QDFHNM@K FNUDQMLDMS UR
FNUDQMLDMS

"NMƦHBS HSDLR� RDBDRRHNM

3GD MNM�UHNKDMS BQHRHR NUDQ RDBDRRHNM BNMSHMTDC ADSVDDM
SGD RDKE�OQNBK@HLDC /QHCMDRSQNUH@M,NKC@UH@M 1DOTAKHB �/,1�
RTOONQSDC AX 1TRRH@ NM SGD NMD G@MC� @MC SGD FNUDQMLDMS NE
SGD 1DOTAKHB NE ,NKCNU@ �1N,� NM SGD NSGDQ G@MC
.M )@MT@QX ��� /,1�KD@CDQ 5@CHL *Q@RMNRDKRJX HRRTDC @ CD�
BQDD CDRBQHAHMF SGD BNMSQNK NE SGD 1N, NUDQ SGD ANQCDQ UHK�
K@FD NE 5@QMHĞ@�  MDMHH -NH #HRSQHBS� ŗSDLONQ@QXŗ @MC RS@SDC SG@S
@CLHMHRSQ@SHNM V@R DWDQBHRDC AX @ MDHFGANQHMF UHKK@FD BNM�
SQNKKDC AX 3Q@MRMHRSQH@� DƤDBSHUDKX OTSSHMF SGD UHKK@FD TMCDQ
HSR ITQHRCHBSHNM .M ,@X ��� SGD /,1 QDUNJDC SGHR CDBQDD� @
RSDO VDKBNLDC AX SGD .2"$ @MC SGD 1N, .M %DAQT@QX ���
RDUDQ@K C@XR ADENQD SGD O@QKH@LDMS@QX DKDBSHNMR HM SGD 1N,
:→ ,NKCNU@ �NOONRHSHNM�<� 3Q@MRMHRSQH@M @TSGNQHSHDR CDS@HMDC
ANSG SGD GD@C @MC RDBQDS@QX NE @ ONKKHMF RS@SHNM DKDBSNQ@K AT�
QD@T HM 5@QMHĞ@ 3GD "DMSQ@K $KDBSNQ@K "NLLHRRHNM CDMNTMBDC
SGHR @BSHNM @R @M @SSDLOS SN CDRS@AHKHYD SGD RHST@SHNM ADENQD
SGD DKDBSHNM
3GD ,NKCNU@M ENQDHFM LHMHRSDQ QDOD@SDCKX CDL@MCDC SGD
VHSGCQ@V@K NE 1TRRH@M ENQBDR EQNL SGD /,1 (M K@SD  TFTRS�
NM SGD NBB@RHNM NE GHR UHRHS SN ,NKCNU@� SGD 1TRRH@M LHMHRSDQ
NE CDEDMRD CDBK@QDC SG@S 1TRRH@ V@R VHKKHMF SN RS@QS CHRONR�
HMF @LLTMHSHNM RSNQDC HM "NA@RM@� 3Q@MRMHRSQH@ CHRSQHBS 3GHR
RSDO V@R VDKBNLDC AX SGD ,NKCNU@M @TSGNQHSHDR @R VDKK @R
SGD .2"$
-DFNSH@SHNMR NM SGD 3Q@MRMHRSQH@M RDSSKDLDMS OQNBDRR SNNJ
OK@BD HM SGD �
� ENQL@S HM !Q@SHRK@U@� 2KNU@JH@� EQNL .BSN�
ADQ ���� 'NVDUDQ� MN @FQDDLDMS BNTKC AD QD@BGDC NM @
INHMS OQNSNBNK 3@KJR BNMSHMTDC @S SGD !@U@QH@ BNMEDQDMBD NM
-NUDLADQ ��� NM ATHKCHMF BNMƥCDMBD ADSVDDM SGD ONKHSHB@K
KD@CDQR NE ANSG RHCDR UO@
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"NMƦHBS O@QSHDR� -NQV@X� "@M@C@� #DML@QJ� 4MHSDC
2S@SDR� 2VDCDM� %HMK@MC UR 1TRRH@

"NMƦHBS HSDLR� SDQQHSNQX� HMSDQM@SHNM@K ONVDQ� QD�
RNTQBDR

3GD MNM�UHNKDMS BQHRHR ADSVDDM "@M@C@� #DML@QJ� -NQV@X�
1TRRH@ @MC SGD 4MHSDC 2S@SDR NUDQ SDQQHSNQX @MC QDRNTQBDR HM
SGD  QBSHB BNMSHMTDC  R HM OQDUHNTR XD@QR� SDMRHNMR ADSVDDM
6DRSDQM RS@SDR @MC 1TRRH@ NM NSGDQ RS@FDR @ƤDBSDC SGD BNM�
ƦHBS :→ $4� 42 � DS @K Ŕ 1TRRH@<

��
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3GD RS@STR NE  QBSHB RD@ QNTSDR @MC SGD -NQSG /NKD QDL@HMDC
BNMSDRSDC .M ,@X �� SGD 42 QDIDBSDC "@M@CH@M BK@HLR SN
SGD -NQSGVDRS /@RR@FD @R HKKDFHSHL@SD� QDF@QCHMF SGD RD@ QNTSD
@R HMSDQM@SHNM@K V@SDQR� VGHBG "@M@C@ QDIDBSDC .M ,@X ���
"@M@C@ ENQL@KKX CDKHUDQDC @ RTALHRRHNM SN SGD "NLLHRRHNM
NM SGD +HLHSR NE SGD "NMSHMDMS@K 2GDKE� BK@HLHMF �� LHKKHNM
RPT@QD JHKNLDSDQR NE  QBSHB RD@ADC� HMBKTCHMF SGD -NQSG /NKD
#DML@QJ @MC 1TRRH@ G@C RTALHSSDC BNLODSHMF BK@HLR HM ����
@MC ����� QDRODBSHUDKX .M  TFTRS ��� 42 /QDRHCDMS #NM@KC
3QTLO B@MBDKDC @ OK@MMDC RS@SD UHRHS SN #DML@QJ� @ESDQ #@MHRG
/QHLD ,HMHRSDQ ,DSSD %QDCDQHJRDM QTKDC NTS SGD R@KD NE &QDDM�
K@MC SN SGD 4MHSDC 2S@SDR #DROHSD SGD CHR@FQDDLDMS� ANSG
BNTMSQHDR @MMNTMBDC SGDX VNTKC RSQDMFSGDM SGDHQ BNNODQ@�
SHNM HM SGD  QBSHB
.UDQ SGD BNTQRD NE SGD XD@Q� SGD LHKHS@QX ATHKC�TO HM SGD  QBSHB
BNMSHMTDC 3GD 42 QDOD@SDCKX BQHSHBHYDC 1TRRH@ ENQ HMRS@KKHMF
MDV HMEQ@RSQTBSTQD @MC VD@ONMQX� RTBG @R A@RDR� Q@C@QR� @MC
LHRRHKD RXRSDLR� ENQ HMRS@MBD NM ,@X � ,D@MVGHKD� NM %DAQT�
@QX �� 1TRRH@ @BBTRDC -NQV@X NE DRB@K@SHMF SDMRHNMR HM SGD
QDFHNM AX� ENQ DW@LOKD� @RRHRSHMF - 3. RTAL@QHMDR VHSG HM�
EQ@RSQTBSTQD @MC RTOOKHDR 1TRRH@ SGQD@SDMDC BNTMSDQ@BSHNM
NM,@X ��� @ESDQ SGD HMRS@KK@SHNM NE @ 42 Q@C@Q RXRSDL HM 5@QC³�
3QNLR NF %HMML@QJ BNTMSX� -NQV@X
(M @CCHSHNM� SGD BNMƦHBSHMF O@QSHDR GDKC @ MTLADQ NE L@MDT�
UDQR HM SGD  QBSHB @MC ANQCDQHMF V@SDQR %NQ HMRS@MBD� "@M@C@
B@QQHDC NTS CQHKKR HM HSR -NQSGVDRS 3DQQHSNQHDR� @KNMFRHCD RDUDQ@K
- 3. LDLADQR� CDOKNXHMF ��� ODQRNMMDK ADSVDDM ,@QBG ��
@MC  OQHK � 1TRRH@ RS@FDC RDUDQ@K L@MDTUDQR� ENQ HMRS@MBD
HM SGD !@QDMSR 2D@ EQNL .BSNADQ �� SN ��� HMUNKUHMF ƥUD
RTAL@QHMDR� ��� @HQBQ@ES� ��� LHRRHKD K@TMBGDQR� @MC ������
SQNNOR SKT
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"NMƦHBS O@QSHDR� NOONRHSHNM LNUDLDMS UR FNUDQM�
LDMS

"NMƦHBS HSDLR� M@SHNM@K ONVDQ

3GD UHNKDMS BNMƦHBS NUDQ M@SHNM@K ONVDQ ADSVDDM SGD NOONRH�
SHNM LNUDLDMS� KDC AX SGD -@SHNM@K +HADQ@K /@QSX �/-+� @MC
/QDRHCDMS *K@TR (NG@MMHR NM SGD NMD G@MC� @MC SGD 2NBH@K
#DLNBQ@SHB �/2#� FNUDQMLDMS NM SGD NSGDQ� CD�DRB@K@SDC SN
@ CHROTSD
 ESDQ SGD /2# RTƤDQDC RHFMHƥB@MS KNRRDR HM SGD $TQNOD@M DKDB�
SHNMR NM ,@X ��� SGD FNUDQMLDMS KNRS @ MNM�BNMƥCDMBD UNSD
NM .BSNADQ �� /-+ KD@CDQ +TCNUHB .QA@M ENQLDC @ MDV FNU�
DQMLDMS @MC V@R DKDBSDC @R OQHLD LHMHRSDQ NM -NUDLADQ �
(M SGD OQDRHCDMSH@K DKDBSHNMR NM -NUDLADQ ��� (NG@MMHR V@R
QD�DKDBSDC VHSG @ RHFMHƥB@MS L@INQHSX NUDQ ENQLDQ /2# OQDRH�
CDMS 5HNQHB@ #@MBHK@
3GD /2# FNUDQMLDMSŗR CHROTSDC @MSH�FQ@ES KDFHRK@SHNM V@R
BDMSQ@K SN @ BNMRTKS@SHUD QDEDQDMCTL NM ,@X ��� B@KKDC AX (N�
G@MMHR ,NQD SG@M �� ODQBDMS NE SGD UNSDR VDQD HM E@UNQ NE @
OQNGHAHSHNM NE @LMDRSHDR ENQ BNQQTOSHNM NƤDMRDR @MC SGD TRD
NE DLDQFDMBX NQCHM@MBDR ENQ ITCHBH@K QDENQLR .M #DBDLADQ
�� SGD MDV FNUDQMLDMS QDOD@KDC @ BNMSQNUDQRH@K ���� O@QNKD
K@V AX SGD /2# FNUDQMLDMS� VGHBG G@C QDRTKSDC HM SGD D@QKX

QDKD@RD NE LNQD SG@M ������ BNMUHBSR
(M BNMSQ@RS SN OQDUHNTR XD@QR� OQNSDRSR VDQD KHLHSDC 3GD LNRS
OQNLHMDMS NBBTQQDMBD SNNJ OK@BD NM  TFTRS ��� VGDM @ANTS
������ ODNOKD Q@KKHDC HM !TBG@QDRS SN L@QJ SGD @MMHUDQR@QX NE
SGD UHNKDMS @MSH�BNQQTOSHNM OQNSDRS NE ���� RRS
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"NMƦHBS O@QSHDR� (2 "@TB@RTR /QNUHMBD UR FNUDQMLDMS
"NMƦHBS HSDLR� RDBDRRHNM� RXRSDL�HCDNKNFX

3GD UHNKDMS BQHRHR NUDQ HCDNKNFX @MC RDBDRRHNM BNMSHMTDC AD�
SVDDM RDUDQ@K LHKHS@MS FQNTOR ƥFGSHMF TMCDQ SGD TLAQDKK@ NE
SGD (2 "@TB@RTR /QNUHMBD NM SGD NMD G@MC� @MC SGD BDMSQ@K
@MC QDFHNM@K FNUDQMLDMSR NM SGD NSGDQ G@MC 3GD (2 "@TB@�
RTR /QNUHMBD @HLDC SN DRS@AKHRG @M HMCDODMCDMS (RK@LHB $LH�
Q@SD HM SGD -NQSG "@TB@RTR %DCDQ@K #HRSQHBS �-"%#�� BNLOQHRHMF
SGD QDOTAKHBR NE #@FDRS@M �1N#�� "GDBGMX@ �1N"�� (MFTRGDSH@
�1N(�� *@A@QCHMN�!@KJ@QH@ �1N*!�� *@Q@BG@X�"GDQJDRRH@ �1N*"��
@MC -NQSG .RRDSH@  K@MH@ �1N-. �� @MC SGD 2S@UQNONK *Q@H �2*�
QDFHNM
(2 BK@HLDC QDRONMRHAHKHSX ENQ RDUDQ@K @SS@BJR @S SGD ADFHMMHMF
NE SGD XD@Q %NQ HMRS@MBD� NM ����������� @ ANLA @SS@BJ NM
@M @O@QSLDMS JHKKDC ��� @MC NM )@MT@QX � @MNSGDQ ANLA @S�
S@BJ NM @ LHMHATR JHKKDC SGQDD !NSG @SS@BJR SNNJ OK@BD HM SGD
BHSX NE ,@FMHSNFNQRJ� "GDKX@AHMRJ QDFHNM &NUDQMLDMS NƧ�
BH@KR RS@SDC SG@S @ F@R KD@J B@TRDC SGD ATHKCHMFŗR BNKK@ORD (2
@KRN BK@HLDC QDRONMRHAHKHSX ENQ @M @SS@BJ NM @ RDBTQHSX BGDBJ�
ONHMS HM 2DQMNUNCRJNXD� 2*� NM )@MT@QX ��� SG@S KDES SVN RDBT�
QHSX ODQRNMMDK HMITQDC
3GQNTFGNTS SGD XD@Q� RDBTQHSX ENQBDR JHKKDC �� LHKHS@MSR� OQH�
L@QHKX CTQHMF BNTMSDQSDQQNQHRL NODQ@SHNMR HM SGD 1N#� 1N"�
@MC 1N*! %NQ HMRS@MBD� ONKHBD ENQBDR JHKKDC ƥUD RTRODBSDCLHK�
HS@MSR HM 1N*!� SGQDD NM %DAQT@QX �� HM -@KBGHJ� @MC SVN NM
2DOSDLADQ �� HM "GDFDL  CCHSHNM@KKX� NM )@MT@QX ��� ON�
KHBD ENQBDR RGNS @MC JHKKDC SGQDD RTRODBSDC (2 QDBQTHSDQR NM @
GHFGV@X ADSVDDM *HYHKXTQS @MC ,@JG@BGJ@K@� 1N#  BBNQCHMF
SN SGD @TSGNQHSHDR� SGD LHKHS@MSR G@C QDETRDC SN RSNO SGDHQ B@Q
@MC G@C NODMDC ƥQD 3VN ETQSGDQ RTRODBSDC LHKHS@MSR VDQD
JHKKDC AX RDBTQHSX ENQBDR NM ,@QBG �� MD@Q SGD UHKK@FD NE !@KJH�
2*� @ESDQ NODMHMF ƥQD NM SGD K@SSDQ
.M  OQHK ��� SGD 1TRRH@M %DCDQ@K 2DBTQHSX �%2!� Q@HCDC SVN
RTRODBSDC LHKHS@MS BDKKR @KKDFDCKX OQDO@QHMF SDQQNQHRS @SS@BJR
@F@HMRS ONKHBD NƧBDQR HM &QNYMX� 1N"� @MC *@ROHXRJ� 1N# .M
)TMD ��� SVDKUD LDLADQR NE SGD DWSQDLHRS NQF@MHY@SHNM 3@J�
ƥQ V@K�'HIQ@ VDQD @QQDRSDC TMCDQ %2! @BBTR@SHNMR NE ROQD@C�
HMF OQNO@F@MC@ @MC OK@MMHMF SN HMRS@SD @ 2G@QH@ RS@SD HM SGD
-NQSG "@TB@RTR
%TQSGDQLNQD� LHKHS@QX BNTQSR RDMSDMBDC RDUDQ@K @KKDFDC LDL�
ADQR NE (2 @MC NSGDQ (RK@LHRS FQNTOR� HMBKTCHMF @ ENQLDQ NƧ�
BDQ NE SGD 1TRRH@M CDEDMRD LHMHRSQX� VGN V@R RDMSDMBDC SN ��
XD@QR HM @ ODM@K BNKNMX DDA

��
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"NMƦHBS O@QSHDR� NOONRHSHNM FQNTOR UR FNUDQMLDMS
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� M@SHNM@K ONVDQ

3GD UHNKDMS BQHRHR NUDQ M@SHNM@K ONVDQ @MC SGD NQHDMS@SHNM NE
SGD ONKHSHB@K RXRSDL BNMSHMTDC ADSVDDM U@QHNTR NOONRHSHNM
FQNTOR� NM SGD NMD G@MC� @MC SGD 1TRRH@M FNUDQMLDMS NM SGD
NSGDQ G@MC
3GQNTFGNTS SGD XD@Q� @TSGNQHSHDR OTQRTDC KDF@K @BSHNM @F@HMRS
FNUDQMLDMS BQHSHBR @MC GTL@M QHFGSR @BSHUHRSR� VGHBG VDQD @K�
KDFDCKX ONKHSHB@KKX LNSHU@SDC %NQ HMRS@MBD� NM ,@QBG ��� @
BNTQS HM "GDBGMX@ RDMSDMBDC SGD KNB@K GD@C NE SGD GTL@M
QHFGSR FQNTO ,DLNQH@K SN ENTQ XD@QR HM @ ODM@K BNKNMX ENQ CQTF
ONRRDRRHNM 'D V@R QDKD@RDC NM O@QNKD NM )TMD �� .M )TMD
�� ONKHBD @QQDRSDC INTQM@KHRS (U@M &NKTMNU ENQ @KKDFDCKX RDKK�
HMF CQTFR %NKKNVHMF RDUDQ@K C@XR NE OQNSDRSR HM SGD B@OHS@K
,NRBNV� &NKTMNU V@R QDKD@RDC EQNL GNTRD @QQDRS NM )TMD ��
%TQSGDQLNQD� NM )TKX ��� ENTQ ONKHBD NƧBDQR VDQD CHRLHRRDC
EQNL RDQUHBD ENQ @KKDFDCKX UHNK@SHMF &NKTMNUŗR QHFGSR
.UDQ SGD BNTQRD NE SGD XD@Q� NOONRHSHNM KD@CDQ  KDWDH -@U@KMX
V@R @QQDRSDC @MC BNMUHBSDC RDUDQ@K SHLDR ENQ NQF@MHYHMF TM@T�
SGNQHYDC Q@KKHDR %NQ HMRS@MBD� NM )TKX ��� @ BNTQS RDMSDMBDC
GHL SN �� C@XR HLOQHRNMLDMS %TQSGDQLNQD� NM .BSNADQ ��
@TSGNQHSHDR CDBK@QDC -@U@KMXŗR  MSH�"NQQTOSHNM %TMC SN AD @
ENQDHFM @FDMS� QDRTKSHMF HM HMBQD@RDC RBQTSHMX
 ESDQ SGD DKDBSNQ@K BNLLHRRHNM A@MMDC LNQD SG@M �� NO�
ONRHSHNM B@MCHC@SDR EQNL QTMMHMF HM SGD KNB@K DKDBSHNMR NM
2DOSDLADQ �� NOONRHSHNM FQNTOR RS@FDC VDDJKX L@RR CDLNM�
RSQ@SHNMR HM ,NRBNV %NQ HMRS@MBD� NM )TKX ��� @QNTMC ������
OQNSDRSDQR SNNJ SN SGD RSQDDSR .M )TKX ��� @TSGNQHSHDR NODMDC
@ BQHLHM@K HMUDRSHF@SHNM HMSN DKDBSHNM HMSDQEDQDMBD @F@HMRS
RNLD NE SGD DWBKTCDC B@MCHC@SDR (M SGD SGQDD VDDJR NE
OQNSDRSR SG@S ENKKNVDC� @TSGNQHSHDR CDS@HMDC LNQD SG@M �����
ODNOKD HM ,NRBNV @MC RDUDQ@K NSGDQ BHSHDR 3GD ONKHBD QDONQS�
DCKX AD@S OQNSDRSDQR VHSG A@SNMR� HMITQHMF LNQD SG@M �� .M
2DOSDLADQ ��� LNQD SG@M ������ ODNOKD OQNSDRSDC @F@HMRS
TRD NE ENQBD AX SGD ONKHBD @MC ONKHSHB@K QDOQDRRHNM HM ,NRBNV
%NKKNVHMF SGD OQNSDRSR� 1TRRH@M @TSGNQHSHDR NODMDC BQHLHM@K
HMUDRSHF@SHNMR @F@HMRS RDUDQ@K NOONRHSHNM ƥFTQDR ENQ NQF@MHY�
HMF TM@TSGNQHYDC Q@KKHDR
 BBNQCHMF SN NARDQUDQR� 1TRRH@M @TSGNQHSHDR ETQSGDQ SHFGSDMDC
BNMSQNK NUDQ SGD LDCH@ .M ,@QBG ��� RDUDQ@K SGNTR@MC ODN�
OKD SNNJ SN SGD RSQDDSR NE ,NRBNV� 5NQNMDYG� DONMXLNTR
QDFHNM� @MC *G@A@QNURJ� /QHLNQŗXD *Q@H� SN Q@KKX @F@HMRS SGD
RNUDQDHFM HMSDQMDS AHKK� VGHBG DMSDQDC HMSN ENQBD NM -NUDL�
ADQ � .M#DBDLADQ �� @ K@VV@R @CNOSDC @KKNVHMF @TSGNQHSHDR
SN CDBK@QD HMCHUHCT@KR SN AD ENQDHFM @FDMSR� HE SGDX CHRSQHATSD
HMENQL@SHNM NMKHMD� QDBDHUD ETMCHMF EQNL @AQN@C NQ ROQD@C HM�
ENQL@SHNM UH@ ENQDHFM LDCH@
.M RDUDQ@K NBB@RHNMR� OQNSDRSR @KRN DQTOSDC NUDQ KNB@K ONKHS�
HB@K HRRTDR %NQ HMRS@MBD� ADSVDDM ,@X �� @MC ��� @QNTMC
����� CDLNMRSQ@SNQR OQNSDRSDC @F@HMRS SGD BNMRSQTBSHNM NE
@M .QSGNCNW BGTQBG HM @ ONOTK@Q O@QJ HM 8DJ@SDQHMATQF�
2UDQCKNURJ .AK@RS  TSGNQHSHDR CDS@HMDC �� ODNOKD� @MC SGQDD
VDQD GNROHS@KHYDC @S @ QDRTKS NE BK@RGDR GFQ
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"NMƦHBS O@QSHDR� 1TRRH@ UR 4JQ@HMD
"NMƦHBS HSDLR� SDQQHSNQX� HMSDQM@SHNM@K ONVDQ� QD�

RNTQBDR

3GD UHNKDMS BQHRHR NUDQ SDQQHSNQX� HMSDQM@SHNM@K ONVDQ� @MC QD�
RNTQBDR ADSVDDM 1TRRH@ @MC 4JQ@HMD CD�DRB@K@SDC SN @ MNM�
UHNKDMS BQHRHR  R HM OQDUHNTR XD@QR� SGD BNMSDRSDC RS@STR NE
SGD  TSNMNLNTR 1DOTAKHB NE "QHLD@� QDODQBTRRHNMR EQNL SGD
KHLHSDC V@Q HM #NMA@R :→ 4JQ@HMD �#NMA@R�< @MC BNMSQNUDQ�
RHDR NUDQ SGD SQ@MRHS NE 1TRRH@M F@R SGQNTFG 4JQ@HMD RG@ODC
SGD BNMƦHBSŗR CXM@LHBR
4JQ@HMD @MC 6DRSDQM BNTMSQHDR BNMSHMTDC SN CDL@MC SGD QD�
KD@RD NE SGQDD 4JQ@HMH@M UDRRDKR @MC �� RDQUHBDLDM B@OSTQDC
AX 1TRRH@ CTQHMF SGD *DQBG 2SQ@HS HMBHCDMS NM ����������
.M ,@X ��� (3+.2 QTKDC SG@S 1TRRH@ LTRS HLLDCH@SDKX QDKD@RD
SGNRD B@OSTQDC 'NVDUDQ� 1TRRH@ QDIDBSDC SGD QTKHMF� RS@SHMF
HSR ADKHDUD SG@S SGD HMBHCDMS CHC MNS E@KK TMCDQ SGD BNTQSŗR IT�
QHRCHBSHNM
%NKKNVHMF SGD DKDBSHNM NE 5NKNCXLXQ 9DKDMRJX @R 4JQ@HMH@M
OQDRHCDMS� QDK@SHNMR ADSVDDM ANSG BNTMSQHDR RKHFGSKX HL�
OQNUDC .M  TFTRS �� 1TRRH@ @MC 4JQ@HMD @FQDDC SN HMSDMRHEX
SGDHQ DƤNQSR SNV@QCR @ OQHRNMDQ DWBG@MFD� VGHBG SNNJ OK@BD
NMD LNMSG K@SDQ 3GHR V@R SGD ƥQRS DWBG@MFD RHMBD ���� 1TR�
RH@ ƥM@KKX QDKD@RDC SGD B@OSTQDC RDQUHBDLDM @R O@QS NE SGD DW�
BG@MFD @MC @KRN QDSTQMDC SGD RDHYDC UDRRDKR NM -NUDLADQ ��
.M -NUDLADQ ��� 4JQ@HMD AK@LDC 1TRRH@ NE MNM�BNLOKH@MBD
@MC RS@SDC SG@S HS BNTKC VHSGCQ@V EQNL SGD ,HMRJ @FQDDLDMSR
.M #DBDLADQ �� SGD -NQL@MCX %NQL@S� BNMRHRSHMF NE &DQ�
L@MX� %Q@MBD� 1TRRH@� @MC 4JQ@HMD� LDS HM /@QHR ENQ SGD ƥQRS
SHLD HM SGQDD XD@QR @MC @FQDDC SN @ ETQSGDQ OQHRNMDQ DWBG@MFD
.M %DAQT@QX �� .2"$ BQHSHBHYDC 4JQ@HMDŗR CDBHRHNM SN A@M 1TR�
RH@M DKDBSHNM NARDQUDQR EQNL S@JHMF O@QS HM SGD TOBNLHMF OQDR�
HCDMSH@K DKDBSHNMR .M  OQHK ��� 1TRRH@M /QDRHCDMS 5K@CHLHQ
/TSHM RHFMDC @ CDBQDD SN RHLOKHEX SGD OQNBDCTQD ENQ QDRHCDMSR
NE SGD MNM�FNUDQMLDMS�BNMSQNKKDC O@QSR NE #NMA@R VHRGHMF SN
@OOKX ENQ 1TRRH@M BHSHYDMRGHO 'D K@SDQ OKDCFDC SN BNMRHCDQ
SGD DWSDMRHNM SN @KK 4JQ@HMH@M BHSHYDMR 4JQ@HMD @MC 6DRSDQM
BNTMSQHDR BQHSHBHYDC SGD CDBQDD
3GD KNMF�SDQL SQ@MRHS BNMSQ@BS ADSVDDM SGD RS@SD�@ƧKH@SDC
F@R BNLO@MHDR &@YOQNL @MC -@ESNF@Y DWOHQDC @S SGD DMC NE
���� #TQHMF SGD XD@Q� SGD $4 LDCH@SDC MDFNSH@SHNMR AD�
SVDDM 1TRRH@M @MC 4JQ@HMH@M DMDQFX LHMHRSDQR HM !QTRRDKR�
!DKFHTL !NSG RHCDR RHFMDC @M @FQDDLDMS NUDQ @ MDV ƥUD�
XD@Q F@R SQ@MRHS CD@K NM #DBDLADQ ��� VGHBG V@R ƥM@KHRDC AX
QDOQDRDMS@SHUDR NE -@ESNF@Y @MC &@YOQNL NM #DBDLADQ ��
3GD CD@K HMBKTCDC SGD RTL NE 42# �� AHKKHNM SG@S &@YOQNLN
RGNTKC O@X -@ESNF@YX� @R QTKDC AX 2SNBJGNKL  QAHSQ@SHNM
"NTQS HM ����
.M )@MT@QX �� !@QSGNKNLDV (� $BTLDMHB@K /@SQH@QBG NE "NM�
RS@MSHMNOKD� G@MCDC NUDQ SGD 3NLNR� @ QDKHFHNTR CDBQDD� NE�
ƥBH@KKX @BBDOSHMF SGD @TSNBDOG@KX NE SGD .QSGNCNW "GTQBG NE
4JQ@HMD �."4� 3GD /@SQH@QBG@SD NE  KDW@MCQH@ @MC  KK  EQHB@
@MC SGD "GTQBG NE &QDDBD ENKKNVDC RTHS� @KRN QDBNFMHYHMF
."4R B@MNMHB@K HMCDODMCDMBD (M QDRONMRD� /@SQH@QBG *HQHKK
NE ,NRBNV BD@RDC SGDHQ KHSTQFHB@K BNLLDLNQ@SHNM RNU
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"NMƦHBS O@QSHDR� "@S@K@M QDFHNM@K FNUDQMLDMS� "@S@K@M
BHUHK RNBHDSX FQNTOR UR FNUDQMLDMS�
2O@MHRG BHUHK RNBHDSX FQNTOR

"NMƦHBS HSDLR� RDBDRRHNM� @TSNMNLX

3GD UHNKDMS BQHRHR NUDQ SGD RDBDRRHNM NE "@S@KNMH@ BNMSHMTDC
ADSVDDM SGD "@S@K@M QDFHNM@K FNUDQMLDMS� ENQLDC AX SGD 1D�
OTAKHB@M +DES NE "@S@KNMH@ �$1"� @MC 3NFDSGDQ ENQ "@S@KNMH@
�)TMSRW"@S�� SGD /NOTK@Q 4MHSX "@MCHC@BX @MC U@QHNTR M@SHNM�
@KHRS BHUHB NQF@MHY@SHNMR RTBG @R "@S@K@M -@SHNM@K  RRDLAKX�
SGD "NLLHSSDDR ENQ SGD #DEDMRD NE SGD 1DOTAKHB� @MC �LMHTL
"TKSTQ@K NM SGD NMD G@MC� @MC SGD 2O@MHRG FNUDQMLDMS TM�
CDQ /QHLD ,HMHRSDQ /DCQN 2�MBGDY� @MC RDUDQ@K OQN�TMHSX O@Q�
SHDR @MC FQNTOR� RTBG @R "HSHYDMRŗ /@QSX �"HTC@C@MNR�� /NOTK@Q
/@QSX �//�� @MC E@Q�QHFGS 5NHBD �5.7�� NM SGD NSGDQ G@MC
.M %DAQT@QX ��� "HTC@C@MNR� //� @MC 5.7 Q@KKHDC ������ ODN�
OKD HM SGD B@OHS@K ,@CQHC @F@HMRS 2�MBGDYŗ OK@MR SN GNKC MDFN�
SH@SHNMR VHSG SGD "@S@K@M QDFHNM@K FNUDQMLDMS
%QNL %DAQT@QX �� SN .BSNADQ ��� SGD 2O@MHRG 2TOQDLD "NTQS
�32� GDKC SQH@KR @F@HMRS SVDKUD "@S@K@M ONKHSHBH@MR� ENQDLNRS
NM BG@QFDR NE CHRNADCHDMBD� RDCHSHNM� @MC QDADKKHNM� NUDQ
SGD "@S@K@M HMCDODMCDMBD QDEDQDMCTL NM ����������� HM
!@QBDKNM@� "@S@KNMH@  BBTRDC VDQD H@ "@S@K@M QDFHNM@K OQDR�
HCDMS )N@PTHL 3NQQ@� HM @ARDMBD NE ENQLDQ OQDRHCDMS "@QKDR
/THFCDLNMS �)TMSRW"@S�� VGN G@C ƦDC SN !DKFHTL @ESDQ SGD
2O@MHRG FNUDQMLDMS QDLNUDC HSR FNUDQMLDMS @MC RTRODMCDC
"@S@KNMH@ŗR @TSNMNLX NM ����������� SGD ENQLDQ UHBD OQDR�
HCDMS .QHNK )TMPTDQ@R �$1"�� @MC RDUDQ@K ,/R NE SGD 2O@M�
HRG /@QKH@LDMS 'NVDUDQ� @ESDQ SGD O@QKH@LDMS@QX DKDBSHNMR HM
 OQHK� SGD @BBTRDC ,/R @SSDMCDC SGD NODMHMF RDRRHNM NE SGD
2O@MHRG /@QKH@LDMS HM ,@CQHC NM ,@X �� 3GDQD VDQD RDU�
DQ@K HMBHCDMSR CTQHMF SGD SQH@K %NQ HMRS@MBD� NM )TMD ��� SGD
2O@MHRG-@SHNM@K (MSDKKHFDMBD"DMSDQ BK@HLDC SN G@UD QDODKKDC
@ BXADQ�@SS@BJ AX "@S@K@M OQN�HMCDODMCDMBD G@BJDQR @F@HMRS
32� @R VDKK @R SGD QDRONMRHAKD ITCFD .M 2DOSDLADQ ��� @O�
OQNW ������� ODNOKD SNNJ O@QS HM SGD @MMT@K "@S@K@M OQN�
HMCDODMCDMBD L@QBGDR HM !@QBDKNM@ .M .BSNADQ ��� 32 RDM�
SDMBDC MHMD NE SGD SVDKUD @BBTRDC VHSG MHMD SN �� XD@QR HM
OQHRNM� BG@QFDC VHSG RDCHSHNM @MC CHRNADCHDMBD .M #DBDL�
ADQ ��� $1" CDL@MCDC )TMPTDQ@Rŗ HLLDCH@SD QDKD@RD EQNL
OQHRNM� ENKKNVHMF @M $") QTKHMF SG@S GD G@C HLLTMHSX @R ,$/
%NKKNVHMF SGD 32ŗ UDQCHBS� SGNTR@MCR NE OQN�HMCDODMCDMBD
OQNSDRSDQR RDS TO QN@CAKNBJR� VGHBG RGTS CNVM OTAKHB SQ@MR�
ONQS @MC BTS NƤ @BBDRR SN !@QBDKNM@ŗR @HQONQS 3VN C@XR K@SDQ�
NM .BSNADQ ��� OQNSDRSR ROQD@C ETQSGDQ SN 3@QQ@FNM@� &HQNM@�
@R VDKK @R +KDHC@� QDFHNM@K B@OHS@KR NE SGD DONMXLNTR BNLLT�
MHSHDR #TQHMF SGDRD HMBHCDMSR� SGD 2O@MHRG /NKHBD TRDC A@�
SNMR� QTAADQ ATKKDSR @MC SD@Q F@R SN CHRODQRD K@QFDQ FQNTOR
NE "@S@K@M OQN�HMCDODMCDMBD OQNSDRSDQR ,D@MVGHKD� OQN�
HMCDODMCDMBD OQNSDRSDQR RDS TO QN@CAKNBJR� RDS SHQDR @MC B@QR
@AK@YD� @MC SGQDV RSNMDR� I@QR ƥKKDC VHSG @BHC @MC NSGDQ NA�
IDBSR @S NƧBDQR �� ODNOKD I@HKDC� @MC NUDQ @ GTMCQDC HM�
ITQDC CTQHMF SGD TMQDRS� @LNMF SGDL @S KD@RS �� ONKHBD NE�
ƥBDQR %HUD L@QBGDR INHMDC SNFDSGDQ HM !@QBDKNM@ SN OQNSDRS
@F@HMRS SGD ONKHSHB@K OQHRNMDQRŗ RDMSDMBDR .M .BSNADQ ���

3NQQ@ BNMCDLMDC SGD UHNKDMBD @MC B@KKDC ENQ S@KJR VHSG SGD
2O@MHRG FNUDQMLDMS
.M .BSNADQ ��� @OOQNW ������� "@S@K@M OQN�HMCDODMCDMBD
RTOONQSDQR Q@KKHDC HM !@QBDKNM@ 3GD OQNSDRSR ADB@LD UH�
NKDMS @F@HM @MC @S KD@RS ��� ODNOKD VDQD HMITQDC /NKHBD
@KRN @QQDRSDC RDUDM ODNOKD 3GD R@LD C@X� 2BNSSHRG "@S@K@M
OQN�HMCDODMCDMBD FQNTOR GDKC @ CDLNMRSQ@SHNM HM &K@RFNV�
4MHSDC *HMFCNL� CQ@VHMF NUDQ @ GTMCQDC ODNOKD SN L@QBG
HM RNKHC@QHSX VHSG SGD I@HKDC "@S@K@M RDO@Q@SHRS KD@CDQR :→
4MHSDC *HMFCNL �2BNSSHRG -@SHNM@KHRSR � 2BNSK@MC�< 3GD MDWS
C@X� @S KD@RS ������ 2O@MHRG OQN�TMHSX RTOONQSDQR L@QBGDC HM
!@QBDKNM@ /QNSDRSR BNMSHMTDC HMSN -NUDLADQ .M -NUDLADQ
��� ENQ HMRS@MBD� @OOQNW ����� OQN�HMCDODMCDMBD OQNSDRSDQR
AKNBJDC SGD 2O@MHRG�%QDMBG MNQSGD@RSDQM ANQCDQ BGDBJONHMS
NM GHFGV@X /��� ADSVDDM +@ )NMPTDQ@� 2O@HM� @MC +D /DQSGTR�
%Q@MBD� KD@CHMF SGD 2O@MHRG @MC %QDMBG QHNS ONKHBD SN QDLNUD
CDLNMRSQ@SNQR ENQBDETKKX SBQ
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"NMƦHBS O@QSHDR� 2O@HM UR 4MHSDC *HMFCNL
"NMƦHBS HSDLR� SDQQHSNQX

3GD MNM�UHNKDMS BQHRHR NUDQ SDQQHSNQX NE SGD ODMHMRTK@ NE &HAQ@K�
S@Q BNMSHMTDC ADSVDDM SGD 4MHSDC *HMFCNL �4*� @MC 2O@HM
.M .BSNADQ ��� SGD !QHSHRG 'NTRD NE "NLLNMR @MC SGD $T�
QNOD@M O@QKH@LDMS @FQDDC NM @ CQ@ES SQD@SX NM SGD 4*ŗR VHSG�
CQ@V@K EQNL SGD $4 @MC SGD $TQNOD@M  SNLHB $MDQFX "NLLT�
MHSX �!QDWHS� 3GD CQ@ES SQD@SX QDS@HMR SGD QHFGS SN UDSN SGD RS@STR
NE &HAQ@KS@Q ENQ ANSG 2O@HM @MC SGD4* .M#DBDLADQ ��� 2O@HM
@MC 4* @FQDDC NM @ RTLLHS HM )@MT@QX ���� SN MDFNSH@SD SGD
RS@STR NE &HAQ@KS@Q @ESDQ !QDWHS %TQSGDQLNQD� NM  OQHK �� SGD $4
O@RRDC KDFHRK@SHNM @KKNVHMF !QHSHRG BHSHYDMR UHR@�EQDD SQ@UDK HM
SGD $4 HM B@RD NE @ RN�B@KKDC MN�CD@K !QDWHS !DENQD SGD KDFHRK@�
SHNMV@R O@RRDC� SGD $TQNOD@M /@QKH@LDMS QDOK@BDC HSR Q@OONQ�
SDTQ ENQ UHR@�EQDD SQ@UDK� SGD !QHSHRG ,$/ "K@TCD ,NQ@DR� @ESDQ
GD G@C QDETRDC SN @BBDOS SGD $TQNOD@M /@QKH@LDMSŗR CDRBQHO�
SHNM NE &HAQ@KS@Q @R @ ŗBNKNMX NE SGD !QHSHRG "QNVMŗ 3GHR KDF�
HRK@SHNM KDC SN OQNSDRS AX SGD !QHSHRG FNUDQMLDMS HMBKTCHMF @M
NƧBH@K MNSD NE BNLOK@HMS EQNL SGD 4*ŗR CDOTSX @LA@RR@CNQ
SN SGD $4
#TQHMF %DAQT@QX @MC ,@QBG� 2O@MHRG V@QRGHOR QDOD@SDCKX UH�
NK@SDC SGD RNUDQDHFMSX NE !QHSHRG V@SDQR @MC VDQD HMSDQBDOSDC
AX !QHSHRG O@SQNK AN@SR .M ,@X �� @ ETQSGDQ M@U@K UHNK@SHNM NE
!QHSHRG V@SDQR V@R QDONQSDC ,NQDNUDQ� NM %DAQT@QX ��� SGD
2O@MHRG FNUDQMLDMS O@RRDC @ UDQA@K MNSD SN SGD !QHSHRG FNU�
DQMLDMS� BNMCDLMHMF &HAQ@KS@QH@M BNMRSQTBSHNM OQNIDBSR NM
@QSHƥBH@KKX DMK@QFDC K@MC� SGQD@SDMHMF KDF@K @BSHNM A@K

��
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"NMƦHBS O@QSHDR� #/1� +/1 UR 4JQ@HMD
"NMƦHBS HSDLR� RDBDRRHNM� RXRSDL�HCDNKNFX� QD�

RNTQBDR

3GD KHLHSDC V@Q NUDQ RDBDRRHNM� SGD NQHDMS@SHNM NE SGD ON�
KHSHB@K RXRSDL� @MC QDRNTQBDR HM SGD #NMA@R QDFHNM BNMSHMTDC
ADSVDDM RDUDQ@K LHKHS@MS @MSH�FNUDQMLDMS FQNTOR� HMBKTCHMF
SGD RDKE�OQNBK@HLDC #NMDSRJ �#/1� @MC +TG@MRJ �+/1� /DN�
OKDŗR 1DOTAKHBR RTOONQSDC AX 1TRRH@ NM SGD NMD G@MC� @MC
SGD 4JQ@HMH@M FNUDQMLDMS RTOONQSDC AX 6DRSDQM BNTMSQHDR
NM SGD NSGDQ G@MC 3GD @ƤDBSDC QDFHNMR BNLOQHRDC O@QSR NE
#NMDSRJ @MC +TG@MRJ NAK@RSR HM D@RSDQM 4JQ@HMD !NSG VDQD
ENQLDQKX HLONQS@MS BN@K @MC NQD LHMHMF @QD@R� @R VDKK @R HM�
CTRSQH@K BDMSDQR
3GD BNMƦHBS KDES @S KD@RS ��� 4JQ@HMH@M RNKCHDQR @MC ADSVDDM
�� @MC ��� LHKHS@MSR JHKKDC� VGHKD @OOQNW ��� 4JQ@HMH@M
RNKCHDQR @MC ADSVDDM �� @MC ��� LHKHS@MSR VDQD VNTMCDC
SGHR XD@Q .UDQ SGD BNTQRD NE SGD XD@Q� @KK BNMƦHBS O@QSHDR
UHNK@SDC SGD ,HMRJ @FQDDLDMSR %NQ DW@LOKD� SGDQD V@R MN
OQNFQDRR SN QDLNUD GD@UX VD@ONMR EQNL @FQDDC VHSGCQ@V@K
KHMDR .M  OQHK �� 4-'"1 UNHBDC BNMBDQMR @ANTS SGD C@MFDQ
NE K@MCLHMDR� B@KKHMF SGD QDFHNM NMD NE SGD LNRS K@MCLHMD�
BNMS@LHM@SDC @QD@R HM SGD VNQKC %TQSGDQLNQD� ANSG RHCDR QD�
OD@SDCKX CDMHDC SGD .2"$ 2ODBH@K ,NMHSNQHMF ,HRRHNM �2,,�
@BBDRR SN SGD CHRDMF@FDLDMS YNMD
.UDQ SGD XD@Q� 2,, QDBNQCDC ������� BD@RDƥQD UHNK@SHNMR
1DBNQCDC DWOKNRHNMR� LNRS NE SGDL B@TRDC AX @QSHKKDQX RGDKKR�
VDQD MD@QKX BNMRS@MS HM #NMDSRJ NAK@RS 3GDQD VDQD @QNTMC
����� QDBNQCDC DWOKNRHNMR ODQ LNMSG� @ MTLADQ VGHBG
CQNOODC HM )@MT@QX @MC  TFTRS 3GDX R@V RHLHK@Q GHFG KDUDKR
HM +TG@MRJ NAK@RS NMKX HM ROQHMFSHLD "K@RGDR VDQD BNMBDM�
SQ@SDC MD@Q  UCHHUJ@� 8@RXMTU@S@� @QNTMC #NMDSRJ @HQONQS� @MC
HM SGD UHBHMHSX NE /DQUNL@HRJ @MC 9NKNSD� +TG@MRJ NAK@RS %NQ
HMRS@MBD� NM )@MT@QX ��� #/1�LHKHS@MSR ƥQDC @M @MSH�S@MJ LHR�
RHKD NM @ RTOOKX SQTBJ HM 3QNHXSRJD� +TG@MRJ NAK@RS� VNTMCHMF
SDM 4JQ@HMH@M RNKCHDQR .M ,@QBG �� @MC NM SGD C@XR @QNTMC
.QSGNCNW $@RSDQ NM  OQHK ��� @ RGNQS�KHUDC BD@RDƥQD QDBNL�
LHSLDMS B@LD HMSN DƤDBS 3GD HMUDRSHF@SHNMR AX SGD #TSBG�
KDC )NHMS (MUDRSHF@SHNM 3D@L �)("� HMSN SGD ���� CNVMHMF NE
,@K@XRH@M  HQKHMD %KHFGS ,'�� BNMSHMTDC .M )TMD ��� #TSBG
OQNRDBTSNQR BG@QFDC SGQDD 1TRRH@MR @MC @4JQ@HMH@M ENQ RGNNS�
HMF CNVM SGD OK@MD @MC RBGDCTKDC SGDHQ SQH@K ENQ ,@QBG ����
'NVDUDQ� )("�LDLADQ ,@K@XRH@ CHRLHRRDC SGD LNUD @R ON�
KHSHB@KKX LNSHU@SDC @MC TQFDC ENQ ETQSGDQ HMUDRSHF@SHNMR (M @
BNLL@MCN NODQ@SHNM NM )TMD ��� 4JQ@HMH@M RDBTQHSX @FDMSR
B@OSTQDC 5NKNCXLXQ 3RDL@JG� RTOONRDC BNLL@MCDQ NE SGD
@MSH�@HQBQ@ES TMHS @KKDFDCKX QDRONMRHAKD ENQ ,'��ŗR CNVMHMF�
HMRHCD #-1�BNMSQNKKDC 2MHYGMD� #NMDSRJ NAK@RS� @MC RTARD�
PTDMSKX HMSDQQNF@SDC GHL @KNMFRHCD #TSBG OQNRDBTSNQR HM SGD
4JQ@HMH@M B@OHS@K *HDU 3GD NODQ@SHNM QDONQSDCKX KDES @M @FDMS
CD@C @MC @MNSGDQ VNTMCDC AX LHMDR %NKKNVHMF 3RDL@JGŗR

QDKD@RD CTQHMF @ OQHRNMDQ DWBG@MFD NM 2DOSDLADQ � :→ 1TRRH@
Ŕ 4JQ@HMD<� SGD -DSGDQK@MCR B@KKDC ENQ 1TRRH@ SN DWSQ@CHSD GHL
ENQ ETQSGDQ HMUDRSHF@SHNMR 'NVDUDQ� 3RDL@JG K@SDQ QDSTQMDC
SN #-1  BBNQCHMF SN @ #/1 MDVR NTSKDS� NM  TFTRS ��� SGD
4JQ@HMH@M @QLX RGDKKDC ONRHSHNMR MD@Q &QHFNQNUJ@� #NMDSRJ
NAK@RS� VHSG ���LL @QSHKKDQX� JHKKHMF SGQDD #/1�LHKHS@MSR @MC
HMITQHMF ƥUD !X 2DOSDLADQ ��� SGQDD UNKTMSDDQ A@SS@KHNMR
G@C ADDM NƧBH@KKX HMBNQONQ@SDC HMSN 4JQ@HMH@M LHKHS@QX @MC
ONKHBD ENQBDR
 BBNQCHMF SN SGD 4-� @UDQ@FDLNMSGKX BHUHKH@M B@RT@KSHDR VDQD
�� ODQBDMS KNVDQ SG@M HM ����� SNS@KHMF ��� BHUHKH@M B@RT@K�
SHDR NUDQ@KK� HMBKTCHMF �� JHKKDC ,NRS B@RT@KSHDR VDQD B@TRDC
AX RGDKKHMF� RL@KK @QLR� @MC LHMDR %TQSGDQLNQD� QDRHCDMSH@K
@QD@R @MC HMEQ@RSQTBSTQD VDQD C@L@FDC AX GD@UX @QSHKKDQX�
O@QSHBTK@QKX HM "GDQL@KXJ @MC &NQKNUJ@� ANSG #NMDSRJ NAK@RS�
@MC HM 9NKNSD  BBNQCHMF SN 4-'"1� MD@QKX �� LHKKHNM ODNOKD
QDL@HMDC HMSDQM@KKX CHROK@BDC  R HM OQDUHNTR XD@QR� BHUHK�
H@MR HM SGD @ƤDBSDC QDFHNMR RTƤDQDC QDRSQHBSHNMR NE EQDDCNL
NE LNUDLDMS @MC RODDBG� @R VDKK @R @ K@BJ NE ENNC� DMDQFX�
RGDKSDQ� @MC A@RHB RNBH@K RDQUHBDR (MSDQM@SHNM@K NQF@MHY@SHNMR
GHFGKHFGSDC SGD RDQHNTR GTL@MHS@QH@M RHST@SHNM @MC GDKC ANSG
RHCDR @BBNTMS@AKD %NQ HMRS@MBD� NM %DAQT@QX �� SGD DKDBSQHB�
HSX RTOOKX NE *QTS@ 'NQ@� +TG@MRJ NAK@RS� V@R BTS ENQ SGQDD
C@XR CTD SN RGDKKHMF .M ,@QBG �� @ RDO@Q@SHRS MDVR NTSKDS
RS@SDC SG@S SGD F@R RTOOKX NE #/1�BNMSQNKKDC 8@RXMTU@S@ V@R
BTS AX RGDKKHMF� KD@UHMF ��� ODNOKD VHSGNTS F@R  R NE .BSN�
ADQ ��� SGD 2,, G@C NARDQUDC C@L@FD CTD SN RGDKKHMF @MC
RL@KK�@QLR ƥQD SN DKDUDM RBGNNKR @MC SGQDD JHMCDQF@QSDMR .M
-NUDLADQ ��� 4-."' QDONQSDC SG@S HS G@C QDBDHUDC 42# ��
LHKKHNM Ŕ G@KE NE SGD SNS@K @LNTMS QDPTHQDC ENQ SGD GTL@MHS@Q�
H@M @HC OQNFQ@L ENQ #NMA@R
3GQNTFGNTS SGD XD@Q� DƤNQSR SN QDRNKUD SGD BNMƦHBS BNMSHM�
TDC 3GD 3QHK@SDQ@K "NMS@BS &QNTO �3"&�� BNMRHRSHMF NE 1TRRH@�
4JQ@HMD @MC SGD .2"$� LDS RDUDQ@K SHLDR  CCHSHNM@K S@KJR
HM SGD -NQL@MCX %NQL@S� BNMRHRSHMF NE SGD GD@CR NE RS@SD NE
%Q@MBD� &DQL@MX� 1TRRH@ @MC 4JQ@HMD� BNLLDMBDC HM /@QHR
NM #DBDLADQ � !NSG ENQL@SR RTARDPTDMSKX KDC SN SVN OQHR�
NMDQ DWBG@MFDR :→ 1TRRH@ Ŕ 4JQ@HMD<  CCHSHNM@KKX� SGD MD�
FNSH@SHNMR HM /@QHR NUDQ SGD ,HMRJ @FQDDLDMSR QDRTKSDC HM @M
@FQDDLDMS SN OTKK A@BJ EQNL SGQDD EQNMSKHMD ONRHSHNMR ADENQD
SGD MDWS LDDSHMF HM ������� 1TRRH@M /QDRHCDMS 5K@CHLHQ
/TSHM TMCDQKHMDC SGD HLONQS@MBD NE @ RODBH@K RS@STR ENQ SGD
RDO@Q@SHRS�GDKC QDFHNMR� VGHBG RO@QJDC OQNSDRSR AX 4JQ@HMH�
@MR :→ 4JQ@HMD �QHFGS�VHMF � NOONRHSHNM�< 'NVDUDQ� ENQL@K
ONKHSHB@K @TSNMNLX V@R QDIDBSDC AX MDVKX DKDBSDC /QDRHCDMS
5NKNCXLXQ 9DKDMRJX 'D @MMNTMBDC SG@S SGHR VNTKC NMKX G@O�
ODM @ESDQ 4JQ@HMD QDF@HMDC BNMSQNK NUDQ HSR ANQCDQ VHSG 1TRRH@
/QDUHNTRKX� 9DKDMRJX G@C OQNUHRHNM@KKX @FQDDC SN GNKC KNB@K
DKDBSHNMR HM SGD @QD@R MNS BNMSQNKKDC AX SGD FNUDQMLDMS HM
#NMDSRJ @MC +TG@MRJ� @R ENQDRDDM HM SGD ŗ2SDHMLDHDQ ENQLTK@ŗ
HM @BBNQC@MBD VHSG SGD ,HMRJ @FQDDLDMSR NM .BSNADQ � 3GD
3"& RTBBDRRETKKX DRS@AKHRGDC @ MDV CHRDMF@FDLDMS @QD@ MD@Q
2S@MXSRH@ +TG@MRJ@� +TG@MRJ NAK@RS� HM )TMD .M -NUDLADQ
��� @ QDETQAHRGDC AQHCFD ENQ ODCDRSQH@M SQ@ƧB @S SGD 2S@MXS�
RH@ +TG@MRJ@ CHRDMF@FDLDMS @QD@ V@DMS NODQ@SHNM@K� KHMJHMF
FNUDQMLDMS� @MC RDO@Q@SHRS�BNMSQNKKDC @QD@R %TQSGDQLNQD�
NM .BSNADQ �� SGD O@QSHDR QD@BGDC @M @FQDDLDMS SN OTKK SQNNOR
NTS NE /DSQHURJD UHKK@FD� #NMDSRJ NAK@RS� @MC 9NKNSD SNVM 3GHR
@BBNLOKHRGLDMS B@LD SGQDD XD@QR @ESDQ SGDHQ ƥQRS @SSDLOSR SN
VHSGCQ@V� @MC RO@QJDC OQNSDRSR @F@HMRS SGD CD@K HM SGD B@OHS@K
*HDU� +UHU� *G@QJHU @MC ,@QHTONK HM D@QKX .BSNADQ -DUDQSGD�
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KDRR� SGD VHSGCQ@V@K NE ENQBDR @MC DPTHOLDMS HM SGD 9NKNSD
@MC /DSQHURJD CHRDMF@FDLDMS @QD@R V@R BNLOKDSDC HM SGD
ƥQRS G@KE NE -NUDLADQ
#HRBTRRHNM NE @ 4- OD@BDJDDOHMF LHRRHNM HM #NMA@R BNMSHM�
TDC 6GHKD SGDM�4JQ@HMH@M /QDRHCDMS /DSQN /NQNRGDMJN B@KKDC
ENQ CDOKNXLDMS NE 4- OD@BDJDDODQR HM SGD VGNKD NE #NMA@R
NM %DAQT@QX ��� 9DKDMRJX RTOONQSDC @ RDPTDMBDC @OOQN@BG�
VGHBG BNTKC AD BNMƥMDC SN SGD EQNMSKHMD 'NVDUDQ� K@SDQ HM
SGD XD@Q� GD RTOONQSDC @ 4-�LHRRHNM SN SGD 4JQ@HMH@M�1TRRH@M
ANQCDQ @QD@ HM SGD MNM�FNUDQMLDMS BNMSQNKKDC @QD@R 1TRRH@
HMRSD@C E@UNQDC @ LHRRHNM BNMƥMDC SN SGD EQNMSKHMD� SN OQNSDBS
.2"$ NARDQUDQR RTOONQSHMF @ INHMS .2"$�4- OD@BDJDDOHMF
LHRRHNM
.M 2DOSDLADQ ��� SGD 42 QDKD@RDC 42# ��� LHKKHNM HM LHK�
HS@QX @HC SN 4JQ@HMD� VGHBG HS G@C OQDUHNTRKX VHSGGDKC :→ $4�
42 DS @K Ŕ 1TRRH@< (M K@SD #DBDLADQ� 4JQ@HMD CDBK@QDC HS
G@C RHFMDC BNMSQ@BSR VHSG SGD 42 @MC - 3. SN ATX ��� @MSH�
S@MJ )@UDKHM LHRRHKDR� SNS@KKHMF 42# �� LHKKHNM .M -NUDLADQ
�� SGD 4* @MMNTMBDC SGD DWSDMRHNM NE HSR SQ@HMHMF LHRRHNM SN
4JQ@HMD TMSHK �������  R NBBTQQDC K@RS XD@Q� 2,, QDONQSDC
RTOOKX SQTBJR BQNRRHMF SGD RDO@Q@SHRS�BNMSQNKKDC ANQCDQ AD�
SVDDM 4JQ@HMD @MC 1TRRH@ HM +TG@MRJ NAK@RS CTQHMF SGD MHFGS
NE ,@X �� @MC )TMD � 3GD $4 DWSDMCDC HSR DBNMNLHB R@MB�
SHNMR @F@HMRS 1TRRH@ NM )TMD �� @MC @F@HM NM #DBDLADQ ��
TMSHK �������  CCHSHNM@KKX� SGD $4 /@QKH@LDMS @CNOSDC @
QDRNKTSHNM QDBNLLDMCHMF SGD @OONHMSLDMS NE @M $4 2OD�
BH@K 1DOQDRDMS@SHUD SN 4JQ@HMD HM ,@QBG .M -NUDLADQ ��
SGD (") QTKDC SG@S HS G@C ITQHRCHBSHNM NUDQ @BBTR@SHNMR L@CD
AX 4JQ@HMD @F@HMRS SDQQNQHRL�ƥM@MBHMF AX 1TRRH@ HM D@RSDQM
4JQ@HMD BAH� ITA

4*1 (-$ �1(&'3�6(-& � .//.2(3(.-�

(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR� QHFGS�VHMF FQNTOR UR LHMNQHSHDR�
BHUHK�QHFGS FQNTOR� NOONRHSHNM O@QSHDR
UR FNUDQMLDMS

"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� M@SHNM@K ONVDQ

3GD UHNKDMS BQHRHR NUDQ M@SHNM@K ONVDQ @MC SGD NQHDMS@SHNM NE
SGD ONKHSHB@K RXRSDL BNMSHMTDC ADSVDDM SGD4JQ@HMH@M FNUDQM�
LDMS� QHFGS�VHMF FQNTOR� @MC NOONRHSHNM O@QSHDR� RTOONQSDC
AX BHUHK�QHFGS FQNTOR 3GHR XD@Q ANSG OQDRHCDMSH@K� @MC D@QKX
O@QKH@LDMS@QX DKDBSHNMR CNLHM@SDC SGD BNMƦHBS� @R CHC L@INQ
BG@MFDR SN 4JQ@HMH@M ONKHSHBR ENKKNVHMF SGD DKDBSHNM NE /QDRH�
CDMS 5NKNCXLXQ 9DKDMRJX @MC GHR O@QSX 2DQU@MS NE SGD /DNOKD
�2-�
(M SGD O@QKH@LDMS@QX DKDBSHNM NM )TKX ��� 2- NTSONKKDC HSR
NOONMDMSR� F@HMHMF @ L@INQHSX VHSG ��� NTS NE ��� RD@SR�
VGDQD@R E@Q�QHFGS O@QSHDR� RTBG @R 2UNANC@� -@SHNM@K "NQOR
�-"�� @MC 1HFGS 2DBSNQ E@HKDC SN QD@BG SGD UNSD SGQDRGNKC  B�
BNQCHMF SN HMSDQM@SHNM@K NARDQUDQR� SGD DKDBSHNMR VDQD EQDD
@MC E@HQ VHSG RONQ@CHB HMBHCDMSR NE TMQDRS @LNMF UNSDQR
 ESDQ S@JHMF NƧBD� 9DKDMRJX HMSQNCTBDC @ RDQHDR NE AHKKR� DROD�
BH@KKX QDF@QCHMF @ OD@BDETK RNKTSHNM NE SGD #NMA@R BNMƦHBS :→
4JQ@HMD �#NMA@R�<� BQHSHBHYDC AX SGD BNMRDQU@SHUD NOONRHSHNM
HM O@QKH@LDMS @R BNMBDRRHNMR SN 1TRRH@ %NQ HMRS@MBD� SGD KD@C�
DQR NE SGD O@QSHDR $TQNOD@M 2NKHC@QHSX� %@SGDQK@MC� @MC 5NHBD
B@KKDC NM 9DKDMRJX MNS SN BNMBDCD CTQHMF SGD MDFNSH@SHNMR HM

/@QHR� %Q@MBD� NM #DBDLADQ � :→ 1TRRH@ Ŕ 4JQ@HMD< .M .B�
SNADQ ��� HM SGD QTM�TO SN SGD S@KJR M@SHNM@KHRSR� E@Q�QHFGS NQ�
F@MHY@SHNMR� @MC UDSDQ@M FQNTOR Q@KKHDC @ANTS ������ HM SGD
B@OHS@K *HDU� @R VDKK @R HM ,@QHTONK� +UHU� @MC *G@QJHU� NOONR�
HMF SGD FNUDQMLDMSŗR @FQDDLDMS VHSG 1TRRH@ SN FQ@MS #NMA@R
RODBH@K RS@STR
 SS@BJR NM INTQM@KHRSR BNMSHMTDC %NQ HMRS@MBD� NM ,@X ��
ODQODSQ@SNQR AD@S HMUDRSHF@SHUD INTQM@KHRS 5@CXL *NL@QNU SN
CD@SG ,NQDNUDQ� NM )TKX ��� @RR@HK@MSR C@L@FDC SGD ��� 35
BG@MMDK ATHKCHMF HM *HDU� NVMDC AX 3@Q@R *NY@J� LDLADQ NE
SGD OQN�1TRRH@M O@QSX .OONRHSHNM /K@SENQL� VHSG @ FQDM@CD
K@TMBGDQ
1HFGS�VHMF FQNTOR� RTBG @R -" @MC "��� BNMSHMTDC SGDHQ ON�
KHSHB@K @BSHUHSHDR @MC @SS@BJR NM NOONRHSHNM @BSHUHRSR� LHMNQH�
SHDR� @MC BHUHK�QHFGS FQNTOR %NQ DW@LOKD� NM ,@QBG �� -"
BK@RGDC VHSG ONKHBD ENQBDR CTQHMF @MSH�BNQQTOSHNM CDLNMRSQ@�
SHNMR HM *HDU @MC "GDQJ@RX� DONMXLNTR NAK@RS� KD@UHMF ��
HMITQDC ,NQDNUDQ� NM ,@QBG ��� NUDQ ����� -" CDLNMRSQ@�
SNQR OQNSDRSDC @F@HMRS SGD FNUDQMLDMS� CDL@MCHMF SGD BNM�
UHBSHNM NE .KDG &K@CJNURJX� ENQLDQ %HQRS #DOTSX "G@HQL@M NE
SGD BNTMSQXŗR -@SHNM@K 2DBTQHSX @MC #DEDMRD "NTMBHK %TQSGDQ�
LNQD� NM ,@QBG ��� -" QDOQDRDMS@SHUDR SGQDV ƥQDVNQJR @MC
Ʀ@QDR @S SGD GNLD NE ,/ 5HJSNQ ,DCUDCBGTJ� KD@CDQ NE @ OQN�
1TRRH@M -&.
 CCHSHNM@KKX� UHNKDMBD BNMSHMTDC @F@HMRS LDLADQR NE SGD
+&!3 BNLLTMHSX %NQ DW@LOKD� NM 2DOSDLADQ ��� SGD +&!3
O@Q@CD HM *G@QJHU� DONMXLNTR NAK@RS� QDRTKSDC HM BK@RGDR AD�
SVDDM LDLADQR NE QHFGS�VHMF FQNTOR NM SGD NMD G@MC� @MC
ONKHBD @MC O@QSHBHO@MSR NM SGD NSGDQ� KD@UHMF SVN ONKHBD NƧ�
BDQR HMITQDC @MC �� ODNOKD CDS@HMDC RCQ

4-(3$# *(-&#., �- 3(.- +(232 � -.13'$1-
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"NMƦHBS O@QSHDR�  M/� "(1 � -E4� 1(1 � 2N@Q@CG� 2#+/�
2% UR  KKH@MBD /@QSX� #4/� FNUDQM�
LDMS� 1'"� 4# � 44/� 45%

"NMƦHBS HSDLR� RDBDRRHNM

3GD UHNKDMS BQHRHR BNMSHMTDC ADSVDDM SGD SVN @MS@FNMHRSHB
BNLLTMHSHDR NUDQ SGD RDBDRRHNM NE -NQSGDQM (QDK@MC �-�(1+�
EQNL SGD 4*
 MNSGDQ QNTMC NE ONVDQ�RG@QHMF S@KJR RS@QSDC NM ,@X �� HM�
UNKUHMF -�(1+ŗR ƥUD L@HM ONKHSHB@K O@QSHDR @R VDKK @R SGD !QHSHRG
@MC (QHRG FNUDQMLDMSR� VGHBG @HLDC SN QDRSNQD SGD ���� BNK�
K@ORDC -�(1+ QDFHNM@K FNUDQMLDMS� ATS QDL@HMDC HMBNMBKT�
RHUD 3GQNTFGNTS SGD XD@Q� QDOTAKHB@M O@QSX 2HMM %¤HM QDOD@S�
DCKX B@KKDC ENQ @ QDEDQDMCTL NM (QHRG QDTMHƥB@SHNM DRODBH@KKX
HM SGD B@RD NE @ RN�B@KKDC G@QC !QDWHS EQNL SGD $4
 R HM OQDUHNTR XD@QR� O@Q@LHKHS@QX @BSHUHSHDR AX CHRRHCDMS QD�
OTAKHB@M @MC KNX@KHRS FQNTOR BNMSHMTDC .UDQ@KK� @BBNQC�
HMF SN SGD /NKHBD 2DQUHBD NE -�(1+ �/2-(�� �� ANLAHMF HMBH�
CDMSR @MC �� @SS@BJR NBBTQQDC /2-( BNMCTBSDC @ MTLADQ
NE Q@HCR @F@HMRS CHRRHCDMS QDOTAKHB@MR @MC KNX@KHRSR� @QQDRSHMF
��� ODNOKD �� NE SGDL VDQD K@SDQ BG@QFDC .M )@MT@QX ���
LDLADQR NE CHRRHCDMS QDOTAKHB@M O@Q@LHKHS@QX FQNTO 1D@K (QHRG
1DOTAKHB@M  QLX �1(1 � GHI@BJDC @ U@M @MC CDSNM@SDC HS HM

��



$41./$

EQNMS NE +NMCNMCDQQXŗR BNTQSGNTRD� #DQQX @MC 2SQ@A@MD CHR�
SQHBS .M ,@QBG ��� 1(1 BK@HLDC QDRONMRHAHKHSX ENQ ƥUD KDSSDQ
ANLAR� RDMS SN L@INQ SQ@MRONQS GTAR HM 4*ŗR B@OHS@K +NMCNM
@MC &K@RFNV� &K@RFNV BHSX BNTMBHK @QD@� SGD VDDJ OQHNQ
4MQDRS NBBTQQDC HM SGD KD@C TO SN SGD BNMSDMSHNTR @MMT@K
$@RSDQ 1HRHMF BNLLDLNQ@SHUD O@Q@CDR 1HNSHMF DMRTDC NM
 OQHK ��� @ESDQ !QHSHRG RDBTQHSX ENQBDR BNMCTBSDC GNTRD Q@HCR
HM RD@QBG NE FTMR @MC DWOKNRHUDR HM SGD BHSXŗR "QDFF@M DR�
S@SD %QNL @ BQNVC NE TO SN ��� ODNOKD� M@SHNM@KHRS XNTSGR
@SS@BJDC /2-( VHSG OQNIDBSHKDR @MC @OOQNW �� ODSQNK ANLAR�
@MC AKNBJDC QN@CR AX RDSSHMF B@QR NM ƥQD  M 1(1 LHKHS@MS
ƥQDC RGNSR @S NƧBDQR� JHKKHMF @ INTQM@KHRS (M QDK@SHNM SN SGD
HMBHCDMS� /2-( BNMCTBSDC @S KD@RS �� RD@QBGDR @MC @QQDRSDC
DKDUDM 6GHKD 1(1 �@KHFMDC LHMNQ O@QSX 2@NQ@CG B@KKDC NƤ
@ OK@MMDC BNLLDLNQ@SHNM L@QBG HM +NMCNMCDQQX� O@Q@LHKH�
S@QHDR L@QBGDC HM RDUDQ@K NSGDQ BHSHDR
.UDQ SGD BNTQRD NE SGD XD@Q� CHRRHCDMS QDOTAKHB@MR BNMCTBSDC
ETQSGDQ @SS@BJR NM /2-( @MC @QLX ODQRNMMDK� @LNMF SGDL
ANNAX�SQ@OR AX 1(1 HM D@RS !DKE@RS� NM )TMD �� @MC "NMSHMT�
HSX (1 HM "Q@HF@UNM�  QL@FG "HSX� !@MAQHCFD @MC "Q@HF@UNM
CHRSQHBS� NM )TKX �� .M  TFTRS ��� 2@NQ@CG BG@HQODQRNM !QH@M
*DMM@ BK@HLDC SG@S UHNKDMBD V@R HMDUHS@AKD @R KNMF @R SGD QD�
FHNM V@R CHUHCDC AX @ RN�B@KKDC ENQBD NE @QLR #TQHMF @ /2-(
Q@HC HM "QDFF@MNM 2DOSDLADQ ��� TO SN ���M@SHNM@KHRS XNTSGR
@SS@BJDC NƧBDQR VHSG NUDQ �� ODSQNK ANLAR @MC NSGDQ OQNIDB�
SHKDR� KD@UHMF @S KD@RS SVN XNTSGR HMITQDC .M .BSNADQ ��� 1(1 
@MMNTMBDC SGDX VNTKC @SS@BJ @MX JHMC NE ANQCDQ O@SQNKR @MC
HMEQ@RSQTBSTQD HMRS@KKDC @R @ QDRTKS NE !QDWHS
2DBS@QH@M SDMRHNMR HM -�(1+ ODQRHRSDC� VHSG @ MTLADQ NE @R�
R@TKSR QDONQSDC %NQ HMRS@MBD� /QNSDRS@MSR @ATRDC @MC AD@S
TO @ "@SGNKHB HM *HKJDDK� -DVQX� ,NTQMD @MC #NVM CHRSQHBS�
NM )TKX �� 3GQNTFGNTS SGD XD@Q� TM@TSGNQHYDC DQDBSDC ANM�
ƥQDR� L@QJHMF LD@MHMFETK @MMHUDQR@QHDR NE ANSG BNLLTMHSHDR�
OQNLOSDC RS@MCNƤR (M SGD V@JD NE SGD DUDMSR� /2-( AK@LDC
QDOTAKHB@M @MC KNX@KHRS O@Q@LHKHS@QHDR QDRODBSHUDKX NE TRHMF
GTL@M RGHDKCR SN SGV@QS QDLNU@K @MC NQBGDRSQ@SD CHRNQCDQ
%NQ HMRS@MBD� NM  TFTRS �� @OOQNW ��� QHNS NƧBDQR VHSGCQDV
EQNL SGD RHSD NE @ M@SHNM@KHRS ANMƥQD HM SGD -DV +NCFD DRS@SD
NE MNQSG !DKE@RS @ESDQ CNYDMR NE XNTSGR @SS@BJDC SGDHQ KHMDR
VHSG EDMBDR� ƥQDVNQJR� @MC OQNIDBSHKDR� KD@UHMF SGQDD NƧBDQR
@MC SVN AXRS@MCDQR HMITQDC .M  TFTRS ��� /2-( @QQDRSDC ƥUD
ODNOKD CTQHMF SGD /QNSDRS@MS  OOQDMSHBD !NXR O@Q@CD HM +NM�
CNMCDQQX 3GQDD C@XR NE TMQDRS DMRTDC� ENKKNVHMF M@SHNM@KHRSR
QDOD@SDC @SS@BJR NM SGD EQ@SDQMHSXŗR ,DLNQH@K '@KK @MC /2-(
VHSG ODSQNK ANLAR @MC NSGDQ OQNIDBSHKDR
2DBS@QH@M SDMRHNMR @KRN @ƤDBSDC 2BNSK@MC� VGDQD QDRODBSHUD
@MS@FNMHRSHB BNLLTMHSHDR KHUD 2@NQ@CG @MC @KHFMDC (QHRG 1D�
OTAKHB@M FQNTOR RS@FDC @ MTLADQ NE Q@KKHDR SGQNTFGNTS SGD
XD@Q� VGHBG KDC SN BNMEQNMS@SHNMR @MC @QQDRSR %NQ HMRS@MBD�
NM 2DOSDLADQ �� HM SGD &NU@M CHRSQHBS NE &K@RFNV� @OOQNW

����� ODNOKD SNNJ O@QS HM SVN QDOTAKHB@M L@QBGDR @MC @ KNX�
@KHRS BNTMSDQ OQNSDRS #DLNMRSQ@SNQR @SS@BJDC LNTMSDC @MC
QHNS ONKHBD VHSG ƥQDVNQJR @MC NSGDQ OQNIDBSHKDR� KD@UHMF @M NE�
ƥBDQ HMITQDC /NKHBD @QQDRSDC SDM ODNOKD LBL
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"NMƦHBS O@QSHDR� 2-/�  4.! DS @K UR FNUDQMLDMS
"NMƦHBS HSDLR� RDBDRRHNM

3GD MNM�UHNKDMS BQHRHR NUDQ SGD RDBDRRHNM NE 2BNSK@MC EQNL
SGD 4MHSDC *HMFCNL �4*� BNMSHMTDC� ADSVDDM SGD 2BNSSHRG
QDFHNM@K FNUDQMLDMS� ENQLDC AX SGD 2BNSSHRG -@SHNM@K /@QSX
�2-/�� SGD 2BNSSHRG &QDDM /@QSX �2&/� @MC SGD 2BNSSHRG 2N�
BH@KHRS /@QSX �22/�� A@BJDC AX M@SHNM@KHRS BHUHB NQF@MHY@SHNMR
RTBG @R  KK 4MCDQ .MD !@MMDQ � 4.!� NM SGD NMD G@MC� @MC
SGD !QHSHRG FNUDQMLDMS TMCDQ SGDM�/QHLD ,HMHRSDQ 3GDQDR@
,@X @MC /QHLD ,HMHRSDQ !NQHR )NGMRNM �"NMRDQU@SHUDR� NM SGD
NSGDQ G@MC
3GD ONKHSHB@K RS@MCNƤ BNMSHMTDC ADSVDDM M@SHNM@KHRSR @MC SGD
!QHSHRG FNUDQMLDMS BNMBDQMHMF @ RDBNMC QDEDQDMCTL NM 2BNS�
SHRG HMCDODMCDMBD 2-/ CDL@MCDC SGD RBGDCTKHMF NE @MNSGDQ
UNSD� VGHBG ANSG ,@X @MC )NGMRNM QDOD@SDCKX QTKDC NTS .M
,@QBG �� 2-/ OTAKHRGDC DBNMNLHB OQNONR@KR� VGHBG HMBKTCDC
HSR OK@M SN HMSQNCTBD @ MDV BTQQDMBX @ESDQ 2BNSK@MC F@HMDC HM�
CDODMCDMBD .M  OQHK ��� %HQRS ,HMHRSDQ -HBNK@ 2STQFDNM �2-/�
RS@SDC SG@S RGD V@MSDC @ KDF@KKX @OOQNUDC QDEDQDMCTL SN AD
GDKC AX,@X ����� QTKHMF NTS @M TMNƧBH@K ONKK KHJD SG@S HM "@S�
@KNMH@ :→ 2O@HM �"@S@K@M -@SHNM@KHRSR � "@S@KNMH@�< .M ,@X
��� SGD 2BNSSHRG FNUDQMLDMS OTAKHRGDC @ AHKK� RDSSHMF FDMDQ@K
QTKDR ENQ SGD DMUHR@FDC QDEDQDMCTL 3GD 2BNSSHRG O@QKH@LDMS
�'NKXQNNC� O@RRDC HS NM #DBDLADQ ��
3GQNTFGNTS SGD XD@Q� OQN�HMCDODMCDMBD FQNTOR� KDC AX  4.!�
Q@KKHDC RDUDQ@K SHLDR HM U@QHNTR O@QSR NE SGD QDFHNM� CDL@MC�
HMF @ RDBNMC HMCDODMCDMBD QDEDQDMCTL� VHSG 2&/� 2-/� @MC
22/ ONKHSHBH@MR S@JHMF O@QS %NQ HMRS@MBD� NM ,@X �� ������
� ������� ODNOKD L@QBGDC HM &K@RFNV� &K@RFNV BHSX BNTMBHK
@QD@  4.! BK@HLDC�������CDLNMRSQ@SHMF HM $CHMATQFG� $C�
HMATQFG BHSX BNTMBHK @QD@� NM .BSNADQ � 'NVDUDQ� NM -NUDL�
ADQ �� )NGMRNM @F@HM QTKDC NTS @ RDBNMC HMCDODMCDMBD UNSD
3GD 4* FDMDQ@K DKDBSHNM NM #DBDLADQ �� QDRTKSDC HM @ BNM�
ƥQL@SHNM NE )NGMRNMŗR FNUDQMLDMS� VGHKD 2-/ VNM �� NTS
NE �� 2BNSSHRG RD@SR 1DEDQQHMF SN SGD 2BNSSHRG QDRTKSR @R @
L@MC@SD� 2STQFDNM ENQL@KKX QDPTDRSDC SG@S SGD !QHSHRG FNU�
DQMLDMS SQ@MREDQ ONVDQR SN 'NKXQNNC NM #DBDLADQ ��� DM�
@AKHMF HS SN RS@FD @MNSGDQ QDEDQDMCTL NM HMCDODMCDMBD LBL
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(M ����� '((* NARDQUDC �� @BSHUD BNMƦHBSR HM 2TA�2@G@Q@M  EQHB@ (M SGD OQDUHNTR XD@Q� RHW V@QR @MC MHMD KHLHSDC V@QR VDQD
BNTMSDC HM 2TA�2@G@Q@M  EQHB@ .MKX SGD ,HCCKD $@RS @MC ,@FGQDA QDFHNM V@R LNQD @ƤDBSDC AX GHFGKX UHNKDMS BNMƦHBSR 3GHR
XD@Q� ENTQ KHLHSDC V@QR BNMSHMTDC VGDQD@R SGQDD DRB@K@SDC SN V@QR .MD KHLHSDC V@Q CD�DRB@K@SDC SN @ UHNKDMS BQHRHR 3VN BNM�
ƦHBSR HM 2TA�2@G@Q@M  EQHB@� VGHBG VDQD ENTFGS @S V@Q�KDUDK HM ����� CD�DRB@K@SDC SN KHLHSDC V@QR HM ���� 3VNV@QR CDBQD@RDC
RHFMHƥB@MSKX SN UHNKDMS BQHRDR -N MDV V@QR DLDQFDC ATS SVN BNMSHMTDC
(M SGD -HFDQH@M OQDRHCDMSH@K DKDBSHNMR HM %DAQT@QX� HMBTLADMS /QDRHCDMS ,TG@LL@CT !TG@QH V@R QD�DKDBSDC "NLO@QDC SN
OQDUHNTR DKDBSHNM ODQHNCR� RN�B@KKDC DKDBSNQ@K UHNKDMBD CDBQD@RDC� GNVDUDQ SGD BNMƦHBS QDL@HMDC @ UHNKDMS BQHRHR :→ -HFDQH@
�MNQSGDQMDQR � RNTSGDQMDQR�< 3GD V@Q NUDQ RTAM@SHNM@K OQDCNLHM@MBD @MC QDRNTQBDR� L@HMKX @Q@AKD K@MC� HM -HFDQH@ŗR ,HCCKD
!DKS CDBQD@RDC SN @ KHLHSDC V@Q ADSVDDM SGD OQDCNLHM@MSKX "GQHRSH@M E@QLDQR NE SGD !DQNL @MC 3HU SQHADR NM SGD NMD G@MC�
@MC SGD L@HMKX ,TRKHL %TK@MH MNL@CR NM SGD NSGDQ G@MC :→ -HFDQH@ �E@QLDQR Ŕ O@RSNQ@KHRSR�< (M ����� SGD BNMƦHBS @BBNTMSDC
ENQ @OOQNW ��� CD@SGR� SGQDD SHLDR EDVDQ SG@M HM ����
6GHKD SGD RHST@SHNM HM RNLD O@QSR NE -HFDQH@ ADB@LD KDRR UHNKDMS� @RR@RRHM@SHNMR AX F@MFR @MC QTQ@K A@MCHSR HMBQD@RDC� KD@CHMF
SN @ SDMRD RHST@SHNM HM SGD MNQSG VDRSDQM RS@SD NE 9@LE@Q@� VGHBG ANQCDQR -HFDQ 1DONQSR RTFFDRSDC SG@S SGD !NJN '@Q@L %@B�
SHNM (RK@LHB 2S@SD 6DRS  EQHB@M /QNUHMBD �(26 /� V@R DRS@AKHRGHMF B@LOR SGDQD SN RSQDMFSGDM SGDHQ BNMMDBSHNM SN (RK@LHB 2S@SD
&QD@SDQ 2@G@Q@ �(2&2� 2HMBD D@QKX ����� (2&2 @MC (26 / G@UD BK@HLDC QDRONMRHAHKHSX ENQ SGDHQ @SS@BJR TRHMF SGD R@LD AQ@MCHMF
HM SGDHQ LDCH@ NTSOTS (M SGD MNQSG D@RSDQM RS@SDR NE !NQMN� 8NAD @MC  C@L@V@� SGD V@Q BNMSHMTDC ENQ SGD MHMSG BNMRDBTSHUD
XD@Q ADSVDDM SGD SVN !NJN '@Q@L E@BSHNMR� B@KKDC SGD (RK@LHB 2S@SDŗR 6DRS  EQHB@M /QNUHMBD �(26 /� @MC )@L@ŗ@ST  GKHR 2TMM@
+HCC@ŗ V@SH 6@K�)HG@C NM SGD NMD G@MC� @MC SGD FNUDQMLDMSR NE -HFDQH@� "@LDQNNM� "G@C� @MC -HFDQ NM SGD NSGDQ G@MC :→
-HFDQH@� "@LDQNNM� "G@C� -HFDQ �!NJN '@Q@L�< 3GHR XD@Q� SGD BNMƦHBS @BBNTMSDC ENQ @OOQNW ����� CD@SGR (26 / OQHL@QHKX
@SS@BJDC LHKHS@QX A@RDR @MC BNMUNXR @MC� @R @ BNMRDPTDMBD� LHKHS@QX E@S@KHSHDR NTSMTLADQDC BHUHKH@M CD@SGR HM ���� ENQ SGD
ƥQRS SHLD RHMBD SGD ADFHMMHMF NE SGD BNMƦHBS 3GD SVN UHNKDMS BQHRDR HM SGD -HFDQ #DKS@ :→ -HFDQH@ �(I@V FQNTOR � -HFDQ #DKS@��
-HFDQH@ �OQN�!H@EQ@ &QNTOR � !H@EQ@�< @KRN ODQRHRSDC
3GHR XD@Q� SGD RDBTQHSX RHST@SHNM HM L@MX 6DRS  EQHB@M BNTMSQHDR V@R BNMSHMTNTRKX EQ@TFGS CTD SN SGD NMFNHMF OQDRDMBD NE
(RK@LHRS FQNTOR @MC SGDHQ RSQTFFKD ENQ HMSDQM@SHNM@K ONVDQ :→,@KH� !TQJHM@ %@RN DS @K �)-(,� (2&2 DS @K�< $RODBH@KKX HM !TQJHM@
%@RN� ,@KH� @MC -HFDQ (RK@LHRS FQNTOR S@QFDSDC FNUDQMLDMS E@BHKHSHDR� LHKHS@QX ONRSR� @MC BHUHKH@MR� @MC CHROK@BDC GTMCQDCR NE
SGNTR@MCR NE ODNOKD 3GD FQNTORŗ OQDRDMBD @MC @SS@BJR NM UHKK@FDR @KRN BNMSHMTDC SN ROTQ HMSDQ�BNLLTM@K BNMƦHBSR� @R RDU�
DQ@K DSGMHB FQNTOR @BBTRDC SGD OQDCNLHM@MSKX ,TRKHL %TK@MH DSGMHB FQNTO NE @ƧKH@SHNM VHSG SGD (RK@LHRSR :→ !TQJHM@ %@RN
�HMSDQ�BNLLTM@K QHU@KQX�� ,@KH �HMSDQ�BNLLTM@K QHU@KQX � BDMSQ@K ,@KH�� �HMSDQ�DSGMHB QHU@KQX � MNQSGDQM ,@KH�< %TQSGDQLNQD� SGD
QTM�TO @MC GNKCHMF NE DKDBSHNM� @MC SGD RTARDPTDMS HLOKDLDMS@SHNM NE SGD QDRTKSR BNMSHMTDC SN AD @ L@HM ONHMS NE BNMSDMSHNM
ADSVDDM NOONRHSHNM FQNTOR @MC SGD FNUDQMLDMSR HM RDUDQ@K 6DRS  EQHB@M BNTMSQHDR %NQ HMRS@MBD� &THMD@M NOONRHSHNM FQNTOR
BNMSHMTDC SN OQNSDRS @F@HMRS SGD BNMSDRSDC DKDBSNQ@K QDRTKSR NE ���� LTMHBHO@K DKDBSHNMR @MC SGD @OOQDGDMCDC DWSDMRHNM
NE /QDRHCDMS  KOG@ "NMC¤ŗR SDQLR NE OQDRHCDMBX :→ &THMD@ �NOONRHSHNM�< 2HLHK@QKX� NOONRHSHNM OQNSDRSR @F@HMRS SGD QDRTKSR
NE ���� DKDBSHNMR HM "¯SD Cŗ(UNHQD BNHMBHCDC VHSG HMBQD@RHMF CDL@MCR ENQ E@HQ OQDRHCDMSH@K DKDBSHNMR HM ���� .M RDUDQ@K
NBB@RHNMR� LDLADQR NE NOONRHSHNM FQNTOR @MC FNUDQMLDMS RTOONQSDQR� @R VDKK @R ONKHBD ENQBDR BK@RGDC :→ "¯SD Cŗ(UNHQD �NO�
ONRHSHNM�< 2TARDPTDMS SN SGD BNMSDRSDC DKDBSHNMR� HMSDQM@SHNM@K @MC QDFHNM@K @BSNQR� RTBG @R SGD $BNMNLHB "NLLTMHSX NE6DRS
 EQHB@M 2S@SDR� B@KKDC ENQ OD@BDETK DKDBSHNMR @MC @CGDQDMBD SN SGD NƧBH@K SDQLR NE OQDRHCDMBX HM RDUDQ@K RS@SDR� @LNMF SGDL
"¯SD Cŗ(UNHQD� &THMD@� &THMD@ !HRR@T� @MC 3NFN 3GD NOONRHSHNM BNMƦHBS HM -HFDQ :→ -HFDQ �NOONRHSHNM�< @MC SGD BNMƦHBS NUDQ
SGD RDBDRRHNM NE "@R@L@MBD HM 2DMDF@K :→ 2DMDF@K �,%#" � "@R@L@MBD�< CD�DRB@K@SDC SN MNM�UHNKDMS BQHRDR
3GD ,NY@LAHB@M (RK@LHRS LHKHS@MS FQNTO  GKT 2TMM@ 6@K )@LL@@ � 26)� RSD@CHKX DRB@K@SDC @SS@BJR NM BHUHKH@M @MC LHKHS@QX
S@QFDSR HM SGD -NQSGDQM OQNUHMBD NE "@AN #DKF@CN :→ ,NY@LAHPTD � 26)�< (M 2DOSDLADQ� SGD 1TRRH@M LDQBDM@QX 6@FMDQ
FQNTO V@R CDOKNXDC SN RTOONQS ,NY@LAHB@M RDBTQHSX ENQBDR HM SGD F@R�QHBG QDFHNM� OQNUNJHMF HMSDMRHƥDC BK@RGDR VHSG  26)
,D@MVGHKD� SGD OD@BD OQNBDRR ADSVDDM SGD LHKHS@MS NOONRHSHNM O@QSX 1$- ,. @MC SGD FNUDQMLDMS BNMSHMTDC @MC KDC SN SGD
RHFMHMF NE @ OD@BD @BBNQC :→ ,NY@LAHPTD �1$- ,.�<
(M !TQTMCH� FNUDQMLDMS�@ƧKH@SDC @QLDC FQNTOR BNMSHMTDC SN @SS@BJ NOONRHSHNM ƥFTQDR @MC BHUHKH@MR HM SGD E@BD NE SGD ����
OQDRHCDMSH@K DKDBSHNMR :→ !TQTMCH �NOONRHSHNM�< 2DUDQ@K @QLDC !TQTMCH@M NOONRHSHNM O@QSHDR QDKNB@SDC SN SGD BNTMSQXŗR ANQ�
CDQ QDFHNM VHSG #1 "NMFN @MC QDOD@SDCKX BK@RGDC VHSG SGD SVN FNUDQMLDMSRŗ RDBTQHSX ENQBDR SGHR XD@Q :→ !TQTMCH� #1 "NMFN
�%-+� 1$#�3@A@Q@� %NQDAT�< #HOKNL@SHB SDMRHNMR ADSVDDM SGD FNUDQMLDMSR NE !TQTMCH @MC 1V@MC@ CD�DRB@K@SDC� @KSGNTFG SGD
FNUDQMLDMSR QDOD@SDCKX L@CD D@BG NSGDQ QDRONMRHAKD ENQ @SS@BJR AX TMHCDMSHƥDC FQNTOR HM SGD ANQCDQ QDFHNMR :→ !TQTMCH Ŕ
1V@MC@<
3GD CHOKNL@SHB CHROTSD NUDQ SGD QD@OOQ@HR@K NE %Q@MBDŗR QNKD HM SGD 1V@MC@M FDMNBHCD ADSVDDM SGD SVN BNTMSQHDRŗ FNUDQM�
LDMSR OQNLOSDC %QDMBG /QDRHCDMS $LL@MTDK ,@BQNM SN RTLLNM @ GHRSNQHB@K BNLLHRRHNM NUDQ SGD SNOHB (M %DAQT@QX� QDONQSR
RTQE@BDC SG@S SGD %QDMBG FNUDQMLDMS G@C G@C @CU@MBD HMENQL@SHNM NUDQ SGD @RR@RRHM@SHNM SG@S RO@QJDC SGD FDMNBHCD
3GD 2NTSG  EQHB@M BNMƦHBS ADSVDDM WDMNOGNADR @MC 2NTSG  EQHB@M M@SHNM@K BNMSHMTDC NM @ UHNKDMS KDUDK� VHSG RDUDQ@K @SS@BJR
NM ENQDHFM�NVMDC RGNOR @MC OQDRTLDC ENQDHFM SQTBJ CQHUDQR :→ 2NTSG  EQHB@ �WDMNOGNADR�< /QNSDRSR @MC K@MC NBBTO@SHNM
AX QDRHCDMSR NE HMENQL@K RDSSKDLDMSR @KRN BNMSHMTDC SGQNTFGNTS SGD XD@Q� @MC NMD KD@CDQ NE @ ���� NBBTO@SHNM V@R RGNS @MC
JHKKDC :→ 2NTSG  EQHB@ �RNBHNDBNMNLHB OQNSDRSR�<
(M SGD " 1 SGD BNMƦHBS NUDQ M@SHNM@K ONVDQ @MC QDRNTQBDR CD�DRB@K@SDC� ADSVDDM @MSH�!@K@J@ @MC DW�2¤K¤J@ @MC SGD FNUDQM�
LDMS ENKKNVHMF @ OD@BD @FQDDLDMS ADSVDDM SGD O@QSHDR 'NVDUDQ� UHNK@SHNMR NE SGD @FQDDLDMSŗR OQNUHRHNMR AX LNRS NE SGD
RHFM@SNQHDR VDQD QDONQSDC SGQNTFGNTS SGD XD@Q :→ "DMSQ@K  EQHB@M 1DOTAKHB � MSH�!@K@J@� DW�2¤K¤J@�<

��
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(M SGD #1 "NMFN SGD DKDBSHNM NE % 3RGHRDJDCH QDRTKSDC HM @M HMBQD@RDC CDLNAHKHY@SHNM NE @QLDC FQNTOR 'NVDUDQ� SGD RDBTQHSX
DMUHQNMLDMS� HM O@QSHBTK@Q HM SGD D@RSDQM OQNUHMBDR NE SGD #1 "NMFN� QDL@HMDC OQDB@QHNTR 3GD  #% S@QFDSDC BHUHKH@MR� SGD
 QLDC %NQBDR NE SGD #DLNBQ@SHB 1DOTAKHB NE SGD "NMFN �% 1#"�� ,.-42". ENQBDR� @R VDKK @R GTL@MHS@QH@M @BSNQR HM -NQSG
*HUT 3GD FQNTORŗ HMRTQFDMBX QDRTKSDC HM @ RHFMHƥB@MS MTLADQ NE BHUHKH@M B@RT@KSHDR @MC SGD CHROK@BDLDMS NE @QNTMC ������
ODNOKD :→ #1 "NMFN� 4F@MC@ � #%�<
(M (STQH SGD BNMƦHBS ADSVDDM 'DL@ @MC +DMCT BNLLTMHSHDR DRB@K@SDC @MC KDC SN SGD CHROK@BDLDMS NE NUDQ ������� ODNOKD� @R
VDKK @R SGD CDRSQTBSHNM NE MTLDQNTR UHKK@FDR HM SGD @ƤDBSDC @QD@R :→ #1 "NMFN �(STQH LHKHSH@R�< %TQSGDQLNQD� @QLDC FQNTOR HM
SGD D@RSDQM #1 "NMFN� ENTFGS NUDQ SDQQHSNQH@K BNMSQNK @MC QDOD@SDCKX BK@RGDC VHSG % 1#"� ,.-42".� @MC D@BG NSGDQ� KD@CHMF
SNLNQD SG@M ��� B@RT@KSHDR @MC SGD CHROK@BDLDMS NE ������� ODNOKD (M 2NTSG *HUT� BNMƦHBS ADSVDDM @QLDC FQNTOR QDBQTHSDC
EQNL !@MX@LTKDMFD BNLLTMHSHDR @MC !@ETKHHQN� !@ADLAD @MC !@MXHMCT BNLLTMHSHDR KDC SN K@QFD RB@KD CDRSQTBSHNM NE HMEQ@R�
SQTBSTQD� KHUDRSNBJ @MC GNTRHMF HM SGD QDFHNM :→ #1 "NMFN �,@XH�,@XH DS @K�<
(M SGD "@LDQNNMH@M -NQSG 6DRS @MC 2NTSG 6DRS QDFHNMR� SGD RDBTQHSX RHST@SHNM QDL@HMDC UNK@SHKD ENKKNVHMF SGD ���� CDBK@�
Q@SHNM NE HMCDODMCDMBD AX  MFKNOGNMD RDBDRRHNMHRSR :→ "@LDQNNM �$MFKHRG�ROD@JHMF LHMNQHSX�< 3GD KHLHSDC V@Q @BBNTMSDC
ENQ @S KD@RS ��� BNMƦHBS�QDK@SDC CD@SGR @MC LNQD SG@M ������� HMSDQM@KKX CHROK@BDC ODNOKD @R @ QDRTKS NE NMFNHMF ƥFGSHMF AD�
SVDDM RDBDRRHNMHRSR @MC FNUDQMLDMS ENQBDR %TQSGDQLNQD� BHUHKH@MR HMBQD@RHMFKX ADB@LD SGD S@QFDSR NE ANSG BNMƦHBS O@QSHDR
3GD EQDPTDMS @OOD@Q@MBD NE FGNRS�SNVMR HM  MFKNOGNMD QDFHNMR TMCDQKHMDC SGD RDBDRRHNMHRSRŗ @AHKHSX SN HLONRD QDRSQHBSHNMR
RTBG @R KNBJCNVMR NM SGD KNB@K ONOTK@SHNM
(M  TFTRS� SGD "G@CH@M FNUDQMLDMS CDBK@QDC SGD RS@SD NE DLDQFDMBX ENQ SGD QDFHNMR NE 2HK@� .T@CC@H @MC 3HADRSH 3GD D@RSDQM
QDFHNMR NE 2HK@ @MC .T@CC@H VDQD DRODBH@KKX @ƤDBSDC AX QDOD@SHMF BK@RGDR ADSVDDM E@QLDQR @MC O@RSNQ@KHRSR NUDQ SGD @B�
BDRR SN @Q@AKD K@MC @MC V@SDQ :→ "G@C �HMSDQ�BNLLTM@K QHU@KQX�<  KSGNTFG UHNKDMS SDMRHNMR VDQD NARDQUDC HM OQDUHNTR XD@QR�
SGD BNMƦHBS DRB@K@SDC HM ���� VHSG ��� BNMƦHBS�QDK@SDC CD@SGR (M SGD QDRNTQBD�QHBG MNQSG�VDRSDQM 3HADRSH QDFHNM� LHKHS@MS
FQNTOR� L@HMKX SGD 4MHSDC 1DRHRS@MS %NQBDR �4%1�� SGD ,HKHS@QX "NLL@MC "NTMBHK ENQ SGD 2@KU@SHNM NE SGD 1DOTAKHB �""2,1��
@MC SGD "NLLHSSDD NE 2DKE�#DEDMBD �"2#�� BNMSHMTDC SN BK@RG VHSG FNUDQMLDMS @KKHDR RTBG @R SGD +HAX@M -@SHNM@K  QLX �+- �
@MC 2TC@MDRD LDQBDM@QHDR :→ "G@C �LHKHS@MS FQNTOR�<  CCHSHNM@KKX� %QDMBG @HQ ENQBD RTOONQSDC SGD FNUDQMLDMS AX K@TMBGHMF
@HQRSQHJDR @F@HMRS LHKHS@MS BNMUNXR
3GD UHNKDMS BQHRDR ADSVDDM NOONRHSHNM O@QSHDR @MC SGD FNUDQMLDMS HM "G@C� &@ANM� @MC 4F@MC@ BNMSHMTDC :→ "G@C �NOONRH�
SHNM�� → &@ANM �NOONRHSHNM�� → 4F@MC@ �NOONRHSHNM�<� VGDQD@R SGD MNM�UHNKDMS BQHRHR HM #IHANTSH @F@HM DRB@K@SDC SN @ UHNKDMS
KDUDK :→ #IHANTSH �NOONRHSHNM�< /QDRHCDMSH@K DKDBSHNMR HM "G@C� #IHANTSH� @MC 4F@MC@� @QD RBGDCTKDC ENQ ����� @MC @KQD@CX
CNLHM@SDC ONKHSHB@K CHRBNTQRD
3GD RDBTQHSX RHST@SHNM HM SGD 2TC@M V@R L@HMKX @ƤDBSDC AX BNTMSQXVHCD L@RR OQNSDRSR @F@HMRS /QDRHCDMS .L@Q @K�!@RGHQ VGHBG
G@C RS@QSDC HM K@SD ���� :→ 2TC@M �NOONRHSHNM�< !DENQD @K�!@RGHQ V@R NTRSDC EQNL NƧBD AX SGD LHKHS@QX HM  OQHK� @S KD@RS
��� ODNOKD VDQD JHKKDC HM SGDRD OQNSDRSR 6GHKD SGD NOONRHSHNM BNMƦHBS HMSDMRHƥDC� SGD KNMF�RS@MCHMF V@Q HM #@QETQ QDFHNM
CD�DRB@K@SDC ENQ SGD ƥQRS SHLD HM �� XD@QR :→ 2TC@M �#@QETQ�< 3GHR BNMƦHBS ADSVDDM SGD  Q@A�ROD@JHMF FNUDQMLDMS @MC SGD
 EQHB@M 2TC@M 1DUNKTSHNM@QX %QNMSKDES KDRR SG@M ��� ODNOKD JHKKDC� VGHBG L@QJDC @ RHFMHƥB@MS CDBQD@RD HM BNLO@QHRNM SN SGD
OQDUHNTR XD@QR 3GD RTA�RS@SD BNMƦHBS ADSVDDM U@QHNTR B@SSKD GDQCHMF FQNTOR DRB@K@SDC� GNVDUDQ� LNRSKX CTD SN @M HMSDQ�
BNLLTM@K BK@RG ADSVDDM ,@@KHX@ GDQCDQR @MC ,@R@KHS SQHADRLDM HM $K &DMDHM@� 6DRS #@QETQ� NM #DBDLADQ ��� VGHBG KDES
@S KD@RS �� ODNOKD CD@C @MC CHROK@BDC @S KD@RS ������ :→ 2TC@M �HMSDQ�BNLLTM@K QHU@KQX�< (M 2NTSG 2TC@M� SGD DPTHU@KDMS
HMSDQ�BNLLTM@K BNMƦHBS NUDQ QDRNTQBDR @MC B@SSKD BNMSHMTDC NM SGD KDUDK NE @ KHLHSDC V@Q :→ 2NTSG 2TC@M �HMSDQ�BNLLTM@K
QHU@KQX�<� ITRS @R SGD BNMƦHBS ADSVDDM SGD FNUDQMLDMS @MC SGD L@HM NOONRHSHNM O@QSX 2TC@M /DNOKDŗR +HADQ@SHNM ,NUDLDMS�HM�
.OONRHSHNM �2/+,� �(.� :→ 2NTSG 2TC@M �2/+,� �(.�< 6GHKD 2/+,� �(. @MC FNUDQMLDMS K@QFDKX BD@RDC ƥFGSHMF D@BG NSGDQ
CHQDBSKX @ESDQ SGD ���� OD@BD @FQDDLDMS� ANSG FQNTOR BNMCTBSDC UHNKDMBD @F@HMRS BHUHKH@MR SGQNTFGNTS ���� 3GD 2NTSG 2T�
C@M NOONRHSHNM BNMƦHBS DRB@K@SDC SN SGD KDUDK NE @ UHNKDMS BNMƦHBS ENKKNVHMF SGD DLDQFDMBD NE @ MDV FQNTO� SGD 2NTSG 2TC@M
4MHSDC %QNMS� VGHBG BK@RGDC VHSG FNUDQMLDMS ENQBDR HM RDUDQ@K HMRS@MBDR NUDQ SGD RTLLDQ
(M SGD 'NQM NE  EQHB@� SGD V@Q BNMSHMTDC ADSVDDM SGD (RK@LHRS LHKHS@MS FQNTO @K�2G@A@@A @MC SGD 2NL@KH @MC *DMX@M FNUDQM�
LDMSR� RTOONQSDC AX� @LNMFRS NSGDQR� SGD  EQHB@M 4MHNM ,HRRHNM ENQ 2NL@KH@ @R VDKK @R  LDQHB@M LHKHS@QX ENQBDR :→ 2NL@KH@�
*DMX@ �@K�2G@A@@A�< (M 2NL@KH@� SGD BNMƦHBS NUDQ RTAM@SHNM@K OQDCNLHM@MBD CD�DRB@K@SDC EQNL @ KHLHSDC V@Q SN @ UHNKDMS BQH�
RHR ADSVDDM SGD QDFHNM@K FNUDQMLDMSR NE SGD RDKE�CDBK@QDC RS@SD NE 2NL@KHK@MC @MC SGD RDLH�@TSNMNLNTR QDFHNM NE /TMSK@MC
NUDQ SGDHQ ANQCDQ QDFHNM� BNLOQHRHMF SGD QDFHNMR 2NNK� 2@M@@F� @MC "@XM �22"� (M @CCHSHNM� QDFHNM@K @MC HMSDQM@SHNM@K DƤNQSR
SNV@QCR OD@BD ADSVDDM SGD SVN LDLADQ RS@SDR VDQD NARDQUDC :→ 2NL@KH@ �2NL@KHK@MC � /TMSK@MC�< %TQSGDQ� SGD QHU@KQX AD�
SVDDM U@QHNTR 2NL@KH RTABK@MR� RTBG @R '@A@Q &DCHQ @MC !HX@L@K� BNMSHMTDC NM SGD KDUDK NE @ UHNKDMS BQHRHR :→ 2NL@KH@ �RTABK@M
QHU@KQX�<
(M *DMX@� K@RS XD@QŗR UHNKDMS BQHRHR CD�DRB@K@SDC SN @ MNM�UHNKDMS BQHRHR ADSVDDM SGD FNUDQMHMF )TAHKDD BN@KHSHNM KDC AX /QDRHCDMS
4GTQT *DMX@SS@ @MC SGD -@SHNM@K 2TODQ  KKH@MBD /@QSX �- 2 �� GD@CDC AX NOONRHSHNM KD@CDQ 1@HK@ .CHMF@ :→ *DMX@ �NOONRH�
SHNM�<
(M $SGHNOH@�  AXH  GLDC BNMSHMTDC SN HLOKDLDMS MTLDQNTR ONKHSHB@K QDENQLR @MC SN D@RD SGD QDK@SHNMRGHO ADSVDDM SGD FNU�
DQMLDMS @MC RNLD NE SGD BNTMSQXŗR QDADK FQNTOR� RTBG @R &HMANS �� 3/#,� SGD .QNLN +HADQ@SHNM %QNMS �.+%�� @MC SGD .F@CDM
+HADQ@SHNM %QNMS 'NVDUDQ� SGD FNUDQMLDMS @KKDFDCKX BNMCTBSDC @HQRSQHJDR NM .+% RSQNMFGNKCR HM VDRSDQM $SGHNOH@ RHMBD O@QSR
NE SGD FQNTO QDETRDC SN O@QSHBHO@SD HM @ ##1 OQNBDRR :→ $SGHNOH@ �.+% � .QNLHX@�< 5@QHNTR DSGMHB FQNTOR� RTBG @R SGD 2N�
L@KH�  LG@Q@� @MC .QNLN� BNMSHMTDC SN ƥFGS NUDQ RTAM@SHNM@K OQDCNLHM@MBD HM $SGHNOH@ 3GHR XD@Q� LNQD DSGMHB FQNTOR VDQD
HMUNKUDC @MC� BNLO@QDC SN OQDUHNTR XD@Q� LNQD QDFHNMR HM $SGHNOH@ VDQD @ƤDBSDC AX UHNKDMBD :→ $SGHNOH@ �HMSDQ�BNLLTM@K
QHU@KQX�<

��
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GLVSXWH QRQ�YLROHQW�FULVLV YLROHQW�FULVLV OLPLWHG�ZDU ZDU
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6\VWHP�	
,GHRORJ\

1DWLRQDO�3RZHU

6XEQDWLRQDO
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.UDQUHDV� "NMƦHBSR HM RTA�2@G@Q@M  EQHB@ HM ����
-@LD NE BNMƦHBS� "NMƦHBS O@QSHDR� "NMƦHBS HSDLR 2S@QS "G@MFD� (MS�

 MFNK@ �%+$" DS @K �
"@AHMC@�

,("� %+$" UR FNUDQMLDMS RDBDRRHNM ���� �

!TQJHM@ %@RN
�HMSDQ�BNLLTM@K QHU@KQX�

,NRRH� %NTKR¤� !DKK@� *NFKVDNFN UR
%TK@MH UR (RK@LHRS FQNTOR

RTAM@SHNM@K OQDCNLHM@MBD�
QDRNTQBDR

���� �

!TQJHM@ %@RN �NOONRHSHNM�	 "#/ UR FNUDQMLDMS M@SHNM@K ONVDQ ���� �

!TQTMCH �NOONRHSHNM�  #"�(JHAHQH� "-+� 4/1.- � 1$#�3@A@Q@
UR FNUDQMLDMS

RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� �

!TQTMCH Ŕ 1V@MC@ !TQTMCH UR 1V@MC@ HMSDQM@SHNM@K ONVDQ ���� �

!TQTMCH� #1 "NMFN �%-+�
1$#�3@A@Q@� %NQDAT�

%-+� 1$#�3@A@Q@� %NQDAT UR !TQTMCH� #1
"NMFN

M@SHNM@K ONVDQ ���� �

"@LDQNNM
�$MFKHRG�ROD@JHMF�LHMNQHSX�

$MFKHRG�ROD@JHMF�LHMNQHSX UR
FNUDQMLDMS

RDBDRRHNM� @TSNMNLX ���� �

"DMSQ@K  EQHB@M 1DOTAKHB
� MSH�!@K@J@� DW�2¤K¤J@�

 MSH�!@K@J@ UR $W�2¤K¤J@ UR
FNUDQMLDMS

M@SHNM@K ONVDQ� QDRNTQBDR ���� �

"DMSQ@K  EQHB@M 1DOTAKHB� #1
"NMFN� 2NTSG 2TC@M� 4F@MC@
�+1 �	

+1 UR " 1� #1"� 2NTSG 2TC@M� 4F@MC@ RTAM@SHNM@K OQDCNLHM@MBD�
QDRNTQBDR

���� �

"G@C �HMSDQ�BNLLTM@K
QHU@KQX�

E@QLDQR UR O@RSNQ@KHRSR RTAM@SHNM@K OQDCNLHM@MBD ���� �

"G@C �LHKHS@MS FQNTOR� ""2,1� 4%1� "2# UR FNUDQMLDMS M@SHNM@K ONVDQ� QDRNTQBDR ���� �

"G@C �NOONRHSHNM� NOONRHSHNM FQNTOR UR FNUDQMLDMS M@SHNM@K ONVDQ ���� �

"¯SD Cŗ(UNHQD �LHKHS@MS
FQNTOR�	

LHKHS@MS FQNTOR UR FNUDQMLDMS M@SHNM@K ONVDQ ���� �

"¯SD Cŗ(UNHQD �NOONRHSHNM� NOONRHSHNM FQNTOR UR FNUDQMLDMS M@SHNM@K ONVDQ ���� �

#IHANTSH �%14#�	 %14# UR FNUDQMLDMS RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� �

#IHANTSH �NOONRHSHNM�	 ,).� 42- UR FNUDQMLDMS RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� �

#IHANTSH Ŕ $QHSQD@	 #IHANTSH UR $QHSQD@ SDQQHSNQX ���� �

#1 "NMFN �!@MST Ŕ !@SV@�	 !@MST LHKHSH@R UR 3V@ LHKHSH@R RTAM@SHNM@K OQDCNLHM@MBD ���� �

#1 "NMFN �(STQH LHKHSH@R� (STQH LHKHSH@R UR FNUDQMLDMS RTAM@SHNM@K OQDCNLHM@MBD ���� �

#1 "NMFN �*@S@ *@S@MF@�	 *@S@ *@S@MF@ UR FNUDQMLDMS RTAM@SHNM@K OQDCNLHM@MBD�
QDRNTQBDR

���� �

#1 "NMFN �*-� *- UR !,� FNUDQMLDMS RTAM@SHNM@K OQDCNLHM@MBD ���� �

#1 "NMFN �,@XH�,@XH DS @K� ,@XH�,@XH FQNTOR UR -X@STQ@ FQNTOR UR
1@H@ ,TSNLANJH UR  /"+2 UR %#+1 UR
FNUDQMLDMS

RTAM@SHNM@K OQDCNLHM@MBD�
QDRNTQBDR

���� �

#1 "NMFN �NOONRHSHNM� +@LTJ@ UR %"" UR FNUDQMLDMS M@SHNM@K ONVDQ ���� �

#1 "NMFN Ŕ 1V@MC@	 #1 "NMFN UR 1V@MC@ HMSDQM@SHNM@K ONVDQ ���� �

#1 "NMFN� 1V@MC@ �%#+1�
"-1#�

%#+1 UR "-1# UR #1 "NMFN� 1V@MC@ RTAM@SHNM@K OQDCNLHM@MBD�
QDRNTQBDR

���� �

#1 "NMFN� 4F@MC@ � #%�  #% UR #1 "NMFN� 4F@MC@ RXRSDL�HCDNKNFX� RTAM@SHNM@K
OQDCNLHM@MBD

���� �

$FXOS Ŕ $SGHNOH@� 2TC@M
�&$1#�

$FXOS UR $SGHNOH@� 2TC@M QDRNTQBDR ���� �

$QHSQD@ �12 #.�	 12 #. UR FNUDQMLDMS @TSNMNLX ���� �

D2V@SHMH �NOONRHSHNM� 24#%� ".2 34� /4#$,. UR FNUDQMLDMS RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� �

$SGHNOH@ � 1#4%�	  1#4% UR FNUDQMLDMS @TSNMNLX ���� �

$SGHNOH@ �HMSDQ�BNLLTM@K
QHU@KQX�

.QNLN UR 2NL@KH UR  QFNA@ UR *DQ@XT
UR 0DL@MS UR  LG@Q@ UR .QNLN UR
 LG@Q@ UR  LG@Q@ UR &TLTY� &TLTY
UR 2GHM@R@

RTAM@SHNM@K OQDCNLHM@MBD�
QDRNTQBDR

���� �

$SGHNOH@ �.+% � .QNLHX@� .+% UR FNUDQMLDMS RTAM@SHNM@K OQDCNLHM@MBD ���� �

$SGHNOH@ �NOONRHSHNM� NOONRHSHNM FQNTOR UR FNUDQMLDMS RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� �

%Q@MBD Ŕ 1V@MC@ %Q@MBD UR 1V@MC@ NSGDQ ���� �

&@ANM �NOONRHSHNM�	 NOONRHSHNM FQNTOR UR FNUDQMLDMS M@SHNM@K ONVDQ ���� �

&@LAH@ �NOONRHSHNM� NOONRHSHNM FQNTOR UR FNUDQMLDMS M@SHNM@K ONVDQ ���� �

��
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&THMD@ �NOONRHSHNM� %-#" UR FNUDQMLDMS M@SHNM@K ONVDQ ���� �

&THMD@ !HRR@T �NOONRHSHNM�	 /12� ,@CDL UR FNUDQMLDMS RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� �

*DMX@ �HMSDQ�BNLLTM@K
QHU@KQX�

3TQJ@M@ UR /NJNS UR (KBG@LTR UR
!NQ@M@ UR &@AQ@ UR 3TQJ@M@ UR
-X@MF@SNL UR #DFNCH@ UR &@QQD

RTAM@SHNM@K OQDCNLHM@MBD�
QDRNTQBDR

���� �

*DMX@ �,1" � "N@RS�	 ,1" UR FNUDQMLDMS RDBDRRHNM ���� �

*DMX@ �NOONRHSHNM�	 - 2 UR FNUDQMLDMS M@SHNM@K ONVDQ ���� �

,@KH �", DS @K �  Y@V@C�	 ", DS @K UR FNUDQMLDMS @TSNMNLX ���� �

,@KH �HMSDQ�BNLLTM@K QHU@KQX
� BDMSQ@K ,@KH�

#NFNM� !@LA@Q@� #NYN UR %TK@MH UR
(RK@LHRS FQNTOR

RTAM@SHNM@K OQDCNLHM@MBD�
QDRNTQBDR

���� �

,@KH �HMSDQ�LHKHS@MS QHU@KQX �
MNQSGDQM ,@KH�

", UR /K@SENQL UR (RK@LHRS FQNTOR RTAM@SHNM@K OQDCNLHM@MBD ���� �

,@KH �NOONRHSHNM�	 NOONRHSHNM FQNTOR UR FNUDQMLDMS M@SHNM@K ONVDQ ���� �

,@KH� !TQJHM@ %@RN DS @K
�)-(,� (2&2 DS @K�

,+%�  MR@QNTK (RK@L�  0(,� .("� )-(,�
 K�,NTQ@AHSNTM� (2&2�  MR@Q #HMD UR
42 � %Q@MBD� ,@KH� !TQJHM@ %@RN� -HFDQ�
,@TQHS@MH@�  KFDQH@� "G@C� 42 

HMSDQM@SHNM@K ONVDQ ���� �

,NY@LAHPTD � 26)�  26) UR FNUDQMLDMS RXRSDL�HCDNKNFX ���� �

,NY@LAHPTD �1$- ,.� 1$- ,.� 1$- ,. ,HKHS@QX )TMS@ UR
FNUDQMLDMS

M@SHNM@K ONVDQ ���� �

-HFDQ �NOONRHSHNM�	 ,NCDM�% +TL@M@ UR FNUDQMLDMS M@SHNM@K ONVDQ ���� �

-HFDQH@ �"GQHRSH@MR Ŕ
,TRKHLR�	

"GQHRSH@MR UR ,TRKHLR RTAM@SHNM@K OQDCNLHM@MBD ���� �

-HFDQH@ �E@QLDQR Ŕ
O@RSNQ@KHRSR�

E@QLDQR UR O@RSNQ@KHRSR RTAM@SHNM@K OQDCNLHM@MBD�
QDRNTQBDR

���� �

-HFDQH@ �(I@V FQNTOR � -HFDQ
#DKS@�

(I@V &QNTOR� -# � "-# UR
HMSDQM@SHNM@K NHK BNLO@MHDR� FNUDQMLDMS

@TSNMNLX� QDRNTQBDR ���� �

-HFDQH@ �(RK@LHB ,NUDLDMS�	 (,- UR FNUDQMLDMS RXRSDL�HCDNKNFX ���� �

-HFDQH@ �MNQSGDQMDQR Ŕ
RNTSGDQMDQR�

MNQSGDQMDQR�  /" RTOONQSDQR UR
RNTSGDQMDQR� /#/ RTOONQSDQR

RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� �

-HFDQH@ �OQN�!H@EQ@ FQNTOR �
!H@EQ@�	

OQN�!H@EQ@ &QNTOR UR FNUDQMLDMS RDBDRRHNM ���� �

-HFDQH@� "@LDQNNM� "G@C�
-HFDQ �!NJN '@Q@L�

!NJN '@Q@L UR -HFDQH@� "@LDQNNM�
"G@C� -HFDQ

RXRSDL�HCDNKNFX ���� �

1DOTAKHB NE "NMFN
�NOONRHSHNM�	

NOONRHSHNM FQNTOR UR FNUDQMLDMS M@SHNM@K ONVDQ ���� �

1V@MC@ �NOONRHSHNM�	 %#4�(MJHMFH UR FNUDQMLDMS M@SHNM@K ONVDQ ���� �

1V@MC@ Ŕ 4F@MC@	 1V@MC@ UR 4F@MC@ HMSDQM@SHNM@K ONVDQ ���� �

2DMDF@K �,%#" �
"@R@L@MBD�	

,%#" UR FNUDQMLDMS RDBDRRHNM ���� �

2HDQQ@ +DNMD �NOONRHSHNM�	  /" UR FNUDQMLDMS M@SHNM@K ONVDQ ���� �

2NL@KH@ � 26)�	  26) UR FNUDQMLDMS UR (MSDQHL
&@KLTCTF  CLHMHRSQ@SHNM

RTAM@SHNM@K OQDCNLHM@MBD ���� END �

2NL@KH@ �(22�	 (22 UR @K�2G@A@@A UR FNUDQMLDMS M@SHNM@K ONVDQ ���� �

2NL@KH@ �2NL@KHK@MC Ŕ
/TMSK@MC�

QDFHNM@K FNUDQMLDMS NE 2NL@KHK@MC UR
QDFHNM@K FNUDQMLDMS NE /TMSK@MC

RTAM@SHNM@K OQDCNLHM@MBD ���� �

2NL@KH@ �2NL@KHK@MC�	 QDFHNM@K FNUDQMLDMS NE 2NL@KHK@MC UR
FNUDQMLDMS

RDBDRRHNM ���� �

2NL@KH@ �RTABK@M QHU@KQX� '@A@Q &DCHQ UR '@V@CKD UR #TKA@G@MSD
UR !HX@L@K UR  AF@K

RTAM@SHNM@K OQDCNLHM@MBD ���� �

2NL@KH@� *DMX@ �@K�2G@A@@A� @K�2G@A@@A UR 2NL@KH@� *DMX@ RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� �

2NTSG  EQHB@ �NOONRHSHNM� # � $%%� (%/� BHUHK QHFGSR FQNTOR UR
FNUDQMLDMS

RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� �

2NTSG  EQHB@ �RNBHNDBNMNLHB
OQNSDRSR�

QDRHCDMSR NE HMENQL@K RDSSKDLDMSR UR
FNUDQMLDMS

RXRSDL�HCDNKNFX ���� �

2NTSG  EQHB@ �WDMNOGNADR� HLLHFQ@MSR UR WDMNOGNADR RXRSDL�HCDNKNFX ���� �

2NTSG 2TC@M
�HMSDQ�BNLLTM@K QHU@KQX�

,TQKD UR #HMJ@ UR -TDQ RTAM@SHNM@K OQDCNLHM@MBD�
QDRNTQBDR

���� �

��
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2NTSG 2TC@M �NOONRHSHNM� 22. � 224%� /#,� - 2 UR FNUDQMLDMS RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� �

2NTSG 2TC@M �2/+,� �(.� 2/+,� �(. UR FNUDQMLDMS M@SHNM@K ONVDQ ���� �

2NTSG 2TC@M Ŕ 2TC@M	 2NTSG 2TC@M UR 2TC@M SDQQHSNQX� QDRNTQBDR ���� �

2TC@M �#@QETQ� 21% UR FNUDQMLDMS� 12% @TSNMNLX ���� �

2TC@M �HMSDQ�BNLLTM@K
QHU@KQX�

,HRRDQHX@ UR 1HYDHF@S UR ,@@KHX@ UR
-TA@ UR '@MC@MC@V@ UR !DMH  LDQ UR
!DMH 'TRRDHM UR ,@R@KHS DS @K

RTAM@SHNM@K OQDCNLHM@MBD�
QDRNTQBDR

���� �

2TC@M �NOONRHSHNM� %%" UR FNUDQMLDMS RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� �

2TC@M �2/+,� �-NQSG �
2NTSG *NQCNE@M� !KTD -HKD�

2/+,� �-NQSG UR FNUDQMLDMS @TSNMNLX� QDRNTQBDR ���� �

2TC@M� 2NTSG 2TC@M � AXDH� -FNJ #HMJ@ UR ,HRRDQHX@ UR -TDQ RTAM@SHNM@K OQDCNLHM@MBD�
QDRNTQBDR

���� �

3NFN �NOONRHSHNM� NOONRHSHNM FQNTOR UR FNUDQMLDMS M@SHNM@K ONVDQ ���� �

4F@MC@ �!@JNMYN �
1VDMYTQTQT�	

*HMFCNL NE 1VDMYTQTQT UR FNUDQMLDMS @TSNMNLX ���� �

4F@MC@ �NOONRHSHNM� %#"� #/� 4/"� )DDL@ UR FNUDQMLDMS M@SHNM@K ONVDQ ���� �

9HLA@AVD �NOONRHSHNM� ,#" UR FNUDQMLDMS RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� �

� � � � BE NUDQUHDV S@AKD ENQ $TQNOD
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"NMƦHBS O@QSHDR� ,("� %+$" UR FNUDQMLDMS
"NMƦHBS HSDLR� RDBDRRHNM

3GD UHNKDMS BQHRHR NUDQ SGD RDBDRRHNM NE "@AHMC@ OQNUHMBD BNM�
SHMTDC ADSVDDM SGD %QNMS ENQ SGD +HADQ@SHNM NE SGD $MBK@UD NE
"@AHMC@ �%+$"�� RTOONQSDC AX SGDHQ @QLDC VHMF %+$"� QLDC
%NQBDR NE "@AHMC@ @MC SGD ,NUDLDMS ENQ (MCDODMCDMBD NE
"@AHMC@ �,("� NM SGD NMD G@MC� @MC SGD FNUDQMLDMS NM SGD
NSGDQ G@MC
3GQNTFGNTS SGD XD@Q� RDUDQ@K OD@BDETK OQNSDRSR VDQD RS@FDC
HM "@AHMC@� CDL@MCHMF SGD QDFHNMŗR RDBDRRHNM !DSVDDM )@M�
T@QX �� @MC %DAQT@QX �� ONKHBD ENQBDR @QQDRSDC ��LDLADQR NE
,(" CTQHMF OQNSDRSR SN BNLLDLNQ@SD SGD @MMHUDQR@QX NE SGD
3QD@SX NE 2HLTK@LATBN %NKKNVHMF HMSDQM@SHNM@K OQDRRTQD� SGD
KNB@K FNUDQMLDMS QDKD@RDC �� NE SGDL NM  OQHK �� .M %DAQT�
@QX ��� SGD ONKHBD CDS@HMDC MHMD LDLADQR NE SGD BGTQBG NE
OQHDRS )N�N /@TKN� VGN G@C OTAKHBKX RTOONQSDC SGD RDBDRRHNM�
HRS BK@HL .M #DBDLADQ ��� ONKHBD ENQBDR CHRODQRDC @MNSGDQ
CDLNMRSQ@SHNM AX ,(" LDLADQR @MC @QQDRSDC �� ODNOKD
.M %DAQT@QX ��� %+$" @MMNTMBDC SN QDRTLD LHKHS@MS NODQ@�
SHNMR 3GDX BK@HLDC SN G@UD BK@RGDC @S KD@RS ENTQ SHLDR VHSG
SGD LHKHS@QX ADSVDDM )@MT@QX � @MC  OQHK ��� @MC SVHBD AD�
SVDDM )TMD �� @MC )TKX �  KKDFDCKX� �� ƥFGSDQR VDQD JHKKDC
HM SGDRD BK@RGDR 'NVDUDQ� HM @ RS@SDLDMS NM  OQHK ��� SGD FNU�
DQMLDMS @RRDQSDC SGD RHST@SHNM HM "@AHMC@ V@R B@KL� CDMXHMF
@MX B@RT@KSHDR
"HUHK RNBHDSX NQF@MHY@SHNMR HM SGD #1 "NMFN �#1"� BK@HLDC
SG@S LNQD SG@M ���  MFNK@M RNKCHDQR BQNRRDC SGD ANQCDQ NM
 OQHK �� @MC ��� @KKDFDCKX RD@QBGHMF ENQ %+$" LDLADQR (M
,@X� SGDQD VDQD QDONQSR NE SGD OQDRDMBD NE @OOQNW ���
 MFNK@M RNKCHDQR HM *HLODRD� 2@ST ,ANMFN @MC ,@J@MF@
ENQDRSR� @MC /@HMCT UHKK@FD� *NMFN�"DMSQ@K QDFHNM� #1"� VGN
@KKDFDCKX JHKKDC NMD RTRODBSDC %+$" LDLADQ NM ,@X �� (M
)TKX @MC  TFTRS� SGD  MFNK@M LHKHS@QX DMSDQDC SGD +TMCN�
,@SDMCD 1DETFDD "@LO� *NMFN�"DMSQ@K� #1"� QDRTKSHMF HM @M�
NSGDQ CD@SG NE @ %+$"LDLADQ NM  TFTRS �� -DHSGDQ SGD "NM�
FNKDRD MNQ SGD  MFNK@M FNUDQMLDMS BNMƥQLDC  MFNK@M LHKH�
S@QX OQDRDMBD HM SGD QDFHNM UGN

!41*(- % 2. �(-3$1�".,,4- + 1(5 +18�

(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR� ,NRRH� %NTKR¤� !DKK@� *NFKVDNFN UR
%TK@MH UR (RK@LHRS FQNTOR

"NMƦHBS HSDLR� RTAM@SHNM@K OQDCNLHM@MBD� QD�
RNTQBDR

3GD UHNKDMS BQHRHR NUDQ RTAM@SHNM@K OQDCNLHM@MBD @MC QD�
RNTQBDR BNMSHMTDC ADSVDDM U@QHNTR DSGMHB FQNTOR RTBG @R
,NRRH� %NTKR¤� !DKK@ @MC SGDHQ RDKE�CDEDMRD LHKHSH@R� SGD RN�
B@KKDC *NFKVDNFN� SGD %TK@MH DSGMHB FQNTO� @MC (RK@LHRS
FQNTOR
2HMBD ����� SGD RDBTQHSX RHST@SHNM HM SGD BNTMSQX G@C CDSD�

QHNQ@SDC� O@QSKX CTD SN SGD TOQHRHMF NE (RK@LHRS FQNTOR� RTBG
@R  MR@QNTK (RK@L� HM SGD BNTMSQX :→ ,@KH� !TQJHM@ %@RN DS @K
�)-(,� (2&2 DS @K�< (M QD@BSHNM SN QDBTQQHMF (RK@LHRS @SS@BJR
SG@S OQDCNLHM@MSKX S@QFDSDC ,NRRH� %NTKR¤� @MC !DKK@ DSG�
MHB FQNTOR� *NFKVDNFN RDKE�CDEDMRD LHKSH@R VDQD @BSHU@SDC
%NTMCDC AX SGD ,NRRH HM SGD ����R� SGD *NFKVDNFN HMHSH@KKX
RDQUDC SN OQNSDBS K@MC @MC @FQHBTKSTQ@K FNNCR EQNL SGD %TK@MH
DSGMHB FQNTO 'NVDUDQ� VHSG RTQFHMF (RK@LHRS @SS@BJR HM SGD
QDFHNM� HMBQD@RDC A@MCHSQX @MC @ BNMBNLHS@MS RDBTQHSX U@B�
TTL� SGD *NFKVDNFN DWDQBHRDC UHFHK@MSD ITRSHBD 3GQNTFGNTS
SGD XD@Q� SGD *NFKVDNFN BK@RGDC VHSG LTRKHL %TK@MH� VGN
VDQD NESDM @BBTRDC NE ADHMF @ƧKH@SDC VHSG @MC QDBQTHSDC AX
(RK@LHRS FQNTOR 3GD FNUDQMLDMS SNKDQ@SDC *NFKVDNFN @BSHUH�
SHDR
.M )@MT@QX �� *NFKVDNFN LHKHSH@R JHKKDC @S KD@RS �� %TK@MH HM
UHKK@FDR RTQQNTMCHMF 8HQFNT� "DMSQD -NQC QDFHNM 1DONQSDCKX�
SGD @SS@BJ V@R @M @BS NE QDS@KH@SHNM @F@HMRS %TK@MH� VGN @K�
KDFDCKX G@C ADDM HMUNKUDC HM SGD JHKKHMF NE RHW UHKK@FDQR HM @M
@SS@BJ KHMJDC SN (RK@LHRS LHKHS@MSR NM 8HQFNT NMD C@X D@QKHDQ
3GD QDONQSDC CD@SG SNKK U@QHDC ADSVDDM RDUDQ@K CNYDM @MC
NUDQ ��� E@S@KHSHDR� @MC QDONQSDCKX ����� ODNOKD VDQD CHR�
OK@BDC .M )@MT@QX ��� SGNTR@MCR NE OQNSDRSDQR SNNJ SN SGD
RSQDDSR HM SGD B@OHS@K .T@F@CNTFNT� "DMSQD QDFHNM� @MC #NQH�
2@GDK QDFHNM� BNMCDLMHMF SGD OQDBDCHMF UHNKDMBD %TQSGDQ�
LNQD� ADSVDDM ,@QBG �� @MC  OQHK �� *NFKVDNFN BNMCTBSDC
RHLHK@Q QDOQHR@K @SS@BJR @F@HMRS %TK@MH B@LOR HM  QAHMC@� 2@GDK�
KD@UHMF �� CD@C
3GQNTFGNTS SGD XD@Q� RTRODBSDC (RK@LHRS LHKHS@MSR S@QFDSDC
LDLADQR NE SGD *NFKVDNFN %NQ HMRS@MBD� NM )TKX ��� OQD�
RTLDC (RK@LHRS LHKHS@MSR� BNLOQHRDC NE @OOQNW �� ODQRNMR�
@SS@BJDC SGQDD UHKK@FDR RTQQNTMCHMF #@AKN� "DMSQD -NQC� S@Q�
FDSHMF *NFKVDNFN LHKHSH@R @MC SGDHQ E@LHKHDR 3GD @SS@BJR QD�
ONQSDCKX KDES DKDUDM ODNOKD CD@C (M @CCHSHNM� SGQDD RDO@Q@SD
@SS@BJR NM BHUHKH@MR VDQD QDONQSDC HM "DMSQD -NQC� VGHBG QD�
RTKSDC HM �� B@RT@KSHDR .M 2DOSDLADQ �� RTRODBSDC (RK@LHRS
LHKHS@MSR JHKKDC SGQDD *NFKVDNFNLHKHSH@LDM HM UHKK@FDR HM !@L
OQNUHMBD� "DMSQD -NQC .M .BSNADQ ��� @KKDFDC (RK@LHRS LHK�
HS@MSR @SS@BJDC @ *NFKVDNFN O@SQNK HM  QAHMC@� 2@GDK� JHKKHMF
SVN @MC HMITQHMF NMD .M #DBDLADQ ��� RTRODBSDC (RK@LHRS
LHKHS@MSR JHKKDC RDUDM ODNOKD HMBKTCHMF ƥUD *NFKVDNFN LHKH�
SH@LDM HM SGD UHKK@FD NE *@MS@QH� $RS QDFHNM
'TL@M 1HFGSR 6@SBG @BBTRDC SGD LHKHS@QX NE GTL@M QHFGSR
@ATRDR @F@HMRS SGD %TK@MH @MC DWSQ@ITCHBH@K JHKKHMFR NE SGD
R@LD� VGHKD NODQ@SHMF @F@HMRS (RK@LHRS FQNTOR
.M #DBDLADQ ��� GTMCQDCR NE *NFKVDNFN LDLADQR
OQNSDRSDC HM 2@O@F@ BHSX� /K@SD@T "DMSQ@K� BQHSHBHYHMF SGD @Q�
QDRS NE SGDHQ KD@CDQ HM SGD BNTQRD NE @M HMUDRSHF@SHNM NM SGD
@RR@RRHM@SHNMR HM 8HQFNT NM )@MT@QX � .M SGD MDWS C@X� SGD
OQNSDRSDQR AKNBJDC SGD M@SHNM@K QN@C HM 2@O@F@ VHSG @ RHS�HM
@MC VDQD RTARDPTDMSKX CHRODQRDC AX ONKHBD ENQBDR VHSG SD@Q
F@R KDK

��
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"NMƦHBS O@QSHDR�  #"�(JHAHQH� "-+� 4/1.- � 1$#�
3@A@Q@ UR FNUDQMLDMS

"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� M@SHNM@K ONVDQ

3GD UHNKDMS BQHRHR NUDQ M@SHNM@K ONVDQ @MC SGD NQHDMS@SHNM
NE SGD ONKHSHB@K RXRSDL BNMSHMTDC ADSVDDM U@QHNTR LDLADQR
NE SGD NOONRHSHNM BN@KHSHNM #DLNBQ@SHB  KKH@MBD ENQ "G@MFD�
(JHAHQH � #"�(JHAHQH�� DRODBH@KKX SGD -@SHNM@K %QDDCNL "NTMBHK
�"-+� @MC @RRNBH@SDC LHKHS@MS E@BSHNMR NM SGD NMD G@MC� @MC
SGD FNUDQMLDMS KDC AX /QDRHCDMS /HDQQD -JTQTMYHY@ŗR -@SHNM@K
"NTMBHK ENQ #DEDMRD NE #DLNBQ@BX �"-##�%##�� RTOONQSDC AX
HSR LHKHS@MS XNTSG VHMF (LANMDQ@JTQD NM SGD NSGDQ G@MC
'TL@M QHFGSR NQF@MHY@SHNMR DRSHL@SDC SG@S @S KD@RS �����ODN�
OKD G@UD ADDM JHKKDC HM BK@RGDR VHSG RDBTQHSX ENQBDR @MC LNQD
SG@M ������� G@UD ADDM CHROK@BDC RHMBD ���� 3GD RDBT�
QHSX RHST@SHNM HM !TQTMCH G@C CDSDQHNQ@SDC ENKKNVHMF -JTQTM�
YHY@ŗR @MMNTMBDLDMS SN RS@MC ENQ QD�DKDBSHNM HM ����� CD�
ROHSD GHR RTARDPTDMS OQNLHRD SN BNMBKTCD GHR OQDRHCDMBX AX
���������� 2HMBD SGD BNMRSHSTSHNM@K QDEDQDMCTL HM ,@X
����� (LANMDQ@JTQD� ONKHBD RS@Ƥ @MC SGD M@SHNM@K HMSDKKHFDMBD
RDQUHBD BNMSHMTDC SN S@QFDS NOONRHSHNM LDLADQR  RR@RRH�
M@SHNMR� ENQBDC CHR@OOD@Q@MBDR� @QAHSQ@QX @QQDRSR� @MC CDSDM�
SHNMR� @R VDKK @R QDRSQHBSHNMR NE ONKHSHB@K QHFGSR VDQD HMBQD@R�
HMFKX QDONQSDC HM SGD QTM�TO SN SGD ���� DKDBSHNMR ,DLADQR
NE SGD (LANMDQ@JTQD @R VDKK @R KNB@K @TSGNQHSHDR BNMSHMTDC SN
OQDRRTQD SGD KNB@K ONOTK@SHNM SN INHM SGD QTKHMF O@QSX @MC S@Q�
FDSDC OQDRTLDC NOONMDMSR  SS@BJR HMBQD@RDC O@QSHBTK@QKX
@ESDQ L@HM NOONRHSHNM KD@CDQ  F@SGNM 1V@R@ QDFHRSDQDC SGD
MDV NOONRHSHNM O@QSX "-+ HM %DAQT@QX (M BNTQRD NE SGD XD@Q�
@S KD@RS DHFGS ODNOKD CHDC @MC @QNTMC ��� VDQD HMITQDC
%NQ HMRS@MBD� ADSVDDM ,@QBG @MC  OQHK� RTOONQSDQR NE SGD QTK�
HMF O@QSX U@MC@KHYDC LNQD SG@M �� "-+ NƧBDR @MC (LANMDQ�
@JTQD RODBHƥB@KKX S@QFDSDC "-+ LDLADQR� @BBTRHMF SGDL NE
GNKCHMF HKKDF@K LDDSHMFR NQ RTOONQSHMF QDADK LNUDLDMSR %NQ
HMRS@MBD� NM  OQHK ��� (LANMDQ@JTQD LDLADQR @SS@BJDC ƥUD
"-+ LDLADQR VHSG DKDBSQHB B@AKDR� RSHBJR� @MC A@QADC VHQD HM
-FNYH QDFHNM ENQ @KKDFDCKX GNKCHMF @M HKKDF@K LDDSHMF %TQ�
SGDQLNQD� NM  OQHK ��� @ FQNTO NE (LANMDQ@JTQD @RR@TKSDC
@S KD@RS MHMD "-+ LDLADQR VHSG BKTAR @MC RSNMDR NM 1TJHQ@
'HKK� ,TXHMF@ QDFHNM 3VN "-+ LDLADQR CHDC @MC ƥUD NSG�
DQR VDQD @QQDRSDC .M ,@X ��� (LANMDQ@JTQD LDLADQR @R�
R@TKSDC �� BHUHKH@M "-+ RTOONQSDQR VGN QDETRDC SN @SSDMC @
"-##�%##DKDBSHNM B@LO@HFMLDDSHMF HM -X@LTQDMY@� -FNYH
 VDDJ K@SDQ� (LANMDQ@JTQD LDLADQR HMITQDC @ LDLADQ NE
SGD NOONRHSHNM 4MHNM ENQ -@SHNM@K /QNFQDRR VHSG @ L@BGDSD
NM !TYHQ@R@YH 'HKK� "HAHSNJD QDFHNM� @KKDFDCKX ENQ QDETRHMF SN
INHM SGD QTKHMF O@QSX (M @M @LATRG NM  TFTRS �� HM 1TF@QH
YNMD� ,TXHMF@ QDFHNM� (LANMDQ@JTQD @MC ONKHBD ENQBDR JHKKDC
@ "-+ LDLADQ @MC HMITQDC DHFGS "-+ LHKHS@MSR .M .BSNADQ
��� ENTQ (LANMDQ@JTQD SNQSTQDC @ "-+ RTOONQSDQ HM -FNYH 3GD
ENKKNVHMF C@X� SVN (LANMDQ@JTQD HMITQDC @ "-+ LDLADQ NM
,TYTLTQD 'HKK� -FNYH� ADB@TRD GD KDES SGD QTKHMF O@QSX SN INHM
"-+ .M -NUDLADQ ��� @ "-+ LDLADQ CHDC NE GHR HMITQHDR HM
&@RGHJ@MV@� -FNYH� G@UHMF ADDM SNQSTQDC AX (LANMDQ@JTQD
@A·
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"NMƦHBS O@QSHDR� !TQTMCH UR 1V@MC@
"NMƦHBS HSDLR� HMSDQM@SHNM@K ONVDQ

3GD UHNKDMS BQHRHR NUDQ HMSDQM@SHNM@K ONVDQ ADSVDDM !TQTMCH
@MC 1V@MC@ CD�DRB@K@SDC SN @ MNM�UHNKDMS BQHRHR
1DK@SHNMR QDL@HMDC RSQ@HMDC @ESDQ SGD !TQTMCH@M FNUDQMLDMS
@BBTRDC SGD 1V@MC@M FNUDQMLDMS NE A@BJHMF SGD @SSDLOSDC
LHKHS@QX BNTO HM !TQTMCH NM ���������� @MC NE ETDKKHMF !T�
QTMCHŗR ���� ONKHSHB@K BQHRHR ENKKNVHMF /QDRHCDMS /HDQQD -JT�
QTMYHY@ŗR CDBHRHNM SN RS@MC ENQ @ SGHQC SDQL 3GD 1V@MC@M
FNUDQMLDMS CDMHDC @MX HMUNKUDLDMS HM !TQTMCHŗR CNLDRSHB
@Ƥ@HQR
3DMRHNMR HM SGD ANQCDQ @QD@R ADSVDDM !TQTMCH� SGD #1 "NMFN�
@MC 1V@MC@ BNMSHMTDC� @R SGD BNTMSQHDRŗ FNUDQMLDMSR QD�
OD@SDCKX @BBTRDC D@BG NSGDQ NE @SS@BJHMF SGDHQ QDRODBSHUDLHK�
HS@QX ONRSR ,NRS OQNLHMDMSKX� NM -NUDLADQ ��� @M @QLDC @S�
S@BJ AX @M TMHCDMSHƥDC FQNTO NM @ ONRS HM ,@A@XH� "HAHSNJD
OQNUHMBD� !TQTMCH� KDES �� ODNOKD JHKKDC @MC �� HMITQDC 3GD
!TQTMCH@M FNUDQMLDMS GDKC SGD 1V@MC@M @QLX QDRONMRHAKD
VHSGNTS OQDRDMSHMF @MX DUHCDMBD� VGHKD SGD 1V@MC@M FNU�
DQMLDMS CDMHDC @MX HMUNKUDLDMS !TQTMCH OKDCFDC SN QDS@KH�
@SD AX TRHMF ŚŗKDFHSHL@SD CDEDMRDŚ HE 1V@MC@ RGNTKC BNMSHMTD
SGD GNRSHKHSHDR 3GD !TQTMCH@M FNUDQMLDMS ƥKDC BNLOK@HMSR
@F@HMRS 1V@MC@ HM SGD $@RS  EQHB@M "NLLTMHSX� SGD 4-� SGD
 EQHB@M 4MHNM� @MC SGD (MSDQM@SHNM@K "NMEDQDMBD NE SGD &QD@S
+@JDR 1DFHNM� @BBTRHMF HS NE @QLDC @FFQDRRHNM 3GD 4F@MC@M
/QDRHCDMS 8NVDQH ,TRDUDMH G@R @BSDC @R @ LDCH@SNQ ADSVDDM
ANSG BNTMSQHDR RHMBD SDMRHNMR GDHFGSDMDC @A·
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"NMƦHBS O@QSHDR� %-+� 1$#�3@A@Q@� %NQDAT UR !TQTMCH�
#1 "NMFN

"NMƦHBS HSDLR� M@SHNM@K ONVDQ

3GD UHNKDMS BQHRHR HM SGD ANQCDQ QDFHNM BNMSHMTDC ADSVDDM !T�
QTMCH @MC SGD #DLNBQ@SHB 1DOTAKHB NE "NMFN �#1"� NUDQ M@�
SHNM@K ONVDQ HM !TQTMCH ADSVDDM @ LHKHS@MS E@BSHNM NE SGD -@�
SHNM@K %NQBDR NE +HADQ@SHNM �%-+�� SGD 1DRHRS@MBD ENQ 1TKD NE
+@V HM !TQTMCH �1$#�3@A@Q@�� @MC SGD /NOTK@Q %NQBDR NE !T�
QTMCH �%NQDAT� NM SGD NMD G@MC� @MC SGD BNTMSQHDRŗ FNUDQM�
LDMSR NM SGD NSGDQ G@MC 3GD %-+ G@C ADDM NODQ@SHMF HM
SGD 4UHQ@ OQNUHMBD� #1"� ENQ LNQD SG@M SVN CDB@CDR "NLLHS�
SDC SN QDLNUHMF !TQTMCH /QDRHCDMS -JTQTMYHY@ EQNL ONVDQ� HS
HMBQD@RHMFKX DMSDQDC !TQTMCH EQNL ���� NMV@QCR 2HLHK@QKX�
SGD QDADKLNUDLDMSR 1$#�3@A@Q@ @MC %NQDAT CDBK@QDCV@Q NM
SGD !TQTMCH@M FNUDQMLDMS 3GQNTFGNTS SGD XD@Q� UHNKDMS BNM�
EQNMS@SHNMR OQDCNLHM@MSKX NBBTQQDC HM 2NTSG *HUT OQNUHMBD�
#1"
.M )@MT@QX ��� %NQDAT� 1$#�3@A@Q@� @MC %-+ BK@RGDC VHSG
(LANMDQ@JTQD� SGD XNTSG VHMF NE SGD !TQTMCH@M FNUDQM�

��
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LDMS O@QSX -@SHNM@K "NTMBHK ENQ SGD #DEDMRD NE #DLNBQ@BX Ŕ
%NQBDR ENQ SGD #DEDMRD NE #DLNBQ@BX �"-##�%##� NM *@ADQD
OK@SD@T� 4UHQ@  S KD@RS �� ƥFGSDQR VDQD JHKKDC @MC NMD V@R
HMITQDC .M )@MT@QX ��� ƥFGSHMF ADSVDDM 1$#�3@A@Q@ @MC !T�
QTMCH@M @QLDC FQNTOR HM,TQ@LAH� 2NTSG *HUT� KDES DHFGS ƥFGS�
DQR CD@C !DSVDDM  OQHK � @MC �� SGD  QLDC %NQBDR NE SGD #1
"NMFN �% 1#"� BNMCTBSDC @ LHKHS@QX NODQ@SHNM HM 2NTSG *HUT
SN QDF@HM SDQQHSNQX EQNL %-+ �� LDLADQR NE %-+ @MC %NQDAT
@MC SGQDD RNKCHDQR VDQD JHKKDC %TQSGDQLNQD� ENTQ RNKCHDQR
VDQD VNTMCDC� @MC  KNXR -Y@A@LODL@� KD@CDQ NE SGD %-+�
V@R HMITQDC .M .BSNADQ ��� 1$#�3@A@Q@ LDLADQR BQNRRDC
SGD ANQCDQ HMSN !TA@MY@ OQNUHMBD� !TQTMCH� @MC BK@RGDC VHSG
!TQTMCH RDBTQHSX ENQBDR� KD@UHMF �� 1$#�3@A@Q@ LDLADQR @MC
NMD ONKHBD NƧBDQ CD@C .M .BSNADQ �� @MC ��� BK@RGDR AD�
SVDDM 1$#�3@A@Q@ ƥFGSDQR @MC !TQTMCH@M RDBTQHSX ENQBDR @R
VDKK @R (LANMDQ@JTQD HM ,TRHF@SH� !TA@MY@� KDES NMD RNKCHDQ
@MC ENTQ ONKHBD NƧBDQR CD@C @R VDKK @R NMD 1$#�3@A@Q@ B@O�
STQDC (M SGD R@LD @QD@ SVN C@XR K@SDQ� ENTQ LHKHS@MSR� SVN RNK�
CHDQR� NMD ONKHBD NƧBDQ� @MC RHW (LANMDQ@JTQD CHDC HM @ BK@RG
ADSVDDM 1$#�3@A@Q@� %NQDAT� @MC !TQTMCH@M RDBTQHSX ENQBDR
(M SGD R@LD LNMSG� SGD !TQTMCH@M� 1V@MC@M� 3@MY@MH@M� @MC
4F@MC@M @QLHDR NƧBH@KKX OKDCFDC SN RTOONQS SGD % 1#" HM HSR
ƥFGS @F@HMRS KNB@K @MC ENQDHFM @QLDC FQNTOR� HMBKTCHMF %-+
@MC 1$#�3@A@Q@� SGQNTFG HMENQL@SHNM DWBG@MFD @MC SGD OQN�
UHRHNM NE RODBH@K ENQBDR @A·

" ,$1..- �$-&+(2'�2/$ *(-&�,(-.1(38�
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"NMƦHBS O@QSHDR� $MFKHRG�ROD@JHMF�LHMNQHSX UR FNU�
DQMLDMS

"NMƦHBS HSDLR� RDBDRRHNM� @TSNMNLX



3GD�KHLHSDC�V@Q�NUDQ�RDBDRRHNM�@MC�@TSNMNLX�BNMSHMTDC�AD�
SVDDM�U@QHNTR�FQNTOR�NE�SGD�$MFKHRG�ROD@JHMF�LHMNQHSX�NM�SGD�
NMD�G@MC��@MC�SGD�%QDMBG�ROD@JHMF�FNUDQMLDMS��NM�SGD�NSGDQ�
G@MC
3GD�BNMƦHBS�RS@QSDC�HM�.BSNADQ������ATS�CHC�MNS�DRB@K@SD�SN�@�
GHFGKX�UHNKDMS�KDUDK�TMSHK�������VGDM�$MFKHRG�ROD@JHMF�RDO@�
Q@SHRSR�CDBK@QDC�HMCDODMCDMBD�NE�SGD� MFKNOGNMD�SDQQHSNQHDR��
M@LHMF� SGDL� LA@YNMH@� +@RS�XD@Q��LNQD� SG@M�����ODNOKD�
VDQD�JHKKDC� HM�BK@RGDR�ADSVDDM�RDBDRRHNMHRSR�@MC�"@LDQNN�
MH@M�LHKHS@QX�@MC�RDBTQHSX�ENQBDR
3GD� RDBDRRHNMHRS�LNUDLDMS�V@R� GD@UHKX� EQ@FLDMSDC�� BNL�
OQHRHMF�U@QHNTR�ONKHSHB@K�NQF@MHY@SHNMR�@R�VDKK�@R�LHKHSH@R�3DM�
KD@CDQR�NE�SGD�(MSDQHL�&NUDQMLDMS�NE� LA@YNMH@��(& ��HMBKTC�
HMF�HSR�OQDRHCDMS��2HRHJT�)TKHTR� XTJ�3@AD��G@C�ADDM�CDS@HMDC�
HM�D@QKX�)@MT@QX������NM�BG@QFDR�NE�SDQQNQHRL�@MC�RDBDRRHNM�
3GD�LNRS�@BSHUD�LHKHSH@R�VDQD�SGD� LA@YNMH@�#DEDMRD�%NQBDR�
� #%��@MC�2NTSGDQM�"@LDQNNMR�#DEDMRD�%NQBDR��2." #$%��
3GQNTFGNTS�SGD�XD@Q��SGD�RHST@SHNM�HM�SGD�@ƤDBSDC�-NQSG�6DRS�
�-6��@MC�2NTSG�6DRS��26��QDFHNMR�CDSDQHNQ@SDC�VHSG�UHNKDMS�
OD@JR�HM�)@MT@QX��%DAQT@QX��@MC�2DOSDLADQ� (M�SNS@K��UHNKDMBD

@BBNTMSDC ENQ @S KD@RS ��� BNMƦHBS�QDK@SDC CD@SGR @MC TO SN
��� ODNOKD VDQD HMITQDC ,NQD SG@M ������� ODQRNMR VDQD
HMSDQM@KKX CHROK@BDC HM ����� HM @CCHSHNM SN ������� HM #D�
BDLADQ ���� %TQSGDQLNQD� SGD BNMƦHBS RS@QSDC SN ROQD@C
SN MDHFGANQHMF QDFHNMR NE "@LDQNNM RTBG @R SGD +HSSNQ@K QD�
FHNM (M @CCHSHNM SGDQD V@R @ ED@Q NE ROHKKNUDQ SN SGD B@OHS@K
8@NTMC¤ HM )TKX VGDM RDBDRRHNMHRSR HRRTDC @ SGQD@S V@QMHMF
SN !@RSNR MDHFGANQGNNC VGDQD LNRS NE SGD DLA@RRHDR @QD
KNB@SDC 3GD RDBDRRHNMHRSRŗ B@O@AHKHSX SN HLONRD QDRSQHBSHNMR
V@R CDLNMRSQ@SDC AX EQDPTDMS KNBJCNVMR @BQNRR SGD  MFKN�
OGNMD QDFHNMR  ƤDBSDC SNVMR VDQD NESDM KHJD FGNRS SNVMR
@R QDRHCDMSR VDQD NQCDQDC SN RS@X GNLD
%QDPTDMS BK@RGDR ADSVDDM RDBDRRHNMHRS ƥFGSDQR @MC SGD LHKH�
S@QX� DRODBH@KKX HSR 1@OHC (MSDQUDMSHNM !@SS@KHNM �1(!�� @M DKHSD
LHKHS@QX TMHS SQ@HMDC SN BNLA@S @QLDC FQNTOR� BNMSHMTDC NUDQ
SGD BNTQRD NE SGD XD@Q @MC @KRN QDRTKSDC HM BHUHKH@M B@RT@K�
SHDR !DSVDDM )@MT@QX � @MC ��� SGD LHKHS@QX QDONQSDCKX JHKKDC
�� RDBDRRHNMHRSR ƥFGSDQR� HMBKTCHMF RNLD NE SGDHQ KD@CDQR�
HM -6 @MC 26 (M SGDRD BK@RGDR� QDONQSDCKX  #% @R VDKK @R
2." #$% LDLADQR VDQD JHKKDC� VGHKD RDBDRRHNMHRSR BK@HLDC
SG@S RNLD NE SGD B@RT@KSHDR VDQD BHUHKH@MR %NQ HMRS@MBD� NM
)@MT@QX ��� DKDUDM ODNOKD VDQD JHKKDC HM @ LHKHS@QX NODQ@�
SHNM HM ,OTMCH�!@KNMF� 26 ,NQDNUDQ� @S KD@RS �� BHUHKH@MR
VDQD JHKKDC HM BK@RGDR HM !NKD !@JTMCT� 26� NM %DAQT@QX �
!DSVDDM  OQHK �� @MC ��� RDUDM RNKCHDQR @MC RDUDM RDBDR�
RHNMHRS ƥFGSDQR VDQD JHKKDC HM BK@RGDR HM !@KH� -6 .M .BSNADQ
�� "@LDQNNMH@M SQNNOR @SS@BJDC SGD RDBDRRHNMHRS�BNMSQNKKDC
UHKK@FD NE !@KH -XNMF@� -6 2TARDPTDMS ƥFGSHMF QDRTKSDC HM
SGD CD@SG NE @S KD@RS RHW RDBDRRHNMHRSR @MC RDUDQ@K NSGDQR
&DMDQ@KKX NTSMTLADQDC AX LHKHS@QX ODQRNMMDK� SGD RDBDRRHNM�
HRSR LNRSKX BNMCTBSDC @LATRG @SS@BJR @F@HMRS FNUDQMLDMS
ENQBDR HM 26� -6� @MC +HSSNQ@K QDFHNM %NQ HMRS@MBD� NM  OQHK
�� RDO@Q@SHRS ƥFGSDQR @SS@BJDC @ RDBTQHSX BGDBJONHMS HM /DMC@
,ANJN� +HSSNQ@K QDFHNM� HMITQHMF SGQDD RDBTQHSX ODQRNMMDK .M
)TKX �� @ TMHS NE �� ƥFGSDQR @SS@BJDC @M @QLX O@SQNK AN@S HM
$JO@LAHQH� 26� JHKKHMF SDM RNKCHDQR @MC HMITQHMF SGQDD .M )TMD
��� ENTQ ONKHBD NƧBDQR VDQD JHKKDC @MC RHW HMITQDC HM @M ($#
DWOKNRHNM HM $XTLNINBJ� 26 3GHR L@QJDC SGD ƥQRS QDONQSDC
TRD NE ($#R AX SGD RDBDRRHNMHRSR RHMBD SGD BNMƦHBS RS@QSDC HM
����
!NSG RDBDRRHNMHRS ƥFGSDQR @MC SGD LHKHS@QX BNMCTBSDC UHN�
KDMBD @F@HMRS BHUHKH@MR %NQ HMRS@MBD� NM %DAQT@QX ��� RDBDR�
RHNMHRS ƥFGSDQR @MC FNUDQMLDMS RNKCHDQR @BBTRDC D@BG NSGDQ
NE SNQBGHMF @ GNROHS@K HM *TLA@� 26� JHKKHMF @S KD@RS ENTQ BHUHK�
H@MR .M ,@QBG ��� RNKCHDQR QDONQSDCKX @SS@BJDC RDUDQ@K UHK�
K@FDR HM6TL@MC-J@LAD"DMSQ@K� -6� JHKKHMF SVDKUD BHUHKH@MR
@MC ATQMHMF CNVM RDUDQ@K GNTRDR %TQSGDQ� NM #DBDLADQ ��
RDO@Q@SHRS ƥFGSDQR ƥQDC RGNSR @S @ BHUHKH@M @HQBQ@ES .M #DBDL�
ADQ ��� RTRODBSDC RDBDRRHNMHRSR NODMDC ƥQD NM @ ATR� JHKKHMF
SGQDD BHUHKH@MR HM $JNM@� 26 5HNKDMBD @F@HMRS QDKHFHNTR @MC
SQ@CHSHNM@K KD@CDQR @KRN HMBQD@RDC %NQ HMRS@MBD� NM )TMD ���
SGD @QBGAHRGNO NE !@LDMC@� SVN OQHDRSR� @MC @ CQHUDQ VDQD
@ACTBSDC @MC GDKC GNRS@FD ENQ RDUDQ@K GNTQR AX RDBDRRHNMHRS
ƥFGSDQR MD@Q -IHMHJDIDL� -6
3GD FNUDQMLDMS BNMSHMTDC SN CDS@HM RTRODBSDC RDBDRRHNMHRSR
.M )TKX ��� SGD L@INQHSX NE CDS@HMDDR QHNSDC HM @ OQHRNM HM SGD
B@OHS@K 8@NTMC¤� QDRTKSHMF HM SGD CD@SGR NE @S KD@RS ENTQ OQHR�
NMDQR .M  TFTRS ��� SGD 8@NTMC¤,HKHS@QX 3QHATM@K RDMSDMBDC
(& /QDRHCDMS 3@AD @MC SGD NSGDQ CDS@HMDC KD@CDQR SN KHED HL�
OQHRNMLDMS  ESDQ @ 2VHRR�KDC LDCH@SHNM @SSDLOS G@C E@HKDC
HM )TMD� SGD FNUDQMLDMS HMHSH@SDC @ M@SHNM@K CH@KNFTD AD�

��
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SVDDM FNUDQMLDMS NƧBH@KR� SQ@CHSHNM@K @MC QDKHFHNTR KD@CDQR�
@R VDKK @R  MFKNOGNMD @BSHUHRSR HM 8@NTMC¤� EQNL 2DOSDLADQ
�� SN .BSNADQ � 2DBDRRHNMHRS KD@CDQR QDIDBSDC SGD HMHSH@SHUD�
@QFTHMF SG@S S@KJR RGNTKC AD E@BHKHS@SDC AX @ MDTSQ@K O@QSX
.M .BSNADQ �� "@LDQNNMH@M /QDRHCDMS /@TK !HX@ NQCDQDC SGD
QDKD@RD NE ��� CDS@HMDDR� @LNMF SGDLLDLADQR NE SGD NOON�
RHSHNM @R VDKK @R RDBDRRHNMHRSR� GNVDUDQ MNMD NE SGDHQ KD@CDQR
5HNKDMS @SS@BJR BNMSHMTDC @ESDQ SGD CH@KNFTD L@S� KHV
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"NMƦHBS O@QSHDR�  MSH�!@K@J@ UR $W�2¤K¤J@ UR FNUDQM�
LDMS

"NMƦHBS HSDLR� M@SHNM@K ONVDQ� QDRNTQBDR



3GD�V@Q�NUDQ�M@SHNM@K�ONVDQ�@MC�QDRNTQBDR�CD�DRB@K@SDC�SN�
@�KHLHSDC�V@Q�ADSVDDM�@MSH�!@K@J@�@MC�DW�2¤K¤J@�LHKHSH@R�NM�
SGD�NMD�G@MC��@MC�SGD�FNUDQMLDMS��RTOONQSDC�AX�,(-42" �
NM�SGD�NSGDQ�G@MC
!DSVDDM� )@MT@QX����@MC�%DAQT@QX���� SGD� EQHB@M�4MHNM� KDC�
OD@BD� S@KJR�ADSVDDM���� QDBNFMHRDC�@QLDC�FQNTOR�@MC� SGD�
FNUDQMLDMS�HM�2TC@MŗR�B@OHS@K�*G@QSNTL�.M�%DAQT@QX����SGD�
O@QSHDR�RHFMDC�@�OD@BD�@BBNQC� HM�SGD�B@OHS@K�!@MFTH��DONMX�
LNTR�OQDEDBSTQD� 3GD�O@QSHDR�BNLLHSSDC�SN�SGD�ENQL@SHNM�NE�
@M�HMBKTRHUD�FNUDQMLDMS�AX�@OONHMSHMF�@QLDC�FQNTO�KD@CDQR�
SN�LHMHRSDQH@K�@MC�@CUHRNQX�ONRHSHNMR��ENQLHMF�RODBH@K�LHWDC�
RDBTQHSX�TMHSR��@R�VDKK�@R�HLOKDLDMSHMF�SQ@MRO@QDMBX�QDENQLR�
3DLONQ@QHKX�� SGD� HMSDMRHSX� NE� SGD� @QLDC� BNMƦHBS� CDBQD@RDC�
ATS�SGD� HLOKDLDMS@SHNM�NE�SGD�@FQDDLDMS�QDL@HMDC�EQ@FHKD�
2DUDQ@K�RHFM@SNQX� MSH�!@K@J@�@MC�DW�2¤K¤J@�FQNTOR��RTBG�@R�
4MHNM�ENQ�/D@BD�HM�SGD�"DMSQ@K� EQHB@M�1DOTAKHB��4/"���"DMSQ@K�
 EQHB@M�/@SQHNSHB�,NUDLDMS��,/"���/@SQHNSHB�%QNMS�ENQ�SGD�1D�
M@HRR@MBD�HM�SGD�"DMSQ@K� EQHB@M�1DOTAKHB��%/1"���@MC�1DSTQM��
1DBK@L@SHNM� @MC� 1DG@AHKHS@SHNM� ��1�� UHNK@SDC� OQNUHRHNMR� NE�
SGD�@FQDDLDMS�AX�DWDQBHRHMF�UHNKDMBD�@F@HMRS� BHUHKH@MR�� HL�
ONRHMF�HKKDF@K�S@W@SHNM��@MC�NARSQTBSHMF�RS@SD�HMRSHSTSHNMR�@MC�
RDBTQHSX�ENQBDR� .UDQ@KK��LNQD�SG@M�����ENQL@K�UHNK@SHNMR�NE�
SGD�SQD@SX�VDQD�QDONQSDC�AX�,(-42" 
.M� OQHK����4/"�LHKHS@MSR�@SS@BJDC�RDUDQ@K�UHKK@FDR�HM�9@MFA@��
!@RRD�*NSSN�OQDEDBSTQD�� @KKDFDCKX� JHKKHMF����ODNOKD�@MC� HM�
ITQHMF����.M�2DOSDLADQ����SGD�4/"�ADRHDFDC�SGD�*NKN�LHM�
HMF�RHSD����JL�EQNL�,HMF@K@��!@RRD�*NSSN��KD@CHMF�SN�RDUDQ@K�
CD@SGR� @MC� SGD� CHROK@BDLDMS� NE� SGD� KNB@K� ONOTK@SHNM� .M�
2DOSDLADQ� ���� BK@RGDR� ADSVDDM� SGD� 4/"� @MC�  MSH�!@K@J@�
FQNTOR�B@TRDC�@OOQNW� ���CD@SGR����� HMITQHDR�� SGD�CDRSQTB�
SHNM�NE�@M�DRSHL@SDC�������ATHKCHMFR��HMBKTCHMF�@�LNRPTD��HM�
!@MF@N�@MC�+HGNSN��.T@J@�OQDEDBSTQD�  CCHSHNM@KKX��@QNTMC�
������ODNOKD�VDQD�CHROK@BDC
!DSVDDM�)TMD�@MC�.BSNADQ��%/1"�BNLLHSSDC�@S�KD@RS�����@S�
S@BJR�@F@HMRS�BHUHKH@MR� (M�BNNODQ@SHNM�VHSG�,/"�� SGD�FQNTO

BNMSHMTDC SN L@HMS@HM @ CDSDMSHNM E@BHKHSX HM *@F@ !@MCNQN�
-@M@�&Q¤AHYH OQDEDBSTQD .M  TFTRS ��� SGD %/1" @RR@RRH�
M@SDC SGD RNM NE SGD RTKS@M NE !HQ@N� 5@J@F@ OQDEDBSTQD� VGHBG
KDC SN BK@RGDR SG@S K@RSDC ENQ SVN C@XR @MC QDRTKSDC HM �� B@�
RT@KSHDR @MC ������ (#/R 3VN VDDJR K@SDQ� SGD %/1" @SS@BJDC
A@RDR NE SGD DW�2¤K¤J@ LHKHSH@ ,NUDLDMS NE "DMSQ@K  EQHB@M
+HADQ@SNQR ENQ )TRSHBD �,+")�� QDRTKSHMF HM �� CD@SGR @MC SGD
CHROK@BDLDMS NE ������ ODNOKD
 LNMF NSGDQ UHNKDMS @BSR� SGD �1 QDONQSDCKX @SS@BJDC UHKK@FDR
HM OQNWHLHSX NE /@NT@ BHSX� .TG@L�/DMC¤ OQDEDBSTQD� JHKKHMF
@OOQNW �� BHUHKH@MR NM ,@X �� (M 2DOSDLADQ @MC .BSNADQ�
�1 QDONQSDCKX BK@RGDC VHSG ,(-42" ENQBDR HM VDRSDQM OQD�
EDBSTQDR NE SGD BNTMSQX
(M SGD ƥQRS G@KE NE SGD XD@Q� @OOQNW ������ MDVCHROK@BDLDMSR
VDQD @SSQHATSDC SN SGD BNMƦHBS� QDRTKSHMF HM @ SNS@K ONOTK@SHNM
NE ������� (#/R AX 2DOSDLADQ (M @CCHSHNM� 4-'"1 QDFHRSDQDC
������� QDETFDDR HM MDHFGANQHMF BNTMSQHDR JC@

"' # �(-3$1�".,,4- + 1(5 +18�

(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR� E@QLDQR UR O@RSNQ@KHRSR
"NMƦHBS HSDLR� RTAM@SHNM@K OQDCNLHM@MBD

3GD UHNKDMS BQHRHR NUDQ RTAM@SHNM@K OQDCNLHM@MBD BNMSHMTDC
ADSVDDM E@QLDQR @MC O@RSNQ@KHRSR 6GHKD SGD ƥQRS DQTOSHNM NE
UHNKDMBDV@R QDONQSDC HM ����� UHNKDMBD ADSVDDM E@QLDQR @MC
O@RSNQ@KHRSR DRB@K@SDC HM ���� VHSG ��� CD@SGR (MBQD@RDC
BHQBTK@SHNM NE RL@KK @QLR @MC KHFGS VD@ONMR CTD SN QDFHNM@K
HMRS@AHKHSX BNMSQHATSDC SN SGD DRB@K@SHNM (M @CCHSHNM� HMBQD@R�
HMF CDRDQSHƥB@SHNM� CQNTFGS� @MC SGD KNRR NE FQ@YHMF K@MC SN
DWO@MCHMF RDSSKDLDMSR HMSDMRHƥDC SGD BNLODSHMF BK@HLR NUDQ
@BBDRR SN K@MC @MC V@SDQ %TQSGDQLNQD� SDMRHNMR ADSVDDM CHE�
EDQDMS FQNTOR NE O@RSNQ@KHRSR NUDQ SGD DWBKTRHUD @BBDRR SNVDKKR
QDRTKSDC HM BK@RGDR� DRODBH@KKX HM SGD @QHC RD@RNM
$@RSDQM QDFHNMR� RTBG @R 2HK@ @MC .T@CC@H� VDQD DRODBH@KKX @E�
EDBSDC AX SGD ƥFGSHMF ADSVDDM E@QLDQR @MC O@RSNQ@KHRSR .M
,@X ���  Q@A�ROD@JHMF O@RSNQ@KHRSR JHKKDC SVDKUD ODNOKD HM @M
@SS@BJ HM SGD LTMHBHO@KHSX NE ,@QE@� .T@CC@H .M ,@X ��� ENK�
KNVHMF @ CHROTSD NUDQ SGD TRD NE O@RSTQDR� GDQCDQR @SS@BJDC
E@QLDQR HM 2HK@ QDFHNM 3GD @SS@BJ HM VGHBG SGD UHKK@FDR  L
"G@KNJ@�  L 2@A@QM@� @MC  L 2HQHXD VDQD ATQMDC CNVM KDES
�� ODNOKD CD@C @MC �� HMITQDC !DSVDDM  TFTRS � @MC  T�
FTRS �� @ SNS@K NE �� ODNOKD VDQD JHKKDC %NQ HMRS@MBD� BK@RGDR
ADSVDDM  Q@A�ROD@JHMF O@RSNQ@KHRSR @MC .T@CC@H@M E@QLDQR
QDRTKSDC HM SGD CD@SG NE �� ODNOKD HM SGD @QD@ NE "GNJNX@M�
.T@CC@H� NM  TFTRS � @MC � (M BK@RGDR NM  TFTRS ��� �� E@QL�
DQR @MC O@RSNQ@KHRSR VDQD JHKKDC @MC �� HMITQDC HM SGD SNVM NE
 Q@S@� 2HK@
(M 2NTSGDQM "G@C� BK@RGDR ADSVDDM E@QLDQR @MC O@RSNQ@KHRSR
OQDCNLHM@MSKX NBBTQQDC HM SGD QDFHNMR NE 3@MCIHK¤� ,NXDM�
"G@QH� @MC +NFNMD .QHDMS@K .M %DAQT@QX �� @MC ��� �� ODN�
OKD VDQD JHKKDC @MC RDUDQ@K ATHKCHMFR CDRSQNXDC HM #@CIH B@M�
SNM� 3@MCIHK¤ .M ,@X ��� ENKKNVHMF SGD CDRSQTBSHNM NE @
OD@MTS ƥDKC HM -@K@ UHKK@FD� +NFNMD .QHDMS@K� @ BK@RG KDES SGQDD
ODNOKD CD@C  ESDQ @ GDQCDQ G@C LNUDC GHR KHUDRSNBJ NUDQ @
E@QLDQŗR K@MC� BK@RGDR DQTOSDC HM SGD SNVM NE 3BGHQD� 3@MCIHK¤
NM )TKX ��� KD@UHMF RHW ODNOKD CD@C @MC �� HMITQDC

XSJUDGHG��!��������,'3V�UHIXJHHV�
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3GD HMSDQ�BNLLTM@K UHNKDMBD Q@HRDC BNMBDQMR @ANTS CNLDRSHB
RDBTQHSX @MC SGD DƤDBSHUD BNMSQNK NE RS@SD ANQCDQR .M  TFTRS
��� /QDRHCDMS (CQHRR #¤AX CDBK@QDC @ RS@SD NE DLDQFDMBX HM
2HK@ @MC .T@CC@H QDFHNMR @MC B@KKDC NM E@QLDQR @MC O@RSNQ@K�
HRSR SN DMC SGD ƥFGSHMF 3QNNOR VDQD CDOKNXDC SN DMENQBD SGD
RS@SD NE DLDQFDMBX .M 2DOSDLADQ ��� "G@CH@M O@QKH@LDMS
DWSDMCDC SGD RS@SD NE DLDQFDMBX AX ENTQ LNMSGR J@A

"' # �,(+(3 -3 &1.4/2�

(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR� ""2,1� 4%1� "2# UR FNUDQMLDMS
"NMƦHBS HSDLR� M@SHNM@K ONVDQ� QDRNTQBDR

3GD UHNKDMS BQHRHR NUDQ M@SHNM@K ONVDQ @MC QDRNTQBDR� DROD�
BH@KKX FNKC� BNMSHMTDC ADSVDDM U@QHNTR LHKHS@MS FQNTOR� OQH�
L@QHKX SGD 4MHSDC 1DRHRS@MS %NQBDR �4%1�� SGD ,HKHS@QX "NL�
L@MC "NTMBHK ENQ SGD 2@KU@SHNM NE SGD 1DOTAKHB �""2,1�� @MC
SGD "NLLHSSDD NE 2DKE�#DEDMRD �"2#� NM SGD NMD G@MC� @MC
SGD FNUDQMLDMS NE /QDRHCDMS (CQHRR #¤AX NM SGD NSGDQ G@MC
#¤AX QDBDHUDC @BSHUD RTOONQS EQNL SGD %QDMBG @HQ ENQBD� 2T�
C@MDRD LDQBDM@QHDR� @R VDKK @R SGD +HAX@M -@SHNM@K  QLX
�+- � TMCDQ SGD BNMSQNK NE *G@KHE@ '@ES@Q� KD@CHMF SN SGD
ROQD@C NE BNMƦHBS @BSHUHSX EQNL 3HADRSH QDFHNM HMSN +HAX@M SDQ�
QHSNQX
.M )@MT@QX ��� ""2,1 BK@RGDC VHSG 2TC@MDRD LDQBDM@Q�
HDR EQNL SGD )TRSHBD @MC $PT@KHSX ,NUDLDMS �)$,� HM *NTQH
!NTFNTCH� 3HADRSH QDFHNM� KD@UHMF CNYDMR NE ODNOKD CD@C @MC
HMITQDC @MC RDUDQ@K UDGHBKDR CDRSQNXDC NM ANSG RHCDR (M LHC�
)@MT@QX� SGD +- K@TMBGDC @ LHKHS@QX NODQ@SHNM @F@HMRS "G@�
CH@M LHKHS@MS FQNTOR HM SGD RNTSG NE +HAX@ .M %DAQT@QX ��
+- @SS@BJDC ""2,1 LHKHS@MSR HM SGD +HAX@M SNVM NE &GNCV@�
,TQYTP QDFHNM� QDRTKSHMF HM SGD CD@SG NE SGQDD +- RNKCHDQR
@MC @M TMJMNVM MTLADQ NE LHKHS@MSR .M SGD R@LD C@X� @M
4%1 BNMUNX NE �� UDGHBKDR DMSDQDC "G@C UH@ SGD RNTSGDQM
+HAX@M ANQCDQ GD@CHMF RNTSG 3GD "G@CH@M @HQ ENQBD @SS@BJDC
SGD BNMUNX NM %DAQT@QX � @MC �� ATS E@HKDC SN CHRODQRD HS %NK�
KNVHMF @ QDPTDRS AX#¤AX� SGD %QDMBG @HQ ENQBD CDOKNXDC RDUDM
,HQ@FD ���� IDSR @MC NMD QD@ODQ CQNMD SN BNMCTBS @HQRSQHJDR
@F@HMRS SGD 4%1 BNMUNX ADSVDDM %DAQT@QX � @MC �  BBNQCHMF
SN NƧBH@K %QDMBG RNTQBDR� SGD BNMUNX V@R ��� JL RNTSG NE
SGD +HAX@M ANQCDQ VGDM SGD %QDMBG @SS@BJ RSNOODC HS  S KD@RS
SVN 4%1 LHKHS@MSR VDQD QDONQSDCKX JHKKDC @MC �� UDGHBKDR CD�
RSQNXDC .M %DAQT@QX �� SGD "G@CH@M LHKHS@QX CDS@HMDC ���
4%1 LHKHS@MSR ENKKNVHMF SGD LHKHS@QX NODQ@SHNM (M @CCHSHNM� NM
,@QBG �� SGD "G@CH@M FNUDQMLDMS @MMNTMBDC HS VNTKC BKNRD
HSR ANQCDQ SN +HAX@ HM QDRONMRD SN SGD BNMUNX @SS@BJ HM %DAQT�
@QX .M  TFTRS ��� LNRS NE SGD ��� CDS@HMDC 4%1 LHKHS@MSR
VDQD BNMUHBSDC
3GD "2#ŗR S@QFDS V@R SN JDDO FNKC QDUDMTDR VHSGHM SGD QD�
FHNM VGHKD SGD "G@CH@M @QLX SQHDC SN RDHYD BNMSQNK NUDQ SGD
FNKC QHBG QDFHNM #TQHMF SGD ƥQRS SVN VDDJR NE .BSNADQ� SGD
"2# @MC "G@CH@M LHKHS@QX QDOD@SDCKX BK@RGDC BKNRD SN ,HRJH
@MC 8DAAHANT� 3HADRSH QDFHNM� QDONQSDCKX JHKKHMF RDUDQ@K "G@�
CH@M RNKCHDQR .M .BSNADQ ��� FNUDQMLDMS NƧBH@KR LDS VHSG
BNLLTMHSX KD@CDQR SN CHRBTRR RDBTQHSX HRRTDR HM SGD QDFHNM NE
3HADRSH .M .BSNADQ ��� MDFNSH@SHNMR ADSVDDM SGD "2# @MC
SGD FNUDQMLDMS NUDQ @ BD@RDƥQD @MC @ OD@BD @FQDDLDMS AD�

F@M %NTQ C@XR K@SDQ� "2# RS@SDC SG@S SGDX G@C QD@BGDC @M
@FQDDLDMS VHSG SGD FNUDQMLDMS @MC RTQQDMCDQDC HSR @QLR NM
-NUDLADQ �� CJD

"' # �.//.2(3(.-�

(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR� NOONRHSHNM FQNTOR UR FNUDQMLDMS
"NMƦHBS HSDLR� M@SHNM@K ONVDQ

3GD UHNKDMS BQHRHR NUDQ M@SHNM@K ONVDQ BNMSHMTDC ADSVDDM NO�
ONRHSHNM FQNTOR NM SGD NMD G@MC� @MC SGD FNUDQMLDMS KDC AX
/QDRHCDMS (CQHRR #¤AX @MC GHR O@QSX /@SQHNSHB 2@KU@SHNM ,NUD�
LDMS �,/2� NM SGD NSGDQ G@MC 3GD NOONRHSHNM BNLOQHRDC U@Q�
HNTR ONKHSHB@K O@QSHDR� BHUHK RNBHDSX FQNTOR� SQ@CD TMHNMR� @MC
KNNRDKX NQF@MHYDC OQNSDRSDQR VGHBG VDQD L@HMKX RSTCDMSR
(M )@MT@QX� SGD FNUDQMLDMS HMBQD@RDC SGD R@K@QX NE OTAKHB RDQ�
U@MSR AX �� ODQBDMS @R O@QS NE SGD .BSNADQ ���� @FQDDLDMS
ADSVDDM SGD FNUDQMLDMS @MC SQ@CD TMHNMR 3GD SQ@CD TMHNMR
VDKBNLDC SGHR LD@RTQD ATS QDLHMCDC SGD FNUDQMLDMS SN ETK�
ƥKK SGD QDRS NE SGD @FQDDLDMS @R VDKK  ESDQ %QDMBG @HQRSQHJDR
@F@HMRS LHKHS@MS FQNTOR HM !NQJNT QDFHNM :→ "G@C �LHKHS@MS
FQNTOR�< HM SGD ADFHMMHMF NE %DAQT@QX� NOONRHSHNM O@QSHDR BNM�
CDLMDC SGD HMSDQUDMSHNM HMSN "G@CH@M @Ƥ@HQR
3GD L@HM ONHMS NE BNMSDMSHNM V@R SGD ENQL@SHNM NE SGD HMCD�
ODMCDMS DKDBSHNM BNLLHSSDD .M %DAQT@QX ��� #¤AX MNLH�
M@SDC �� LDLADQR ENQ SGD BNLLHSSDD 3GD NOONRHSHNM BQHSH�
BHYDC HSR BNLONRHSHNM @R HS BNLOQHRDC @ ƥESX�ƥESX ROKHS ADSVDDM
NOONRHSHNM LDLADQR @MC FNUDQMLDMS LDLADQR  R @ QDRTKS�
NM ,@QBG ��� O@QSR NE SGD NOONRHSHNM RS@QSDC SN ANXBNSS SGD
HMCDODMCDMS DKDBSHNM BNLLHSSDD
.M  OQHK ��� RSTCDMSR OQNSDRSDC @F@HMRS SGD Q@HRD NE STHSHNM
EDDR AX ATQMHMF B@Q SHQDR HM SGD RSQDDS /NKHBD ENQBDR UHNKDMSKX
CHRODQRDC SGD CDLNMRSQ@SHNM TRHMF SD@Q F@R .M )TMD �� ONKHBD
TRDC SD@Q F@R SN CHRODQRD @M @RRDLAKX NE SGD TMQDBNFMHYDC
NOONRHSHNM O@QSX ŗ+DR 3Q@MRENQL@SDTQRŗ� HMITQHMF SGD O@QSXŗR
BG@HQL@M CJD

"�3$ #ŗ(5.(1$ �.//.2(3(.-�

(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR� NOONRHSHNM FQNTOR UR FNUDQMLDMS
"NMƦHBS HSDLR� M@SHNM@K ONVDQ

3GD UHNKDMS BQHRHR NUDQ M@SHNM@K ONVDQ BNMSHMTDC ADSVDDM
U@QHNTR NOONRHSHNM O@QSHDR @MC SGD FNUDQMLDMS NE /QDRHCDMS
 K@RR@MD .T@SS@Q@ @MC GHR O@QSX� 1@RRDLAKDLDMS CDR 1¤OTA�
KHB@HMR CD "¯SD Cŗ(UNHQD �1#1�
.M ����������� 'DMQH *NM@M !¤CH¤� OQDRHCDMS NE SGD /@QSH
#¤LNBQ@SHPTD CD "¯SD Cŗ(UNHQD� 1@RRDLAKDLDMS #¤LNBQ@�
SHPTD  EQHB@HM �/#"(�1# � CDBK@QDC SGD DMC NE SGD O@QSXŗR
BNNODQ@SHNM VHSG SGD 1#1 .M )TKX ��� !¤CH¤ LDS VHSG NO�
ONRHSHNM KD@CDQ @MC ENQLDQ OQDRHCDMS +@TQDMS &A@FAN NE SGD
(UNQH@M /NOTK@Q %QNMS HM !QTRRDKR� !DKFHTL� SN CDBHCD NM @ MDV
O@QSMDQRGHO ADSVDDM SGDHQ O@QSHDR .M 2DOSDLADQ ��� SGD SVN
O@QSHDR GDKC SGDHQ ƥQRS INHMS Q@KKX @S SGD RS@CHTL HM 3QDHBGUHKKD�

��
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 AHCI@M��DONMXLNTR�CDO@QSLDMS
.M�)@MT@QX�����SGD�(MSDQM@SHNM@K�"QHLHM@K�"NTQS��(""��@BPTHS�
SDC� &A@FAN� @MC� ENQLDQ� LHMHRSDQ� "G@QKDR� !K¤� &NTC¤� CTD�
SN� K@BJ� NE� DUHCDMBD� !NSG� G@C� ADDM� BG@QFDC�VHSG� BQHLDR�
@F@HMRS� GTL@MHSX� (M� )@MT@QX�� @MSH�&A@FAN� OQNSDRSR� VDQD�
GDKC� SGQNTFGNTS� SGD� BNTMSQX� %NQ� HMRS@MBD�� NM� )@MT@QX�����
@�CDLNMRSQ@SHNM�V@R�GDKC�@F@HMRS�&A@FAN�HM� AHCI@M�AX�FNU�
DQMLDMS�RTOONQSDQR� /NKHBD�CHRODQRDC� SGD�BQNVC�TRHMF� SD@Q�
F@R� .M� %DAQT@QX���� &A@FAN�V@R� QDKD@RDC� NM�A@HK� SN�!DK�
FHTL��VGHBG�SGD�FNUDQMLDMS�NE�"¯SD�Cŗ(UNHQD�NOONRDC��ƥKHMF�
@�BNLOK@HMS�VHSG�SGD�(""�.M�.BSNADQ�����SGD�(UNQH@M� AHCI@M�
"NTQS�NE� OOD@KR�NODMDC�@�MDV�B@RD�SN�QDUHRHS�SGD�BG@QFDR�ENQ�
&NTC¤ŗR�BQHLDR�@F@HMRS�SGD�BHUHKH@M�ONOTK@SHNM
3GQNTFGNTS�SGD�XD@Q��RDUDQ@K�NOONRHSHNM�ONKHSHBH@MR�VDQD�@Q�
QDRSDC� NQ� BNMUHBSDC� %NQ� HMRS@MBD�� NM�.BSNADQ� ��� )@BPTDR�
,@MFNT@��UHBD�OQDRHCDMS�NE�SGD�/@QSH�#¤LNBQ@SHPTD�CD�"¯SD�
Cŗ(UNHQD��/#"(��V@R�RDMSDMBDC�SN�ƥUD�XD@QR�HM�OQHRNM�ENQ�HKKDF@K�
VD@ONM�NVMDQRGHO� 3GD�ITCFDLDMS�KDC�SN�QHNSR�ADSVDDM�GHR�
RTOONQSDQR�@MC�RDBTQHSX�ENQBDR�HM�!NT@J¤��5@KK¤D�CT�!@MC@L@�
CDO@QSLDMS�� KD@UHMF�NMD�/#"(�LDLADQ�CD@C� /QNSDRSR�VDQD�
@KRN�GDKC�HM�NSGDQ�BHSHDR�HM�5@KK¤D�CT�!@MC@L@� %TQSGDQLNQD��
NM�#DBDLADQ�����OQDRHCDMSH@K�B@MCHC@SD�@MC�KD@CDQ�NE�SGD�NO�
ONRHSHNM�O@QSX�&¤M¤Q@SHNMR�DS�/DTOKDR�2NKHC@HQDR�&THKK@TLD�
2NQNŗR� QDSTQM�ƦHFGS� EQNL�DWHKD�V@R�CHUDQSDC� SN�&G@M@�TONM�
HSR� @QQHU@K� HM�  AHCI@M� TMCDQ� SGD� OQDRTLOSHNM� NE� @� OK@MMDC�
@SS@BJ� .M�SGD�R@LD�C@X��SGD�FNUDQMLDMS�G@C�HRRTDC�@M�@Q�
QDRS�V@QQ@MS�@F@HMRS�2NQN��@BBTRHMF�GHL�NE�@M� ŗ@SS@BJ�NM�SGD�
@TSGNQHSX�NE�SGD�RS@SD�@MC�SGD�HMSDFQHSX�NE�SGD�M@SHNM@K�SDQQH�
SNQXŗ�� @MC� SGD�LHR@OOQNOQH@SHNM�NE�OTAKHB� ETMCR�@MC�LNMDX�
K@TMCDQHMF� 2TARDPTDMSKX��@S�KD@RS�����NE�2NQNŗR�RTOONQSDQR�
OQNSDRSDC�NTSRHCD�GHR�O@QSXŗR�GD@CPT@QSDQR�HM� AHCI@M��@BBTR�
HMF�SGD�FNUDQMLDMS�NE�OQDUDMSHMF�2NQN�EQNL�QTMMHMF�ENQ�SGD�
�����OQDRHCDMSH@K�DKDBSHNMR�/NKHBD�TRDC�SD@Q�F@R�SN�CHRODQRD�
SGD�OQNSDRSDQR�@MC�@QQDRSDC���� 3GD�QHRHMF�SDMRHNMR�ADSVDDM�
2NQN�@MC�SGD�FNUDQMLDMS�VDQD�@KQD@CX�DUHCDMS�VGDM�.T@S�
S@Q@�RTBBDRRETKKX�OQDRRTQDC�2NQN�SN�QDRHFM�@R�OQDRHCDMS�NE�SGD�
M@SHNM@K�@RRDLAKX�HM�%DAQT@QX
%TQSGDQLNQD��OQNSDRSR�RO@QJDC�AX�SGD�LTMHBHO@K�DKDBSHNMR�HM�
.BSNADQ� ����� BNMSHMTDC� HM� )@MT@QX� 2DUDQ@K� OQNSDRSR� NB�
BTQQDC�DRODBH@KKX�HM�/K@SD@T�CDO@QSLDMS��VGDQD�@�B@MCHC@SD�
NE�SGD�/#"(�1# �CHC�MNS�@RRTLD�NƧBD�CTD�SN�BG@QFDR�NE�LHR�
@OOQNOQH@SHNM�NE�OTAKHB� ETMCR� %NQ� HMRS@MBD�� NM� )@MT@QX����
/#"(�1# � RTOONQSDQR�OQNSDRSDC� HM� SS¤BNTA¤��  AHCI@M�� @MC�
A@QQHB@CDC� QN@CR� /NKHBD�CHRODQRDC�@OOQNW� ����OQNSDRSDQR�
VHSG� SD@Q�F@R� .M�,@QBG����� SGD�B@MCHC@SD�@RRTLDC�NƧBD�
@ESDQ�SGD�BG@QFDR�G@C�ADDM�VHSGCQ@VM
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"NMƦHBS HSDLR� RTAM@SHNM@K OQDCNLHM@MBD



3GD� KHLHSDC� V@Q� NUDQ� RTAM@SHNM@K� OQDCNLHM@MBD� HM� (STQH�
OQNUHMBD�DRB@K@SDC� SN�@�V@Q�ADSVDDM�LHKHS@MS�FQNTOR�� RTBG�
@R� SGD� "NNODQ@SHUD� ENQ�#DUDKNOLDMS� ENQ� "NMFN� �".#$".���
SGD�%QNMS� ENQ�/@SQHNSHB�1DRHRS@MBD� HM� (STQH� �%1/(���@MC�U@QHNTR�
TMHCDMSHƥDC�@QLDC�FQNTOR�NM�SGD�NMD�G@MC��@MC�SGD�FNUDQM�
LDMS�RTOONQSDC�AX�,.-42".�NM�SGD�NSGDQ�G@MC
5HNKDMBD� ENKKNVDC� RHLHK@Q�O@SSDQMR� @R� HM� SGD�OQDUHNTR� XD@Q�
4MHCDMSHƥDC�@QLDC�FQNTOR�@SS@BJDC�BHUHKH@MR��NESDM�NE�'DL@�
@MC� +DMCT� CDRBDMS�� @MC� ONRHSHNMR� NE� SGD�  QLDC� %NQBDR� NE�
SGD�#1�"NMFN� �% 1#"�� HM�#ITFT� @MC�,@G@FH� SDQQHSNQX�� (STQH�
OQNUHMBD�� MNQSGD@RSDQM�#1� "NMFN� &QNTOR� NE�LHKHS@MSR� @S�
S@BJDC�UHKK@FDR�VHSG�ƥQD@QLR��L@BGDSDR�@MC�@QQNVR��CDRSQNX�
HMF�GNTRDR�@MC�KNNSHMF�KHUDRSNBJ�  R�HM������@MC�������UHN�
KDMBD�ADSVDDM�'DL@�@MC�+DMCT�RTQFDC�@MC�DAADC�6GHKD�SGD�
ƥQRS�RHW�LNMSGR�NE������ QDL@HMDC� QDK@SHUDKX�B@KL��UHNKDMBD�
DRB@K@SDC�HM�)TMD�6HSGHM�NMD�LNMSG�@S�KD@RS�����ODNOKD�VDQD�
JHKKDC��@OOQNW� �������� HMSDQM@KKX�CHROK@BDC�@MC�MTLDQNTR�
UHKK@FDR�CDRSQNXDC� 4MKHJD� SGD�OQDUHNTR� FNUDQMLDMS�� /QDR�
HCDMS� %DKHW� 3RGHRDJDCHŗR� @CLHMHRSQ@SHNM� CHC� MNS� DWBKTRHUDKX�
AK@LD� HMSDQ�BNLLTM@K� QHU@KQX� ENQ� SGD� RTQFHMF� UHNKDMBD� ATS�
HCDMSHƥDC�@�LHKHSH@��NODQ@SHMF�TMCDQ� SGD�R@LD�M@LD�@R� SGD�
@FQN�QDKHFHNTR�NQF@MHY@SHNM�"NNODQ@SHUD�ENQ�SGD�#DUDKNOLDMS�
ENQ�"NMFN� �".#$".���@R�ADHMF�QDRONMRHAKD�ENQ�SGD�QDBTQQHMF�
@SS@BJR
%DV�@SS@BJR�VDQD� QDONQSDC�ADSVDDM� )@MT@QX�@MC� OQHK� .M�
)@MT@QX� ���� @� RDQHDR� NE� @SS@BJR� NM� RDUDQ@K� UHKK@FDR� HM� SGD�
-F@JO@� @MC�4JDS@� @QD@��#ITFT�� QDRTKSDC� HM� SGD�CDRSQTBSHNM�
NE�������GNTRDR� @MC� SGD�CHROK@BDLDMS�NE������� QDRHCDMSR�
.M� OQHK�����ENTQ�BHUHKH@MR�VDQD�JHKKDC�HM�SGD�UHKK@FD�NE�+TJN��
#ITFT� 2HW� C@XR� K@SDQ�� % 1#"� @MC� TMHCDMSHƥDC� @QLDC� @R�
R@HK@MSR�BK@RGDC� HM� SGD�UHKK@FD�NE� )HQN��#ITFT� %NTQ�RNKCHDQR�
@MC�RHW�@RR@HK@MSR�VDQD�JHKKDC� (M�,@X��SGD�MTLADQ�NE�@SS@BJR�
HMBQD@RDC��QDRTKSHMF�HM�SGD�CD@SG�NE�@S�KD@RS����ODNOKD��L@HMKX�
HM�UHKK@FDR�@S�+@JD� KADQS��#ITFT�  �RDPTDMBD�NE�@SS@BJR�NM�
ƥRG�L@QJDSR�HM�SGD�UHKK@FDR�NE�3@Q@��2NMF@��,NX@���@MC�,NX@�
���NM�,@X����KDES����BHUHKH@MR�CD@C��L@MX�CDB@OHS@SDC�
#TQHMF�SGD�ƥQRS�SVN�VDDJR�NE�)TMD��QDBTQQHMF�@SS@BJR�OQDCNL�
HM@MSKX�S@QFDSDC�BHUHKH@MR�@MC�QDRTKSDC�HM�SGD�CD@SG�NE�@S�KD@RS�
����BHUHKH@MR�@MC���������CHROK@BDC� %NQ� HMRS@MBD��NM�)TMD�
���� TMHCDMSHƥDC� @QLDC� @RR@HK@MSR� JHKKDC� ENTQ� DSGMHB� +DMCT�
SQ@CDQR�MD@Q�SGD�UHKK@FD�NE�9HAHSH��#ITFT�3GD�HMBHCDMS�RO@QJDC�
UHNKDMS�OQNSDRSR�@MC�@S�KD@RS�SDM�BHUHKH@MR�VDQD�JHKKDC�.M�)TMD�
����TMHCDMSHƥDC�@RR@HK@MSR� KNNSDC�3BGD�UHKK@FD�@MC�JHKKDC�@S�
KD@RS����QDRHCDMSR
3N�BNMS@HM�SGD�UHNKDMBD��% 1#"� K@TMBGDC�SGD�RN�B@KKDC� (STQH�
2SNQL�NODQ@SHNM�NM�)TMD���� (M� SGD�ADFHMMHMF�� SGD�LHKHS@QX�
NODQ@SHNM� ENBTRDC�NM� BNLA@SHMF� SGD� @RR@HK@MSR� MD@Q�6@FN
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ENQDRS @MC SGD UHKK@FD NE -XNKN� #ITFT� K@SDQ NM DWSDMCHMF SGD
NODQ@SHNM SN SGD DMSHQD #ITFT SDQQHSNQX 4MSHK SGD DMC NE )TMD�
% 1#" QDONQSDCKX JHKKDC @QNTMC �� @RR@HK@MSR @MC QDB@OSTQDC
SDM UHKK@FDR  S SGD R@LD SHLD� ,.-42". CDOKNXDC @CCH�
SHNM@K LHKHS@QX QDRNTQBDR HM NQCDQ SN RTOONQS % 1#" #DROHSD
SGD OQNBK@HLDC RTBBDRR NE SGD LHKHS@QX NODQ@SHNM� UHNKDMBD
BNMSHMTDC HM )TKX @MC  TFTRS 2DUDQ@K @SS@BJR NM (#/R VDQD
@SSQHATSDC SN OQDRTLDC ".#$". @RR@HK@MSR� RTBG @R NM )TKX
�� VGDM ƥUD (#/R VDQD JHKKDC HM !TKD� #ITFT� VGHKD QDSTQMHMF
SN SGDHQ UHKK@FD (M @CCHSHNM� @SS@BJR S@QFDSDC LDLADQR NE SGD
 KTQ BNLLTMHSX %NQ HMRS@MBD� NM )TKX ��� DHFGS  KTQ VDQD
JHKKDC HM SGD UHKK@FD NE ,V@MF@� (QTLT SDQQHSNQX
!DSVDDM 2DOSDLADQ @MC #DBDLADQ� SGD EQDPTDMBX NE @S�
S@BJR CDBQD@RDC VHSG NMKX EDV QDONQSDC HMBHCDMSR (M SGD ƥQRS
VDDJ NE 2DOSDLADQ� @OOQNW ����� QDETFDDR VGN G@C ƦDC SN
4F@MC@ QDSTQMDC SN SGDHQ UHKK@FDR HM #ITFT (MLHC�2DOSDLADQ�
OQDRTLDC ".#$". @RR@HK@MSR JHKKDC @S KD@RS �� BHUHKH@MR HM @
RDQHDR NE @SS@BJR HM SGD !@GDL@ !@ICDQD @MC !@GDL@ -NQC
KNB@KHSHDR� #ITFT
#DROHSD SGD %1/(ŗR BNMƦHBS GHRSNQX HM (STQH� RN E@Q SGDQD @QD MN
HMSDQBNMMDBSHNMR ADSVDDM %1/( @MC SGD RDBTQHSX HMBHCDMSR HM
#ITFT %NKKNVHMF SGD ���� OD@BD MDFNSH@SHNMR ADSVDDM SGD
%1/( @MC SGD FNUDQMLDMS NE (STQH� SGD CHR@QL@LDMS� CDLNAH�
KHY@SHNM� @MC QDHMSDFQ@SHNM �##1� OQNBDRR RS@QSDC HM )@MT@QX
'NVDUDQ� RONQ@CHB %1/( @BSHUHSX V@R QDONQSDC CTQHMF SGD ƥQRS
G@KE NE ���� HM (QTLT  QNTMC  OQHK ��� %1/( QDONQSDCKX NB�
BTOHDC SGD UHKK@FDR NE -X@RTLAH� /@KHL@� @MC ,A@A@� (QTLT�
@ESDQ % 1#" VHSGCQDV EQNL SGNRD @QD@R (M ,@X� SGD KD@CDQ�
RGHO NE SGD %1/( QDHSDQ@SDC HSR BNLLHSLDMS SN SGD##1OQNBDRR
KHV

#1 ".-&. �*-�

(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR� *- UR !,� FNUDQMLDMS
"NMƦHBS HSDLR� RTAM@SHNM@K OQDCNLHM@MBD

3GD UHNKDMS BQHRHR NUDQ RTAM@SHNM@K OQDCNLHM@MBD BNMSHMTDC
ADSVDDM SGD @QLDC FQNTOR *@LTHM@ -R@OT �*-�� !@M@ ,TQ@
�!,� @MC SGD FNUDQMLDMS HM SGD RNTSGDQM *@R@H QDFHNM 3GD
BNMƦHBS RS@QSDC HM  TFTRS ���� VGDM @ CHROTSD NUDQ SGD QHFGS
SN @OONHMS @ KNB@K BTRSNL@QX BGHDE G@C STQMDC UHNKDMS� BNHMBHC�
HMF VHSG ONOTK@Q CHRBNMSDMS VHSG SGD BDMSQ@K FNUDQMLDMS *-
@SS@BJDC ODNOKD @MC HMEQ@RSQTBSTQD @RRNBH@SDC VHSG SGD FNU�
DQMLDMS !, K@SDQ DLDQFDC HM QD@BSHNM SN *- @BSHUHSX� ATS
@KRN GNKCHMF BK@HLR @F@HMRS SGD FNUDQMLDMS 3GD FQNTO V@R
SGDM HMRSQTLDMS@KHYDC AX RS@SD @TSGNQHSHDR SN RDQUD @R @ OQNWX
@F@HMRS *-
"NLO@QDC SN OQDUHNTR XD@QR� SGD BNMƦHBS ADSVDDM *- @MC SGD
FNUDQMLDMS ADB@LD KDRR HMSDMRD� @R U@QHNTR *- E@BSHNMR CD�
LNAHKHYDC HM RTOONQS NE SGD DKDBSDC /QDRHCDMS %DKHW 3RGHRDJDCH�
NQ RHFMHƥB@MSKX CHLHMHRGDC SGDHQ BNMƦHBS @BSHUHSX %NQ HMRS@MBD�
NM )@MT@QX ��� ��� *- LDLADQR CDLNAHKHYDC HM *@M@MF@
.M %DAQT@QX �� ,.-42". RTOONQSDC SGD QDFHNM@K FNUDQM�
LDMS SN CQ@V TO @ CHR@QL@LDMS� CDLNAHKHY@SHNM� @MC QDHMSD�
FQ@SHNM �##1� OK@M ENQ ENQLDQ *-LDLADQR 2TARDPTDMSKX� @M�
NSGDQ ��� *- LDLADQR BNLLHSSDC SN SGD ##1 OQNBDRR LHC�
%DAQT@QX
3GD DSGMHB CHLDMRHNM NE SGD BNMƦHBS ADSVDDM *-� QDBQTHSDC

EQNL +TA@ @MC +TKT@ BNLLTMHSHDR� @MC !, QDBQTHSDC EQNL
3RGNJVD� /DMCD� @MC 3DSDK@ BNLLTMHSHDR BNMSHMTDC .M
%DAQT@QX ��� �� BHUHKH@MR NE +TA@ CDBDMS VDQD JHKKDC HM @M @S�
S@BJ AX !, HM 3RGHMHNS@ *- LDLADQR @SS@BJDC BHUHKH@MR @MC
@ACTBSDC @ 3DSK@ BGHDE NM %DAQT@QX ��� HM SGD *@L@JN UHKK@FD�
KD@UHMF �� ODNOKD CD@C  RTARDPTDMS HMSDQUDMSHNM AX SGD
"NMFNKDRD  QLDC %NQBDR �% 1#"� CHROK@BDC TO SN ��� BHUHK�
H@MR .M SGD R@LD C@X� LDLADQR NE 3DSDK@ @MC 3RGNJVD BNL�
LTMHSHDR @KRN JHKKDC RHW +TA@ BHUHKH@MR HM *@L@JN .M,@QBG ��
@MC��� @ KNB@K OQNSDBSHNM BNLLHSSDDV@R RDS TO AX,.-42".
HM *@L@JN� @HLHMF @S E@BHKHS@SHMF HMSDQ�BNLLTM@K CH@KNFTD
.M ,@X �� OQNRDBTSDC *- LDLADQR QHNSDC HM *@M@MF@ BDM�
SQ@K OQHRNM @MC SGQDD OQHRNMDQR� @BBTRDC NE G@UHMF JHKKDC SVN
LDLADQR NE SGD 4-&QNTO NE $WODQSR HM ,@QBG ����� DRB@ODC
.M ,@X ��� GTMCQDCR NE OQHRNMDQR� LNRSKX *- LDLADQR� VDQD
QDKD@RDC ENKKNVHMF @ /QDRHCDMSH@K O@QCNM ETKƥKKHMF @M DKDBSNQ@K
OQNLHRD
3GQNTFGNTS SGD XD@Q� ,.-42". @MC 4-"'1 HMHSH@SDC RS@AH�
KHY@SHNM @MC QDHMSDFQ@SHNM LHRRHNMR (M QDRONMRD SN SN SGD QD�
STQM NE SGNTR@MCR NE "NMFNKDRD QDETFDDR� VGN G@C ƦDC AD�
B@TRD NE SGD *- BNMƦHBS� SGD 4-"'1 @R VDKK @R SGD FNUDQM�
LDMSR NE  MFNK@ @MC SGD #1" @FQDDC SN @RRHRS SGDRD QDSTQMDDR
NM  TFTRS �� 4-"'1 G@R RHMBD OQNUHCDC ƥM@MBH@K QDRNTQBDR
@MC SQ@MRONQS@SHNM ENQ ������ QDSTQMDDR SN *@R@H @MC *@R@H
BDMSQ@K
3GD SQH@KR QDF@QCHMF SGD LTQCDQR NE SGD 4- DWODQSR BNMSHMTDC
SGQNTFGNTS SGD XD@Q (M )TMD� @ % 1#" BNKNMDK V@R BG@QFDC
ENQ O@QSHBHO@SHMF HM SGD JHKKHMF @RD

#1 ".-&. �, 8(�, 8( $3  +�
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"NMƦHBS O@QSHDR� ,@XH�,@XH FQNTOR UR -X@STQ@ FQNTOR
UR 1@H@ ,TSNLANJH UR  /"+2 UR
%#+1 UR FNUDQMLDMS

"NMƦHBS HSDLR� RTAM@SHNM@K OQDCNLHM@MBD� QD�
RNTQBDR

3GD�KHLHSDC�V@Q�NUDQ�RTAM@SHNM@K�OQDCNLHM@MBD�HM�SGD�D@RS�
DQM�OQNUHMBDR�-NQSG�@MC�2NTSG�*HUT��,@MHDL@�� 3@MF@MXHJ@��
@MC� (STQH�DRB@K@SDC� SN� @�V@Q� 3GD� BNMƦHBS� HMUNKUDC�U@QHNTR�
KNB@K�@QLDC�FQNTOR��@MC�SGD� QLDC�%NQBDR�NE�SGD�#1�"NMFN�
�% 1#"��RTOONQSDC�AX�,.-42".
!DSVDDM������@MC�������U@QHNTR�LHKHSH@R�G@C�ENQLDC�HM�SGD�
BNMSDWS� NE� SGD� 2DBNMC�"NMFN�6@Q� NOONRHMF� 1V@MC@M� @MC�
4F@MC@M�A@BJDC� @QLDC� FQNTOR�  ESDQ� SGD� DMC� NE� SGD�V@Q��
KNB@K�LHKHSH@R� BNMSHMTDC� SN� DLDQFD� @MC�L@MX� FQNTOR� EQ@F�
LDMSDC� ETQSGDQ�� HMBQD@RHMF� SGD� MTLADQ� EQNL� @QNTMC� ��� HM�
�����SN�@S�KD@RS�����HM������HM�-NQSG�@MC�2NTSG�*HUT�@KNMD�
3GD�LHKHSH@R�U@QHDC� HM�RHYD�@MC�RSQDMFSG��NESDM�BNMRHRSHMF�NE�
EDVDQ� SG@M�����ƥFGSDQR�@MC� QDBQTHSHMF�@LNMF�DSGMHB� KHMDR�
,NRS�NE�SGDL�VDQD�M@LDC�@ESDQ�SGDHQ�BNLL@MCDQR�@MC�QDKHDC

XSJUDGHG��!�������GHDWKV��!���������,'3V�UHIXJHHV�

��



24!�2 ' 1 -  %1(" 

NM SGD S@W@SHNM NE HMCHUHCT@KR @MC FNNCR HM @QD@R TMCDQ SGDHQ
BNMSQNK 3GQNTFGNTS SGD XD@Q� NUDQ ��� ODNOKD VDQD JHKKDC
@MC ������ CHROK@BDC
3GD LNRS @BSHUD FQNTOR HM -NQSG *HUT VDQD SGD -CTL@ #D�
EDMRD NE "NMFN�1DMNU@SDC �-#"�1�� -X@STQ@ FQNTOR� ,@XH
,@XH ,@YDLAD FQNTOR� ,@XH ,@XH "G@QKDR� @MC 4MHNM NE /@�
SQHNSR ENQ SGD +HADQ@SHNM NE "NMFN �4/+"�� VGDQD@R HM 2NTSG
*HUT 1@H@ ,TSNLANJH E@BSHNMR @MC @QLDC FQNTOR @ƧKH@SDC
SN SGD !@MX@LTKDMFD BNLLTMHSX� NM SGD NMD G@MC� @MC !@�
ETKHHQN� !@ADLAD @MC !@MXHMCH BNLLTMHSHDR� NM SGD NSGDQ�
CNLHM@SDC SGD BNMƦHBS
6HSG QDF@QC SN SGD NMFNHMF $ANK@ 5HQTR #HRD@RD DOHCDLHB HM
$@RSDQM "NMFN� SGD VNQJ NE GTL@MHS@QH@M @BSNQR� DRODBH@KKX HM
-NQSG *HUTŗR @MC !DMH SDQQHSNQHDR� V@R HLO@HQDC� CTD SN RDUDQ@K
@SS@BJR NM GD@KSG BDMSDQR @MC GTL@MHS@QH@M RS@Ƥ AX @KKDFDC
,@XH ,@XH @R VDKK @R NSGDQ @QLDC @BSNQR ,NQD SG@M �� @SS@BJR
NM @HC VNQJDQR VDQD QDBNQCDC %NQ HMRS@MBD� NM %DAQT@QX ���
@KKDFDC ,@XH ,@XH @SS@BJDC SGD $ANK@ GD@KSG BDMSDQ HM *@SV@�
!DMH SDQQHSNQX 3GD E@BHKHSX V@R O@QSH@KKX ATQMDC CNVM� QD�
RTKSHMF HM SGD CD@SG NE NMD ODQRNM� @R VDKK @R SGD SDLONQ@K
RTRODMRHNM NE SGD BDMSDQ .M  OQHK ��� NMD 6'. $ANK@ QD�
RONMRD SD@L �$13� LDLADQ V@R JHKKDC @MC SVN VDQD HMITQDC
HM @M @SS@BJ NM @ GNROHS@K HM !TSDLAN BHSX .M ,@X ��� SGQDD
ODNOKD VDQD JHKKDC� @R ,@XH ,@XH ,@YDLAD @SS@BJDC @M $13
BNMUNX DRBNQSDC AX ONKHBD @MC % 1#" HM *X@LANFGN� +TADQN
SDQQHSNQX  BBNQCHMF SN ,.-42".� SGD RDBTQHSX DMUHQNMLDMS
ENQ GTL@MHS@QH@M @BSNQR HLOQNUDC RHFMHƥB@MSKX HM LNRS @QD@R
CTQHMF SGD RDBNMC G@KE NE SGD XD@Q� NVHMF HM O@QS� SN SGD @CCH�
SHNM@K CDOKNXLDMS NE ,.-42". ENQBD @MC ONKHBD TMHSR SN SGD
@ƤDBSDC QDFHNMR
-#"�1 QDL@HMDC @BSHUD @MC NODQ@SDC HM -NQSG *HUT SDQQHSNQHDR
1TSRGTQT� ,@RHRH� 6@KHJ@KD @MC +TADQN� HMBQD@RHMF SGD SDQQHSNQX
TMCDQ HSR BNMSQNK @MC HSR SQNNO RSQDMFSG� AX BN�NOSHMF ƥFGSDQR
EQNL NSGDQ @QLDC FQNTOR %TQSGDQ� SGDHQ NODQ@SHNM@K @QD@ V@R
DRSHL@SDC SN BNUDQ @M @QD@ NE ������ JL� HM -NQSG *HUT� Q@MF�
HMF NUDQ ,@RHRH� 6@KHJ@KD @MC +TADQN SDQQHSNQHDR 3GD FQNTORŗ
@BSHUHSHDR S@QFDSDC -X@STQ@ FQNTOR� L@HMKX "NKKDBSHUD ,NUD�
LDMS ENQ "G@MFD �","��� -Y@XH� *@UTLAH� @MC #NLH E@BSHNMR�
SGD  KKH@MBD NE /@SQHNSR ENQ @ %QDD @MC 2NUDQDHFM "NMFN � /�
"+2�� #DLNBQ@SHB %NQBDR ENQ SGD +HADQ@SHNM NE 1V@MC@ �%#+1��
@R VDKK @R BHUHKH@MR
(M 1TSRGTQT� @ BN@KHSHNM NE % 1#" @MC -#"�1 NODQ@SDC @F@HMRS
-X@STQ@ FQNTOR� @MC %#+1 :→ #1 "NMFN� 1V@MC@ �%#+1�
"-1#�< ADSVDDM ,@QBG @MC )TMD 4MSHK ,@X �� ����� ODNOKD
VDQD CHROK@BDC HM !VHSN BGHDES@HMBX %NQ HMRS@MBD� NM ,@X ���
% 1#" RTOONQSDC -#"�1 @SS@BJR @F@HMRS -X@STQ@ #NLH @MC
SGDHQ @KKHDR HM *HSTMC@� *@MX@MFNGD� @MC *HXDXD UHKK@FDR� JHKKDC
�� ODNOKD�� ODNOKD VDQD JHKKDC @MC ƥUD HMITQDC HM @ BK@RG
ADSVDDM -#"�1 @MC -X@STQ@ %#/ ƥFGSDQR� HM -XHQ@AHQNG@� NM
.BSNADQ � % 1#" HMSDQUDMDC HM RTOONQS NE -#"�1� DWODKKHMF
-X@STQ@ %#/ EQNL SGD UHKK@FD 3GD MDWS C@X� @ BN@KHSHNM NE
-X@STQ@�  /"+2� @MC %#+1 @SS@BJDC -#"�1 ONRHSHNMR HM SGQDD
UHKK@FDR VHSGHM !VHSN KNB@KHSX  S KD@RS RDUDM CHDC .M .B�
SNADQ ��� -#"�1 CHRODQRDC -X@STQ@ ƥFGSDQR EQNL *@SRHQT�
*@LNCNJ@� *HMX@SRH� 1TQ@L@� @MC *HXDXD UHKK@FDR� QDRTKSHMF
HM SGD CD@SG NE SVDKUD ODNOKD %HFGSHMF HM SGD QDFHNM BNMSHM�
TDC SGQNTFGNTS SGD QDRS NE SGD XD@Q HMUNKUHMF -#"�1 @MC @
BN@KHSHNM NE  /"+2� -X@STQ@ FQNTOR @MC %#+1
(M ,@RHRH� @ BN@KHSHNM NE -#"�1 @MC  /"+2�1DMNU@SDC NODQ�
@SDC @F@HMRS @ BN@KHSHNM NE  /"+2 @MC U@QHNTR -X@STQ@ FQNTOR�
HMBKTCHMF #NLH� -Y@XH� *@UTLAH @MC )D@M ,@QHD %NQ HMRS@MBD�

NM )@MT@QX ��� -#"�1 @SS@BJDC -X@STQ@ -Y@XH ONRHSHNMR HM *HS�
RG@MF@ @MC ,TMNMFN 3GD BK@RG KDES @S KD@RS �� ODNOKD CD@C
!X SGD DMC NE ,@QBG -#"�1 G@C F@HMDC BNMSQNK NUDQ K@QFD
O@QSR NE SGD SDQQHSNQX .M  OQHK �� BK@RGDR ADSVDDM @ BN@KHSHNM
NE -X@STQ@ FQNTOR @MC  /"+2 VHSG -#"�1 HM 1TJDMFD� !@RG@KH
,NJNSN KNB@KHSX� B@TRDC SGD CD@SG NE @S KD@RS DKDUDM ODNOKD
@MC HMITQDC SDM 2TARDPTDMSKX� % 1#" K@TMBGDC LHKHS@QX NO�
DQ@SHNMR @F@HMRS @QLDC FQNTOR HM SGD SDQQHSNQX� NM .BSNADQ �
6GHKD  /"+2� %#+1 @MC -X@STQ@ FQNTOR @OOD@QDC SN AD SGD
HMHSH@K S@QFDSR� RNLD BK@RGDR VDQD @KRN QDONQSDC VHSG -#"�1
K@SDQ HM SGD LNMSG
3GD EQDPTDMS ƥFGSHMF @MC K@QFD�RB@KD CDRSQTBSHNM KDC SN @
RDUDQD CDSDQHNQ@SHNM NE SGD RDBTQHSX DMUHQNMLDMS� SGD RTR�
ODMRHNM NE RBGNNK NODQ@SHNMR� @MC SGD CHROK@BDLDMS NE LNQD
SG@M ������ ODNOKD HM ,@RHRH @MC 1TSRGTQT SDQQHSNQHDR AX
SGD DMC NE .BSNADQ ,@RHRH SDQQHSNQX V@R O@QSHBTK@QKX @ƤDBSDC
VHSG @ OD@J NE ����� (#/R HM )TMD @MC )TKX
(M +TADQN @MC 6@KHJ@KD SDQQHSNQHDR -#"�1ŗR SDQQHSNQH@K DWO@M�
RHNM QDONQSDCKX DWBDDCDC SGD RHYD NE SDQQHSNQX BNMSQNKKDC AX
SGD RS@SD #DROHSD SGD BNNODQ@SHNM NE -#"�1 @MC % 1#" HM
1TSRGTQT SDQQHSNQX� -#"�1 ƥFGSDQR NBB@RHNM@KKX BK@RGDC VHSG
% 1#"  S KD@RS ƥUD ODNOKD VDQD JHKKDC� NM ,@X �� @R -#"�1
NBBTOHDC SGD UHKK@FD NE ,TRHMCH� +TADQN� SGDQDAX CHROK@BHMF
QDRHCDMSR NE RTQQNTMCHMF UHKK@FDR %NKKNVHMF @ BK@RG ADSVDDM
-X@STQ@ #NLH @MC -#"�1� NM .BSNADQ ��� SGD QDRHCDMSR NE
*@SNAN UHKK@FD� 6@KHJ@KD� ƦDC
5@QHNTR -X@STQ@ E@BSHNMR� OQDCNLHM@MSKX QDBQTHSHMF @LNMF
'TST BNLLTMHSHDR� NODQ@SDC HM ,@RHRH @MC 1TSRGTQT SDQQHSN�
QHDR !DRHCDR BK@RGHMF VHSG -#"�1 @MC % 1#" -X@STQ@ @KRN
S@QFDSDC BHUHKH@MR� L@HMKX SGQNTFG @ACTBSHNMR @MC KNNSHMFR
%NQ HMRS@MBD� NM )@MT@QX ��� -X@STQ@ %#/ B@OSTQDC @MC SNQ�
STQDC RHW BHUHKH@MR MD@Q !TQ@LAN� 1TSRGTQT� VGN QDETRDC SN
O@X @ S@W HLONRDC AX SGD LHKHSH@  R @ QDRTKS� NMD CHDC
.M %DAQT@QX ��� -X@STQ@ #NLH JHCM@OODC @ VNL@M EQNL
*HRGHRGD� 1TSRGTQT� @MC Q@ODC GDQ  CCHSHNM@KKX� -X@STQ@
*@UTLAH LDLADQR VDQD @BBTRDC NE Q@OHMF @S KD@RS RDUDM
VNLDM HM SGD !@RG@KH ,NJNSN KNB@KHSX� ,@RHRH� ADSVDDM )@M�
T@QX @MC  OQHK .M  TFTRS �� -X@STQ@ #DKS@ ƥFGSDQR JHKKDC NMD
BHUHKH@M HM *HK@LA@HQN� ,@RHRH
3GD ,@XH ,@XH ,@YDLAD BNMRHRSDC NE KNNRDKX BNMMDBSDC
@QLDC FQNTOR SG@S QDBQTHSDC ƥFGSDQR OQDCNLHM@MSKX EQNL SGD
KNB@K DSGMHB -@MCD ONOTK@SHNM (M BNLO@QHRNM SN SGD OQDUH�
NTR XD@Q� SGD FQNTO QDCTBDC HSR @BSHUHSX @MC L@HMKX NODQ@SDC
HM +TADQN @MC !DMH SDQQHSNQHDR 3GDX S@QFDSDC BHUHKH@MR� @MC
QDOD@SDCKX BK@RGDC VHSG % 1#" %NQ HMRS@MBD� NM %DAQT@QX ���
ENTQ ODNOKD VDQD JHKKDC HM BK@RGDR VHSG % 1#" HM 5TQNMCN�
!DMH !X  TFTRS� SGD FQNTO BNMSQNKKDC RDUDQ@K UHKK@FDR HM
+TADQN� HMBKTCHMF *HMX@SRH� ,HQHJH� @MC *HL@J@� @MC HLONRDC @
S@W@SHNM RXRSDL .M  TFTRS �� ,@XH ,@XH ,@YDLAD @SS@BJDC
@ % 1#"�DRBNQSDC BHUHKH@M BNMUNX HM 1VHMCH� 1TSRGTQT� JHKKHMF
SVN RNKCHDQR @MC ENTQ BHUHKH@MR @MC HMITQHMF DHFGS
,@XH ,@XH "G@QKDR NODQ@SDC HM 1TSRGTQT @MC +TADQN SDQQHSN�
QHDR  ESDQ SGD FQNTOŗR KD@CDQ "G@QKDR !NJ@MCD V@R QDONQSDCKX
JHKKDC AX TMHCDMSHƥDC @RR@HK@MSR� HM *@LTGNQNQN� 1TSRGTQT�
NM %DAQT@QX �� SGD @BSHUHSX NE SGD FQNTO CDBKHMDC 'NVDUDQ�
SGD ,@XH ,@XH "G@QKDR BNMSHMTDC SN @SS@BJ BHUHKH@MR� HMBKTCHMF
@QLDC O@QJ Q@MFDQR NE SGD "NMFNKDRD (MRSHSTSD ENQ -@STQD "NM�
RDQU@SHNM �(""-� %NQ HMRS@MBD� NM ,@QBG �� ,@XH ,@XH "G@QKDR
@SS@BJDC @M (""- RS@SHNM HM *X@MHJ@� +TADQN� JHKKHMF NMD O@QJ
Q@MFDQ @MC HMITQHMF RDUDQ@K NSGDQR  MNSGDQ SVN (""- O@QJ
Q@MFDQR VDQD HMITQDC MD@Q 5HSRGTLAH KNB@KHSX� 1TSRGTQT� NM

��
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2DOSDLADQ �� VGDM (""- BK@RGDC VHSG ,@XH ,@XH "G@QKDR
ƥFGSDQR TMCDQ SGD MDV BNLL@MCDQ ŗ)D Sŗ@HLDŗ .M -NUDLADQ
��� SGD FQNTO JHCM@OODC DKDUDM ƥRGDQLDM NM +@JD $CV@QC
MD@Q !VHQ@ UHKK@FD� 1TSRGTQT
3GD 4MHNM NE /@SQHNSR ENQ SGD +HADQ@SHNM NE "NMFN �4/+"�
V@R @BSHUD HM !DMH SDQQHSNQX 3GD FQNTO S@QFDSDC BHUHKH@MR�
,.-42".� % 1#"� @MC NSGDQ @QLDC FQNTOR %NQ HMRS@MBD�
NM )@MT@QX ��� 4/+" ƥFGSDQR @LATRGDC @ ,.-42". BNMUNX
MD@Q *HS@GTG@ UHKK@FD� !DMH� @SS@HMHMF VD@ONMR @MC TMHENQLR
3GD R@LD C@X� 4/+" ƥFGSDQR @ACTBSDC SGQDD ,.-42". RNK�
CHDQR HM *HR@K@K@� !TSDLAN (M @M @LATRG NM % 1#" HM ,@S@A@�
!DMH� NM %DAQT@QX ��� 4/+" ƥFGSDQR JHKKDC SGQDD ODNOKD .M
 OQHK �� SVN ODNOKD VDQD JHKKDC @MC �� @ACTBSDC� VGDM 4/+"
ƥFGSDQR @SS@BJDC ,AHK@KH UHKK@FD� !DMH %NKKNVHMF SGD @M�
MNTMBDLDMS NE SGDHQ VHKKHMFMDRR SN RTQQDMCDQ� NM )TKX �� SGD
FQNTORŗ @BSHUHSX CDBKHMDC
(M 2NTSG *HUT� SGD UHNKDMS BNMƦHBS ADSVDDM @QLDC FQNTOR QD�
BQTHSDC EQNL SGD DSGMHB FQNTOR !@MX@LTKDMFD� NM SGD NMD
G@MC� @MC !@ETKHHQN� !@ADLAD @MC !@MXHMCT� NM SGD NSGDQ�
BNMSHMTDC HM SGD ƥQRS G@KE NE ���� HM SGD GHFGK@MCR NE %HYH SDQ�
QHSNQX� (SNLAVD HM ,VDMF@ SDQQHSNQX� @MC ,HMDLAVD HM 4UHQ@
SDQQHSNQX 3GD L@HM @QLDC FQNTOR @ƧKH@SDC SN SGD !@MX@�
LTKDMFD BNLLTMHSX BNLOQHRDC 3VHF@MDGN @MC -FTLHMN
3GD K@SSDQ V@R @KKDFDCKX BNNODQ@SHMF� F VHSG 1V@MC@ -@SHNM@K
"NMFQDRR �1-"� 3GD L@HM @QLDC !@ETKHHQN FQNTO� ,@XH ,@XH
!HKNYD !HRG@LATJD @MC SGDL@HM !@ADLAD @QLDC FQNTO� ,@XH
,@XH $ATDK@ VDQD @KKDFDCKX BNNODQ@SHMF VHSG 1$#�3@A@Q@ @MC
-@SHNM@K %NQBDR NE +HADQ@SHNM �%-+� :→ !TQTMCH� #1 "NMFN
�%-+� 1$#�3@A@Q@�<
/QD�DWHRSHMF HMSDQ�BNLLTM@K SDMRHNMR HM SGD @QD@ DRB@K@SDC
ENKKNVHMF SGD @OONHMSLDMS NE @ !@MX@LTKDMFD L@XNQ NE SGD
MDVKX BQD@SDC @CLHMHRSQ@SHUD DMSHSX NE ,HMDLAVD 3GD @B�
BNLO@MXHMF HMBQD@RD HM -FTLHMN @BSHUHSX Q@HRDC LHRSQTRS
@LNMF SGD !@ETKHQN� !@ADLAD @MC !@MXHMCT BNLLTMHSHDR (M
,@QBG� @ BN@KHSHNM NE ,@XH ,@XH� HMBKTCHMF $ATDK@ @MC !HKNYD
!HRG@LATJD� LNAHKHYDC @MC QDOD@SDCKX BK@RGDC VHSG -FT�
LHMN @MC 3VHF@MDGN %NQ HMRS@MBD� NM ,@QBG �� @ BN@KHSHNM NE
-FTLHMN @MC 3VHF@MDGN BK@RGDCVHSG @ BN@KHSHNM NE,@XH,@XH
HM ,@FDCT� ,HMDLAVD GHFGK@MCR NE 4UHQ@� CHROK@BHMF SGD QDR�
HCDMSR NE SGD RTQQNTMCHMF UHKK@FDR (MSDQ�BNLLTM@K UHNKDMBD
V@R ETDKDC @MC ROQD@C SN MDHFGANQHMF SDQQHSNQHDR� VGDM NM
,@X �� -FTLHMN @RR@RRHM@SDC SGD !@MXHMCT BTRSNL@QX BGHDE
NE *HMHGTQ@ UHKK@FD� HM ,HJ@K@SH� %HYH 2TARDPTDMSKX� ƥFGSHMF
ADSVDDM SGD @QLDC FQNTOR HMSDMRHƥDC .M ,@X �� !@MX@LT�
KDMFD LHKHSH@R BK@RGDC VHSG ,@XH ,@XH $ATDK@ HM !@K@K@�-NQSG
KNB@KHSX� %HYH� JHKKHMF @S KD@RS �� ODNOKD @MC ATQMHMF CNVM
LTKSHOKD UHKK@FDR (MSDMRD ƥFGSHMF BNMSHMTDC SGQNTFGNTS SGD
LNMSGR NE ,@X @MC )TMD� QDRTKSHMF HM TO SN ������� (#/R @MC
K@QFD�RB@KD CDRSQTBSHNM NE @BBNLLNC@SHNM @MC HMEQ@RSQTBSTQD�
HMBKTCHMF RBGNNKR� GD@KSG B@QD @MC R@MHS@SHNM E@BHKHSHDR !D�
SVDDM )TKX � @MC �� @S KD@RS �� ODNOKD VDQD JHKKDC @MC @QNTMC
��� B@SSKD RSNKDM� @R -FTLHMN BK@RGDCVHSG @ BN@KHSHNM NE,@XH
,@XH HM SGD @QD@ NE !@RHLTMX@J@�-NQSGHM ,VDMF@  MNSGDQ
�� B@SSKD VDQD RSNKDM NM  TFTRS ��� HM -@L@Q@ UHKK@FD� %HYH
3GD RDBTQHSX DMUHQNMLDMS CDSDQHNQ@SDC ENKKNVHMF SGD JHKKHMF
NE -FTLHMN KD@CDQ 2DL@GTQTMFTQD  BN@KHSHNM NE ,@XH ,@XH�
BNLOQHRHMF !HKNYD !HRG@LATJD @MC $ATDK@ @LNMF NSGDQR�
G@C @SS@BJDC @ -FTLHMN ONRHSHNM HM 3TK@LAN� ,VDMF@� NM
2DOSDLADQ � %TQSGDQLNQD� �� NTS NE �� UHKK@FDR HM SGD !H�
INLAN @QD@� 4UHQ@� VDQD DMSHQDKX ATQMDC CNVM AX SGD DMC NE
.BSNADQ (M @CCHSHNM� QTRSKHMF NE KHUDRSNBJ BNMSHMTDC� RTBG @R

NM .BSNADQ ��� VGDM ��� B@SSKD VDQD RSNKDM AX ,@XH ,@XH
8@JTSTLA@ HM +TBHLT @MC (S@KHD UHKK@FDR� !@RHJ@RHKT KNB@K�
HSX� %HYH ,.-42". HMHSH@SDC HMSDQ�BNLLTM@K CH@KNFTDR HM
,@X @MC -NUDLADQ� VGHBG CHC MNS KD@C SN @MX QDRTKSR .M
2DOSDLADQ ��� ,.-42". ETQSGDQ DRS@AKHRGDC @ SDLONQ@QX
A@RD HM ,HJDMFD� HM @CCHSHNM SN ODQL@MDMS CDOKNXLDMSR HM
4UHQ@ @MC %HYH ,.-42". @KRN RTOONQSDC % 1#" NODQ@SHNMR
HM SGD QDFHNM 'NVDUDQ� K@QFD�RB@KD UHNKDMBD @MC S@QFDSDC CD�
RSQTBSHNM BNMSHMTDC SGQNTFGNTS SGD QDRS NE SGD XD@Q
5@QHNTR 1@H@ ,TSNLANJH �1,� E@BSHNMR BNMSHMTDC SN NODQ�
@SD HM *@KDGD� 2G@ATMC@ @MC *@A@QD SDQQHSNQHDR  SS@BJR NM
BHUHKH@MR SGQNTFG DWSNQSHNM� Q@OD� @MC @ACTBSHNM ODQRHRSDC�
ENKKNVHMF KNV RS@SD @TSGNQHSX HM SGNRD SDQQHSNQHDR 3GD FQNTOR
@KRN BK@RGDC VHSG % 1#" @MC S@QFDSDC LHMHMF @QD@R %NQ HM�
RS@MBD� ENTQ ODNOKD VDQD JHKKDC� VGDM % 1#" @LATRGDC 1,
*HJV@L@ @S ,TJTS@MN UHKK@FD� 2G@ATMC@� NM 2DOSDLADQ ��
.M.BSNADQ ��� 1,-C@QTL@MF@ Q@HCDCLHMHMF BNMBDRRHNMR @S
/@QJHMF @MC 6HAHMFHKHK@� 2G@ATMC@ 3GD @RR@HK@MSR JHKKDC NMD
L@M� HMITQDC @MNSGDQ� @MC KNNSDC RGNOR @MC GNTRDR 3GQNTFG�
NTS SGD XD@Q RNLD 1, ƥFGSDQR RTQQDMCDQDC SN @TSGNQHSHDR %NQ
HMRS@MBD� NM 2DOSDLADQ �� �� 1,,HQ@FD ƥFGSDQR� @MC HM .BSN�
ADQ @MNSGDQ ��� 1, ƥFGSDQR� OQDUHNTRKX @BSHUD HM 2G@ATMC@�
RTQQDMCDQDC SN % 1#" HM !HQTVD� 6@KHJ@KD SDQQHSNQX
(MBQD@RDC O@QSHBHO@SHNM HM SGD ,.-42". RTOONQSDC CHR@QL@�
LDMS� CDLNAHKHY@SHNM @MC QDHMSDFQ@SHNM �##1� OQNBDRR @MC
RDUDQ@K @QQDRSR NE LHKHSH@ KD@CDQR VDQD QDONQSDC !DSVDDM .B�
SNADQ �� @MC -NUDLADQ �� ��� 4/+" ƥFGSDQR RTQQDMCDQDC
SN % 1#" HM *@KTMF@S@� !DMH 'NVDUDQ� TMBDQS@HM BNMCHSHNMR
@MC K@BJHMF QDRNTQBDR KHLHSDC SGD RTBBDRR NE SGD ##1 OQN�
BDRR %NQ HMRS@MBD� NM ,@QBG �� ,@XH ,@XH $ATDK@ RTQQDMCDQDC
SN % 1#" HM *@ETKN� %HYH #TQHMF SGD CHR@QL@LDMS OQNBDRR�
% 1#" @SS@BJDC SGD LHKHSH@� QDRTKSHMF HM SGDHQ QDSQD@S %TQSGDQ�
NM ,@X ��� NUDQ ��� -X@STQ@ ƥFGSDQR ƦDC @ ##1 B@LO HM
,TA@LAHQN� ,@RHRH� ENKKNVHMF HSR LHRL@M@FDLDMS
-DUDQSGDKDRR� CDUDKNOLDMSR HM SGD ##1 OQNBDRR� SGD DWO@M�
RHNM NE -#"�1� @MC SGD ENQL@SHNM NE SGD "NMFNKDRD /@SQHNS
1DRHRS@MBD %HFGSDQR -DSVNQJ� @ BN@KHSHNM BNOQHRHMF -#"�1�
ƥUD 1, FQNTOR� @MC U@QHNTR NSGDQ ,@XH ,@XH FQNTOR� VGHBG
V@R @MMNTMBDC NM -NUDLADQ ��� BG@MFDC SGD EQ@FLDMSDC
K@MCRB@OD NE @QLDC FQNTOR HM $@RSDQM #1"
KGT

#1 ".-&. �.//.2(3(.-�

(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR� +@LTJ@ UR %"" UR FNUDQMLDMS
"NMƦHBS HSDLR� M@SHNM@K ONVDQ

3GD UHNKDMS BQHRHR NUDQ M@SHNM@K ONVDQ BNMSHMTDC ADSVDDM NO�
ONRHSHNM O@QSHDR @MC SGD FNUDQMLDMS
.M )@MT@QX �� SGD QDRTKSR NE SGD ���� OQDRHCDMSH@K DKDBSHNMR
VDQD @MMNTMBDC� CDBK@QHMF NOONRHSHNM KD@CDQ %DKHW 3RGHRDJDCH
SGD DKDBSDC OQDRHCDMS 3GD DKDBSHNM V@R BQHSHBHYDC @R EQ@TC�
TKDMS� ANSG HMSDQM@SHNM@KKX @MC AX SGD RDBNMC NOONRHSHNM
BN@KHSHNM B@KKDC +@LTJ@� KDC AX ,@QSHM %@XTKT ,@MX BNM�
RHCDQDC %@XTKT SGD VHMMDQ NE SGD DKDBSHNM !DSVDDM )@M�
T@QX �� @MC ��� OQNSDRSR @F@HMRS SGD DKDBSNQ@K NTSBNLD VDQD
RS@FDC SGQNTFGNTS SGD BNTMSQX #DLNMRSQ@SHNMR HM *HJVHS�
*VHKT OQNUHMBD� *HR@MF@MH� 3RGNON OQNUHMBD� &NL@� -NQSG

��
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*HUT OQNUHMBD� 3RGHJ@O@� *@R@ª OQNUHMBD� ,A@MC@J@� �PT@SDTQ
OQNUHMBD� @MC *HMRG@R@� BHSX�OQNUHMBD NE *HMRG@R@� VDQD CHR�
ODQRDC AX ONKHBD @MC LHKHS@QX TRHMF KHUD @LLTMHSHNM� A@SNMR�
@MC SD@Q F@R  S KD@RS SVDKUD ODNOKD VDQD JHKKDC� �� HMITQDC�
@MC RDUDQ@K LNQD @QQDRSDC ATS QDKD@RDC RGNQSKX @ESDQV@QCR
.M )@MT@QX ��� SGD "NMRSHSTSHNM@K "NTQS QDIDBSDC @ +@LTJ@
ODSHSHNM ENQ SGD @MMTKLDMS NE SGD DKDBSHNM� SGDQDAX BNMƥQL�
HMF 3RGHRDJDCH @R SGD DKDBSDC OQDRHCDMS 3GHR CDBHRHNM @F@HM
RO@QJDC OQNSDRSR @F@HMRS 3RGHRDJDCH @BQNRR SGD BNTMSQX (M
+TATLA@RGH� '@TS�*@S@MF@ OQNUHMBD� ENTQ ODNOKD VDQD JHKKDC
@R ONKHBD CHRODQRDC OQNSDRSDQR� NM )@MT@QX �� .M %DAQT@QX
��� SGD "NLLNM %QNMS ENQ "NMFN �%""�� BKNRDKX @KHFMDC SN ENQ�
LDQ /QDRHCDMS )NRDOG *@AHK@ @MC 3RGHRDJDCHŗR BN@KHSHNM 'D@C�
HMF ENQ "G@MFD �" "'� CDBK@QDC SGD ENQL@SHNM NE @ BN@KHSHNM
FNUDQMLDMS� VGHBG V@R BQHSHBHYDC AX SGD NOONRHSHNM @R SGD
%"" RSHKK G@C @ �� ODQBDMS L@INQHSX HM SGD O@QKH@LDMS
.M ,@QBG ��� @ MDV 2DM@SD V@R DKDBSDC� QDRTKSHMF HM NMKX NMD
RD@S ENQ " "' @MC �� NTS NE ��� RD@SR ENQ SGD %""� ETQSGDQ
ENQSHEXHMF %""ŗR HMƦTDMBD NUDQ SGD FNUDQMLDMS 3GD DKDBSHNM
SQHFFDQDC RDUDQ@K OQNSDRSR HM *HMRG@R@ @MC @S KD@RS NMD ONKHBD
NƧBDQ V@R JHKKDC NM ,@QBG �� .M  OQHK ��� @S KD@RS DKDUDM
ODNOKD VDQD HMITQDC @R RTOONQSDQR NE *@AHK@ @MC 3RGHRDJDCH
BK@RGDC HM +TATLA@RGH
+@LTJ@ RTRODMCDC HSR O@QKH@LDMS@QX @BSHUHSHDR� ENKKNVHMF SGD
QDUNB@SHNM NE DKDBSDC ,/R @MC 2DM@SNQR NM )TMD �� ,NQD�
NUDQ� NM )TMD ��� @S KD@RS ��� +@LTJ@ @BSHUHRSR OQNSDRSDC HM
EQNMS NE SGD "NMRSHSTSHNM@K "NTQS HM *HMRG@R@ @F@HMRS SGD CDBH�
RHNM (M SGD OQNSDRS� B@QR @MC A@QQHB@CDR VDQD ATQMDC� KD@UHMF
@S KD@RS NMD ODQRNM HMITQDC 3GNTFG OQNSDRSR VDQD A@MMDC
AX SGD FNUDQMNQ NE *HMRG@R@� +@LTJ@ @MMNTMBDC M@SHNMVHCD
OQNSDRSR ENQ )TMD �� @MC RS@QSDC Q@KKHDR @KK NUDQ SGD BNTMSQX�
VGHBG SQHFFDQDC UHNKDMS QDRONMRDR AX RDBTQHSX ENQBDR (M *HM�
RG@R@� NMD OQNSDRSDQ CHDC VGDM ONKHBD CHRODQRDC SGD OQNSDRSR
TRHMF SD@Q F@R @MC A@SNMR
.M )TKX ��� SGD FNUDQMLDMS BN@KHSHNM NE " "' @MC %"" @FQDDC
NM SGD ƥM@K BNLONRHSHNM NE SGD FNUDQMLDMS 3GD ENKKNVHMF
HMUDRSHSTQD NM 2DOSDLADQ �� V@R ANXBNSSDC AX +@LTJ@ .M
.BSNADQ �� LDLADQR NE SGD 4MHNM ENQ #DLNBQ@BX @MC 2NBH@K
/QNFQDRR �4#/2� ATQMDC @ ONQSQ@HS NE *@AHK@ HM *HMRG@R@� VGHBG
KDC SN RDUDQ@K @QQDRSR 2TARDPTDMSKX� LDLADQR NE SGD %""
ATQMDC @ ONQSQ@HS NE 3RGHRDJDCH HM *NKVDYH� +T@K@A@ OQNUHMBD�
BQD@SHMF RDUDQD SDMRHNMR @LNMF SGD FNUDQMLDMS BN@KHSHNM C@X

#1 ".-&.� 16 -# �%#+1� "-1#�

(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR� %#+1 UR "-1# UR #1 "NMFN� 1V@MC@
"NMƦHBS HSDLR� RTAM@SHNM@K OQDCNLHM@MBD� QD�

RNTQBDR

3GD UHNKDMS BQHRHR NUDQ RTAM@SHNM@K OQDCNLHM@MBD @MC QD�
RNTQBDR BNMSHMTDC ADSVDDM SGD #DLNBQ@SHB %NQBDR ENQ SGD
+HADQ@SHNM NE 1V@MC@ �%#+1�� L@HMKX BNLOQHRDC NE 1V@MC@M
M@SHNM@KR NM SGD NMD G@MC� @MC SGD FNUDQMLDMSR NE SGD #1
"NMFN� RTOONQSDC AX ,.-42".� @MC 1V@MC@� NM SGD NSGDQ
G@MC
%NKKNVHMF SGD 1V@MC@M &DMNBHCD HM ����� ENQLDQ 1V@MC@M
@QLX LDLADQR @MC (MSDQ@G@LVD LHKHSH@R G@C BQNRRDC SGD

"NMFNKDRD ANQCDQ @MC G@C ENQLDC SGD %#+1 HM ���� (M ,@X
����� GHFG�Q@MJ %#+1 LDLADQR G@C CDEDBSDC SN ENQL SGD -@�
SHNM@K "NTMBHK ENQ 1DMDV@K @MC #DLNBQ@BX �"-1#�
(M ����� SGD "-1# V@R @BSHUD HM 1TSRGTQT @MC ,@RHRH SDQQHSN�
QHDR� -NQSG *HUT� @MC *@KDGD SDQQHSNQX� 2NTSG *HUT  BBNQCHMF
SN SGD 4- &QNTO NE $WODQSR� "-1# G@C KNRS SDQQHSNQH@K BNMSQNK
HM -NQSG *HUT CTD SN @SS@BJR AX @QLDC FQNTOR RHMBD #DBDL�
ADQ ���� %NKKNVHMF @SS@BJR AX @ FQNTO NE @OOQNW ��� ƥFGS�
DQR� @LNMF NSGDQR BNMRHRSHMF NE -CTL@ #DEDMRD NE "NMFN 1D�
MDVDC �-#"�1� @MC -X@STQ@ ","� SGD "-1# NODQ@SHNM@K BNL�
L@MCDQ ENQ -NQSG *HUT NQCDQDC GHR ƥFGSDQR SN KD@UD %@QHMF@ HM
1TSRGTQT ENQ *@RGTF@� ,@RHRH -#"�1 BNMSHMTDC SN OTQRTD @MC
@SS@BJ "-1#� ENQBHMF SGD "-1# SN QDSQD@S HM SGD CHQDBSHNM NE
2NTSG *HUT 3GD FQNTO QD@BGDC 2NTSGDQM *HUTŗR *@KDGD GHFG�
K@MCR HM D@QKX %DAQT@QX
,@MX QDL@HMHMF "-1#LDLADQR HM -NQSG *HUT RTQQDMCDQDC SN
SGD  QLDC %NQBDR NE SGD #1 "NMFN �% 1#"� NQ ,.-42".  B�
BNQCHMF SN 4- RNTQBDR� TO SN ����� "-1# ƥFGSDQR LNUDC SN
2NTSG *HUT SGQNTFGNTS SGD XD@Q
 O@QS EQNL BK@RGHMF VHSG @QLDC FQNTOR� "-1# @KRN BK@RGDC
VHSG % 1#" %NQ HMRS@MBD� NM  OQHK �� % 1#" @SS@BJDC @ "-1#
ONRHSHNM HM SGD 1TS@QD @QD@� *@KDGD (M K@SD -NUDLADQ� % 1#"
K@TMBGDC @M NODQ@SHNM S@QFDSHMF "-1# @MC %#+1 HM 2NTSG
*HUT� VGHBG QDRTKSDC HM SGD B@OSTQD NE @S KD@RS ����� "-1#
@MC %#+1 ƥFGSDQR AX -NUDLADQ ��
3GD E@BSHNMR %#+1�%." @MC 14#�4QTM@M@ BNMSHMTDC SGDHQ
@BSHUHSHDR HM -NQSG *HUT� @MC NODQ@SDC HM !VHSN @MC !VHRG@�
1TSRGTQT SDQQHSNQX� QDRODBSHUDKX 3GD FQNTOR S@QFDSDC BHUHK�
H@MR� % 1#"� @MC NSGDQ @QLDC FQNTOR !DSVDDM )@MT@QX � @MC
��� % 1#" @MMNTMBDC F@HMR HM NODQ@SHNMR S@QFDSHMF %#+1 @MC
"-1# HM %@QHMF@� 1TSRGTQT� @MC 1TA@X@� ,@RHRH� QDRTKSHMF HM
SGD CD@SG NE @S KD@RS SDM %#+1 BNLA@S@MSR .M %DAQT@QX ��
%#+1�%." @LATRGDC SGD % 1#" HM (S@AH� D@RS NE *@A@K@J@RG@
KNB@KHSX� ,@RHRH� @MC JHKKDC SVN RNKCHDQR .M ,@QBG �� % 1#"
@SS@BJDC %#+1�%." ONRHSHNMR HM SGD UHKK@FDR NE !HRGHFHQN @MC
,@QNA@� 1TSRGTQT %NTQ %#+1�%." ƥFGSDQR VDQD HMITQDC @MC
SDM BHUHKH@MR JHKKDC HM SGDRD @SS@BJR
 KKDFDC % 1#" NODQ@SHNMR HM K@SD ����� S@QFDSHMF SGD %#+1
KD@CDQRGHO� KDC SN SGD CD@SG NE SGQDD JDX %#+1 KD@CDQR  M
@SS@BJ NM @ %#+1 ONRHSHNM HM !VHSN KNB@KHSX� 1TSRGTQT� NM
2DOSDLADQ ��� AX @KKDFDC % 1#"� KDES �� %#+1 ƥFGSDQR CD@C�
@R VDKK @R SGD %#+1 BNLL@MCDQ V@MSDC AX SGD ("" .M
-NUDLADQ �� % 1#" JHKKDC SGD %#+1�14# BNLL@MCDQ @KNMF�
RHCD ENTQ NE GHR LDM HM !HMY@� 1TSRGTQT %TQSGDQ� @ %#+1�%." 
BNKNMDK V@R JHKKDC HM BNTQRD NE @ % 1#" NODQ@SHNM HM 1TMF@�
1TSRGTQT� NM #DBDLADQ �
"K@RGDR ADSVDDM %#+1 @MC NSGDQ @QLDC FQNTOR BNMSHMTDC
SGQNTFGNTS SGD XD@Q� EQDPTDMSKX HMUNKUHMF SGD -#"�1 HM 1TS�
RGTQT ATS @KRN,@XH ,@XH ,@YDLAD :→#1" �,@XH�,@XH DS @K�<
%NQ HMRS@MBD� NM %DAQT@QX �� %#+1�14# @SS@BJDC @ ,@XH ,@XH
,@YDLAD ONRHSHNM @S *@XM@ UHKK@FD� 1TSRGTQT� JHKKHMF NMD @MC
HMITQHMF RHW ,@XH ,@XH
%#+1 @SS@BJR NM BHUHKH@MR BNMSHMTDC� LNRSKX HM SGD ENQL NE
@ACTBSHNMR %NQ HMRS@MBD� NM ,@QBG �� %#+1�14# JHKKDC NMD
BHUHKH@M @MC JHCM@OODC DHFGS NSGDQR EQNL *HSHLAN UHKK@FD� 1TS�
RGTQT� CDL@MCHMF @ Q@MRNL ENQ SGD QDKD@RD NE SGD GNRS@FDR
%#+1�%." Q@HCDC !TRGHG@ UHKK@FD� 1TSRGTQT� NM 2DOSDLADQ
�� 3GD @SS@BJDQR JHKKDC NMD BHUHKH@M� Q@ODC @MNSGDQ� @ACTBSDC
SVN� @MC KNNSDC GNTRDR EA

��
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(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR�  #% UR #1 "NMFN� 4F@MC@
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� RTAM@SHNM@K OQD�

CNLHM@MBD

3GD� KHLHSDC� V@Q� NUDQ� RTAM@SHNM@K� OQDCNLHM@MBD� @MC� SGD�
NQHDMS@SHNM� NE� SGD� ONKHSHB@K� RXRSDL� BNMSHMTDC� ADSVDDM� SGD�
(RK@LHRS�@QLDC�FQNTO� KKHDC�#DLNBQ@SHB�%NQBDR�� #%��NM�SGD�
NMD�G@MC��@MC�SGD�FNUDQMLDMSR�NE�4F@MC@��@MC�SGD�#1�"NMFN�
�#1"���RTOONQSDC�AX�,.-42".�NM�SGD�NSGDQ�G@MC
(M� SGD� E@BD� NE� RTRS@HMDC� OQDRRTQD� SGD�  #%� QDFQNTODC� @MC�
QDATHKS� HSR�B@O@BHSX�� SN�L@HMS@HM�@�RS@SD�NE�NODQ@AHKHSX�� @ESDQ�
@�#1"� NODQ@SHNM� @F@HMRS� SGD� FQNTO� HM� ����� B@TRDC� GD@UX�
KNRRDR�  #%�LDLADQR�VDQD�LNRSKX�NE�4F@MC@M��ATS�@KRN�NE�
!TQTMCH@M��3@MY@MH@M�@MC�"NMFNKDRD�CDRBDMS� R�HM�OQDUHNTR�
XD@QR��SGD�FQNTO�BNMSHMTDC�SN�QDBQTHS�LDLADQR�SGQNTFG�@M�HM�
SDQM@SHNM@K�QDBQTHSHMF�MDSVNQJ��NESDM�TMCDQ�E@KRD�OQDSDWSR� (M�
@CCHSHNM�� QDBQTHSHMF�NE�@ACTBSDC�BHUHKH@MR�BNMSHMTDC�� HMBKTC�
HMF�BGHKCQDM
3GD� #%�NODQ@SDC�HM�-NQSG�*HUTŗR�!DMH�SDQQHSNQX�@MC�@SS@BJDC�
BHUHKH@MR��SGD� QLDC�%NQBDR�NE�SGD�#DLNBQ@SHB�1DOTAKHB�NE�SGD�
"NMFN��% 1#"��@MC�,.-42".�ENQBDR��@R�VDKK�@R�GTL@MHS@QH@M�
@BSNQR��RDUDQDKX�@ƤDBSHMF�@MC�BG@KKDMFHMF�C@HKX�KHED�HM�!DMH�
6HSG�QDF@QC�SN�SGD�NMFNHMF�$ANK@�5HQTR�#HRD@RD�DOHCDLHB�HM�
MNQSGD@RSDQM�"NMFN��SGD�VNQJ�NE�GTL@MHS@QH@M�@BSNQR�HM�!DMH�
V@R�HLO@HQDC��O@QSKX�CTD�SN�SGD�OQDB@QHNTR�RDBTQHSX�DMUHQNM�
LDMS��NE�VGHBG� #%� HR�NMD�DKDLDMS� .BB@RHNM@K�@SS@BJR�NM�
GD@KSG� BDMSDQR�@MC� SGDHQ� RS@Ƥ�@R�VDKK�@R�FDMDQ@K� HMRS@AHKHSX�
BNLOKHB@SDC�SGD�GTL@MHS@QH@M�QDRONMRD�SN�SGD�DOHCDLHB�
$UDM�SGNTFG� #%�OQNO@F@MC@�RTFFDRSDC�@�ONRRHAKD�@KKH@MBD�
VHSG�NSGDQ�(RK@LHRS�FQNTOR��SGD�4-�&QNTO�NE�$WODQSR�ENTMC�MN�
DUHCDMBD�DRS@AKHRGHMF�@�ŗCHQDBS�KHMJ�NE�BNMS@BSŗ�ADSVDDM� #%�
@MC�NSGDQ�(RK@LHRS�FQNTOR�'NVDUDQ��@BBNQCHMF�SN�@�4-�&QNTO�
NE�$WODQSR� QDONQS� SGD� #%� HR�ƥM@MBH@KKX�RTOONQSDC�AX�NODQ�
@SHUDR�NE� SGD� RN�B@KKDC� (RK@LHB� 2S@SD� �(2��,NQDNUDQ�� ENQ� SGD�
ƥQRS�SHLD��(2�BK@HLDC�@SS@BJR�BNLLHSSDC�AX� #%�NM�"NMFNKDRD�
RNHK� %NQ� HMRS@MBD��NM� OQHK����� (2�BK@HLDC�QDRONMRHAHKHSX�ENQ�
 #%�S@QFDSHMF�@�% 1#"�ONRHSHNM�HM�!NXNS@�UHKK@FD��!DMH��VGHBG�
JHKKDC�SVN�RNKCHDQR�@MC�HMITQDC�SGQDD�BHUHKH@MR
 #%ŗR� LHKHS@QX� B@O@BHSX� ADB@LD� BKD@Q� ENKKNVHMF� RDUDQ@K�
RDHYTQDR�NE� #%�VD@ONMR�AX�% 1#"�%NQ�HMRS@MBD��NM�,@X�����
% 1#"� QDBNUDQDC�NMD�1/&� QNBJDS� K@TMBGDQ����� *���� QHƦDR�
@MC�SVN�/*,�L@BGHMD�FTMR��@ESDQ� #%�G@C�@SS@BJDC�@�% 1#"�
ONRHSHNM�HM�,@UHUH��!DMH� 3GD�@SS@BJ�QDRTKSDC�HM�SGD�CD@SG�NE�
��� #%�ƥFGSDQR�@MC�NMD�HMITQDC�% 1#"�RNKCHDQ
3GQNTFGNTS� SGD� XD@Q�� SGD� FQNTO� QDOD@SDCKX� BK@RGDC� VHSG�
% 1#"�@MC�,.-42".�!DSVDDM�)@MT@QX�@MC�,@QBG�����RNK�
CHDQR�VDQD�JHKKDC�HM�BK@RGDR�VHSG� #%�%NQ�HMRS@MBD��NM�)@MT@QX�
���� #%�@SS@BJDC�@�LHKHS@QX�ONRHSHNM�MD@Q�,@ONAT��JHKKHMF����
% 1#"�RNKCHDQR�  #%� ETQSGDQ�JHKKDC� SGQDD�% 1#"�RNKCHDQR� HM

@M @LATRG NM )TKX �� HM -X@KDJD UHKK@FD� !DMH� TRHMF @M ($#
.M .BSNADQ ��� ������ % 1#" RNKCHDQR VDQD CDOKNXDC HM
SGD @QD@ MNQSG NE !DMH BHSX @MC @KNMF JDX QN@CR HM @M NODQ@�
SHNM S@QFDSHMF SGD  #% HM !DMH SDQQHSNQX (M SGD BNTQRD NE SGD
NODQ@SHNM HMSDMRD ƥFGSHMF V@R QDONQSDC .M -NUDLADQ ���
,.-42". K@TMBGDC @M @HQRSQHJD @F@HMRS  #% VHSG @ ,(���
GDKHBNOSDQ MD@Q SGD 2DLKHJH QHUDQ SN RTOONQS % 1#" FQNTMC
ENQBDR 2TARDPTDMSKX� % 1#" QDONQSDCKX NBBTOHDC RDUDQ@K
RSQ@SDFHB ONRHSHNMR� HMBKTCHMF @ JDX  #% A@RD HM ,@ONAT� NM
-NUDLADQ ��
 #% @BSHUHSX� HM O@QSHBTK@Q @SS@BJR @F@HMRS BHUHKH@MR� HMBQD@RDC
RG@QOKX HM -NUDLADQ CDROHSD LDCHB@K @MC KNFHRSHB RTOONQS
SN SGD % 1#" NODQ@SHNM AX ,.-42". 3GHR RTQFD SQHFFDQDC
@ RDQHDR NE UHNKDMS OQNSDRSR @F@HMRS SGD CDSDQHNQ@SHMF RDBT�
QHSX RHST@SHNM� RS@QSHMF NM -NUDLADQ �� 3GD OQNSDRSR VDQD
K@QFDKX CHQDBSDC @S ,.-42". @BBTRHMF SGDL NE HM@BSHUHSX %NQ
HMRS@MBD� NM -NUDLADQ ��� ,.-42". OQDLHRDR HM !NHJDMD
VDQD AQD@BGDC� @MC SGD B@LO V@R O@QSKX CDRSQNXDC -HMD
OQNSDRSDQR CHDC HM !DMH @MC !TSDLAN BHSHDR� VHSG @S KD@RS NMD
QDONQSDCKX JHKKDC AX,.-42". ENQBDR @MC SGD QDRS AX M@SHNM@K
ONKHBD
 SS@BJR NM BHUHKH@MR HM SGD ENQLNE @RR@RRHM@SHNMR� KNNSHMFR� @MC
@ACTBSHNMR QDRTKSDC HM SGD CHROK@BDLDMS NE @QNTMC ������
ODNOKD SGQNTFGNTS SGD XD@Q (MRSD@C NE ƥQD@QLR� SGD  #%
LNRSKX TRDC AKTMS VD@ONMR� JMHUDR @MC L@BGDSDR� SN S@QFDS
BHUHKH@MR .M )@MT@QX ��  #% Q@HCDC ,@UHUH SNVM� B@TRHMF HM
SGD CD@SG NE DKDUDM BHUHKH@MR  MNSGDQ SDM VDQD JHKKDC VHSG
JMHUDR NM ,@X ��� @R  #% Q@HCDC ,@SHA@ UHKK@FD %NKKNVHMF
SGD % 1#" NODQ@SHNM @F@HMRS SGD FQNTO� SGD EQDPTDMBX NE
 #% @SS@BJR S@QFDSHMF BHUHKH@MR HMBQD@RDC HM -NUDLADQ� QDRTKS�
HMF HM SGD CD@SG NE @QNTMC ��� HM -NUDLADQ %NQ HMRS@MBD�
NM -NUDLADQ ��  #% Q@HCDC *NJNK@ UHKK@FD� JHKKDC SDM BHUHK�
H@MR� @MC @ACTBSDC @MNSGDQ �� .M -NUDLADQ ���  #% Q@HCDC
,@UDSD UHKK@FD� JHKKHMF SVDKUD @MC ATQMHMF CNVM MHMD GNTRDR
%QDPTDMS @SS@BJR NM BHUHKH@MR @KRN NBBTQQDC HM #DBDLADQ� DR�
ODBH@KKX HM SGD ƥQRS SVN VDDJR� QDRTKSHMF HM SGD CD@SG NE @S
KD@RS �� BHUHKH@MR %NQ HMRS@MBD� NM #DBDLADQ ��  #% RS@AADC
@MC JHKKDC �� BHUHKH@MR HM 'NQNSNSN KGT

$&8/3 Ŕ $3'(./( � 24# - �&$1#�
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"NMƦHBS O@QSHDR� $FXOS UR $SGHNOH@� 2TC@M
"NMƦHBS HSDLR� QDRNTQBDR

3GD MNM�UHNKDMS BQHRHR NUDQ SGD BNMRSQTBSHNM @MC BNMSQNK NE
SGD &Q@MC $SGHNOH@M 1DM@HRR@MBD #@L �&$1#� BNMSHMTDC AD�
SVDDM $FXOS� NM SGD NMD G@MC� @MC $SGHNOH@ @MC 2TC@M� NM SGD
NSGDQ G@MC
+@RS XD@QŗR MDFNSH@SHNMR BNMSHMTDC ADSVDDM SGD SGQDD BNTM�
SQHDR NUDQ SDBGMHB@K HRRTDR VHSG ATHKCHMF @MC ƥKKHMF SGD &$1#
.M %DAQT@QX ��� NM SGD RHCDKHMDR NE SGD  EQHB@M 4MHNM RTLLHS
HM $SGHNOH@ŗR B@OHS@K  CCHR  A@A@� SGD SGQDD GD@CR NE RS@SD QDHS�
DQ@SDC SGDHQ VHKKHMFMDRR SN QD@BG @ BNMRDMRTR NM NTSRS@MCHMF
SDBGMHB@K HRRTDR� VHSGNTS G@QLHMF SGDHQ QDRODBSHUD HMSDQDRSR
.M  TFTRS ��� $FXOS OTS ENQV@QC @ OQNONR@K NM SGD ƥKKHMF NE
SGD C@L� VGHBG V@R K@SDQ QDIDBSDC AX $SGHNOH@ .M 2DOSDLADQ
��� $FXOS QDKD@RDC RS@SDLDMSR SG@S SGDX RTRODBSDC $SGHNOH@
NE RS@KKHMF SGD SQHO@QSHSD MDFNSH@SHNMR 3VN C@XR K@SDQ� $FXOSH@M

��
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/QDRHCDMS  ACDK�%@SS@G @K�2HRH RS@SDC SG@S SGD &$1#VNTKC MNS
G@UD ADDM ATHKS HE SGD ���� QDUNKTSHNM G@C MNS S@JDM OK@BD
@MC SGQD@SDMDC SN TRD LHKHS@QX ENQBD SN RSNO SGD BNMRSQTBSHNM
NE SGD C@L :→ $FXOS �NOONRHSHNM FQNTOR�< (M @ RS@SDLDMS
NM 2DOSDLADQ ��� @K�2HRH� @HLHMF SN OTS AHK@SDQ@K @MC SQHK@S�
DQ@K S@KJR ADGHMC� B@KKDC ENQ DWSDQM@K HMSDQM@SHNM@K LDCH@SHNM
.M .BSNADQ ��� $SGHNOH@ QDIDBSDC LDCH@SHNM DƤNQSR @MC QDHS�
DQ@SDC HS VNTKC NMKX O@QS@JD HM SQHO@QSHSD LDDSHMFR VHSG $FXOS
@MC 2TC@M #HOKNL@SHB QGDSNQHB ADSVDDM $FXOS @MC $SGHNOH@
@FFQ@U@SDC $SGHNOH@ŗR /QHLD,HMHRSDQ  AXH  GLDC SGQD@SDMDC
MNS SN GDRHS@SD TRHMF LHKHS@QX ENQBD HE OQNUNJDC AX $FXOS .M
-NUDLADQ �� SGD 42 GNRSDC @ LDDSHMF HM 6@RGHMFSNM #"
ADSVDDM SGD SGQDD BNTMSQHDR HM VGHBG SGDX @FQDDC SN BNM�
SHMTD SGDHQ SQHO@QSHSD S@KJR� RS@QSHMF VHSG ENTQ RDO@Q@SD LDDS�
HMFR ADSVDDM SGD BNTMSQHDRŗ V@SDQ LHMHRSDQR 3GQDD NE SGDRD
LDDSHMFR G@UD ADDM GDKC SGHR XD@Q #TQHMF SGD S@KJR GDKC NM
-NUDLADQ �� HM  CCHR  A@A@� NM #DBDLADQ � HM $FXOSŗR B@O�
HS@K "@HQN� @MC NM #DBDLADQ �� HM 2TC@MŗR B@OHS@K *G@QSNTL
SGD SGQDD O@QSHDR BNMSHMTNTRKX CHRBTRRDC SDBGMHB@K HRRTDR @MC
INHMSKX SQHDC SN QDLNUD QDL@HMHMF NARS@BKDR 3GD @HL NE SGDRD
LDDSHMFR HR SN QD@BG @M @FQDDLDMS QDF@QCHMF SGD &$1# ADENQD
���������� ICD
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"NMƦHBS O@QSHDR� 24#%� ".2 34� /4#$,. UR FNUDQM�
LDMS

"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� M@SHNM@K ONVDQ

3GD UHNKDMS BQHRHR NUDQ SGD NQHDMS@SHNM NE SGD ONKHSHB@K RXRSDL
@MC M@SHNM@K ONVDQ BNMSHMTDC ADSVDDM U@QHNTR NOONRHSHNM
FQNTOR� HMBKTCHMF ONKHSHB@K O@QSHDR @MC SQ@CD TMHNMR NM SGD
NMD G@MC� @MC SGD FNUDQMLDMS NE *HMF ,RV@SH ((( NM SGD NSGDQ
G@MC
2DUDQ@K M@SHNMVHCD @MSH�FNUDQMLDMS OQNSDRSR VDQD GDKC
SGQNTFGNTS SGD XD@Q 3GD OQNSDRSDQR CDL@MCDC CDLNBQ@SHB
QDENQLR @MC GHFGDQ V@FDR� VGHKD BNMCDLMHMF SGD DWSQ@U@F@MS
KHEDRSXKD NE SGD JHMF 'GNGGN QDFHNM @MC ,@MYHMH QDFHNM VDQD
O@QSHBTK@QKX @ƤDBSDC %NQ HMRS@MBD� NM ,@X �� @OOQNW �����
OQNSDRSDQR EQNL U@QHNTR NOONRHSHNM FQNTOR L@QBGDC SGQNTFG
,@MYHMH� DONMXLNTR QDFHNM .M 2DOSDLADQ ��� @OOQNW �����
ODNOKD HM SNS@K F@SGDQDC HM ,A@A@MD� 'GNGGN� @MC ,@MYHMH
SN OD@BDETKKX OQNSDRS 3VN C@XR K@SDQ� RNLD NE SGD �����
OQNSDRSDQR SGQDV RSNMDR NM ONKHBD NƧBDQR /NKHBD ENQBDR QD�
RONMCDC VHSG SD@Q F@R� RSTM FQDM@CDR @MC V@SDQ B@MMNMR�
KD@UHMF @S KD@RS �� HMITQDC .M #DBDLADQ ��� SGD ONKHBD @Q�
QDRSDC SGQDD OQN�CDLNBQ@BX CDLNMRSQ@SHNM KD@CDQR @MC BNM�
ƥRB@SDC K@OSNOR� OGNMDR @MC NSGDQ DKDBSQNMHB CDUHBDR UGN

$3'(./( �(-3$1�".,,4- + 1(5 +18�
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"NMƦHBS O@QSHDR� .QNLN UR 2NL@KH UR  QFNA@ UR
*DQ@XT UR 0DL@MS UR  LG@Q@ UR
.QNLN UR  LG@Q@ UR  LG@Q@ UR &T�
LTY� &TLTY UR 2GHM@R@

"NMƦHBS HSDLR� RTAM@SHNM@K OQDCNLHM@MBD� QD�
RNTQBDR

3GD V@Q NUDQ RTAM@SHNM@K OQDCNLHM@MBD @MC QDRNTQBDR CD�
DRB@K@SDC SN @ UHNKDMS BQHRHR ADSVDDM U@QHNTR DSGMHB FQNTOR
'NVDUDQ� DSGMHB@KKX LNSHU@SDC UHNKDMBD BNMSHMTDC SGQNTFG�
NTS SGD XD@Q ADSVDDM DSGMHB FQNTOR RTBG @R SGD .QNLN�
 LG@Q@� 2NL@KH� @MC U@QHNTR NSGDQR
"NLO@QDC SN OQDUHNTR XD@QR� SGD KDUDK NE UHNKDMBD CDBQD@RDC
VGHKRS SGD MTLADQ NE HMUNKUDC DSGMHB FQNTOR HMBQD@RDC  K�
SGNTFG SGD RODBHƥB QD@RNMR ENQ SGHR XD@QŗR UHNKDMS DMBNTMSDQR
LNRSKX QDL@HMDC TMJMNVM� BK@RGDR NESDM DUNKUDC @QNTMC NO�
ONRHMF BK@HLR ENQ @BBDRR SN QDRNTQBDR RTBG @R V@SDQ @MC FQ@Y�
HMF K@MC @MC CHR@FQDDLDMSR NM SGD RSQTBSTQD NE DSGMHB EDCDQ�
@KHRL
3GD @QD@R LNRS EQDPTDMSKX @ƤDBSDC AX HMSDQ�BNLLTM@K UHN�
KDMBDVDQD SGD.QNLH@�  LG@Q@� 2NL@KH @MC 2NTSGDQM -@SHNMR�
-@SHNM@KHSHDR� @MC /DNOKDŗR �2--/1� QDFHNMR 6GHKD @S SGD RS@QS
NE SGD BNMƦHBS HM ����� SGD ANQCDQ QDFHNM ADSVDDM.QNLH@ @MC
2NL@KH V@R SGD NMKX @QD@ @ƤDBSDC AX UHNKDMBD� HM SGD K@RS SVN
XD@QR UHNKDMBD G@R HMBQD@RHMFKX ROQD@C SN NSGDQ QDFHNMR NE SGD
BNTMSQX 3GHR XD@Q� BK@RGDR @KRN NBBTQQDC HM '@Q@QH� #HQD #@V@
@MC !DMHRG@MFTK�&TLTY QDFHNM
.M )@MT@QX �� @ 2NL@KH LHKHSH@ @SS@BJDC @M .QNLN BNLLTMHSX
HM $@RS '@Q@QFGD 9NMD� .QNLH@� KD@UHMF ENTQ CD@C @MC SDM HM�
ITQDC .M SGD R@LD C@X� SVN ODNOKD CHDC HM DSGMHB@KKX LNSH�
U@SDC BK@RGDR ADSVDDM  QFNA@ @MC *DQ@XT LHKHSH@R� OQDRTL�
@AKX ƥFGSHMF NUDQ K@MC BK@HLR HM %DMS@KD VNQDC@� .QNLH@ .M
)@MT@QX �� BK@RGDR ADSVDDM 0DL@MS LHKHSH@ @MC  LG@Q@ LHKH�
SH@ HM ,DSDL@ SNVM�  LG@Q@ 1DFHNM� KDES DHFGS ODNOKD CD@C
.M %DAQT@QX � @MC �� RDUDQ@K ODNOKD VDQD JHKKDC HM UHNKDMS
DMBNTMSDQR ADSVDDM  LG@Q@ @MC 0DL@MS HM &NMCDQ YNMD�
 LG@Q@ .M  OQHK �� UHNKDMBD ADSVDDM .QNLN @MC  LG@Q@
DSGMHB FQNTOR QDBTQQDC HM .QNLH@ YNMD�  LG@Q@� @MC SVN ODN�
OKD VDQD JHKKDC %TQSGDQ UHNKDMS BK@RGDR NBBTQQDC NM )@MT@QX
�� HM 2--/1� HM VGHBG @S KD@RS �� ODNOKD NE SGD *@LA@S@ DSG�
MHB FQNTO KHUHMF HM SGD *DƤ@ 9NMD VDQD JHKKDC AX TMHCDMSH�
ƥDC DSGMHB LHKHSH@ (M 2NL@KH QDFHNM� .QNLN DSGMHB LHKHSH@R
@SS@BJDC TMHCDMSHƥDC BHUHKH@MR HM +HADM 9NMD� 2NL@KH 1DFHNM�
JHKKHMF NMD ODQRNM� HMITQHMF MHMD� @MC KNNSHMF ��� B@LDKR NM
,@QBG � (M ,@QBG� '@Q@QH QDFHNM V@R GD@UHKX @ƤDBSDC AX UHN�
KDMS TMQDRS %QNL ,@QBG � NMV@QCR� DSGMHB .QNLN XNTSG� NQ�
F@MHRDC @R 0DDQQNN� @SS@BJDC DSGMHB '@Q@QH CTD SN @KKDFDC CHR�
OTSDR NUDQ K@MC BK@HLR
(M !DMHRG@MFTK�&TLTY� K@QFD�RB@KD UHNKDMBD DQTOSDC HM  OQHK
ADSVDDM SGD &TLTY @MC  LG@Q@ DSGMHB FQNTOR  CHROTSD
ADSVDDM @M  LG@Q@M SQTBJ CQHUDQ @MC @ &TLTY BTRSNLDQ
NM  OQHK �� @MC SGD RTARDPTDMS @RR@TKS NE SGD K@SSDQ AX @
ONKHBD NƧBDQ SQHFFDQDC HMSDMRD ƥFGSHMF NUDQ SGD ENKKNVHMF
C@XR ADSVDDM &TLTY @MC 2GHM@RG@ DSGMHB FQNTOR� NM SGD NMD
G@MC� @MC  L@G@Q@� NM SGD NSGDQ G@MC "K@RGDR VDQD RHST�

��
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@SDC SGQNTFGNTS ,DSDJDK 9NMD�KD@UHMF RDUDQ@K CNYDMR CD@C
@MC LTKSHOKD HMITQDC� @BBNQCHMF SN KNB@K NƧBH@KR "NMEQNMS@�
SHNMR ADSVDDM &TLTY @MC  LG@Q@ @F@HM Ʀ@QDC TO HM SGD AD�
FHMMHMF NE )TMD� VGDM &TLTY @SS@BJDC @ FQNTO NE  LG@Q@
ODNOKD� JHKKHMF RDUDM HM ,DSDJDK YNMD .M )TMD ��� �� ODN�
OKD VDQD JHKKDC� �� HMITQDC� @MC RDUDQ@K CNYDM GNTRDR ATQMS
CNVM HM ,DSDJDK 9NMD AX @M TMHCDMSHƥDC DSGMHB LHKHSH@ AHA
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"NMƦHBS O@QSHDR� .+% UR FNUDQMLDMS
"NMƦHBS HSDLR� RTAM@SHNM@K OQDCNLHM@MBD

3GD UHNKDMS BQHRHR NUDQ RTAM@SHNM@K OQDCNLHM@MBD BNMSHMTDC
ADSVDDM SGD .QNLN +HADQ@SHNM %QNMS �.+%� @MC SGD FNUDQM�
LDMS
%NKKNVHMF SGD ���� OD@BD @FQDDLDMS ADSVDDM SGD FNUDQM�
LDMS @MC RDUDQ@K NSGDQ QDADK FQNTOR RTBG @R 3HFQ@X /DNOKDŗR
#DLNBQ@SHB ,NUDLDMS� .F@CDM +HADQ@SHNM %QNMS @MC .+%� SGD
BNMƦHBS O@QSHDR @BBTRDC D@BG NSGDQ NE UHNK@SHMF SGD @FQDDLDMS
SGQNTFGNTS SGD XD@Q  S SGD R@LD SHLD� DƤNQSR SNV@QCR OD@BD
MDFNSH@SHNMR @MC CHR@QL@LDMS G@UD ADDM L@CD
4MKHJD HM OQDUHNTR XD@QR� .+%ŗR LHKHS@MS E@BSHNM .QNLH@ +HA�
DQ@SHNM  QLX �.+ �� @KRN JMNVM @R .+% 2G@MD� V@R SGD @BSNQ
OQDCNLHM@MSKX QDRONMRHAKD ENQ BNMCTBSHMF UHNKDMS LD@RTQDR
.M )@MT@QX ��� SGD LHKHS@QX @KKDFDCKX K@TMBGDC @HQRSQHJDR
@F@HMRS SGD .+%� JHKKHMF RDUDM BHUHKH@MR @MC CDRSQNXHMF RDU�
DQ@K GNTRDR 3GD @SS@BJ S@QFDSDC @QD@R HM 0DKKDL 6DKDF@ @MC
RTQQNTMCHMF @QD@R HM6DRSDQM .QNLH@� VGDQD .+ RSQNMFGNKCR
VDQD RTRODBSDC 1DONQSDCKX� SGD @HQRSQHJDR VDQD HM QDRONMRD
SN SVN A@MJ QNAADQHDR HM 6DRSDQM .QNLH@ SGD C@X ADENQD
.+% LDLADQR @KKDFDCKX QNAADC SGD "NLLDQBH@K !@MJ NE
$SGHNOH@ @MC SGD "NNODQ@SHUD !@MJ NE .QNLH@ @MC SNNJ RDU�
DQ@K GNRS@FDR HM BNTQRD NE SGD HMBHCDMS 3GD M@SHNM@K FNUDQM�
LDMS CDMHDC SN G@UD B@QQHDC NTS @HQRSQHJDR HM .QNLH@
'NVDUDQ� @ EDV C@XR @ESDQ SGD @SS@BJ� .+% @BBDOSDC @ MDV
OD@BD NƤDQ� VGHBG V@R LDCH@SDC AX SQ@CHSHNM@K .QNLN KD@CDQ
 AA@ &DC@R HM SGD B@OHS@K  CCHR  A@A@� DONMXLNTR QDFHNM
3GD @FQDDLDMS RSHOTK@SDC @ CHR@QL@LDMS� CDLNAHKHY@SHNM @MC
QDHMSDFQ@SHNM OQNBDRR ENQ @KK ENQLDQ .+% RNKCHDQR (M @CCHSHNM�
HS HMBKTCDC SGD DRS@AKHRGLDMS NE @ SDBGMHB@K BNLLHSSDD SN E@�
BHKHS@SD SGD CHR@QL@LDMS OQNBDRR "NMRDPTDMSKX� NM )@MT@QX
��� RDUDQ@K GTMCQDC .+% LDLADQR BGDBJDC HMSN CDLHKHS@QHY@�
SHNM B@LOR @MC LNQD SG@M ��� .+% LDLADQR VDQD CDS@HMDC
HM !DMHRG@MFTK�&TLTY 1DFHNM 3GHR XD@Q� RDUDQ@K SGNTR@MC
.+% RNKCHDQR G@UD ADDM CHR@QLDC
/@QSR NE SGD .+%� DRODBH@KKX SGD .+ � QDL@HMDC @QLDC� ATS
RHFMDC @ BD@RDƥQD @FQDDLDMS NM )@MT@QX �� @MC @ OD@BD
@FQDDLDMS VHSG SGD LHKHS@QX NM ,@X �� HM  CCHR  A@A@
#DROHSD SGD @FQDDLDMSR� .+ V@R BNMSHMTNTRKX HMUNKUDC HM
BK@RGDR VHSG NSGDQ LHKHSH@R @MC S@QFDSDC BHUHKH@MR 3GD CD@SG
NE @S KD@RS �� BHUHKH@MRV@R @SSQHATSDC SN @SS@BJR NE SGD.+ SGHR
XD@Q .M  OQHK �� .+ @MC @M  LG@Q@ DSGMHB LHKHSH@ BK@RGDC HM
 L@G@Q@ CHRSQHBS� .QNLH@� KD@UHMF @S KD@RS RHW ODNOKD CD@C @MC
RDUDQ@K QDKHFHNTR ATHKCHMFR CDRSQNXDC
.UDQ SGD BNTQRD NE SGD XD@Q� LDLADQR NE .+% @KKDFDCKX S@Q�
FDSDC FNUDQMLDMS NƧBH@KR .+ V@R @BBTRDC NE RGNNSHMF @

LHKHS@QX BNLL@MCDQ NM ,@X � HM SGD 'NQN &TCTQT 6DKDF@
9NMD .+% LDLADQR VDQD @BBTRDC NE JHKKHMF @ !DMHRG@MFTK
QDFHNM@K ONKHBD NƧBDQ NM GHR V@X SN SGD .QNLH@ 1DFHNM NM
.BSNADQ �� @MC JHKKHMF @MNSGDQ ENTQ ONKHBD NƧBDQR @MC NMD
BHUHKH@M HM @M @QLDC BK@RG NM-NUDLADQ � HM6DRS 2GDV@ 9NMD
.MD .QNLN QDFHNM@K RS@SD NƧBH@K V@R QDONQSDCKX JHKKDC HM *D�
K@L 6DKDF@ NM �� -NUDLADQ� .+% LDLADQR VDQD RTRODBSDC
SN AD QDRONMRHAKD ENQ SGHR HMBHCDMS (M )TMD @MC )TKX OQNSDRSR
@F@HMRS SGD QDL@HMHMF @QLDC.+ RNKCHDQR VDQD RS@FDC HM .QN�
LH@� B@KKHMF ENQ SGDHQ CHR@QL@LDMS JQO
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"NMƦHBS O@QSHDR� NOONRHSHNM FQNTOR UR FNUDQMLDMS
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� M@SHNM@K ONVDQ

3GD UHNKDMS BQHRHR NUDQ M@SHNM@K ONVDQ @MC SGD NQHDMS@SHNM NE
SGD ONKHSHB@K RXRSDL BNMSHMTDC ADSVDDM U@QHNTR NOONRHSHNM
FQNTOR @MC SGD FNUDQMLDMS
#DROHSD /QHLD ,HMHRSDQ  AHX  GLDCŗR @SSDLOSR SN LDDS SGD
MTLDQNTR DSGMHB FQNTORŗ CDL@MCR ENQ FQD@SDQ ONKHSHB@K O@Q�
SHBHO@SHNM� ITRSHBD� @MC RNBH@K DPT@KHSX� DSGMHB@KKX LNSHU@SDC
UHNKDMBD HMBQD@RDC @BQNRR SGD BNTMSQX :→ $SGHNOH@ �HMSDQ�
BNLLTM@K QHU@KQX�< /NVDQETK @MSH�FNUDQMLDMS FQNTOR VHSGHM
SGD LHKHS@QX @MC SGD QTKHMF BN@KHSHNM DLDQFDC
.M )TMD ��� M@SHNM@KHRS E@BSHNMR NE SGD  LG@Q@ RDBTQHSX ENQBDR
@RR@RRHM@SDC SGD QDFHNM@K /QDRHCDMS  LA@BGDV ,DJNMMDM�
GHR SNO @CUHRNQ� @MC SGD QDFHNMŗR @SSNQMDX FDMDQ@K  EDV GNTQR
K@SDQ� SGD "GHDE NE SGD &DMDQ@K 2S@Ƥ NE SGD LHKHS@QX @MC GHR @C�
UHRNQ VDQD JHKKDC HM SGD B@OHS@K  CCHR  A@A@� .QNLH@ QDFHNM�
AX @ ANCXFT@QC @KKDFDCKX RHCHMF VHSG SGD  LG@Q@ M@SHNM@KHRS
LNUDLDMS &DMDQ@K  R@LHMDV 3RHFD NE SGD  LG@Q@M RDBTQHSX
ENQBDR� VGN V@R @BBTRDC NE KD@CHMF SGD OKNS� V@R RGNS @MC
JHKKDC SVN C@XR K@SDQ HM !@GHQ #@Q�  LG@Q@ŗR B@OHS@K  BBNQC�
HMF SN LDCH@ QDONQSR� SGD  LG@Q@ M@SHNM@KHRS LNUDLDMS HM�
SDMCDC FQD@SDQ QDFHNM@K @TSNMNLX ENQ SGD  LG@Q@ ODNOKD @MC
BK@HLDC A@BJ ŚKNRS QDFHNMRŗ HM ANQCDQHMF 3HFQ@X QDFHNM %NKKNV�
HMF SGD DUDMS� SGD HMSDQMDS V@R RGTS CNVM @BQNRR SGD BNTMSQX
ENQ SVN C@XR
(M .QNLH@� .QNLN @MC NSGDQ DSGMHB FQNTOR BNMSHMTDC SN
OQNSDRS SGD FNUDQMLDMS� BNMCDLMHMF SGDHQ ONKHSHB@K @MC DBN�
MNLHB L@QFHM@KHR@SHNM @MC B@KKHMF ENQ QDENQLR QDF@QCHMF K@MC
TRD @MC R@K@QHDR %NQ HMRS@MBD� NM ,@QBG �� .QNLN NQF@MHRDC
L@RR OQNSDRSR HM  C@L@ SNVM� .QNLH@� CDL@MCHMF HLOQNUDC
GNTRHMF @MC K@MC CHRSQHATSHNM ONKHBHDR .M .BSNADQ ��� M@�
SHNMVHCD RNKHC@QHSX OQNSDRSR ADF@M VGDM @BSHUHRS @MC LDCH@
NVMDQ )@V@Q ,NG@LLDC @BBTRDC SGD M@SHNM@K RDBTQHSX ENQBDR
SN G@UD OKNSSDC SN @SS@BJ GHL 2TARDPTDMSKX� UHNKDMBD AQNJD
NTS HM  CCHR  A@A@ @MC #HQD #@V@ CHRSQHBS� DONMXLNTR QDFHNM�
@R VDKK @R HM '@Q@QH QDFHNM ADSVDDM .QNLN RTOONQSDQR NE ,N�
G@LLDC @MC NSGDQ DSGMHB FQNTOR  OOQNW �� ODNOKD CHDC HM
UHNKDMS BK@RGDR @R LNAR S@QFDSDC DSGMHB @MC QDKHFHNTR LHMNQH�
SHDR VHSGHM .QNLH@
(M )TKX� UHNKDMS TMQDRSR Ʀ@QDC TO HM SGD 2NTSGDQM -@SHNMR� -@�
SHNM@KHSHDR @MC /DNOKDŗR 1DFHNM� VGDM SGD FNUDQMLDMS E@HKDC
SN NQF@MHYD @ QDEDQDMCTL @CCQDRRHMF SGD 2HC@L@ ODNOKDŗR
BK@HL ENQ QDFHNM@K @TSNMNLX RDS ENQ )TKX �� 3GD 2HC@L@ BNL�

��
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LTMHSX KD@CDQRGHO ONRSONMDC SGD QDEDQDMCTL SN -NUDLADQ
VGHBG KDC SN BK@RGDR ADSVDDM 2HC@L@ @BSHUHRSR @MC M@SHNM@K
RDBTQHSX ENQBDR 3GHR QDRTKSDC HM SGD CD@SG NE �� SN �� ODN�
OKD HM SGD QDFHNMŗR B@OHS@K '@V@RR@� ATS @KRN HM SNVMR RTBG @R
 KDS@ 6DMCN� '@FDQD 2DK@L� ,DKF@ @MC 8HQF@KDL .M -NUDL�
ADQ ��� SGD QDEDQDMCTL V@R O@RRDC VHSG ��� ODQBDMS NE SGD
UNSDR
3GQNTFGNTS SGD XD@Q� QDONQSR HMCHB@SDC SG@S M@SHNM@K RDBTQHSX
ENQBDR QDOD@SDCKX @SS@BJDC BHUHKH@MR 3GD B@TRDR QDL@HMDC
LNRSKX TMJMNVM %NQ HMRS@MBD� NM )@MT@QX �� LHKHS@QX ENQBDR
RGNS @MC JHKKDC DHFGS OQNSDRSDQR HM ,DSDL@ SNVM�  LG@Q@ 1D�
FHNM� VGN RDS TO @ QN@CAKNBJ� BK@HLHMF SG@S 0DL@MS LHKHSH@R
TRDC UDGHBKDR NE SGD MD@QAX BNMRSQTBSHNM BNLO@MX HM SGDHQ
ƥFGS @F@HMRS  LG@Q@ AHA
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"NMƦHBS O@QSHDR� %Q@MBD UR 1V@MC@
"NMƦHBS HSDLR� NSGDQ

3GD CHROTSD NUDQ SGD ITQHCHB@K QD@OOQ@HR@K NE SGD ����
1V@MC@M FDMNBHCD BNMSHMTDC ADSVDDM SGD FNUDQMLDMSR NE
1V@MC@ @MC %Q@MBD (M SGD O@RS� SGD 1V@MC@M FNUDQMLDMS G@R
@BBTRDC %Q@MBD NE BNLOKHBHSX HM SGD FDMNBHCD AX RTOONQSHMF
SGD 'TST QDFHLD @MC SQ@HMHMF RNKCHDQR @MCLHKHSH@R VGN B@QQHDC
NTS SGD @RR@RRHM@SHNMR
.M ����������� 1V@MC@M /QDRHCDMS )TU¤M@K '@AX@QHL@M@
@MC !TQTMCH@M /QDRHCDMS "XOQHDM -S@QX@LHQ@ VDQD @RR@RRH�
M@SDC� RO@QJHMF SGD ���� 1V@MC@M FDMNBHCD SG@S G@C JHKKDC
TO SN ������� 1V@MC@MR !DSVDDM )TMD @MC  TFTRS �����
%Q@MBD G@C CDOKNXDC ����� RNKCHDQR SN 1V@MC@ HM SGD .ODQ@�
SHNM 3TQSKD SN DRS@AKHRG R@ED GTL@MHS@QH@M @QD@R TMCDQ @ 4-
"G@OSDQ 5(( L@MC@SD� ADSVDDM SGD SVN 4- @RRHRS@MBD LHR�
RHNMR SN SGD BNTMSQX� 4- ,(1 ( @MC 4- ,(1 (( .ODQ@SHNM 3TQ�
SKD V@R K@SDQ BQHSHBHYDC ENQ MNS HMSDQUDMHMF NQ @QQDRSHMF ODQOD�
SQ@SNQR (M @M HMSDQUHDV HM %DAQT@QX� 'TADQS 5¤CQHMD� SGDM SGD
RDBQDS@QX�FDMDQ@K NE SGD %QDMBG FNUDQMLDMS� CDEDMCDC SGD
CDBHRHNM� R@XHMF SG@S SGD 4-L@MC@SDV@R NE GTL@MHS@QH@M M@�
STQD
(M ����� 1V@MC@ G@C RTRODMCDC CHOKNL@SHB SHDR SN %Q@MBD�
@ESDQ @ %QDMBG BNTQS G@C HRRTDC @QQDRS V@QQ@MSR ENQ @HCDR NE
SGDM�/QDRHCDMS /@TK *@F@LD NM BG@QFDR NE HMUNKUDLDMS HM
SGD @SS@BJ NM '@AX@QHL@M@ŗR OK@MD (M #DBDLADQ ����� SGD
%QDMBG ITCHBH@QX G@C CQNOODC SGD BG@QFDR� CDBQD@RHMF CHOKN�
L@SHB SDMRHNMR
(M %DAQT@QX� 1@CHN %Q@MBD @MC ,DCH@O@QS OTAKHRGDC DWBDQOSR
NE @ ���� LDLN NE SGD %QDMBG DWSDQM@K HMSDKKHFDMBD @FDMBX�
@KKDFDCKX HMCHB@SHMF SG@S %Q@MBD G@C @CU@MBD V@QMHMF NE '@A�
X@QHL@M@ŗR @RR@RRHM@SHNM 3GD CNBTLDMS QDONQSDCKX @KKDFDC
SG@S SGD ENQLDQ BGHDE NE RS@Ƥ NE SGD 1V@MC@M @QLX� +@TQDMS
2DQTATF@� @MC "NKNMDK 3G¤NMHRSD !@FNRNQ@� @M @HCD SN SGD CD�
EDMRD LHMHRSDQ� VDQD SGD L@HM HMRSHF@SNQR NE SGD  OQHK ���� @S�
S@BJ 2DQTATF@ G@C LNUDC SN %Q@MBD HM SGD ����R @MC %QDMBG
@TSGNQHSHDR G@C QDIDBSDC @ 1V@MC@M QDPTDRS SN DWSQ@CHSD GHL
HM ����
3GD SVN FNUDQMLDMSR G@UD ADDM ENRSDQHMF CHOKNL@SHB QDK@�
SHNMR RHMBD K@RS XD@Q %NQ DW@LOKD� %QDMBG /QDRHCDMS $L�
L@MTDK ,@BQNM V@R HMUHSDC SN SGD ���XD@Q FDMNBHCD BNL�

LDLNQ@SHNM NM  OQHK � HM SGD 1V@MC@M B@OHS@K *HF@KH� -X@QT�
FDMFD #HRSQHBS (S V@R @SSDMCDC NM GHR ADG@KE AX 'DQU¤
!DQUHKKD� @ %QDMBG ,/ NE 1V@MC@M CDRBDMS @MC RTQUHUNQ NE SGD
FDMNBHCD .M  OQHK �� @ESDQ LDDSHMF VHSG RTQUHUNQR� ,@BQNM
@OONHMSDC @ SVN�XD@Q BNLLHRRHNM SN HMUDRSHF@SD %Q@MBDŗR QNKD
HM SGD 1V@MC@M FDMNBHCD VHSG SGD FN@K NE QDKD@RHMF @ OTAKHB
QDONQS 'D @KRN B@KKDC ENQ  OQHK � SN ADBNLD @M NƧBH@K LDLN�
QH@K C@SD ENQ SGD FDMNBHCD 3GD BNLLHRRHNM V@R K@SDQ BQHSH�
BHYDC AX 1V@MC@M @MC %QDMBG @B@CDLHBR @MC HMSDKKDBST@KR ENQ
MNS HMBKTCHMF @MX DWODQSR NM SGD FDMNBHCD NQ *HMX@QV@MC@�
ROD@JDQR EA
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"NMƦHBS O@QSHDR� NOONRHSHNM FQNTOR UR FNUDQMLDMS
"NMƦHBS HSDLR� M@SHNM@K ONVDQ

3GD UHNKDMS BQHRHR NUDQ M@SHNM@K ONVDQ BNMSHMTDC ADSVDDM U@Q�
HNTR NOONRHSHNM FQNTOR @MC SGD FNUDQMLDMS NE /QDRHCDMS !@Q�
QNV
3GQNTFGNTS SGD XD@Q RDUDQ@K OQNSDRSR VDQD GDKC� BQHSHBHYHMF SGD
OQDRHCDMS� GHR FNUDQMLDMS @MC SGD ONKHBDŗR TRD NE ENQBD %NQ
HMRS@MBD� NM,@X ��� @ CDLNMRSQ@SHNM AX SGD NOONRHSHNM FQNTO
3GQDD 8D@QR )NSM@ V@R GDKC HM 2DQDJTMC@� !@MITK 1DFHNM� B@KK�
HMF NM !@QQNV SN QDRODBS SGD DMC NE GHR SDQL NE OQDRHCDMBX
@MC SN GNKC SGD DKDBSHNMR HM #DBDLADQ ���� 3GD FQNTO G@C
ENQLDC SGHR XD@Q SN BQHSHBHYD SGD OQDRHCDMSŗR DWSDMCDC SDMTQD
@MC CDL@MC GHR QDRHFM@SHNM HM @BBNQC@MBD VHSG @ BN@KHSHNM
@FQDDLDMS SG@S G@C ADDM RHFMDC HM ���� 3GD ONKHBD @QQDRSDC
�� OQNSDRSDQR� @BBTRHMF SGDL NE G@UHMF GDKC SGD CDLNMRSQ@�
SHNM HKKDF@KKX 3GQDD 8D@QR )NSM@ RS@FDC @MNSGDQ MNM�UHNKDMS
CDLNMRSQ@SHNM NM #DBDLADQ ��� HM !@MITK� !@MITK 1DFHNM�
VGHBGV@R @SSDMCDC AX SGNTR@MCR NE OQNSDRSDQR %TQSGDQLNQD�
NM )TKX ��� GTMCQDCR NE OQNSDRSDQR GDKC @ CDLNMRSQ@SHNM HM
2DQDJTMC@ NOONRHMF ONKHBD UHNKDMBD� BNLLDLNQ@SHMF @ UDM�
CNQ� VGN G@C CHDC HM ONKHBD BTRSNCX /QNSDRSDQR SGQDV RSNMDR�
ATQMDC B@QSNMR @MCOKXVNNC� @MC ATQMDC GNTRDR (M QDRONMRD
RDBTQHSX ENQBDR CHRODQRDC SGD BQNVC TRHMF SD@Q F@R� KD@UHMF
SGQDD ODNOKD HMITQDC @MC @QQDRSHMF RDUDQ@K
,NQDNUDQ SGD 3QTSG� 1DBNMBHKH@SHNM @MC 1DO@Q@SHNM "NLLHR�
RHNM BNMSHMTDC HSR HMUDRSHF@SHNM NE GTL@M QHFGSR UHNK@SHNMR
CTQHMF 8@GX@ )@LLDG OQDRHCDMBX GHK
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"NMƦHBS O@QSHDR� %-#" UR FNUDQMLDMS
"NMƦHBS HSDLR� M@SHNM@K ONVDQ

3GD UHNKDMS BQHRHR NUDQ M@SHNM@K ONVDQ BNMSHMTDC ADSVDDM
SGD NOONRHSHNM BN@KHSHNM -@SHNM@K %QNMS ENQ "NMRSHSTSHNM@K #D�
EDMRD �%-#"�� KDC AX SGD O@QSX 4MHNM NE &THMD@ŗR #DLNBQ@SHB
%NQBDR �4%#&� NM SGD NMD G@MC� @MC SGD FNUDQMLDMS NE /QDR�
HCDMS  KOG@ "NMC¤ @MC GHR O@QSX 1@KKX NE SGD &THMD@M /DNOKD
�1/&�� NM SGD NSGDQ G@MC

��
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.M )@MT@QX �� SGD @BBNQC ADSVDDM SGD FNUDQMLDMS @MC
SGD %QDD 2XMCHB@SD NE 3D@BGDQR @MC 1DRD@QBGDQR NE &THMD@
�2+$"&� V@R RHFMDC� OTSSHMF @M DMC SN SGD DCTB@SHNM@K
CDLNMRSQ@SHNMR NE SGD K@RS XD@QR
3GQNTFGNTS SGD XD@Q� OQNSDRSR AX U@QHNTR NOONRHSHNM FQNTOR
QDF@QCHMF ONRS�DKDBSNQ@K CHR@FQDDLDMSR BNMSHMTDC SGQNTFG�
NTS SGD BNTMSQX %NQ HMRS@MBD� NM )@MT@QX � @MC �� 4%#&LDL�
ADQR OQNSDRSDC HM ,@S@SN� HM SGD B@OHS@K "NM@JQX� DONMXLNTR
QDFHNM� SN CDL@MC SGD HMRS@KKLDMS NE SGDHQ L@XNQ @ESDQ SGD
LTMHBHO@K DKDBSHNMR NM ���������� 3GD ONKHBD CHRODQRDC
SGD OQNSDRSDQR TRHMF SD@Q F@R� @MC @QQDRSDC DHFGS ODQRNMR ENQ
OTAKHB CHRNQCDQ  ESDQ ETQSGDQ OQNSDRSR @MC BK@RGDR HM ,@S@SN�
L@HMKX ADSVDDM 4%#& @MC 1/& LDLADQR� QD�DKDBSHNMR SNNJ
OK@BD @MC SGD L@XNQ V@R @OONHMSDC NM %DAQT@QX �� %TQ�
SGDQLNQD� BK@RGDR ADSVDDM CHƤDQDMS 1/& E@BSHNMR� KD@CHMF SN
SVN @QQDRSR @MC RDUDQ@K HMITQDC OQNSDRSDQR� NBBTQQDC HM 2HFTHQH�
*@MJ@M QDFHNM� @ESDQ @ MDV L@XNQ V@R HM@TFTQ@SDC NM %DAQT�
@QX �� .M  OQHK ��� BK@RGDR ADSVDDM NOONRHSHNM @MC FNU�
DQMLDMS O@QSX LDLADQR NUDQ SGD DKDBSHNM NE @ MDV L@XNQ HM
*NTL@M@� *@MJ@M� KDES SVN ODNOKD CD@C
3GD MDWS XD@QŗR OQDRHCDMSH@K DKDBSHNM BNMRSHSTSDC @MNSGDQ
ONHMS NE BNMSDMSHNM #DMNTMBHMF "NMC¤ŗR @KKDFDC HMSDMSHNM
SN @LDMC SGD BNMRSHSTSHNM DM@AKHMF GHL SN QTM ENQ @ SGHQC
SDQL� RDUDQ@K NOONRHSHNM FQNTOR ENQLDC SGD %-#" 3GD O@Q�
S@JHMF O@QSHDR� SQ@CD TMHNMR� @MC BHUHK RNBHDSX NQF@MHY@SHNMR
RS@FDC RDUDQ@K OQNSDRSR SGQNTFGNTS SGD XD@Q %NQ HMRS@MBD�
NM  OQHK ��� HM BNTQRD NE @ OQNSDRS� %-#" LDLADQR BK@RGDC
VHSG 1/& LDLADQR� KD@UHMF RDUDQ@K HMITQDC (M @ RHLHK@Q HMBH�
CDMS HM -ŗY¤Q¤JNQ¤� DONMXLNTR QDFHNM� NM )TMD ��� RDBTQHSX
ENQBDR CHRODQRDC OQNSDRSDQR VHSG SD@Q F@R @MC A@SNMR� HMITQ�
HMF �� @MC @QQDRSHMF DHFGS .MD NE SGD OQNSDRSDQR CHDC NE GHR
HMITQHDR /QNSDRSR HMSDMRHƥDC HM .BSNADQ� L@HMKX HM "NM@JQX�
!NJ¤� #TAQ¤J@� *HMCH@� ,@LNT� @MC *@MJ@M QDFHNMR� QDRTKSHMF
HM @QNTMC �� HMITQDC� SDM CD@C NM ANSG RHCDR @MC SGD @QQDRS
NE @KLNRS ��� ODNOKD .M -NUDLADQ �� SGD %-#" BNLAHMDC
HSR OQNSDRSR VHSG @ ETMDQ@K L@QBG ENQ SGD CDBD@RDC HM !@LADSN�
"NM@JQX QDFHNM 2TARDPTDMSKX� RDBTQHSX ENQBDR HMSDQUDMDC� TR�
HMF SD@Q F@R @MC NODMHMF ƥQD NM SGD OQNSDRSDQR� KD@UHMF RDUDQ@K
HMITQDC @MC SVN CD@C
2DUDQ@K KD@CDQR� HMBKTCHMF SGNRD NE SGD 42 @MC %Q@MBD� CD�
BK@QDC SN NOONRD @ SGHQC L@MC@SD NE "NMC¤ @S @ LDDSHMF AD�
SVDDM 6DRS  EQHB@M BNTMSQHDR %TQSGDQLNQD� CH@RONQ@ RTO�
ONQSDQR NE %-#" OQNSDRSDC HM 6@RGHMFSNM #" @MC -DV 8NQJ
"HSX� 42� @R VDKK @R HM !QTRRDKR� !DKFHTL� HM 2DOSDLADQ @ƥ
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"NMƦHBS O@QSHDR� 3TQJ@M@ UR /NJNS UR (KBG@LTR UR !N�
Q@M@ UR &@AQ@ UR 3TQJ@M@ UR -X@M�
F@SNL UR #DFNCH@ UR &@QQD

"NMƦHBS HSDLR� RTAM@SHNM@K OQDCNLHM@MBD� QD�
RNTQBDR

3GD UHNKDMS BQHRHR NUDQ RTAM@SHNM@K OQDCNLHM@MBD @MC QD�
RNTQBDR BNMSHMTDC ADSVDDM U@QHNTR DSGMHB @MC RTA�DSGMHB
FQNTOR
3GD O@QSHDR HMUNKUDC HM SGD BNMƦHBS OQDCNLHM@MSKX ENTFGS

NUDQ @BBDRR SN QDRNTQBDR� RTBG @R FQ@YHMF K@MC @MC V@SDQ�
@MC NOONRHMF SDQQHSNQH@K BK@HLR 3GHR XD@Q� SGD @QD@R LNRS
EQDPTDMSKX @ƤDBSDC AX HMSDQ�BNLLTM@K UHNKDMBD VDQD MNQSG�
VDRSDQM 3TQJ@M@ @MC MNQSGDQM ,@QR@AHS "NTMSX  R HM OQDUH�
NTR XD@QR� EQDPTDMS A@MCHSQX @SS@BJR @MC CHROTSDR NUDQ K@MC
ETQSGDQ @FFQ@U@SDC QHU@KQHDR ADSVDDM SGD BNLLTMHSHDR 3GHR
XD@Q� HMSDQ�BNLLTM@K UHNKDMBD B@TRDC @S KD@RS �� E@S@KHSHDR
(M %DAQT@QX� LTKSHOKD BK@RGDR ADSVDDM 3TQJ@M@ @MC /NJNS
DSGMHB FQNTOR @KNMF SGD ANQCDQ NE 6DRS /NJNS @MC 3TQJ@M@
"NTMSX� DRODBH@KKX HM SGD @QD@ NE SGD ANQCDQ SNVM *@HMTJ� KDES
@S KD@RS DHFGS CD@C� ENTQ ODNOKD HMITQDC @MC LNQD SG@M ���
B@SSKD RSNKDM 3Q@MRONQS @MC OTAKHB RDQUHBDR HM SGD @QD@ VDQD
@KRN CHRQTOSDC /D@BD DƤNQSR VDQD HLO@HQDC AX @M @SS@BJ AX
TMJMNVM @RR@HK@MSR NM SGD BNMUNX NE 6DRS /NJNSŗR FNUDQMNQ�
VGN V@R NM GHR V@X SN @ OD@BD LDDSHMF� NM %DAQT@QX ��
1HU@KQX ADSVDDM SGD -X@MF@SNL� @M DSGMHB FQNTO NQHFHM@KKX
EQNL 2NTSG 2TC@M� @MC SGD 3TQJ@M@ V@R B@QQHDC NTS HM 3TQJ@M@
"NTMSX @R VDKK .M ,@QBG ��� @ BK@RG ADSVDDM @S KD@RS ���
-X@MF@SNL @MC 3TQJ@M@ KDES RDUDM ODNOKD CD@C HM ,@HR@ UHK�
K@FD� BKNRD SN SGD $SGHNOH@M ANQCDQ
(M SGD BNTQRD NE SGD XD@Q� SDMRHNMR HM MNQSGDQM *DMX@ AD�
SVDDM SGD !NQ@M@� @ RTAFQNTO NE SGD.QNLNDSGMHB FQNTO EQNL
$SGHNOH@� @MC SGD &@AQ@ HMSDMRHƥDC .M ,@QBG ��� SGD SVN
O@RSNQ@K BNLLTMHSHDR BK@RGDC NUDQ @CLHMHRSQ@SHUD ANQCDQ CHR�
OTSDR HM .QNMCDQ UHKK@FD� ,@QR@AHS "NTMSX� KD@UHMF SGQDD ODN�
OKD CD@C @MC @M TMJMNVM MTLADQ NE ODNOKD HMITQDC .M ,@X
�� @SS@BJDQR RSNQLDC @ OD@BD LDDSHMF ADSVDDM &@AQ@ @MC !N�
Q@M@ VGN VDQD BNKK@ANQ@SHMF NM @ V@X ENQV@QC SN RG@QD DWHRS�
HMF V@SDQ QDRNTQBDR HM %NQNKD� ,@QR@AHS $KDUDM ODNOKD VDQD
JHKKDC @MC RDUDQ@K HMITQDC HM SGD HMBHCDMS 3GDQD VDQD SVN ONR�
RHAKX QDK@SDC @SS@BJR @S SGD DMC NE ,@X� HM VGHBG ƥUD ODNOKD
VDQD JHKKDC .M )TKX �� TMJMNVM @SS@BJDQR JHKKDC @ L@M @MC
RSNKD ��� B@SSKD HM $KKD�!NQ� ,@QR@AHS  SS@BJR NM SVN UHKK@FDR
MD@Q SGD $SGHNOH@M ANQCDQ AX @KKDFDC !NQ@M@ KDES �� JHKKDC�
MHMD HMITQDC� @MC ����� FN@SR @MC ��� B@SSKD RSNKDM NM  T�
FTRS �� @MC �� .M -NUDLADQ �� @SS@BJR NM SVN NSGDQ UHKK@FDR
HM SGD BNTMSX� *TJTSN @MC )@KCDR@� AX LNQD SG@M ��� GD@UHKX
@QLDC A@MCHSR� KDES DKDUDM ODNOKD CD@C� HMBKTCHMF SVN ONKHBD
NƧBDQR� @MC ��� @MHL@KR RSNKDM #NYDMR NE BHUHKH@MR G@C SN
ƦDD SGDHQ GNLDR
4MKHJD HM SGD OQDUHNTR XD@Q� A@MCHSQX @SS@BJR @MC HMSDQ�
BNLLTM@K QHU@KQX HMSDMRHƥDC HM !@QHMFN "NTMSX .M %DAQT�
@QX ��� ƥUD ODNOKD VDQD JHKKDC @MC @ANTS ��� CHROK@BDC HM
 Q@A@K� !@QHMFN� VGDM RTOONRDC /NJNS B@SSKD QTRSKDQR @SS@BJDC
SGD (KBG@LTR DSGMHB FQNTO
(M SGD ƥQRS VDDJ NE ,@QBG� RHW ODNOKD VDQD JHKKDC @MC @S KD@RS
SVN HMITQDC HM CHƤDQDMS @SS@BJR HM ,DQT "NTMSX� @R @ QDRTKS
NE SDMRHNMR ADSVDDM SGD !NQ@M@ @MC 2NL@KH KHUDRSNBJ SQ@CDQR
%QNL ,@QBG �� SN ��� BK@RGDR ADSVDDM !NQ@M@ @MC 2NL@KH
GDQCDQR HM )@MIT @QD@ @S SGD ANQCDQ ADSVDDM &@QHRR@ @MC (RHNKN
BNTMSHDR KDES SGQDD ODNOKD CD@C� @MC @MNSGDQ SGQDD HMITQDC
.M .BSNADQ �� @KKDFDC #DFNCH@ LHKHSH@LDM JHKKDC RDUDM &@QQD
ODNOKD HM #NNL@K� ,@MCDQ@ "NTMSX� HM @M @SS@BJ ONRRHAKX QD�
K@SDC SN K@MC CHROTSDR IVD

��
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"NMƦHBS O@QSHDR� #NFNM� !@LA@Q@� #NYN UR %TK@MH UR
(RK@LHRS FQNTOR

"NMƦHBS HSDLR� RTAM@SHNM@K OQDCNLHM@MBD� QD�
RNTQBDR

3GD� KHLHSDC� V@Q� NUDQ� RTAM@SHNM@K� OQDCNLHM@MBD� @MC� QD�
RNTQBDR� RTBG� @R� @Q@AKD� K@MC� BNMSHMTDC� ADSVDDM� SGD� #N�
FNM�@MC�!@LA@Q@�BNLLTMHSHDR�@MC�SGDHQ�#NYN�RDKE�CDEDMRD�
FQNTOR��SGD�%TK@MH�BNLLTMHSX�@MC�(RK@LHRS�FQNTOR
2HMBD�������(RK@LHRS�FQNTOR��VGN�G@UD�ADDM�@BSHUD�HM�BNMƦHBSR�
HM�-NQSGDQM�,@KH��DRODBH@KKX�,@KH�+HADQ@SHNM�%QNMS��,+%���G@UD�
DWO@MCDC�SGDHQ�OQDRDMBD�HM�BDMSQ@K�,@KH�@MC�CDRS@AHKHYDC�SGD�
QDFHNM� 2DBTQHSX�ENQBDR�@MC�NSGDQ�DSGMHB�FQNTOR��M@LDKX�SGD�
!@LA@Q@�@MC�#NFNM��G@UD�@BBTRDC�LDLADQR�NE�SGD�OQDCNL�
HM@MSKX�,TRKHL�%TK@MH�DSGMHB�FQNTO�NE�BNLOKHBHSX� HM�@SS@BJR�
AX�(RK@LHRS�FQNTOR� (M�QDRONMRD��!@LA@Q@�@MC�#NFNM�BQD@SDC�
RN�B@KKDC�#NYN�RDKE�CDEDMRD�LHKHSH@R�3GD�QHRHMF�HMRS@AHKHSX�@MC�
@U@HK@AHKHSX�NE�@QLR�HM�SGD�QDFHNM�G@UD�ETQSGDQ�ROTQQDC�TMCDQ�
KXHMF�FQHDU@MBDR�NUDQ�@Q@AKD�K@MC�ADSVDDM�%TK@MH�GDQCDQR�@MC�
!@LA@Q@�@MC�#NFNM�E@QLDQR
3GQNTFGNTS�SGD�XD@Q��#NFNM�RDKE�CDEDMRD�FQNTOR�@MC�LDL�
ADQR�NE� SGD�%TK@MH�@SS@BJDC�D@BG�NSGDQ� EQDPTDMSKX� HM�,NOSH�
QDFHNM� %NQ� HMRS@MBD��NM� )@MT@QX���� @S� KD@RS�����@RR@HK@MSR��
OQDCNLHM@MSKX� #NYN� LHKHSH@LDM�� RTOONQSDC� AX� HMCHUHCT@KR�
EQNL�RTQQNTMCHMF�UHKK@FDR��@SS@BJDC� SGD�UHKK@FD�NE�*NTKNFNM�
@MC�JHKKDC����%TK@MH��HMITQDC�RDUDM�BHUHKH@MR�@MC�SNQBGDC�����
GTSR�@MC����FQ@M@QHDR� ,NQDNUDQ��NM�,@QBG�����@S�KD@RS�����
ODQRNMR��OQDCNLHM@MSKX�#NYN�LHKHSH@LDM�� @QLDC�VHSG�@TSN�
L@SHB� QHƦDR�@MC�FQDM@CDR�� JHKKDC�@S� KD@RS�����%TK@MH� HM� SGD�
UHKK@FD�NE�.FNRR@FNT� 3GD�@RR@HK@MSR�@KRN�HMITQDC����ODQRNMR�
@MC�SNQBGDC�@S�KD@RS�����GTSR�.M�)TMD����ADSVDDM����@MC����
@KKDFDC�%TK@MHR�@QLDC�VHSG�@TSNL@SHB�QHƦDR�@SS@BJDC�SGD�UHK�
K@FD�NE�2NA@MD�#@�@MC�JHKKDC�@S�KD@RS����#NFNM�3GD�@RR@HK@MSR�
HMITQDC�MHMD�UHKK@FDQR�@MC�SNQBGDC����GTSR�����FQ@M@QHDR�@MC�
RDUDQ@K�DMBKNRTQDR
2HLHK@Q� HMBHCDMSR� HM�,NOSH�@MC�2¤FNT� QDFHNMR�BNTKC�MNS�AD�
BKD@QKX�@SSQHATSDC��ATS�VDQD�@KKDFDCKX�ODQODSQ@SDC�AX�LDL�
ADQR�NE�%TK@MH�@MC�#NYN�.UDQ�SGD�BNTQRD�NE�SGD�XD@Q��@S�KD@RS�
����ODNOKD�VDQD�JHKKDC�%TQSGDQLNQD��@BBNQCHMF�SN�DRSHL@SDR�
NE�SGD�(MSDQM@SHNM@K�.QF@MHY@SHNM�ENQ�,HFQ@SHNM�EQNL�)TMD�����
@S� KD@RS��������ODNOKD�G@UD�ADDM�CHROK@BDC� HM�BDMSQ@K�,@KH�
RHMBD�)@MT@QX
.UDQ� SGD� BNTQRD� NE� SGD� XD@Q�� U@QHNTR� @BSNQR� @SSDLOSDC� SN�
O@BHEX� SGD�BNMƦHBS� %NQ� HMRS@MBD�� %TK@MH�@MC�#NFNM�FQNTOR�
RHFMDC� @� BD@RDƥQD� @FQDDLDMS�NM� )TKX���VHSG� @� RONJDRL@M�
NE�SGD�#NYN�LHKHSH@�#@M�-@� LA@RR@FNT�@MMNTMBHMF�SGD� HM�
SQNCTBSHNM�NE� INHMS�#NFNM�@MC�%TK@MH�O@SQNKR� 2HLHK@QKX�� NM�
 TFTRS�����KD@CDQR�NE�SGD�%TK@MH��#NFNM��@MC�#@ƥMF�BNLLT�
MHSHDR�NE�SGD�LTMHBHO@KHSX�NE�.TDMJNQN��,NOSH�QDFHNM��RHFMDC�@

OD@BD @FQDDLDMS %TQSGDQLNQD� @S SGD ADFHMMHMF NE .BSNADQ�
,+% KD@CDQ  L@CNT *NTE@ RTFFDRSDC @ BD@RDƥQD ADSVDDM
#@M -@  LA@RR@FNT� @MC GHR NVM NQF@MHY@SHNM 'NVDUDQ� @B�
BNQCHMF SN LDCH@ QDONQSR� #@M -@  LA@RR@FNTRŗ KD@CDQRGHO
V@R NOONRDC SN SGD BDRR@SHNM NE GNRSHKHSHDR ITR
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"NMƦHBS O@QSHDR� ", UR /K@SENQL UR (RK@LHRS FQNTOR
"NMƦHBS HSDLR� RTAM@SHNM@K OQDCNLHM@MBD

3GD UHNKDMS BQHRHR NUDQ RTAM@SHNM@K OQDCNLHM@MBD BNMSHMTDC
ADSVDDM U@QHNTR LHKHS@MS FQNTOR� OQHL@QHKX SGD "NNQCHM@SHNM
NE  Y@V@C ,NUDLDMSR �", �� SGD RN�B@KKDC /K@SENQL� SGD
,NUDLDMS ENQ SGD 2@KU@SHNM NE  Y@V@C �,2 �� @MC SGD (RK@LHRS
FQNTOR (RK@LHB 2S@SD HM SGD &QD@SDQ 2@G@Q@ �(2&2� @MC )@L@ŗ@
-TRQ@S TK�(RK@L V@ @K�,TRKHLHMŗ �)-(,�� HM MNQSGDQM ,@KH� BNL�
OQHRHMF SGD QDFHNMR NE &@N� *HC@K� ,¤M@J@� 3@NTCDMMH� @MC 3HL�
ATJST
(M ����� SGD ", G@C ADDM ENQLDC AX� @LNMFRS NSGDQR� SGD
OQN� Y@V@C (ENFG@R 3T@QDF FQNTO -@SHNM@K ,NUDLDMS ENQ SGD
+HADQ@SHNM NE  Y@V@C �,-+ � @MC SGD 'HFG "NTMBHK ENQ 4MHSX
NE  Y@V@C �'"4 � SG@S G@C ANSG ENQLDQKX BNNODQ@SDC VHSG
U@QHNTR (RK@LHRS FQNTOR (M QD@BSHNM� SGD 2DKE�#DEDMRD &QNTO
NE (LFG@C 3T@QDF @MC  KKHDR �& 3( �� SNFDSGDQ VHSG NSGDQ
FNUDQMLDMS�KNX@K @QLDC FQNTOR� G@C ENTMCDC SGD /K@SENQL
:→ ,@KH �", DS @K �  Y@V@C�� ,@KH� !TQJHM@ %@RN DS @K �)-(,�
(2&2 DS @K�< #DROHSD SGD ���� !@L@JN  FQDDLDMS� ", @MC
/K@SENQL LDLADQR G@C BK@RGDC QDOD@SDCKX ADENQD RHFMHMF @
BD@RDƥQD @FQDDLDMS HM 2DOSDLADQ ����
5HNKDMBD ADSVDDM CHƤDQDMS RHFM@SNQX FQNTOR NE SGD !@L@JN
@FQDDLDMS NQ @ƧKH@SDR V@R L@HMKX KHLHSDC SN SGD ƥQRS G@KE NE
SGD XD@Q @MC KDES @S KD@RS �� ODNOKD CD@C #DROHSD ANSG AD�
HMF O@QS NE SGD /K@SENQL� & 3( @SS@BJDC ONRHSHNMR NE SGD "N�
NQCHM@SHNM NE ,NUDLDMSR @MC /@SQHNSHB %QNMS NE 1DRHRS@MBD �
HM &@N QDFHNM NM %DAQT@QX � @MC ,@QBG ��� QDRTKSHMF HM SGD
CD@SGR NE MHMD LHKHS@MSR 3GD ƥQRS @SS@BJ V@R @KKDFDCKX CTD SN
KHUDRSNBJ SGDES "NLO@QDC SN SGD OQDUHNTR XD@Q� SGD MTLADQ NE
CD@SGR HM BNMEQNMS@SHNMR ADSVDDM LDLADQR NE ", @MC SGD
& 3( �@ƧKH@SDC,2 � @ ROKHMSDQ FQNTONE,-+ � HMBQD@RDC BNM�
RHCDQ@AKX .M ,@X �� ,2 @SS@BJDC @ '"4 ONRS MD@Q SGD BNM�
SDRSDC UHKK@FD 3@K@S@XD� &@N QDFHNM� JHKKHMF SDM LHKHS@MSR @MC
RDHYHMF @LLTMHSHNM @MC @QLR !NSG RHCDR @BBTRDC D@BG NSGDQ
NE G@UHMF @SS@BJDC ƥQRS .M )TMD ��� BK@RGDR ADSVDDM ", 
@MC ,2 HM  F@QM@C@LNRR� &@N QDFHNM� QDRTKSDC HM SGD CD@SGR
NE @S KD@RS SDM ODNOKD .M )TKX ��� ,2 @MMNTMBDC SN INHM SGD
/K@SENQL @MC SN QDRODBS SGD !@L@JN  FQDDLDMS 'NVDUDQ� NM
#DBDLADQ ��� ", LHKHS@MSR RGNS @MC JHKKDC @M ,2 LDL�
ADQ HM (MBGHM@M@M� ,¤M@J@ QDFHNM (M SGD ENKKNVHMF RGNNSNTS�
SGQDD ", LHKHS@MSR VDQD JHKKDC
,D@MVGHKD� SGD MTLADQ NE CD@SGR HM BK@RGDR ADSVDDM (RK@LHRS
FQNTOR @MC RHFM@SNQX FQNTOR NE SGD !@L@JN @FQDDLDMS NQ
@ƧKH@SDR� DRODBH@KKX & 3( @MC ,2 � CDBQD@RDC RHFMHƥB@MSKX
EQNL @S KD@RS ��� K@RS XD@Q SN @S KD@RS ��� ,NRS NE SGD HM�
BHCDMSR NBBTQQDC HM SGD QDFHNMR NE &@N @MC ,¤M@J@ %NQ HM�
RS@MBD� SGD LNRS E@S@K BNMEQNMS@SHNM ADSVDDM (2&2 @MC & 3( 

��
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NM %DAQT@QX � HM 3HCHLA@VDM� ,¤M@J@ QDFHNM� QDRTKSDC HM SGD
CD@SG NE �� ODNOKD� HMBKTCHMF NMD BHUHKH@M (M @M @SS@BJ AX
)-(, LDLADQR NM INHMS & 3( @MC ,2 ONRSR HM (M@G@Q� ,¤�
M@J@ QDFHNM� NM %DAQT@QX ��� SVN & 3( @MC SVN )-(, LDL�
ADQR VDQD JHKKDC ,NQDNUDQ� RDUDQ@K B@RDR VDQD QDONQSDC AD�
SVDDM )@MT@QX @MC ,@QBG HM VGHBG & 3( LHKHS@MSR @ACTBSDC
%TK@MH LDM� @BBTRHMF SGDL NE RTOONQSHMF NQ ADHMF O@QS NE (R�
K@LHRS FQNTOR� @MC DWDBTSDC @S KD@RS RHW NE SGDL HM SGD QDFHNMR
NE 3HLATJST @MC ,NOSH :→,@KH �HMSDQ�BNLLTM@K QHU@KQX � BDM�
SQ@K ,@KH�< I@R

, +(� !41*(- % 2. $3  + �)-(,� (2&2 $3  +�

(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR�  MR@QNTK (RK@L�  0(,� .("� )-(,�  K�
,NTQ@AHSNTM� (2&2�  MR@Q #HMD� ,+%
UR 42 � "G@C�  KFDQH@� ,@TQHS@MH@�
-HFDQ� !TQJHM@ %@RN� ,@KH� %Q@MBD� 42 

"NMƦHBS HSDLR� HMSDQM@SHNM@K ONVDQ

3GD�KHLHSDC�V@Q�NUDQ�SGD�NQHDMS@SHNM�NE�SGD�HMSDQM@SHNM@K�RXR�
SDL�DRB@K@SDC� SN�@�V@Q�ADSVDDM� SGD� (RK@LHRS�FQNTO� )@L@ŗ@�
-TRQ@S� TK�(RK@L� V@� @K�,TRKHLHMŗ� �)-(,��� BNLOQHRDC� NE� @K�
0@DC@�HM�SGD�(RK@LHB�,@FGQDA�� 0(,��� K�,NTQ@AHSNTM�� MR@Q�
#HMD��,@BHM@�+HADQ@SHNM�%QNMS��,+%���@MC�HSR�QDFHNM@K�@ƧKH@SDR�
 MR@QNTK�(RK@L��4PA@�HAM�-@ƥ�!QHF@CD��.(!���@MC�U@QHNTR�NSGDQ�
(RK@LHRS�LHKHS@MS�FQNTOR��@MC�SGD�RN�B@KKDC�(RK@LHB�2S@SD�HM�SGD�
&QD@SDQ� 2@G@Q@� �(2&2�� NM� SGD� NMD� G@MC�� @MC� !TQJHM@� %@RN��
"G@C��,@KH��,@TQHS@MH@��@MC�-HFDQ��&��2@GDK���@MC�%Q@MBD��@MC�
NSGDQ�FNUDQMLDMSR�NM�SGD�NSGDQ�G@MC
(MSDQM@SHNM@K��QDFHNM@K�@MC�M@SHNM@K�DƤNQSR�SN�BNLA@S�(RK@LHRS�
LHKHS@MSR�EQNL�SGD�2@GDK�YNMD�BNMSHMTDC�SGHR�XD@Q� LNMF�HM�
SDQM@SHNM@K�DƤNQSR�SN�HMSDQUDMD�HM�SGD�QDFHNM�VDQD�,(-42, �
VHSG�@M��������L@M�RSQNMF�BNMSHMFDMS��%QDMBG�ENQBDR�TMCDQ�
.ODQ@SHNM�!@QJG@MD�VHSG�@S� KD@RS�������RNKCHDQR�� @MC�$TQN�
OD@M�@MC�42�LHKHS@QX�BNMSHMFDMSR�(M�QDRONMRD�SN�SGD�(RK@LHRS�
@SS@BJR��SGD�RN�B@KKDC�&��2@GDK�)NHMS�%NQBD�V@R�DRS@AKHRGDC�AX�
SGD�&��LDLADQ�RS@SDR�HM�������VGHBG�ONNK�SGDHQ�QDRNTQBDR�SN�
BNLA@S�SDQQNQHRL��SQ@MRM@SHNM@K�NQF@MHYDC�BQHLD�@MC�GTL@M�
SQ@ƧBJHMF�3GQNTFGNTS�SGD�XD@Q��SGD�HMSDQM@SHNM@K�BNLLTMHSX��
L@HMKX�LDLADQR�NE� SGD� RN�B@KKDC� 2@GDK� KKH@MBD�� OQNLHRDC�
RTARS@MSH@K�ƥM@MBH@K�BNMSQHATSHNMR� SN�L@HMS@HM� SGD�&�� )NHMS�
%NQBD� 'NVDUDQ�SGD�CDOKNXLDMS�NE�SGD�ENQBD��VHSG�@�ETKK�B@�
O@BHSX�NE�������RNKCHDQR�V@R�RSHKK�HM�OQNBDRR
2HMBD�������SGD�MTLADQ�NE�BNMƦHBS�QDK@SDC�CD@SGR�G@R�PTHMST�
OKDC��@BBNTMSHMF�ENQ�@OOQNW�������CD@SGR�SGHR�XD@Q�3GD�SGQDD�
L@HM�B@TRDR�NE�UHNKDMBD�HM�SGD�2@GDK��NQF@MHYDC�BQHLD��HMSDQ�
BNLLTM@K� QHU@KQHDR� @MC� (RK@LHRS� @SS@BJR�� @QD� BKNRDKX� KHMJDC�
@MC� B@MMNS� AD� DW@LHMDC� RDO@Q@SDKX� 3GHR� XD@Q�� SGD� MTL�
ADQ�NE�@SS@BJR�AX�(RK@LHRS�LHKHS@MSR�G@R�HMBQD@RDC��@R�G@R�SGD�
MTLADQ�NE�CD@SGR�AX�DSGMHB@KKX�LNSHU@SDC�UHNKDMBD�:→�,@KH�
�HMSDQ�BNLLTM@K� QHU@KQX��� !TQJHM@� �HMSDQ�BNLLTM@K� QHU@KQX�<�
3GD�QTQ@K�,TRKHL�ONOTK@SHNM�NESDM�STQMDC�SN�(RK@LHRS�FQNTOR

SN @QL SGDLRDKUDR HM SGD HMBQD@RHMF UHNKDMBD @MC SN QDS@JD
BNMSQNK NE SGDHQ HMG@AHSDC SDQQHSNQHDR HM QDRONMRD SN SGD BNM�
SHMTHMF ONVDQ U@BTTL HM SGD 2@GDK YNMD
&DNFQ@OGHB@KKX� SGD 2@GDK RSQDSBG� HM O@QSHBTK@Q SGD ANQCDQ SQH�
@MFKD ADSVDDM ,@KH� -HFDQ @MC !TQJHM@ %@RN� G@R ADDM @M HL�
ONQS@MS QNTSD ENQ HKKHBHS SQ@CD ENQ CDB@CDR (M @CCHSHNM� SGD K@MC
HM SGD ANQCDQ QDFHNM HR A@QDKX @BBDRRHAKD CDRDQS NQ M@SHNM@K
O@QJ� NE VGHBG SGD (RK@LHRSR G@UD S@JDM @CU@MS@FD AX ATHKCHMF
SGDHQ QDETFDR 6GHKD DW@BS ƥFTQDR QDL@HMDC TMJMNVM� UHN�
KDMBD @MC @QLDC @RR@TKSR G@R ENQBDC GTMCQDCR NE SGNTR@MCR
NE BHUHKH@MR SN ƦDD SGDHQ GNLDR
 M DUHCDMS @MSH�ENQDHFMDQ @MC HM O@QSHBTK@Q @MSH�%QDMBG RDM�
SHLDMS V@R QHRHMF @LNMF SGD 2@GDK ONOTK@SHNM ,HMNQ� KN�
B@KHRDC OQNSDRSR @MC BHUHK TMQDRS V@R NARDQUDC HM BNTMSQHDR
VDQD ENQDHFM ENQBDR BNLA@SSDC (RK@LHRS FQNTOR %QDMBG /QDRH�
CDMS $LL@MTDK ,@BQNM B@KKDC TONM SGD &� 2@GDK KD@CDQR HM
#DBDLADQ SN QDRNKUD SGHR QHES SN DMRTQD @ KDFHSHL@SD A@RHR ENQ
SGD OQDRDMBD @MC ONSDMSH@K HMBQD@RD NE %QDMBG LHKHS@QX ODQ�
RNMMDK (M @CCHSHNM� ,@BQNM B@KKDC SGD 2@GDK  KKH@MBD @KKHDR SN
QDHMENQBD SGDHQ LHKHS@QX OQDRDMBD 'NVDUDQ� @ESDQ E@S@K @SS@BJR
NM SGD ,@KH@M @QLX SGHR XD@Q� @ MDV V@UD NE RTOONQS SN SGD
FNUDQMLDMS V@R NARDQUDC

, +(

(M ,@KH� )-(,� HSR RTOONQSHMF E@BSHNMR @MC (2&2 BNMSHMTDC SN AD
GHFGKX @BSHUD %QDMBG ENQBDR NE .ODQ@SHNM !@QJG@MD� SGD 42�
@MC SGD ,@KH@M @QLX INHMSKX S@QFDSDC (RK@LHRS LHKHS@MS B@LOR�
NESDM BNLAHMHMF @HQ @MC FQNTMC ENQBDR ,NRS @SS@BJR NBBTQQDC
HM BDMSQ@K ,NOSH QDFHNM� @BBNTMSHMF ENQ LNQD SG@M ��� E@S@K�
HSHDR SGHR XD@Q "NLO@QDC SN OQDUHNTR XD@QR� SGD MTLADQ NE
E@S@K @SS@BJR AX DHSGDQ )-(, NQ (2&2 LHKHS@MSR HM MNQSGD@RSDQM
&@N QDFHNM @MC MNQSGVDRSDQM 3HLATJST QDFHNM CDBQD@RDC�
SNS@KHMF @OOQNW �� @SS@BJR  RHLHK@Q CDUDKNOLDMS V@R NA�
RDQUDC HM MNQSGDQM *HC@K QDFHNM @MC BDMSQ@K 2DFNT QDFHNM
(M LNRS B@RDR� SGD (RK@LHRS LHKHS@MSR CHC MNS BK@HL QDRONMRHAHK�
HSX ENQ @SS@BJR 'DMBD� @RR@TKSR BNTKC MNS BKD@QKX AD HCDMSHƥDC
@R DHSGDQ )-(, NQ (2&2 @MC SGD DW@BS MTLADQ NE @SS@BJR @MC
E@S@KHSHDR BNTKC MNS AD CDSDQLHMDC 'NVDUDQ� VGDM (RK@LHRSR
BK@HLDC QDRONMRHAHKHSX ENQ @SS@BJR� SGDX NESDM K@ADKDC SGDL
QDOQHR@K @SS@BJR QDRONMCHMF SN OQDUHNTR @SS@BJR NM SGD %TK@MH
DSGMHB FQNTO  SS@BJR AX (RK@LHRSR SNNJ @ RHLHK@Q RSXKD @R HM
OQDUHNTR XD@QR 3GD (RK@LHRSR B@QQHDC NTS @SS@BJR TRHMF RTH�
BHCD ANLAHMFR� @SS@BGHMF ($#R SN S@QFDS UDGHBKDR� @MC RGDKKHMF
@QLX A@RDR VHSG LNQS@QR (M LNRS B@RDR� LHKHS@MSR VDQD @AKD
SN RDHYD UDGHBKDR� VD@ONMR� @MC @LLTMHSHNM SGDQDAX ATHKC�
HMF SGDHQ B@O@BHSX %TQSGDQLNQD� SGDX RNLDSHLDR QDRNQSDC SN
JHCM@OOHMFR @MC CDRSQNXDC HMEQ@RSQTBSTQD RTBG @R AQHCFDR
3GDX @KRN BNMSHMTDC S@QFDSDC @SS@BJR NM SD@BGDQR @MC RST�
CDMSR� RBGNNKR @MC BGTQBGDR  CHRSHMBSHUD ED@STQD NE (2&2
V@R HSR LNAHKHSX� EQDPTDMSKX TRHMF LNSNQBXBKDR @MC B@QR HM
SGDHQ @SS@BJR 3GHR DMG@MBDC SGD FQNTOŗR @AHKHSX SN QDL@HM @B�
SHUD @BQNRR SGQDD CHƤDQDMS ANQCDQ @QD@R
(M ,NOSH� )-(, ƥFGSDQR� KNB@KKX RTOONQSDC AX *@SHA@ ,@BHM@
@MC *@SHA@ 2DQL@ LHKHS@MS FQNTOR� EQDPTDMSKX S@QFDSDC M@�
SHNM@K LHKHS@QX @MC ONKHBD ENQBDR @MC SN @ KDRRDQ DWSDMS @KRN
,(-42, ENQBDR %NQ HMRS@MBD� NM ,@QBG ��� *@SHA@ ,@BHM@
LHKHS@MSR CQHUHMF B@QR @MC LNSNQBXBKDR Q@HCDC @ LHKHS@QX B@LO
HM #HNTQ@� JHKKHMF @S KD@RS �� RNKCHDQR @MC VNTMCHMF RDUDQ@K
%NKKNVHMF SGD @SS@BJ� SGD @RR@HK@MSR ATQMDC CNVM SGD B@LO�
RDHYDC UDGHBKDR� VD@ONMR @MC @LLTMHSHNM 1DONQSR HMCHB@SDC

XSJUDGHG��!�������GHDWKV��!���������,'3V�UHIXJHHV�

��
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SG@S )-(, LHKHS@MSR BNMSHMTDC SN S@QFDS BHUHKH@MR� NESDM LDL�
ADQR NE SGD #NFNM DSGMHB FQNTO 'NVDUDQ� SGD (RK@LHRS FQNTO
LNRSKX QDEQ@HMDC EQNL S@QFDSHMF BHUHKH@MR SN @UNHC KNRHMF OTA�
KHB RTOONQS  OOQNW ��� #NFNM CHDC HM BK@RGDR NQ @SS@BJR
SGHR XD@Q %NQ HMRS@MBD� NM )TMD ��� RTRODBSDC *@SHA@ ,@BHM@
@RR@HK@MSR @SS@BJDC 8NQN @MC &@MF@E@MH UHKK@FDR BKNRD SN SGD
ANQCDQ VHSG !TQJHM@ %@RN� JHKKHMF @S KD@RS �� #NFNM %NKKNV�
HMF SGD QHRD HM UHNKDMBD RHMBD ����� SGD #NFNM DSGMHB FQNTO
G@C RDS TO RDKE�CDEDMRD LHKHSH@R� SGD #NYN� RTBG @R SGD RN�
B@KKDC #@M -@  LA@RR@FNT� VGHBG DMF@FDC HM RDUDQ@K UHNKDMS
DMBNTMSDQR VHSG )-(, LHKHS@MSR SGHR XD@Q (M BNMSQ@RS SN @S�
S@BJR NM LHKHS@QX A@RDR NQ ODQRNMMDK� (RK@LHRSR Q@QDKX BK@HLDC
QDRONMRHAHKHSX ENQ @SS@BJR NM BHUHKH@MR .SGDQ DSGMHBHSHDR S@Q�
FDSDC SGHR XD@Q VDQD SGD !@LA@Q@ DSGMHB FQNTO
3GD LNRS E@S@K @SS@BJ HM ,NOSH� DHSGDQ AX RTRODBSDC (2&2 NQ
)-(, LHKHS@MSR� SNNJ OK@BD NM 2DOSDLADQ �� (M SVN RDO@Q@SD
@SS@BJR� @RR@HK@MSR NUDQQ@M SGD &� )NHMS %NQBD LHKHS@QX A@RD
HM !NTKHJDRRH� GNRSHMF LNRSKX ,@KH@M BNMSHMFDMSR� @MC SGD -@�
SHNM@K &T@QC "@LO HM ,NMCNQN� JHKKHMF @S KD@RS �� RNKCHDQR
@MC SVN BHUHKH@MR �� @RR@HK@MSR VDQD JHKKDC CTQHMF SGD SVN
HMBHCDMSR %QDMBG� ,@KH@M� @MC !TQJHM@AD ENQBDR BNMCTBSDC
RDUDQ@K BNTMSDQ NODQ@SHNMR S@QFDSHMF RTRODBSDC (RK@LHRSR HM
,NOSH SGQNTFGNTS SGD XD@Q ,NQD SG@M ��� RTRODBSDC LHKH�
S@MSR VDQD JHKKDC HM SGDRD NODQ@SHNMR
(M &@N� %QDMBG ENQBDR BNMCTBSDC NODQ@SHNMR @F@HMRS OQDRTLDC
)-(, @MC (2&2LHKHS@MSR #TQHMF @M @HQ NODQ@SHNM NM-NUDLADQ
��� �� %QDMBG RNKCHDQR VDQD JHKKDC HM @ GDKHBNOSDQ BQ@RG (2&2
K@SDQ BK@HLDC SN G@UD RGNS CNVM SGD GDKHBNOSDQ� VGDQD@R SGD
%QDMBG BGHDE NE RS@Ƥ CDMHDC @MX LHKHS@MS HMUNKUDLDMS (2&2
ETQSGDQ S@QFDSDC BHUHKH@MR� @LNMF SGDL LDLADQR NE SGD 3T�
@QDF @MC #@VR@G@J DSGMHB FQNTOR� @MC BK@RGDC VHSG ƥFGSDQR
NE ,NUDLDMS 2@KU@SHNM  Y@V@C �,2 � @MC (LFG@C 3T@QDF @MC
 KKHDR 2DKE�#DEDMRD &QNTO �& 3( � %NQ HMRS@MBD� NM %DAQT@QX
�� (2&2 BK@RGDC VHSG & 3( HM 3HCHLA@VDM� KD@UHMF �� ODN�
OKD CD@C )-(,� KNB@KKX RTOONQSDC AX  K ,NTQ@AHSNTM ƥFGSDQR�
V@R @KRN @BSHUD� BNMCTBSHMF RDUDQ@K @SS@BJR @F@HMRS BHUHKH@MR
@MC RDBTQHSX ENQBDR
(M *HC@K� )-(, LHKHS@MSR� KNB@KKX RTOONQSDC AX  MR@Q #HMD� @S�
S@BJDC SGD ,(-42, ONRS HM  FTDKGNJ NM )@MT@QX �� 3GD
BNNQCHM@SDC @SS@BJ RS@QSDC VHSG @ RTHBHCD @SS@BJ @MC V@R ENK�
KNVDC AX @M @QLDC @RR@TKS �� "G@CH@M OD@BDJDDODQR VDQD
JHKKDC @MC @S KD@RS �� VNTMCDC )-(, K@SDQ NM BK@HLDC QD�
RONMRHAHKHSX
.M %DAQT@QX ��� )-(, LHKHS@MSR BNMCTBSDC @ BNNQCHM@SDC @S�
S@BJ HMBKTCHMF SVN RTHBHCD ANLAHMFR S@QFDSHMF SGD $4 3Q@HMHMF
,HRRHNM B@LO HM *NTKHJNQN

!41*(- % 2.

(M !TQJHM@ %@RN� SGD MTLADQ NE QDKHFHNTRKX LNSHU@SDC @RR@TKSR
AX (RK@LHRS LHKHS@MSR� SGD MTLADQ NE LHKHS@MSR HMUNKUDC� @MC
SGD MTLADQ NE B@RT@KSHDR HMBQD@RDC CQ@L@SHB@KKX SGHR XD@Q
6GHKD HM ���� SGD LHKHS@MS (RK@LHRS TOQHRHMF G@C RS@QSDC HM SGD
MNQSGDQM OQNUHMBDR NE 2@GDK QDFHNM VHSG NMKX @ EDV QDONQSDC
HMBHCDMSR� NUDQ SGD O@RS SVN XD@QR )-(, @ƧKH@SDR @MC (2&2
G@UD DWO@MCDC SGDHQ @BSHNMR SN @KLNRS DUDQX QDFHNM NE SGD
BNTMSQX� @MC @QD O@QSHBTK@QKX @BSHUD HM SGD ANQCDQ QDFHNMR VHSG
,@KH @MC -HFDQ 3GD @BSHUHSHDR NE  MR@QNTK (RK@L� VGN VDQD
OQDCNLHM@MSKX @BSHUD HM MNQSGDQM 2NTL OQNUHMBD� CDBKHMDC
'NVDUDQ� HM QDRONMRD SN SGD NUDQ@KK HMBQD@RHMF UHNKDMBD� SGD
!TQJHM@AD LHKHS@QX @MC HSR QDFHNM@K &� @ƧKH@SDR @MC %QDMBG

ENQBDR HMSDMRHƥDC SGDHQ BNTMSDQ NODQ@SHNMR� HMBKTCHMF BNL�
AHMDC FQNTMC @MC @HQ @SS@BJR 3GD CD@SG SNKK QNRD SN @OOQNW
����� SGHR XD@Q� HMBKTCHMF BHUHKH@MR� M@SHNM@K� QDFHNM@K� @MC
HMSDQM@SHNM@K RDBTQHSX ODQRNMMDK @MC LHKHS@MSR ,HKHS@MSR HM�
BQD@RHMFKX S@QFDSDC "GQHRSH@MR @MC BGTQBGDR 1DONQSDCKX� (R�
K@LHRS LHKHS@MSR NBB@RHNM@KKX VNQD !TQJHM@AD TMHENQLR CTQHMF
SGDHQ @RR@TKSR (M LNRS NE SGDHQ Q@HCR NM LHKHS@QX A@RDR� (RK@LHRS
LHKHS@MSR RDHYDC UDGHBKDR� VD@ONMR� @MC @LLTMHSHNM  R HM
,@KH� (RK@LHRS LHKHS@MSR QDOD@SDCKX ATQMS RBGNNKR @MC @SS@BJDC
SD@BGDQR @R VDKK @R RSTCDMSR (M @CCHSHNM� SGD HMBQD@RHMF (R�
K@LHRS SGQD@S @MC SGD HMRDBTQHSX @RRNBH@SDC VHSG SGDHQ @BSHUH�
SHDR KDC SN SGD DRS@AKHRGLDMS NE HMSDQ�BNLLTM@K RDKE�CDEDMRD
FQNTOR� RTBG @R SGD *NFKVDNFN� @ƧKH@SDC SN SGD ,NRRH DSGMHB
FQNTO @MC NSGDQR :→ !TQJHM@ %@RN �HMSDQ�BNLLTM@K QHU@KQX�<
.MD NE SGD LNRS E@S@K HMBHCDMSR SGHR XD@Q NBBTQQDC NM #DBDL�
ADQ ��� VGDM @OOQNW ��� (2&2 LHKHS@MSR JHKKDC RDUDM RNKCHDQR
HM @M @SS@BJ NM @ LHKHS@QX A@RD @MC �� BHUHKH@MR HM SGD MD@QAX
UHKK@FD  AHMC@� 2NTL OQNUHMBD (M SGD ENKKNVHMF @HQ�RTOONQSDC
BNTMSDQ@SS@BJ AX SGD !TQJHM@AD LHKHS@QX� �� LHKHS@MSR VDQD @K�
KDFDCKX JHKKDC
(M !NTBKD CD ,NTGNM� (RK@LHRS LHKHS@MSR BNMSHMTDC SGDHQ NO�
DQ@SHNMR� S@QFDSHMF BHUHKH@MR� LHKHS@QX @MC ONKHBD %NQ HMRS@MBD�
NM #DBDLADQ �� RTRODBSDC )-(, LHKHS@MSR @SS@BJDC @ LHKHS@QX
NTSONRS HM 3NDMH� JHKKHMF ENTQ RNKCHDQR @MC VNTMCHMF @S KD@RS
SVN (M SGD RTARDPTDMS BNTMSDQ@SS@BJ @M @KKDFDC �� LHKH�
S@MSR VDQD JHKKDC 3GD !TQJHM@AD LHKHS@QX @MC %QDMBG ENQBDR
BNMCTBSDC RDUDQ@K NODQ@SHNMR @F@HMRS RTRODBSDC )-(,� (2&2
NQ  MR@QNTK (RK@L B@LOR %NQ HMRS@MBD� NM #DBDLADQ �� @M
@HQRSQHJD AX %QDMBG ENQBDR HM MNQSGDQM 2NTL OQNUHMBD S@QFDSDC
@M  MR@QNTK (RK@L GHCDNTS @MC KDES @S KD@RS �� LHKHS@MSR CD@C

-(&$1

(M -HFDQ� UHNKDMS BK@RGDR @MC @RR@TKSR L@HMKX NBBTQQDC HM 3HKK�
@ADQH QDFHNM� ANQCDQHMF ,@KH SN SGD D@RS @MC !TQJHM@ %@RN
SN SGD MNQSG !NSG )-(, @MC (2&2 LHKHS@MSR VDQD @BSHUD SGHR
XD@Q 3GD LNRS E@S@K @RR@TKS NBBTQQDC NM #DBDLADQ �� HM
(M@SDR� VGDM RTRODBSDC (2&2 LHKHS@MSR HMRSHF@SDC @ BNLOKDW
@SS@BJ NM @ -HFDQHDM LHKHS@QX A@RD ,TKSHOKD LHKHS@MSR� @QQHU�
HMF @AN@QC B@QR @MC LNSNQBXBKDR� TRDC RTHBHCD ANLAR @MC
LNQS@QR� @MC GD@UHKX RGDKKDC SGD @QLX A@RD %QDMBG ENQBDR
RTARDPTDMSKX RTOONQSDC SGD KNB@K ENQBDR EQNL SGD @HQ� RGNNS�
HMF @S LHKHS@MSR EQNL GDKHBNOSDQR $W@BS ƥFTQDR NE CD@SG SNKK
@MC ODQRNMMDK NM ANSG RHCDR U@QX� GNVDUDQ� @M @KKDFDC ��
-HFDQHDM RNKCHDQR @MC LNQD SG@M �� LHKHS@MSR VDQD JHKKDC @MC
CNYDMR VNTMCDC HM SGD @SS@BJ 'NVDUDQ� D@QKHDQ QDONQSR HMCH�
B@SDC SG@S SGD -HFDQH@M�A@RDC LHKHS@MS FQNTO (26 /� @ E@BSHNM
NE SGD (RK@LHRS LHKHS@MSR !NJN '@Q@L :→ -HFDQH@� "@LDQNNM�
"G@C� -HFDQ �!NJN '@Q@L�<� ONRRHAKX DWSDMCDC SGDHQ NODQ@�
SHNMR EQNL RNTSGD@RSDQM #HƤ@ QDFHNM ANQCDQHMF +@JD "G@C SN
NSGDQ O@QSR NE -HFDQ� HMBKTCHMF 3HKK@ADQH 2HMBD ANSG FQNTOR�
(2&2 @R VDKK @R (26 /� OKDCFDC @KKDFH@MBD SN SGD RN�B@KKDC
(RK@LHB 2S@SD� BNNODQ@SHNM ADSVDDM SGD SVN FQNTOR B@MMNS AD
DMSHQDKX QTKDC NTS 'NVDUDQ� MNMD NE SGD FQNTOR BK@HLDC QD�
RONMRHAHKHSX $@QKHDQ SGHR XD@Q� @S KD@RS �� RNKCHDQR VDQD JHKKDC
HM @M @LATRG AX (2&2 LHKHS@MSR MD@Q 3NMFN 3NMFN NM ,@X
�� 3GD 3NMFN 3NMFN @QD@ G@C ADDM @ƤDBSDC AX BK@RGDR NQ
@LATRGDR ADSVDDM LHKHS@MSR @MC RDBTQHSX ENQBDR HM SGD O@RS
'NVDUDQ� SGHR HMBHCDMS V@R SGD LNRS E@S@K ENQ RDUDQ@K XD@QR
4MKHJD HM OQDUHNTR XD@QR� RTRODBSDC )-(, LHKHS@MSR @KRN
K@TMBGDC @S KD@RS NMD @SS@BJ NM @ LHKHS@QX A@RD HM 3@GNT@

��
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QDFHNM� VDRS NE 3HKK@ADQH .M #DBDLADQ �� RTRODBSDC )-(,LHK�
HS@MSR CDSNM@SDC @ B@Q ANLA HM EQNMS NE SGD -HFDQH@M LHKHS@QX
A@RD HM  F@MCN SN AQD@BG SGD ODQHLDSDQ NE SGD B@LO (M SGD
@RR@TKS @S KD@RS SGQDD RNKCHDQR VDQD JHKKDC @MC ENTQ VNTMCDC
(M RTARDPTDMS BNTMSDQ NODQ@SHNMR ��LHKHS@MSR VDQD @KKDFDCKX
JHKKDC� UDGHBKDR @MC VD@ONMR RDHYDC

34-(2( 

(M 3TMHRH@� KNB@K @TSGNQHSHDR @MC SGD  0(,�@ƧKH@SDC 4PA@ HAM
-@ƥ AQHF@CD �.(!� BK@RGDC UHNKDMSKX NM RDUDQ@K NBB@RHNMR .(!
B@QQHDC NTS S@QFDSDC ANLAHMFR BKNRD SN SGD  KFDQH@M ANQCDQ
%NQ HMRS@MBD� .(! BK@HLDC QDRONMRHAHKHSX ENQ SVN RDO@Q@SD @S�
S@BJR NM  OQHK �� HM SGD ,NTMS "G@@LAH QDFHNM� *@RRDQHMD
&NUDQMNQ@SD 3GD LHKHS@MSR BK@HLDC SN G@UD KDES B@RT@KSHDR�
VGHBG V@R CHROTSDC AX 3TMHRH@M NƧBH@KR .M  OQHK ��� .(!
LHKHS@MSR RS@FDC @ CNTAKD ANLAHMF HM ,NTMS "G@@LAH� KD@U�
HMF NMD RNKCHDQ CD@C @MC SGQDD NSGDQR HMITQDC
3GD 3TMHRH@M LHKHS@QX� NM SGD NSGDQ G@MC� B@QQHDC NTS @MSH�
SDQQNQ Q@HCR KD@CHMF SN BK@RGDR VHSG .(!LHKHS@MSR %NQ HMRS@MBD�
NM .BSNADQ ��� NMD LHKHS@MS V@R JHKKDC @MC @MNSGDQ HMITQDC HM
@ Q@HC HM *@RRDQHMD &NUDQMNQ@SD MD@Q SGD  KFDQH@M ANQCDQ
3GD M@SHNM@K RS@SD NE DLDQFDMBX V@R DWSDMCDC RDUDQ@K SHLDR�
HMBKTCHMF NM #DBDLADQ ��� TMSHK SGD DMC NE )@MT@QX ���� @ME�
VHG

,.9 ,!(04$ � 26)�

(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR�  26) UR FNUDQMLDMS
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX

3GD� UHNKDMS� BQHRHR� NUDQ� SGD� NQHDMS@SHNM� NE� SGD�ONKHSHB@K� RXR�
SDL�DRB@K@SDC� SN�@� KHLHSDC�V@Q�ADSVDDM� SGD� (RK@LHRS�LHKHSH@�
 GKT�2TMM@�6@K�)@LL@@�� 26)���@KRN�QDEDQQDC�SN�@R� MR@Q�@K�
2TMM@��@MC�SGD�FNUDQMLDMS�  KK�LD@RTQDR�SNNJ�OK@BD�HM�SGD�
MNQSGDQM�OQNUHMBD�NE�"@AN�#DKF@CN
3GQNTFGNTS�SGD�XD@Q��LNQD�SG@M�����ODNOKD�VDQD�JHKKDC�@MC�
LNQD� SG@M�����GNTRDR�CDRSQNXDC�  26)�LHKHS@MSR� S@QFDSDC�
BHUHKH@MR��SGD�,NY@LAHPTD�#DEDMRD� QLDC�%NQBDR�@MC�HMEQ@R�
SQTBSTQD�� HMBQD@RHMFKX� TMCDQLHMHMF� SGD� DWOKNHS@SHNM� NE� SGD�
M@STQ@K�F@R� QDRDQUDR�NƤ� SGD�BN@RS� 3GD� HMSDMRHSX�NE�ƥFGSHMF�
V@R�ETQSGDQ�@FFQ@U@SDC�AX�SGD�RHFMHMF�NE�RDBTQHSX�@MC�DMDQFX�
@FQDDLDMSR�ADSVDDM�/QDRHCDMS�%HKHOD�-XTRH�@MC�1TRRH@M�/QDR�
HCDMS�5K@CHLHQ�/TSHM�HM� TFTRS��@MC�SGD�RTARDPTDMS�@QQHU@K�NE�
1TRRH@M�6@FMDQ�&QNTOŗR�LDQBDM@QHDR
.M� OQHK����SGD�LHKHS@QX�RDHYDC�@M� 26)�A@RD�@MC�@QQDRSDC�RDU�
DQ@K�LHKHS@MSR�HM�,@BTKN�UHKK@FD�.M�)TKX����� 26)�@SS@BJDC�@�
LHKHS@QX�BNMUNX�ADSVDDM�,@BNLH@�@MC�,TBNIN�UHKK@FDR� 1D�
ONQSDCKX��SDM�LHKHS@MSR�@MC�SVN�RNKCHDQR�VDQD�JHKKDC�HM�SGD�ENK�
KNVHMF�BK@RGDR�.M� TFTRS����SGD�LHKHS@QX�JHKKDC����RTRODBSDC�
 26)�LHKHS@MSR� HM�-STKDMH�UHKK@FD� 3DM�C@XR� K@SDQ�� 26)�@S�
S@BJDC�@�LHKHS@QX�A@RD�HM�,NBHLAN@�C@�/Q@H@����RNKCHDQR�@MC

SDM  26) ƥFGSDQR VDQD JHKKDC .M  TFTRS ��� MHMD RNKCHDQR
VDQD QDONQSDCKX JHKKDC AX  26) HM -@MF@CD UHKK@FD
(M 2DOSDLADQ� @OOQNW ��� LDQBDM@QHDR @MC LHKHS@QX DPTHO�
LDMS NE SGD 6@FMDQ &QNTO QDONQSDCKX @QQHUDC @S -@B@K@ @HQ�
ONQS� -@LOTK@ OQNUHMBD HM SVN 1TRRH@M LHKHS@QX OK@MDR 2TA�
RDPTDMSKX� 6@FMDQ &QNTO NESDM RTOONQSDC SGD LHKHS@QX� VGHKD
BK@RGDR VHSG  26) HMBQD@RDC HM MTLADQ @MC RDUDQHSX %NQ
HMRS@MBD� NM 2DOSDLADQ ��� �� RNKCHDQR VDQD JHKKDC @MC @
GNROHS@K CDRSQNXDC HM @M  26) @SS@BJ HM +K@K@ UHKK@FD .MD C@X
K@SDQ� SGD LHKHS@QX @MC  26) BK@RGDC HM 0THSDQ@IN UHKK@FD� KD@U�
HMF @MNSGDQ SDM RNKCHDQR CD@C .M .BSNADQ �� RDUDQ@K LHKHS@MSR
VDQD JHKKDC HM @M @SS@BJ AX SGD LHKHS@QX @MC 6@FMDQ &QNTO NM
@M LHKHS@MSR ONRS HM ,A@T UHKK@FD 3GQDD C@XR K@SDQ� @MNSGDQ
INHMS @SS@BJ JHKKDC MHMD  26)LDLADQR HM,HSNOD UHKK@FD� VGHKD
NMD 6@FMDQ &QNTO ƥFGSDQ CHDC 2HLHK@Q @SS@BJR ENKKNVDC NM
.BSNADQ �� @MC ��� KD@UHMF RDUDQ@K LHKHS@MSR CD@C .M .B�
SNADQ ���  26) @SS@BJDC @ LHKHS@QX BNMUNX� BK@HLHMF SN G@UD
JHKKDC �� RNKCHDQR @MC ƥUD LDLADQR NE 6@FMDQ &QNTO
3GQNTFGNTS SGD XD@Q�  26) BNMSHMTDC SN S@QFDS BHUHKH@MR�
KNNSDC @MC ATQMS UHKK@FDR HM SGD QDFHNM %NQ HMRS@MBD� NM )@M�
T@QX ��� RDUDM ODNOKD VDQD JHKKDC HM @M @SS@BJ AX RTRODBSDC
 26) LHKHS@MSR NM @ ATR HM 4KTLAH UHKK@FD .M ,@QBG ��� RTR�
ODBSDC  26) ƥFGSDQR JHKKDC �� ODNOKD HM @SS@BJR NM ,@BTKN
@MC -@A@IN UHKK@FDR .M %DAQT@QX ���  26) QDONQSDCKX B@QQHDC
NTS SGQDD @SS@BJR @F@HMRS BHUHKH@MR NM SGD QN@C ADSVDDM ,@�
BNLH@ @MC ,TBNIN UHKK@FDR  SNS@K NE �� ODNOKD CHDC� @OOQNW
�� VDQD HMITQDC� @MC DKDUDM GNTRDR @MC @ SQ@MRONQS UDGHBKD
VDQD CDRSQNXDC .M ,@X ���  26) LHKHS@MSR JHKKDC �� ODNOKD
HM 0THSDQ@IN UHKK@FD HM @M @SS@BJ NM @ SQTBJ .M )TMD �� @MC ���
RTRODBSDC  26) LHKHS@MSR CDRSQNXDC RDUDQ@K GNTRDR HM -SNKH
@MC 0THRRTMFTKD UHKK@FDR @MC JHKKDC �� ODNOKD� @S KD@RS SDM
NE VGNL VDQD CDB@OHS@SDC .M .BSNADQ ��� @MNSGDQ DKDUDM
BHUHKH@MR VDQD JHKKDC HM @ OQDRTLDC  26) @SS@BJ NM "GHMC@
UHKK@FD
 26)ŗR @BSHUHSX @KRN @ƤDBSDC BNLO@MHDR DWOKNHSHMF M@STQ@K
F@R HM "@AN #DKF@CN %NQ DW@LOKD� NM %DAQT@QX �� NM @ QN@C
EQNL ,NBHLAN@ C@ /Q@H@ SN  ETMFH UHKK@FD�  26) @SS@BJDC
DLOKNXDDR NE SGD 42 DMDQFX�BNLO@MX  M@C@QJN /DSQNKDTL�
QTMMHMF @ M@STQ@K F@R OQNIDBS HM SGD QDFHNM 2HW ODNOKD VDQD
HMITQDC @MC @S KD@RS NMD ODQRNM V@R ADGD@CDC .M -NUDL�
ADQ ��� RTRODBSDC  26) LHKHS@MSR ATQMS RDUDQ@K ATHKCHMFR @MC
JHKKDC RDUDM QDRHCDMSR NE -RDLN UHKK@FD� VGHBG K@X BKNRD SN @
BNMRSQTBSHNM RHSD ENQ M@STQ@K F@R DWOKNHS@SHNM DAD

,.9 ,!(04$ �1$- ,.�

(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR� 1$- ,.� 1$- ,. ,HKHS@QX )TMS@ UR
FNUDQMLDMS

"NMƦHBS HSDLR� M@SHNM@K ONVDQ

3GD UHNKDMS BQHRHR NUDQ M@SHNM@K ONVDQ BNMSHMTDC ADSVDDM SGD
L@HM NOONRHSHNM O@QSX ,NY@LAHB@M -@SHNM@K 1DRHRS@MBD �1$�
- ,.� @MC SGD #DLNBQ@SHB ,NUDLDMS NE,NY@LAHPTD �,#,�
NM SGD NMD G@MC� @MC SGD FNUDQMLDMS TMCDQ SGD QTKHMF O@QSX
,NY@LAHPTD +HADQ@SHNM %QNMS �%1$+(,.� NM SGD NSGDQ G@MC
 R @ QDRTKS NE SGD MDFNSH@SHNMR ADSVDDM %1$+(,. @MC 1$-�
 ,.VGHBG RS@QSDC HM ����� @ OD@BD @BBNQCV@R RHFMDC NM  T�

XSJUDGHG��!�����GHDWKV�

��
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FTRS � @S SGD 1$- ,. LHKHS@QX A@RD HM SGD &NQNMFNR@ LNTM�
S@HMR� 2NE@K@ OQNUHMBD !NSG /QDRHCDMS %HKHOD -XTRH @MC 1$-�
 ,. KD@CDQ .RRTEN ,NL@CD RSQDRRDC SGD HLONQS@MBD NE CHR�
@QL@LDMS� CDLNAHKHY@SHNM� QDHMSDFQ@SHNM� @MC HMBKTRHUD FDM�
DQ@K DKDBSHNMR RBGDCTKDC ENQ .BSNADQ �� 3GD QTM�TO SN SGD
DKDBSHNMR V@R L@QJDC AX HMBQD@RDC UHNKDMBD ADSVDDM 1$-�
 ,. @MC %1$+(,. RTOONQSDQR� OD@JHMF HM 2DOSDLADQ (M SGD
DKDBSHNMR� -XTRH V@R QD�DKDBSDC VHSG �� ODQBDMS NE SGD NƧBH@K
UNSD 1$- ,. @MC ,#,� @ AQD@J@V@X O@QSX NE 1$- ,. DR�
S@AKHRGDC HM ����� CDMNTMBDC SGD QDRTKSR ENQ RTRODBSDC DKDB�
SNQ@K EQ@TC
 M DLDQFHMF LHKHS@MS E@BSHNM VHSGHM 1$- ,.� SGD 1$- ,.
,HKHS@QX )TMS@� CDMNTMBDC SGD OD@BD CD@K @MC QDIDBSDC 1$�
- ,. KD@CDQ .RRTEN ,NL@CD� VGNL SGDX @BBTRDC NE ODQ�
RDBTSHMF� @ACTBSHMF @MC JHKKHMF @CGDQDMSR NE ENQLDQ 1$- ,.
KD@CDQ  ENMRN #GK@J@L@ (S QDETRDC SN CHR@QL TMSHK ,NL@CD
QDRHFMR @MC DKDBSDC HSR NVM OQDRHCDMS� ,@QH@MN -GTMFTD
"GHRRHMFTD� HM  TFTRS  KK HMBHCDMSR QDONQSDC @ESDQ SGD DKDB�
SHNMR NM .BSNADQ �� @QD @RRNBH@SDC VHSG RTRODBSDC LDLADQR
NE SGD ,HKHS@QX )TMS@ @MC MNS SGD L@HM ONKHSHB@K O@QSX� VGHBG
G@R QDOD@SDCKX BNMCDLMDC SGD @SS@BJR @MC DLOG@RHYDC HSR
BNLLHSLDMS SN SGD OD@BD CD@K
3GD ,HKHS@QX )TMS@ L@HMKX S@QFDSDC BHUHKH@MR @MC RTRODBSDC
%1$+(,. RTOONQSDQR NM SGD L@HM QN@CR HM SGD BDMSDQ NE SGD
BNTMSQX %NQ DW@LOKD� NM -NUDLADQ �� ENTQ 1$- ,. RTO�
ONQSDQR @LATRGDC @MC ATQMS @ LHMHATR HM /HMC@MF@MF@� &NM�
CNK@ CHRSQHBS� ,@MHB@ OQNUHMBD� JHKKHMF SGQDD @MC HMITQHMF SGQDD
ODNOKD .M -NUDLADQ ��� RTRODBSDC 1$- ,. LDLADQR @S�
S@BJDC @ KNQQX NM-@SHNM@K 1N@C-TLADQ �� SGDLNRS HLONQS@MS
QN@C KHMJHMF 2NTSGDQM @MC-NQSGDQM,NY@LAHPTD 3VNODNOKD
VDQD HMITQDC %TQSGDQLNQD� NM #DBDLADQ � @MC �� RTRODBSDC
1$- ,. RTOONQSDQR @SS@BJDC ATRRDR @MC SQTBJR NM SGD R@LD
QN@C� KD@UHMF SVN ODNOKD HMITQDC @MC SVN CD@C QDRODBSHUDKX
DAD

-(&$1( �% 1,$12 Ŕ / 23.1 +(232�

(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR� E@QLDQR UR O@RSNQ@KHRSR
"NMƦHBS HSDLR� RTAM@SHNM@K OQDCNLHM@MBD� QD�

RNTQBDR

3GD�V@Q�NUDQ�RTAM@SHNM@K�OQDCNLHM@MBD�@MC� QDRNTQBDR�CD�
DRB@K@SDC�SN�@�KHLHSDC�V@Q�ADSVDDM�E@QLDQR�@MC�O@RSNQ@KHRSR�
6GHKD� SGD�BNMƦHBS� QDUNKUDC�OQHL@QHKX�@QNTMC� SGD�BNMSQNK�NE�
@Q@AKD�K@MC�@MC�B@SSKD��HS�V@R�ETQSGDQ�ETDKDC�AX�ONKHSHB@K��DSG�
MHB�@MC�QDKHFHNTR�HRRTDR�ADSVDDM�SGD�OQDCNLHM@MSKX�"GQHRSH@M�
E@QLDQR�NE�!DQNL�@MC�3HU�SQHADR�NM�SGD�NMD�G@MC��@MC�L@HMKX�
,TRKHL�%TK@MH�MNL@CR�NM�SGD�NSGDQ�G@MC� (M�SNS@K��UHNKDMBD�
ADSVDDM�E@QLDQR�@MC�O@RSNQ@KHRSR�@BBNTMSDC�ENQ�@OOQNW�����
BNMƦHBS�QDK@SDC�CD@SGR��VGHBG� HR�@�SGQDDENKC�CDBQD@RD�VGDM�
BNLO@QDC�SN�����
"K@RGDR� MNQL@KKX� NBBTQQDC� CTQHMF� SGD� RD@RNM@K�LHFQ@SHNM��
VGDM�%TK@MH�GDQCRLDM�CQNUD�SGDHQ�B@SSKD�RNTSG� HMSN�SGD�RN�

B@KKDC ,HCCKD !DKS CTQHMF SGD CQX RD@RNM 2S@SDR KHJD !DMTD�
3@Q@A@� -@R@Q@V@ @QD @QHC @MC NƤDQ O@RSTQDR ENQ K@QFDQ GDQCR
SN FQ@YD (M @CCHSHNM� SGD SRDSRD ƦX HR MNM�DWHRSDMS HM SGDRD
RS@SDR CTQHMF SGHR SHLD� VGHBG HR UHS@K ENQ SGD RTQUHU@K NE KHUD�
RSNBJ %@BSNQR B@TRHMF SGD GDQCRLDM SN LNUD ETQSGDQ RNTSG
@QD SGD CDRDQSHƥB@SHNM HM SGD 2@GDK @MC HMRDBTQHSX @MC UHN�
KDMS BNMƦHBS HM SGD MNQSGDQM RS@SDR :→ -HFDQH@� "@LDQNNM�
"G@C� -HFDQ �!NJN '@Q@L�< 3GD %TK@MH BK@RGDC VHSG E@QLDQR HM
SGD RNTSG� CTD SN E@QLHMF NM @QD@R ENQLDQKX CDRHFM@SDC ENQ
GDQCRLDM SN CQHUD @MC FQ@YD SGDHQ B@SSKD 3GD TRD NE ENQLDQ
RN�B@KKDC &Q@YHMF 1DRDQUDR @R E@QLK@MC V@R NESDM @ QDRTKS NE
ONKHSHB@K CDBHRHNMR @MC K@MC QDENQLR $@BG NE SGD FQNTOR QDKX
DBNMNLHB@KKX NM SGD TRD NE @Q@AKD K@MC 'DMBD� CDRSQTBSHNM
NE BQNOR AX SGD K@QFD GDQCR�SGD ONKKTSHNM NE V@SDQ B@TRDC AX
KHUDRSNBJ DWBQDLDMS @R VDKK @R QDOQHR@K @BSHNMR AX E@QLDQR� ENQ
DW@LOKD ONHRNMHMF NE B@SSKD HMBQD@RDC SDMRHNMR ADSVDDM SGD
FQNTOR  M HMBQD@RDC HMƦTW NE HKKHBHS ƥQD@QLR HM SGD QDFHNM @MC
SGD ENQL@SHNM NELHKHSH@R NMANSG RHCDR BNMSQHATSDC SN @ UHNKDMS
DRB@K@SHNM HM QDBDMS XD@QR "NMRDPTDMSKX� BK@RGDR ADSVDDM
SGD FQNTOR QDRTKSDC HM SGNTR@MCR NE CD@SGR HM SGD OQDUHNTR
XD@QR 3GD BNMƦHBS ETDKDC @MC CDDODMDC DSGMHB@KKX LNSHU@SDC
QDRDMSLDMSR SNV@QCR SGD NSGDQ FQNTO .M SGD NMD G@MC� SGD
%TK@MH ODQBDHUDC K@MC QDENQLR SN E@UNQ SGD "GQHRSH@M E@QLDQR
EQNL SGD RNTSG .M SGD NSGDQ� E@QLDQR G@C BNLOK@HMDC @ANTS
SGD K@BJ NE @BSHNM S@JDM @F@HMRS UHNKDMBD ODQODSQ@SDC AX %T�
K@MH DSGMHB LHKHSH@R HM QDBDMS XD@QR $RODBH@KKX RHMBD /QDRHCDMS
,TG@LL@CT !TG@QH� @M DSGMHB %TK@MH� G@R ADDM HM ONVDQ� SGD
QTLNQ BHQBTK@SDC SG@S SGD FNUDQMLDMS HR OK@MMHMF @M HRK@LHY@�
SHNM NE SGD RNTSGDQM QDFHNMR
(M ���� @MC ����� HM NQCDQ SN RSNO SGD CDRSQTBSHNM NE E@QL�
K@MC @MC UHNKDMS BK@RGDR� SGD RS@SDR NE !DMTD� 3@Q@A@� $JHSH @MC
.XN HMSQNCTBDC @MSH�NODM FQ@YHMF K@VR� OQNGHAHSHMF GDQCR�
LDM EQNL CQHUHMF @MC FQ@YHMF KHUDRSNBJ NM SGDHQ SDQQHSNQHDR
3GD K@VR ENQBDC GDQCRLDM SN CQHUD SGDHQ B@SSKD HMSN MDHFGANQ�
HMF RS@SDR KHJD -@R@Q@V@ @MC  C@L@V@� QDRTKSHMF HM UHNKDMS
BK@RGDR VHSG KNB@K E@QLDQR HM ����
3GHR XD@Q� QDONQSR HMCHB@SD SG@S @OOQNW ������� ODNOKD VDQD
CHROK@BDC HM U@QHNTR RS@SDR @ƤDBSDC AX SGD BNMƦHBS� M@LDKX�
!DMTD� -@R@Q@V@� /K@SD@T� *@CTM@ 3GD CHROK@BDLDMS NE E@QL�
DQR BNMSQHATSDC SN FQNVHMF ENNC HMRDBTQHSX HM SGD QDFHNM
3N BNTMSDQ SGD HMBQD@RHMF UHNKDMBD� SGD FNUDQMLDMS HM ����
K@TMBGDC .ODQ@SHNM 6GHQK 2SQNJD CDOKNXHMF ����� RNKCHDQR SN
!DMTD� 3@Q@A@ @MC -@R@Q@V@ (M ����� SGD RTARDPTDMS CD�
BQD@RD HM UHNKDMBD OQNLOSDC SGD FNUDQMLDMS SN @MMNTMBD
SGD QDCDOKNXLDMS NE HSR ENQBDR SN NSGDQ QDFHNMR
(M ����� SGD FNUDQMLDMS G@C HMSQNCTBDC OK@MR SN BQD@SD RN�
B@KKDC 1TF@ RDSSKDLDMSR� VGHBG @QD Q@MBGDR VHSG RNLD A@RHB
HMEQ@RSQTBSTQD� @HLHMF SN BQD@SD CDRHFM@SDC RO@BDR ENQ GDQCR�
LDM SN FQ@YD SGDHQ KHUDRSNBJ @MC ENQL ODQL@MDMS RDSSKDLDMSR
3GHR V@R LDS VHSG RSQNMF QDRHRS@MBD AX SGD EDCDQ@K RS@SDRŗ
FNUDQMLDMSR�ENQ QD@RNMR RTBG @R K@MC RB@QBHSX 3GDX @KRN
BHSDC SGD BNMRSHSTSHNM TMCDQ VGHBG HS HR HKKDF@K ENQ SGD EDC�
DQ@K FNUDQMLDMS SN QD@OOQNOQH@SD K@MC HM SGD EDCDQ@K RS@SDR
2TARDPTDMSKX� SGD FNUDQMLDMS V@R ENQBDC SN QDOD@K SGD OK@M
3GHR XD@Q� SGD FNUDQMLDMS QDHMSQNCTBDC SGD HCD@ TMCDQ SGD
-@SHNM@K +HUDRSNBJ 3Q@MRENQL@SHNM /K@M� QDKXHMF NM OQHU@SD HM�
UDRSNQR SN OQNUHCD SGD K@MC HM O@QSHBHO@SHMF RS@SDR
-DUDQSGDKDRR� UHNKDMBD V@R QDONQSDC HM �� EDCDQ@K RS@SDR SGHR
XD@Q *@CTM@� !DMTD� #DKS@�  C@L@V@ @MC 3@Q@A@ VDQD OQH�
L@QHKX @ƤDBSDC� VHSG D@BG NE SGDL @BBNTMSHMF ENQ LNQD SG@M
SDM UHNKDMS HMBHCDMSR 3GDRD @SS@BJR VDQD LNRSKX @SSQHATSDC

��
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SN %TK@MH DSGMHB LHKHSH@R
%NQ HMRS@MBD� NM ,@X �� LDLADQR NE @ %TK@MH DSGMHB LHKHSH@
@SS@BJDC SGD ENTQ UHKK@FDR ,TQA@H� *HRA@O� 2DLAD� @MC 8@V@H�
HM 3@QA@Q@� JHKKHMF DKDUDM E@QLDQR @MC CHROK@BHMF GTMCQDCR
5HNKDMS @SS@BJR @KRN BNMSHMTDC QDOD@SDCKX HM NSGDQ RS@SDR HM
SGD ,HCCKD !DKS
%NQ HMRS@MBD� NM )TMD ��� @OOQNW ��� LDLADQR NE @ %TK@MH
DSGMHB LHKHSH@ Q@HCDC SGD OQDCNLHM@MSKX "GQHRSH@M UHKK@FD NE
1HXNL� /K@SD@T %NKKNVHMF @ ƥQDƥFGS� VGHBG KDES NMD RNKCHDQ
@MC SGQDD NSGDQR CD@C� %TK@MH SNQBGDC �� GNTRDR @MC CD�
RSQNXDC @ BKHMHB  R @ QDRTKS� GTMCQDCR NE SGD UHKK@FDQR VDQD
CHROK@BDC
5HNKDMS @SS@BJR AX %TK@MH DSGMHB LHKHSH@R NESDM OQNUNJDC
QDOQHR@K @SS@BJR AX E@QLDQR @MC SGDHQ @ƧKH@SDC LHKHSH@R .MD NE
SGD QDOQHR@K @SS@BJR KDC SN SGD LNRS E@S@K HMBHCDMS SGHR XD@Q .M
%DAQT@QX ��� DKDUDM E@QLDQR VDQD JHKKDC AX %TK@MH GDQCRLDM
HM *@ITQT +NB@K &NUDQMLDMS  QD@� *@CTM@ 2TARDPTDMSKX� NM
%DAQT@QX ��� E@QLDQR RSNQLDC U@QHNTR %TK@MH RDSSKDLDMSR HM
SGD QDFHNM� JHKKHMF TO SN ��� @MC CDRSQNXHMF RNLD GNTRDR MQD�
BA@
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(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR� (I@V &QNTOR� -# � "-# UR HMSDQM@�
SHNM@K NHK BNLO@MHDR� FNUDQMLDMS

"NMƦHBS HSDLR� @TSNMNLX� QDRNTQBDR

3GD UHNKDMS BQHRHR NUDQ QDRNTQBDR @MC SGD @TSNMNLX NE SGD
-HFDQ #DKS@ BNMSHMTDC ADSVDDM MTLDQNTR (I@V LHKHSH@R HM�
BKTCHMF SGD 1DENQLDC -HFDQ #DKS@  UDMFDQR �1-# �� SGD "N@KH�
SHNM NE -HFDQ #DKS@  FHS@SNQR �"-# �� @MC RDUDQ@K NSGDQ DSG�
MHB (I@V FQNTOR NM SGD NMD G@MC� @MC SGD FNUDQMLDMS @MC
LTKSHM@SHNM@K NHK BNLO@MHDR RS@SHNMDC HM SGD -HFDQ #DKS@ NM
SGD NSGDQ G@MC
&DMDQ@KKX� DUHCDMS LHKHS@MBX HR HM CDBKHMD @MC AKDMCR VHSG NQ�
F@MHYDC BQHLD @MC HMRDBTQHSX HM SGD -HFDQ #DKS@ %NQLDQ LHK�
HS@MSR G@UD ADBNLD ONKHSHB@K @BSHUHRSR� VGN NESDM BNLLDMS
NM ONKHSHB@K DUDMSR RTBG @R SGD BNMSQNUDQRX @QNTMC RSQ@SD�
FHB BG@MFDR VHSGHM SGD -HFDQ #DKS@ #DUDKNOLDMS "NLLHRRHNM
�-##"� @ESDQ SGD FDMDQ@K DKDBSHNMR 3GDQD G@UD ADDM BNMSHM�
THMF OQNSDRSR NE ENQLDQ LHKHS@MSR @MC NHK�OQNCTBHMF BNLLT�
MHSHDR V@MSHMF SN AD BNMRHCDQDC ENQ OHODKHMD LNMHSNQHMF BNM�
SQ@BSR  S SGD R@LD SHLD� BQTCD NHK SGDES @MC OHODKHMD U@MC@K�
HRL @QD NM SGD QHRD (M SVN L@INQ HMBHCDMSR NE S@MJDQ DWOKN�
RHNMR� LNQD SG@M �� ODNOKD VDQD JHKKDC VGHKD RBNNOHMF TO SGD
KD@JHMF NHK  S KD@RS @MNSGDQ ��VDQD JHKKDC HM RHLHK@Q RHST@SHNMR
HM SGQDD OHODKHMD DWOKNRHNMR 3GD ROHKK@FDR B@TRDC GTFD DMUH�
QNMLDMS@K C@L@FD
(M SNS@K� �� BK@RGDR VHSG LHKHS@MS FQNTOR KDES @S KD@RS �� CD@C
3GD *NKT@L@ 2DUDM !QNSGDQR ANLADC @ "NMNHK E@BHKHSX NM )@M�
T@QX � HM *NKT@L@ BNLLTMHSX� 2NTSGDQM (I@V +& � !@XDKR@
2S@SD .M )@MT@QX �� SGD FQNTO NBBTOHDC @M NƤRGNQD OQNCTB�
SHNM OK@SENQL NE SGD R@LD BNLO@MX HM 2@MF@M@ "NLLTMHSX�
2NTSGDQM (I@V +& � !@XDKR@ RS@SD
(M BNTQRD NE SGD JHCM@OOHMF NE SVN 1NX@K #TSBG 2GDKK NHK VNQJ�
DQR� SVN ONKHBD NƧBDQR DRBNQSHMF SGDL VDQD JHKKDC NM  OQHK ��
HM 1TLTIH +& � 1HUDQR 2S@SD
 MDV LHKHS@MS FQNTO DLDQFDC� SGD -HFDQ #DKS@ $WODMC@AKD

&QNTO 3GDX ADB@LD JMNVM @ESDQ SGD $  NHK ƥDKC NE 2GDKK
/DSQNKDTL #DUDKNOLDMS "NLO@MX �2/#"� QDBDHUDC @ SGQD@S
NM )TKX �� %NTQ C@XR K@SDQ� NM )TKX ��� RTRODBSDC LHKHS@MSR
JHKKDC SVN RNKCHDQR OQNSDBSHMF @M 2/#" E@BHKHSX HM  Y@FADMD
BNLLTMHSX� $JDQDLNQ +& � !@XDKR@ RS@SD
*HCM@OOHMFR ADB@LD EQDPTDMS VGHKD F@MFR MN KNMFDQ ENBTR
RNKDKX NM GHFG�KDUDK ODQRNMMDK� DWO@SR @MC ONKHSHBH@MR ATS
@KRN L@CD @ ATRHMDRR NE JHCM@OOHMF ATRKN@CR NE BHUHKH@MR NM
GD@UHKX�TRDC SQ@MRHS KHMDR XLD
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(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR� MNQSGDQMDQR�  /" RTOONQSDQR UR
RNTSGDQMDQR� /#/ RTOONQSDQR

"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� M@SHNM@K ONVDQ

3GD UHNKDMS BQHRHR NUDQ SGD NQHDMS@SHNM NE SGD ONKHSHB@K RXR�
SDL @MC M@SHNM@K ONVDQ BNMSHMTDC ADSVDDM RTOONQSDQR NE SGD
MNQSGDQM�A@RDC QTKHMF O@QSX  KK /QNFQDRRHUDR "NMFQDRR � /"�
@MC RTOONQSDQR NE SGD RNTSGDQM�A@RDC L@HM NOONRHSHNM /DN�
OKDŗR #DLNBQ@SHB /@QSX �/#/�
5HNKDMBD OD@JDC HM %DAQT@QX� VGDM SGD OQDRHCDMSH@K @MC -@�
SHNM@K  RRDLAKX DKDBSHNMR VDQD GDKC .M %DAQT@QX ��� ƥUD
GNTQR ADENQD ONKKHMF RS@SHNMR VDQD RTOONRDC SN NODM� SGD
(MCDODMCDMS -@SHNM@K $KDBSNQ@K "NLLHRRHNM ONRSONMDC SGD
A@KKNSHMF SN %DAQT@QX �� /QDRHCDMS ,TG@LL@CT !TG@QH � /"�
V@R QDDKDBSDC VHSG �� ODQBDMS NE SGD UNSDR
 R OQDUHNTR DKDBSHNM ODQHNCR� UHNKDMBD NBBTQQDC @S ONKHSHB@K
Q@KKHDR @MC @S ONKKHMF RS@SHNMR VGDM RTOONQSDQR NE ANSG O@QSHDR
SQHDC SN CHRQTOS SGDRD DUDMSR "NLO@QDC SN SGD UHNKDMBD OQD�
U@HKHMF SGD ���� M@SHNM@K DKDBSHNM� UHNKDMBD G@C CDBQD@RDC
SGHR XD@Q !DSVDDM )@MT@QX @MC SGD M@SHNM@K DKDBSHNM C@X� @O�
OQNW �� ODNOKD VDQD JHKKDC 3GHR @BBNTMSR ENQ MD@QKX G@KE NE
BNMƦHBS QDK@SDC CD@SGR QDONQSDC HM SGD QTM�TO SN SGD ���� M@�
SHNM@K DKDBSHNMR (M @CCHSHNM� �� NE SGD �� EDCDQ@K RS@SDR VDQD
@ƤDBSDC AX UHNKDMBD VGDQD �� RS@SDR VDQD @ƤDBSDC HM ����
3GDL@INQHSX NE RS@SDR VGDQD DKDBSNQ@K UHNKDMBD NBBTQQDCVDQD
HM SGD RNTSG NE SGD BNTMSQX� VHSG NMKX *@MN @MC *@CTM@ RS@SDR
@ƤDBSDC HM SGD MNQSG 3GHR V@R @SSQHATSDC SN SGD E@BS SG@S SGD
SVN OQDRHCDMSH@K B@MCHC@SDR EQNL MNQSGDQM RS@SDR @QD ,TRKHL
KD@CHMF SN @ CDBQD@RD NE DSGMHB @MC QDKHFHNTR RDMSHLDMSR ENQ
UNSDQR HM SGD OQDCNLHM@MSKX ,TRKHL MNQSG
3GD RS@SD LNRS @ƤDBSDC AX UHNKDMBD HM SGD QTM TO SN SGD OQDR�
HCDMSH@K DKDBSHNM V@R #DKS@ .M %DAQT@QX �� /#/ @MC  /" RTO�
ONQSDQR BK@RGDC UHNKDMSKX HM $ƤTQTM SNVM RGNNSHMF TO SN SGQDD
ODNOKD CD@C @MC HMITQHMF @OOQNW �� -HMD C@XR K@SDQ� RTR�
ODBSDC /#/ RTOONQSDQR AQNJD HMSN @O@QSLDMSR NE  /" LDL�
ADQR HM SGD R@LD @QD@� JHKKHMF RHW
(M SGD C@XR ENKKNVHMF SGD DKDBSHNMR� BK@RGDR @MC @SS@BJR AD�
B@LDLNQD EQDPTDMS %NQ HMRS@MBD� NM %DAQT@QX ���  /"ŗR RDM�
@SNQH@K B@MCHC@SD @MC BNMUNX VDQD @SS@BJDC AX RTOONQSDQR NE
SGD HMBTLADMS /#/ RDM@SNQ ENQ *@V@Q@ 2NTSG� +NB@K &NUDQM�
LDMS  QD@� JHKKHMF SVN @MC KD@UHMF RDUDQ@K HMITQDC
5HNKDMBD ODQRHRSDC HM SGD @ESDQL@SG NE SGD OQDRHCDMSH@K DKDB�
SHNMR  GD@C NE SGD M@SHNMVHCD FTADQM@SNQH@K DKDBSHNMR
RBGDCTKDC ENQ ,@QBG �� UHNKDMS BK@RGDR ADSVDDM  /" @MC /#/
RTOONQSDQR KDC SN SGD CD@SG NE TO SN �� ODNOKD

��
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5HNKDMBD BD@RDC TMSHK -NUDLADQ 'NVDUDQ� UHNKDMS BK@RGDR
@BBNLO@MHDC SGD FNUDQMNQRGHO @MC RDM@SNQH@K DKDBSHNMR HM
*NFH RS@SD @MC !@XDKR@ RS@SD @MC KDC SN SGD CD@SG NE @OOQNW
�� RTOONQSDQR  /" @MC /#/ %NQ HMRS@MBD� NM -NUDLADQ ���
RTRODBSDC  /" RTOONQSDQR NODMDC ƥQD NM @ /#/ B@LO@HFM
Q@KKX HM -DLAD� !@XDKR@ .UDQ SGD BNTQRD NE SGD @SS@BJ� @O�
OQNW DHFGS ODNOKD VDQD JHKKDC @MC NUDQ ��� HMITQDC MQD� @BN

-(&$1( � " ,$1..-� "' #� -(&$1 �!.*.
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(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR� !NJN '@Q@L UR -HFDQH@� "@LDQNNM�
"G@C� -HFDQ

"NMƦHBS HSDLR� RXRSDL�HCDNKNFX

3GD�V@Q�NUDQ�SGD�NQHDMS@SHNM�NE�SGD�ONKHSHB@K�RXRSDL�BNMSHMTDC�
ENQ�SGD�MHMSG�BNMRDBTSHUD�XD@Q�ADSVDDM�SGD�SVN�!NJN�'@Q@L�
E@BSHNMR�� M@LDKX� SGD� (RK@LHB� 2S@SDŗR�6DRS�  EQHB@M� /QNUHMBD�
�(26 /��@MC�)@L@ŗ@ST� GKHR�2TMM@�+HCC@ŗ V@SH�6@K�)HG@C��) 2��
NM�SGD�NMD�G@MC��@MC�SGD�FNUDQMLDMSR�NE�-HFDQH@��"@LDQNNM��
"G@C��@MC�-HFDQ�NM�SGD�NSGDQ�G@MC�3GD�FQNTOR�NOONRDC�RDBT�
K@Q�@MC�KHADQ@K�U@KTDR��HM�O@QSHBTK@Q�SGD�6DRSDQM�DCTB@SHNM�@MC�
CDLNBQ@SHB�RXRSDLR��RDDJHMF�SN�DRS@AKHRG�@M�(RK@LHB�B@KHOG@SD�
HM�SGD�QDFHNM� 3GQNTFGNTS�SGD�XD@Q��SGD�-HFDQH@M�FNUDQMLDMS�
QDBDHUDC�HMSDKKHFDMBD�@MC�L@SDQH@K�RTOONQS�@R�VDKK�@R�LHKHS@QX�
SQ@HMHMF�EQNL�SGD�42��SGD�4*��%Q@MBD��(RQ@DK��@MC�1TRRH@
(M������� SGD� BNMƦHBS� @BBNTMSDC� ENQ� @OOQNW� ������CD@SGR��
VGHBG�L@QJR�@M�HMBQD@RD�HM�BNLO@QHRNM�SN�SGD�@OOQNW�������
CD@SGR�HM������ %NQ�SGD�ƥQRS�SHLD�HM�SGD�BNMƦHBS��LHKHS@QX�B@�
RT@KSHDR�NTSMTLADQDC�BHUHKH@M�CD@SGR�  R�@�BNMRDPTDMBD�NE�
SGD�UHNKDMBD��@OOQNW� SVN�LHKKHNM�ODNOKD�VDQD�CHROK@BDC� HM�
�����3GD�NUDQ@KK�GTL@MHS@QH@M�RHST@SHNM�BNMSHMTDC�SN�AD�RD�
UDQD�HM�SGD�-HFDQH@M�RS@SDR�@ƤDBSDC�AX�!NJN�'@Q@L��M@LDKX�
!NQMN�� C@L@V@��@MC�8NAD� BBNQCHMF�SN�SGD�6NQKC�%NNC�/QN�
FQ@LLD��@OOQNW����LHKKHNM�ODNOKD�HM�SGD�QDFHNM�@QD�HM�MDDC�
NE�GTL@MHS@QH@M�@RRHRS@MBD��VGHKD����LHKKHNM�ODNOKD� K@BJDC�
@BBDRR� SN� EQDRG�V@SDQ� K@QFDKX�CTD� SN�CDRSQNXDC�NQ�C@L@FDC�
V@SDQ�@MC�R@MHS@SHNM�HMEQ@RSQTBSTQD� 3GHR�RHST@SHNM�@R�VDKK�@R�
NUDQBQNVCDC� (#/�B@LOR�BNMSQHATSDC� SN� HMSDMRHEX� SGD�XD@QKX�
BGNKDQ@�NTSAQD@JR�HM�SGD�QDFHNM
 R� HM�OQDUHNTR�XD@QR�� SGD�-HFDQH@M�&NUDQMLDMS�TMCDQ�/QDR�
HCDMS�,TG@LL@CT�!TG@QH��VGN�V@R�QD�DKDBSDC� HM������� QD�
OD@SDCKX�BK@HLDC�SG@S�!NJN�'@Q@L�VNTKC�RNNM�AD�CDED@SDC�
(M�BNMSQ@RS�SN�SGDRD�RS@SDLDMSR��!NJN�'@Q@L�EQDPTDMSKX�BNM�
CTBSDC�@SS@BJR� HM�!NQMN�� C@L@V@�� @MC�8NAD�VHSG� SGD�L@�
INQHSX�NE�SGD�@SS@BJR�S@JHMF�OK@BD�HM�!NQMNŗR�ANQCDQ�QDFHNM�SN�
-HFDQ�@MC�"G@C�@MC�HM�SGD�@QD@�@QNTMC�!NQMNŗR�B@OHS@K�,@HC�
TFTQH
.UDQ�SGD�BNTQRD�NE�SGD�XD@Q�� SGD�MTLADQ�NE�!NJN�'@Q@L�@S�
S@BJR�HM�-HFDQH@ŗR�MDHFGANQHMF�BNTMSQHDR�HMBQD@RDC�3GD�MTL�
ADQ� NE� @SS@BJR� HM� "@LDQNNM� @BBNTMSDC� ENQ�LNQD� SG@M� ����
CD@SGR�HM������ (M�-HFDQ��@S�KD@RS�DKDUDM�HMBHCDMSR�@BBNTMSDC

ENQ LNQD SG@M ��� CD@SGR� VGHBG HR @ SGQDDENKC HMBQD@RD BNL�
O@QDC SN SGD OQDUHNTR XD@Q  S KD@RS MHMD HMBHCDMSR HM "G@C�
KD@C SN SGD CD@SG NE @OOQNW ��� ODNOKD� L@QJHMF @ MNS@AKD
HMBQD@RD BNLO@QDC SN SGD @OOQNW ��� CD@SGR HM ����
 KNMFRHCD SQNNOR NE SGD @ƤDBSDC BNTMSQHDR HM SGD +@JD "G@C
!@RHM� BNLOQHRHMF -HFDQH@� "@LDQNNM� "G@C� @MC -HFDQ� ENQBDR
EQNL !DMHM BNMSQHATSDC SN SGD  4�L@MC@SDC ,TKSHM@SHNM@K
)NHMS 3@RJ %NQBD �,-)3%� (M NQCDQ SN ƥFGS !NJN '@Q@L KN�
B@KKX� SGD -HFDQH@M FNUDQMLDMS @TSGNQHYDC @ "HUHKH@M )NHMS 3@RJ
%NQBD �")3%� SN BNTMSDQ !NJN '@Q@L� BNMRHRSHMF NE ������ KN�
B@K UHFHK@MSDR
3GD -HFDQH@M  HQ %NQBD �- %� EQDPTDMSKX BNMCTBSDC @HQRSQHJDR
NM !NJN'@Q@LGHCDNTSR HM SGD 2@LAHR@ %NQDRS @MC HM SGD +@JD
"G@C QDFHNM #QNMDR @MC QDBNMM@HRR@MBD OK@SENQLR VDQD NE�
SDM CDOKNXDC SN RBNTS ENQ !NJN '@Q@L SQ@HMHMF B@LOR @MC
NSGDQ E@BHKHSHDR HM NQCDQ SN @SS@BJ SGDL VHSG U@QHNTR SXODR NE
ƥFGSDQ @HQBQ@ES� RTBG @R  KOG@ )DSR @MC 'DKHBNOSDQ FTMRGHOR
 HQRSQHJDR HMBQD@RDC SGQNTFGNTS SGD XD@Q %NQ HMRS@MBD� NM
#DBDLADQ �� @MC �� SGD - % ANLADC (26 / B@LOR NM HR�
K@MCR NM +@JD "G@C� QDONQSDCKX JHKKHMF GHFG Q@MJHMF (26 /
BNLL@MCDQR  HQBQ@ESR VDQD @KRN TRDC ENQ BKNRD @HQ RTOONQS
CTQHMF BKD@Q@MBD NODQ@SHNMR @MC VDQD QDFTK@QKX CDOKNXDC SN
QDODK !NJN '@Q@L @SS@BJR NM QDLNSD UHKK@FDR @MC LHKHS@QX
A@RDR
3GD LHKHS@QX B@MBDKDC HSR ENQLDQ RSQ@SDFX NE TRHMF RL@KK NTS�
ONRSR SN QDRSQHBS SGD LNUDLDMS NE SGD LHKHS@MSR CTD SN @ RTQFD
NE @SS@BJR RHMBD SGD ADFHMMHMF NE  TFTRS ����� LNRSKX BNM�
CTBSDC AX (26 /
(M  TFTRS ���� SGD FNUDQMLDMS HMRSD@C HLOKDLDMSDC @ RSQ@S�
DFX SN BQD@SD RN�B@KKDC ŗRTODQ B@LORŗ� GHFGKX ENQSHƥDC A@RDR�
HM NQCDQ SN BQD@SD R@ED YNMDR HM RSQ@SDFHB@KKX HLONQS@MS BHSHDR
3G@S @KRN HMUNKUDC QDSQD@SHMF EQNL QTQ@K @QD@R NE MNQSGDQM
!NQMN @MC 8NAD� SGTR KD@UHMF K@QFD @QD@R NE SGD RS@SDR VHSGNTS
@ ODQL@MDMS LHKHS@QX OQDRDMBD 1DONQSDCKX SGD FNUDQMLDMS
@KRN GHMCDQDC (#/R EQNL QDSTQMHMF SN SGDHQ UHKK@FDR 3GHR ONKHBX
HR @KKDFDCKX @ LD@RTQDLDMS SN OQDUDMS (26 / @MC ) 2 EQNL
F@HMHMF QDRNTQBDR AX S@WHMF ODNOKD KHUHMF HM @QD@R BNMSQNKKDC
AX SGD LHKHS@MS E@BSHNMR
(M ,@X ����� !NJN '@Q@L KD@CDQ  ATA@J@Q 2GDJ@T G@C NƧ�
BH@KKX RVNQM @KKDFH@MBD SN SGD RN�B@KKDC (RK@LHB 2S@SD �(2� :→
2XQH@� (Q@P DS @K �(2�< (M  TFTRS ����� (2 G@C OQNBK@HLDC  AT
,TR@A @K�!@QM@VH� RNM NE !NJN '@Q@L ENTMCDQ ,NG@LLDC
8TRTE� SGD MDV KD@CDQ NE (26 / 3GHR @MC NSGDQ HMSDQM@K CHR�
@FQDDLDMSR KDC SN @ ROKHS NE !NJN'@Q@L HMSN SVN E@BSHNMR� NMD
KDC AX 2GDJ@T @MC SGD NSGDQ AX @K�!@QM@VH @MC ,@LL@M -TQ
3GD K@SSDQ E@BSHNM V@R @BJMNVKDCFDC AX SGD (2 -DUDQSGDKDRR�
2GDJ@T QDMDVDC GHR OKDCFD NE @KKDFH@MBD SN (2 ATS @KRN RS@SDC
SG@S GHR FQNTO VNTKC MNS ENKKNV @K�!@QM@VHŗR KD@CDQRGHO (M @
ANNJ VQHSSDM AX 2GDJ@T @MC OTAKHRGDC HM ����� GD QDUDQSDC
SN B@KKHMF GHR E@BSHNM )@L@ŗ@ST  GKHR 2TMM@ +HCC@ŗ V@SH 6@K�
)HG@C �) 2�
) 2 V@R A@RDC HM SGD 2@LAHR@ %NQDRS� KNB@SDC RNTSGD@RS NE
,@HCTFTQH @MC HM SGD ANQCDQ QDFHNM NE !NQMN VHSG "@LDQNNM
3GD E@BSHNM BNMSQNKR @OOQNW ����� SN ����� ƥFGSDQR 1DONQSR
NE MD@QKX RS@QUDC ƥFGSDQR� Q@HCHMF UHKK@FDR ENQ ENNC @MC LDC�
HB@K RTOOKHDR� RTQE@BDC SGQNTFGNTS SGD XD@Q (M @CCHSHNM� QD�
ONQSR EQNL @ACTBSDC ODQRNMRVGN ƦDC ) 2 @MC ENQLDQ ƥFGSDQR
VGN RTQQDMCDQDC ONHMS SN SGD RDUDQD RHST@SHNM NE SGD FQNTO
-NMDSGDKDRR� ) 2 @KRN @SS@BJR RL@KKDQ LHKHS@QX NTSONRSR @MC
BNMUNXR� TRHMF RHLHK@Q S@BSHBR SN (26 / #TQHMF SGD XD@Q� SGD
PT@MSHSX @MC PT@KHSX NE SGDLDCH@ NTSOTS NE ) 2 HMBQD@RDC $W�

��



24!�2 ' 1 -  %1(" 

ODQSR HMSDQOQDS SGHR @R @ V@X ENQ ) 2 SN @SSQ@BS MDV QDBQTHSR� DR�
ODBH@KKX HM @ SHLDVGDM (2� SGD BNQD NQF@MHY@SHNM NE (26 /� RTE�
EDQDC LHKHS@QX CDED@SR HM HSR ENQLDQ RSQNMFGNKCR 2XQH@ @MC (Q@P
.E ANSG E@BSHNMR� ) 2 G@R SGD LNRS HMƦTDMBD HM "@LDQNNM�
ADHMF QDRONMRHAKD ENQ SGD FQD@S L@INQHSX NE @KK @SS@BJR NUDQ
SGD BNTQRD NE SGD XD@Q .M )TMD ��� ) 2 BNMCTBSDC @M @SS@BJ
NM #@Q@J HRK@MC� %@Q -NQSG QDFHNM NE "@LDQNNM 3GD @SS@BJ
NM @ LHKHS@QX A@RD HMUNKUDC @OOQNW ��� ƥFGSDQR @MC KDC SN
SGD CD@SG NE LNQD SG@M ��� ODNOKD 3GHR HMCHB@SDC SG@S ) 2 HR
NM Q@QD NBB@RHNMR B@O@AKD NE HMRSHF@SHMF GHFG�OQNƥKD @SS@BJR
3GD E@BSHNM HR @KRN JMNVM ENQ BNMCTBSHMF RTHBHCD @SS@BJR� NE�
SDM B@QQHDC NTS AX BGHKCQDM @MC VNLDM "NLO@QDC SN K@RS
XD@Q� ) 2 BNMCTBSDC EDVDQ RTHBHCD @SS@BJR� VGHBG @LNTMSDC
SN ENTQ SGHR XD@Q
 ESDQ SGD SGD ROKHS HM ����� (26 / DRS@AKHRGDC HSR A@RD NM
HRK@MCR NM +@JD "G@C MD@Q SGD ANQCDQ VHSG "G@C .OONRHMF
SGD HMCHRBQHLHM@SD JHKKHMFR NE 2TMMH ,TRKHLR� SGD E@BSHNM G@C
@MMNTMBDC HS VNTKC S@QFDS VDRSDQM� LHKHS@QX� @MC "GQHRSH@M
HMRSHSTSHNMR HM O@QSHBTK@Q 3GD E@BSHNM G@R @OOQNW ����� SN
����� LDLADQR� L@JHMF HS SGD K@QFDRS (2�@ƧKH@SD HM SGD VNQKC
2HMBD SGD QDSQD@S NE SGD LHKHS@QX EQNL SGD QTQ@K @QD@R� (26 /
G@R BNMSQNKKDC K@QFD @QD@R HM MNQSGDQM !NQMN @MC SGD HRK@MCR
NM +@JD "G@C (26 / LNRSKX QDEQ@HMDC EQNL S@QFDSHMF BHUHK�
H@MR SN F@HM OTAKHB RTOONQS
1DONQSDCKX (26 / G@R DRS@AKHRGDC @ S@W@SHNM RXRSDL @MC @
ENQL NE ITRSHBD @MC ONKHBD RXRSDL @MC OQNUHCDR LDCHB@K RDQ�
UHBDR� BQD@SHMF @OOQNW 42# � LHKKHNM ODQ LNMSG HM QDUDMTD
ENQ (26 /
/NVDQ RSQTFFKDR ENQ (26 / KD@CDQRGHO� VGHBG KDC SN SGD @R�
R@RRHM@SHNM NE ,@LL@M -TQ HM ����� ODQRHRSDC HMSN ����
.M ,@QBG �� (26 / OQNBK@HLDC HM @M @TCHN LDRR@FD SG@S @K�
!@QM@VH V@R QDOK@BDC AX  AT  ACTKK@G HAM 4L@Q @K�!@QM@VH
�MNS QDK@SDC� (26 / QDL@HMDC GHFGKX B@O@AKD� EQDPTDMSKX @S�
S@BJHMF @MC Q@HCHMF LHKHS@QX A@RDR @MC BNMUNXR SGQNTFGNTS
MNQSGDQM !NQMN @MC 8NAD� @R VDKK @R ADHMF QDRONMRHAKD ENQ
@KK @SS@BJR HM -HFDQ @MC "G@C (M SGNRD @SS@BJR (26 / RNLD�
SHLDR RBNTSDC SGDHQ S@QFDSR VHSG RL@KK CQNMDR� RGDKKDC SGD
ONRHSHNMR VHSG LNQS@QR� @ESDQV@QCR @SS@BJHMF SGDL HM K@QFD
MTLADQ VGHKD TRHMF GHFG B@KHADQ VD@ONMR LNTMSDC NM SQTBJR
@R VDKK @R @QLNQDC ODNOKD B@QQHDQR� VGHBG SGDX G@C RDHYDC HM
Q@HCR NM LHKHS@QX ONRHSHNMR .M %DAQT@QX ��� SGD C@X NE SGD
FDMDQ@K DKDBSHNM� KNNSDC LHKHS@QX DPTHOLDMS DM@AKDC SGD E@B�
SHNM SN BNMCTBS HSR ƥQRS DUDQ @SS@BJ NM ,@HCTFTQH� ƥQHMF &Q@C
QNBJDSR @S LHKHS@QX ONRHSHNMR HM SGD SNVM 2HMBD D@QKX ���� SGD
(2 LDCH@ BK@HLDC @KK @SS@BJR NE (RK@LHB 2S@SD &QD@SDQ 2@G@Q@
�(2&2� TMCDQ SGD M@LD NE (26 /� HMCHB@SHMF SGD HLONQS@MBD
NE (26 / ENQ (2 @R VDKK @R DRS@AKHRGHMF @ GHDQ@QBGX @LNMFRS
SGD SVN (2�@ƧKH@SDR 1DK@SHNMR ADSVDDM (2&2 @MC (26 / V@R
QDONQSDCKX Q@SGDQ @ AQ@MCHMF CDBHRHNM SG@M NE @M NODQ@SHUD
L@MMDQ (26 / QDONQSDCKX ADF@M SN DRS@AKHRG B@LOR HM 9@L�
E@Q@ 2S@SD SGHR XD@Q� HM SGD MNQSG�VDRS NE -HFDQH@� BKNRD SN SGD
ANQCDQ NE VDRSDQM -HFDQ 3GHR HR SGD QDFHNM VGDQD (2&2 NODQ�
@SDC
 R HM OQDUHNTR XD@QR� (26 / @KRN @ACTBSDC @HC VNQJDQR� "GQHR�
SH@MR @MC RDBTQHSX ODQRNMMDK %NQ HMRS@MBD� NM #DBDLADQ ��
LHKHS@MSR @ACTBSDC �� ODNOKD CTQHMF @M @LATRG� K@SDQ QDKD@R�
HMF SGD UHCDNR NE SGDHQ DWDBTSHNM� BK@HLHMF HS V@R QDUDMFD ENQ
SGD @RR@RRHM@SHNM NE (2�KD@CDQ  AT !@JQ @K�!@FGC@CH .M #D�
BDLADQ ��� (26 / QDKD@RDC @ UHCDN NE SGD DWDBTSHNM NE DKDUDM
BHUHKH@MR VGHBG L@QJDC @ MDV SQDMC HM (26 /ŗR OQNO@F@MC@
RSQ@SDFX MQD
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"NMƦHBS O@QSHDR� QDFHNM@K FNUDQMLDMS NE 2NL@KHK@MC
UR QDFHNM@K FNUDQMLDMS NE /TMSK@MC

"NMƦHBS HSDLR� RTAM@SHNM@K OQDCNLHM@MBD

3GD KHLHSDC V@Q NUDQ RTAM@SHNM@K OQDCNLHM@MBD CD�DRB@K@SDC
SN @ UHNKDMS BQHRHR ADSVDDM SGD RDKE�CDBK@QDC RS@SD NE 2NL@�
KHK@MC @MC SGD RDLH�@TSNMNLNTR QDFHNM NE /TMSK@MC� RTO�
ONQSDC AX SGD %DCDQ@K &NUDQMLDMS NE 2NL@KH@ �%&2�
2HMBD SGD ADFHMMHMF NE SGD BNMƦHBS HM ����� SGD ANQCDQ QDFHNM
ADSVDDM 2NL@KHK@MC @MC /TMSK@MC BNLOQHRHMF SGD OQNUHMBDR
2NNK� 2@M@@F @MC "@XM �22"�� G@R ADDM RTAIDBS SN QDBTQQHMF
@MC NOONRHMF SDQQHSNQH@K BK@HLR AX SGD SVN RS@SDR @R VDKK @R
AX CHƤDQDMS BK@MR HMG@AHSHMF SGD QDFHNM %NQLDQ "NKNMDK 2@DC
 @QQD NE SGD 2NL@KHK@MCLHKHS@QX� VGN G@C CDEDBSDC @KNMF VHSG
CNYDMR NE NSGDQ RNKCHDQR SN SGD /TMSK@MC LHKHS@QX HM !@CG@M
CHRSQHBS� $@RSDQM 2@M@@F HM ,@X K@RS XD@Q� BK@RGDC VHSG SGD 2N�
L@KHK@MC LHKHS@QX RDUDQ@K SHLDR SGHR XD@Q .M )@MT@QX �� 2NL@�
KHK@MC @MC /TMSK@MC ENQBDR DWBG@MFDC LNQS@Q ƥQD QDRTKSKHMF HM
@M TMJMNVM MTLADQ NE B@RT@KSHDR� @ESDQ /TMSK@MCŗR @SSDLOS
SN DRS@AKHRG @ LHKHS@QX A@RD MD@Q SGD SNVM NE 3TJ@Q@P� 2@M@@F
QDFHNM
#TQHMF SGD LNMSGR NE ,@QBG�  OQHK @MC ,@X� BK@RGDR ADSVDDM
SGD SVN ENQBDR @KKDFDCKX BNMSHMTDC HM SGD ANQCDQ QDFHNM 3GD
MTLADQ NE B@RT@KSHDR QDL@HMDC TMJMNVM DWBDOS ENQ NMD BK@RG
NM ,@QBG �� #TQHMF SGD ƥQDƥFGS ADSVDDM SGD ENQBDR HM
8TAD� -NQSGDQM 2@M@@F� SDM @RR@HK@MSR VDQD JHKKDC 3GD HM�
BHCDMS QDONQSDCKX NBBTQQDC @ESDQ 2NL@KHK@MC CDOKNXDC @CCH�
SHNM@K SQNNOR SN SGD MD@QAX CHRSQHBS '@C@@ESHLN� 2@M@@F .M
,@X ��� 2NL@KHK@MC @MC /TMSK@MC QDKD@RDC �� OQHRNMDQR NE
V@Q QDRODBSHUDKX� VGN G@C ADDM B@OSTQDC AX ANSG O@QSHDR CTQ�
HMF K@RS XD@QŗR BK@RGDR HM 3TJ@Q@P .M )TKX ��� 2NL@KHK@MC
ENQBDR BK@RGDC VHSG "NKNMDK  @QQD @MC GHR ENQBDR HM 2@M@@FŗR
B@OHS@K $QHF@AN� KD@UHMF SDM CD@C @MC SDM HMITQDC .M #DBDL�
ADQ �� SQNNOR KDC AX "NKNMDK  @QQD @F@HM BK@RGDC VHSG 2NL@�
KHK@MC ENQBDR HM $QHF@AN� SGHR SHLD QDRTKSHMF HM SGQDD CD@SGR @MC
CNYDMR HMITQDC
3GQNTFGNTS SGD XD@Q� QHU@K BK@M LHKHSH@R BNMSHMTDC SN BK@RG HM
2"" SGQNTFGS SGD XD@Q :→ 2NL@KH@ �RTABK@M QHU@KQX�< %NQ HM�
RS@MBD� NM )TKX � @MC �� LHKHSH@R BK@RGDC HM $K� EVDXM� VDRSDQM
2@M@@F� JHKKHMF �� BHUHKH@MR� RDUDM LHKHSH@LDM @MC HMITQHMF ��
LNQD ODNOKD (M @CCHSHNM� NM  TFTRS ��� BK@M UHNKDMBD JHKKDC
ƥUD BHUHKH@MR @MC HMITQDC ƥUD LNQD HM $K� EVDXM .M  TFTRS
� @MC �� LHKHS@MSR KNX@K SN SGD *G@STLN $L@MBHO@SHNM &QNTO�
@SS@BJDC @ 2NL@KHK@MC LHKHS@QX A@RD MD@Q +@R  MNC� 2NNK QD�
FHNM (S HR ONRRHAKD SG@S SGDRD ENQL @ AQD@J@V@X E@BSHNM NE SGD
ENQLDQ *G@STLN 2S@SD� VGHBG G@C OQDUHNTRKX SQHDC SN DRS@A�
KHRG RS@SD�KHJD RSQTBSTQDR HM SGD CHROTSDC @QD@ 3GD MTLADQ NE
B@RT@KSHDR QDL@HMDC TMJMNVM LLO
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"NMƦHBS O@QSHDR� '@A@Q &DCHQ UR '@V@CKD UR #TKA@�
G@MSD UR !HX@L@K UR  AF@K

"NMƦHBS HSDLR� RTAM@SHNM@K OQDCNLHM@MBD

3GD�UHNKDMS�BQHRHR�NUDQ�RTAM@SHNM@K�OQDCNLHM@MBD�BNMSHMTDC�
ADSVDDM�U@QHNTR�RTABK@MR��RTBG�@R�SGD�'@A@Q�&DCHQ��'@V@CKD��
#GTKA@G@MSD��!HX@L@K�� AF@@K��@MC�SGDHQ�RTACHUHRHNMR
3GD�L@INQ�BK@MR�#@QNC��#HQ��'@VHXD�� (R@@P�� @MC�1@G@MVDXM��
@QD�CHUHCDC� HMSN�CHƤDQDMS� RTABK@MR�VHSG�U@QHNTR� QDRODBSHUD�
RTACHUHRHNMR� (MSDQ��@MC�HMSQ@�BK@M�UHNKDMBD�LNRSKX�NBBTQQDC�
NM�SGD�RTABK@M�@MC�RTACHUHRHNM�KDUDK�NUDQ�@BBDRR�SN�K@MC�@MC�
QDRNTQBDR�@R�VDKK�@R�BNMSQNK�NE� HMEQ@RSQTBSTQD�@MC� KNB@K�BTK�
STQ@K�NQCDQ� 3GHR�XD@Q��UHNKDMS�BK@M� HMBHCDMSR�VDQD�OQHL@QHKX�
RHST@SDC�HM�SGD�'HQ@@M��,TCTF�@MC�+NVDQ�2G@ADKKD�QDFHNMR�
(M�'HQ@@M��UHNKDMBD�OD@JDC�CTQHMF�SGD�RDBNMC�G@KE�NE�SGD�XD@Q�
5HNKDMS� BNMEQNMS@SHNMR� HMUNKUDC� SGD� '@A@Q� &DCHQ�� '@V@CKD�
@MC�#HQ�BK@M� %NQ�HMRS@MBD��NM�)TMD�����SGD�'@V@CKD�@MC�#HQ�
BK@MR�VDQD�HMUNKUDC�HM�@�BK@M�QDUDMFD�CHROTSD�HM�!DKDCVDXMD��
DONMXLNTR�CHRSQHBS��'HQ@@M� S�KD@RS�NMD�#HQ�BK@M�LDLADQ�V@R�
JHKKDC� !DSVDDM� )TMD����@MC� )TMD�����'@V@CKD�@MC�'@A@Q�
&DCHQ�BK@M�LDLADQR�QDOD@SDCKX�BK@RGDC�HM�,@S@A@@M�CHRSQHBS��
'HQ@@M��VGHBG�QDRTKSDC�HM�@S�KD@RS����B@RT@KSHDR� 1DONQSR�HM�
CHB@SDC� SG@S� SGD� QD@RNM� ENQ� SGD�BK@RG�V@R�@BBDRR� SN�FQ@YHMF�
K@MC�.M�)TKX����'@V@CKD�BK@M�LDLADQR�RGNS�@M� FNNM�LDL�
ADQ��@�RTABK@M�NE�'@V@CKD�� HM�!DKDCVDXMD� %TQSGDQLNQD��NM�
2DOSDLADQ�����'@A@Q�&DCHQ�LHKHSH@LDM�JHKKDC�ENTQ�LDLADQR�
NE�SGD�'@V@CKD�BK@M�NUDQ�@�K@MC�CHROTSD�HM�!DKDCVDXMD�  M�
NSGDQ�CHROTSD�NUDQ�K@MC�STQMDC�UHNKDMS�NM�-NUDLADQ����VGDM�
#HQ�BK@M�LDLADQR�JHKKDC�SVN�'@V@CKD�BK@M�LDLADQR�HM�!DKDC�
VDXMD� %HUD�C@XR� K@SDQ��'@V@CKD�@MC�'@A@Q�&DCHQ�LDLADQR�
BK@RGDC�@F@HM� HM�!DKDCVDXMD� 3VN�'@V@CKD�LDLADQR�VDQD�
QDONQSDCKX�JHKKDC
%TQSGDQ�HMBHCDMSR�NBBTQQDC�HM�,TCTF�@MC�+NVDQ�2G@ADKKD�QD�
FHNMR� .M�-NUDLADQ����#HQ�BK@M�LDLADQR�ENTFGS�NUDQ� K@MC�
HM�&@KJ@XN�BHSX��,TCTF�.MD�#HQ�V@R�JHKKDC�.M�#DBDLADQ����
SGD�#HQ�BK@M�@MC�2@@A�BK@M��@�RTABK@M�NE�'@A@Q�&DCHQ��BK@RGDC�
NUDQ�K@MC�HM�3@VƥHP�SNVM��,TCTF�  OOQNW� ���ODNOKD�VDQD�
JHKKDC�HM�GD@UX�FTMƥQD�@MC�TO�SN����VDQD�HMITQDC� (M�+NVDQ�
2G@ADKKD��SGD�!HX@L@K�@MC� XQ�BK@M��@�RTABK@M�NE�'@A@Q�&DCHQ��
ENTFGS�NM�)TMD����NUDQ� K@MC� HM�$K�6@QDFNV�SNVM� 3DM�BK@M�
LDLADQR�VDQD�QDONQSDCKX�JHKKDC�1DONQSR�HM� TFTRS�HMCHB@SDC�
SG@S� XQ�BK@M�LHKHSH@R�VDQD� S@WHMF� SGD�!HX@L@K� ENQ�@BBDRR� SN�
V@SDQ� RNTQBDR� .M�#DBDLADQ���� SGQDD� BK@M�LDLADQR�VDQD�
JHKKDC�HM�@�ƥQDƥFGS�ADSVDDM�SGD�#HQ�BK@M�@MC�'@V@CKD�BK@M�HM�
"DDK@RG@�!HX@G@�SNVM��+NVDQ�2G@ADKKD�UEH
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"NMƦHBS O@QSHDR� @K�2G@A@@A UR 2NL@KH@� *DMX@
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� M@SHNM@K ONVDQ

3GD�V@Q�NUDQ�M@SHNM@K�ONVDQ�@MC�SGD�NQHDMS@SHNM�NE�SGD�ON�
KHSHB@K�RXRSDL�BNMSHMTDC�ENQ�SGD�ENTQSDDMSG�BNMRDBTSHUD�XD@Q�
ADSVDDM� SGD� (RK@LHRS�LHKHS@MS�FQNTO�@K�2G@A@@A�NM� SGD�NMD�
G@MC��@MC�SGD�%DCDQ@K�&NUDQMLDMS�NE�2NL@KH@��%&2��@MC�SGD�
*DMX@M�FNUDQMLDMS�NM�SGD�NSGDQ�G@MC
3GD�2NL@KH�-@SHNM@K� QLX��2- ��V@R�RTOONQSDC�AX�KNB@K�FNU�
DQMLDMS� ENQBDR� EQNL� SGD� RDLH�@TSNMNLNTR� QDFHNM�NE�/TMS�
K@MC��@R�VDKK�@R�EQNL�SGD�RS@SDR�NE�)TA@K@MC��&@KLTCTF��@MC�
2NTSG�6DRS�2S@SD� (S�V@R�ETQSGDQ�@HCDC�AX�SGD�42�@MC�SGD�$4��
@R�VDKK�@R� SGD� EQHB@M�4MHNM�,HRRHNM� ENQ�2NL@KH@� � ,(2.,��
@MC�SGD�*DMX@M�#DEDMRD�%NQBDR��*#%�
(M�2NL@KH@��@K�2G@A@@A�V@R�LNRSKX�@BSHUD�HM�SGD�B@OHS@K�,N�
F@CHRGT��!@M@CHQ�QDFHNM�� HM�2NTSG�6DRS�2S@SD��RODBHƥB@KKX� HM�
+NVDQ�2G@ADKKD��!@X��@MC�!@JNNK�QDFHNMR��HM�'HQRG@ADKKD�2S@SD��
RODBHƥB@KKX� HM�,HCCKD�2G@ADKKD�@MC�'HQ@@M�QDFHNMR�� HM�)TA@�
K@MC�� RODBHƥB@KKX� HM�,HCCKD�@MC�+NVDQ� )TA@� QDFHNMR�� @MC� HM�
/TMSK@MC�� RODBHƥB@KKX� HM�!@QH� @MC�,TCTF� QDFHNMR� %TQSGDQ�
LNQD��SGD�FQNTO�BNMCTBSDC�@SS@BJR�HM�*DMX@�  OOQNW� ������
ODNOKD�VDQD�JHKKDC�@R�@�QDRTKS�NE�SGD�ƥFGSHMF�SGHR�XD@Q� BBNQC�
HMF� SN� QDONQSR� BHSDC�AX� SGD�4-2"�� @K�2G@A@@A� HR� DRSHL@SDC�
SN� G@UD� ADSVDDM� ������ @MC� �������LDLADQR�� BNMSQNKKHMF�
QNTFGKX����ODQBDMS�NE�2NL@KH@ŗR�SDQQHSNQX
.M� ,@QBG� ���� SGD� 4-2"� TM@MHLNTRKX� @CNOSDC� QDRNKT�
SHNM� ������ DWSDMCHMF� 4-2.,ŗR�L@MC@SD� ENQ� 2NL@KH@� TMSHK�
����������� (M�HRRTHMF�SGD�QDRNKTSHNM��SGD�"NTMBHK�RSQNMFKX�
BNMCDLMDC� NMFNHMF� @SS@BJR� AX� @K�2G@A@@A� HM� SGD� QDFHNM��
@MC�DLOG@RHYDC�SGD�HLONQS@MBD�NE�BNNODQ@SHNM�ADSVDDM�4-��
%&2�� HSR�LDLADQ� RS@SDR�� @MC�  ,(2.,� HM� SGD� ƥFGS� @F@HMRS�
SGD� (RK@LHRS� FQNTO� .M� ,@X� ���� SGD� 4-2"� TM@MHLNTRKX�
@CNOSDC�QDRNKTSHNM�������DWSDMCHMF� ,(2.,ŗR�L@MC@SD�TMSHK�
����������� (M�@CCHSHNM��SGD�QDRNKTSHNM�@TSGNQHYDC�@�QDCTB�
SHNM�HM� ,(2.,�BNMSHMFDMSR�AX�������SQNNOR��HM�KHMD�VHSG�SGD�
DWHRSHMF�OK@M�SN�FQ@CT@KKX�SQ@MREDQ�OD@BDJDDOHMF�QDRONMRHAHK�
HSHDR�SN�2NL@KH�RDBTQHSX�ENQBDR� !X�������������@�L@WHLTL�
KDUDK� NE�������� TMHENQLDC� ,(2.,� ODQRNMMDK�VHKK�AD� RS@�
SHNMDC�HM�2NL@KH@�  �ETKK�VHSGCQ@V@K�NE� ,(2.,�SQNNOR�EQNL�
2NL@KH@�HR�OK@MMDC�ENQ�#DBDLADQ�����
3GDQD�V@R�@�MNS@AKD� HMBQD@RD� HM�LNQS@Q�@SS@BJR�NM� SGD�O@QS�
NE�@K�2G@A@@A�.M�)@MT@QX����SGD�FQNTO�RGDKKDC�SGD�4-�BNL�
ONTMC� HM�,NF@CHRGT� VHSG� RDUDM� ���LL�LNQS@QR�� HMITQHMF�
SGQDD�4-�ODQRNMMDK�.M�%DAQT@QX�����@K�2G@A@@A�ƥQDC�LNQS@Q�
RGDKKR�@S�SGD�!@KHCNNFKD�42�LHKHS@QX�A@RD� HM�+NVDQ�2G@ADKKD��
BK@HLHMF�SN�G@UD�JHKKDC�SGQDD�42�RNKCHDQR
@K�2G@A@@A�BNMSHMTDC� HSR�@SS@BJR�NM�ONKHSHBH@MR��NSGDQ�RS@SD�
NƧBH@KR��INHMS�ENQBDR��@MC�BHUHKH@MR�HM�2NL@KH@��@MC�HM�*DMX@ŗR�
ANQCDQ�QDFHNM�SN�2NL@KH@�3GD�FQNTO�K@TMBGDC�RDUDQ@K�@SS@BJR�
HM�SGD�B@OHS@K�,NF@CHRGT��TRHMF�($#R�@MC�LNQS@Q�RGDKKHMF��@MC
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BNMCTBSDC S@QFDSDC @RR@RRHM@SHNMR %NQ HMRS@MBD� NM ,@QBG
��� SGD FQNTO @SS@BJDC SGD,HMHRSQX NE /TAKHB6NQJR @MC'NTR�
HMF @MC SGD ,HMHRSQX NE +@ANQ HM ,NF@CHRGT� JHKKHMF �� ODNOKD�
HMBKTCHMF @ CDOTSX LHMHRSDQ %TQSGDQLNQD� NM )TKX ��� @ RTH�
BHCD ANLADQ JHKKDC RHW FNUDQMLDMS NƧBH@KR HM SGD NƧBD NE
SGD L@XNQ NE ,NF@CHRGT�  ACHQ@GL@M .L@Q .RL@M� VGN V@R
HMITQDC HM SGD @SS@BJ .MD VDDJ K@SDQ� .RL@M CHDC EQNL GHR
HMITQHDR
3GD FQNTO @KRN S@QFDSDC ONOTK@Q QDRS@TQ@MSR @MC GNSDKR� @MC
ATRX QN@CR HM SGD B@OHS@K %NQ HMRS@MBD� NM %DAQT@QX ��� @K�
2G@A@@A LHKHS@MSR TRDC @ B@Q SN DWOKNCD @M ($# NTSRHCD @
GNSDK @MC NBBTOHDC HS ENQ �� GNTQR 3GHR HMBHCDMS� BNMRHC�
DQDC SGD KNMFDRS RHDFD AX @K�2G@A@@A RHMBD HS V@R ENQBDC NTS
NE ,NF@CHRGT HM ����� KDES @S KD@RS �� ODNOKD CD@C @MC ��
LNQD HMITQDC .M #DBDLADQ ��� @K�2G@A@@A LHKHS@MSR CDSN�
M@SDC @ B@Q ANLA @S @ ATRX RDBTQHSX @MC S@W@SHNM BGDBJONHMS
HM ,NF@CHRGT� JHKKHMF @S KD@RS �� ODNOKD @MC HMITQHMF @S KD@RS
��� 3GQNTFGNTS SGD XD@Q� @MNSGDQ ��� ODNOKD VDQD JHKKDC HM
RTHBHCD ANLAHMFR� LNQS@Q RGDKKHMF @MC FTMƥQD DWBG@MFDR HM
!@M@CHQ QDFHNM
 L@INQHSX NE @SS@BJR NTSRHCD,NF@CHRGTVDQD RHST@SDC HM,HC�
CKD @MC +NVDQ 2G@ADKKD HM RNTSGDQM 2NL@KH@� VGDQD @S KD@RS
��� ODNOKD VDQD JHKKDC SGQNTFGNTS SGD XD@Q  K�2G@A@@A
QDOD@SDCKX @SS@BJDC 2- @MC  ,(2., SQNNOR TRHMF ($#R�
K@MCLHMDR� @MC FTMR %NQ HMRS@MBD� NM )@MT@QX �� @ QNBJDS�
OQNODKKDC FQDM@CD S@QFDSDC @M 2- A@RD HM ,@QJ@� +NVDQ
2G@ADKKD  ESDQ SGD DWOKNRHNM� @K�2G@A@@A LHKHS@MSR DMF@FDC
SGD 2- ENQBDR HM @ CHQDBS @LATRG @SS@BJ VHSG GD@UX L@BGHMD
FTMƥQD� KD@CHMF SN SGD CD@SGR NE @S KD@RS SDM ODNOKD� HMBKTC�
HMF BHUHKH@MR .M )TKX ��� @S KD@RS SDM  ,(2., !TQTMCH SQNNOR
VDQD JHKKDC HM !@KB@C� ,HCCKD 2G@ADKKD� @ESDQ ADHMF @LATRGDC
AX @K�2G@A@@A LHKHS@MSR
 K�2G@A@@A V@R @KRN @BSHUD HM )TA@K@MC  S KD@RS ��� ODNOKD
VDQD JHKKDC HM +NVDQ )TA@� ,HCCKD )TA@ @MC &DCN QDFHNMR @R
@ QDRTKS NE SGD BNMƦHBS %NQ HMRS@MBD� NM  OQHK ��� @K�2G@A@@A
JHKKDC @S KD@RS �� *DMX@M LHKHS@QX ENQBDR HM @M ($# @SS@BJ HM
!@CG@@CGD� +NVDQ )TA@ .M )TKX �� @K�2G@A@@ALHKHS@MSR JHKKDC
ƥUD ODNOKD HM 2@@JNV� ,HCCKD )TA@� ENKKNVHMF @BBTR@SHNMR NE
ROXHMF ENQ )TA@K@MC @TSGNQHSHDR @MC ENQDHFM HMSDKKHFDMBD RDQ�
UHBDR
 K�2G@A@@A @KRN BNMCTBSDC U@QHNTR @SS@BJR HM /TMSK@MC %NQ
HMRS@MBD� NM )TMD ��� @ BHUHKH@M @MC ENTQ 2NL@KH RNKCHDQR VDQD
JHKKDC AX @ ANLA AK@RS HM @ RGNO HM (RJTRGTA@M� !@QH  K�
2G@A@@A BK@HLDC QDRONMRHAHKHSX ENQ SGD @SS@BJ .M .BSNADQ
��� @K�2G@A@@A LHKHS@MSR @SS@BJDC @ UDGHBKD B@QQXHMF 2NL@KH
RNKCHDQR HM !NRR@RN� !@QH� JHKKHMF SVN RNKCHDQR NMAN@QC @MC SGD
CQHUDQ
.M SGDVGNKD� SGD MTLADQ NE 42 @HQRSQHJDR @MC RTARDPTDMS B@�
RT@KSHDR HM 2NL@KH@ G@R RG@QOKX HMBQD@RDC RHMBD 42 /QDRHCDMS
#NM@KC 3QTLO SNNJ NƧBD HM )@MT@QX ���� 3GD SNS@K MTLADQ
NE @HQRSQHJDR @F@HMRS @K�2G@A@@A B@QQHDC NTS AX  %1("., HM
2NL@KH@ SGHR XD@Q V@R @S KD@RS ��� BNLO@QDC VHSG �� HM ����
@MC �� HM ����  ,(2.,� @R VDKK @R SGD $SGHNOH@M  HQ %NQBD�
@KRN BNMCTBSDC @HQRSQHJDR NM 2NL@KH SDQQHSNQX ,NRS @HQRSQHJDR
NBBTQQDC HM RNTSGDQM 2NL@KH@� DRODBH@KKX HM 2NTSG 6DRS 2S@SD�
RODBHƥB@KKX HM +NVDQ 2G@ADKKD @MC !@X QDFHNMR� HM 'HQRG@ADKKD
2S@SD� RODBHƥB@KKX HM 'HHQ@@M QDFHNM� @R VDKK @R HM )TA@K@MC�
RODBHƥB@KKX HM ,HCCKD @MC +NVDQ )TA@ QDFHNMR
#TQHMF SGD XD@Q� @S KD@RS ��� @K�2G@A@@A LHKHS@MSR VDQD JHKKDC
SGQNTFGNTS 2NL@KH@ @R @ QDRTKS NE @HQRSQHJDR %NQ HMRS@MBD� NM
)@MT@QX ��� SGD 42 B@QQHDC NTS @M @HQRSQHJD HM )HKHA� ,HCCKD )TA@

QDFHNM� JHKKHMF @S KD@RS �� @K�2G@A@@A LHKHS@MSR %NTQ RDO@Q@SD
42 @HQRSQHJDR HM %DAQT@QX JHKKDC @S KD@RS �� @K�2G@A@@A LHKH�
S@MSR HM +NVDQ 2G@ADKKD QDFHNM 3GD C@X @ESDQ @K�2G@A@@AŗR RTH�
BHCD ANLAHMF @SS@BJ HM,NF@CHRGT NM#DBDLADQ ���  %1(".,
K@TMBGDC SGQDD @HQRSQHJDR @F@HMRS SGD FQNTO HM +NVDQ 2G@ADKKD
QDFHNM� JHKKHMF @S KD@RS ENTQ LHKHS@MSR
,NRS @SS@BJR NM *DMX@M SDQQHSNQX NBBTQQDC HM +@LT� ,@MCDQ@�
&@QHRR@� @MC -@HQNAH BNTMSHDR (M SNS@K� @S KD@RS �� ODNOKD VDQD
JHKKDC HM *DMX@ SGQNTFGNTS SGD XD@Q %NQ HMRS@MBD� EQNL SGD
@ESDQMNNM NE )@MT@QX �� HMSN SGD ENKKNVHMF C@X� @K�2G@A@@A
LHKHS@MSR K@HC RHDFD SN SGD #TRHS#� GNSDK HM 6DRSK@MCR @QD@
HM *DMX@ŗR B@OHS@K -@HQNAH� TRHMF G@MC FQDM@CDR� FTMR @MC
ANLAR *DMX@M RNKCHDQR @MC ONKHBD QDRONMCDC VHSG FTMƥQD
(M SNS@K� �� ODNOKD� HMBKTCHMF SGD @SS@BJDQR� BHUHKH@MR� @MC NMD
LDLADQ NE SGD RDBTQHSX ENQBDR VDQD JHKKDC� VGHKD �� NSGDQR
VDQD HMITQDC GRR
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"NMƦHBS O@QSHDR� # � $%%� (%/� BHUHK QHFGSR FQNTOR UR
FNUDQMLDMS

"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� M@SHNM@K ONVDQ

3GD UHNKDMS BQHRHR NUDQ M@SHNM@K ONVDQ @MC SGD NQHDMS@SHNM NE
SGD ONKHSHB@K @MC RNBHDS@K RXRSDLR BNMSHMTDC ADSVDDM NOONRH�
SHNM O@QSHDR� BHUHK QHFGSR FQNTOR @MC NOONRHMF  -" E@BSHNMR NM
SGD NMD G@MC� @MC /QDRHCDMS "XQHK 1@L@OGNR@ @MC GHR QTKHMF
O@QSX  EQHB@M -@SHNM@K "NMFQDRR � -"�� NM SGD NSGDQ G@MC
3GQNTFGNTS SGD XD@Q� TMJMNVM @QLDC FQNTOR JHKKDC CNYDMR
NE  -" @MC $BNMNLHB %QDDCNL %HFGSDQR �$%%� LDLADQR� OQD�
RTL@AKX CTD SN O@QSX HMƥFGSHMF @MC HMSDQ�O@QSX QHU@KQHDR %NQ
HMRS@MBD� NM )TKX ��� SVN  -" KD@CDQR VDQD RGNS @MC JHKKDC HM
+HLONON� DONMXLNTR OQNUHMBD
5@QHNTR OQNSDRSR NBBTQQDC HM SGD QTM�TO SN SGD DKDBSHNMR .M
,@QBG ��� RTOONQSDQR NE SGD  -" @MC SGD (MJ@SG@ %QDDCNL
/@QSX BK@RGDC MD@Q +HMCDK@MH HM *V@#TJTY@� *V@9TKT�-@S@K
OQNUHMBD %HUD  -" LDLADQR VDQD HMITQDC .M ,@X �� SGD
DKDBSHNM C@X HSRDKE� RDUDQ@K CDBDMSQ@KKX NQF@MHYDC OQNSDRSR @B�
SHNMR HM NOONRHSHNM SN SGD NQHDMS@SHNM NE SGD ONKHSHB@K @MC
DBNMNLHB RXRSDL VDQD GDKC :→ 2NTSG  EQHB@ �RNBHNDBNMNLHB
OQNSDRSR�<� HMBKTCHMF QN@CAKNBJR @MC KNNSHMF NE UNSHMF RS@SHNMR
(M *V@9TKT�-@S@K� LNQD SG@M ��� UNSHMF RS@SHNMR VDQD TM@AKD
SN NODM TMSHK MNNM 3GD CDLNMRSQ@SNQR B@KKDC TONM UNSDQR SN
ANXBNSS SGD DKDBSHNMR
(M 2DOSDLADQ� @ MDVV@UD NE OQNSDRSR DLDQFDC @ESDQ @ VNL@M
G@C ADDM Q@ODC @MC JHKKDC HM K@SD  TFTRS .M 2DOSDLADQ
�� LNQD SG@M ������ CDLNMRSQ@SNQR L@QBGDC SN SGD /@QKH@�
LDMS HM "@OD 3NVM� 6DRSDQM "@OD OQNUHMBD @MC CDL@MCDC
1@L@OGNR@ SN S@JD @BSHNM @F@HMRS SGD DWBDRRHUD Q@OD Q@SD HM
2NTSG  EQHB@ (M RDUDQ@K DMBNTMSDQR VHSG SGD OQNSDRSDQR� ON�
KHBD ƥQDC SD@Q F@R� RSTM FQDM@CDR @MC V@SDQ B@MMNMR 2TARD�
PTDMSKX� 1@L@OGNR@ KDES @ 6NQKC $BNMNLHB %NQTL RDRRHNM SN
@CCQDRR SGD OQNSDRSR NM SGD DUDMHMF NE 2DOSDLADQ � GDJ

��
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"NMƦHBS O@QSHDR� QDRHCDMSR NE HMENQL@K RDSSKDLDMSR UR
FNUDQMLDMS

"NMƦHBS HSDLR� RXRSDL�HCDNKNFX

3GD UHNKDMS BQHRHR NUDQ SGD NQHDMS@SHNM NE SGD ONKHSHB@K @MC DBN�
MNLHB RXRSDL BNMSHMTDC ADSVDDM QDRHCDMSR NE HMENQL@K RDS�
SKDLDMSR @MC SGD FNUDQMLDMS  R HM OQDUHNTR XD@QR� SGD BNM�
ƦHBS V@R L@QJDC AX CDBDMSQ@KKX NQF@MHYDC @MC RONMS@MDNTR
OQNSDRSR NUDQ SGD OQNUHRHNM NE A@RHB OTAKHB RDQUHBDR RTBG @R
GNTRHMF� DKDBSQHBHSX� V@SDQ� R@MHS@SHNM @MC HMEQ@RSQTBSTQD (M
L@MX B@RDR� OQNSDRSDQR AKNBJDC HLONQS@MS QN@CR SN CHRQTOS
SQ@ƧB @MC HMBQD@RD SGDHQ UHRHAHKHSX %TQSGDQLNQD� SGD FDMDQ@K
DKDBSHNMR HM ,@X ROHJDC @ SDLONQ@QX HMBQD@RD HM OQNSDRS @BSHU�
HSX :→ 2NTSG  EQHB@ �NOONRHSHNM�<
3GD  KDW@MCQ@ SNVMRGHO HM )NG@MMDRATQF� &@TSDMF OQNUHMBD
V@R LNRS @ƤDBSDC .M  OQHK �� QDRHCDMSR AKNBJDC @KK DM�
SQ@MBDR HMSN SGD @QD@ VHSG ATQMHMF SHQDR @MC QTAAKD� VGHBG
QDRTKSDC HM BK@RGDR VHSG SGD ONKHBD 3GDX CDL@MCDC OTAKHB
HMUDRSLDMSR @MC HLOQNUDC ONKHBHMF 3GD MDWS C@X� 'DQL@M
,@RG@A@� L@XNQ NE )NG@MMDRATQF @MC LDLADQ NE SGD NOON�
RHSHNM O@QSX #DLNBQ@SHB  KKH@MBD� @CCQDRRDC SGD OQNSDRSDQR�
BK@HLHMF MNS SN AD QDRONMRHAKD ENQ SGD FQHDU@MBDR .M ,@X ���
@ESDQ SGD CDLNKHSHNM NE �� HKKDF@KKX ATHKS RG@BJR HM SGD @QD@�
OQNSDRSDQR ATQMDC CNVM SVN GNTRDR @MC SGQDV RSNMDR @S ON�
KHBD @MC AX�O@RRHMF B@QR 3GD ONKHBD TRDC SD@Q F@R @MC QTA�
ADQ ATKKDSR SN CHRODQRD SGD OQNSDRSDQR .M )TMD ��� OQNSDRSDQR
AKNBJDC QN@CR HM  KDW@MCQ@� BK@HLHMF SG@S SGD FNUDQMLDMS RSHKK
E@HKDC SN ETKƥKK HSR OQNLHRDR
,NRS NSGDQ QDFHNMR VDQD @KRN @ƤDBSDC AX EQDPTDMS RNBHNDBN�
MNLHB OQNSDRSR SGQNTFGNTS SGD XD@Q %NQ HMRS@MBD� NM )@MT@QX
�� LNQD SG@M ����� ODNOKD OQNSDRSDC ENQ QN@C QDMNU@SHNMR
@MC RNBH@K GNTRHMF HM ,@ANKNJ@� -NQSG 6DRS OQNUHMBD� RDSSHMF
@KHFGS RDUDQ@K OTAKHB ATRDR .M ,@QBG ��� NMD ONKHBD NƧBDQ
V@R HMITQDC� @MC NMD ONKHBD B@Q C@L@FDC HM @ QN@CAKNBJ HM
+DM@RH@ 2NTSG SNVMRGHO� )NG@MMDRATQF !DSVDDM ,@QBG ��
@MC ��� ONKHBD CHRODQRDC @ OQNSDRS @F@HMRS V@SDQ QDRSQHBSHNMR�
ONVDQ BTSR @MC TMDLOKNXLDMS HM 2SDXMRATQF� $@RSDQM "@OD�
VHSG SD@Q F@R @MC RSTM FQDM@CDR !DSVDDM  OQHK � @MC ���
LNQD SG@M ����� CDLNMRSQ@SDC @F@HMRS ONNQ OTAKHB RDQUHBD
OQNUHRHNM HM !K@BJGD@SG� "@OD 3NVM� 6DRSDQM "@OD OQNUHMBD�
KD@CHMF SN SGD @QQDRS NE �� ODNOKD VGN G@C @KKDFDCKX SGQNVM
ODSQNK ANLAR 3VN C@XR K@SDQ� SGD CDLNKHSHNM NE HKKDF@KKX ATHKS
RG@BJR KDC SN UHNKDMS BK@RGDR ADSVDDM OQNSDRSDQR @MC ONKHBD
HM 2NLDQRDS 6DRS� 6DRSDQM "@OD 3GD GHFGV@X -� V@R SDL�
ONQ@QHKX BKNRDC @MC RDUDQ@K RGNOR HM SGD @QD@ VDQD KNNSDC !D�
SVDDM )TKX � @MC �� SGNTR@MCR NE OQNSDRSDQR CDL@MCDC SGD
QDRHFM@SHNM NE SGDHQ V@QC BNTMBHKNQ� AKNBJHMF QN@CR @MC KNNS�
HMF RGNOR HM /KDSSDMADQF !@X� 6DRSDQM "@OD 2TARDPTDMSKX
ONKHBD @QQDRSDC NUDQ �� OQNSDRSDQR 2HLHK@QKX� NM 2DOSDLADQ
��� @ANTS ����� ODNOKD OQNSDRSDC HM #@QKHMF� 6DRSDQM "@OD�
U@MC@KHYHMF RDUDQ@K RGNOR @MC AKNBJHMF QN@CR
%HM@KKX� SGD NBBTO@SHNM NE OQHU@SDKX NVMDC K@MC NESDM RO@QJDC
BNMƦHBS .M )@MT@QX ��� NMD ODQRNM V@R RGNS @MC JHKKDC @MC
@MNSGDQ V@R @KKDFDCKX HMITQDC CTQHMF @M DUHBSHNM HM )NG@MMDR�
ATQF .M  TFTRS ��� TMJMNVM @SS@BJDQR JHKKDC SGD KD@CDQ NE @

���� K@MC NBBTO@SHNM HM 2SDKKDMANRBG� 6DRSDQM "@OD KDM� GDJ
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"NMƦHBS O@QSHDR� HLLHFQ@MSR UR WDMNOGNADR
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX

3GD UHNKDMS BQHRHR NUDQ BTKSTQ@K GDFDLNMX� KNB@K K@ANQ L@QJDS
RG@QDR @MC @BBDRR SN SGD RNBH@K RDBTQHSX RXRSDL BNMSHMTDC AD�
SVDDM FQNTOR NE HLLHFQ@MSR @MC WDMNOGNAHB 2NTSG  EQHB@M
M@SHNM@KR 3GD GHFG TMDLOKNXLDMS Q@SD @MC M@SHNMVHCD RN�
BH@K HMDPT@KHSX BNMSHMTDC SN MDF@SHUDKX HLO@BS SGD KHUHMF BNM�
CHSHNMR NE SGD MNM�VGHSD 2NTSG  EQHB@M ONOTK@SHNM @MC HLLH�
FQ@MSR 3GHR KDC SN RDUDQ@K BK@RGDR ADSVDDM 2NTSG  EQHB@MR
@MC HLLHFQ@MSR� VHSG SGD K@SSDQ @BBTRDC NE S@JHMF INAR @MC
GNTRHMF EQNL KNB@KR @MC HMUNKUDLDMS HM BQHLHM@K @BSHUHSHDR  S
KD@RS �� ODNOKD CHDC HM SGDRD BK@RGDR
3GQNTFGNTS SGD XD@Q� 2NTSG  EQHB@M M@SHNM@KR QDOD@SDCKX @S�
S@BJDC ENQDHFM SQTBJ CQHUDQR� BK@HLHMF K@ANQ L@QJDS CHR@CU@M�
S@FDR CTD SN TMCNBTLDMSDC VNQJDQR %NQ HMRS@MBD� NM ,@QBG
��� @ FQNTO NE SQTBJDQR NE 2NTSG  EQHB@M M@SHNM@KHSX AKNBJDC
SGD 2NTSG "N@RS 1N@C HM #TQA@M� *V@9TKT�-@S@K OQNUHMBD�
ENQBHMF ENQDHFM CQHUDQR SN @A@MCNM SGDHQ UDGHBKDR� RS@AAHMF
@MC HMITQHMF @ 9HLA@AVD@M SQTBJ CQHUDQ .M  OQHK ��� @MNSGDQ
SQTBJ CQHUDQ RTƤDQDC RDUDQD ATQMR @ESDQ GHR SQTBJ V@R SNQBGDC
VHSG @ ODSQNK ANLA HM #TQA@M� KD@UHMF GHL HMITQDC @MC ODQ�
L@MDMSKX TMƥS ENQ VNQJ .M )TMD �� HM $QLDKN� ,OTL@K@MF@
OQNUHMBD� @ FQNTO NE @QLDC 2NTSG  EQHB@MR SGQD@SDMDC SN JHKK
ENQDHFM SQTBJ CQHUDQR� BK@HLHMF SN AD LDLADQR NE SGD M@SHNM�
@KHRS  KK 3QTBJ #QHUDQR %NTMC@SHNM
.UDQ@KK� WDMNOGNAHB UHNKDMBD V@R LNRS OQNLHMDMS HM SGD
OQNUHMBD NE &@TSDMF .M 2DOSDLADQ �� QDRHCDMSR NE )NG@M�
MDRATQF� @QLDC VHSG RSHBJR� AQHBJR� ODSQNK ANLAR @MC L@�
BGDSDR OQNSDRSDC @MC KNNSDC L@HMKX ENQDHFM�NVMDC RGNOR�
B@KKHMF NM ENQDHFMDQR SN ŗFN A@BJŗ 3GDRD BK@RGDR BNMSHMTDC
@MC ROQD@C SN MD@QAX /QDSNQH@ TMSHK 2DOSDLADQ �  RDBNMC
V@UD NE UHNKDMBD NBBTQQDC NM 2DOSDLADQ � HM )NG@MMDRATQF�
VGDQD 2NTSG  EQHB@MR TRDC ODSQNK ANLAR SN C@L@FD RDUDQ@K
ATHKCHMFR� HMBKTCHMF @ LNRPTD 3VDKUD ODNOKD VDQD JHKKDC�
SDM NE VGNL VDQD 2NTSG  EQHB@M M@SHNM@KR 2TARDPTDMSKX�
����� ENQDHFM M@SHNM@KR @A@MCNMDC SGDHQ GNLDR� GTMCQDCR NE
OQNSDRSDQR VDQD @QQDRSDC� @MC RGNOR� ATHKCHMFR @MC UDGHBKDR
VDQD KDES KNNSDC @MC U@MC@KHYDC (M "@OD 3NVM� 6DRSDQM "@OD
OQNUHMBD� WDMNOGNAHB @SS@BJR KDC SN SVN CD@SGR� �� @QQDRSR�
@MC RDUDQ@K RGNOR VDQD KNNSDC @MC C@L@FDC
(M QDRONMRD SN SGD QHNSR� HLLHFQ@MSR @MC QDETFDDR RS@FDC RHS�HM
OQNSDRSR @S SGD 4-'"1 NƧBDR HM /QDSNQH@ @MC "@OD 3NVM RS@QS�
HMF NM .BSNADQ �� @RJHMF SN AD QDRDSSKDC (M "@OD 3NVM� SGD
ONKHBD DUHBSDC @ANTS ��� OQNSDRSDQR @MC @QQDRSDC @ANTS ���
NM .BSNADQ �� (M BNTQRD NE SGD DUHBSHNM SGD ONKHBD CQ@FFDC
BGHKCQDM @V@X EQNL SGDHQ LNSGDQR� VGHBG @SSQ@BSDC HMSDQM@�
SHNM@K LDCH@ @SSDMSHNM 2TARDPTDMSKX� QDETFDDR SNNJ RGDK�
SDQ HM SGD "DMSQ@K ,DSGNCHRS "GTQBG HM "@OD 3NVM� VGDQD SGD
RHS�HM OQNSDRS BNMSHMTDC (M /QDSNQH@� SGD OQNSDRS K@RSDC TMSHK
-NUDLADQ ��� VGDM ONKHBD QDLNUDC OQNSDRSDQR EQNL SGD 4-
OQNODQSX� TRHMF V@SDQ B@MMNMR @MC ODOODQ ROQ@X� @ESDQ SGDX
G@C SGQNVM RSNMDR @S ONKHBD .M #DBDLADQ ��� SGD (MSDQM@�

��
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SHNM@K ,HFQ@MSR #@X� GTMCQDCR NE ODNOKD OD@BDETKKX OQNSDRSDC
HM "@OD 3NVM SN CQ@V HMSDQM@SHNM@K @SSDMSHNM SN WDMNOGNAHB
UHNKDMBD HM 2NTSG  EQHB@ BCD
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"NMƦHBS O@QSHDR� ,TQKD UR #HMJ@ UR -TDQ
"NMƦHBS HSDLR� RTAM@SHNM@K OQDCNLHM@MBD� QD�

RNTQBDR

3GD� KHLHSDC� V@Q� NUDQ� RTAM@SHNM@K� OQDCNLHM@MBD� @MC� QD�
RNTQBDR��DRODBH@KKX�B@SSKD�@MC�@Q@AKD�K@MC��BNMSHMTDC�ADSVDDM�
,TQKD��-TDQ��@MC�#HMJ@�BNLLTMHSHDR
(M������� SGD�BNMƦHBS�V@R�L@QJDC�AX�@M� HMBQD@RHMF� HMUNKUD�
LDMS� NE� SGD� LHKHS@QX� @MC� ONKHBD� CDOKNXDC� SN� RNKUD� HMSDQ�
BNLLTM@K�SDMRHNMR��LNRSKX�ENKKNVHMF�B@SSKD�Q@HCR�,NQDNUDQ��
@R�HM�OQDUHNTR�XD@QR��QHU@KHMF�BNLLTMHSHDR��DRODBH@KKX�,TQKD��
BNMSHMTDC�SN�@ACTBS�LDLADQR�NE�NSGDQ�BNLLTMHSHDR�RTBG�@R�
NM�-NUDLADQ�����VGDM�@M�@QLDC�,TQKD�LHKHSH@�@ACTBSDC����
FHQKR�@MC�ƥUD�ANXR�MD@Q�/@MXNJ��)NMFKDH�RS@SD�(M�SNS@K��@S�KD@RS�
����ODNOKD�CHDC� HM�������VHSG� SGD� ENQLDQ�RS@SDR�NE�6@Q@O��
+@JDR��@MC�)NMFKDH�LNRS�@ƤDBSDC�AX�SGD�UHNKDMBD
(M�6@Q@O�� HM�@�RDQHDR�NE�@SS@BJR� SGQNTFGNTS� )@MT@QX�� Q@HCDQR�
@SS@BJDC�,@QH@K�+NT�@MC�3NBG� HM�SGD�CHROTSDC�3NMI�RS@SD� (M�
SNS@K������ODNOKD�VDQD�QDONQSDC�SN�G@UD�ADDM�JHKKDC�@MC����
HMITQDC� !DSVDDM� K@SD�,@QBG� @MC� D@QKX�  OQHK�� @S� KD@RS� NMD�
BK@RG�NBBTQQDC�ADSVDDM�LHKHSH@R�EQNL�,@MX@MFNJ�@MC�6@GM�
 KDK�BNTMSHDR��JHKKHMF�MHMD�ODNOKD�@MC�HMITQHMF����3GD�BK@RGDR�
VDQD�QDONQSDCKX�QDK@SDC�SN�CHROTSDR�NUDQ�FQ@YHMF�@MC�E@QLK@MC�
@QD@R
+@JDR�V@R�DRODBH@KKX�@ƤDBSDC�AX�#HMJ@� HM�ƥFGSHMF� %NQ� HM�
RS@MBD�� @�BK@RG�NUDQ� SGD�NVMDQRGHO�NE� SGD�+HDS�!TNH�RV@LO�
NBBTQQDC�ADSVDDM� SVN�#HMJ@� SQHADR� NM�,@QBG���� HM�,@KDJ�
BNTMSX� 3VN�ODNOKD�CHDC�@MC�ƥUD�VDQD�HMITQDC� /NKHBD�OQDR�
DMBD�V@R�RSQDMFSGDMDC�HM�SGD�@QD@�$KDUDM�ODNOKD�VDQD�JHKKDC�
HM�@MNSGDQ�HMBHCDMS�NE�#HMJ@�HMƥFGSHMF�NM�)TKX����HM�6DRSDQM�
-@@L�BNTMSX��VGHBG� QDONQSDCKX�V@R�@� QDUDMFD�@SS@BJ�  MC�
NM�-NUDLADQ�����SGD�&@J�@MC�,@MTDQ�RDBSHNMR�NE�SGD�/@J@L�
#HMJ@�BK@M�BK@RGDC�HM�,@ODQ�SNVM��VGHBG�KDES����ODNOKD�JHKKDC�
@MC���� HMITQDC� .M�#DBDLADQ����@ESDQ�@�BK@RG�NUDQ�SGD�CHR�
OTSDC� HRK@MC� NE�"GTDH�@JTDS� ADSVDDM� SVN�#HMJ@� BK@MR�� ���
ODNOKD�VDQD�QDONQSDC�SN�AD�LHRRHMF
(M�)NMFKDH��LNRS�UHNKDMS�HMBHCDMSR�HMBKTCDC�@ACTBSHNMR��RTBG�
@R�NM�,@X����VGDM�,TQKD�Q@HCDQR�@SS@BJDC�LDLADQR�NE�SGD�)HD�
BNLLTMHSX�HM�SGD�@QD@�NE�-@BGTL@INQH�HM�)DADK�!NL@�BNTMSX�
���ODNOKD�VDQD�JHKKDC��SDM�HMITQDC�@MC�����VNLDM�@MC�BGHK�
CQDM�VDMS�LHRRHMF� ,TQKD� EQNL� !NL@� RS@SD� @MC� +NT�-TDQ�
GDQCDQR�BK@RGDC�HM�SGD�@QD@�NE�#T@BG@M�ADSVDDM� JNAN�6DRS�
@MC�$@RS�BNTMSHDR�NM�)@MT@QX��� ���ODNOKD�VDQD�JHKKDC�����
HMITQDC��@MC�������B@SSKD�VDQD�RSNKDM� .M OQHK����Q@HCDQR�@S�
S@BJDC�+TV@@BNCNT�B@SSKD�B@LO�HM�SGD�RNTSGDQM�@QD@�NE�)DADK�
!TL@�BNTMSX��VGHBG�KDES�@S�KD@RS����ODNOKD�CD@C�@MC����HM�
ITQDC� 3VN�BGHKCQDM�G@UD� QDONQSDCKX�ADDM�@ACTBSDC�AX� SGD

@SS@BJDQR
.UDQ SGD VDDJDMC NE  OQHK �� @MC ��� BNLLTMHSHDR EQNL  I@J
@MC *NMFCDDQ BK@RGDC HM SGD UHBHMHSX NE 6@SGLTNJ� -NQSGDQM
!@GQ DK &G@Y@K RS@SD %HUD ODNOKDVDQD HMITQDC 3VN NƧBH@KR HM
SGD CHROTSDC  VDHK RS@SD FNUDQMLDMS VDQD CHRLHRRDC CTD SN
@KKDFDC HMUNKUDLDMS HM SGD UHNKDMBD� @MC RDBTQHSX ENQBDR G@UD
ADDM CDOKNXDC SN SGD @QD@ (M ENQLDQ 4MHSX RS@SD NM ,@QBG
�� @ B@SSKD B@LO V@R Q@HCDC HM  AHDLMGNL BNTMSX AX Q@HCDQR
EQNL,@XNL BNTMSX 2NKCHDQR VDQD QDONQSDCKX HMUNKUDC HM SGD
HMBHCDMS� RHMBD ENTQ NE SGDLVDQD HMITQDC @MC NMD BHUHKH@M V@R
JHKKDC L@F
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"NMƦHBS O@QSHDR� 22. � 224%� /#,� - 2 UR FNUDQM�
LDMS

"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� M@SHNM@K ONVDQ

3GD MNM�UHNKDMS BQHRHR NUDQ M@SHNM@K ONVDQ @MC SGD NQHDMS@SHNM
NE SGD ONKHSHB@K RXRSDL DRB@K@SDC SN @ UHNKDMS BQHRHR ADSVDDM
U@QHNTR NOONRHSHNM FQNTOR @MC SGD FNUDQMLDMS NE /QDRHCDMS
2@KU@ *HHQ� KD@CDQ NE SGD 2TC@M /DNOKDŗR +HADQ@SHNM ,NUDLDMS
�2/+,�
,TKSHOKD NOONRHSHNM FQNTOR ENQLDC SGD 2NTSG 2TC@M .OON�
RHSHNM  KKH@MBD �22. � @MC RHFMDC 3GD 1DUHS@KHRDC  FQDDLDMS
NM SGD 1DRNKTSHNM NE SGD "NMƦHBS HM 2NTSG 2TC@M �1� 1"22�
HM ���� 22. BNLOQHRDC NE� @LNMF NSGDQR� SGD -@SHNM@K
#DLNBQ@SHB ,NUDLDMS �-#,� @MC 2NTSG 2TC@M 4MHSDC ,NUD�
LDMS �224,� 3GD NOONRHSHNM O@QSHDR SG@S QDETRDC SN RHFM SGD
OD@BD CD@K VDQD� @LNMF NSGDQR� /@TK ,@KNMFŗR MDVKX ENQLDC
QDADK LNUDLDMS 2NTSG 2TC@M 4MHSDC %QNMS �224%�� SGD /DN�
OKDŗR #DLNBQ@SHB,NUDLDMS �/#,�� @MC SGD-@SHNM@K 2@KU@SHNM
%QNMS �- 2�
3GD L@INQHSX NE SGD XD@Q V@R L@QJDC AX @ BNMSHMT@SHNM NE
OD@BD S@KJR� BNMEDQDMBDR� @MC QDFHNM@K CH@KNFTD OQNBDRRDR @KK
NUDQ SGD BNTMSQX SN ENKKNV TO NM 3GD 1DUHS@KHRDC  FQDDLDMS
NM SGD 1DRNKTSHNM NE SGD "NMƦHBS HM 2NTSG 2TC@M �1� 1"22�
RHFMDC HM ���� AX *HHQ� NOONRHSHNM KD@CDQ 1HDJ ,@BG@Q� @MC
RDUDQ@K NSGDQ NOONRHSHNM FQNTOR 2NLD FQNTOR RSHKK QDETRDC
SN S@JD O@QS HM SGD QDFHNM@K CH@KNFTD OQNBDRRDR .M %DAQT@QX
��� SGD - 2 UNVDC SN BNMSHMTD SGDHQ ƥFGS @F@HMRS SGD FNU�
DQMLDMS  EDV C@XR K@SDQ� NM %DAQT@QX ��� SGD BN@KHSHNM NE
MNM�RHFM@SNQX @QLDC FQNTOR QDHSDQ@SDC SGDHQ QDETR@K SN INHM 1�
 1"22� B@KKHMF NM SGD (& # SN NODM SGD O@BS ENQ @LDMCLDMSR
(& # QTKDC NTS SGHR ONRRHAHKHSX @ VDDJ K@SDQ .M ,@QBG ��� SGD
KD@CDQ NE /#, BK@HLDC GHR O@QSX V@R DWBKTCDC EQNL BNMRTK�
S@SHNMR BNMCTBSDC AX SGD $@RS  EQHB@M AKNB NE M@SHNMR (& #
VHSG MNM�RHFM@SNQX FQNTOR .M ,@X ��� SGD 4-2" @OOQNUDC
@ QDRNKTSHNM DWSDMCHMF @M @QLR DLA@QFN @MC NSGDQ R@MBSHNMR
@F@HMRS 2NTSG 2TC@M TMSHK ���������� #TQHMF .BSNADQ� SGD
4-� BHUHK RNBHDSX FQNTOR� QDKHFHNTR KD@CDQR� @MC SGD $4 TQFDC
SGD BNMƦHBS O@QSHDR SN BNLLHS SN SGD OD@BD CD@K .M -NUDL�
ADQ �� *HHQ ,@BG@Q @FQDDC SN ONRSONMD SGD HLOKDLDMS@SHNM NE
TMRNKUDC HRRTDR RTBG @R SGD MTLADQ @MC ANTMC@QHDR NE RTA�
M@SHNM@K RS@SDR 3GD BNMSDRSDC BNTMSX M@LDR ENQ HMRS@MBD KDC
SN @ BK@RG ADSVDDM BHUHKH@M FQNTOR NM #DBDLADQ �� HM 3NMI
RS@SD� VGDM MHMD ODNOKD VDQD JHKKDC @MC DKDUDM HMITQDC
 BBNQCHMF SN HMSDQM@SHNM@K LDCH@SNQR NE SGD OD@BD CD@K� SGD
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- 2 K@TMBGDC @ MTLADQ NE @SS@BJR HM 8DH 1HUDQ 2S@SD HM K@SD
,@QBG .M ,@X �� @MC @S SGD DMC NE  TFTRS� - 2 @BBTRDC
FNUDQMLDMS ENQBDR NE @SS@BJHMF HSR SQNNOR @MC ONRHSHNMR AD�
SVDDM6NMCTQTA@ BNTMSX NE )TADJ RS@SD @MC +@HMX@ BNTMSX NE
8DH 1HUDQ RS@SD @R VDKK @R HM "DMSQ@K $PT@SNQH@ QDFHNM &NUDQM�
LDMS @MC - 2 @BBTRDC D@BG NSGDQ NE HMRSHF@SHMF MDV BK@RGDR
@S SGD DMC NE .BSNADQ BKNRD SN 8DH @MC SVN LNMSGR K@SDQ HM SGD
+@RT /@X@L @MC ,HSHJ@ @QD@R� ANSG SHLDR HM 8DH 1HUDQ 2S@SD
!DSVDDM  TFTRS �� @MC ��� FNUDQMLDMS ENQBDR JHKKDC ENTQ
224% LDLADQR @MC B@OSTQDC @ 224% RDMHNQ BNLL@MCDQ HM
6@MG�@BGHDM� +NK 2S@SD  VDDJ K@SDQ� FNUDQMLDMS ENQBDR
BK@RGDC @F@HM VHSG 224%� JHKKDC RDUDM ƥFGSDQR @MC B@OSTQDC
@MNSGDQ �� HM &QD@SDQ 1@I@ "NTMSX� +NK
.M -NUDLADQ ��� �� ODNOKD VDQD JHKKDC @MC MHMD HMITQDC
VGDM SGD @QLX @MC BHUHKH@MR BK@RGDC HM -F@O@FNJ "NTMSX NE
3NMI 2S@SD
.M RDUDQ@K NBB@RHNMR SGQNTFGNTS SGD XD@Q� @TSGNQHSHDR @Q�
QDRSDC BHUHK RNBHDSX @BSNQR @MC CDS@HMDC SGDL ENQ OQNKNMFDC
ODQHNCR NE SHLD %NQ HMRS@MBD� @BBNQCHMF SN  LMDRSX (MSDQM@�
SHNM@K� SGD -@SHNM@K 2DBTQHSX 2DQUHBD �-22� CDS@HMDC @ XNTSG
@BSHUHRS NM ,@X �� HM SGD B@OHS@K )TA@� )TADJ 2S@SD� @MC GDKC
GHL ENQ @S KD@RS ENTQ LNMSGR ,NQDNUDQ� NM -NUDLADQ ��� SGD
4MHNM NE )NTQM@KHRSR NE 2NTSG 2TC@M CDBK@QDC @M HMBQD@RD HM
B@RDR NE OQDRR EQDDCNL UHNK@SHNMR AX SGD -22 KUN
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"NMƦHBS O@QSHDR� 2/+,� �(. UR FNUDQMLDMS
"NMƦHBS HSDLR� M@SHNM@K ONVDQ

3GD�KHLHSDC�V@Q�NUDQ�M@SHNM@K�ONVDQ�BNMSHMTDC�ADSVDDM�SGD�
L@HM�NOONRHSHNM�FQNTO�2TC@M�/DNOKDŗR�+HADQ@SHNM�,NUDLDMS�
HM�.OONRHSHNM��2/+,� �(.��NM�SGD�NMD�G@MC��@MC�SGD�FNUDQM�
LDMS�NE�2TC@M�/DNOKDŗR� +HADQ@SHNM�,NUDLDMS� �2/+,��� RTO�
ONQSDC� AX� SGD� @QLX� 2NTSG� 2TC@MŗR� /DNOKD�#DEDMRD� %NQBDR�
�22/#%��NM�SGD�NSGDQ�G@MC
3GD�1DUHS@KHRDC� FQDDLDMS�NM�SGD�1DRNKTSHNM�NE�SGD�"NMƦHBS�
HM�2NTSG�2TC@M��1� 1"22��RHFMDC�HM������AX�/QDRHCDMS�2@KU@�
*HHQ�@MC�2/+,� �(.�KD@CDQ�1HDJ�,@BG@Q�@MC�RDUDQ@K�NSGDQ�NO�
ONRHSHNM�O@QSHDR�:→�2NTSG�2TC@M��NOONRHSHNM�<�V@R�K@QFDKX�NA�
RDQUDC�HM������ $UDM�SGNTFG�SGD�HLOKDLDMS@SHNM�NE�BDQS@HM�
@RODBSR�NE� SGD�1� 1"22�V@R�CDK@XDC��MN�CHQDBS�BK@RGDR�AD�
SVDDM�SGD�2/+,� �(.�@MC�FNUDQMLDMS�ENQBDR�VDQD�QDONQSDC�
8DS�� SGD� RDBTQHSX� RHST@SHNM� QDL@HMDC� RSQ@HMDC�@R� RHFM@SNQHDR�
@MC�MNM�RHFM@SNQHDR�NE�SGD�OD@BD�CD@K�BNMSHMTDC�SN�BK@RG��@MC�
GNRSHKHSHDR�ADSVDDM�U@QHNTR�DSGMHB�BNLLTMHSHDR�HM�QTQ@K�@QD@R�
NE�SGD�BNTMSQX�OQDU@HKDC�:→�2NTSG�2TC@M��HMSDQ�BNLLTM@K�QH�
U@KQX�<�%TQSGDQLNQD��SGD�4-�DWSDMCDC�SGD�2NTSG�2TC@M�@QLR�
DLA@QFN�@MC�SGD�4-,(22ŗ�L@MC@SD�ENQ�@MNSGDQ�XD@Q
2HMBD�RDUDQ@K�BNQD�@RODBSR�NE�SGD�@FQDDLDMS�VDQD�MNS�HLOKD�
LDMSDC��SGD�@FQDDC�ENQL@SHNM�NE�SGD�3Q@MRHSHNM@K�&NUDQMLDMS

NE -@SHNM@K 4MHSX V@R ONRSONMDC %NQ HMRS@MBD� SGD TMHƥB@SHNM
NE ENQBDR V@R CDK@XDC CTD SN SGD K@BJ NE @U@HK@AKD B@MSNMLDMS
RHSDR� HMRTƧBHDMS OQNUHRHNM NE QDRNTQBDR @MC ETMCHMF� @MC CHE�
ƥBTKSHDR HM @BBDRRHMF CDRHFM@SDC RHSDR CTD SN GD@UX ƦNNCR
,NQDNUDQ� SGD MTLADQ NE EDCDQ@K RS@SDR QDL@HMDC @ ONHMS NE
BNMSDRS@SHNM .M -NUDLADQ �� CTQHMF MDFNSH@SHNMR GNRSDC HM
$MSDAAD� 4F@MC@� *HHQ @MC ,@BG@Q @FQDDC NM @ ����C@X DW�
SDMRHNM ODQHNC SN HLOKDLDMS SGD QDL@HMHMF @MC BNMSDMSHNTR
DKDLDMSR NE SGD 1� 1"22 'NVDUDQ� ANSG RHCDR UHNK@SDC O@QSR
NE SGD @FQDDLDMS  BBNQCHMF SN SGD 4-� FNUDQMLDMS ENQBDR
QDBQTHSDC LNQD SG@M ������ MDV ƥFGSDQR HM SGD ENQLDQ 6@Q�
Q@O 2S@SD� VGHKRS NOONRHSHNM ENQBDR VDQD RDDM SN BNMCTBS QD�
BQTHSLDMS @BSHUHSHDR HM OQNSDBSHNM RHSDR MD@Q @MC @BQNRR SGD
4F@MC@M ANQCDQ
 R HM OQDUHNTR XD@QR� SGD BNMƦHBS V@R L@QJDC AX CDEDBSHNMR
 2/+,� �(. ROKHMSDQ FQNTO KNX@K SN 3@A@M #DMF @R VDKK @R SGD
RN�B@KKDC 2/+,� �(. %NQLDQ #DS@HMDDR ENQL@KKX QD�HMSDFQ@SDC
HMSN SGD 2/+, @S SGD ADFHMMHMF NE SGD XD@Q .M 2DOSDLADQ ���
NMD NE 2/+,� �(.ŗR SNO BNLL@MCDQR CDEDBSDC SN SGD Q@MJR NE
SGD 22/#%� ENKKNVDC AX CDEDBSHNMR NE @MNSGDQ SVDKUD NƧBH@KR
HM SGD BNMRDBTSHUD ENTQ C@XR
#DROHSD RGNQSBNLHMFR� RDUDQ@K @RODBSR NE SGD 1� 1"22 VDQD
HLOKDLDMSDC SGQNTFGNTS SGD XD@Q @ESDQ @KK "NMBDQMHMF SGD
TMHƥB@SHNM NE ENQBDR� SGD RHFM@SNQHDR @FQDDC NM %DAQT@QX � NM
SGD KNB@SHNM NE B@MSNMLDMS RHSDR @MC @ESDQ LNMSGR NE HM@BSHNM�
SGD 2/+,� �(. ENQBDR @QQHUDC HM SGD QDRODBSHUD RHSDR HM 6@T
@MC  L@CH 2S@SD HM K@SD ,@X @MC D@QKX )TMD .M .BSNADQ ��
NSGDQ 2/+,� �(. ENQBDR @QQHUDC HM B@MSNMLDMS RHSDR MD@Q )TA@
ENQ SGD BQD@SHNM NE SGD ������LDM RSQNMF 5(/ ENQBD� BNLONRDC
NE ENQBDR NE @KK RHFM@SNQHDR @MC S@RJDC VHSG SGD OQNSDBSHNM NE
SGD RS@SDŗR SNO�NƧBH@KR
 R @ ETQSGDQ BNLLHSLDMS SN SGD OD@BD @FQDDLDMS� SGD
2/+,� �(. QDKD@RDC �� FNUDQMLDMS RNKCHDQR NM )TMD ��
+@RSKX� RDUDQ@K RS@SDR QDONQSDC SGD QDSTQM NE QDETFDDR  B�
BNQCHMFKX� ADSVDDM )@MT@QX �� @MC ��� ������ BHUHKH@MR VDQD
QDONQSDC SN G@UD QDSTQMDC SN %@RGNC@ 2S@SD KNB@SDC @S SGD
ANQCDQ SN 2TC@M ,NQDNUDQ� SGD (., @MMNTMBDC SG@S HM SGD
ODQHNC EQNL  OQHK SN 2DOSDLADQ� LNQD SG@M ������ QDETFDDR
QDSTQMDC SN -NQSGDQM +HDBG 2S@SD 'NVDUDQ� SGDRD QDSTQMR
VDQD O@QSKX CTD SN SDMRHNMR HM 2TC@M :→ 2TC@M �NOONRHSHNM�<
6GHKD MNS CHQDBSKX ƥFGSHMF D@BG NSGDQ� FNUDQMLDMS ENQBDR
@MC SGD 2/+,� �(. BNMSHMTDC SN DMF@FD HM BK@RGDR VHSG NSGDQ
@QLDC NOONRHSHNM FQNTOR %NQ HMRS@MBD� NM )@MT@QX �� 2/+,� �
(. ENQBDR BK@RGDC VHSG LDLADQR NE SGD -@SHNM@K 2@KU@SHNM
%QNMS HM SGD MNQSGDQM O@QS NE ,@QHCH 2S@SD� ENQLDQ "DMSQ@K
$PT@SNQH@ 5HNKDMBD DQTOSDC @F@HM ADSVDDM SGD SVN FQNTOR HM
ENQLDQ "DMSQ@K $PT@SNQH@ MD@Q *@IN *DIH NM %DAQT@QX � +@SDQ
HM SGD LNMSG� NM %DAQT@QX ��� HM�ƥFGSHMF NBBTQQDC @LNMF
2/+,� �(. ENQBDR KNX@K SN 3@A@M #DMF HM +DDQ SNVM� 2NTSGDQM
+HDBG 2S@SD� VGHBG KDES NMD ODQRNM CD@C
 S SGD DMC NE SGD XD@Q� NM -NUDLADQ ��� FNUDQMLDMS ENQBDR
ENTFGS VHSG @QLDC BHUHKH@MR HM -@A@FNJ BNTMSX� ENQLDQ 3NMI
RS@SD� KD@UHMF SVDKUD RNKCHDQR @MC SVN BHSHYDMR CD@C @MC HM�
ITQHMF MHMD
3GD 4- BQHSHBHYDC EQDPTDMS @SS@BJR NM BHUHKH@MR HM ENQLDQ "DM�
SQ@K $PT@SNQH@ BNMCTBSDC AX @KK FQNTOR� HMBKTCHMF FNUDQMLDMS
@MC 2/+,� �(. ENQBDR� QDRTKSHMF HM SGD CD@SG NE @S KD@RS ��� HM�
CHUHCT@KR @MC SGD CHROK@BDLDMS NE ������ ADSVDDM 2DOSDL�
ADQ ���� @MC  OQHK ���� (M ,@HVTS RS@SD� @MNSGDQ ������
HMCHUHCT@KR VDQD CHROK@BDC NM )TKX �� HM BK@RGDR ADSVDDM SGD
2/+,� �(. @MC BNLLTMHSX ENQBDR EXJ

XSJUDGHG��!��������,'3V�UHIXJHHV�
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"NMƦHBS O@QSHDR� 21% UR FNUDQMLDMS� 12%
"NMƦHBS HSDLR� @TSNMNLX

3GD V@Q NUDQ @TSNMNLX CD�DRB@K@SDC RHFMHƥB@MSKX SN @ UHN�
KDMS BQHRHR ADSVDDM U@QHNTR DSGMHB  EQHB@M @QLDC FQNTOR� NQF@�
MHYDC TMCDQ SGD @KKH@MBD 2TC@M 1DUNKTSHNM@QX %QNMS �21%� NM
SGD NMD G@MC� @MC SGD  Q@A�@ƧKH@SDC 2TC@MDRD FNUDQMLDMS
@MC FNUDQMLDMS�A@BJDC O@Q@LHKHS@QX FQNTOR� NM SGD NSGDQ
G@MC
(M BNLO@QHRNM SN SGD OQDUHNTR XD@QR� SGD MTLADQ NE E@S@KHSHDR
CDBQD@RDC RHFMHƥB@MSKX SN EDVDQ SG@M ��� 3GD #@QETQ BNMƦHBS
V@R @ƤDBSDC AX SGD ONKHSHB@K SQ@MRHSHNM OG@RD HM SGD 2TC@M @MC
HSR DMRTHMF OD@BD OQNBDRR :→ 2TC@M �NOONRHSHNM�<
3GD @QLDC FQNTOR NE 21% L@HMKX BNLD EQNL DSGMHB  EQHB@M
SQHADR� L@HMKX EQNL SGD %TQ� 9@FG@V@� @MC ,@RR@KHS� VGN BNM�
RSHSTSD SGD L@INQHSX NE #@QETQŗR ONOTK@SHNM 3GD 21% G@R ADDM
ƥFGSHMF SGD FNUDQMLDMS RHMBD ����� @BBTRHMF HS NE NOOQDRR�
HMF SGD #@QETQ ONOTK@SHNM @MC NE BNNODQ@SHMFVHSG  Q@A @QLDC
FQNTOR 3GD 21% BNLOQHRDR SGD 2TC@M +HADQ@SHNM ,NUDLDMS
�2+,� @MC HSR SVN L@HM E@BSHNMR KDC AX  ACTK 6@GHC @K�-TQ
�2+,� 6� @MC AX ,HMMH ,HMM@VHD �2+,�,,�� SGD 2TC@M +HA�
DQ@SHNM ,NUDLDMS�3Q@MRHSHNM@K "NTMBHK �2+,�3"�� SGD )TRSHBD
@MC $PT@KHSX ,NUDLDMS �)$,�� @MC SGD 2TC@MDRD /DNOKDŗR
+HADQ@SHNM ,NUDLDMS�-NQSG �2/+,�-�� OQHL@QHKX @BSHUD HM SGD
RS@SDR NE !KTD -HKD @MC 2NTSG *NQCNE@M :→ 2TC@M �2/+,� �
-NQSG � 2NTSG *NQCNE@M� !KTD -HKD�<
3GD FNUDQMLDMS CDOKNXDC SGD 2TC@MDRD  QLDC %NQBDR �2 %�
@MC SGD O@Q@LHKHS@QX ENQBD B@KKDC 1@OHC 2TOONQS %NQBDR �12%�
3GDRD O@Q@LHKHS@QX LHKHSH@LDM @QD� H@ QDBQTHSDC @LNMF SGD
)@MI@VDDC� @ FQNTO NE MNL@CHB  Q@A ƥFGSDQR VGN G@R ADDM
HMUNKUDC HM SGD #@QETQ BNMƦHBS RHMBD ���� 3GD  4ŗR @MC 4-ŗR
'XAQHC .ODQ@SHNM 4- ,(#� ENQL@KKX @OOQNUDC HM ���� SN RS@�
AHKHYD #@QETQ QDFHNM� BNMSHMTDC SN NODQ@SD HM ����� ATS VHSG
RHFMHƥB@MSKX QDCTBDC LHKHS@QX @MC ONKHBD ODQRNMMDK .M .BSN�
ADQ ��� SGD 4-2" CDBHCDC SN DWSDMC SGD L@MC@SD NE 4- ,(#
ENQ @MNSGDQ XD@Q
(M ����� SGD BNMƦHBS O@QSHDR CHC MNS @FQDD NM @ ODQL@MDMS
BD@RDƥQD ATS QDFTK@QKX DWSDMCDC SDLONQ@QX BDRR@SHNMR NE GNR�
SHKHSHDR .M )@MT@QX ��� SGDM�/QDRHCDMS .L@Q  K�!@RGHQ CD�
BK@QDC @M NODM�DMCDC BDRR@SHNM NE GNRSHKHSHDR ENQ #@QETQ @MC
ENQ SGD BNMƦHBS QDFHNMR NE !KTD -HKD @MC 2NTSG *NQCNE@M 2HL�
HK@QKX� SGD @QLDC FQNTOR )$,� 2+,�,,� 2+,�3"� @MC 2/+,�-
DWSDMCDC SGD TMHK@SDQ@K BDRR@SHNM NE GNRSHKHSHDR RDUDQ@K SHLDR�
K@RS SHLD TMSHK ����������
"NLO@QDC SN SGD OQDUHNTR XD@Q� SGD MTLADQ NE BK@RGDR AD�
SVDDM FNUDQMLDMS ENQBDR� A@BJDC AX 12%� @MC SGD 2+,� 6�
SGD NMKX @QLDC NOONRHSHNM FQNTO HMUNKUDC HM QDBDMS ƥFGS�
HMF� @R VDKK @R ADSVDDM CHƤDQDMS E@BSHNMR NE SGD 2+,� 6 CD�
BQD@RDC HM MTLADQ  R HM OQDUHNTR XD@QR� SGDRD BK@RGDR VDQD
ENBTRDC NM )DADK ,@QQ@� @ LNTMS@HM Q@MFD RO@MMHMF NUDQ SGD
SGQDD RS@SDR NE "DMSQ@K� -NQSG� @MC 2NTSG #@QETQ 'NVDUDQ�
FNUDQMLDMS ENQBDR @R VDKK @R O@Q@LHKHS@QHDR BNMSHMTDC SN @S�
S@BJ BHUHKH@MR� GHMCDQHMF (#/R EQNL QDSTQMHMF SN SGDHQ UHKK@FDR�
@R VDKK @R TRHMF RDWT@K UHNKDMBD @R LD@MR NE V@QE@QD
%QNL )@MT@QX SN ,@QBG� ƥFGSHMF NBBTQQDC QDOD@SDCKX HM "DM�

SQ@K #@QETQ ADSVDDM 2 % @MC 2+,� 6� KD@UHMF @S KD@RS �� ODN�
OKD CD@C NM ANSG RHCDR %NQ HMRS@MBD� HM @SS@BJR NM @ 2 %
NTSONRS HM ,@M@AT� "DMSQ@K #@QETQ� NM )@MT@QX �� @MC ���
2+,� 6 QDONQSDCKX JHKKDC ENTQ RNKCHDQR %QNL %DAQT@QX � SN
��� BK@RGDR NBBTQQDC HM SGD R@LD @QD@� KD@UHMF SGQDD 2+,� 6
ƥFGSDQR @MC NMD 2 % RNKCHDQ CD@C
,NQDNUDQ� RDUDQ@K BK@RGDR NBBTQQDC EQNL )@MT@QX �� SN ,@QBG
�� ADSVDDM SVN RTAFQNTOR NE 2+,� 6 HM #@X@ UHKK@FD� "DM�
SQ@K #@QETQ (M SNS@K� �� ƥFGSDQR EQNL ANSG RHCDR @MC ƥUD BHUHK�
H@MR VDQD JHKKDC� @R VDKK @R �� ƥFGSDQR @MC ƥUD BHUHKH@MR HM�
ITQDC ."' DRSHL@SDC SG@S NUDQ ����� ODNOKD EQNL �� UHK�
K@FDR ƦDC CTD SN SGD ƥFGSHMF
.M )TMD � @MC )TKX ��� 12% K@TMBGDC @SS@BJR NM 2+,� 6
A@RDR HM SGD @QD@ NE 1@QH @MC !@QA@Q@� )DADK ,@QQ@� VGHBG
VDQD QDONQSDCKX OTRGDC A@BJ AX SGD LHKHS@QX 3GD 2+,� 6
BK@HLDC SN G@UD RDHYDC LHKHS@QX DPTHOLDMS @MC SN G@UD JHKKDC
@M TMRODBHƥDC MTLADQ NE 12% ƥFGSDQR .M )TKX ��� FNUDQM�
LDMS ENQBDR QDONQSDCKX ƥQDC @M @QSHKKDQX RGDKK @S SGD UHKK@FD
NE *NX@ HM )DADK ,@QQ@ 1DONQSR NE SGD 2+,� 6 RS@SDC SG@S
ENTQ RSTCDMSR VDQD JHKKDC� LNQD SG@M �� HMITQDC� @MC RDU�
DQ@K GNTRDR ATQMDC CNVM 12% @KKDFDCKX @SS@BJDC @ 2+,� 6
ONRHSHNM HM .QN� "DMSQ@K #@QETQ� NM .BSNADQ � 3GD LHKHS@MSR
BK@HLDC SN G@UD ENTFGS NƤ SGD @SS@BJ� QDRTKSHMF HM GD@UX B@�
RT@KSHDR @LNMF SGD 12%
(M -NQSG #@QETQ� NM )@MT@QX �� SGD 2+,� 6 K@TMBGDC @M @SS@BJ
NM 2 % HM !NTK@X� QDRTKSHMF HM @M TMJMNVM MTLADQ NE CD@SGR
.M )@MT@QX ��� FNUDQMLDMS ENQBDR @KKDFDCKX RGDKKDC UHKK@FDR
HM 3NQNMF 3NMF@ Ŕ &TQ +@LATMF @QD@� ATQMHMF SGD UHKK@FD
2@ANTM $K %@ATQ� @MC B@TRHMF @M TMJMNVM MTLADQ NE CD@SGR
@MC HMITQHDR .M  OQHK �� 2+,� 6 BK@HLDC SN G@UD ENQBDC A@BJ
@M @SS@BJ AX 12% NM SGD R@LD UHKK@FD� VGHBG ENQBDC BHSHYDMR SN
KD@UD SGDHQ UHKK@FDR
#DROHSD SGD RGHES NE ONKHSHB@K ONVDQ HM 2TC@M� SGD RDBTQHSX RHS�
T@SHNM HM #@QETQ QDL@HMDC EQ@FHKD 3GQNTFGNTS SGD XD@Q� SGD
@QLX @MC FNUDQMLDMS�BNMSQNKKDC LHKHSH@R� DRODBH@KKX 12%� EQD�
PTDMSKX @SS@BJDC UHKK@FDQR @MC (#/R 3GD O@Q@LHKHS@QHDR QDF�
TK@QKX Q@HCDC (#/ B@LOR� QNAADC ODNOKD NE SGDHQ ADKNMFHMFR�
HMITQDC @MC JHKKDC SGDL� @MC RXRSDL@SHB@KKX TRDC RDWT@K UHN�
KDMBD @R @ ENQL NE V@QE@QD %NQ HMRS@MBD� NM )@MT@QX ��� LHKH�
SH@LDM @SS@BJDC *TQ@ UHKK@FD HM 6DRS #@QETQ @MC JHKKDC SVN
UHKK@FDQR� ATQMDC GNTRDR @MC G@QUDRS� @MC RDHYDC KHUDRSNBJ
.M %DAQT@QX �� LHKHSH@LDM @SSDLOSDC SN Q@OD @ FQNTO NE ƥUD
VNLDM EQNL *@RR@A B@LO MD@Q $K %@RGDQ� -NQSG #@QETQ� HMITQ�
HMF ENTQ NE SGDL .M %DAQT@QX ��� @ FQNTO NE RNKCHDQR Q@HCDC
@ MNL@C RDSSKDLDMS MD@Q 4L #TJGTM� 2NTSG #@QETQ 3GQDD
BHUHKH@MR VDQD JHKKDC @MC SVN HMITQDC .M,@QBG ��� LHKHSH@LDM
Q@ODC SGQDD VNLDM HM SGD @QD@ NE 2@M@M@S� -NQSG #@QETQ !D�
SVDDM )TMD � SN ��� 12%LHKHSH@LDM @SS@BJDC UHKK@FDR HM #DKDHF
@QD@ HM "DMSQ@K #@QETQ� JHKKHMF DKDUDM QDRHCDMSR @MC HMITQHMF @S
KD@RS ��  OOQNW ��� GNTRDR VDQD ATQMDC  MNSGDQ HMBHCDMS
SNNJ OK@BD NM )TKX ��� VGDM O@Q@LHKHS@QX FQNTOR VD@QHMF TMH�
ENQLR NE SGD 12% @SS@BJDC UHKK@FDQR HM *@AQ@ UHKK@FD� -NQSG #@Q�
ETQ� JHKKHMF RHW @MC HMITQHMF RDUDM� BK@HLHMF SG@S SGD UHKK@FDQR
G@C RSNKDM B@LDKR .M 2DOSDLADQ �� @MC ��� (/#R HM ,DQRG�
HMF B@LO� 2NTSG #@QETQ� OQNSDRSDC @F@HMRS SGD JHKKHMF NE @ RST�
CDMS AX SGD 12% @S 9@KHMFDH 4MHUDQRHSX 2DBTQHSX ENQBDR JHKKDC
ENTQ OQNSDRSDQR @MC HMITQDC @MNSGDQ ENTQ (M SVN CHƤDQDMS HMBH�
CDMSR NM.BSNADQ �� @MC��� RNKCHDQR Q@ODC @ FHQK MD@Q 2NQSNMX
B@LO ENQ (#/R HM -NQSG #@QETQ @MC @VNL@M EQNL 3TQQ B@LO ENQ
(#/R "DMSQ@K #@QETQ
,NQDNUDQ� RDUDQ@K B@RDR VDQD QDONQSDC HM VGHBG LHKHSH@LDM
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@SS@BJDC (#/R HMSDMCHMF SN QDSTQM SN SGDHQ GNLD UHKK@FDR %NQ
HMRS@MBD� NM ,@QBG ��� LHKHSH@LDM @SS@BJDC (#/R HM SGD @QD@
NE 'HIDHQ 3NMFN� 2NTSG #@QETQ� JHKKHMF NMD @MC HMITQHMF SVN .M
.BSNADQ ��� LHKHSH@LDM QDONQSDCKX ADKNMFHMF SN SGD 12% OQD�
UDMSDC (#/R EQNL G@QUDRSHMF SGDHQ BQNOR @MC ENQBDC SGDL SN
ƦDD @F@HM SN (#/ B@LOR HM &DQDHC@ KNB@KHSX� 2NTSG #@QETQ
(M SGD ƥQRS G@KE NE SGD XD@Q� SGD #@QETQ OD@BD OQNBDRR� CHR�
QTOSDC AX SGD @MSH�FNUDQMLDMS OQNSDRSR :→ 2TC@M �NOONRH�
SHNM�<� L@CD MN RHFMHƥB@MS OQNFQDRR (M RNKHC@QHSXVHSG SGD ODN�
OKD VGNVDQD JHKKDC HM SGD OQNSDRSR� )$, @MC 2+,�,, QDIDBSDC
SN BNMSHMTD S@KJR VHSG SGD FNUDQMLDMS VGHBG G@C ADDM RBGDC�
TKDC ENQ )@MT@QX
'NVDUDQ� SGD OQNONRDC @FDMC@ NE SGD  TFTRS ����#Q@ES "NM�
RSHSTSHNM@K #DBK@Q@SHNM HMBKTCDC SGD BNMBKTRHNM NE @ OD@BD
@FQDDLDMS VHSGHM SGD ƥQRS RHW LNMSGR NE SGD ���LNMSG SQ@M�
RHSHNM ODQHNC .M 2DOSDLADQ �� KD@CDQR NE 12% @MC SGD SQ@M�
RHSHNM@K 2TC@MDRD FNUDQMLDMS LDS NM HMUHS@SHNM NE 2NTSG 2T�
C@MŗR /QDRHCDMS 2@KU@ *HHQ HM )TA@� B@OHS@K NE 2NTSG 2TC@M %NK�
KNVHMF SGDRD S@KJR� ANSG O@QSHDR RHFMDC SGD )TA@#DBK@Q@SHNM NE
/QHMBHOKDR NM 2DOSDLADQ �� @MC SGTR @FQDDC NM QDRTLHMF MD�
FNSH@SHNMR .M .BSNADQ ��� @ESDQ @ VDDJ NE MDFNSH@SHNMR� 21%
@MC SGD 2TC@MDRD SQ@MRHSHNM@K FNUDQMLDMS RHFMDC @M @FQDD�
LDMS HM VGHBG SGDX QDMDVDC SGD BDRR@SHNM NE GNRSHKHSHDR ENQ
GTL@MHS@QH@M OTQONRDR @MC @BBDOSDC SGD CDKHUDQX NE GTL@M�
HS@QH@M @RRHRS@MBD SN BNMƦHBS�@ƤDBSDC @QD@R
.M#DBDLADQ ��� SGD SGHQC QNTMC NE MDFNSH@SHNMR ADSVDDM SGD
SQ@MRHSHNM@K FNUDQMLDMS @MC SGD @QLDC LNUDLDMSR RS@QSDC
"NMBDQMHMF #@QETQ� SGD MDFNSH@SHNM O@QSHDR @FQDDC NM SGD HL�
ONQS@MBD SN KDS (#/R @MC QDETFDDR @R VDKK @R BHUHK RNBHDSX NQ�
F@MHY@SHNMR O@QSHBHO@SD HM SGD OD@BD S@KJR� @MC RBGDCTKDC BHUHK
RNBHDSX BNMEDQDMBDR 'NVDUDQ� NM #DBDLADQ ��� HM QDRONMRD
SN @KKDFDC HMSDQ�BNLLTM@K ƥFGSHMF HM $K &DMDHM@� 6DRS #@QETQ�
HM VGHBG ADSVDDM �� @MC �� ODNOKD G@C ADDM JHKKDC @MC TO
SN ������ CHROK@BDC :→ 2TC@M �HMSDQ�BNLLTM@K QHU@KQX�<� SGD
21% RTRODMCDC SGD OD@BD MDFNSH@SHNMR NM #@QETQ� CDL@MCHMF
@M HMUDRSHF@SHNM HMSN SGD BK@RG 3GD %NQBDR NE %QDDCNL @MC
"G@MFD� @ BN@KHSHNM NE SGD L@HM 2TC@MDRD NOONRHSHNM FQNTOR�
BK@HLDC SG@S SGD BK@RG HM $K &DMDHM@ G@C MNS ADDM SQHA@K ATS
ENLDMSDC AX ENQBDR NE SGD ENQLDQ FNUDQMLDMS RUA
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"NMƦHBS O@QSHDR� ,HRRDQHX@ UR 1HYDHF@S UR ,@@KHX@ UR
-TA@ UR '@MC@MC@V@ UR !DMH  LDQ
UR !DMH 'TRRDHM UR ,@R@KHS DS @K

"NMƦHBS HSDLR� RTAM@SHNM@K OQDCNLHM@MBD� QD�
RNTQBDR

3GD UHNKDMS BQHRHR NUDQ RTAM@SHNM@K OQDCNLHM@MBD @MC RB@QBD
QDRNTQBDR RTBG @R B@SSKD @MC O@RSTQDK@MC DRB@K@SDC SN @ KHL�
HSDC V@Q ADSVDDM U@QHNTR B@SSKD�GDQCHMF BNLLTMHSHDR
5HNKDMBD LNRSKX NBBTQQDC HM SGD QDFHNM NE #@QETQ @MC HM 1DC

2D@ RS@SD %NQ HMRS@MBD� ADSVDDM )@MT@QX �� @MC ��� LDLADQR
NE  VK@C 9@HC @MC,HRRDQHX@ BK@RGDC MD@Q $K &DMDHM@� 6DRSDQM
#@QETQ RS@SD� KD@UHMF @S KD@RS �� CD@C 2DUDQ@K ODNOKD VDQD
HMITQDC NM )@MT@QX ��� VGDM LDLADQR NE !DMH 'TRRDHM @MC
!DMH '@KA@ BK@RGDC .M %DAQT@QX �� TMHCDMSHƥDC O@RSNQ@KHRSR
@SS@BJDC BHUHKH@MR HM -NQSG #@QETQ RS@SD� JHKKHMF SGQDD ODNOKD�
HMITQHMF SVN� @MC RSD@KHMF B@SSKD
"K@RGDR ADSVDDM LDLADQR NE !DMH  LDQ @MC -TA@ HM $K
&DC@QDE� DONMXLNTR RS@SD� NM ,@X �� KDES @S KD@RS DHFGS ODN�
OKD CD@C @MC �� HMITQDC 3GD SQ@MRHSHNM@K FNUDQMLDMS :→
2TC@M �NOONRHSHNM�< CDOKNXDC SGD O@Q@LHKHS@QX 1@OHC 2TOONQS
%NQBDR �12%� SN $K &DC@QDE NM ,@X �� HM NQCDQ SN AQNJDQ @
OD@BD CD@K 'NVDUDQ� LDLADQR NE SGD SVN BNLLTMHSHDR BNM�
SHMTDC SN BK@RG %NQ DW@LOKD� �� ODNOKD VDQD JHKKDC @MC ���
HMITQDC HM SGD BHSX NE /NQS 2TC@M� 1DC 2D@ RS@SD� NM  TFTRS
�� 3GD 12% L@M@FDC SN AQNJDQ @ QDBNMBHKH@SHNM @FQDDLDMS�
VGHBG V@R RHFMDC AX ANSG SQHADR NM 2DOSDLADQ �
.M -NUDLADQ ��� !DMH  LDQ @MC '@MC@MC@V@ LDLADQR
BK@RGDC� VGHBG KDES RHW ODNOKD CD@C @MC �� HMITQDC
.M #DBDLADQ ��� @M HMSDQ�BNLLTM@K ƥFGS ADSVDDM ,@@KHX@
GDQCDQR @MC ,@R@KHS SQHADRLDM DRB@K@SDC HM $K &DMDHM@� 6DRS
#@QETQ� @MC KDES @S KD@RS �� ODNOKD CD@C @MC @QNTMC ��� HM�
ITQDC  BBNQCHMF SN SGD 4- ,HFQ@SHNM  FDMBX� ������ ODNOKD
VDQD CHROK@BDC CTD SN SGHR HMBHCDMS 3GD %NQBDR NE %QDDCNL
@MC "G@MFD� @ BN@KHSHNM NE SGD L@HM 2TC@MDRD NOONRHSHNM
FQNTOR� BK@HLDC SG@S SGD BK@RG HM $K &DMDHM@ G@C MNS ADDM
SQHA@K ATS ENLDMSDC AX ENQBDR NE SGD ENQLDQ FNUDQMLDMS
,NQDNUDQ� SGD NOONRHSHNM FQNTOR RTRODMCDC SGD OD@BD MDFN�
SH@SHNMR VHSG SGD FNUDQMLDMS CTD SN SGHR HMBHCDMS :→ 2TC@M
�#@QETQ�< LFD
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"NMƦHBS O@QSHDR� %%" UR FNUDQMLDMS
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� M@SHNM@K ONVDQ

3GD� UHNKDMS� BQHRHR� NUDQ� M@SHNM@K� ONVDQ� @MC� SGD� NQHDMS@SHNM�
NE� SGD�ONKHSHB@K� RXRSDL� BNMSHMTDC�ADSVDDM�CHƤDQDMS�NOON�
RHSHNM�FQNTOR�@MC� SGD�FNUDQMLDMS�� TMSHK� OQHK� KDC�AX�.L@Q�
@K�!@RGHQ�EQNL�SGD�-@SHNM@K�"NMFQDRR�/@QSX��-"/���@MC�KDC�SN�@�
ONKHSHB@K�SQ@MRHSHNM�HM�SGD�2TC@M
,@RR�OQNSDRSR�SG@S�G@C�AQNJDM�NTS�HM�L@INQ�2TC@MDRD�BHSHDR�
HM�#DBDLADQ������BNMSHMTDC�SGQNTFGNTS������ (MHSH@KKX�SQHF�
FDQDC�AX�@TRSDQHSX�LD@RTQDR�@MC�RG@QO�OQHBD� HMBQD@RDR�� SGD�
OQNSDRSDQR� RNNM�CDL@MCDC� @K�!@RGHQ� RSDO�CNVM� ,@HM�NO�
ONRHSHNM� FQNTOR�� @LNMF� SGDL� SGD� 2TC@MDRD� /QNEDRRHNM@KR�
 RRNBH@SHNM��2/ ���SGD�-@SHNM@K�"NMRDMRTR�%NQBDR��-"%���@MC�
SGD�2TC@M�"@KK�%NQBDR� �2"%�� INHMDC� ENQBDR� HM� )@MT@QX�@R� SGD�
%NQBDR�NE�%QDDCNL�@MC�"G@MFD� �%%"��@MC� HRRTDC� SGD�#DBK@�
Q@SHNM�NE�%QDDCNL�@MC�"G@MFD��B@KKHMF�ENQ�@M�HLLDCH@SD�DMC�
NE�@K�!@RGHQŗR�OQDRHCDMBX�@MC� ENQ� SGD� ENQL@SHNM�NE�@� SQ@MRH�
SHNM@K�BHUHKH@M�FNUDQMLDMS� 3GD�2/ ��@� SQ@CD�TMHNM�@RRNBH@�
SHNM��L@HMKX�NQF@MHYDC�@MC�BNNQCHM@SDC�SGD�OQNSDRSR�NUDQ�SGD
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XD@Q 3GD OQNSDRSR VDQD AQN@CKX RTOONQSDC AX U@QHNTR O@QSR NE
RNBHDSX� VHSG HMBQD@RHMF HMUNKUDLDMS NE VNLDM @MC RSTCDMSR
/NKHBD� -@SHNM@K (MSDKKHFDMBD @MC 2DBTQHSX 2DQUHBD �-(22� @MC
SGD O@Q@LHKHS@QX ENQBD 1@OHC 2TOONQS %NQBDR �12%�� OQHL@QHKX
@BSHUD HM SGD #@QETQ BNMƦHBS :→ 2TC@M �#@QETQ�<� EQDPTDMSKX
TRDC UHNKDMBD SN CHRODQRD OQNSDRSDQR  BBNQCHMF SN SGD "DM�
SQ@K "NLLHSSDD NE 2TC@M #NBSNQR �""2#�� JHKKDC TO SN ���
ODNOKD @MC HMITQDC TO SN ���� ODNOKD ADSVDDM SGD ADFHM�
MHMF NE SGD OQNSDRSR @MC SGD DMC NE ����
%NQ HMRS@MBD� NM )@MT@QX �� RDBTQHSX ENQBDR TRDC SD@Q F@R @MC
KHUD @LLTMHSHNM @S @ @MSH�FNUDQMLDMS OQNSDRS AX SDMR NE SGNT�
R@MCR NE ODNOKD HM .LCTQL@M� *G@QSNTL RS@SD 3GQDD ODNOKD
VDQD JHKKDC @MC SVDKUD HMITQDC .M )@MT@QX �� @MC ��� LNQD
SG@M �� OQNSDRSR VDQD RS@FDC HM RDUDQ@K BHSHDR @BQNRR 2TC@M
.MD RSTCDMS V@R RGNS @MC JHKKDC� @MC SGD ANCX NE @MNSGDQ RST�
CDMS V@R QDONQSDCKX ENTMC HM SGD B@OHS@K *G@QSNTL AD@QHMF
SNQSTQD L@QJR
.M %DAQT@QX ��� @K�!@RGHQ CDBK@QDC @ NMD�XD@Q RS@SD NE DLDQ�
FDMBX 2TARDPTDMSKX� OQNSDRSR VDQD RS@FDC HM SGD RS@SDR NE
*G@QSNTL� .LCTQL@M� &DYHQ@� 2DMM@Q� &DC@QHE� 1HUDQ -HKD� 1DC
2D@� @MC -NQSGDQM 2DBTQHSX ENQBDR TRDC UHNKDMBD @MC HMITQDC
RDUDQ@K OQNSDRSDQR
!DSVDDM  OQHK � @MC �� SGD K@QFDRS OQNSDRSR RHMBD #DBDLADQ
���� VDQD RS@FDC� VHSG GTMCQDCR NE SGNTR@MCR NE ODNOKD HM
@KK RS@SDR 2DBTQHSX ENQBDR CHRODQRDC SGD CDLNMRSQ@SHNMR @MC
RHS�HMR TRHMF SD@Q F@R @MC KHUD @LLTMHSHNM� JHKKHMF �� @MC HM�
ITQHMF LNQD SG@M ��� ODNOKD /QNSDRSR NE SDMR NE SGNTR@MCR
NE ODNOKD BNMSHMTDC SGD ENKKNVHMF C@XR HM *G@QSNTL� 1HUDQ
-HKD� @MC 9@KHMFDH �� OQNSDRSDQR VDQD JHKKDC� @MC GTMCQDCR
HMITQDC VGDM RDBTQHSX ENQBDR TRDC SD@Q F@R @MC NODMDC ƥQD
NM  OQHK ��
.M SGD R@LD C@X� SGD 2TC@MDRD  QLDC %NQBDR �2 %� NTRSDC
@K�!@RGHQ EQNL NƧBD� @ANKHRGDC SGD 2TC@MDRD "NMRSHSTSHNM�
CHRRNKUDC SGD -@SHNM@K  RRDLAKX @MC DRS@AKHRGDC SGD 3Q@M�
RHSHNM@K ,HKHS@QX "NTMBHK �3,"� 3GD ENQLDQ CDEDMRD LHMHRSDQ
 GLDC  V@C (AM  TE CDBK@QDC GHLRDKE HMSDQHL OQDRHCDMS NE
SGD 2TC@M 'D RSDOODC CNVM SGD MDWS C@X� ENKKNVHMF BQHSHBHRL
AX SGD NOONRHSHNM� @MCV@R RTBBDDCDC AX  ACDKE@SS@G !TQG@M
#DROHSD SGD NUDQSGQNV NE @K�!@RGHQ� SGD %%" BNMSHMTDC SGDHQ
OQNSDRSR� CDL@MCHMF SGD 3," SN G@MC ONVDQ SN @ BHUHKH@M�
KDC SQ@MRHSHNM@K FNUDQMLDMS 2DBTQHSX ENQBDR� SGDM QDFTK@QKX
RTOONQSDC AX SGD 12%� BNMSHMTDC SN UHNKDMSKX CHRODQRD SGDRD
OQNSDRSR
%NQ HMRS@MBD� NM ,@X ��� RDBTQHSX ENQBDR @MC LHKHSH@LDM� QD�
ONQSDCKX ADKNMFHMF SN SGD 12%� TRDC KHUD @LLTMHSHNM @F@HMRS
SGD OQNSDRSDQR HM EQNMS NE SGD &DMDQ@K "NLL@MC NE SGD 2 % HM
*G@QSNTL 3GDX JHKKDC RHW ODNOKD @MC HMITQDC LNQD SG@M ���
2HLHK@QKX� LHKHSH@LDM HMITQDC @S KD@RS �� ODNOKD HM @M @SS@BJ
NM @ RHS�HM OQNSDRS NM ,@X �� HM *G@QSNTL
.M ,@X ��� %%" @MC 3," @FQDDC NM @ SGQDD�XD@Q SQ@MRHSHNM@K
ODQHNC ENQ SQ@MREDQQHMF ONVDQ SN @ BHUHKH@M @CLHMHRSQ@SHNM ATS
CHR@FQDDC NM SGD BNLONRHSHNM NE SGD KD@CDQRGHO BNTMBHK
.M )TMD �� RDBTQHSX ENQBDR� GD@CDC AX 12%� CHRODQRDC SGD RHS�
HMR @MC OQNSDRSR HM *G@QSNTL @MC .LCTQL@M TRHMF SD@Q F@R
@MC KHUD @LLTMHSHNM� @MC ATQMS OQNSDRSDQRŗ SDMSR 6GHKD SGD
FNUDQMLDMS BK@HLDC SG@S �� G@C ADDM JHKKDC @MC ��� HMITQDC�
QDONQSR AX SGD ""2# RS@SDC SG@S ��� ODNOKD VDQD JHKKDC @MC
LNQD SG@M ��� HMITQDC� NE VGHBG LNQD SG@M �� ODNOKD VDQD
QDONQSDCKX Q@ODC 'NKCHMF SGD 3," QDRONMRHAKD� SGD %%" RTR�
ODMCDC @KK ONKHSHB@K MDFNSH@SHNMR
#TQHMF SGD ENKKNVHMF VDDJR� OQNSDRSR @F@HMRS UHNKDMBD AX RD�

BTQHSX ENQBDR @MC ENQ SGD HLOKDLDMS@SHNM NE @ BHUHKH@M�KDC FNU�
DQMLDMS DQTOSDC HM RDUDQ@K BHSHDR� NESDM STQMHMF UHNKDMS %NQ
HMRS@MBD� CTQHMF SGD Ś,@QBG NE ,HKKHNMRŗ NM )TMD ��� RDBTQHSX
ENQBDR JHKKDC �� OQNSDRSDQR @MC HMITQDC LNQD SG@M �� HM *G@Q�
SNTL� .LCTQL@M� *@RR@K@ @MC  SA@Q@
.M )TKX ��� 12% NODMDC ƥQD HM $K .ADHC� -NQSG *NQCNE@M� VGDM
LNQD SG@M ��� RBGNNK RSTCDMSR CDLNMRSQ@SDC @F@HMRS CDSDQH�
NQ@SHMF KHUHMF BNMCHSHNMR� RTBG @R SGD RGNQS@FD NE CQHMJHMF V@�
SDQ @MC SGD K@BJ NE OTAKHB SQ@MRONQS 12% JHKKDC RHW OQNSDRSDQR
@MC HMITQDC @S KD@RS �� .M  TFTRS �� OQNSDRSR RTARDPTDMSKX
DQTOSDC @KK NUDQ SGD BNTMSQX B@KKHMF ENQ @M HMUDRSHF@SHNM HMSN
SGD JHKKHMF 2DBTQHSX ENQBDR UHNKDMSKX CHRODQRDC SGDRD OQNSDRSR
@R VDKK� JHKKHMF ENTQ OQNSDRSDQR HM .LCTQL@M
%NKKNVHMF @ QDRTLOSHNM NE MDFNSH@SHNMR ADSVDDM LDLADQR NE
3," @MC %%" TMCDQ SGD OQDRDMBD NE  4 @MC $SGHNOH@M LDCH@�
SNQR EQNL )TKX � SN �� ANSG O@QSHDR RHFMDC @M HMHSH@K @FQDDLDMS
NM SGD ENQL@SHNM NE @ SQ@MRHSHNM@K BHUHKH@M FNUDQMLDMS NM )TKX
�� 3GDX @FQDDC TONM SGD BNLONRHSHNM NE @M DKDUDM�ODQRNM
2NUDQDHFM "NTMBHK .MD LNMSG K@SDQ� NM  TFTRS ��� 3," @MC
%%" RHFMDC SGD "NMRSHSTSHNM@K #DBK@Q@SHNM @MC SGTR RS@QSDC @
���LNMSG SQ@MRHSHNM OG@RD QDRTKSHMF HM @ BHUHKH@M FNUDQMLDMS
ENQ SGD 2TC@M .M  TFTRS ��� SGD LDLADQR NE SGD 2NUDQDHFM
"NTMBHK VDQD RVNQM HM @MC  AC@KK@G '@LCNJ V@R @OONHMSDC
OQHLD LHMHRSDQ  ACDKK�%@SS@G @K�!TQG@M SNNJ NUDQ SGD KD@C�
DQRGHO NE SGD 2NUDQDHFM "NTMBHK ENQ SGD ƥQRS �� LNMSGR 'D
VHKK AD QDOK@BDC AX @ BHUHKH@M LDLADQ ENQ SGD ENKKNVHMF ��
LNMSGR .M 2DOSDLADQ �� SGD MDV ���LDLADQ "@AHMDS NE
SGD 2TC@M V@R RVNQM HM
-NSVHSGRS@MCHMF� SGD OQNSDRSR BNMSHMTDC HM LHC�2DOSDLADQ�
VHSG ODNOKD CDL@MCHMF SGD DRS@AKHRGLDMS NE @M HMCDODM�
CDMS ITCHBH@QX @MC ITRSHBD ENQ SGNRD JHKKDC @MC HMITQDC CTQHMF
OQNSDRSR %NQ HMRS@MBD NM 2DOSDLADQ ��� SDMR NE SGNTR@MCR
NE OQNSDRSDQR SNNJ SN SGD RSQDDSR HM *G@QSNTL� 1DC 2D@� @MC
&DYHQ@
.M -NUDLADQ ��� @ BK@RG NBBTQQDC ADSVDDM LDLADQR NE -"/
@MC RTOONQSDQR NE %%" HM $M -@GTC� 6DRS *NQCNE@M� VGHBG V@R
QDONQSDCKX BNMS@HMDC AX SGD ONKHBD
 S SGD DMC NE -NUDLADQ� 2TC@MŗR 2NUDQDHFM "NTMBHK @MC "@A�
HMDS CDBHCDC SN CHRA@MC SGD ENQLDQ QTKHMF -"/ @MC SN QDOD@K
@ K@V VGHBG G@C FQ@MSDC RDBTQHSX ENQBDR DWSDMRHUD ONVDQR ENQ
QDFTK@SHMF L@HMKX VNLDMŗR ADG@UHNTQ HM OTAKHB .M #DBDL�
ADQ ��� @ BNTQS RDMSDMBDC @K�!@RGHQ SN SVN XD@QR HM OQHRNM NM
BG@QFDR NE BNQQTOSHNM @MC BTQQDMBX HQQDFTK@QHSHDR
.M #DBDLADQ ��� SGNTR@MCR NE ODNOKD SNNJ SN SGD RSQDDSR
HM U@QHNTR BHSHDR @BQNRR 2TC@M SN BNLLDLNQ@SD SGD RN�B@KKDC
Ś2TC@MDRD 1DUNKTSHNMŗ VGHBG RS@QSDC NMD XD@Q @FN RUA
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"NMƦHBS O@QSHDR� 2/+,� �-NQSG UR FNUDQMLDMS
"NMƦHBS HSDLR� @TSNMNLX� QDRNTQBDR

3GD BNMƦHBS NUDQ @TSNMNLX @MC QDRNTQBDR ADSVDDM SGD
A@MMDC ONKHSHB@K O@QSX @MC @QLDC FQNTO 2TC@M /DNOKDŗR +HADQ�
@SHNM,NUDLDMS� QLX�-NQSG �2/+,� �-� @MC SGD FNUDQMLDMS
CD�DRB@K@SDC SN @ MNM�UHNKDMS BQHRHR 3GD FNUDQMLDMS V@R KDC
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AX .L@Q @K�!@RGHQ TMSHK GD V@R NUDQSTQMDC AX SGD LHKHS@QX HM
 OQHK :→ 2TC@M �NOONRHSHNM�< 2/+,� �- BNMSHMTDC SN NODQ@SD
HM SGD RN�B@KKDC 3VN  QD@R� BNLOQHRHMF SGD RS@SDR NE 2NTSG *N�
QCNE@M @MC !KTD -HKD 3GD 2/+,� �- QDL@HMDC ROKHS HMSN SVN
E@BSHNMR� NMD KDC AX ,@KHJ  F@Q @MC SGD NSGDQ AX  ACDK@YHY
@K�'HKT (M ����� SGD 2/+,� �- V@R L@INQKX HMUNKUDC HM SGD
2TC@M NOONRHSHNM BNMƦHBS
.M %DAQT@QX �� 2/+,� �-� F@Q DWSDMCDC @ TMHK@SDQ@K BD@RD�
ƥQD ENQ SGQDD LNMSGR .M  OQHK ��� 2/+,� �-�@K�'HKT CDBK@QDC
@ TMHK@SDQ@K BDRR@SHNM NE GNRSHKHSHDR TMSHK )TKX ��� VGHBG V@R
SGDM DWSDMCDC @F@HM SN #DBDLADQ ��
.M )@MT@QX �� SGD #DBK@Q@SHNM NE %QDDCNL @MC "G@MFD� CD�
L@MCHMF SGD HLLDCH@SD DMC NE @K�!@RGHQŗR OQDRHCDMBX� V@R
RHFMDC AX RDUDQ@K NOONRHSHNM O@QSHDR� HMBKTCHMF SGD 2TC@M "@KK
%NQBDR NE VGHBG 2/+,� �-� F@Q HR @ LDLADQ E@BSHNM .M  OQHK
��� 2/+,� �-�@K�'HKT RS@SDC SGDHQ QDETR@K SN INHM SGHR #DBK@Q@�
SHNM V@R HS CHC MNS LD@M SGD CDL@MCR ENQ @ RDBTK@Q RS@SD @MC
SGD QHFGS NE RDKE�CDSDQLHM@SHNM
%NKKNVHMF L@RR NOONRHSHNM OQNSDRSR @KK NUDQ SGD BNTMSQX�
2/+,� �-� F@Q CDBK@QDC NM ,@QBG �� SN RSNO SGDHQ S@KJR VHSG
SGD FNUDQMLDMS #TQHMF @ LDDSHMF HM /@QHR NM ,@QBG ��� SGD
2TC@M "@KK %NQBDR VHSGCQDV EQNL SGDHQ ���� 1N@CL@O  FQDD�
LDMS VHSG SGD FNUDQMLDMS SN HMBQD@RD OQDRRTQD NM SGD K@SSDQ
 ESDQ SGD BNTO @F@HMRS @K�!@RGHQ NM  OQHK ��� 2/+,� �-� F@Q
QDETRDC SN CD@K VHSG 3Q@MRHSHNM@K ,HKHS@QX "NTMBHK �3,"�� SGD
MDV LHKHS@QX FNUDQMLDMS� BQHSHBHYHMF SGDL ENQ GNKCHMF LDDS�
HMFR VHSG RDUDQ@K LDLADQR NE SGD NKC FNUDQMLDMS
.M ,@X ��� @ 2/+,� �-� F@Q CDKDF@SHNM LDS VHSG SGD QDOQD�
RDMS@SHUDR NE SGD FNUDQMLDMS HM SGD B@OHS@K *G@QSNTL� RSQDRR�
HMF SGD MDDC SN QD@BG @M @FQDDLDMS ADSVDDM SGD FNUDQMLDMS
@MC SGD %QDDCNL @MC "G@MFD ENQBDR SN @BGHDUD OD@BD .M
)TMD ��� SGD FNUDQMLDMS CDONQSDC SGQDD CDS@HMDC GHFG�Q@MJ
2/+,� �-� F@Q LDLADQR SN )TA@� 2NTSG 2TC@M� VHSGNTS ETQ�
SGDQ DWOK@M@SHNM .M  TFTRS �� SGD FNUDQMLDMS O@QCNMDC SVN
BNMUHBSDC KD@CDQR�  F@Q @LNMF SGDL .M  TFTRS ��� SGD %QDD�
CNL @MC "G@MFD ENQBDR� @LNMF SGDL 2/+,� �-� F@Q� @MC SGD
3," RHFMDC ANSG @ ONKHSHB@K @MC @ BNMRSHSTSHNM@K CDBK@Q@SHNM
HMRSHSTSHMF ENQ @ SQ@MRHSHNM@K ODQHNC HM 2TC@M
.M 2DOSDLADQ �� �� LDLADQR NE 2/+,� �-� F@Q VDQD QD�
KD@RDC AX SGD FNUDQMLDMS @MC NM 2DOSDLADQ ��� SGD FNUDQM�
LDMS @MC ANSG 2/+,� �- E@BSHNMR @FQDDC NM RS@QSHMF OD@BD
MDFNSH@SHNMR EQNL.BSNADQ �� NM 3GD MDFNSH@SHNMR MDDCDC SN
AD GDKC RDO@Q@SD VHSG ANSG 2/+,� �- E@BSHNMR CTD SN 2/+,� �
-�@K�'HKTŗR TMVHKKHMFMDRR ENQ @ INHMS CDKDF@SHNM .M .BSNADQ
��� 2/+,� �-�@K�'HKT RTRODMCDC SGDRD MDFNSH@SHNMR @R FNU�
DQMLDMS SQNNOR @SS@BJDC BHUHKH@MR HM SGD -TA@ ,NTMS@HMR @MC
CDS@HMDC �� ODNOKD 3GD E@BSHNM QDSTQMDC SN SGD MDFNSH@SHNMR
SVN C@XR K@SDQ 3GD R@LD C@X� �� /.6RVDQD QDKD@RDC� HMBKTC�
HMF SGQDD LDLADQR NE 2/+,� �-� F@Q
.M -NUDLADQ ��� 2/+,� �-� F@Q B@KKDC ENQ FQD@SDQ QDFHNM@K
@TSNMNLX HM SGD 3VN  QD@R .M #DBDLADQ ��� SGDX @FQDDC SN
BD@RD GNRSHKHSHDR @MC @KKNV SGD CDKHUDQX NE GTL@MHS@QH@M @HC SN
SGD 3VN  QD@R BNB
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"NMƦHBS O@QSHDR� -FNJ #HMJ@ UR ,HRRDQHX@ UR -TDQ
"NMƦHBS HSDLR� RTAM@SHNM@K OQDCNLHM@MBD� QD�

RNTQBDR

3GD UHNKDMS BQHRHR NUDQ RTAM@SHNM@K OQDCNLHM@MBD @MC QD�
RNTQBDR HM SGD ANQCDQ QDFHNM  AXDH BNMSHMTDC ADSVDDM LDL�
ADQR NE SGD -FNJ #HMJ@ BNLLTMHSX @MC LDLADQR NE SGD O@R�
SNQ@KHRS  Q@A�ROD@JHMF ,HRRDQHX@ BNLLTMHSX #TD SN RHFMHƥ�
B@MS NHK QDRDQUDR� SGD QDFHNM G@R @KRN ADDM NE RSQ@SDFHB HMSDQDRS
SN SGD FNUDQMLDMSR NE ANSG 2TC@M @MC 2NTSG 2TC@M :→ 2NTSG
2TC@M Ŕ 2TC@M<
2HMBD SGD ADFHMMHMF NE SGD BNMƦHBS HM ����� 4-(2% G@R ADDM
@CLHMHRSDQHMF SGD @QD@ 3GD 4-2" CDBHCDC SN DWSDMC 4-(2% ŗR
L@MC@SD TMSHK -NUDLADQ ��� OQDRRHMF 2NTSG 2TC@M @MC 2T�
C@M SN RGNV CHRSHMBS DƤNQSR SNV@QCR SGD OQNODQ CDL@QB@SHNM
NE SGDHQ BNLLNM ANQCDQ @MC SGD BK@QHƥB@SHNM NE SGD ƥM@K RS@�
STR NE  AXDH
3GD ONKHSHB@K CDUDKNOLDMSR HM 2TC@M :→ 2TC@M �NOONRHSHNM�<
HLO@BSDC SGD  AXDH BNMƦHBS ,DDSHMFR NE INHMS BNLLHSSDDR
@MC SGD HLOKDLDMS@SHNM NE LD@RTQDLDMSR QDF@QCHMF SGD CD�
L@QB@SHNM NE SGD ANQCDQ VDQD G@KSDC CTQHMF SGD SQ@MRENQL@�
SHNM OG@RD NE SGD 2TC@MDRD FNUDQMLDMS 'NVDUDQ� SGD QD�
K@SHNMRGHO ADSVDDM ANSG BNTMSQHDRŗ FNUDQMLDMSR BNMSHMTDC
SN @LDKHNQ@SD  R RTBG� 2TC@MŗR MDV /QHLD ,HMHRSDQ  AC@KK@
'@LCNJ UHRHSDC )TA@ NM 2DOSDLADQ �� @MC DLOG@RHYDC GHR
VHKKHMFMDRR SN O@BHEX SGD  AXDH ODNOKD @MC SN QDRNKTSD SGD ANQ�
CDQ CHROTSDR
3GD BNMSHMTNTR OQDRDMBD NE SQNNOR @MC @QLDC BHUHK FQNTOR
KDC SN QDOD@SDC NTSAQD@JR NE UHNKDMBD� DRODBH@KKX @S SGD  LHDS
BNLLNM L@QJDS %NQ HMRS@MBD� NM %DAQT@QX ��� @ ƥFGS AQNJD
NTS ADSVDDM -FNJ #HMJ@ LDLADQR @MC LDLADQR NE SGD -TDQ
BNLLTMHSX @S SGD  LHDS BNLLNM L@QJDS 3GD BK@RG QDRTKSDC
HM SGD CD@SG NE NMD -FNJ #HMJ@ LDLADQ @MC �� HMITQDC ODN�
OKD EQNL ANSG RHCDR .M )TKX ��� @M @QLDC FQNTO NODMDC ƥQD
@S SGD  LHDS BNLLNM L@QJDS� JHKKHMF RHW BHUHKH@MR @MC NMD 4-
OD@BDJDDODQ .M -NUDLADQ �� TMJMNVM @RR@HK@MSR B@QQHDC
NTS SVN BNMRDBTSHUD @SS@BJR NM -FNJ #HMJ@ UHKK@FDR� JHKKHMF
MHMD
.UDQ@KK� SGD QDK@SHNMRGHO ADSVDDM SGD ,HRRDQHX@ @MC SGD -FNJ
#HMJ@ BNLLTMHSHDR HLOQNUDC NUDQ SGD XD@Q� @R ANSG VDQD VHKK�
HMF SN O@QSHBHO@SD HM LDDSHMFR NE SGD INHMS BNLLHSSDDR 3GD
LHFQ@SHNM RD@RNM EQNL .BSNADQ SN  OQHK� @R VDKK @R SGD QDUDQRD
LHFQ@SHNM RD@RNM EQNL ,@X SN #DBDLADQ� VGDM ������ ,HR�
RDQHX@ MNL@CR @MC SGDHQ B@SSKD QN@LDC SGQNTFG  AXDH� V@R
OQDCNLHM@MSKX OD@BDETK LS@
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"NMƦHBS O@QSHDR� NOONRHSHNM FQNTOR UR FNUDQMLDMS
"NMƦHBS HSDLR� M@SHNM@K ONVDQ

3GD� UHNKDMS� BQHRHR� NUDQ� M@SHNM@K� ONVDQ� BNMSHMTDC� ADSVDDM�
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RDUDQ@K NOONRHSHNM FQNTOR NM SGD NMD G@MC� @MC SGD FNUDQM�
LDMS NE %@TQD &M@RRHMFA¤ @MC GHR O@QSX 4MHNM ENQ SGD 1DOTA�
KHB �4-(1� NM SGD NSGDQ G@MC
(M QDRONMRD SN NOONRHSHNM B@KKR ENQ @ KHLHS@SHNM NE OQDRHCDM�
SH@K SDQLR� NM ,@X �� O@QKH@LDMS UNSDC ENQ @ BNMRSHSTSHNM@K
@LDMCLDMS� KHLHSHMF SGD MTLADQ NE OQDRHCDMSH@K SDQLR SN SVN
@MC @KKNVHMF /QDRHCDMS &M@RRHMFA¤ SN QTM @F@HM HM SGD MDWS
SVN DKDBSHNMR ���� @MC ���� 3GHR QDENQL RO@QJDC U@QHNTR
OQNSDRSR� LNRSKX AX XNTMF RTOONQSDQR NE SGD NOONRHSHNM O@QSX
/@QSH -@SHNM@K /@M@EQHB@HM �/-/� HM  FN¤� @ RTATQA NE SGD B@O�
HS@K +NL¤ %NQ HMRS@MBD� NM  OQHK ��� /-/ @BSHUHRSR OQNSDRSDC
@F@HMRS SGD BNMRSHSTSHNM@K QDENQL @MC ENQ SGD QDKD@RD NE ONKHS�
HB@K OQHRNMDQR CDROHSD @ OQNSDRS A@M HM !@ƥKN� *@Q@ QDFHNM� @MC
NSGDQ @QD@R /NKHBD HMSDQUDMDC SN CHRODQRD OQNSDRSDQR� JHKKHMF
NMD /-/ LDLADQ .M SGD R@LD C@X� OQNSDRSDQR @RR@TKSDC
SVNLDLADQR NE SGD RDBTQHSX ENQBDR HM  FN¤�#DL@JON¤� +NL¤
2DBTQHSX ENQBDR RTARDPTDMSKX CHRODQRDC SGD OQNSDRSDQR TRHMF
SD@Q F@R .M  OQHK ��� SGD ONKHBD @QQDRSDC SVN /-/ KD@CDQR HM
+NL¤
(M KHFGS NE SGD RBGDCTKDC DKDBSHNMR ENQ ���������� @MC BNM�
BNLHS@MS B@KKR ENQ SGD RTRODMRHNM NE SGD DKDBSNQ@K OQNBDRR� RDU�
DQ@K NOONRHSHNM O@QSHDR @MC QDOQDRDMS@SHUDR NE BHUHK RNBHDSX�
@LNMF SGDL SGD @ANKHRGDC "��� ATHKS @ OK@SENQL ENQ CH@KNFTD
HM SGD ADFHMMHMF NE %DAQT@QX  ESDQ SGD SVN�C@X BNMRTKS@SHNM�
SGD O@QSHBHO@MSR B@KKDC ENQ SGD QDNODMHMF NE @ CH@KNFTD VHSG
SGD FNUDQMLDMS� SGD QDRSNQ@SHNM NE SGD BNMRSHSTSHNM@K BNTQS
@MC SGD QDNQF@MHY@SHNM NE SGD HMCDODMCDMS M@SHNM@K DKDBSNQ@K
BNLLHRRHNM (M #DBDLADQ� SGD QDRSNQ@SHNM NE SGD BNMRSHST�
SHNM@K BNTQS V@R @MMNTMBDC @MC RTARDPTDMSKX� SGD MDV BNM�
RSHSTSHNM@K ITCFDR VDQD RVNQM HM NM #DBDLADQ ��� HM +NL¤
KDK
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"NMƦHBS O@QSHDR� %#"� #/� 4/"� )DDL@ UR FNUDQMLDMS
"NMƦHBS HSDLR� M@SHNM@K ONVDQ

3GD UHNKDMS BQHRHR NUDQ M@SHNM@K ONVDQ BNMSHMTDC ADSVDDM U@Q�
HNTR NOONRHSHNM O@QSHDR� RTBG @R SGDL@HM NOONRHSHNM O@QSX� %N�
QTL ENQ #DLNBQ@SHB "G@MFD �%#"�� @R VDKK @R SGD #DLNBQ@SHB
/@QSX �#/�� 4F@MC@ /DNOKDŗR "NMFQDRR �4/"� @MC )TRSHBD %NQTL
/@QSX �)DDL@� NM SGD NMD G@MC� @MC SGD FNUDQMLDMS NE /QDR�
HCDMS 8NVDQH ,TRDUDMH NE SGD -@SHNM@K 1DRHRS@MBD ,NUDLDMS
�-1,� NM SGD NSGDQ G@MC
3GD ƥQRS G@KE NE SGD XD@Q V@R L@QJDC AX ONKHBD @BSHNM @F@HMRS
NOONRHSHNM ONKHSHBH@MR RTBG @R ENQLDQ NOONRHSHNM KD@CDQR
*HYY@ !DRHFXD �%#"� @MC 1NADQS *X@FTK@MXH� @KRN JMNVM @R
ŗ!NAH 6HMDŗ %NQ HMRS@MBD� NM  OQHK ��� ONKHBD ENQBDR OQDUDMSDC
!DRHFXD EQNL @CCQDRRHMF GHR RTOONQSDQR @MC KNB@K KD@CDQR HM
SGD BHSX NE )HMI@� $@RSDQM 1DFHNM� AX BTSSHMF SGD RHFM@K SN *HHQ@
%L Q@CHN RS@SHNM @MC Q@HCHMF HSR RSTCHNR %TQSGDQLNQD� ONKHBD
ENQBDR OQDUDMSDC !NAH 6HMD EQNL FHUHMF @ BNMBDQS HM SGD B@OH�
S@K *@LO@K@ NM  OQHK �� 2TARDPTDMSKX� QHNSR DQTOSDC ADSVDDM
!NAH6HMDŗR RTOONQSDQR @MC SGD ONKHBD  TSGNQHSHDR OK@BDC GHL
TMCDQ GNTRD @QQDRS
.M )TKX ��� !NAH 6HMD @MMNTMBDC GHR B@MCHC@BX HM SGD ����

OQDRHCDMSH@K DKDBSHNMR� VD@QHMF GHR SQ@CDL@QJ� @ QDC ADQDS
.M  TFTRS ��� SVN @RR@HK@MSR @SS@BJDC @ -1, RTOONQSDQ HM
*@KDQVD� "DMSQ@K 1DFHNM� M@HKHMF GHR -1, ADQDS SN GHR G@MCR
 S SGD ADFHMMHMF NE .BSNADQ� SGD QDC ADQDSR VDQD A@MMDC AX
SGD FNUDQMLDMS
.M -NUDLADQ �� SGD %#" @ƧKH@SDC FQNTO ŗ/DNOKDŗR &NUDQM�
LDMSŗ K@TMBGDC @ ODSHSHNM SN OQNRDBTSD ,TRDUDMH ADENQD SGD
("" ENQ @KKDFDC BQHLDR @F@HMRS GTL@MHSX 3VN VDDJR K@SDQ� ON�
KHBD ENQBDR Q@HCDC %#" E@BHKHSHDR HM *@LO@K@ @R VDKK @R *@RDRD�
6DRSDQM 1DFHNM� BNMƥRB@SHMF ODSHSHNM�QDK@SDC CNBTLDMSR
.M#DBDLADQ ��� ONKHBD ENQBDR UHNKDMSKX CHRODQRDC OQNSDRSR NE
!NAH 6HMD RTOONQSDQR HM *@LO@K@� "DMSQ@K 1DFHNM� TRHMF SD@Q
F@R @MC @QQDRSDC SVN INR
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"NMƦHBS O@QSHDR� ,#" UR FNUDQMLDMS
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� M@SHNM@K ONVDQ

3GD UHNKDMS BQHRHR NUDQ SGD NQHDMS@SHNM NE SGD ONKHSHB@K RXR�
SDL @MC M@SHNM@K ONVDQ BNMSHMTDC ADSVDDM SGD QTKHMF O@QSX
9HLA@AVD  EQHB@M -@SHNM@K 4MHNM Ŕ /@SQHNSHB %QNMS �9 -4�/%�
NM SGD NMD G@MC� @MC SGD ,NUDLDMS ENQ #DLNBQ@SHB "G@MFD
�,#"� NM SGD NSGDQ G@MC
3VN L@INQ DUDMSR L@QJDC SGD BNMƦHBS SGHR XD@Q %HQRSKX�
SGD FNUDQMLDMS Q@HRDC ODSQNK OQHBDR AX ��� ODQBDMS HM LHC�
)@MT@QX� RO@QJHMF BNTMSQXVHCD OQNSDRSR @MC QHNSR 3GD FNU�
DQMLDMS BK@HLDC ,#" QDRONMRHAKD ENQ SGD QHNSR @MC RS@QSDC SN
HMSHLHC@SD @MC @QQDRS RDUDQ@K ,#" LDLADQR %NQ HMRS@MBD� NM
)@MT@QX ��� 9 -4�/% XNTSG @BSHUHRSR O@SQNKKDC RTATQAR @MC @S�
S@BJDC ,#" RTOONQSDQR HM SGD B@OHS@K '@Q@QD� DONMXLNTR QD�
FHNM .MD VDDJ K@SDQ� @ '@Q@QD ,#" NƧBH@K RS@SDC SG@S LNRS
NE SGD O@QSXŗR KD@CDQRGHO V@R HM GHCHMF @MC ƥUD LDLADQR NE
O@QKH@LDMS VDQD CDS@HMDC
2DBNMCKX� SGD GHFG BNTQS OQNGHAHSDC @ ,#" CDLNMRSQ@SHNM
RBGDCTKDC ENQ  TFTRS �� HM '@Q@QD 3GQDD ,#" @BSHUHRSR VDQD
@KKDFDCKX @ACTBSDC @MC @RR@TKSDC AX ENQBDR NE SGD "DMSQ@K (M�
SDKKHFDMBD .QF@MHY@SHNM @GD@C NE SGD OQNSDRS� VGHBG VDQD RSHKK
GDKC NM SGD RBGDCTKDC C@SD /QNSDRSDQR @BBTRDC SGD FNUDQM�
LDMS NE ƥQHMF KHUD @LLTMHSHNM� JHKKHMF NMD @MC HMITQHMF RDUDM
%TQSGDQ� ONKHBD ENQBDR @QQDRSDC �� ODNOKD
(QQDFTK@Q OQNSDRSR BNMSHMTDC TMSHK SGD DMC NE SGD XD@Q %NQ HM�
RS@MBD� NM -NUDLADQ ��� ONKHBD ENQBDR TRDC SD@Q F@R @MC A@�
SNMR @F@HMRS ,#" OQNSDRSDQR HM '@Q@QD� KD@CHMF SN ƥUD HMITQHDR
 O@QS EQNL SGD OQNSDRSR� 9 -4�/% @MC ,#" BNMSHMTDC SN AD
HMUNKUDC HM RONQ@CHB UHNKDMS BNMEQNMS@SHNMR %NQ DW@LOKD� NM
%DAQT@QX ��� SGQDD ,#" NƧBH@KR VDQD @ACTBSDC HM ,TS@QD�
,@MHB@K@MC QDFHNM� @MC NM )TMD �� SVN ETQSGDQ ,#" @BSHUHRSR
VDQD @ACTBSDC HM &NJVD 2NTSG� ,HCK@MCR QDFHNM .M .BSNADQ
��� DKDUDM UDMCNQR KHMJDC SN SGD,#"VDQD @QQDRSDC HM '@Q@QD�
KD@CHMF SN SGD CD@SG NE NMD VGHKD HLOQHRNMDC
!DRHCDR SGD BNMƦHBS ADSVDDM 9 -4�/% @MC ,#"� QHU@KQHDR
VHSGHM ,#" O@QSKX @ƤDBSDC SGDHQ KNB@K DKDBSHNMR %NQ HMRS@MBD�
@ KNB@K ,#" DKDBSHNM HM ,@QNMCDQ@� ,@RGNM@K@MC $@RS QDFHNM�
V@R HMSDQQTOSDC AX @ ƥFGS ADSVDDM SVN QHU@KHMF ,#" E@BSHNMR
NM  OQHK � @MC � UGN
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-TLADQHMF ��� SGD MTLADQ NE BNMƦHBSR HM  LDQHB@R QDFHNM CDBQD@RDC AX NMD HM BNLO@QHRNM SN ���� 'NVDUDQ� HM ����� ��
BNMƦHBSR VDQD ENTFGS UHNKDMSKX� VGHBG L@QJR @ CDBQD@RD NE SVN BNLO@QDC SN ���� .UDQ@KK� '((* NARDQUDC SVN V@QR @MC SGQDD
KHLHSDC V@QR
(M ,DWHBN� /QDRHCDMS  MCQ¤R ,@MTDK +®ODY .AQ@CNQ CDBK@QDC SGD NƧBH@K DMC SN SGD V@Q NM CQTFR HM @ OQDRR BNMEDQDMBD %TQ�
SGDQLNQD� GD @MMNTMBDC SG@S SGD FNUDQMLDMS VNTKC MN KNMFDQ ENKKNV SGD RSQ@SDFX NE S@QFDSHMF KD@CHMF ƥFTQDR NE CQTF B@QSDKR�
JMNVM @R SGD ŗ*HMFOHM RSQ@SDFXŗ #DROHSD SGDRD RS@SDLDMSR� SGD FNUDQMLDMS BNMSHMTDC SN CDOKNX SGD @QLX SN ƥFGS CQTF B@QSDKR�
BNMSQHATSHMF SN HMBQD@RDC EQ@FLDMS@SHNM NE B@QSDKR @MC GD@UX ƥFGSR NUDQ KNB@K OQDCNLHM@MBD :→ ,DWHBN �HMSDQ�B@QSDK QHU@KQX�
O@Q@LHKHS@QX FQNTOR�< 3GTR� SGD V@Q BNMSHMTDC ADSVDDM CQTF B@QSDKR� UHFHK@MSD FQNTOR @MC SGD ,DWHB@M FNUDQMLDMS :→,DWHBN
�CQTF B@QSDKR�< .M %DAQT@QX ��� SGD FNUDQMLDMS O@RRDC @ K@V SN DRS@AKHRG @ MDV EDCDQ@K ONKHBD TMHS� B@KKDC SGD -@SHNM@K &T@QC
,DWHBNŗR GNLHBHCD Q@SD GHS @ MDV GHFG HM ����� L@JHMF HS SGD CD@CKHDRS XD@Q NM QDBNQC
(M !Q@YHK� SGD BNMƦHBS ADSVDDM RDUDQ@K CQTF SQ@ƧBJHMF NQF@MHY@SHNMR �#3.�� LHKHSH@R @MC SGD FNUDQMLDMS DRB@K@SDC SN @ V@Q
ADB@TRD NE SGD GHFG MTLADQ NE B@RT@KSHDR SGHR XD@Q 3GD GNLHBHCD Q@SDR HM SGD BNTMSQX G@UD ADDM E@KKHMF RHMBD ����� MDUDQSGD�
KDRR SGD ODQBDMS@FD NE ODNOKD JHKKDC AX SGD LHKHS@QX ONKHBD �/,� HMBQD@RDC (M SGD ƥQRS RHW LNMSGR NE SGD XD@Q� /, JHKKDC �����
ODQRNMR KHMJDC SN #3.R @MC LHKHSH@R :→ !Q@YHK �CQTF SQ@ƧBJHMF NQF@MHY@SHNMR�<
(M "NKNLAH@� UHNKDMBD QDL@HMDC GHFG� @R @QLDC NQF@MHY@SHNMR� CQTF B@QSDKR� ROKHMSDQ FQNTOR NE SGD CDLNAHKHYDC % 1"�$/ @MC
NSGDQ FTDQQHKK@R BNMSHMTDC STQE V@QR NUDQ RTAM@SHNM@K OQDCNLHM@MBD @MC QDRNTQBDR :→ "NKNLAH@ �HMSDQ�B@QSDK QHU@KQX� MDN�
O@Q@LHKHS@QX FQNTOR� KDES�VHMF LHKHS@MSR�< #DROHSD SGDHQ DƤNQSR� SGD "NKNLAH@M FNUDQMLDMS BNMSHMTDC SN RSQTFFKD SN BNMSQNK
SGD @QD@R OQDUHNTRKX CNLHM@SDC AX SGD % 1"�$/ (M @SSDLOSR SN BNO SGD QNTSDR ENQ CQTF SQ@ƧBJHMF� @QLDC NQF@MHY@SHNMR RTBG
@R +NR "@O@QQ@ONR� SGD $+-� @MC SGD &@HS@MHRS 2DKE�#DEDMRD %NQBDR NE "NKNLAH@ � &"� HMSDMRHƥDC SGDHQ UHNKDMS @BSHNMR HM SGD
CDO@QSLDMSR NE  MSHNPTH@� "@TB@� "GNB®� -@QH¬N� "®QCNA@� ,@FC@KDM@� @MC 2@MS@MCDQ� NESDM DWO@MCHMF HSR NODQ@SHNMR SN SGD
TQA@M @QD@R NE SGD CDO@QSLDMS@K B@OHS@KR :→ "NKNLAH@ �MDN�O@Q@LHKHS@QX FQNTOR� CQTF B@QSDKR��→ "NKNLAH@ �$+-�< ,NQDNUDQ�
SGD DMC NE SGD OD@BD MDFNSH@SHNMR VHSG SGD $+- HMSDMRHƥDC SGD UHNKDMS @BSHNMR NE SGD FTDQQHKK@ FQNTO VGHBG NM RDUDQ@K NBB@�
RHNMR S@QFDSDC KNB@K HMEQ@RSQTBSTQD @MC LHKHS@QX E@BHKHSHDR @BQNRR SGD BNTMSQX
%NKKNVHMF @ RDQHDR NE @HQRSQHJDR @F@HMRS % 1" CHRRHCDMSR� @ FQNTO NE GHFG BNLL@MCDQR @MC ENQLDQ MDFNSH@SNQR HM "TA@ QDKD@RDC
@ OTAKHB RS@SDLDMS SN OQNBK@HL SGDHQ QDSTQM SN SGD V@Q� RS@SHMF SG@S SGD FNUDQMLDMS NE /QDRHCDMS (U�M #TPTD V@R TMVHKKHMF SN
BNLOKX VHSG SGD @FQDDLDMSR QD@BGDC HM '@U@M@ HM ���� :→ "NKNLAH@ �% 1" CHRRHCDMSR� KDES�VHMF LHKHS@MSR�< 3GD BNMƦHBS HM
"NKNLAH@ BNMSHMTDC SN G@UD @ CDU@RS@SHMF HLO@BS NM SGD KHUDR NE SGD BHUHKH@M ONOTK@SHNM (M SGD V@JD NE SGD QDFHNM@K DKDBSHNMR�
UHNKDMBD @F@HMRS ONKHSHB@K @BSHUHRSR @MC BNLLTMHSX KD@CDQR BNMSHMTDC SN AD @ BNMSDMSHNTR OQNAKDL HM SGD BNTMSQX VHSG @S KD@RS
��� ODNOKD JHKKDC HM ���� @BBNQCHMF SN SGD (MRSHSTSD ENQ /D@BD @MC #DUDKNOLDMS �(-#$/ 9�
(M $K 2@KU@CNQ� SGD UHNKDMS BQHRHR HMUNKUHMF SGD BNTMSQXŗR L@HM F@MFR� M@LDKX SGD !@QQHN �� @MC SGD ,@Q@ 2@KU@SQTBG@ �,2����
BNMSHMTDC 'NVDUDQ� $K 2@KU@CNQŗR GNLHBHCD Q@SD V@R SGD KNVDRS HM RHW XD@QR :→ $K 2@KU@CNQ �,@Q@R�<
(M RDUDQ@K  LDQHB@M BNTMSQHDR� NOONRHSHNM BNMƦHBSR VDQD BNMCTBSDC UHNKDMSKX %NQ HMRS@MBD� HM 'NMCTQ@R� NM )TMD ��� LHKHS@QX
ODQRNMMDK DMSDQDC SGD B@LOTR NE SGD -@SHNM@K  TSNMNLNTR 4MHUDQRHSX HM 3DFTBHF@KO@� TRHMF QHƦDR @MC SD@Q F@R NM RSTCDMSR
VGN OQNSDRSDC FNUDQMLDMS QDENQLR @MC @KKDFDCKX SGQDV ,NKNSNU BNBJS@HKR� RSNMDR @MC NSGDQ NAIDBSR 2TARDPTDMSKX� ƥUD RST�
CDMSR VDQD HMITQDC :→ 'NMCTQ@R �NOONRHSHNM�<
(M "GHKD� QHRDR HM SGD Q@SDR NE OTAKHB RDQUHBDR OQNLOSDC @ RDQHDR NE OQNSDRSR KDC AX RSTCDMS NQF@MHY@SHNMR 3GD @KKDFDC ONNQ
QDRONMRD NE SGD FNUDQMLDMS SNV@QCR SGD HMHSH@K CDLNMRSQ@SHNMR B@TRDC NTSQ@FD @BQNRR @KK RDBSNQR� VHSG BHSHYDMR S@JHMF SN SGD
RSQDDSR SN DWOQDRR SGDHQ CHRBNMSDMS VHSG FNUDQMLDMS ONKHBHDR TMCDQ /QDRHCDMS 2DA@RSH�M /H¬DQ@ 3GD ONKHSHB@K TMQDRS QDFHRSDQDC
@S KD@RS �� ODNOKD JHKKDC @MC LNQD SG@M ����� HMITQDC AX SGD DMC NE SGD XD@Q :→ "GHKD �RNBH@K LNUDLDMSR�< ,NQDNUDQ� @M@Q�
BGHRS FQNTOR HM SGD BNTMSQX BNMCTBSDC ANLAHMF @SS@BJR HM SGD B@OHS@K BHSX NE 2@MSH@FN CD "GHKD� S@QFDSHMF ONKHSHB@K ƥFTQDR� RS@SD
ENQBDR� @MC BHUHKH@MR DPT@KKX :→ "GHKD �@M@QBGHRS FQNTOR�< (M !NKHUH@� NOONRHSHNM SN RNBHN�DBNMNLHB ONKHBHDR RO@QJDC OQNSDRSR
SGQNTFGNTS SGD XD@Q 3GD OQDRHCDMSH@K DKDBSHNMR HM SGD BNTMSQX KDC SN UHNKDMS CDLNMRSQ@SHNMR @R @BBTR@SHNMR NE DKDBSNQ@K EQ@TC
VDQD KNCFDC AX SGD NOONRHSHNM @MC HMSDQM@SHNM@K NQF@MHY@SHNMR 2TOONQSDQR @MC CDSQ@BSNQR NE ENQLDQ /QDRHCDMS $UN ,NQ@KDR
SNNJ SGD RSQDDSR SN CDLNMRSQ@SD NUDQ SGD ONKHSHB@K DKDBSHNMR 3GD DKDBSNQ@K BQHRHR BTKLHM@SDC VHSG SGD QDRHFM@SHNM @MC DWHKD NE
,NQ@KDR� @MC SGD CDBK@Q@SHNM NE RDM@SNQ )D@MHMD  ¬DY @R HMSDQHL OQDRHCDMS NE SGD BNTMSQX :→ !NKHUH@ �RNBHNDBNMNLHB OQNSDRS�<
(M &T@SDL@K@� SGD L@MC@SD NE SGD 4MHSDC -@SHNMR (MSDQM@SHNM@K "NLLHRRHNM  F@HMRS (LOTMHSX HM &T@SDL@K@ �"("(&� DWOHQDC
NM 2DOSDLADQ �� SQHFFDQHMF OQNSDRSR :→ &T@SDL@K@ �NOONRHSHNM�< (M '@HSH� @ QDONQS AX SGD '@HSH@M "NTQS NE  BBNTMSR BNMƥQLDC
HQQDFTK@QHSHDR HM SGD FNUDQMLDMSŗR G@MCKHMF NE SGD /DSQN"@QHAD ETMC� KD@CHMF SN BNTMSQX�VHCD OQNSDRSR %TQSGDQ� NM ,@QBG ���
SGD KNVDQ "G@LADQ NE SGD -@SHNM@K  RRDLAKX CHRLHRRDC /QHLD ,HMHRSDQ "¤@MS @MC GHR B@AHMDS HM @ MN�BNMƥCDMBD UNSD @ESDQ
@ RHW�LNMSG ODQHNC HM NƧBD 3GQDD C@XR K@SDQ� /QDRHCDMS )NUDMDK ,NªRD @OONHMSDC )D@M�,HBGDK +@OHM� VGN QDRHFMDC EQNL GHR
CDRHFM@SDC ONRHSHNM NM )TKX �� '@HSH V@R RSHKK VHSGNTS FNUDQMLDMS @S SGD DMC NE SGD XD@Q :→ '@HSH �NOONRHSHNM�<
"NMƦHBSR QDL@HMDC @BSHUD HM SGD QDFHNM ADSVDDM HMCHFDMNTR FQNTOR @MC DMUHQNMLDMS@K @BSHUHRSR NM SGD NMD G@MC @MC RDBTQHSX
ENQBDR NM SGD NSGDQ G@MC (M !Q@YHK� @M DRSHL@SDC ����� HMCHFDMNTR ODNOKD EQNL L@MX CHƤDQDMS SQHADR F@SGDQDC ENQ SGQDD C@XR
HM !Q@RHKH@ SN OQNSDRS ENQ SGDHQ QHFGSR @MC K@MCR 3GD LNAHKHY@SHNM� B@KKDC %QDD +@MC "@LO� SNNJ OK@BD NUDQ ENTQ C@XR HM  OQHK
:→ !Q@YHK �HMCHFDMNTR FQNTOR�< (M "NKNLAH@� LDLADQR NE RDUDQ@K HMCHFDMNTR FQNTOR BNMSHMTDC SN CDL@MC K@MC QDENQLR @MC
@TSNMNLX HM SGDHQ SDQQHSNQHDR (MCHFDMNTR BNLLTMHSHDR RS@FDC OQNSDRSR @MC AKNBJ@FDR @BQNRR SGD BNTMSQX� NESDM QDRTKSHMF HM
BK@RGDR @F@HMRS RS@SD ENQBDR :→ "NKNLAH@ �HMCHFDMNTR FQNTOR�< (M "GHKD� ,@OTBGD @BSHUHRSR B@QQHDC NTS RDUDQ@K @QRNM @SS@BJR
S@QFDSHMF ENQDRS @MC BNQONQ@SD E@QLHMF BNLO@MHDR %TQSGDQLNQD� SGD QDB@KKHMF NE SGD CD@SG NE @ ,@OTBGD @BSHUHRS JHKKDC AX
ONKHBD ENQBDR HM ���� SQHFFDQDC M@SHNMVHCD OQNSDRSR :→ "GHKD �,@OTBGD� Q@TB@MH@�<
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(M /DQT� RDUDQ@K KNB@K BNLLTMHSHDR OQNSDRSDC @F@HMRS @KKDFDC DMUHQNMLDMS@K ONKKTSHNM AX NHK BNLO@MHDR� ETQSGDQ ED@QHMF SG@S
SGDX VNTKC B@TRD V@SDQ RGNQS@FDR @MC SGD K@BJ NE A@RHB OTAKHB RDQUHBDR :→ /DQT �NOONRHSHNM�<
3GD BNMƦHBS ADSVDDM !DKHYD @MC &T@SDL@K@ NUDQ LNQD SG@M G@KE NE SGD !DKHYD@M SDQQHSNQX BNMSHMTDC @R @ MNM�UHNKDMS BQHRHR .M
,@X �� !DKHYD@M UNSDQR @OOQNUDC HM @ QDEDQDMCTL SN RTALHS SGD CHROTSD SN SGD (MSDQM@SHNM@K "NTQS NE )TRSHBD �(")� (M &T@SDL@K@�
SGD QDEDQDMCTL V@R @MRVDQDC ONRHSHUDKX NM ���������� 2TARDPTDMSKX� SGD (") V@R RDHYDC NE SGD CHROTSD NM )TMD � 3GD
BNTQS OQNBDDCHMFR VDQD DWODBSDC SN QDPTHQD XD@QR :→ !DKHYD Ŕ &T@SDL@K@<
3GD CHROTSD ADSVDDM  QFDMSHM@ @MC SGD 4MHSDC *HMFCNL NUDQ SGD %@KJK@MC (RK@MCR�(RK@R ,@KUHM@R BNMSHMTDC @R ANSG BNTMSQHDR
QDMDVDC SGDHQ BK@HLR NE NVMDQRGHO :→  QFDMSHM@ Ŕ 4MHSDC *HMFCNL �%@KJK@MC (RK@MCR�(RK@R ,@KUHM@R�<
(M SGD 4MHSDC 2S@SDR NE  LDQHB@� SGD UHNKDMS BNMƦHBS ADSVDDM U@QHNTR QHFGS�VHMF DWSQDLHRS FQNTOR @MC SGD FNUDQMLDMS BNMSHM�
TDC @RLDLADQR NQ @ƧKH@SDR NE QHFGS�VHMF FQNTOR B@QQHDC NTS L@RR RGNNSHMFR @MC @SS@BJR HM ����� KD@CHMF SN RDUDQ@K B@RT@KSHDR
:→ 42 �QHFGS�VHMF DWSQDLHRSR�<
(M /@Q@FT@X� SGD UHNKDMS BQHRHR NUDQ QDRNTQBDR @MC SGD NQHDMS@SHNM NE SGD ONKHSHB@K RXRSDL BNMSHMTDC ENQ SGD ��SG BNMRDBTSHUD
XD@Q ADSVDDM SGD /@Q@FT@X@M /DNOKDŗR  QLX �$//�� SGD  QLDC /D@R@MS  RRNBH@SHNM � " �� RDUDQ@K E@QLDQ NQF@MHY@SHNMR� HM�
CHFDMNTR FQNTOR @MC K@MCKDRR ODNOKD NM SGD NMD G@MC� @MC SGD FNUDQMLDMS NM SGD NSGDQ G@MC :→ /@Q@FT@X �$//� @FQ@QH@M
LNUDLDMSR�<

GLVSXWH QRQ�YLROHQW�FULVLV YLROHQW�FULVLV OLPLWHG�ZDU ZDU
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'HFRORQLVDWLRQ � �_ _ � _ � _ �

$XWRQRP\ � �_ _ � _ � _ �

6\VWHP�	
,GHRORJ\

1DWLRQDO�3RZHU � �_ _ � _ � _ �

6XEQDWLRQDO
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� �_ _ � _ � _ �
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.UDQUHDV� "NMƦHBSR HM SGD  LDQHB@R HM ����
-@LD NE BNMƦHBS� "NMƦHBS O@QSHDR� "NMƦHBS HSDLR 2S@QS "G@MFD� (MS�

 QFDMSHM@ Ŕ 4MHSDC *HMFCNL
�%@KJK@MC (RK@MCR � (RK@R
,@KUHM@R�	

 QFDMSHM@ UR 4MHSDC *HMFCNL SDQQHSNQX� QDRNTQBDR ���� �

!DKHYD Ŕ &T@SDL@K@ !DKHYD UR &T@SDL@K@ SDQQHSNQX ���� �

!NKHUH@ �RNBHNDBNMNLHB
OQNSDRSR�

U@QHNTR RNBH@K FQNTOR UR FNUDQMLDMS RXRSDL�HCDNKNFX� QDRNTQBDR ���� �

!NKHUH@ Ŕ "GHKD �@BBDRR SN
RD@�	

!NKHUH@ UR "GHKD SDQQHSNQX� QDRNTQBDR ���� �

!Q@YHK �CQTF SQ@ƧBJHMF
NQF@MHY@SHNMR�

CQTF SQ@ƧBJHMF NQF@MHY@SHNMR� LHKHSH@R UR
FNUDQMLDMS

RTAM@SHNM@K OQDCNLHM@MBD ���� �

!Q@YHK �HMCHFDMNTR FQNTOR� HMCHFDMNTR FQNTOR UR FNUDQMLDMS @TSNMNLX� QDRNTQBDR ���� �

!Q@YHK �,23� ,323� ,23� ,323 UR FNUDQMLDMS QDRNTQBDR ���� �

!Q@YHK �RNBH@K OQNSDRSR�	 ,/+ DS @K UR FNUDQMLDMS RXRSDL�HCDNKNFX ���� �

"GHKD �@M@QBGHRS FQNTOR� @M@QBGHRS FQNTOR UR FNUDQMLDMS RXRSDL�HCDNKNFX ���� �

"GHKD �,@OTBGD �  Q@TB@MH@� ,@OTBGD� " ,� 6 , UR FNUDQMLDMS @TSNMNLX ���� �

"GHKD �1@O@ -TH � $@RSDQ
(RK@MC�	

1@O@ -TH UR FNUDQMLDMS RDBDRRHNM ���� �

"GHKD �RNBH@K LNUDLDMSR� ".-%$"'�  "$2� ".-$2 UR FNUDQMLDMS RXRSDL�HCDNKNFX ���� �

"GHKD Ŕ 4MHSDC *HMFCNL
� MS@QBSHB@�	

"GHKD UR 4MHSDC *HMFCNL SDQQHSNQX ���� �

"NKNLAH@ �@QSHR@M@K LHMDQR �
 MSHNPTH@�	

KNB@K LHMDQR� ,DR@ ,HMDQ@ UR &Q@M
"NKNLAH@ &NKC� FNUDQMLDMS

QDRNTQBDR ���� �

"NKNLAH@ � 2" ," 3 �
"@S@STLAN�	

 2" ," 3 UR FNUDQMLDMS @TSNMNLX� RXRSDL�HCDNKNFX�
QDRNTQBDR

���� �

"NKNLAH@ �"TLAQD  FQ@QH@�	 "TLAQD  FQ@QH@ UR FNUDQMLDMS RXRSDL�HCDNKNFX ���� �

"NKNLAH@ �$+-� $+- UR FNUDQMLDMS RXRSDL�HCDNKNFX� RTAM@SHNM@K
OQDCNLHM@MBD� QDRNTQBDR
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"NKNLAH@ �% 1" CHRRHCDMSR�
KDES�VHMF LHKHS@MSR�

% 1" CHRRHCDMSR� $/+ UR FNUDQMLDMS RXRSDL�HCDNKNFX� RTAM@SHNM@K
OQDCNLHM@MBD� QDRNTQBDR
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"NKNLAH@ �HMCHFDMNTR
FQNTOR�

HMCHFDMNTR FQNTOR UR FNUDQMLDMS QDRNTQBDR ���� �

"NKNLAH@ �HMSDQ�B@QSDK
QHU@KQX� MDN�O@Q@LHKHS@QX
FQNTOR� KDES�VHMF LHKHS@MSR�

 &" UR +NR "@O@QQ@ONR UR $+- UR % 1"
CHRRHCDMSR UR $/+ UR +NR 1@RSQNINR

RTAM@SHNM@K OQDCNLHM@MBD�
QDRNTQBDR
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"NKNLAH@ �MDN�O@Q@LHKHS@QX
FQNTOR� CQTF B@QSDKR�

CQTF B@QSDKR� MDN�O@Q@LHKHS@QX FQNTOR UR
FNUDQMLDMS

RTAM@SHNM@K OQDCNLHM@MBD�
QDRNTQBDR
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"NKNLAH@ Ŕ -HB@Q@FT@ �RD@
ANQCDQ�	

"NKNLAH@ UR -HB@Q@FT@ SDQQHSNQX� QDRNTQBDR ���� �

"NKNLAH@ Ŕ 5DMDYTDK@
�ANQCDQ RDBTQHSX�

"NKNLAH@ UR 5DMDYTDK@ NSGDQ ���� �

"NKNLAH@ Ŕ 5DMDYTDK@
�,NMIDR (RK@MCR�	

"NKNLAH@ UR 5DMDYTDK@ SDQQHSNQX� QDRNTQBDR ���� �

"TA@ Ŕ 42 �&T@MS@M@LN�	 "TA@ UR 42 SDQQHSNQX ���� �

"TA@ Ŕ 42 �RXRSDL�	 "TA@ UR 42 RXRSDL�HCDNKNFX� HMSDQM@SHNM@K
ONVDQ
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#NLHMHB@M 1DOTAKHB
�@MSH�BNQQTOSHNM�	

,@QBG@ 5DQCD� RNBH@K OQNSDRS FQNTOR UR
FNUDQMLDMS

RXRSDL�HCDNKNFX� NSGDQ ���� �

#NLHMHB@M 1DOTAKHB Ŕ '@HSH	 #NLHMHB@M 1DOTAKHB UR '@HSH NSGDQ ���� �

$BT@CNQ �NOONRHSHNM� NOONRHSHNM FQNTOR UR FNUDQMLDMS RXRSDL�HCDNKNFX� QDRNTQBDR ���� �

$K 2@KU@CNQ �HMSDQ�F@MF
QHU@KQX�	

!@QQHN �� UR ,2��� UR ,2���� RTAM@SHNM@K OQDCNLHM@MBD ���� �
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UR FNUDQMLDMS
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RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� �

'NMCTQ@R �!@IN  FT�M�	 ,4" � , 1" � E@QLDQR NE !@IN  FT�M UR
K@MCNVMDQR

QDRNTQBDR ���� �

'NMCTQ@R �CQTF SQ@ƧBJHMF
NQF@MHY@SHNMR� NQF@MHYDC
BQHLD�	

CQTF SQ@ƧBJHMF NQF@MHY@SHNMR� BQHLHM@KR
NQF@MHY@SHNMR UR FNUDQMLDMS

RTAM@SHNM@K OQDCNLHM@MBD�
QDRNTQBDR
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'NMCTQ@R �NOONRHSHNM� NOONRHSHNM LNUDLDMS UR FNUDQMLDMS RXRSDL�HCDNKNFX� M@SHNM@K
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"NMDIN�	
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)@L@HB@ �CQTF F@MFR�	 CQTF F@MFR UR FNUDQMLDMS RTAM@SHNM@K OQDCNLHM@MBD ���� �

,DWHBN �"-3$� "-3$ UR FNUDQMLDMS RXRSDL�HCDNKNFX ���� �

,DWHBN �CQTF B@QSDKR� CQTF B@QSDKR UR UHFHK@MSD FQNTOR UR
FNUDQMLDMS

RTAM@SHNM@K OQDCNLHM@MBD�
QDRNTQBDR
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RTAM@SHNM@K OQDCNLHM@MBD�
QDRNTQBDR
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FQNTOR�	

,HRJHSN FQNTOR� 8 3 , UR FNUDQMLDMS @TSNMNLX� QDRNTQBDR ���� �

-HB@Q@FT@ �LHKHS@MS FQNTOR�	 % 2-�$/� "&-� %#" ���� UR FNUDQMLDMS RXRSDL�HCDNKNFX ���� �

-HB@Q@FT@ �NOONRHSHNM� NOONRHSHNM FQNTOR� @MSH�FNUDQMLDMS
OQNSDRSDQR UR O@Q@LHKHS@QX FQNTOR�
FNUDQMLDMS

RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� �

/@Q@FT@X �$//� @FQ@QH@M
LNUDLDMSR�
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"NMƦHBS O@QSHDR� !DKHYD UR &T@SDL@K@
"NMƦHBS HSDLR� SDQQHSNQX

3GD MNM�UHNKDMS BQHRHR BNMSHMTDC ADSVDDM !DKHYD @MC
&T@SDL@K@ NUDQ LNQD SG@M G@KE NE SGD !DKHYD@M L@HMK@MC SDQ�
QHSNQX� SGD @QD@ RNTSG NE SGD 2HATM QHUDQ SN SGD 2@QRSNNM ANQCDQ
QHUDQ 2HMBD !DKHYDŗR HMCDODMCDMBD HM ����� &T@SDL@K@ G@R
GDKC TO BK@HLR C@SHMF A@BJ SN ����� QDEDQQHMF SN SGD BNKNMH@K
SDQQHSNQX NE ENQLDQ !QHSHRG 'NMCTQ@R
%NKKNVHMF @ ���� @FQDDLDMS SN GNKC QDEDQDMC@ HM ANSG BNTM�
SQHDR NM SGD RTALHRRHNM NE SGD SDQQHSNQH@K CHROTSD SN SGD (")� NM
����������� &T@SDL@K@M UNSDQR @OOQNUDC SGD OQNONRHSHNM
VHSG LNQD SG@M �� ODQBDMS NE SGD UNSD @MC @ STQMNTS NE ��
ODQBDMS 3GD QDEDQDMCTL HM !DKHYD� NM ,@X � SGHR XD@Q� QD�
RTKSDC HM ��� ODQBDMS NE SGD UNSD HM E@UNQ NE SGD OQNONRHSHNM
3GD (") V@R RDHYDC VHSG SGD CHROTSD NM )TMD � 3GD BNTQS OQN�
BDDCHMFR VDQD DWODBSDC SN QDPTHQD XD@QR
%TQSGDQLNQD� SDMRHNMR ADSVDDM &T@SDL@K@ @MC !DKHYD NUDQ
@BBDRR SN SGD 2@QRSNNM ANQCDQ QHUDQ BNMSHMTDC SGQNTFGNTS SGD
XD@Q 3GD !DKHYD@M FNUDQMLDMS QDOD@SDCKX HRRTDC OQNSDRS
MNSDR SN SGD &T@SDL@K@M FNUDQMLDMS BK@HLHMF SG@S O@SQNK
AN@SR NE SGD &T@SDL@K@M  QLDC %NQBDR �& %� HLO@HQDC NQ
AKNBJDC !DKHYD@M BHUHKH@M UDRRDKR� @R VDKK @R O@SQNK AN@SR NE
SGD !DKHYD@M #DEDMBD %NQBDR �!#%�� FNHMF TORSQD@L %NQ HM�
RS@MBD� NM  OQHK ��� @ AN@S B@QQXHMF !DKHYD@M BHUHKH@MR @MC @M
DRBNQSHMF !#% O@SQNK AN@S VDQD OQDUDMSDC EQNL FNHMF ETQSGDQ
TORSQD@L AX SGQDD & % O@SQNK AN@SR LAQ
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"NMƦHBS O@QSHDR� U@QHNTR RNBH@K FQNTOR UR FNUDQMLDMS
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� QDRNTQBDR

3GD UHNKDMS BQHRHR NUDQ SGD NQHDMS@SHNM NE SGD ONKHSHB@K RXRSDL
@MC QDRNTQBDR� RTBG @R BNB@ E@QLK@MC� BNMSHMTDC ADSVDDM
U@QHNTR RNBH@K FQNTOR @MC SGD FNUDQMLDMS NE SGDM�/QDRHCDMS
$UN ,NQ@KDR @MC GHR O@QSX ,NUDLDMS ENQ 2NBH@KHRL �, 2��
RTOONQSDC AX SGD "DMSQ@K !NKHUH@M 4MHNM (M BNLO@QHRNM SN
K@RS XD@Q� SGD MTLADQ NE ODNOKD JHKKDC @MC HMITQDC HM SGD BNM�
ƦHBS HMBQD@RDC� VHSG @S KD@RS �� QDONQSDC CD@SGR @MC NUDQ ���
VNTMCDC
3GD BNMƦHBS V@R OQHL@QHKX L@QJDC AX SGD OQDRHCDMSH@K DKDBSHNM
HM .BSNADQ !NSG SGD E@BS SG@S ,NQ@KDR Q@M ENQ NƧBD ENQ SGD
ENTQSG SHLD @MC @KKDFDC DKDBSNQ@K EQ@TC SQHFFDQDC� O@QSKX UHN�
KDMS� L@RR OQNSDRSR @KK NUDQ SGD BNTMSQX .SGDQ BNMSQNUDQRH@K
HRRTDR VGHBG RO@QJDC CDLNMRSQ@SHNMR SGQNTFGNTS SGD XD@Q
VDQD ONKHBX HLOKDLDMS@SHNMR HM SGD GD@KSG RDBSNQ @MC SGD NQ�
F@MHY@SHNMR NE SGD BNB@ HMCTRSQX
.QF@MHY@SHNMR RTBG @R SGD ,DCHB@K "NKKDFD NE !NKHUH@ �",!��
SGD #DO@QSLDMS@K  RRNBH@SHNM NE "NB@ /QNCTBDQR � CDOBNB@��
-@SHNM@K "NLLHSSDD ENQ #DLNBQ@BX #DEDMRD �"NM@CD�� NO�
ONRHSHNM O@QSHDR� @MC SGD "HUHK "NLLHSSDDR NE RDUDQ@K QDFHNMR

VDQD�HMUNKUDC�HM�OQNSDRSR
3GD�LDCHB@K�RDBSNQ��KDC�AX�SGD�",!��CDLNMRSQ@SDC�L@HMKX�HM�
TQA@M�QDFHNMR�KHJD�+@�/@Y��"NBG@A@LA@��@MC�2@MS@�"QTY��@KK�HM�
SGDHQ�DONMXLNTR�CDO@QSLDMSR��HMRS@KKHMF�QN@CAKNBJR�@MC�NQ�
F@MHYHMF�RDUDQ@K�RSQHJDR��NMD�K@RSHMF�EQNL� TFTRS����TMSHK�.B�
SNADQ����#DL@MCR�VDQD�L@INQ�HMUDRSLDMSR�@MC�SGD�QDRSQTB�
STQHMF�NE�SGD�GD@KSG�RDBSNQ�"K@RGDR�ADSVDDM�SGD�BNB@�E@QLDQ�
NQF@MHY@SHNMR� CDOBNB@��@MC�SGD�FNUDQMLDMS�@ƧKH@SDC�"NTM�
BHK�NE�%@QLDQRŗ�%DCDQ@SHNMR�NE�SGD�8TMF@R�NE�+@�/@Y��"NMEDB@X��
QDRTKSDC� HM�@S� KD@RS� SVN�ODNOKD�JHKKDC�@MC� RDUDQ@K�LNQD� HM�
ITQDC�HM�3QHMHC@C�/@LO@��+@�/@Y�CDO@QSLDMS� .M�)TMD�����@M�
@SS@BJDQ�JHKKDC�@�KD@CHMF�LDLADQ�NE�"NMEDB@X�2TARDPTDMSKX��
@�RTRODBS�@QQDRSDC�AX� KNB@K�@TSGNQHSHDR�BNMMDBSDC�LDLADQR�
NE� CDOBNB@� SN� SGHR�BQHLD� +@SDQ� HM� )TMD��@� KNB@K� CDOBNB@�
AN@QC�LDLADQ�V@R�JHKKDC�AX�@�FQNTO�NE�ODNOKD�VHSG�@KKDFDC�
BNMMDBSHNMR�SN� SGD�FNUDQMLDMS� 3GD�DUDMS� SQHFFDQDC�GD@UX�
OQNSDRSR�@MC� QN@CAKNBJR�VHSG�OQNSDRSDQR�CDL@MCHMF� ITRSHBD�
ENQ�SGD�LTQCDQR
 R�HM�OQDUHNTR�XD@QR��L@RR�OQNSDRSR�@F@HMRS�,NQ@KDRŗ�FNUDQM�
LDMS�NBBTQQDC�NM�%DAQT@QX���� 3GHR�L@QJDC�SGD�@MMHUDQR@QX�
NE�SGD������QDEDQDMCTL��SGD�NTSBNLD�NE�VGHBG�QTKDC�NTS�@M�
NSGDQ�SDQL�HM�NƧBD�ENQ�,NQ@KDR�'NVDUDQ��HM�-NUDLADQ�������
SGD�"NMRSHSTSHNM@K�"NTQS�G@C�@KKNVDC�,NQ@KDR�SN�QTM�ENQ�OQDR�
HCDMS�@F@HM
3GTR��ADENQD�SGD�DKDBSHNM�NM�.BSNADQ�����OQNSDRSR�@MC�QN@C�
AKNBJR� AX� ANSG� RTOONQSDQR� @MC� NOONMDMSR� NE�,NQ@KDR� NB�
BTQQDC��@R�VDKK�@R�BK@RGDR�ADSVDDM�ANSG�RHCDR�@MC�RDBTQHSX�
ENQBDR� %NQ�HMRS@MBD��NM�.BSNADQ����NMD�LHKKHNM�ODNOKD��ANSG�
@MSH��@MC�OQN�,NQ@KDR��CDLNMRSQ@SDC�HM�"NBG@A@LA@
 ESDQ�,NQ@KDR�V@R�CDBK@QDC�VHMMDQ�NE�SGD�DKDBSHNM��OQNSDRSR�
BNMSHMTDC�CTD�SN�@KKDFDC�DKDBSNQ@K�EQ@TC�.M�-NUDLADQ����SGD�
. 2�OTAKHRGDC�@� QDONQS�RTOONQSHMF� SGDRD�@KKDF@SHNMR�  ESDQ�
@KLNRS�SGQDD�VDDJR�NE�HMSDMRD�OQNSDRSR��KD@UHMF�@S�KD@RS�SGQDD�
ODNOKD�CD@C�@MC�L@MX�HMITQDC��ONKHBD�@MC�LHKHS@QX�INHMDC�SGD�
OQNSDRSR�@F@HMRS�,NQ@KDR� 2TARDPTDMSKX��,NQ@KDR�@KNMF�VHSG�
RDUDQ@K�NƧBH@KR�QDRHFMDC�EQNL�NƧBD�NM�-NUDLADQ�����RDDJ�
HMF�ONKHSHB@K�@RXKTL�HM�,DWHBN� 3GHR�KDC�SN�ETQSGDQ�DRB@K@SHNM�
VHSG�CHƤDQDMS�FQNTOR� QN@LHMF� SGQNTFG�U@QHNTR�O@QSR�NE� SGD�
BNTMSQX��CDRSQNXHMF�OTAKHB�@MC�OQHU@SD�OQNODQSX
2DUDQ@K� BK@RGDR� ADSVDDM� RTOONQSDQR� @MC� NOONMDMSR� NE�
,NQ@KDR� @R� VDKK� @R� RDBTQHSX� ENQBDR� KDES� @QNTMC� ��� ODNOKD�
JHKKDC�@MC�RDUDQ@K�GTMCQDC�HMITQDC�ADSVDDM�.BSNADQ����@MC�
-NUDLADQ����/QNSDRSDQR�TRDC�A@SR��RSNMDR��ƥQDBQ@BJDQR��($#R��
@MC�ƥQD@QLR��VGHKD�ONKHBD�L@HMKX�TRDC�SD@Q�F@R
,NQDNUDQ��SGD�OQNBK@L@SHNM�NE�CDOTSX�2DM@SD�KD@CDQ�)D@MHMD�
 ¬DY�@R�HMSDQHL�OQDRHCDMS��VGHBG�V@R�A@BJDC�AX�ANSG�SGD�!N�
KHUH@M�BNMRSHSTSHNM�@MC�SGD�"NMRSHSTSHNM@K�"NTQS��NM�-NUDLADQ�
���RO@QJDC�MDV�OQNSDRSR�-N�C@SD�ENQ�MDV�OQDRHCDMSH@K�DKDB�
SHNMR�G@C�ADDM�CDBK@QDC�ADENQD�SGD�DMC�NE�SGD�XD@Q IJR
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"NMƦHBS O@QSHDR� CQTF SQ@ƧBJHMF NQF@MHY@SHNMR� LHKH�
SH@R UR FNUDQMLDMS

"NMƦHBS HSDLR� RTAM@SHNM@K OQDCNLHM@MBD

3GD�KHLHSDC�V@Q�NUDQ�RTAM@SHNM@K�OQDCNLHM@MBD�DRB@K@SDC�SN�
@�V@Q�ADSVDDM�SGD�L@HM�CQTF�SQ@ƧBJHMF�NQF@MHY@SHNMR��#3.R��
"NL@MCN�5DQLDKGN��"5���/QHLDHQN�"NL@MCN�C@�"@OHS@K��/""���
&T@QCH°DR�CN�$RS@CN� �&#$���@MC�U@QHNTR�LHKHSH@R�NM�SGD�NMD�
G@MC��@MC�SGD�FNUDQMLDMS�NM�SGD�NSGDQ�G@MC
3GD�E@UDK@R�NE�1HN�CD�)@MDHQN��DONMXLNTR�RS@SD��QDL@HMDC�@�
GNSRONS�ENQ�UHNKDMBD�@R�LHKHS@QX�ONKHBD��/,��BNMCTBSDC�HMSDM�
RHUD�NODQ@SHNMR� HM�NQCDQ� SN�BNLA@S�CQTF� SQ@ƧBJHMF� %NQ� HM�
RS@MBD��NM�%DAQT@QX����@�LHKHS@QX�NODQ@SHNM�HM�SGD�E@UDK@�,NQQN�
CN�%@KKDS�SQHFFDQDC�@�UHNKDMS�BK@RG�VHSG�RGNNSHMFR�@LNMF�/,�
@FDMSR�@MC�@QLDC�#3.�LDLADQR� (M�SNS@K��/,�@FDMSR�JHKKDC�
���#3.�LDLADQR�CTQHMF�SGD�BNMEQNMS@SHNM�.M�,@QBG�����SGD�
"HUHK�/NKHBD�@MC�/,� B@QQHDC�NTS�NODQ@SHNMR� HM�U@QHNTR� E@UD�
K@R��RTBG�@R�5HK@�"QTYDHQN��/@QPTD�4MH�N��5HK@� KH@M¢@��,NQQN�
CNR�/Q@YDQDR��/@Q@C@�CD�+TB@R��@MC�"@ITDHQN�D�"NMFNMG@�3GD�
RGNNSHMFR�ADSVDDM�/,�@MC�#3.�LDLADQR�KDES�ƥUD�CD@C�@MC�
@S�KD@RS�NMD�ONKHBDL@M�HMITQDC� %QNL�,@X���SN�,@X����ONKHBD�
NƧBDQR�BNMCTBSDC�@M�NODQ@SHNM�@F@HMRS�#3.�@MC�LHKHSH@R� HM�
SGD�E@UDK@� MFQ@�CNR�1DHR� /NKHBD�ENQBDR�TRDC�GDKHBNOSDQR�SN�
RGNNS�@S�@KKDFDC�#3.�LDLADQR� .MD�C@X�D@QKHDQ��NM�,@X����
CTQHMF�@M�NODQ@SHNM� HM� SGD� E@UDK@�,@Q¤��ONKHBD�NƧBDQR�RGNS�
@MC�JHKKDC�DHFGS�ODQRNMR�EQNL�@�GDKHBNOSDQ��HMITQHMF�SVN�LNQD�
.M�)TMD�����/,�@FDMSR�HMITQDC�@MC�B@OSTQDC�/@TKN�1NADQSN�
2HKU@�3@UDHQ@��@KH@R�"@Q@�/QDS@��NMD�NE� SGD�GD@CR�NE� SGD�#3.�
3DQBDHQN�"NL@MCN�/TQN�HM�SGD�"G@ODT�,@MFTDHQ@�E@UDK@��1HN�
CD�)@MDHQN� #TQHMF�SGD�NODQ@SHNM��@����F@TFD�QHƦD��BNB@HMD��
SVN�A@KKHRSHB�O@MDKR�� @LLTMHSHNM� @MC� @�&/2� RHFM@K�AKNBJDQ�
VDQD�RDHYDC
 BBNQCHMF�SN�@TSGNQHSHDR��SGD�ƥQRS�ƥUD�LNMSGR�NE�SGD�XD@Q�R@V�
@� QDBNQC� NE� CD@SGR� B@TRDC� AX� BNMEQNMS@SHNMR� ADSVDDM� /,�
@FDMSR�@MC�#3.�LDLADQR�HM�1HN�CD�)@MDHQN� %QNL�)@MT@QX�SN�
.BSNADQ��,HKHS@QX�@MC�"HUHK�/NKHBD�NE�1HN�CD�)@MDHQN�JHKKDC�@S�
KD@RS�������@KKDFDC�#3.�LDLADQR�(M�SGD�R@LD�ODQHNC�����/,�
@FDMSR�VDQD�JHKKDC�CTQHMF�@MSH�M@QBNSHBR�NODQ@SHNMR� (M�BNL�
O@QHRNM� SN� SGD�OQDUHNTR�XD@Q�� SGDQD�V@R�@M� HMBQD@RD�NE�����
ODQBDMS�HM�CD@SGR�B@TRDC�AX�LHKHS@QX�HMSDQUDMSHNMR�HM�BNLLT�
MHSHDR�HM�1HN�CD�)@MDHQN�2S@SD
"NMEQNMS@SHNMR�ADSVDDM�#3.�LDLADQR�@MC�RS@SD�ENQBDR�VDQD�
@KRN� QDBTQQDMS� HM�"D@Q��� RS@SD� .M� )@MT@QX����OQDRTLDC�"5�
@MC�&#$�LDLADQR� KDC� BNMSHMTNTR� @SS@BJR� HM� ��� SNVMR� HM�
"D@Q�� RGNVHMF� SGDHQ� QDIDBSHNM�NE�MDV� RDBTQHSX�LD@RTQDR� HM�
!Q@YHKH@M�OQHRNMR� .M�)@MT@QX�����#3.�LDLADQR�RDS�NƤ�DW�
OKNRHUDR�NM� SGD�GHFGV@X�!1�����AQHCFD� HM� SGD�BHSX�NE�%NQS�
@KDY@� %TQSGDQLNQD��HM�NSGDQ�@SS@BJR�SGDX�TRDC�ODSQNK�ANLAR�
@MC�DWOKNRHUDR�SN�CDRSQNX�UDGHBKDR��OTAKHB�DPTHOLDMS��A@MJR�

FNUDQMLDMS ATHKCHMFR� ONKHBD RS@SHNMR� @MC UH@CTBSR .UDQ�
@KK� ��� @SS@BJR TMSHK SGD ADFHMMHMF NE %DAQT@QX� KDES @S KD@RS
SDM ODQRNMR JHKKDC @MC ��� #3. LDLADQR @QQDRSDC  R @ QD�
RTKS� /QDRHCDMS )@HQ !NKRNM@QN @FQDDC SN QDHMENQBD BQHLHM@K K@V
@F@HMRS #3. @SS@BJR� BK@RRHEXHMF SGDL @R SDQQNQHRS @SS@BJR
"NMEQNMS@SHNMR ADSVDDM #3. LDLADQR @MC /, ENQBDR VDQD
@KRN RHST@SDC HM RNLD RS@SDR HM SGD  L@YNM@R QDFHNM %NQ HM�
RS@MBD� NM )TKX �� RGNNSHMFR ADSVDDM /"" LDLADQR @MC /,
@FDMSR KDES SVN /"" LDLADQR CD@C @MC SVN @QQDRSDC .M
.BSNADQ ��� CTQHMF @ ONKHBD NODQ@SHNM HM ,@M@TR�  L@YNM@R
RS@SD� /, @FDMSR JHKKDC �� @KKDFDC #3. LDLADQR
(M BNTQRD NE SGD XD@Q� ONKHBD @FDMSR B@QQHDC NTS �� RN�B@KKDC
BG@BHM@R� HKKDF@K L@RR @RR@RRHM@SHNMR NE @KKDFDC #3. LDL�
ADQR� �� LNQD SG@M K@RS XD@Q IOH
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"NMƦHBS O@QSHDR� HMCHFDMNTR FQNTOR UR FNUDQMLDMS
"NMƦHBS HSDLR� @TSNMNLX� QDRNTQBDR

3GD UHNKDMS BQHRHR NUDQ @TSNMNLX @MC SGD CDL@QB@SHNM NE HM�
CHFDMNTR SDQQHSNQHDR BNMSHMTDC ADSVDDM U@QHNTR HMCHFDMNTR
FQNTOR @MC SGD FNUDQMLDMS
2DUDQ@K HMCHFDMNTR FQNTOR� RTBG @R SGD &T@I@I@Q@� )T�
QTM@R� *HMHJHM@T� *QDM@J� /@S@W®� /NSXFT@Q�� 3DLA¤� 3HLAHQ@�
8@V@K@OHSH� @MC NSGDQR� BNMSHMTDC SN TQFD SGD FNUDQMLDMS SN
CDKHLHS@SD SGD K@MCR @MC QHFGSR SGDX BK@HL %NQ HMRS@MBD� AD�
SVDDM  OQHK �� @MC ��� LNQD SG@M ����� HMCHFDMNTR ODN�
OKD EQNL ��� SQHADR @MC DSGMHB FQNTOR CDLNMRSQ@SDC @MC
B@LODC HM !Q@R¨KH@� %DCDQ@K #HRSQHBS �#%�� CDL@MCHMF @ G@KS NM
UHNKDMBD @F@HMRS HMCHFDMNTR ODNOKDR %QNL  TFTRS � SN ���
@ANTS ����� VNLDM EQNL LNQD SG@M ��� HMCHFDMNTR ODN�
OKDR OQNSDRSDC HM !Q@R¨KH@� #%� HM SGD %HQRS (MCHFDMNTR6NLDMŗR
,@QBG� V@QMHMF NE SGD DMUHQNMLDMS@K SGQD@S ONRDC AX SGD
FNUDQMLDMSŗR ONKHBHDR 'TMCQDCR NBBTOHDC @ ATHKCHMF NE SGD
GD@KSG LHMHRSQX 3GDX CDL@MCDC /QDRHCDMS )@HQ !NKRNM@QN
BNLOKX VHSG SGD ���� "NMRSHSTSHNM� VGHBG NQCDQR SGD RS@SD
SN CDL@QB@SD @MC OQNSDBS SQ@CHSHNM@KKX NBBTOHDC @QD@R MDBDR�
R@QX ENQ SGD OGXRHB@K @MC BTKSTQ@K RTQUHU@K NE HMCHFDMNTR ODN�
OKDR !NKRNM@QN @MMNTMBDC NM )@MT@QX � SG@S SGD FNUDQMLDMS
VNTKC HMSDFQ@SD @KK HMCHFDMNTR ODNOKD ENQBDETKKX @MC QDETRDC
SN CDL@QB@SD LNQD HMCHFDMNTR SDQQHSNQHDR
3DMRHNMR @QNRD NM )TMD �� VGDM @ANTS ��� HMCHFDMNTR @MC
RN�B@KKDC PTHKNLANK@ ODNOKDR OQNSDRSDC HM !Q@R¨KH@� #%� SN CD�
L@MC BTSR HM SGD /DQL@MDMS 2BGNK@QRGHO� VGHBG GDKOR HMCHFD�
MNTR @MC PTHKNLANK@ RSTCDMSR @S EDCDQ@K TMHUDQRHSHDR /NKHBD
ENQBDR TRDC ODOODQ ROQ@X @MC RGNS QTAADQ ATKKDSR SN CHRODQRD
SGD OQNSDRSDQR� HMITQHMF @S KD@RS NMD
.M RDUDQ@K NBB@RHNMR� BK@RGDR ADSVDDM ,HKHS@QX /NKHBD �/,�
@MC HMCHFDMNTR ODNOKD NBBTQQDC HM ,@SN &QNRRN CN 2TK RS@SD
%NQ HMRS@MBD� NM ,@QBG ��� @ /, S@BSHB@K ENQBD SD@L TRDC SD@Q
F@R @MC QTAADQ ATKKDSR @F@HMRS @ FQNTO NE HMCHFDMNTR ODNOKD
HM NQCDQ SN BNMS@HM SGDL NM @ E@QL MD@Q  KCDH@ !NQNQ®� #NTQ@�
CNR LTMHBHO@KHSX /, @QQDRSDC SVN HMCHFDMNTR ODNOKD +@SDQ
HM SGD XD@Q� NM  TFTRS �� @ANTS ��� HMCHFDMNTR *HMHJHM@T ODN�
OKD F@SGDQDC @S SGD |FT@ !Q@MB@ E@QL�  PTHC@T@M@ LTMHBHO@K�
HSX� SN CDL@MC SGD CDL@QB@SHNM NE SGD @QD@ (M QDRONMRD� ���

XSJUDGHG���!�������GHDWKV�
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/, NƧBDQR DUHBSDC SGDL� TRHMF QTAADQ ATKKDSR @MC SD@Q F@R�
HMITQHMF RDUDQ@K ODQRNMR
(M SGD ƥQRS MHMDLNMSGR NE SGD XD@Q� @BBNQCHMF SN SGD @MMT@K QD�
ONQS NE SGD M@SHNM@K (MCHFDMNTR,HRRHNM@QX "NTMBHK� ��� B@RDR
NE K@MC HMU@RHNM� HKKDF@K DWOKNHS@SHNM NE M@STQ@K QDRNTQBDR� @MC
C@L@FD SN GDQHS@FD VDQD QDBNQCDC HM ��� NE SGD HMCHFDMNTR
SDQQHSNQHDR� @R BNTMSDC AX SGD !Q@YHKH@M FNUDQMLDMS Ŕ SVHBD
@R L@MX @QD@R @R K@RS XD@Q .M -NUDLADQ �� HKKDF@K KNFFDQR
@LATRGDC /@TKHMN� @ RN�B@KKDC &T@QCH@M NE SGD %NQDRS NE SGD
&T@I@I@Q@ HMCHFDMNTR ODNOKD� JHKKHMF GHL HM SGD  Q@QHANH@ HM�
CHFDMNTR SDQQHSNQX� ,@Q@MG�N RS@SD .MD LNMSG K@SDQ� NM #D�
BDLADQ �� SVN &T@I@I@Q@ HMCHFDMNTR ODQRNMR VDQD RGNS @MC
JHKKDC HM SGD R@LD SDQQHSNQX 2TARDPTDMSKX� &T@I@I@Q@ HMCHFD�
MNTR ODNOKD RDS TO QN@CAKNBJR NM !1���� GHFGV@X� CDL@MC�
HMF ITRSHBD @MC OQNSDBSHNM ENQ SGDHQ SDQQHSNQHDR BOM
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"NMƦHBS O@QSHDR� ,23� ,323 UR FNUDQMLDMS
"NMƦHBS HSDLR� QDRNTQBDR

3GD UHNKDMS BQHRHR NUDQ K@MC @MC GNTRHMF BNMSHMTDC ADSVDDM
U@QHNTR KDESHRS K@MCKDRR NQF@MHY@SHNMR� GD@CDC AX SGD +@MCKDRR
6NQJDQRŗ ,NUDLDMS �,23� @MC SGD 'NLDKDRR 6NQJDQRŗ ,NUD�
LDMS �,323� NM SGD NMD G@MC� @MC SGD FNUDQMLDMS TMCDQ
/QDRHCDMS )@HQ !NKRNM@QN� NM SGD NSGDQ G@MC
 KQD@CX CTQHMF GHR B@LO@HFM� !NKRNM@QN G@C CDBK@QDC SG@S @B�
SHUHRSR NE ,23 @MC ,323 VGN ODQENQL K@MC NBBTO@SHNMR VNTKC
AD SQD@SDC @R SDQQNQHRSR .M -NUDLADQ �� GD CDBK@QDC GHR HM�
SDMSHNM SN HLOKDLDMS SGD &T@Q@MSDD NE +@V @MC .QCDQ HM QD�
ONRRDRRHNM RTHSR 3GHR K@V @KKNVR SGD FNUDQMLDMS SN CDOKNX
LHKHS@QX ENQBDR SN DUHBS ODNOKD NBBTOXHMF OQHU@SD K@MCR
2DUDQ@K OQNSDRSR @MC RSQHJDR VDQD RS@FDC SGQNTFGNTS SGD XD@Q
%NQ HMRS@MBD� NM )@MT@QX ��� ,323 LNAHKHYDC @ANTS ������
ODNOKD SN CDLNMRSQ@SD HM 2�N /@TKN� DONMXLNTR RS@SD� TM�
CDQ SGD SNOHB ŗ+DRR '@SQDC� ,NQD 'NTRHMFŗ .M  OQHK ��� SGD
(MSDQM@SHNM@K #@X NE /D@R@MSRŗ 2SQTFFKD� MNM�UHNKDMS OQNSDRSR
@R VDKK @R NBBTO@SHNMR NE SGD -@SHNM@K (MRSHSTSD ENQ "NKNMHY@�
SHNM @MC  FQ@QH@M 1DENQLNBBTQQDC HM U@QHNTR BHSHDR RTBG @R 1HN
&Q@MCD CN 2TK� /NQSN  KDFQD RS@SD� @MC 2@KU@CNQ� !@G¨@ RS@SD
.M )TMD ��� ,23 @MC ,323 LDLADQR GDKC OQNSDRSR @F@HMRS
ODMRHNM QDENQLR� AKNBJHMF U@QHNTR GHFGV@XR @MC @UDMTDR� NB�
B@RHNM@KKX KHFGSHMF ƥQDR 3GD LHKHS@QX ONKHBD TRDC SD@Q F@R� V@�
SDQ B@MMNMR� @MC B@U@KQX SN CHRODQRD SGD OQNSDRSDQR� HMITQHMF
RHW ,23 LDLADQR .M )TKX ��� @ SQTBJ BQ@RGDC HMSN @ CDLNM�
RSQ@SHNM AX K@MCKDRR E@LHKHDR HM 5@KHMGNR� 2�N /@TKN� JHKKHMF NMD
,23 LDLADQ @MC HMITQHMF ƥUD NSGDQR
3GQNTFGNTS SGD XD@Q� ,23 LDLADQR NBBTOHDC K@MCR VGHKD SGD
FNUDQMLDMS SQHDC SN QDBNUDQ SGDL %NQ HMRS@MBD� NM )TKX ��
@M @QLDC FQNTO NE ,23 LDLADQR NBBTOHDC @ OQNODQSX HM $T�
M�ONKHR� !@G¨@� RDSSHMF RHW B@QR NM ƥQD @MC HMITQHMF NMD ODQRNM
.M .BSNADQ ��� @ANTS ��� ,23 LDLADQR NBBTOHDC @M @A@M�
CNMDC @QD@ HM 3@PT@QH� 1HN &Q@MCD CN 2TK  ESDQ SGD FNUDQM�
LDMS ƥKDC @ QDONRRDRRHNM RTHS� ,23 LDLADQR KDES SGD @QD@
.M .BSNADQ ��� ONKHBD @FDMSR� BNTQS NƧBH@KR� @MC ƥQD AQHF@CDR
DUHBSDC �� E@LHKHDR KHUHMF HM SGD ,23ŗR !DKDY@ B@LO� LTMHBH�
O@KHSX NE  KH@M¢@� /DQM@LATBN RS@SD� CDRSQNXHMF SGDHQ GNTRDR

@MC BQNOR .M -NUDLADQ ��� SGD EDCDQ@K ONKHBD ƥKDC @ QDONR�
RDRRHNM RTHS HM SGD BHSHDR NE )T@YDHQN @MC "@R@ -NU@� MNQSGDQM
!@G¨@� SN DUHBS @MC QDRDSSKD @ANTS ��� E@LHKHDR KHUHMF HM SGD
@QD@ RHMBD ���� 3GD ONKHBD TRDC SD@Q F@R @MC CDRSQNXDC SGD
E@LHKHDRŗ GNTRDR @MC BQNOR  S KD@RS NMD ODQRNM RTƤDQDC @ ATK�
KDS VNTMC (M QDRONMRD SN SGD UHNKDMS DUHBSHNM ,23 LDLADQR
AKNBJDC GHFGV@XR SGQNTFGNTS !@G¨@ SGD MDWS C@X DQN
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"NMƦHBS O@QSHDR� @M@QBGHRS FQNTOR UR FNUDQMLDMS
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX

3GD UHNKDMS BQHRHR NUDQ SGD NQHDMS@SHNM NE SGD ONKHSHB@K RXRSDL
BNMSHMTDC ADSVDDM U@QHNTR @M@QBGHRS FQNTOR RTBG @R (MCHUHC�
T@KHRS@R 3DMCHDMCN @ KN 2@KU@ID �(32�� "®LOKHBDR 2DCHBHNRNR�
%Q@BBH®M ONQ K@ 5DMF@MY@� @MC SGD FNUDQMLDMS
.M )@MT@QX �� (32 BNMCTBSDC @M @SS@BJ VHSG DWOKNRHUDR @S
SGD OTAKHB SQ@MRONQS RSNO 5HBT¬@ ,@BJDMM@ HM 2@MSH@FN CD
"GHKD� KD@UHMF ƥUD BHUHKH@MR HMITQDC (32 BK@HLDC QDRONMRHAHK�
HSX ENQ SGD @SS@BJ NM SGDHQ VDARHSD @MC @MMNTMBDC MDV @SS@BJR
@F@HMRS ATRHMDRRLDM� ONKHSHBH@MR� RSTCDMSR @MC NSGDQ BHSHYDMR
 BBNQCHMF SN @M (32 OTAKHB RS@SDLDMS� HSR RDKE�OQNBK@HLDC FN@K
HR SN ƥFGS GTL@M @MC SDBGMNKNFHB@K OQNFQDRR AX BQD@SHMF @M TQ�
A@M V@Q� JHKKHMF @R L@MX BHUHKHYDC GTL@MR @R ONRRHAKD SN R@UD
SGD D@QSG
(32 V@R @KRN RTRODBSDC NE RDMCHMF @ L@HK ANLA SN SGD GNLD
NE SGD BG@HQL@M NE SGD RS@SD�NVMDC,DSQN� +NTHR CD &Q@MFD� HM
SGD "NLTM@ CD K@R "NMCDR 2@MSH@FN CD "GHKD� NM ,@X � 'NV�
DUDQ /NKHBD ENQBDR HMSDQBDOSDC SGD DWOKNRHUD ADENQD HS QD@BGDC
CD &Q@MFDŗR GNTRD 3GD @SSDLOSDC @SS@BJ V@R K@SDQ CDRBQHADC
@R @ SDQQNQHRS @BS AX HMSDQHNQ LHMHRSDQ  MCQ¤R "G@CVHBJ (M  T�
FTRS� ONKHBD @QQDRSDC @M @KKDFDC (32LDLADQ RTRODBSDC NE G@U�
HMF ATHKS SGD ANLA TRDC HM SGD CD &Q@MFD @SS@BJ� @R VDKK @R
@MNSGDQ ANLA TRDC HM @M @SS@BJ HM ����
.M )TKX ��� @MNSGDQ FQNTO B@KKDC "®LOKHBDR RDCHBHNRNR� %Q@B�
BH®M ONQ K@ 5DMF@MY@ RDMS @ L@HK ANLA SN @ ONKHBD RS@SHNM HM
'TDBGTQ@A@ HM 2@MSH@FN CD "GHKD @MC SN SGD NƧBD NE ENQLDQ
HMSDQHNQ LHMHRSDQ 1NCQHFN 'HMYODSDQ 6GHKD SGD L@HK ANLA SN
'HMYODSDQŗR NƧBD V@R HMSDQBDOSDC @MC CD@BSHU@SDC AX ONKHBD�
SGD NMD RDMS SN SGD ONKHBD RS@SHNM QD@BGDC HSR CDRSHM@SHNM @MC
VNTMCDC � ONKHBD NƧBDQR 3GD FQNTO K@SDQ OQNBK@HLDC ETKK QD�
RONMRHAHKHSX ENQ SGD @SS@BJR� CDRHFM@SHMF DUDQX ONKHBD RS@SHNM
SN AD @ U@KHC S@QFDS ENQ SGDHQ ƥFGS @F@HMRS SGD ONKHSHB@K RXRSDL
3GD HMBHCDMSR VDQD BK@RRHƥDC @R @ SDQQNQHRS @SS@BJ AX /QDRHCDMS
2DA@RSH�M /H¬DQ@
"NMRDPTDMSKX� SGD 2DM@SD @OOQNUDC BG@MFDR SN SGD @MSH�SDQQNQ
K@V NM  TFTRS �� @KKNVHMF SGD TRD NE RODBH@K HMUDRSHF@SHNM
SDBGMHPTDR RTBG @R SGD HMSDQBDOSHNM NE OGNMD B@KKR @MC SGD
CDOKNXLDMS NE TMCDQBNUDQ @FDMSR VGDM @M HMBHCDMS HR BNMRHC�
DQDC SN AD @ SDQQNQHRS @SS@BJ ,DCH@ @MC GTL@M QHFGSR NQF@MH�
Y@SHNMR� RTBG @R  LMDRSX (MSDQM@SHNM@K� BQHSHBHYDC SGD CDBHRHNM
EFN
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"NMƦHBS O@QSHDR� ,@OTBGD� " ,� 6 , UR FNUDQMLDMS
"NMƦHBS HSDLR� @TSNMNLX

3GD UHNKDMS BQHRHR ADSVDDM SGD FNUDQMLDMS @MC SGD ,@OTBGD
HMCHFDMNTR ODNOKD NUDQ @TSNMNLX BNMSHMTDC3GD L@HM ,@�
OTBGD FQNTOR� SGD @QLDC 6DHBG@M  TJ@ ,@OT �6 ,� @MC SGD
RNBH@K LNUDLDMS "NNQCHM@CNQ@  Q@TBN�,@KKDBN �" ,�� BNM�
SHMTDC SN DWOQDRR SGDHQ CDL@MCR� DRODBH@KKX BNMBDQMHMF @M�
BDRSQ@K SDQQHSNQHDR� HM U@QHNTR V@XR
3GQNTFGNTS SGD XD@Q RDUDQ@K @QRNM @SS@BJR NM ENQDRSHMF BNL�
O@MHDR @MC OQHU@SD ATRHMDRR NVMDQR SNNJ OK@BD !DSVDDM )@M�
T@QX @MC  OQHK� SGD L@HM @BSHUD ENQDRSHMF BNLO@MHDR�  Q@TBN
@MC ,HMHMBN� QDONQSDC SGD CDRSQTBSHNM NE @ANTS @ CNYDM
ENQDRSQXL@BGHMDR 2DUDQ@K @QRNM @SS@BJR NBBTQQDC HM SGD  Q@T�
B@M¨�@ QDFHNM� ENQ HMRS@MBD NM )@MT@QX ��� VGDM @ ƥQD V@R RDS
SN @ V@QDGNTRD MD@Q SGD CHRSQHBS NE "NKKHOTKKH� @MC NM 2DOSDL�
ADQ ��� VGDM SVN ATHKCHMFR VDQD SNQBGDC HM /@CQD +@R "@R@R
 KKDFDCKX� SGD @SS@BJR VDQD B@QQHDC NTS AX ,@OTBGD @BSHUHRSR�
@R HM RNLD B@RDR O@LOGKDSR RTOONQSHMF SGD ,@OTBGD B@TRD
VDQD ENTMC MD@Q SGD RBDMD
%NKKNVHMF SGD LTQCDQ NE ,@OTBGD E@QLDQ @MC @BSHUHRS "@LHKN
"@SQHKK@MB@ NM ����������� ,@OTBGD FQNTOR SNNJ SN SGD
RSQDDSR HM U@QHNTR BHSHDR @BQNRR SGD BNTMSQX NM ,@QBG ��� CD�
L@MCHMF ITCHBH@K BNMRDPTDMBDR @R VDKK @R RDKE�CDSDQLHM@SHNM
@MC SGD CDLHKHS@QHY@SHNM NE SGD  Q@TB@M¨�@ /NKHBD @QQDRSDC
�� OQNSDRSDQR @MC HMITQDC RDUDQ@K -DV OQNSDRSR DQTOSDC HM
3DLTBN�  Q@TB@M¨�@� NM  OQHK �� VHSG ONKHBD CHRODQRHMF SGD
BQNVCR VHSG V@SDQ B@MMNMR @MC SD@Q F@R .M -NUDLADQ ���
,@OTBGD @BSHUHRSR SNNJ SN SGD RSQDDSR HM @ M@SHNMVHCD BNL�
LDLNQ@SHNM NE "@SQHKK@MB@� S@JHMF CNVM RXLANKR NE BNKNMH@K�
HRL� RTBG @R RS@STDR NE /DCQN 5@KCHUH@
(M NSGDQ HMRS@MBDR SGQNTFGNTS SGD XD@Q� @TSGNQHSHDR TRDC ENQBD
@F@HMRS,@OTBGD ODNOKD %NQ DW@LOKD� NM  OQHK ��� HM SGD QTQ@K
@QD@ NE 3Q@HFT¤M�  Q@TB@M¨@� SVN ,@OTBGD UHKK@FDQR VDQD RGNS
@MC HMITQDC AX ONKHBD (M 5HBSNQH@�  Q@TB@M¨�@� NM ,@X ��� @ESDQ
@ BNMEQNMS@SHNM ADSVDDM SGD ONKHBD @MC SGD  MSNMHN "@KAµMM
,@OTBGD BNLLTMHSX� ONKHBD DMSDQDC SGD BNLLTMHSX @MC RGNS�
QDRTKSHMF HM NMD ,@OTBGD RDUDQDKX HMITQDC B@D
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"NMƦHBS O@QSHDR� ".-%$"'�  "$2� ".-$2 UR FNUDQM�
LDMS

"NMƦHBS HSDLR� RXRSDL�HCDNKNFX

3GD UHNKDMS BQHRHR NUDQ SGD NQHDMS@SHNM NE SGD ONKHSHB@K RXRSDL
@MC QDRNTQBDR BNMSHMTDC ADSVDDM U@QHNTR RNBH@K FQNTOR� RTBG
@R SGD "NMEDCDQ@SHNM .E "GHKD@M 2STCDMSR �".-%$"'�� 'HFG
2BGNNK 2STCDMS "NNQCHM@SHMF  RRDLAKX � "$2�� @MC -@SHNM@K
"NNQCHM@SNQ NE 'HFG 2BGNNK 2STCDMSR �".-$2�� @MC SGD FNU�
DQMLDMS NE /QDRHCDMS 2DA@RSH@M /H¬DQ@
3GD BNMƦHBS V@R L@QJDC AX @ V@UD NE L@RR OQNSDRSR� VGHBG

RS@QSDC HM .BSNADQ @MC VDQD SGD AHFFDRS RHMBD SGD DMC NE  T�
FTRSN /HMNBGDSŗR CHBS@SNQRGHO HM ���� !X SGD DMC NE SGD XD@Q�
SGD "GHKD@M FNUDQMLDMS DRSHL@SDC SG@S @S KD@RS �� ODNOKD G@C
ADDM JHKKDC� @MC LNQD SG@M ����� BHUHKH@MR @MC ����� ONKHBD
NƧBDQR HMITQDC HM DHSGDQ ƥQDR NQ BK@RGDR ADSVDDM FQNTOR NE
OQNSDRSDQR� NQ ADSVDDM FQNTOR NE BHUHKH@MR @MC SGD ONKHBD !X
-NUDLADQ ��� @S KD@RS ��� "GHKD@MR G@C RTRS@HMDC DXD HM�
ITQHDR EQNL ATKKDSR L@CD NE LDS@K @MC QTAADQ @MC SD@Q F@R
TRDC AX RS@SD ENQBDR ,NQDNUDQ� @BBTR@SHNMR NE RDWT@K UHN�
KDMBD @MC SNQSTQD VDQD QDONQSDC AX OQNSDRSDQR ,NQD SG@M
����� ODNOKD VDQD @QQDRSDC  BBNQCHMF SN  LMDRSX (MSDQM@�
SHNM@K @MC 'TL@M 1HFGSR 6@SBG� RS@SD ENQBDR UHNK@SDC GTL@M
QHFGSR VHSG LNQD SG@M ������ @KKDF@SHNMR NE DWBDRRHUD TRD NE
ENQBD @F@HMRS OQNSDRSDQR %TQSGDQLNQD� DBNMNLHB KNRRDR VDQD
DRSHL@SDC @S 42# �� AHKKHNM� VGHKD SGD +@SHM  LDQHB@M $M�
SQDOQDMDTQR  RRNBH@SHNM BK@HLDC SG@S SGD BQHRHR G@C QDRTKSDC
HM MD@QKX ������ INA KNRRDR AX LHC�-NUDLADQ
.M .BSNADQ �� SGD FNUDQMLDMS Q@HRDC SGD OQHBDR NE OTAKHB
SQ@MRONQS SHBJDSR� VGHBG OQNUNJDC RSTCDMSR HM SGD B@OHS@K 2@M�
SH@FN CD "GHKD SN DMSDQ RS@SHNMR VHSGNTS O@XHMF !X .BSN�
ADQ ��� SGD L@INQHSX NE SGD LDSQN RS@SHNMR HM 2@MSH@FN VDQD
AKNBJDC CTD SN DRB@K@SHMF BK@RGDR ADSVDDM OQNSDRSDQR @MC
SGD ONKHBD 3GD LHMHRSDQ NE SGD HMSDQHNQ @SSDLOSDC SN RTD
SGD OQNSDRSDQR ENQ C@L@FHMF OTAKHB OQNODQSX� VGHBG HM STQM
RO@QJDC @ V@UD NE L@RR OQNSDRSR @MC QHNSR @KK @BQNRR SGD BNTM�
SQX 3GD OQNSDRSDQR AQN@CDMDC SGDHQ CDL@MCR� QDPTDRSDC @
MDV BNMRSHSTSHNM @MC BQHSHBHYDC SGD NUDQ@KK KHUHMF BNMCHSHNMR
HM SGD BNTMSQX 3GD OQNSDRSR LNAHKHYDC K@QFD O@QSR NE "GHKD@M
RNBHDSX HMBKTCHMF RSTCDMSR� @MC RNBH@K @MC EDLHMHRS NQF@MHY@�
SHNMR
!X.BSNADQ ��� @ RS@SD NE DLDQFDMBX G@C ADDM CDBK@QDC ENQ ��
NE SGD BNTMSQXŗR �� QDFHNMR� @R VDKK @R @L@MC@SNQX BTQEDV %NQ
SGD ƥQRS SHLD RHMBD /HMNBGDSŗR CHBS@SNQRGHO� SGD LHKHS@QX V@R
CDOKNXDC SN O@SQNK SGD RSQDDSR NE SGD L@HM TQA@M @QD@R HM SGD
BNTMSQX /QNSDRSR BNMSHMTDC TMSHK SGD DMC NE SGD XD@Q� VHSG SGD
FNUDQMLDMS QDOK@BHMF G@KE NE HSR B@AHMDS� HMBKTCHMF SGD LHMHR�
SDQ NE SGD HMSDQHNQ
.M #DBDLADQ ��� "NMFQDRR A@QQDC SGD ENQLDQ HMSDQHNQ LHMHR�
SDQ EQNLO@QSHBHO@SHMF HM ONKHSHBR ENQ ƥUD XD@QR CTD SN GHR E@HKTQD
SN QD�DRS@AKHRG NQCDQ @S SGD ADFHMMHMF NE SGD OQNSDRSR� @R VDKK
@R GHR K@BJ NE DƤNQS HM OQDUDMSHMF GTL@M QHFGSR UHNK@SHNMR AX
RS@SD ENQBDR RLN
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"NMƦHBS O@QSHDR� $+- UR FNUDQMLDMS
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� RTAM@SHNM@K OQD�

CNLHM@MBD� QDRNTQBDR

3GD UHNKDMS BQHRHR NUDQ SGD NQHDMS@SHNM NE SGD ONKHSHB@K RXR�
SDL� RTAM@SHNM@K OQDCNLHM@MBD� @MC QDRNTQBDR BNMSHMTDC AD�
SVDDM SGD -@SHNM@K +HADQ@SHNM  QLX �$+-� @MC SGD FNUDQM�
LDMS 3GD ,@QWHRS�+DMHMHRS $+- ƥM@MBDC HSRDKE OQDCNLHM@MSKX
SGQNTFG HMUNKUDLDMS HM SGD OQNCTBSHNM @MC BNLLDQBH@KHY@�
SHNM NE M@QBNSHBR� DWSNQSHNM� HKKDF@K LHMHMF� @MC JHCM@OOHMF
 KSGNTFG SGD MTLADQ NE @HQRSQHJDR QDL@HMDC KNV HM BNLO@QH�
RNM SN SGD OQDUHNTR XD@Q� SGD BNMƦHBS BNMSHMTDC SN AD UHNKDMS
VHSG @S KD@RS �� ODNOKD QDONQSDCKX JHKKDC  BBNQCHMF SN SGD
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FNUDQMLDMS� SGD MTLADQ NE BHUHKH@MR CHROK@BDC AX SGD BNM�
ƦHBS HM "NKNLAH@ V@R NUDQ ������� LNRSKX HM -@QH¬N� "GNB®�
@MC  MSHNPTH@ CDO@QSLDMSR 6GHKD ADHMF O@QSHBTK@QKX @BSHUD HM
SGD ANQCDQ CDO@QSLDMSR  Q@TB@ @MC -NQSD CD 2@MS@MCDQ� SGD
FNUDQMLDMS @MC KNB@K -&.R QDONQSDC SG@S $+- BNMSHMTDC SN
DWO@MC HSR NODQ@SHNMR SN MDHFGANQHMF 5DMDYTDK@ %NKKNVHMF
SGD SQDMC NE SGD OQDUHNTR XD@Q� SGD FQNTO HMBQD@RDC HM MTL�
ADQ @MC AQN@CDMDC HSR NODQ@SHNMR ETQSGDQ� HM O@QS CTD SN SGD
K@BJ NE RS@SD OQDRDMBD HM 5DMDYTDK@ @MC SGD CHƧBTKSHDR ENQ
SGD "NKNLAH@M FNUDQMLDMS SN QDRSQHBS HKKDF@K NODQ@SHNMR HM SGD
ANQCDQ QDFHNMR  BBNQCHMF SN SGD %NTMC@SHNM ENQ /D@BD @MC
1DBNMBHKH@SHNM �/@QDR�R� SGD MTLADQ NE $+- BNLA@S@MSR HR DR�
SHL@SDC SN @LNTMS SN �����
.M )@MT@QX ��� LDLADQR NE $+- CDSNM@SDC @ B@Q ANLA HMRHCD
@ ONKHBD @B@CDLX HM SGD B@OHS@K !NFNS�� "@OHS@K #HRSQHBS� JHKKHMF
�� ODNOKD @MC HMITQHMF �� 3GD @SS@BJ OTS @M DMC SN XD@QKNMF
OD@BD S@KJR ADSVDDM SGD FNUDQMLDMS @MC $+- 2TARDPTDMSKX�
/QDRHCDMS (U�M #TPTD QDKD@RDC @ OTAKHB RS@SDLDMS SN QDRTLD
MDFNSH@SHNMRVHSG SGD BNMCHSHNM NE @ TMHK@SDQ@K BD@RDƥQD AX SGD
@QLDC FQNTO
(M SGD ENKKNVHMF LNMSGR� S@QFDSDC @SS@BJR HMBQD@RDC NM ANSG
RHCDR $+- HMSDMRHƥDC HSR NODQ@SHNMR� QDOD@SDCKX @SS@BJHMF
OHODKHMDR @MC ONKHBD RS@SHNMR @R VDKK @R @LATRGHMF LHKHS@QX
ENQBDR %NQ HMRS@MBD� NM %DAQT@QX ��� SGD FQNTO @SS@BJDC @
ODSQNK OHODKHMD HM SGD QTQ@K 3NKDCN @QD@� -NQSD CD 2@MS@MCDQ
CDO@QSLDMS� B@TRHMF @ V@SDQ RGNQS@FD HM RDUDQ@K LTMHBHO@KH�
SHDR @MC DMUHQNMLDMS@K C@L@FDR CTD SN @M NHK KD@J 3VN C@XR
K@SDQ� @M $+- @LATRG NM SVN LHKHS@QX O@SQNKR HM SGD QTQ@K @QD@
NE 3@LD�  Q@TB@ CDO@QSLDMS� QDRTKSDC HM RHW RNKCHDQRVNTMCDC
.M -NUDLADQ ��� SGQDD ONKHBD NƧBDQR VDQD JHKKDC @MC SGQDD
LNQD VNTMCDC HM @ ANLA BXKHMCDQ @SS@BJ @F@HMRS SGD ONKHBD
RS@SHNM HM 2@MS@MCDQ CD 0THKHBG@N� "@TB@ CDO@QSLDMS
3GD LHKHS@QX @KRN BNMSHMTDC S@QFDSDC @SS@BJR @MC B@QQHDC NTS
@HQRSQHJDR @F@HMRS $+- .M ,@X ��� LHKHS@QX ENQBDR ANLADC
@M $+- BNLONTMC HM SGD QTQ@K @QD@ NE )TQ@CN LTMHBHO@KHSX�
"GNB® CDO@QSLDMS ,HKHS@QX RNTQBDR QDONQSDC SVN $+- LDL�
ADQR JHKKDC @MC LTKSHOKD ƥQD@QLR @MC DWOKNRHUDR RDHYDC HM SGD
NODQ@SHNM
(M SGD LHCCKD NE SGD XD@Q� LTKSHOKD BK@RGDR ADSVDDM $+- @MC
SGD LHKHS@QX SNNJ OK@BD .M )TMD ��� LHKHS@QX ENQBDR @MC $+-
BK@RGDC HM SGD QTQ@K @QD@ NE 3@Q@Y��  MSHNPTH@ CDO@QSLDMS�
JHKKHMF NMD $+- BNLL@MCDQ
%TQSGDQLNQD� HMBHCDMSR HMUNKUHMF K@MCLHMDR @MC @SS@BJR
@F@HMRS BHUHKH@MR VDQD QDONQSDC SGQNTFGNTS SGD XD@Q %NQ
HMRS@MBD� NM #DBDLADQ �� DHFGS RNKCHDQR VDQD QDONQSDCKX
VNTMCDC AX @ K@MCLHMD DWOKNRHNM CTQHMF @M NODQ@SHNM
@F@HMRS HKKDF@K BQNOR HM ,NMSDBQHRSN� !NK¨U@Q (M @CCHSHNM� $+-
V@R HMUNKUDC HM @ BNMƦHBSVHSG NSGDQ @QLDC FQNTOR� VGHBG BNM�
SHMTDC SN @ƤDBS SGD BHUHKH@M ONOTK@SHNM :→ "NKNLAH@ �HMSDQ�
B@QSDK QHU@KQX� MDN�O@Q@LHKHS@QX FQNTOR� KDES�VHMF LHKHS@MSR�<
(M .BSNADQ� SGD FNUDQMLDMS @MMNTMBDC SG@S HS G@C ƥKDC @ ENQ�
L@K QDPTDRS SN "TA@ SN DWSQ@CHSD LDLADQR NE SGD $+- CDKDF@�
SHNM SG@S QDL@HMDC NM SGD HRK@MC @ESDQ SGD OD@BD S@KJR E@HKDC
RLN
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"NMƦHBS O@QSHDR� % 1" CHRRHCDMSR� $/+ UR FNUDQMLDMS
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� RTAM@SHNM@K OQD�

CNLHM@MBD� QDRNTQBDR

3GD UHNKDMS BQHRHR NUDQ SGD NQHDMS@SHNM NE SGD ONKHSHB@K RXR�
SDL� RTAM@SHNM@K OQDCNLHM@MBD� @MC QDRNTQBDR BNMSHMTDC AD�
SVDDM RDUDQ@K CHRRHCDMS FQNTOR NE SGD ENQLDQ 1DUNKTSHNM@QX
 QLDC %NQBDR NE "NKNLAH@ �% 1"� @MC NSGDQ KDES�VHMF FTDQQHK�
K@R� RTBG @R SGD $/+ NM SGD NMD G@MC� @MC SGD FNUDQMLDMS NM
SGD NSGDQ G@MC
"DMSQ@K HRRTDR NE SGD BNMƦHBS VDQD CHR@FQDDLDMSR NUDQ SGD ON�
KHSHB@K RXRSDL� HKKDF@K LHMHMF� CQTF SQ@ƧBJHMF� @MC SDQQHSNQH@K
CHROTSDR 3GHR XD@Q� @BBNQCHMF SN SGD %NTMC@SHNM ENQ /D@BD
@MC 1DBNMBHKH@SHNM �/@QDR�� ����� CHRRHCDMSR @MC ��� SN ���
MDV QDBQTHSR VDQD NODQ@SHMF HM �� NE SGD BNTMSQXŗR �� CDO@QS�
LDMSR� L@HMKX HM "@TB@�  Q@TB@�  MSHNPTH@� -@QH¬N� /TSTL@XN�
@MC ,DS@ 'NVDUDQ� LNRS LDCH@ RNTQBDR DRSHL@SD SGD MTL�
ADQ @S @QNTMC ����� CHRRHCDMSR
3GQNTFGNTS SGD XD@Q� RDUDQ@K % 1" CHRRHCDMSR FQNTOR BK@HLDC
QDRONMRHAHKHSX ENQ UHNKDMS @SS@BJR @F@HMRS LHKHS@QX ENQBDR .M
)TMD �� @M @QLDC BNMEQNMS@SHNM ADSVDDM LDLADQR NE @ CHRRH�
CDMS FQNTO @MC LHKHS@QHDR KDES @S KD@RS RDUDM ODNOKD CD@C HM
+@ ,@B@QDM@� ,DS@ CDO@QSLDMS .M )TKX ��� SVN RNKCHDQR VDQD
JHKKDC @MC @MNSGDQ ENTQ VDMS LHRRHMF HM @M @LATRG NM DKDUDM
RDBTQHSX ENQBDR VHSG DWOKNRHUDR @MC QHƦDR� AX CHRRHCDMSR NE SGD
% 1" HM "TLAHS@Q@� -@QH¬N CDO@QSLDMS
,HKHS@QX ENQBDR BNMSHMTDC SN S@QFDS % 1 CHRRHCDMSR @MC NSGDQ
KDES�VHMFLHKHS@MSR AX K@TMBGHMFLHKHS@QX NODQ@SHNMR� HMBKTCHMF
@HQRSQHJDR %NQ HMRS@MBD� NM %DAQT@QX �� /QDRHCDMS (U�M #TPTD
QDONQSDC HM @ OQDRR BNMEDQDMBD SG@S @ ENQLDQ % 1"�$/ CDKD�
F@SD @MC KD@CDQ NE @ CHRRHCDMS FQNTO Ś1NCQHFN "@CDSDŗ� @MC
MHMDLNQD CHRRHCDMSR� VDQD JHKKDC HM @M @HQRSQHJD HM 2@M 5HBDMSD
CDK "@FT�M� "@PTDS� CDO@QSLDMS
(M @MNSGDQ HMBHCDMS HM SGD R@LD CDO@QSLDMS� NM  TFTRS ���
@S KD@RS �� CHRRHCDMSR CHDC HM SGD BNTQRD NE @ LHKHS@QX NODQ�
@SHNM 3VN LNMSGR @ESDQ SGD NODQ@SHNM� SGD LDCH@ QDONQSDC
SG@S RNLD NE SGD UHBSHLR VDQD BGHKCQDM� @OO@QDMSKX ENQBHAKX
QDBQTHSDC EQNL MD@QAX SNVMR @BBNQCHMF SN HMSDQUHDVR VHSG KN�
B@K QDRHCDMSR 3GHR HMBHCDMS SQHFFDQDC SGD QDRHFM@SHNM NE SGD
CDEDMRD LHMHRSDQ TMCDQ @KKDF@SHNMR NE BNUDQHMF CDS@HKR NE SGD
NODQ@SHNMR EQNL K@VL@JDQR
3GD BHUHKH@M ONOTK@SHNM V@R RDUDQDKX @ƤDBSDC AX SGD BNM�
ƦHBS� VHSG CHRRHCDMS FQNTOR QDOD@SDCKX @SS@BJHMF HMCHFDMNTR
ODNOKD�  EQN�"NKNLAH@M KD@CDQR� @MC ONKHSHB@K B@MCHC@SDR
.M 2DOSDLADQ �� SGD % 1" CHRRHCDMS FQNTO )@HLD ,@QS¨�MDY
@LATRGDC @ ONKHSHB@K B@MCHC@SD @MC GDQ ANCXFT@QCR VHSG
FQDM@CDR @MC  *��� QHƦDR HM 2T�QDY� "@TB@ CDO@QSLDMS�
JHKKHMF RHW ODNOKD @MC HMITQHMF NMD "NMRDPTDMSKX� SGD FNUDQM�
LDMS CDOKNXDC @CCHSHNM@K SQNNOR HM "@TB@� QDRTKSHMF HM ETQSGDQ
BK@RGDR ADSVDDM CHRRHCDMSR @MC LHKHS@QX ENQBDR (M RDUDQ@K CD�
O@QSLDMSR� SGD RDBTQHSX RHST@SHNM CDSDQHNQ@SDC CTD SN HMSDMRD
ƥFGSHMF NUDQ QDFHNM@K BNMSQNK QDK@SDC SN CQTF SQ@ƧBJHMF AD�
SVDDM % 1" CHRRHCDMSR @MC NSGDQ @QLDC FQNTOR :→ "NKNLAH@
�HMSDQ�B@QSDK QHU@KQX� MDN�O@Q@LHKHS@QX FQNTOR� KDES�VHMF LHKH�
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S@MSR�<
6HSG QDONQSDCKX LNQD SG@M ������ DW�BNLA@S@MSR K@XHMF
CNVM SGDHQ @QLR HM ����� SGD DƤNQSR SN QDHMBNQONQ@SDC ENQLDQ
% 1"�$/ ƥFGSDQR SN SGD BHUHK RNBHDSX BNMSHMTDC 'NVDUDQ� @B�
BTRHMF SGD "NKNLAH@M FNUDQMLDMS NE MNS BNLOKXHMF VHSG SGD
OD@BD CD@K� ENQLDQ % 1" KD@C MDFNSH@SNQ (U�M ,�QPTDY @MC
NSGDQ ENQLDQ BNLL@MCDQR� @MC LDLADQR NE SGD SGDM OD@BD
CDKDF@SHNM� @MMNTMBDC SGDHQ QDSTQM SN @QLDC RSQTFFKD NM  T�
FTRS �� SLT
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"NMƦHBS O@QSHDR� HMCHFDMNTR FQNTOR UR FNUDQMLDMS
"NMƦHBS HSDLR� QDRNTQBDR

3GD UHNKDMS BQHRHR NUDQ QDRNTQBDR BNMSHMTDC ADSVDDM RDUDQ@K
HMCHFDMNTR FQNTOR HMBKTCHMF -@R@� 9DMµ� $LADQ@ NM SGD NMD
G@MC� @MC SGD FNUDQMLDMS NM SGD NSGDQ G@MC
.UDQ SGD BNTQRD NE SGD XD@Q� HMCHFDMNTR BNLLTMHSHDR
OQNSDRSDC AX AKNBJHMF QN@CR @MC NBBTOXHMF K@MCR SN CDL@MC
@ K@MC QDRSHSTSHNM QDENQLR @MC SGD QDBNFMHSHNM NE SGDHQ QHFGSR�
OQDCNLHM@MSKX HM SGD CDO@QSLDMSR NE "@TB@� 'THK@� 3NKHL@�
-NQSD CD 2@MS@MCDQ� -@QH¬N� @MC /TSTL@XN
%NQ HMRS@MBD� HM,@QBG� HMCHFDMNTR NQF@MHY@SHNMR B@KKDC ENQ M@�
SHNMVHCD OQNSDRSR� CDL@MCHMF SGD QHFGS SN @TSNMNLNTRKX CD�
BHCD NM LHMHMF OQNIDBSR HM SGDHQ SDQQHSNQHDR ,NQD SG@M ������
HMCHFDMNTR EQNL RDUDQ@K BNLLTMHSHDR AKNBJDC QN@CR @BQNRR
SGD BNTMSQX ENQ NUDQ �� BNMRDBTSHUD C@XR 3GD SDMRHNM AD�
SVDDM HMCHFDMNTR QDOQDRDMS@SHUDR @MC SGD FNUDQMLDMS HM�
BQD@RDC VGDM /QDRHCDMS (U�M #TPTD L@CD SGD DMC NE SGD
CDLNMRSQ@SHNMR @ BNMCHSHNM ENQ MDFNSH@SHNMR 2TARDPTDMSKX�
NM  OQHK �� NMD HMCHFDMNTR V@R RGNS @MC JHKKDC CTQHMF BK@RGDR
VHSG SGD ,NAHKD  MSH�CHRSTQA@MBD 2PT@CQNM �$2, #� HM "@H�
IHA¨N� "@TB@ 4KSHL@SDKX� @ MDFNSH@SHNM ADSVDDM HMCHFDMNTR
QDOQDRDMS@SHUDR @MC #TPTD V@R @QQ@MFDC ENQ  OQHK �� ATS @K�
KTCHMF RDBTQHSX QD@RNMR� GD E@HKDC SN @SSDMC SGD LDDSHMF
5HNKDMBD TRDC @F@HMRS HMCHFDMNTR BNLLTMHSHDR QDL@HMDC @
BNMSDMSHNTR HRRTD .M 2DOSDLADQ �� HM )@LTMC¨� 5@KKD CDK
"@TB@ CDO@QSLDMS� LHKHS@QX ENQBDR NODMDC ƥQD @F@HMRS SVN
LDLADQR NE SGD -@R@ HMCHFDMNTR BNLLTMHSX� JHKKHMF NMD NE
SGDL  KSGNTFG SGD RNKCHDQR HMHSH@KKX CDBK@QDC SGD UHBSHLR SN
AD LDLADQR NE @M @QLDC NQF@MHY@SHNM� KNB@K VHSMDRRDR @MC
GTL@M QHFGSR @CUNB@SDR QDETSDC SGHR BK@HL #@XR K@SDQ� ETQSGDQ
DUHCDMBD A@BJDC SGD BNLLTMHSHDR RS@SDLDMS� RTFFDRSHMF SG@S
LHKHS@QX ENQBDR RS@FDC @M @QLDC BNMEQNMS@SHNM (M @MNSGDQ HM�
BHCDMS� NM .BSNADQ ��� HMCHFDMNTR FQNTOR @MC @ "NKNLAH@M
BNMFQDRRL@M QDONQSDC SGD LTQCDQ NE @ XNTMF @BSHUHRS HM SGD
LTMHBHO@KHSX NE "NQHMSN� "@TB@� @KKDFHMF SG@S OQDUHNTR SN SGD
@SS@BJ SGD UHBSHL CHRBTRRDC VHSG @ LHKHS@QX TMHS ,DCHB@K DW�
@LHM@SHNMR RGNVDC RHFMR NE SNQSTQD NM SGD UHBSHLŗR ANCX -N
NƧBH@K RS@SDLDMS V@R OQNUHCDC AX LHKHS@QX QDOQDRDMS@SHUDR
(M -NUDLADQ� @LHC @ RDQHDR NE FDMDQ@K OQNSDRSR HM SGD BNTM�
SQX� GTMCQDCR NE HMCHFDMNTR L@QBGDC HM !NFNS@� "@OHS@K #HR�
SQHBS� NUDQ SGD HMBQD@RD NE UHNKDMBD @F@HMRS HMCHFDMNTR FQNTOR
@MC ONKHSHB@K KD@CDQR NE SGDHQ BNLLTMHSHDR  BBNQCHMF SN SGD
1DFHNM@K (MCHFDMNTR "NTMBHK NE "@TB@� AX .BSNADQ ��� @S
KD@RS �� HMCHFDMNTR VDQD JHKKDC AX @QLDC FQNTOR HM SGHR CD�

O@QSLDMS :→ "NKNLAH@ �HMSDQ�B@QSDK QHU@KQX� MDN�O@Q@LHKHS@QX
FQNTOR� KDES�VHMFLHKHS@MSR�< 3GD HMCHFDMNTR BK@HLDC SGD FNU�
DQMLDMS MDFKDBSDC SGD OQNSDBSHNM NE SGDHQ BNLLTMHSHDR @FN
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"NMƦHBS O@QSHDR�  &" UR +NR "@O@QQ@ONR UR $+- UR
% 1" CHRRHCDMSR UR $/+ UR +NR 1@R�
SQNINR

"NMƦHBS HSDLR� RTAM@SHNM@K OQDCNLHM@MBD� QD�
RNTQBDR

3GD� KHLHSDC� V@Q� NUDQ� RTAM@SHNM@K� OQDCNLHM@MBD� @MC� QD�
RNTQBDR�BNMSHMTDC�ADSVDDM�RDUDQ@K�MDN�O@Q@LHKHS@QX�FQNTOR��
CQTF�B@QSDKR�� HMBKTCHMF� SGD�&@HS@MHRS�2DKE�#DEDMRD�%NQBDR�NE�
"NKNLAH@� � &"��� +NR� "@O@QQ@ONR�� +NR� 1@RSQNINR�� @R�VDKK� @R�
SGD�-@SHNM@K�+HADQ@SHNM� QLX� �$+-���CHRRHCDMSR�NE� SGD�1DUN�
KTSHNM@QX� QLDC�%NQBDR�NE�"NKNLAH@��% 1"���@MC�SGD�/NOTK@Q�
+HADQ@SHNM� QLX��$/+�
3GQNTFGNTS� SGD� XD@Q�� @QLDC� FQNTOR� BK@RGDC�� @SSDLOSHMF� SN�
BNMSQNK� KTBQ@SHUD� QDFHNMR� @MC� HKKHBHS� @BSHUHSHDR�� RTBG� @R� CQTF�
SQ@ƧBJHMF��QDRNTQBD�DWOKNHS@SHNM�@MC�DWSNQSHNM� 3GD�$+-�DW�
O@MCDC�HSR�NODQ@SHNMR�HMSDMCHMF�SN�ATHKC�@�BNQQHCNQ�ADSVDDM�
SGD�5DMDYTDK@M� ANQCDQ� @MC� SGD� /@BHƥB� BN@RS� :→� "NKNLAH@�
�$+-�<�3GHR�KDC�SN�ETQSGDQ�BNMEQNMS@SHNMR�HM�SGD�CDO@QSLDMSR�
NE� Q@TB@��-NQSD�CD�2@MS@MCDQ�� "GNB®��  MSHNPTH@�� @MC�"®Q�
CNA@��VGDQD�BK@RGDR�ADSVDDM�+NR�"@O@QQ@ONR��SGD�$+-�� "&��
@MC�% 1"�CHRRHCDMSR�VDQD�QDFTK@QKX�QDONQSDC� 3GD�4-�.ƧBD�
NM�#QTFR�@MC�"QHLDR��GNVDUDQ�� QDONQSDC�@� QDCTBSHNM�NE����
ODQBDMS�NE� HKKDF@K� BQNOR� BTKSHU@SHNM� HM� BNLO@QHRNM�VHSG� SGD�
OQDUHNTR�XD@Q
3GD� BHUHKH@M�ONOTK@SHNM�V@R� RODBHƥB@KKX� @ƤDBSDC�AX� @QLDC�
BK@RGDR�3GD�BNMƦHBS�QDRTKSDC�HM�ENQBDC�CHROK@BDLDMSR��HMSHL�
HC@SHNM��@MC�DWSNQSHNM��@LNMF�NSGDQ�GTL@M�QHFGSR�UHNK@SHNMR�
%NQ�HMRS@MBD��NM�)TMD����@�FQNTO�NE�@S�KD@RS����@RR@HK@MSR�Q@HCDC�
HM�SGD�QTQ@K�@QD@�NE�"�BDQDR�� MSHNPTH@��JHKKHMF�ENTQ�ODNOKD�1D�
ONQSDCKX��SGD�ODQODSQ@SNQR�@SS@BJDC�TRHMF�L@BGHMD�FTMR�@MC�
G@MC�FQDM@CDR� (MUDRSHF@SHNMR�HMCHB@SDC�SG@S�SGD�DUDMS�V@R�
QDK@SDC�SN�@�STQE�V@Q�ADSVDDM�SGD� &"�@MC�+NR�"@O@QQ@ONR�
(M�@MNSGDQ�HMBHCDMS�HM� MSHNPTH@��ADSVDDM� TFTRS����@MC�����
BK@RGDR�ADSVDDM�SVN�TMHCDMSHƥDC�@QLDC�FQNTOR�QDRTKSDC�HM�
@S� KD@RS�������ODQRNMR� SQ@OODC� HM� SGD�BQNRRƥQD� HM� SGD� QTQ@K�
@QD@R�NE�,TQHMC®��%QNMSHMN��4QQ@N��@MC�#@ADHA@� .M�#DBDL�
ADQ���� QDONQSDCKX� SGD� &"�@MC� SGD�$+-�BK@RGDC�ENQ�NUDQ����
BNMRDBTSHUD�C@XR�HM�SGD�@QD@�NE� KSN�!@TC®��"GNB®��QDRTKSHMF�
HM�SGD�CHROK@BDLDMS�NE�MD@QKX�������E@QLDQR�@MC�HMCHFDMNTR�
(M� SGD�V@JD�NE� SGD� QDFHNM@K�DKDBSHNMR�GDKC�NM�.BSNADQ�����
MDN�O@Q@LHKHS@QX�FQNTOR��CQTF�B@QSDKR��@MC�FTDQQHKK@�NQF@MHY@�
SHNMR�VDQD�HMUNKUDC�HM�SGD�JHKKHMF�NE�BNLLTMHSX�KD@CDQR�@MC�
ONKHSHB@K�B@MCHC@SDR�.M�2DOSDLADQ����@�% 1"�CHRRHCDMS�FQNTO
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@LATRGDC SGD B@Q@U@M NE HMCHFDMNTR @MC ONKHSHB@K KD@CDQ *@�
QHM@ &@QBH@� JHKKHMF GDQ @MC ƥUD NSGDQ ODQRNMR HM 2T�QDY� "@TB@
CDO@QSLDMS 3GD DUDMS SQHFFDQDC SGD CDOKNXLDMS NE @CCH�
SHNM@K "NKNLAH@M  QLX TMHSR HM SGD @QD@ @MC SGD DWOTKRHNM
NE RDUDQ@K ODNOKD EQNL SGD SQ@MRHSHNM@K ITRSHBD SQHATM@K :→
"NKNLAH@ �% 1" CHRRHCDMSR� KDES�VHMF LHKHS@MSR�< 3GD FQNTOR
@KRN S@QFDSDC CDLNAHKHYDC % 1"�$/ ƥFGSDQR JHKKHMF @S KD@RS ��
3GD ONKHSHB@K BQHRHR HM 5DMDYTDK@ @MC SGD HMBQD@RHMF ƦNV NE
LHFQ@MSR HMSN SGD BNTMSQX� FDMDQ@SDC MDV RNTQBDR NE HKKD�
F@K DBNMNLHDR ENQ SGD @QLDC FQNTOR� RTBG @R BNMSQ@A@MC
@MC GTL@M�SQ@ƧBJHMF ,NRS UHNKDMBD V@R QDONQSDC HM SGD
QTQ@K @QD@R HM SGD RTA�QDFHNM NE "@S@STLAN� -NQSD CD 2@M�
S@MCDQ� VGDQD @QLDC FQNTOR SNNJ @CU@MS@FD NE SGD K@BJ NE
RS@SD BNMSQNK NM ANSG RHCDR NE SGD ANQCDQ %NQ DW@LOKD� NM
)TMD ��� @ A@SSKD ADSVDDM QHU@K EQ@BSHNMR NE +NR 1@RSQNINR
MDN�O@Q@LHKHS@QX FQNTO KDES SVDKUD LDLADQR CD@C @MC ��
VNTMCDC HM 3�BGHQ@� 5DMDYTDK@ +@SDQ� NM .BSNADQ ��� BK@RGDR
ADSVDDM SGD $/+ @MC SGD $+- VDQD QDONQSDC HM |AQDFN� -NQSD
CD 2@MS@MCDQ
3GD BNMEQNMS@SHNMR ADSVDDM SGD @QLDC FQNTOR DWSDMCDC SN
LDSQNONKHS@M @QD@R HM SGD BNTMSQX (M SGDLTMHBHO@KHSX NE !DKKN�
 MSHNPTH@� GNLHBHCD Q@SDR QNRD CTQHMF SGD ƥQRS LNMSGR NE SGD
XD@Q %TMC@BH®M "NQONQ@BH®M )TQ¨CHB@ +HADQS@C @BBNTMSR SG@S
MD@QKX �� ODQBDMS NE GNLHBHCDR HM SGD @QD@ VDQD QDK@SDC SN
HMSDQ�B@QSDK QHU@KQHDR 3GD ONQS BHSHDR NE !TDM@UDMSTQ@� 5@KKD
CDK "@TB@ CDO@QSLDMS� @MC 3TL@BN� -@QH¬N CDO@QSLDMS� VDQD
RSQ@SDFHB KNB@SHNMR ENQ BTKSHU@SHNM� OQNCTBSHNM� @MC RTARD�
PTDMS SQ@CHMF NE BNB@HMD SN NSGDQ BNTMSQHDR -HFGS O@SQNKR
AX LDLADQR NE HKKDF@K @QLDC FQNTOR HM TQA@M @QD@R NE SGDRD
BHSHDR VDQD QDONQSDC EQDPTDMSKX QAN
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(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR� CQTF B@QSDKR� MDN�O@Q@LHKHS@QX FQNTOR
UR FNUDQMLDMS

"NMƦHBS HSDLR� RTAM@SHNM@K OQDCNLHM@MBD� QD�
RNTQBDR

3GD� KHLHSDC� V@Q� NUDQ� RTAM@SHNM@K� OQDCNLHM@MBD� @MC� QD�
RNTQBDR�BNMSHMTDC�ADSVDDM�U@QHNTR�MDN�O@Q@LHKHS@QX�FQNTOR��
HMBKTCHMF� SGD� &@HS@MHRS� 2DKE�#DEDMRD� %NQBDR� NE� "NKNLAH@�
� &"���+NR�"@O@QQ@ONR�� +NR�/@BGDMB@�� @MC�+NR�1@RSQNINR�NM�
SGD�NMD�G@MC��@MC�SGD�FNUDQMLDMS�NM�SGD�NSGDQ�G@MC�
 BQNRR� SGD�BNTMSQX�@QLDC�FQNTOR�ƥM@MBDC� SGDHQ�NODQ@SHNMR�
VHSG� BTKSHU@SHNM�NE� SGD� BNB@�KD@E�� HKKDF@K�LHMHMF�� @MC�CDENQ�
DRS@SHNM� 3GDQDENQD��SGD�DMUHQNMLDMS@K�BNMRDPTDMBDR�NE�SGD�
BNMƦHBS�VDQD�RDUDQD� %NQ�DW@LOKD��NM�)@MT@QX����� HM�@�INHMS�
NODQ@SHNM�VHSG�"NKNLAH@M� HQ�%NQBD��SGD�@QLDC�ENQBDR�RDHYDC�
@M�HKKDF@K�LHMHMF�RHSD�NE�+NR�"@O@QQ@ONR�HM�3@Q@Y��� MSHNPTH@�
CDO@QSLDMS�3GD�LHMD�OQNCTBDC�TO�SN����JF�NE�FNKC�@�LNMSG�
@MC�BNMS@LHM@SDC�@M�@QD@�NE�����GDBS@QDR�VHSG�BGDLHB@KR�

RTBG @R LDQBTQX 3GD FNUDQMLDMS BNMSHMTDC SN S@QFDS SGD
KD@CDQR NE B@QSDKR @MC MDN�O@Q@LHKHS@QX FQNTOR %NQ HMRS@MBD�
HM @ FNUDQMLDMS NODQ@SHNM NM )TMD ��� @ KD@CHMF LDLADQ
NE O@Q@LHKHS@QX FQNTO +NR /@BGDMB@ @MC GHR ANCXFT@QC VDQD
RGNS @MC JHKKDC HM 2@MS@ ,@QS@� ,@FC@KDM@ CDO@QSLDMS 3GD
BNMƦHBS HMSDMRHƥDC DRODBH@KKX @KNMF CQTF�SQ@ƧBJHMF QNTSDR
@MC HM @QD@R SG@S G@UD ADDM @A@MCNMDC AX SGD % 1"�$/ @E�
SDQ SGD ���� OD@BD @FQDDLDMSR  R SGDRD @QD@R K@BJ RS@SD�
BNMSQNK� MDN�O@Q@LHKHS@QX FQNTOR @MC CQTF B@QSDKR OTQRTDC
BNMSQNK NUDQ SGDL @MC QDFTK@QKX BK@RGDC VHSG D@BG NSGDQ :→
"NKNLAH@ �HMSDQ�B@QSDK QHU@KQX� MDN�O@Q@LHKHS@QX FQNTOR� KDES
VHMF LHKHS@MSR�< @R VDKK @R VHSG SGD "NKNLAH@M  QLDC %NQBDR
%NQ DW@LOKD� HM SGD KNVDQ "@TB@ QDFHNM� NM 2DOSDLADQ �� @
LHKHS@QX NODQ@SHNM HMBKTCHMF @HQRSQHJDR� @F@HMRS SGD  &" @MC
+NR "@O@QQ@ONR� KDES @S KD@RS ENTQ RNKCHDQR CD@C @MC @ ETQSGDQ
SVN VNTMCDC
3GD K@BJ NE FNUDQMLDMS OQDRDMBD HM QDFHNMR OQDUHNTRKX HM�
ƦTDMBDC AX SGD MNV CDLNAHKHYDC % 1"�$/� HMBQD@RDC SGD
MTLADQ NE BHUHKH@M ONOTK@SHNM @ƤDBSDC AX SGD @BSHNM NE CQTF�
B@QSDKR @MC MDN�O@Q@LHKHS@QX NQF@MHY@SHNMR 'TL@M QHFGSR UH�
NK@SHNMR VDQD QDONQSDC� RTBG @R ENQBDC QDBQTHSLDMS NE LHMNQR
@MC LHFQ@MSR� SGD OK@BDLDMS NE K@MCLHMDR� @MC @ FDMDQ@K
QDCTBSHNM NE R@EDSX  BBNQCHMF SN 4-."' @ SNS@K NE ���
ODNOKD ADKNMFHMF SN HMCHFDMNTR @MC E@QLDQR BNLLTMHSHDR
ƦDC SGDHQ @MBDRSQ@K SDQQHSNQX CTD SN SGQD@SR AX +NR "@O@QQ@�
ONR� @KKHDC VHSG @ % 1"�$/ CHRRHCDMS FQNTO� HM 2@M )NR¤ CD
4Q¤� "®QCNA@ CDO@QSLDMS� ADSVDDM -NUDLADQ �� @MC �� .M
,@X ��� LDLADQR NE +NR "@O@QQ@ONR @SS@BJDC SGD UHKK@FD $K
#NBD�  MSHNPTH@ CDO@QSLDMS� TRHMF L@BGHMD FTMR @MC SGQNV�
HMF FQDM@CDR 2TARDPTDMSKX� @ BNLLTMHSX KD@CDQ V@R JHKKDC�
@MC RDUDM ODQRNMR VNTMCDC
 GHFG MTLADQ NE GTL@M QHFGSR @BSHUHRSR @MC BNLLTMHSX KD@C�
DQR VDQD S@QFDSDC @MC @SS@BJDC (M SGD V@JD NE SGD ����
QDFHNM@K DKDBSHNMR� ONKHSHB@K B@MCHC@SDR E@BDC SGQD@SR @MC UH�
NKDMBD 3GD FNUDQMLDMS DRSHL@SDC SG@S MD@QKX �� BNLLTM@K
KD@CDQR VDQD JHKKDC AX @QLDC FQNTOR HM ���� (M BNMSQ@RS VHSG
SGHR MTLADQ� RNBH@K NQF@MHY@SHNMR @MC -&.R� RTBG @R SGD (M�
RSHSTSD ENQ /D@BD @MC #DUDKNOLDMS �(-#$/ 9�� DRSHL@SDC SGD
MTLADQ SN AD ��� QAN
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(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR� "NKNLAH@ UR 5DMDYTDK@
"NMƦHBS HSDLR� NSGDQ

3GD MNM�UHNKDMS BQHRHR NUDQ ANQCDQ RDBTQHSX BNMSHMTDC AD�
SVDDM SGD FNUDQMLDMSR NE "NKNLAH@ @MC 5DMDYTDK@� @LHCRS
SGD ONKHSHB@K @MC GTL@MHS@QH@M BQHRHR HM 5DMDYTDK@ :→
5DMDYTDK@ �NOONRHSHNM�<
6GHKD SGD GTL@MHS@QH@M BQHRHR HM 5DMDYTDK@ HMSDMRHƥDC� SGD
ƦNV NE QDETFDDR SQXHMF SN DMSDQ MDHFGANQHMF "NKNLAH@ FQDV
3GHR QDRTKSDC HM SDMRHNMR ADSVDDM 5DMDYTDK@M @MC "NKNL�
AH@M (#/R� ANSG HM MDDC NE SGD KHLHSDC RTOOKX NE GTL@MHS@Q�
H@M @HC (M SGD LD@MSHLD� SGD QDK@SHNMRGHO ADSVDDM 5DMDYTDK@
@MC "NKNLAH@ CDSDQHNQ@SDC
(M 2DOSDLADQ� 5DMDYTDK@M /QDRHCDMS -HBNK�R ,@CTQN @BBTRDC
"NKNLAH@M /QDRHCDMS (U�M #TPTD NE BNMROHQHMF SN NUDQSGQNV
GHL� VGHKD GD HM QDSTQM @BBTRDC ,@CTQN NE OQNUHCHMF @ QDSQD@S
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@QD@ SN KDESHRS "NKNLAH@M QDADK FQNTOR @MC NE OQNUHCHMF @QLR
SN SGD KD@CDQRGHO NE SGD "NKNLAH@M FTDQQHKK@ FQNTO� SGD -@�
SHNM@K +HADQ@SHNM  QLX :→ "NKNLAH@ �$+-�< 3GHR QGDSNQHB V@R
@BBNLO@MHDC AX 5DMDYTDK@ GNKCHMF LHKHS@QX DWDQBHRDR NM SGD
"NKNLAH@M ANQCDQ %NQ HMRS@MBD� NM 2DOSDLADQ ��� 5DMDYTD�
K@M FNUDQMLDMS ENQBDR B@QQHDC NTS LHKHS@QX CQHKKR HM 3@BGHQ@
RS@SD� 5DMDYTDK@� @KKDFDCKX OQDO@QHMF SGDL SN HMSDQBDOS @ ENQ�
DHFM HMU@RHNM FQN

$"4 #.1 �.//.2(3(.-�

(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR� NOONRHSHNM FQNTOR UR FNUDQMLDMS
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� QDRNTQBDR

3GD MNM�UHNKDMS BNMƦHBS NUDQ SGD NQHDMS@SHNM NE SGD ONKHSHB@K
RXRSDL @MC M@STQ@K QDRNTQBDR @MC K@MC DRB@K@SDC SN @ UHNKDMS
BQHRHR ADSVDDM U@QHNTR NOONRHSHNM FQNTOR RTBG @R SGD 2GT@Q
HMCHFDMNTR ODNOKD� SGD DMUHQNMLDMS@K NQF@MHR@SHNM  BBH®M
$BNK®FHB@� SGD "NMEDCDQ@SHNM NE (MCHFDMNTR -@SHNM@KHSHDR NE
$BT@CNQ �".- ($�� @MC RTOONQSDQR NE ENQLDQ /QDRHCDMS 1@E@DK
"NQQD@� NM SGD NMD G@MC� @MC SGD FNUDQMLDMS NM SGD NSGDQ
G@MC
(M SGD ƥQRS G@KE NE SGD XD@Q MN UHNKDMBD NBBTQQDC (M %DAQT�
@QX� 2GT@Q ODNOKD SNNJ SGD FNUDQMLDMS SN BNTQS NUDQ LHMHMF
OQNIDBSR HM SGD Q@HMENQDRS� VGHBG QDRTKSDC HM @M TOC@SD NE SGD
LHMHMF ONKHBX HM )TMD SN ƥFGS HKKDF@K LHMHMF
(M 2DOSDLADQ� OQNSDRSR @QNRD HM "@QBGH OQNUHMBD VGDM SGNT�
R@MCR OQNSDRSDC @F@HMRS SGD EDCDQ@K FNUDQMLDMS @MC HSR DBN�
MNLHB ONKHBHDR 3GD OQNUHMBD�VHCD OQNSDRSR K@RSDC ENQ NMD
VDDJ� AKNBJHMF SGD L@HM QN@CR @MC AQHCFDR SN "@QBGH .UDQ
SGD BNTQRD NE SGHR VDDJ� RDUDQ@K ODNOKD VDQD HMITQDC /QNSDRSR
DMCDC NM 2DOSDLADQ ��� VGDM SGD EDCDQ@K FNUDQMLDMS
@FQDDC SN BNLOKX VHSG OQNSDRSDQRŗ CDL@MCR
3DMRHNMR ADSVDDM OQNSDRSDQR @MC SGD FNUDQMLDMS @QNRD NM
.BSNADQ �� VGDM /QDRHCDMS +DM¨M ,NQDMN CDBQDDC SGD DMC NE
SGD ETDK OQHBD RTARHCHDR Ŕ @LD@RTQD HLONRDC @R O@QS NE @M (,%
KN@M BNMCHSHNM@KHSX 2TARDPTDMSKX� OQNSDRSR KDC AX ".- ($
DQTOSDC HM MTLDQNTR BHSHDR @MC K@RSDC ENQ SVNVDDJR  R SGNT�
R@MCR NE ODNOKD EQNL @KK NUDQ SGD BNTMSQX L@QBGDC HMSN SGD
B@OHS@K 0THSN NM .BSNADQ �� ,NQDMN LNUDC GHR FNUDQMLDMS SN
&T@X@PTHK @MC CDOKNXDC SGD @QLX SN QDRSNQD NQCDQ  BBNQCHMF
SN SGD OTAKHB NLATCRL@M� RDUDM ODNOKD CHDC HM SGD UHNKDMS
BK@RGDR ADSVDDM OQNSDRSDQR @MC RDBTQHSX ENQBDR� VGHKD �����
VDQD HMITQDC @MC ����� @QQDRSDC  LNMFRS NSGDQR� FQNTOR NE
OQNSDRSDQR S@QFDSDC @MC U@MC@KHYDC RDUDQ@K ATHKCHMFR HM 0THSN
RTBG @R SGD.ƧBD NE SGD "NLOSQNKKDQ &DMDQ@K� SGD -@SHNM@K  R�
RDLAKX ATHKCHMF� @MC SGD GD@CPT@QSDQR NE SGD 3DKD@L@YNM@R
SDKDUHRHNM RS@SHNM @MC SGD MDVRO@ODQ $K "NLDQBHN /QNSDRSR
DMCDC NM .BSNADQ ��� @ESDQ ,NQDMN @FQDDC MNS SN @CNOS SGD
(,% KN@M BNMCHSHNM@KHSX B@D

$+ 2 +5 #.1 �, 1 2�
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"NMƦHBS O@QSHDR� !@QQHN ��� ,2��� UR FNUDQMLDMS
"NMƦHBS HSDLR� RTAM@SHNM@K OQDCNLHM@MBD

3GD UHNKDMS BQHRHR NUDQ RTAM@SHNM@K OQDCNLHM@MBD BNMSHMTDC
ADSVDDM SGD BNTMSQXŗR L@HM F@MFR� M@LDKX SGD !@QQHN �� @MC
SGD ,@Q@ 2@KU@SQTBG@ �,2���� NM SGD NMD G@MC� @MC SGD FNU�
DQMLDMS NM SGD NSGDQ G@MC
"NLO@QDC SN SGD OQDUHNTR XD@Q� SGD BNTMSQXŗR NUDQ@KK GNLH�
BHCD Q@SD CQNOODC RHFMHƥB@MSKX !X SGD DMC NE SGD XD@Q� SGD
-@SHNM@K /NKHBD �/-"� QDBNQCDC ����� GNLHBHCDR� L@QJHMF SGD
KNVDRS ƥFTQD RHMBD ���� 3GD MTLADQ NE BK@RGDR ADSVDDM
F@MFLDLADQR @MC RDBTQHSX ENQBDR @KRN CDBKHMDC� VHSG �� F@MF
LDLADQR� �� ONKHBD NƧBDQR @MC SVDKUD RNKCHDQR JHKKDC HM UH�
NKDMS DMBNTMSDQR !X SGD LHCCKD NE SGD XD@Q� SGD /-" @M�
MNTMBDC SG@S BNMEQNMS@SHNMR ADSVDDM F@MFR @MC SGD ONKHBD
VNTKC MN KNMFDQ AD HMBKTCDC HM SGD BNTMSQXŗR ���� GNLHBHCD
RS@SHRSHBR
.M  OQHK ��� F@MF LDLADQR RGNS @MC JHKKDC @ RNKCHDQ NM O@SQNK
HM SGD CDO@QSLDMS 2@M ,HFTDK .MD LNMSG K@SDQ� NM ,@X ���
ONKHBD ENQBDR @QQDRSDC �� F@MFLDLADQR CTQHMF @ Q@HC HM 2NX@�
O@MFN @MC (KNO@MFN� CDO@QSLDMS NE 2@M 2@KU@CNQ  TSGNQHSHDR
@BBTRDC SGDL NE �� GNLHBHCDR� HMBKTCHMF SGD LTQCDQR NE ENTQ
RNKCHDQR HM .BSNADQ ����� VGNRD ANCHDR VDQD ENTMC HM BK@M�
CDRSHMD FQ@UDR HM ����
(M ����� SGD FNUDQMLDMS BNMSHMTDC SN HLOKDLDMS RSQHBS
ŗ,@MN #TQ@ŗ ONKHBHDR @MC @MSH�F@MF LD@RTQDR .M %DAQT@QX
�� -@XHA !TJDKD� B@MCHC@SD NE SGD BDMSDQ�QHFGS BNMRDQU@SHUD
O@QSX &Q@MC  KKH@MBD ENQ -@SHNM@K 4MHSX� VNM SGD OQDRHCDMSH@K
DKDBSHNM @MC @MMNTMBDC GHR HMSDMSHNM SN DWSDMC DWHRSHMF G@QC�
KHMD LD@RTQDR /QDUHNTRKX� @ RONJDRL@M NE SGD ,2��� G@C
RS@SDC SG@S SGD F@MF VNTKC AD NODM ENQ CH@KNFTD VHSG SGD MDV
FNUDQMLDMS @MC SG@S QDOQDRRHUD LD@RTQDR VNTKC MNS HLOQNUD
SGD BNTMSQXŗR RDBTQHSX RHST@SHNM
.M )TMD ��� /QDRHCDMS !TJDKD OQDRDMSDC SGD FNUDQMLDMSŗR
MDV RDBTQHSX RSQ@SDFX� SGD 3DQQHSNQH@K "NMSQNK /K@M� SN QDF@HM
CD E@BSN BNMSQNK NE RDUDQ@K BHSHDR VHSG GHFG F@MF @BSHUHSX 3GD
MDWS C@X� SGD OQDRHCDMS NQCDQDC SGD CDOKNXLDMS NE @CCHSHNM@K
����� ONKHBD NƧBDQR @MC ����� LHKHS@QX SQNNOR SN SGD RSQDDSR
NE SGD B@OHS@K 2@M 2@KU@CNQ @MC NSGDQ BHSHDR .M #DBDLADQ ���
@ BNTQS HM 2@M 2@KU@CNQ RODBH@KHYDC HM F@MF BQHLD RDMSDMBDC
��� ,@Q@R SN ENTQ SN �� XD@QR HM OQHRNM ENQ GNLHBHCD� DWSNQ�
SHNM� LNMDX K@TMCDQHMF� @MC CQTF SQ@ƧBJHMF
.M 2DOSDLADQ ��� SGD  SSNQMDX &DMDQ@KŗR NƧBD HRRTDC ��
@QQDRS V@QQ@MSR ENQ LDLADQR NE O@Q@LHKHS@QX UHFHK@MS FQNTOR�
SGD RN�B@KKDC CD@SG RPT@CR  LNMF SGDL� �� ONKHBD NƧBDQR
VDQD @BBTRDC NE G@UHMF JHKKDC �� F@MF LDLADQR HM SGD CD�
O@QSLDMSR 2@M,HFTDK @MC 4RTKTS�M ADSVDDM ���� @MC ����
RDM
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"NMƦHBS O@QSHDR� ".#$" � "4"� HMCHFDMNTR FQNTOR DS
@K UR FNUDQMLDMS

"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� QDRNTQBDR

3GD UHNKDMS BQHRHR NUDQ SGD NQHDMS@SHNM NE SGD ONKHSHB@K RXRSDL
@MC QDRNTQBDR BNMSHMTDC ADSVDDM NOONRHSHNM FQNTOR @MC SGD
FNUDQMLDMS 5@QHNTR E@QLDQRŗ @RRNBH@SHNMR� RTBG @R SGD /D@R�
@MS #DUDKNOLDMS "NLLHSSDD �".#$" � @MC U@QHNTR HMCHFD�
MNTR FQNTOR @MC NSGDQ OQNSDRSDQR B@KKDC TONM SGD FNUDQM�
LDMS SN OQNSDBS HMCHFDMNTR QHFGSR @MC SN S@BJKD SGD BNQQTOSHNM
HM SGD BNTMSQX
.M )@MT@QX ��� BHUHKH@MR OQNSDRSDC HM L@MX &T@SDL@K@M BHSHDR
@F@HMRS SGD A@M NE SGD 4MHSDC -@SHNMR (MSDQM@SHNM@K "NLLHR�
RHNM @F@HMRS (LOTMHSX HM &T@SDL@K@ �"("(&�� @ESDQ /QDRHCDMS
)HLLX ,NQ@KDR G@C HRRTDC @M �� GNTQ TKSHL@STL ENQ "("(&
DLOKNXDDR SN KD@UD SGD BNTMSQX 3GD BNMRSHSTSHNM@K BNTQS NE
&T@SDL@K@ RHCDC VHSG SGD 4- @FDMBX @MC RSNOODC SGD HLLD�
CH@SD DWOTKRHNM� KD@CHMF SGD FNUDQMLDMS SN MNS OQNKNMF SGD
@FDMBXŗR LHRRHNM 2TARDPTDMSKX� "("(&ŗR L@MC@SD DMCDC NM
2DOSDLADQ �� VGHBG @F@HM OQNUNJDC CDLNMRSQ@SHNMR ANSG HM
E@UNTQ @MC @F@HMRS SGD @FDMBX "("(& G@C ADDM BQD@SDC HM
���� HM NQCDQ SN CHRL@MSKD ONVDQETK BQHLHM@K MDSVNQJR @MC
ƥFGS BNQQTOSHNM @MC V@R HMUNKUDC HM SGD OQNRDBTSHNM NE RDU�
DQ@K GHFG�OQNƥKD ONKHSHBH@MR
.M )TKX ��� /QDRHCDMS ,NQ@KDR RHFMDC @ LHFQ@SHNM SQD@SX VHSG
SGD42� CDBK@QHMF &T@SDL@K@ @R @ R@ED SGHQC BNTMSQX 3GD SQD@SX
V@R GD@UHKX BQHSHBHRDC AX U@QHNTR &T@SDL@K@M ONKHSHBH@MR ENQ
HMSQ@MRO@QDMS MDFNSH@SHNM @MC B@TRDC OQNSDRSR VHSG GTMCQDCR
NE @SSDMCDDR @KK @BQNRR SGD BNTMSQX
.M )TMD ��� O@QKH@LDMS@QX DKDBSHNMR @MC SGD ƥQRS QNTMC NE
OQDRHCDMSH@K DKDBSHNMR VDQD GDKC $KDBSHNM QDRTKSR VDQD @M�
MTKKDC HM RDUDQ@K UHKK@FDR CTD SN @ BKHL@SD NE HMSHLHC@SHNM�
@LNMF SGDL 2@M )NQFD� 9@B@O@ QDFHNM 3GD HMCHFDMNTR OQDRH�
CDMSH@K B@MCHC@SD NE SGD ,NUDLDMS ENQ SGD +HADQ@SHNM NE /DN�
OKDR �,+/� O@QSX QDIDBSDC SGD QDRTKSR @MC BQHSHBHYDC SGD @A�
RDMBD NE SGD ,+/ RXLANK NM L@MX A@KKNSR
3DMRHNMR DRB@K@SDC NM  TFTRS �� VGDM ".#$" B@KKDC ENQ @
M@SHNMVHCD FDMDQ@K RSQHJD� AKNBJHMF SGD SQ@ƧB HM L@MX O@QSR
NE SGD BNTMSQX /QNSDRSR VDQD OQHL@QHKX CTD SN ODQBDHUDC DKDB�
SNQ@K EQ@TC HM SGD ƥQRS QNTMC NE SGD OQDRHCDMSH@K DKDBSHNM @MC
SGD LHFQ@SHNM SQD@SX VHSG SGD 42
.M  TFTRS ���  KDI@MCQN &H@LL@SSDH V@R DKDBSDC HM SGD RDB�
NMC QNTMC NE OQDRHCDMSH@K DKDBSHNMR #TQHMF SGD DKDBSHNM� UH�
NKDMS OQNSDRSR DQTOSDC HM @ EDV UHKK@FDR @BQNRR SGD BNTMSQX�
KD@CHMF SN RDUDQ@K HMITQDC OQNSDRSDQR
.M 2DOSDLADQ �� SGD FNUDQMLDMS HLONRDC @ RS@SD NE DLDQ�
FDMBX HM U@QHNTR OQNUHMBDR @ESDQ SGQDD RNKCHDQR HM $K $RSNQ� (Y�
@A@K OQNUHMBD� G@C @KKDFDCKX ADDM JHKKDC AX CQTF B@QSDKR :→
&T@SDL@K@ �CQTF B@QSDKR�< .M .BSNADQ ��� ".#$" NQF@MHYDC
BNTMSQXVHCD OQNSDRSR BQHSHBHYHMF @QAHSQ@QX ONKHBD @BSHNMR @MC
L@RRHUD HCDMSHSX BGDBJR 3GD RS@SD NE DLDQFDMBX DMCDC NM
-NUDLADQ �
#TQHMF SGD XD@Q� L@MX ".#$" @BSHUHRSR QDBDHUDC CD@SG
SGQD@SR @MC @ LHMHLTL NE DHFGS VDQD JHKKDC� HMBKTCHMF ,+/
B@MCHC@SDR KUC

' (3( �.//.2(3(.-�

(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR� %@MLH +@U@K@R� /HSHS #DRR@KHMDR� @MSH�
FNUDQMLDMS OQNSDRSDQR UR FNUDQM�
LDMS

"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� M@SHNM@K ONVDQ

3GD UHNKDMS BQHRHR NUDQ M@SHNM@K ONVDQ BNMSHMTDC ADSVDDM
RDUDQ@K NOONRHSHNM O@QSHDR� HMBKTCHMF %@MLH +@U@K@R @MC /HSHS
#DRR@KHMDR NM SGD NMD G@MC� @MC SGD FNUDQMLDMS NM SGD NSGDQ
G@MC
(M %DAQT@QX� @ QDONQS AX SGD '@HSH@M "NTQS NE  BBNTMSR BNM�
ƥQLDC HQQDFTK@QHSHDR HM SGD G@MCKHMF NE SGD /DSQN"@QHAD ETMC �
@ OQNFQ@LLD HMHSH@SDC AX 5DMDYTDK@ NƤDQHMF B@QHAAD@MLDL�
ADQ RS@SDR NHK RTOOKHDR A@RDC NM @ BNMBDRRHNM@QX ƥM@MBH@K
@FQDDLDMS !DSVDDM %DAQT@QX � @MC %DAQT@QX ��� OQNSDRSR
HM SGD B@OHS@K /NQS�@T�/QHMBD� 6DRSDQM CDO@QSLDMS� DRB@K@SDC
HMSN UHNKDMBD� VHSG OQNSDRSDQR ATQMHMF SHQDR� AKNBJHMF QN@CR�
@MC KNNSHMF RGNOR  S KD@RS MHMD ODNOKD VDQD ENTMC CD@C
@MCCNYDMR HMITQDC 2TARDPTDMSKX� /QHLD,HMHRSDQ )D@M�'DMQX
"¤@MS OQNLHRDC SN DWSDMC HMUDRSHF@SHNMR HMSN SGD @KKDFDC BNQ�
QTOSHNM @MC RDDJDC SN LDDS OQNSDRSDQRŗ CDL@MCR NM FNUDQM�
LDMS DWODMRDR @MC LHMHLTL V@FD .M %DAQT@QX ��� ONKHBD
ƥQDC SD@Q F@R @MC QTAADQ ATKKDSR SN CHRODQRD LNTQMDQR NE @
OQNSDRSDQ RGNS HM SGD QHNSR� HMITQHMF NMD
.M ,@QBG ��� SGD +NVDQ "G@LADQ NE SGD -@SHNM@K  RRDLAKX
CHRLHRRDC /QHLD ,HMHRSDQ "¤@MS @MC GHR B@AHMDS @ESDQ @ RHW
LNMSGR ODQHNC HM NƧBD HM @ MN�BNMƥCDMBD UNSD 3GQDD C@XR
K@SDQ� /QDRHCDMS )NUDMDK ,NªRD @OONHMSDC )D@M�,HBGDK +@OHM�
ENQLDQ BTKSTQD LHMHRSDQ� @R HMSDQHL OQHLD LHMHRSDQ .M ,@X
�� GHR MDV B@AHMDS NE �� LHMHRSDQR V@R @MMNTMBDC� RDUDM NE
SGDL ENQLDQ LHMHRSDQR NE "¤@MSŗR B@AHMDS (M ,@X� SGD 4OODQ
"G@LADQ BNTKC MNS @OOQNUD +@OHM @MC GHR B@AHMDS� @R RDM@�
SNQR QDOD@SDCKX Q@MR@BJDC SGD O@QKH@LDMS
.M,@X ��� @ QDONQS NE SGD 2TODQHNQ "NTQS NE  BBNTMSR @BBTRDC
,NªRD NE CHUDQRHNM NE ETMCR -HMD C@XR K@SDQ� SGNTR@MCR NE
OQNSDRSDQR SNNJ SN SGD RSQDDSR HM U@QHNTR BHSHDR� CDL@MCHMF SGD
HLLDCH@SD QDRHFM@SHNM NE SGD OQDRHCDMS  S KD@RS SVN ODNOKD
VDQD JHKKDC HM UHNKDMS BK@RGDR ADSVDDM OQNSDRSDQR @MC ONKHBD
.M )TKX ��� +@OHM QDRHFMDC EQNL GHR CDRHFM@SDC ONRHSHNM '@HSH
QDL@HMDC VHSGNTS @ FNUDQMLDMS SN SGD DMC NE SGD XD@Q� @MC
VHSGNTS @ ATCFDS ENQ ����  LNSHNM NE HLOD@BGLDMS HM SGD
-@SHNM@K  RRDLAKX @F@HMRS ,NªRD V@R QDIDBSDC NM  TFTRS ��
2GNQS@FDR HM ENNC� ETDK @MC LDCHBHMD� ONVDQ AK@BJNTSR� @MC
@M HMƦ@SHNM Q@SD NE @QNTMC �� ODQBDMS KDC SDMR NE SGNTR@MCR
SN OQNSDRS ENQ ,NªRDŗR QDRHFM@SHNM ADSVDDM 2DOSDLADQ @MC
-NUDLADQ� TMHSHMF LNQD SG@M �� CHƤDQDMS RNBH@K LNUDLDMSR
@MC ONKHSHB@K O@QSHDR /TAKHB NƧBDR� RBGNNKR @MC ATRHMDRRDR
BKNRDC /QNSDRSDQR ATQMDC SHQDR� AKNBJDC QN@CR @MC KNNSDC RDU�
DQ@K ATRHMDRRDR 4MSHK LHC�-NUDLADQ� @S KD@RS �� ODNOKD CHDC
CTQHMF SGD OQNSDRSR @MC ��VDQD HMITQDC #TD SN SGD TOQHRHMFR�
SGD OK@MMDC DKDBSHNMR HM .BSNADQ ENQ NMD SGHQC NE SGD 4OODQ
"G@LADQ @MC SGD VGNKD +NVDQ "G@LADQ NE SGD -@SHNM@K  R�
RDLAKX VDQD MNS GDKC KIT
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"NMƦHBS O@QSHDR� NOONRHSHNM LNUDLDMS UR FNUDQM�
LDMS

"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� M@SHNM@K ONVDQ� QD�
RNTQBDR

3GD UHNKDMS BQHRHR NUDQ M@SHNM@K ONVDQ @MC HCDNKNFX BNMSHM�
TDC ADSVDDM SGD NOONRHSHNM LNUDLDMS @MC SGD FNUDQMLDMS
NE /QDRHCDMS )T@M .QK@MCN 'DQM@MCDY
 ESDQ SGD @KKDFDCKX EQ@TCTKDMS OQDRHCDMSH@K DKDBSHNMR NE �����
SGD NOONRHSHNM G@C QDOD@SDCKX CDL@MCDC MDV DKDBSHNMR HM
UHNKDMS OQNSDRSR 3GHR XD@Q� @MSH�FNUDQMLDMS OQNSDRSR HMSDMRH�
ƥDC @ESDQ 'DQM@MCDY RNTFGS SN HLOKDLDMS QDENQLR SG@S VNTKC
@KKNV LNQD OQHU@SHY@SHNM
3GQNTFGNTS  OQHK @MC ,@X� OQNSDRSR QDRTKSDC HM BK@RGDR AD�
SVDDM BHSHYDMR @MC @MSH�QHNS ONKHBD HM 3DFTBHF@KO@� %Q@MBHRBN
,NQ@Y�M CDO@QSLDMS .M  OQHK ��� ODNOKD OQNSDRSDC @F@HMRS
GD@KSG @MC DCTB@SHNM QDENQLR� @MSH�QHNS ONKHBD BK@RGDC VHSG
OQNSDRSDQR� VGN TRDC RSNMDR� RSHBJR� @MC ,NKNSNU BNBJS@HKR (M
BNTQRD NE SGD OQNSDRSR SGQDD ODNOKD VDQD HMITQDC @MC SGQDD
ATHKCHMFR VDQD ATQMDC CNVM +@SDQ NM� SGD "NMFQDRR CDBHCDC
MNS SN O@RR SGD QDENQLR� VGHBGVNTKC @KKNVLNQD OQHU@SHY@SHNM
.M )TMD �� HM SGD UHKK@FD &T@C@KTOD "@QMDX� 3QTIHKKN CDO@QS�
LDMS� BHSHYDMR SNQBGDC �� #NKD %NNC "NLO@MX EQTHS SQTBJR SN
OQNSDRS @F@HMRS 42  LDQHB@M HMƦTDMBD NM CNLDRSHB @Ƥ@HQR
/QNSDRSR HMSDMRHƥDC HM )TMD %NQ HMRS@MBD� NM )TMD ��� @MSH�
QHNS ONKHBD VDMS NM RSQHJD SN CDL@MC @ GHFGDQ R@K@QX !D�
SVDDM )TMD �� @MC )TMD ��� SQTBJ CQHUDQR OQNSDRSDC HM 3DFT�
BHF@KO@ @F@HMRS SGD OQNONRDC OQHU@SHY@SHNM QDENQLR� AKNBJHMF
QN@CR� ATQMHMF B@QR @MC SHQDR (M BNTQRD NE SGD OQNSDRSR 'DQ�
M@MCDY CDOKNXDC LHKHS@QX ODQRNMMDK� JHKKHMF SGQDD OQNSDRSDQR
@MC HMITQHMF ��LNQD NM )TMD �� .M )TMD ��� LHKHS@QX ODQRNM�
MDK DMSDQDC SGD B@LOTR NE SGD -@SHNM@K  TSNMNLNTR 4MHUDQ�
RHSX HM 3DFTBHF@KO@� TRHMF QHƦDR @MC SD@Q F@R NM RSTCDMSR VGN
OQNSDRSDC SGD QDENQLR @MC @KKDFDCKX SGQDV LNKNSNU BNBJS@HKR�
RSNMDR @MC NSGDQ NAIDBSR %HUD RSTCDMSR VDQD HMITQDC
.M -NUDLADQ ��� GTMCQDCR NE @BSHUHRSR EQNL SGD +(!1$ @MC
/(-4�2#NOONRHSHNM O@QSHDRL@QBGDC HM 2@M /DCQN 2TK@� "NQS¤R
CDO@QSLDMS� @MC CDL@MCDC 'DQM@MCDYŗ QDRHFM@SHNM EQNL NE�
ƥBD FQN
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"NMƦHBS O@QSHDR� "-3$ UR FNUDQMLDMS
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX

3GD UHNKDMS BQHRHR NUDQ SGD NQHDMS@SHNM NE DCTB@SHNM ONKHBHDR
ADSVDDM SGD SD@BGDQRŗ TMHNM -@SHNM@K "NNQCHM@SHNM NE $CT�
B@SHNM 6NQJDQR �"-3$� @MC SGD FNUDQMLDMS CD�DRB@K@SDC SN @
MNM�UHNKDMS BQHRHR
3GQNTFGNTS SGD XD@Q� "-3$ BNMSHMTDC SN OQNSDRS SGD ���� DC�
TB@SHNM QDENQL @MC CDL@MCDC INA FT@Q@MSDDR ENQ SD@BGDQR AX
AKNBJHMF QN@CR @MC DMSQHDR SN FNUDQMLDMS ATHKCHMFR @MC RS@F�

HMF CDLNMRSQ@SHNMR 3GD QDENQL G@C L@MC@SDC SGD -@SHNM@K
(MRSHSTSD ENQ SGD $U@KT@SHNM NE $CTB@SHNM SN BNMCTBS @M DW@L
SG@S SD@BGDQR LTRS O@RR SN QDS@HM SGDHQ INA ,@MX SD@BGDQR QD�
ETRDC SN S@JD SGD DW@L HM OQNSDRS
.M )@MT@QX ��� "-3$ LDLADQR AKNBJDC SQ@HM SQ@BJR HM ,H�
BGN@B�M RS@SD .M ,@QBG ��� "-3$ LDLADQR OQNSDRSDC
@F@HMRS /QDRHCDMS  MCQ¤R ,@MTDK +®ODY .AQ@CNQŗR OK@MMDC
DCTB@SHNM QDENQL @MC OGXRHB@KKX @RR@TKSDC RDBTQHSX ODQRNM�
MDK @S SGD KDFHRK@SHUD O@K@BD NE 2@M +�Y@QN� ,DWHBN "HSX .M
 OQHK ��� @QNTMC ����� "-3$ LDLADQR L@QBGDC SGQNTFG SGD
BDMSDQ NE SGD "HSX NE ,DWHBN� CDL@MCHMF SGD ETKK QDOD@K NE SGD
���� DCTB@SHNM QDENQL
#DROHSD "-3$ŗR MTLDQNTR RSQHJDR� .AQ@CNQŗR DCTB@SHNM QDENQL
O@RRDC NM ,@X ��� VGHKD SGD ���� DCTB@SHNM QDENQL V@R
QDOD@KDC SGD MDWS C@X "-3$ @MMNTMBDC MDV OQNSDRSR @MC
AKNBJDC SGD DMSQX SN SGD KDFHRK@SHUD O@K@BD NE 2@M +�Y@QN NM
2DOSDLADQ �� .AQ@CNQ CDBK@QDC HM @ RODDBG NM 2DOSDL�
ADQ �� SG@S "-3$ G@R DUDQX QHFGS SN OQNSDRS @MC SG@S MN UH�
NKDMS LD@RTQDR VNTKC AD S@JDM @F@HMRS SGDL .M .BSNADQ
��� "-3$ LDLADQR OQNSDRSDC HM CDL@MC NE SGD O@XLDMS NE
QDS@HMDC V@FDR AX AKNBJHMF QN@CR HM .@W@B@ CD )T�QDY BHSX�
.@W@B@ RS@SD "-3$ GDKC @MNSGDQ L@QBG HM 3TWSK@ &TSH¤QQDY
BHSX� "GH@O@R RS@SD� NM #DBDLADQ ��� B@KKHMF ENQ SGD @AQNF@�
SHNM NE SGD DCTB@SHNM@K QDENQL AGN
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"NMƦHBS O@QSHDR� CQTF B@QSDKR UR UHFHK@MSD FQNTOR UR
FNUDQMLDMS

"NMƦHBS HSDLR� RTAM@SHNM@K OQDCNLHM@MBD� QD�
RNTQBDR

3GD� V@Q� NUDQ� RTAM@SHNM@K� OQDCNLHM@MBD� @MC� SGD� OQNCTB�
SHNM�� SQ@CD�� @MC� SQ@ƧBJHMF�NE� HKKDF@K�CQTFR�� @MC�NSGDQ� HKKHBHS�
@BSHUHSHDR��BNMSHMTDC�ADSVDDM�U@QHNTR�CQTF�B@QSDKR��UHFHK@MSD�
FQNTOR��@MC�SGD�FNUDQMLDMS
3GD�LNRS� @BSHUD� @MC� BNLOQDGDMRHUD�CQTF� B@QSDKR�VDQD� SGD�
)@KHRBN�-DV�&DMDQ@SHNM�"@QSDK� �")-&���2HM@KN@�"@QSDK� �"#2���
-NQSGD@RSDQM� "@QSDK� �"#-��� @MC� &TKE� "@QSDK� �"#&��� @R� VDKK�
@R� SGDHQ� QDRODBSHUD�ROKHMSDQ�FQNTOR�  S� KD@RS����NE�,DWHBNŗR�
���RS@SDR�VDQD�@ƤDBSDC�AX�UHNKDMBD� &T@M@IT@SN��&TDQQDQN��
)@KHRBN��,HBGN@B�M��3@L@TKHO@R��@MC�5DQ@BQTY�VDQD�SGD�LNRS�
@ƤDBSDC� RS@SDR� .M� )@MT@QX� ���� /QDRHCDMS�  MCQ¤R�,@MTDK�
+®ODY�.AQ@CNQ�CDBK@QDC�HM�@�OQDRR�BNMEDQDMBD�SG@S�SGD�V@Q�NM�
CQTFR�V@R�NƧBH@KKX�NUDQ�%TQSGDQLNQD��GD�@MMNTMBDC�SG@S�SGD�
FNUDQMLDMS�VNTKC�MN�KNMFDQ�ENKKNV�SGD�RSQ@SDFX�NE�S@QFDSHMF�
KD@CHMF�ƥFTQDR�NE�CQTF�B@QSDKR��JMNVM�@R�SGD� ŗ*HMFOHM�RSQ@S�
DFXŗ� #DROHSD� SGDRD�RS@SDLDMSR�� SGD�FNUDQMLDMS�BNMSHMTDC�
SN�CDOKNX�SGD�@QLX�SN�ƥFGS�@F@HMRS�CQTF�B@QSDKR�%TQSGDQLNQD��
NM�%DAQT@QX����� SGD�FNUDQMLDMS�O@RRDC�@� K@V� SN�DRS@AKHRG�
@�MDV�EDCDQ@K�ONKHBD�TMHS��B@KKDC�SGD�-@SHNM@K�&T@QC� 'D@UX�
ƥFGSHMF�NUDQ�KNB@K�OQDCNLHM@MBD�ADSVDDM�CQTF�B@QSDKR�BNM�
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SHMTDC :→ ,DWHBN �HMSDQ�B@QSDK QHU@KQX� O@Q@LHKHS@QX FQNTOR�<
3GD BNTMSQXŗR GNLHBHCD Q@SD GHS @ QDBNQC GHFG HM ����� L@JHMF
HS SGD CD@CKHDRS XD@Q NM QDBNQC ,NQD SG@M ����� ODNOKD CHR�
@OOD@QDC
3GQNTFGNTS SGD XD@Q� 3@L@TKHO@R QDL@HMDC @ GNSRONS NE UH�
NKDMBD @R "#&� "#-� @MC SGDHQ QDRODBSHUD ROKHMSDQ FQNTOR�
UHNKDMSKX BNMSDRSDC OTAKHB RDBTQHSX (M )@MT@QX� SGD FNUDQM�
LDMS CDOKNXDC ��� RNKCHDQR SN SGD BHSX NE 1DXMNR@ HM NQCDQ
SN HMBQD@RD OTAKHB RDBTQHSX .M )@MT@QX ��� LDLADQR NE "#-
BK@RGDC VHSG RNKCHDQR HM -TDU@ "HTC@C &TDQQDQN� KD@UHMF ƥUD
B@QSDK LDLADQR @R VDKK @R NMD RNKCHDQ CD@C .M .BSNADQ ��
@KKDFDC B@QSDK LDLADQR @SS@BJDC @LHKHS@QX O@SQNK HM 1¨N !Q@UN�
KD@CHMF SN @ RGNNSNTS VGHBG KDES DHFGS ODNOKD CD@C
(M "N@GTHK@ RS@SD� NM -NUDLADQ ��� @ BNMUNX NE QDONQSDCKX
@ANTS �� UDGHBKDR @MC LNQD SG@M ��� @QLDC LDLADQR NE
"#- DMSDQDC SGD LTMHBHO@KHSX 5HKK@ 4MH®M @MC @SS@BJDC SGD
SNVM G@KK� ONKHBD RS@SHNM� @MC U@QHNTR NSGDQ ATHKCHMFR 3GD KN�
B@K ONKHBD NƧBDQR BNMEQNMSDC SGD @FFQDRRNQR ENQ LNQD SG@M @M
GNTQ TMSHK DUDMST@KKX� VHSG SGD @QQHU@K NE QDHMENQBDLDMSR� SGD
@SS@BJ V@R QDODKKDC  MNSGDQ BNMEQNMS@SHNM ADSVDDM B@QSDK
LDLADQR @MC RDBTQHSX ENQBDR NBBTQQDC HM SGD LNQMHMF GNTQR
NE SGD MDWS C@X 3GD BK@RGDR KDES �� B@QSDK LDLADQR� ENTQ ON�
KHBD NƧBDQR @MC SVN BHUHKH@MR CD@C 2HW ONKHBD NƧBDQR VDQD
HMITQDC (M SGD @ESDQL@SG� @TSGNQHSHDR RDHYDC �� UDGHBKDR @MC
CDS@HMDC �� @KKDFDC B@QSDK LDLADQR
(M &T@M@IT@SN� SGD FNUDQMLDMS BQ@BJDC CNVM NM SGD 2@MS@
1NR@ CD +HL@ "@QSDK� VGHBG L@HMKX NODQ@SDR HM NHK SGDES %QNL
,@QBG NM� SGD FNUDQMLDMS EQNYD A@MJ @BBNTMSR BNMMDBSDC SN
SGD B@QSDK VHSG LNQD SG@M 42# �� LHKKHNM� @QQDRSDC NQ RGNS
@MC JHKKDC �� B@QSDK LDLADQR @MC @RRNBH@SDR @MC RDHYDC ��
OQNODQSHDR� ��� UDGHBKDR� @MC @ VHCD @QQ@X NE VD@ONMR @MC
@LLTMHSHNMR  RONJDRODQRNM NE SGD FNUDQMLDMS BK@HLDC
SGD B@QSDK G@C ADDM CHRL@MSKDC AX �� ODQBDMS
(M &TDQQDQN� NM )@MT@QX ��� SGD BNLLTMHS@QH@M ONKHBD QD�
ODKKDC LDLADQR NE SGD B@QSDK +NR  QCHKKNR @SSDLOSHMF SN DMSDQ
U@QHNTR LTMHBHO@KHSHDR NE "GHK@O@ CD |KU@QDY 1DONQSDCKX� SDM
B@QSDK LDLADQR @MC SVN BNLLTMHS@QH@MR VDQD JHKKDC HM SGD
BNMEQNMS@SHNMR .M )TMD ��� HM )HKFTDQN� @ LHKHS@QX O@SQNK NE
@ANTS �� RNKCHDQR V@R @SS@BJDC AX @KKDFDC B@QSDK LDLADQR (M
SGD BK@RG ENTQ RNKCHDQR VDQD JHKKDC @MC SDM HMITQDC� ƥUD @SS@BJ�
DQR VDQD RGNS @MC JHKKDC .M .BSNADQ ��� @RR@HK@MSR @SS@BJDC
@ LHKHS@QX BNMUNX HM (FT@K@ (M SGD RGNNSNTS� �� BHUHKH@MR @MC
NMD RNKCHDQ VDQD JHKKDC
(M )@KHRBN� NM )TKX ��� TMJMNVM @RR@HK@MSR @SS@BJDC @MC JHKKDC
SGD RS@SD @SSNQMDX 'HFG�OQNƥKD @RR@RRHM@SHNMR BNMSHMTDC
SGQNTFGNTS SGD XD@Q� VHSG @ BNLLHRRHNMDQ EQNL 3DO@SHSK�M
JHKKDC NM  TFTRS �� SGD CHQDBSNQ NE SGD LTMHBHO@K ONKHBD HM +@�
FNR CD ,NQDMN JHKKDC NM 2DOSDLADQ �� @MC @ BNLL@MCDQ NE
SGD LTMHBHO@K ONKHBD HM .ITDKNR JHKKDC NM 2DOSDLADQ ��
(M ,HBGN@B�M� NM %DAQT@QX ��� RDBTQHSX ENQBDR BK@RGDC VHSG
LDLADQR NE SGD +NR 5H@FQ@R "@QSDK @QLDC VHSG  1��� @MC
 *��� QHƦDR HM !TDM@UHRS@ 3NL@SK�M 3GD BNMEQNMS@SHNM QD�
RTKSDC HM DHFGS CD@C @MC SVDKUD @QQDRSDC B@QSDK LDLADQR @R
VDKK @R SGQDD HMITQDC RDBTQHSX ENQBDR .M  TFTRS ��� CNYDMR NE
LDLADQR NE ")-& @SS@BJDC SGD LTMHBHO@KHSX NE 3DO@KB@SDODB�
@QLDCVHSG !@QQDS �� @MC  *��� QHƦDR @RVDKK @RL@BGHMD FTMR
HMRS@KKDC NM OHBJ�TO SQTBJR @MC FQDM@CD K@TMBGDQR ")-& G@C
SGQD@SDMDC SN CN RN HM @ UHCDN OTAKHRGDC NM  TFTRS ��� BK@HL�
HMF SN ƥFGS NMKX @ QHU@K B@QSDK KD@CDQ 3GDLTMHBHO@K ONKHBD @MC
@QLDC BHUHKH@MR QDODKKDC SGD @SS@BJ HM @ RGNNSNTS NUDQ RDUDQ@K
GNTQR� KD@UHMF MHMD CD@C @MC DKDUDM HMITQDC .MD VDDJ K@SDQ�

SGD FNUDQMLDMS CDOKNXDC ��� RNKCHDQR SN 3DO@KB@SDODB .M
.BSNADQ ��� @ BNMUNX NE �� ONKHBD NƧBDQR V@R @LATRGDC AX
@S KD@RS �� B@QSDK LDLADQR HM $K  FT@ID� NM SGD QN@C ADSVDDM
 FTHKHKK@ @MC  O@SYHMF�M 3GD @SS@BJ KDES �� ONKHBD NƧBDQR
CD@C @MC MHMD HMITQDC ")-& BK@HLDC QDRONMRHAHKHSX ENQ SGD
@SS@BJ
(M "TKH@B�M� 2HM@KN@� NM .BSNADQ ��� @ BNLL@MCN NE @ANTS
�� RNKCHDQR @MC -@SHNM@K &T@QC LDLADQR Q@HCDC @ GNTRD @MC
@QQDRSDC ENTQ ODNOKD� @LNMF SGDL .UHCHN &TYL�M +®ODY�
RNM NE SGD DW�KD@CDQ NE SGD "#2� )N@PT¨M ŗ$K "G@ONŗ &TYL�M
'DQDTONM CNYDMR NE LDLADQR NE SGD "#2 RTQQNTMCDC SGD
GNTRD� NTSMTLADQHMF SGD RDBTQHSX ENQBDR QDONQSDCKX AX SVN
SN NMD� @MC ƥM@KKX ENQBHMF SGDL SN QDKD@RD .UHCHN &TYL�M
@MC QDSQD@S 2HLTKS@MDNTRKX� GTMCQDCR NE B@QSDK LDLADQR @S
U@QHNTR ONHMSR HM SGD BHSX @SS@BJDC RDBTQHSX ENQBDR @MC BHUHK�
H@MR VHSG @RR@TKS QHƦDR� RMHODQ QHƦDR� FQDM@CDR� L@BGHMD FTMR
NM OHBJTO SQTBJR� @MC FQDM@CD K@TMBGDQR� @MC AKNBJDC SGD
RSQDDSR HM @S KD@RS �� KNB@SHNMR VHSG ATQMHMF UDGHBKDR  KRN�
SGD B@QSDK LDLADQR QDONQSDCKX SNNJ RNKCHDQR GNRS@FD HM NQCDQ
SN EQDD .UHCHN &TYL�M 3GD NƧBH@K CD@SG SNKK V@R QDONQSDC
@R �� CD@C @MC �� HMITQDC 3GD OQDRHCDMS @OOQNUDC NE SGD RD�
BTQHSX ENQBDRŗ CDBHRHNM SN QDKD@RD .UHCHN &TYL�M @MC BK@HLDC
HS VNTKC G@UD R@UDC BHSHYDMRŗ KHUDR 'NVDUDQ� GD @MC SGD ,DW�
HB@M RDBTQHSX ENQBDR VDQD BQHSHBHYDC GD@UHKX ENQ ENKCHMF SN SGD
B@QSDK @MC KDSSHMF HS S@JD @ BHSX NE NMD LHKKHNM HMG@AHS@MSR @R
GNRS@FD
 R HM SGD OQDUHNTR XD@Q� ,DWHBN QDL@HMDC NMD NE SGD VNQKCŗR
LNRS C@MFDQNTR BNTMSQHDR ENQ INTQM@KHRSR  BBNQCHMF SN 1D�
ONQSDQR 6HSGNTS !NQCDQR� SDM INTQM@KHRSR VDQD JHKKDC HM ����
LAQ

,$7(". �(-3$1�" 13$+ 1(5 +18� / 1 ,(+(3 18
&1.4/2�

(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR� ")-& DS @K UR "#2 DS @K UR "#- DS
@K UR "#& DS @K UR +-%, DS @K UR
"21+ DS @K

"NMƦHBS HSDLR� RTAM@SHNM@K OQDCNLHM@MBD� QD�
RNTQBDR

3GD�KHLHSDC�V@Q�NUDQ�RTAM@SHNM@K�OQDCNLHM@MBD�@MC�SGD�OQN�
CTBSHNM��SQ@CD��SQ@ƧBJHMF�NE�HKKDF@K�CQTFR��F@RNKHMD�SGDES��@MC�
NSGDQ�HKKHBHS�@BSHUHSHDR�BNMSHMTDC�ADSVDDM�U@QHNTR�CQTF�B@QSDKR�
RTBG� @R� SGD� )@KHRBN�-DV�&DMDQ@SHNM�"@QSDK� �")-&��� 2HM@KN@�
"@QSDK��"#2���-NQSGD@RSDQM�"@QSDK��"#-���&TKE�"@QSDK��"#&���+@�
-TDU@�%@LHKH@�,HBGN@B@M@��+-%,���2@MS@�1NR@�CD�+HL@�"@QSDK�
�"21+���@R�VDKK�@R�SGDHQ�QDRODBSHUD�ROKHMSDQ�FQNTOR
 S�SGD�ADFHMMHMF�NE�SGD�XD@Q��/QDRHCDMS� MCQ¤R�,@MTDK�+®ODY�
.AQ@CNQ� NƧBH@KKX� @A@MCNMDC� SGD� RN�B@KKDC� ŗ*HMFOHM� RSQ@S�
DFXŗ�NE�OQDUHNTR�FNUDQMLDMSR�S@QFDSHMF�CQTF�B@QSDKRŗ�KD@CHMF�
ƥFTQDR�'NVDUDQ��RDBTQHSX�ENQBDR�BNMSHMTDC�SN�S@QFDS�B@QSDKRŗ

XSJUDGHG��!�����GHDWKV�
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KD@CHMF ƥFTQDR :→,DWHBN �CQTF B@QSDKR�<  R HM OQDUHNTR XD@QR�
SGHR KDC SN HMSDQM@K ƥFGSR NUDQ RTBBDRRHNM @MC HMBQD@RDC EQ@F�
LDMS@SHNM NE SGD BQHLHM@K FQNTOR  S KD@RS �� NE �� RS@SDR
HM ,DWHBN VDQD QDONQSDCKX @ƤDBSDC AX SGD BNMƦHBS� VHSG @S
KD@RS ����� CD@SGR QDK@SDC SN HMSDQ�B@QSDK QHU@KQX UHNKDMBD BNM�
ƥQLDC
")-& BNMSHMTDC SN AD SGD LNRS ONVDQETK B@QSDK BNMSQNKKHMF
SGD K@QFDRS SDQQHSNQX 3GD ƥFGS ADSVDDM ")-& @MC "21+ NUDQ
NHK SGDES HM SGD RS@SDR NE &T@M@IT@SN @MC )@KHRBN HMBQD@RDC
NUDQ SGD BNTQRD NE SGD XD@Q %NQ HMRS@MBD� NM ,@QBG ��� "21+
LDLADQR JHKKDC �� ")-& LDLADQR @MC HMITQDC @S KD@RS ƥUD HM
@ A@Q HM 2@K@L@MB@ BHSX� &T@M@IT@SN RS@SD
%TQSGDQLNQD� ")-& ENTFGS VHSG +-%, @MC HSR RTAFQNTO +NR
5H@FQ@R HM SGD RS@SDR NE ,HBGN@B�M @MC &TDQQDQN 3GD BNMƦHBS
ADSVDDM SGD SVN FQNTOR HMSDMRHƥDC HM SGD LHCCKD NE SGD XD@Q
%NQ HMRS@MBD� NM  TFTRS �� LDLADQR NE ")-& SNQSTQDC @MC
LTSHK@SDC �� @KKDFDC LDLADQR NE +NR 5H@FQ@R HM 4QT@O@M BHSX�
,HBGN@B�M (M -NUDLADQ� @ANTS ����� E@LHKHDR ƦDC EQNL SGD
UHNKDMBD HM 9HQ@MC@QN LTMHBHO@KHSX� &TDQQDQN
")-& V@R @KRN DMF@FDC HM STQE V@QR VHSG "#2 HM SGD RS@SDR NE
!@I@ "@KHENQMH@� "GHGT@GT@� /TDAK@�  FT@RB@KHDMSDR� 2HM@KN@�
@MC 0THMS@M@ 1NN %NQ DW@LOKD� NM ,@QBG ��� LDLADQR NE
"#2 @MC ")-& BK@RGDC HM SGD BHSX NE /TDAK@� DONMXLNTR RS@SD
#TQHMF SGD RGNNSNTS RDUDM @KKDFDC F@MFLDLADQRVDQD JHKKDC
%TQSGDQLNQD� ")-& V@R HMUNKUDC HM BK@RGDR VHSG RL@KKDQ BQHL�
HM@K FQNTOR HM SGD RS@SDR NE 5DQ@BQTY� /TDAK@� ,DWHBN "HSX�
,NQDKNR� &TDQQDQN� &T@M@IT@SN� @MC .@W@B@
"#2 BNMSHMTDC SN AD NMD NE SGD LNRS HMƦTDMSH@K B@QSDKR HM
SGD BNTMSQX CDROHSD SGD Q@OHC DWO@MRHNM NE ")-& NUDQ SGD
O@RS XD@QR @MC SGD BNMUHBSHNM NE HSR ENQLDQ KD@CDQ HM SGD 42
SGHR XD@Q� )N@PT¨M &TYL�M� @KRN JMNVM @R $K "G@ON !DRHCDR
"#2ŗ ƥFGSR @F@HMRS ")-&� SGD FQNTO V@FDC STQE V@QR @F@HMRS
RL@KKDQ @MC KDRR HMƦTDMSH@K B@QSDKR HM SGD RS@SDR NE !@I@ "@KH�
ENQMH@� ,NQDKNR� 2HM@KN@� /TDAK@�  FT@RB@KHDMSDR� ,HBGN@B�M�
.@W@B@� 0THMS@M@ 1NN� VGDQD SGDX VDQD @KKHDC SN SGD "@QSDK
&DMSD CD  PTHKDR� @MC HM "GHGT@GT@� VGDQD SGDX VDQD @KKHDC
SN SGD FQNTO &DMSD -TDU@ %NQ HMRS@MBD� NM  TFTRS ��� SGD
CDB@OHS@SDC ANCHDR NE SGQDD VNLDM VDQD ENTMC HM ,@CDQ@
SNVM� "GHGT@GT@� @KNMF VHSG @ LDRR@FD NE SGD -TDUN "@QSDK
CD )T�QDY� BK@HLHMF SGDX VDQD HMENQLDQR NE SGD &DMSD -TDU@
"#- @MC "#& BNMSHMTDC SGDHQ ƥFGS ENQ KNB@K OQDCNLHM@MBD HM
SGD RS@SDR NE 3@L@TKHO@R @MC -TDUN +D®M .M )@MT@QX ��� HM
SGD SNVM ,HFTDK  KDL�M� 3@L@TKHO@R� LNQD SG@M �� LDLADQR
NE ANSG FQNTOR UHNKDMSKX BK@RGDC� KD@UHMF �� @KKDFDC F@MF
LDLADQR CD@C .M  TFTRS �� @MNSGDQ RGNNSHMF ADSVDDM SVN
E@BSHNMR NE @QLDC FQNTOR G@OODMDC HM !@QQ@MB®M CDK 3¨N !K@R�
3@L@TKHO@R� VGDQD @ANTS �� ODQRNMR VDQD JHKKDC 3GD ƥFGS
NUDQ BNMSQNK HM 3@L@TKHO@R BNMSHMTDC SGQNTFGNTS SGD XD@Q�
L@JHMF SGD MNQSGDQM RS@SD @MC DRODBH@KKX SGD LTMHBHO@KHSX NE
,HFTDK  KDL�M NMD NE SGD LNRS UHNKDMS QDFHNMR HM ,DWHBN
%HFGSR ADSVDDM E@BSHNMR NE "#& VDQD QDONQSDC HM SGD RS@SD
NE 3@L@TKHO@R� VGDQD LDLADQR NE +NR ,DSQNR ENTFGS @LNMF
D@BG NSGDQ @MC VHSG @KKDFDC LDLADQR NE +NR $RBNQOHNMDR
%NQ DW@LOKD� NM )TKX ��� @ LDLADQ NE +NR ,DSQNR V@R DWD�
BTSDC AX NSGDQ +NR ,DSQNR LDLADQR "#- @KRN ENTFGS @F@HMRS
+NR 9DS@R 5HDI@ $RBTDK@ HM 3@L@TKHO@R .M -NUDLADQ ��� SGD
CHRLDLADQDC ANCHDR NE SGQDD @KKDFDC LDLADQR NE SGD K@SSDQ
VDQD ENTMC HM OK@RSHB A@FR HM ,NMSDQQDX� -TDUN +D®M� @BBNL�
O@MHDC AX @ ŗM@QBN LDRR@FDŗ AX SGD "#-
3GQNTFGNTS SGD XD@Q� DWSQ@NQCHM@QX CHROK@XR NE UHNKDMBD G@O�
ODMDC� ENQ HMRS@MBD VGDM @ UHCDN @OOD@QDC NM  TFTRS ��

RGNVHMF LDLADQR NE SGD FQNTO +@ !@QQDCNQ@ ATQMHMF @M @K�
KDFDC LDLADQ NE SGD QHU@KHMF +NR  KS@Q B@QSDK @KHUD HM 2NM@Q@
RS@SD 2HLHK@QKX� NM 2DOSDLADQ �� @ UHCDN V@R OTAKHRGDC NE
+-%, LDLADQR SNQSTQHMF� AD@SHMF� @MC RK@RGHMF SN CD@SG ��
@KKDFDC LDLADQR NE @ QHU@KHMF NQF@MHY@SHNM HM &TDQQDQN GRS
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"NMƦHBS O@QSHDR� NOONRHSHNM UR FNUDQMLDMS
"NMƦHBS HSDLR� M@SHNM@K ONVDQ

3GD UHNKDMS BQHRHR NUDQ M@SHNM@K ONVDQ ADSVDDM NOONRHSHNM
O@QSHDR� RTBG @R SGD /@QSX NE SGD #DLNBQ@SHB 1DUNKTSHNM �/1#��
SGD -@SHNM@K  BSHNM /@QSX �/ -�� @MC SGD (MRSHSTSHNM@K 1DUNKT�
SHNM@QX /@QSX �/1(� NM SGD NMD G@MC� @MC SGD FNUDQMLDMS NM
SGD NSGDQ� CD�DRB@K@SDC SN @ CHROTSD
 ESDQ UHNKDMS CDLNMRSQ@SHNMR CTQHMF SGD DKDBSNQ@K B@LO@HFM
HM ����� SGHR XD@QŗR NOONRHSHNM OQNSDRSR QDL@HMDC OD@BDETK
.AQ@CNQ @BJMNVKDCFDC SGHR XD@QŗR @ARDMBD NE UHNKDMBD AD�
SVDDM SGD BNMƦHBS O@QSHDR HM @ RODDBG NM  TFTRS ��  R
/QDRHCDMS  MCQ¤R ,@MTDK +®ODY .AQ@CNQŗR DKDBSHNM HM #DBDL�
ADQ ���� BNMRSHSTSDC @ BG@MFD HM ONVDQ� SGD MDV NOONRHSHNM
RSQTFFKDC SN @BS TMHSDCKX
.AQ@CNQŗR ƥQRS XD@Q HM NƧBD BNMBKTCDC NM #DBDLADQ � VHSG
@ MNM�UHNKDMS OQNSDRS L@QBG HM ,DWHBN "HSX HM VGHBG @O�
OQNW ������ NOONRHSHNM LDLADQR EQNL /1# @MC / - @R VDKK
@R MNM�O@QSX�@ƧKH@SDC O@QSHBHO@MSR CDLNMRSQ@SDC @F@HMRS SGD
GHFG UHNKDMBD @MC BQHLD Q@SDR :→ ,DWHBN �CQTF B@QSDKR�� ,DW�
HBN �HMSDQ�B@QSDK QHU@KQX� O@Q@LHKHS@QX FQNTOR�< @MC .AQ@CNQŗR
RSXKD NE FNUDQM@MBD AGN
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"NMƦHBS O@QSHDR� MNQL@KHRS@R DS @K UR FNUDQMLDMS
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX

3GD UHNKDMS BQHRHR NUDQ SGD ONKHSHB@K RXRSDL @MC SGD G@MCKHMF
NE OTAKHB RDBTQHSX BNMSHMTDC ADSVDDM SD@BGDQ SQ@HMDDR� RN�
B@KKDC -NQL@KHRS@R NM SGD NMD G@MC� @MC SGD FNUDQMLDMS
KDC AX /QDRHCDMS  MCQ¤R ,@MTDK +®ODY .AQ@CNQ NM SGD NSGDQ
G@MC
3GD BNMƦHBS G@C ADDM SQHFFDQDC AX SGD @ACTBSHNM NE �� -NQ�
L@KHRS@R SQ@UDKHMF HM SGQDD ATRDR @R VDKK @R SGD JHKKHMF NE RHW
@MC SGD HMITQHMF NE �� NM �������� HM (FT@K@� &TDQQDQN RS@SD�
VHSG SGD @KKDFDC HMUNKUDLDMS NE LTMHBHO@K ONKHBD ENQBDR @MC @
KNB@K B@QSDK NƤRGNNS 3GD B@RD QDL@HMDC K@QFDKX TMRNKUDC AX
SGD FNUDQMLDMS
.M 2DOSDLADQ ��� ƥUD XD@QR @ESDQ SGD CHR@OOD@Q@MBD NE SGD ��
-NQL@KHRS@R� RDUDQ@K SGNTR@MC ODNOKD O@QSHBHO@SDC HM @ L@QBG
HM SGD "HSX NE ,DWHBN (M BNTQRD NE SGD L@QBG O@QSHBHO@MSR U@M�
C@KHYDC RDUDQ@K RGNOR @MC NSGDQ ATHKCHMFR @RVDKK @R SGD MNQSG�
DQM CNNQ NE SGD -@SHNM@K /@K@BD� SGD RD@S NE SGD EDCDQ@K FNU�
DQMLDMS AGN
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"NMƦHBS O@QSHDR� NOONRHSHNM FQNTOR� @MSH�FNUDQMLDMS
OQNSDRSDQR UR O@Q@LHKHS@QX FQNTOR�
FNUDQMLDMS

"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� M@SHNM@K ONVDQ

3GD KHLHSDCV@Q NUDQ M@SHNM@K ONVDQ @MC SGD NQHDMS@SHNM NE SGD
ONKHSHB@K RXRSDL CD�DRB@K@SDC SN @ UHNKDMS BQHRHR ADSVDDM U@QH�
NTR NOONRHSHNM FQNTOR @MC @MSH�FNUDQMLDMS OQNSDRSDQR NM SGD
NMD G@MC� @MC SGD FNUDQMLDMS NE /QDRHCDMS #@MHDK .QSDF@ŗR
2@MCHMHRS@ -@SHNM@K +HADQ@SHNM %QNMS �%2+-� NM SGD NSGDQ G@MC
3GQNTFGNTS SGD XD@Q� SGD FNUDQMLDMS BNMSHMTDC SN QDRSQHBS SGD
QHFGS NE @RRDLAKX (M ,@QBG� UHNKDMBD DQTOSDC HM SGD B@OHS@K
,@M@FT@ %NQ HMRS@MBD� NM ,@QBG ��� NUDQ �� NQF@MHY@SHNMR
KDC AX SGD -@SHNM@K 4MHSX !KTD @MC 6GHSD� NQF@MHYDC @M @MSH�
FNUDQMLDMS OQNSDRS /NKHBD ENQBDR CDS@HMDC LNQD SG@M ���
OQNSDRSDQR ENQ MNM�@TSGNQHYDC CDLNMRSQ@SHNMR @MC HMITQDC @S
KD@RS RHW OQNSDRSDQR VHSG QTAADQ ATKKDSR .M ,@QBG ��� ONKHBD
NƧBDQR HMITQDC ENTQ OQNSDRSDQR CDL@MCHMF SGD QDKD@RD NE OQHR�
NMDQR EQNL ���� OQNSDRSR .MD XD@Q @ESDQ SGD NTSAQD@J NE SGD
���� OQNSDRSR� NM  OQHK ��� L@INQ ITMBSHNMR @MC QN@CR NE SGD
BHSX VDQD AKNBJDC AX ONKHBD HM SGD LNQMHMF� ENKKNVDC AX RTA�
RDPTDMS VHCDROQD@C OQNSDRSR NE RDUDQ@K NOONRHSHNM FQNTOR
(M 2DOSDLADQ� TM@TSGNQHYDC OQNSDRSR BNMSHMTDC SGQNTFGNTS
SGD BNTMSQX %NQ HMRS@MBD� HM SGD B@OHS@K� @S KD@RS SGQDD ODNOKD
VDQD HMITQDC AX RSTMMHMF ANLAR TRDC AX ONKHBD SN CHRODQRD @
CDLNMRSQ@SHNM NM 2DOSDLADQ �� %TQSGDQLNQD� NM #DBDLADQ
��� ONKHBD NƧBDQR HMITQDC @S KD@RS RHW ODNOKD CTQHMF @M NOON�
RHSHNM OQNSDRS L@QBG HM ,@M@FT@
3GD NOONRHSHNM @MC SGD FNUDQMLDMS RS@QSDC MDFNSH@SHNMR NM
RNBH@K @MC HMRSHSTSHNM@K QDENQLR HM %DAQT@QX %TQSGDQ� SGD 42
FNUDQMLDMS @MC SGD $4 HLONRDC R@MBSHNMR NM FNUDQMLDMS
NƧBH@KR EQNL ,@QBG NMV@QCR %NKKNVHMF CDL@MCR EQNL SGD
NOONRHSHNM� SGD FNUDQMLDMS QDKD@RDC NUDQ ��� ONKHSHB@K OQHR�
NMDQR NM )TMD � @MC �  ESDQ RDUDQ@K QNTMCR NE MDFNSH@SHNMR
ADSVDDM SGD FNUDQMLDMS @MC SGD NOONRHSHNM� SGD FNUDQMLDMS
B@MBDKKDC @MC CHC MNS QDNODM MDFNSH@SHNMR NM  TFTRS � SJ
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"NMƦHBS O@QSHDR� $//� @FQ@QH@M LNUDLDMSR UR FNUDQM�
LDMS

"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� QDRNTQBDR

3GD UHNKDMS BQHRHR NUDQ QDRNTQBDR @MC SGD NQHDMS@SHNM NE SGD
ONKHSHB@K RXRSDL BNMSHMTDC ENQ SGD ��SG BNMRDBTSHUD XD@Q AD�
SVDDM SGD /@Q@FT@X@M /DNOKDŗR  QLX �$//�� SGD  QLDC /D@R�
@MS  RRNBH@SHNM � " �� RDUDQ@K E@QLDQ NQF@MHY@SHNMR� HMCHFD�
MNTR FQNTOR� @MC K@MCKDRR ODNOKD NM SGD NMD G@MC� @MC
SGD FNUDQMLDMS NM SGD NSGDQ G@MC  KSGNTFG SGD MNM�
FNUDQMLDMS FQNTOR BNMSHMTDC SN CDL@MC HMSDFQ@K @FQ@QH@M�
RNBH@K� @MC ONKHSHB@K QDENQLR� SGD MTLADQ NE UHNKDMS @MC CHR�
QTOSHUD @BSR CHLHMHRGDC @R SGD $// OQDRTL@AKX ENBTRDC SGDHQ

@BSHUHSHDR NM SGD BNKKDBSHNM NE OQNSDBSHNM LNMDX
3GQNTFGNTS SGD XD@Q� $// @MC  " @SS@BJDC @FQHBTKSTQ@K RHSDR
@MC JHCM@OODC BHUHKH@MR .M  OQHK ��� @ FQNTO NE ƥUD U@M�
C@KHYDC @ E@QL KNB@SDC HM  QQNXHSN� "NMBDOBH®M CDO@QSLDMS
3GD FQNTO CDRSQNXDC RDUDQ@K @FQHBTKSTQ@K L@BGHMDR @MC B@QR
@R VDKK @R A@QMR @MC RG@BJR 3GD @SS@BJ NBBTQQDC ITRS @ EDV
JL @V@X EQNL SGD FNUDQMLDMSŗR )NHMS 3@RJ %NQBD �%3"� A@RD� @
RODBH@K TMHS SN BNTMSDQ SGD $//ŗR @BSHUHSHDR  EDVC@XR K@SDQ� NM
,@X �� SGD  " � @ OQNLHMDMS /@Q@FT@X@MLHKHS@MS FQNTO VGHBG
SGD %3" OQDRTLDC SN AD CDED@SDC HM ����� BK@HLDC SGD @SS@BJ
.M ,@X �� LDM B@LNTƦ@FDC HM LHKHS@QX TMHENQLR @ACTBSDC @
MTQRD BKNRD SN SGD 9@MI@ ,NQNSH UHKK@FD� "NMBDOBH®M CDO@QS�
LDMS� @ RSQNMFGNKC NE SGD $//
.M )TKX �� @ FQNTO NE �� BNLA@S@MSR @SS@BJDC @MC U@MC@KHYDC
@ E@QL�  L@LA@X CDO@QSLDMS� JHKKHMF NMD E@QLDQ 3GHR V@R QD�
ONQSDCKX SGD ƥQRS UHNKDMS @SS@BJ HM VGHBG HMCHFDMNTR ODNOKD
VDQD @BSHUDKX HMUNKUDC
+@SDQ SG@S LNMSG� NM )TKX ��� SGD $// @SS@BJDC @MNSGDQ E@QL
MD@Q SGD UHKK@FD 8AX 8@T� "NMBDOBH®M CDO@QSLDMS 3GD ƥFGS�
DQR� DPTHOODC VHSG RDLH�@TSNL@SHB QHƦDR� JHKKDC SGQDD E@QLDQR
@MC ATQMDC RGDCR� GNTRDR� @MC L@BGHMDQX
.M.BSNADQ ��� MD@Q 'NQPTDS@ BHSX� "NMBDOBH®M CDO@QSLDMS� @
QDLNSD�BNMSQNKKDC B@Q ANLA V@R CDSNM@SDC HM @ OHBJTO SQTBJ
NBBTOHDC AX ENTQ E@QLDQR� KD@UHMF MN B@RT@KSHDR (M SGD ENKKNV�
HMF C@XR� SGD  " BK@HLDC SGD @SS@BJ HM @ UHCDN @MC @MMNTMBDC
GDX VNTKC BNMSHMTD SGDHQ @BSHNMR TMSHK AHF K@MCNVMDQR VNTKC
RSNO LHRSQD@SHMF KNB@K E@QLDQR @MC DMC SGDHQ RNX OQNCTBSHNM
KUC
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"NMƦHBS O@QSHDR� NOONRHSHNM LNUDLDMSR UR FNUDQM�
LDMS

"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� QDRNTQBDR

3GD UHNKDMS BQHRHR BNMSHMTDC ADSVDDM U@QHNTR NOONRHSHNM
LNUDLDMSR @MC SGD FNUDQMLDMS NUDQ SGD NQHDMS@SHNM NE SGD
ONKHSHB@K RXRSDL @R VDKK @R QDRNTQBDR  R HM OQDUHNTR XD@QR�
LHMDQR� LDLADQR NE HMCHFDMNTR BNLLTMHSHDR� SQ@CD TMHNMR�
VHKCB@S LHMDQR� BNB@ E@QLDQR� @MC U@QHNTR RNBH@K LNUDLDMSR
RS@FDC MTLDQNTR RSQHJDR @MC OQNSDRSR SGQNTFGNTS SGD BNTM�
SQX
2DUDQ@K KNB@K BNLLTMHSHDR OQNSDRSDC @F@HMRS @KKDFDC DMUHQNM�
LDMS@K ONKKTSHNM AX NHK BNLO@MHDR� ETQSGDQ ED@QHMF SG@S SGDX
VNTKC B@TRD V@SDQ RGNQS@FDR @MC SGD K@BJ NE A@RHB OTAKHB RDQ�
UHBDR .M )@MT@QX ��� HM +NQDSN QDFHNM� /QHLD ,HMHRSDQ "¤R@Q
5HKK@MTDU@ B@MBDKKDC NM RGNQS MNSHBD @LDDSHMF VHSGLDLADQR
NE SGD "G@OHR BNLLTMHSX SN CHRBTRR DMUHQNMLDMS@K CDFQ@C@�
SHNM B@TRDC AX NHK DWSQ@BSHNM 2TARDPTDMSKX� OQNSDRSDQR SNNJ
@ANTS �� RS@SD NƧBH@KR GNRS@FD� @LNMF SGDL SVN OQNRDBTSNQR
@MC ƥUD ONKHBD NƧBDQR� CDL@MCHMF HLLDCH@SD MDFNSH@SHNMR
VHSG SGD OQHLD LHMHRSDQ .MD C@X K@SDQ� SGD GNRS@FDR VDQD QD�
KD@RDC @MC ANSG O@QSHDR @FQDDC SN ETQSGDQ LDDSHMFR
.M ,@QBG ��� �� QDRHCDMSR NE SGD UHKK@FD NE !QDM@� +NQDSN�
RDHYDC @M NHK HMRS@KK@SHNM NODQ@SDC AX @ ENQDHFM DMDQFX BNL�
O@MX @MC CDL@MCDC SN AD RTOOKHDC VHSG DKDBSQHBHSX @MC NSGDQ
OTAKHB RDQUHBDR
 R HM OQDUHNTR XD@QR� SDMRHNMR QDL@HMDC GHFG HM SGD LHMHMF

���
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RDBSNQ (M %DAQT@QX� HMCHFDMNTR BNLLTMHSHDR RS@QSDC OQNSDRSR
@MC QN@C AKNBJR @F@HMRS SGD +@R !@LA@R BNOODQLHMD HM  OTQ¨�
L@B QDFHNM 3GD BNLLTMHSX NE %TDQ@A@LA@ @BBTRDC SGD BNL�
O@MX NE HKKDF@KKX ATHKCHMF @ QN@C NM SGDHQ E@QLK@MC @R VDKK @R
SGD FNUDQMLDMS NE HKKDF@KKX FQ@MSHMF HS SGD RS@STR NE @ M@SHNM@K
GHFGV@X /QNSDRSDQR AKNBJDC SGD BNLO@MXŗR L@HM QNTSD SN SGD
ONQS NE ,@S@Q@MH @MC CDL@MCDC BNLODMR@SHNM ENQ SGD TRD NE
SGDHQ K@MC .M ,@QBG ��� OQNSDRSDQR QDIDBSDC @ FNUDQMLDMS�
HMHSH@SDC LDCH@SHNM @MC GTQKDC QNBJR @S SGD LHMHRSDQRŗ @QQHU�
HMF GDKHBNOSDQ 3VN C@XR K@SDQ� /DQTUH@M @TSGNQHSHDR CDBK@QDC
@ RS@SD NE DLDQFDMBX -DFNSH@SHNMR NMKX RS@QSDC @ESDQ /DQT�
UH@M ONKHBD QDKD@RDC SGD KD@CDQ NE SGD HMCHFDMNTR BNLLTMHSX
(M @ LDCH@SHNM� HMCHFDMNTR KD@CDQR @MC SGD BNLO@MX @FQDDC
SN KHES SGD QN@C AKNBJ@CD HM DWBG@MFD ENQ BNLLHSLDMS EQNL
SGD BNLO@MX SN O@X ENQ SQ@MRHS
2HLHK@Q OQNSDRSR DQTOSDC NM )TKX ��� @ESDQ SGD FNUDQMLDMSŗR
CDBHRHNM SN @TSGNQHYD SGD BNMRSQTBSHNM NE SGD 3¨@ ,@Q¨@ LHMHMF
OQNIDBS HM  QDPTHO@ QDFHNM .M  TFTRS �� /DQTUH@M /QDRHCDMS
,@QS¨M 5HYB@QQ@ @TSGNQHYDC SGD @QLX SN BNMS@HM SGD OQNSDRSR
.M  TFTRS ��� SGD QDBDMSKX HRRTDC BNMRSQTBSHNM ODQLHS V@R
SDLONQ@QHKX RTRODMCDC VGHKD OQNSDRSR BNMSHMTDC 3GD BNM�
ƦHBS STQMDC UHNKDMS @F@HM HM K@SD .BSNADQ� @ESDQ SGD M@SHNM@K
FNUDQMLDMS G@C ƥM@KKX @OOQNUDC SGD OQNIDBS /NKHBD HMITQDC
RDUDQ@K OQNSDRSDQR� VGN @F@HM AKNBJDC SQ@MRONQS@SHNM QNTSDR
(M ,@QBG� @TSGNQHSHDR K@TMBGDC .ODQ@SHNM ,DQBTQHN� SGD
AHFFDRS DUDQ Q@HC @F@HMRS HKKDF@K FNKC LHMHMF� VGHBG B@TRDR
CDENQDRS@SHNM @MC GD@UX DMUHQNMLDMS@K BNMS@LHM@SHNM� HM +@
/@LO@� ,@CQD CD #HNR QDFHNM 3GD RS@SD NE DLDQFDMBX V@R
CDBK@QDC ENQ ETQSGDQ RHW LNMSGR @MC @ANTS ����� ONKHBD @MC
LHKHS@QX NƧBDQR AX @HQ� K@MC @MC QHUDQ CDRSQNXDC HKKDF@K LHMDR�
DWODKKDC ����� LHMDQR @MC B@OSTQDC RTRODBSDC BQHLHM@KR .M
 OQHK ��� HM SGD CHRSQHBS NE 2@M&@A@M� /TMN QDFHNM� @ BNB@ DQ@C�
HB@SHNM SD@LJHKKDC SVN E@QLDQR @MC HMITQDC @MNSGDQ HM BK@RGDR
3GD XD@Q V@R @KRN L@QJDC AX RDUDQ@K FDMDQ@K RSQHJDR AX K@�
ANQ TMHNMR SN OQNSDRS SGD FNUDQMLDMSŗR DBNMNLHB ONKHBHDR
@MC BNQQTOSHNM .M 2DOSDLADQ ��� SGD OQDRHCDMS CHRRNKUDC
SGD NOONRHSHNM�BNMSQNKKDC "NMFQDRR @MC B@KKDC ENQ MDV O@QKH@�
LDMS@QX DKDBSHNMR HM )@MT@QX ���� (M QDRONMRD� SGD "NMFQDRR
RTRODMCDC SGD OQDRHCDMS ENQ NMD XD@Q (M -NUDLADQ� SGD BNM�
RSHSTSHNM@K BNTQS BNMƥQLDC SGD KDF@KHSX NE MDV DKDBSHNMR LFL
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"NMƦHBS O@QSHDR� QHFGS�VHMF DWSQDLHRSR UR FNUDQMLDMS
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX

3GD UHNKDMS BQHRHR NUDQ HCDNKNFX @MC SGD NQHDMS@SHNM NE SGD ON�
KHSHB@K RXRSDLBNMSHMTDCADSVDDM U@QHNTR QHFGS�VHMF DWSQDLHRS
FQNTOR @MC SGD FNUDQMLDMS
3GD DWSQDLHRSR VDQD L@HMKX BNLOQHRDC NE VGHSD RTOQDL@BHRS
FQNTOR @MC HMCHUHCT@KR VHSG RSQNMF KHMJR SN FQNTOR OQNLNSHMF
QHFGS�VHMF HCDNKNFX 3GQNTFGNTS ����� LDLADQR NQ @ƧKH@SDR
NE QHFGS�VHMF DWSQDLHRS FQNTOR B@QQHDC NTS @SS@BJR KD@CHMF SN
@S KD@RS �� CD@C @MC �� HMITQDC
3GD HMBHCDMS VHSG SGD GHFGDRS MTLADQ NE E@S@KHSHDR NBBTQQDC
NM  TFTRS �� VGDM @M @RR@HK@MS NODMDC ƥQD @S @ 6@KL@QS HM
$K /@RN� 3DW@R� TRHMF @M  *��� RSXKD @RR@TKS QHƦD 3GD @SS@BJ

JHKKDC �� HMCHUHCT@KR @MC HMITQDC �� NSGDQR (MUDRSHF@SNQR @R�
RTLDC SG@S SGD ODQODSQ@SNQ VNTKC AD SGD @TSGNQ NE @ Q@BHRS�
@MSH�HLLHFQ@MS CNBTLDMS SG@S V@R ONRSDC NM @ E@Q�QHFGS NM�
KHMD LDRR@FD AN@QC ADENQD SGD @SS@BJ
$@QKHDQ HM SGD XD@Q� NM  OQHK ��� @L @RR@HK@MS @SS@BJDC SGD
"G@A@C RXM@FNFTD HM /NV@X� "@KHENQMH@� JHKKHMF NMD @MC HM�
ITQHMF SGQDD NSGDQR /QDUHNTRKX� SGD RTRODBS G@C OTAKHRGDC @
CNBTLDMS NM @ E@Q�QHFGS NMKHMD LDRR@FD AN@QC� QDUD@KHMF SG@S
GD V@R HMROHQDC AX SGD -DV 9D@K@MC LNRPTD RGNNSHMF
.M #DBDLADQ ��� SVN ODQODSQ@SNQR NODMDC ƥQD NM @ JNRGDQ
FQNBDQX RSNQD HM )DQRDX "HSX� -DV )DQRDX� JHKKHMF RHW� HMBKTCHMF
NMD ONKHBD NƧBDQ� @MC HMITQHMF SGQDD
3GQNTFGNTS SGD XD@Q @TSGNQHSHDR L@M@FDC SN OQDUDMS RDUDQ@K
NSGDQ HMBHCDMSR .M %DAQT@QX ��� SGD %!( @QQDRSDC @ "N@RS
&T@QC KHDTSDM@MS VGN G@C BQD@SDC @ GHS KHRS NE GHFG�OQNƥKD
#DLNBQ@SHB ONKHSHBH@MR @MC LDCH@ ƥFTQDR 3GD %!( ENTMC SG@S
GD HCDMSHƥDC GHLRDKE @R @ VGHSD M@SHNM@KHRS @MC @M @CLHQDQ
NE  MCDQR !QDHUHJ @MC K@ADKDC GHL @ CNLDRSHB SDQQNQHRS .M
 TFTRS �� @ %!(�KDC )NHMS 3DQQNQHRL 3@RJ %NQBD @QQDRSDC @ RTR�
ODBS VGN OK@MMDC NM @SS@BJHMF @ +@R 5DF@R RXM@FNFTD @MC @M
+&!30 A@Q TRHMF ,NKNSNU BNBJS@HKR @MC ($#R 3GD ENKKNVHMF
C@X� HM 6HMSDQ /@QJ� %KNQHC@� @FDMSR NE SGD %KNQHC@ #DO@QSLDMS
NE +@V $MENQBDLDMS @QQDRSDC @ RTRODBS VGN V@R @RRNBH@SDC
VHSG SGD HMSDQM@SHNM@K MDN�-@YH FQNTO %DTDQJQHDF #HUHRHNM RR@
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"NMƦHBS O@QSHDR� 5DMDYTDK@ UR 42 
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� HMSDQM@SHNM@K ONVDQ

3GD MNM�UHNKDMS BQHRHR NUDQ HMSDQM@SHNM@K ONVDQ @MC HCDNKNFX
BNMSHMTDC ADSVDDM SGD 42 @MC 5DMDYTDK@ @LHC SGD GTL@M�
HS@QH@M� ONKHSHB@K� RNBH@K� @MC DBNMNLHB BQHRHR HM 5DMDYTDK@ :→
5DMDYTDK@ �NOONRHSHNM�<
 ESDQ SGD K@RS XD@QŗR OQDRHCDMSH@K DKDBSHNMR� SGD 42 FNUDQMLDMS
QDETRDC SN QDBNFMHYD /QDRHCDMS -HBNK�R ,@CTQNŗR RDBNMC SDQL
NM )@MT@QX �� (M QDRONMRD� SGD 5DMDYTDK@M FNUDQMLDMS TMH�
K@SDQ@KKX BTS @KK CHOKNL@SHB SHDR .M SGD R@LD C@X� )T@M&T@HC®�
KD@CDQ NE SGD 5DMDYTDK@M -@SHNM@K  RRDLAKX � -�� CDBK@QDC
GHLRDKE HMSDQHL OQDRHCDMS NE 5DMDYTDK@ 3GD  - V@R BNMRHC�
DQDC SGD NMKX KDFHSHL@SD DMSHSX HM SGD BNTMSQX AX @ K@QFD O@QS
NE SGD HMSDQM@SHNM@K BNLLTMHSX %HUD C@XR K@SDQ� NM )@MT@QX
��� SGD 42 FNUDQMLDMS QDBNFMHYDC &T@HC® @R 5DMDYTDK@ŗR HM�
SDQHL OQDRHCDMS
3GD CDKHUDQX NE ENQDHFM GTL@MHS@QH@M @HC V@R @ BNMSDMSHNTR
HRRTD SGQNTFGNTS SGD XD@Q :→ 5DMDYTDK@ �NOONRHSHNM�< %NQ
HMRS@MBD� NM %DAQT@QX �� SGD 5DMDYTDK@M  QLX AKNBJDC SGD
3HDMCHS@R ANQCDQ AQHCFD HM "µBTS@� 2@MS@MCDQ RS@SD� VGHBG
KHMJR SGD BNTMSQX VHSG "NKNLAH@� RSNOOHMF @ BNMUNX VHSG 42�
GTL@MHS@QH@M @HC EQNL DMSDQHMF SGD BNTMSQX� BK@HLHMF SGHR
BNTKC AD SGD ADFHMMHMF NE @ 42 LHKHS@QX HMSDQUDMSHNM
.UDQ SGD BNTQRD NE SGD XD@Q� SGD 42 QDOD@SDCKX HLONRDC DBN�
MNLHB R@MBSHNMR @F@HMRS 5DMDYTDK@ @MC @F@HMRS HMCHUHCT@KR
%NQ HMRS@MBD� NM %DAQT@QX ��� SGD 42 FNUDQMLDMS B@KKDC ENQ
LDLADQ RS@SDR NE SGD +HL@ &QNTO SN EQDDYD SGD O@XLDMSR NE
5DMDYTDK@M NHK @MC HLONRDC R@MBSHNMR @F@HMRS LDLADQR NE
SGD 5DMDYTDK@M FNUDQMLDMS 2DUDQ@K BNTMSQHDR HM SGD  LDQ�
HB@R� DWBKTCHMF SGD 42� G@C BQD@SDC SGD +HL@ &QNTO HM NQCDQ
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SN ƥMC @ OD@BDETK RNKTSHNM SN SGD 5DMDYTDK@M BQHRHR .M ,@X
��� SGD 42 FNUDQMLDMS HLONRDC ETQSGDQ R@MBSHNMR @F@HMRS SGD
5DMDYTDK@M RDBQDS HMSDKKHFDMBD @MC LHKHS@QX RDQUHBD 3GD ƥ�
M@MBH@K @RRDSR NE ETQSGDQ LDLADQR NE SGD 5DMDYTDK@M FNUDQM�
LDMS VDQD EQNYDM NM  TFTRS �
.M RDUDQ@K NBB@RHNMR� SGD 42 FNUDQMLDMS DWOQDRRDC BNMBDQMR
NUDQ SGD BNMSHMTDC QDK@SHNMRGHO ADSVDDM 5DMDYTDK@ @MC 1TR�
RH@ %NQ HMRS@MBD� NM ,@QBG ��� 1TRRH@M RNKCHDQR @MC LHKHS@QX
FD@Q @QQHUDC HM 5DMDYTDK@  R @ QD@BSHNM� SGD 42 FNUDQMLDMS
CDL@MCDC SGDHQ HLLDCH@SD CDO@QSTQD EQNL SGD BNTMSQX #TQ�
HMF @ LDDSHMF NE SGD 4-2" NM  OQHK ��� 42 NƧBH@KR SGQD@SDMDC
SN HMSDQUDMD HM 5DMDYTDK@ LHKHS@QHKX
.M )TKX ��� SGD  -� CNLHM@SDC AX NOONRHSHNM O@QSHDR� TM@MH�
LNTRKX @OOQNUDC 5DMDYTDK@ŗR QDHMBNQONQ@SHNM HMSN SGD (MSDQ�
 LDQHB@M 3QD@SX NE 1DBHOQNB@K  RRHRS@MBD �3( 1�� EQNL VGHBG
HS G@C VHSGCQ@VM HM ���� .M 2DOSDLADQ ��� 42 /QDRHCDMS
#NM@KC 3QTLO LDS VHSG @ BN@KHSHNM NE +@SHM  LDQHB@M RS@SDR
� QFDMSHM@� !Q@YHK� "NKNLAH@� "GHKD� $BT@CNQ� @MC /DQT�� CHR�
BTRRHMFLD@RTQDR SN OTS OQDRRTQD NM SGD,@CTQN FNUDQMLDMS
LVN
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"NMƦHBS O@QSHDR� NOONRHSHNM �,4#� UR FNUDQMLDMS
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� M@SHNM@K ONVDQ

3GD UHNKDMS BQHRHR NUDQ M@SHNM@K ONVDQ @MC SGD NQHDMS@SHNM NE
SGD ONKHSHB@K RXRSDLBNMSHMTDCADSVDDM SGD NOONRHSHNM� KDC AX
SGD LTKSH�O@QSX @KKH@MBD #DLNBQ@SHB 4MHSX 1NTMCS@AKD �,4#��
@MC SGD FNUDQMLDMS TMCDQ /QDRHCDMS -HBNK�R ,@CTQN
3GD GTL@MHS@QH@M� ONKHSHB@K� @MC DBNMNLHB BQHRHR ODQRHRSDC�
KD@CHMF SN LNQD 5DMDYTDK@MR LHFQ@SHMF SN MDHFGANQHMF BNTM�
SQHDR CTD SN RGNQS@FDR NE ENNC @MC LDCHBHMD 3GDQDENQD� RHMBD
���� SGD DRSHL@SDC MTLADQ NE 5DMDYTDK@MR VGN KDES SGDHQ
GNLD BNTMSQX QNRD SN �� LHKKHNM AX SGD DMC NE ����
.M )@MT@QX ��� CDROHSD SGD NOONRHSHNMŗR @BBTR@SHNMR NE DKDB�
SNQ@K EQ@TC HM SGD ���� OQDRHCDMSH@K DKDBSHNM� ,@CTQN ADF@M
GHR RDBNMC OQDRHCDMSH@K SDQL .M SGD R@LD C@X� GTMCQDCR NE

ODNOKD OQNSDRSDC @F@HMRS SGD FNUDQMLDMS HM @S KD@RS DHFGS NE
SGD �� RS@SDR %NQ HMRS@MBD� HM !@QPTHRHLDSN� +@Q@ RS@SD� VGDM
SD@BGDQR L@QBGDC HM NOONRHSHNM SN ,@CTQN� SGD !NKHU@QH@M -@�
SHNM@K &T@QC �&-!� TRDC SD@Q F@R SN CHRODQRD SGD BQNVCR� HM�
ITQHMF NMD ODQRNM .M )@MT@QX ��� RDBTQHSX ENQBDR OQDUDMSDC
@M @SSDLOSDC LTSHMX AX &-! ENQBDR� @QQDRSHMF �� ODQRNMR
.MD C@X K@SDQ� SGD ENQLDQ ROD@JDQ NE SGD -@SHNM@K  RRDLAKX�
)T@M &T@HC®� CDBK@QDC GHLRDKE NƧBH@K HMSDQHL OQDRHCDMS NE
5DMDYTDK@ 2GNQSKX SGDQD@ESDQ� RDUDQ@K RS@SDR QDBNFMHYDC GHL
@R SGD KDFHSHL@SD GD@C NE RS@SD  S SGD R@LD SHLD� EQDPTDMS
L@RR OQNSDRSR VDQD GDKC HM "@Q@B@R� ,HQ@MC@ RS@SD� @MC NSGDQ
BHSHDR� KD@UHMF @S KD@RS �� ODQRNMR CD@C CTD SN ONKHBD UHNKDMBD
(M %DAQT@QX� @ BN@KHSHNM NE RS@SDR KDC AX SGD 42 RDMS RDUDQ@K
BNMUNXR O@BJDC VHSG GTL@MHS@QH@M @HC FNNCR SN 5DMDYTDK@ŗR
ANQCDQ� VGHBG V@R BKNRDC AX SGD FNUDQMLDMS AX CDOKNXHMF
LHKHS@QX ENQBDR  R @ QD@BSHNM� NOONRHSHNM KD@CDQR @QNTMC
&T@HC® B@KKDC ENQ L@RR OQNSDRSR @KNMF SGD ANQCDQ .M %DAQT�
@QX ��� SGNTR@MCR NE 5DMDYTDK@MR ENKKNVDC SGD B@KK (M SGD
ENKKNVHMF� L@RR OQNSDRSR HM BHSHDR @KNMF SGD "NKNLAH@M @MC
!Q@YHKH@M ANQCDQ NE SGD BNTMSQX STQMDC UHNKDMS� KD@UHMF @S KD@RS
ENTQ OQNSDRSDQR JHKKDC @MC ��� HMCHUHCT@KR HMITQDC %NQ HM�
RS@MBD� NM %DAQT@QX ��� @ FQNTO NE HMCHFDMNTR ODNOKD RSNOODC
@ LHKHS@QX BNMUNX GD@CHMF SN SGD ANQCDQ HM SGD UHKK@FD NE *T�
L@Q@J@O@X� !NK¨U@Q RS@SD� 5DMDYTDK@� SN OQDUDMS HS EQNL AKNBJ�
HMF LNQD GTL@MHS@QH@M @HC
.M  OQHK ��� RDUDQ@K CDRDQSDC RNKCHDQR EQDDC ENQLDQ NOONRH�
SHNM KD@CDQ +DNONKCN +NODY .M SGD R@LD C@X� GTMCQDCR NE
OQNSDRSDQRL@QBGDC HM "@Q@B@R B@QQXHMFLNKNSNU�BNBJS@HKR @MC
SGQNVHMF RSNMDR @S &-! ENQBDR� VGN TRDC SD@Q F@R @MC G@MC�
FTMR� JHKKHMF ENTQ NOONMDMSR
(M ,@X� FNUDQMLDMS @MC NOONRHSHNM QDOQDRDMS@SHUDR LDS ENQ
TMRTBBDRRETK MDFNSH@SHNM HM .RKN� LDCH@SDC AX -NQV@X .M
)TKX ��� MDFNSH@SHNMR VDQD QDNODMDC NM !@QA@CNR� AQD@JHMF
NƤ @F@HM NM 2DOSDLADQ �� #TQHMF SGD K@RS LNMSGR NE SGD
XD@Q� RTOONQS ENQ SGD NOONRHSHNM OQNSDRS L@QBGDR CDBKHMDC @R
&T@HC®ŗR KD@CDQRGHO V@R BQHSHBHYDC CTD SN SGD E@HKDC MDFNSH@�
SHNMR� BNQQTOSHNM @BBTR@SHNMR� @MC GHR SHDR SN 42�FNUDQMLDMS
NƧBH@KR
 BBNQCHMF SN 4-'"1� @QLDC OQN�FNUDQMLDMS FQNTOR� RN�
B@KKDC BNKDBSHUNR� VDQD QDRONMRHAKD ENQ @S KD@RS �� NE SGD ��
CD@SGR QDFHRSDQDC ADSVDDM )@MT@QX @MC ,@X LVN
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6HSG ��� @BSHUD BNMƦHBSR�  RH@ � .BD@MH@ QDL@HMDC SGD QDFHNM VHSG SGD GHFGDRS MTLADQ NE BNMƦHBSR  R HM SGD OQDUHNTR XD@Q�
MN BNMƦHBS V@R ENTFGS NM V@Q�KDUDK HM ���� %NTQ KHLHSDC V@QR CD�DRB@K@SDC SN UHNKDMS BQHRDR� VGHKD NMD BNMƦHBS HM (MCNMDRH@
@MC NMD HM ,X@ML@Q DRB@K@SDC SN KHLHSDC V@QR QDRODBSHUDKX :→ (MCNMDRH@ �/@OT@�� ,X@ML@Q �  � 1@JGHMD 2S@SD�< .UDQ@KK� ƥUD
KHLHSDC V@QR VDQD NARDQUDC SGHR XD@Q� SVN EDVDQ SG@M HM ����
(M "GHM@� SGD FNUDQMLDMS HMSDMRHƥDC HSR NUDQ@KK ONKHBX NE RTQUDHKK@MBD @MC QDOQDRRHNM NE QDKHFHNTR @MC DSGMHB LHMNQHSHDR 6GHKD
BNMSHMTHMF SN S@QFDS TMQDFHRSDQDC "@SGNKHB @MC /QNSDRS@MS GNTRD @MC TMCDQFQNTMC BGTQBGDR� @QQDRSHMF OQ@BSHSHNMDQR HM RDUDQ@K
OQNUHMBDR� @TSGNQHSHDR HMBQD@RHMFKX HMSDQEDQDC VHSG SGD @BSHUHSHDR NE NƧBH@KKX KHBDMRDC BGTQBGDR @R VDKK :→ "GHM@ �"GQHRSH@MR�<
,NQDNUDQ� HM KHMD VHSG SGD ���� 1DFTK@SHNM NM 1DKHFHNTR  Ƥ@HQR� SGD FNUDQMLDMS BNMSHMTDC SN OTQRTD SGD Ś2HMHBHY@SHNMŗ NE
SGD 'TH @MC NSGDQ (RK@LHB LHMNQHSHDR %NQ HMRS@MBD� NƧBH@KR A@MMDC SGD OTAKHB CHROK@X NE  Q@AHB RBQHOSTQD @MC (RK@LHB RXL�
ANKR HM RDUDQ@K OQNUHMBDR :→ "GHM@ �'TH�<  R O@QS NE SGHR AQN@CDQ BQ@BJCNVM NM QDKHFHNTR @MC DSGMHB LHMNQHSHDR� O@QSHBTK@QKX
SGD SQD@SLDMS NE 4XFGTQR @MC NSGDQ 3TQJHB LHMNQHSHDR HM 7HMIH@MF F@QMDQDC HMSDQM@SHNM@K BNMCDLM@SHNM  BBNQCHMF SN HMSDQ�
M@SHNM@K DRSHL@SDR� @OOQNW NMD LHKKHNM DSGMHB 4XFGTQR VDQD HMSDQMDC HM RN�B@KKDC QD�DCTB@SHNM B@LOR :→ "GHM@ �4XFGTQR �
7HMIH@MF�< 3GQNTFGNTS SGD XD@Q� QDONQSR NE @KKDFDC SNQSTQD� ENQBDC K@ANQ @MC CD@SGR HM HMSDQMLDMS B@LOR DLDQFDC 3GD /1"ŗR
HMSDQM@SHNM@K RS@MCHMF V@R ETQSGDQ @ƤDBSDC AX SGD K@QFD�RB@KD OQNSDRS LNUDLDMS VGHBG DLDQFDC HM 'NMF *NMF HM QDRONMRD SN
@ BNMSQNUDQRH@K DWSQ@CHSHNM AHKK  ESDQ AQN@C� BQNRR�BTSSHMF L@RR OQNSDRSR HM )TMD� SGD BNMƦHBS FQ@CT@KKX DRB@K@SDC SN @ UHNKDMS
BQHRHR @R BK@RGDR OQDCNLHM@MSKX ADSVDDM XNTMF OQNSDRSDQR @MC ONKHBD ENQBDR HMBQD@RDC� QDRTKSHMF HM @OOQNW ����� HMITQDC @MC
SGD CD@SG NE SVN :→ "GHM@ �'NMF *NMF�< 6GHKD 2HMN� LDQHB@M QDK@SHNMR VDQD BNMSHMT@KKX L@QJDC AX GTL@M QHFGSR HRRTDR @MC
SGD NMFNHMF SQ@CD CHROTSD� @ OQDKHLHM@QX SQ@CD CD@K V@R RSQTBJ HM #DBDLADQ :→ "GHM@ Ŕ 42 < %NQ SGD ƥQRS SHLD RHMBD �����
GNVDUDQ� SGD 42 FNUDQMLDMS @TSGNQHYDC SGD R@KD NE ƥFGSDQ IDSR SN 3@HV@M :→ "GHM@ �3@HV@Mn�< (M SGD 2NTSG "GHM@ 2D@� L@QHSHLD
BNMƦHBSR ADSVDDM SGD /1" @MC NSGDQ MDHFGANQHMF BNTMSQHDR DRB@K@SDC SN @ UHNKDMS BQHRHR @R RDUDQ@K ƥRGHMF UDRRDKR VDQD RTMJ
SGQNTFGNTS SGD XD@Q :→ "GHM@ Ŕ 5HDSM@L DS @K �2NTSG "GHM@ 2D@�< 3GD MNM�UHNKDMS BQHRHR ADSVDDM SGD /1" @MC )@O@M NUDQ SGD
2DMJ@JT�#H@NXT�3H@NXTS@H HRK@MCR BNMSHMTDC� VHSG ANSG RHCDR CDOKNXHMF SQNNOR MD@Q SGD BNMSDRSDC SDQQHSNQX :→ )@O@M Ŕ "GHM@
�$@RS "GHM@ 2D@�< 3GD BNMƦHBS NUDQ HCDNKNFX @MC SGD -NQSG *NQD@M BHSHYDMRŗ QHFGS SN DLHFQ@SHNM EQNL -NQSG *NQD@ ADSVDDM
SGD FNUDQMLDMSR NE /1" @MC SGD #DLNBQ@SHB /DNOKDŗR 1DOTAKHB NE *NQD@ NM SGD NMD G@MC� @MC CDEDBSNQR @MC SGDHQ RTOONQSDQ
FQNTOR NM SGD NSGDQ G@MC R@V @ UHNKDMS @SS@BJ AX @ CDEDBSNQ�@RRNBH@SDC FQNTO NM %DAQT@QX ��� OQDRRTQHMF @ #/1* CHOKNL@S @S
SGD 2O@MHRG DLA@RRX SN CDEDBS :→ -NQSG *NQD@� "GHM@ �CDEDBSNQR�<
(M (MCH@� OQNSDRSR @F@HM SGD "HSHYDMRGHO  LDMCLDMS  BS �"  �� O@RRDC NM #DBDLADQ ��� SNNJ OK@BD HM RDUDQ@K RS@SDR 3GD "  
@HLR SN OQNUHCD (MCH@M BHSHYDMRGHO SN MNM�,TRKHL HLLHFQ@MSR NE !@MFK@CDRGH� /@JHRS@MH� @MC  EFG@M NQHFHM 3GD OQNSDRSR ADF@M
HM  RR@L� VGDQD RDUDQ@K DSGMHB FQNTOR OQNSDRSDC @F@HMRS SGD @BS @R HS DM@AKDR MNM�HMCHFDMNTR ODNOKD SN @BPTHQD BHSHYDMRGHO (M
SGD B@OHS@K -DV #DKGH @MC NSGDQ O@QSR NE SGD BNTMSQX� ODNOKD NOONRDC SGD @BS ENQ HSR DWBKTRHNM NE ,TRKHLR� BK@HLHMF HS UHNK@SDR
(MCH@ŗR RDBTK@Q BNMRSHSTSHNM (M SNS@K� @S KD@RS �� ODNOKD VDQD JHKKDC @MC GTMCQDCR HMITQDC HM OQNSDRSR� LNRS NE SGDL HM SGD RS@SDR
NE 4SS@Q /Q@CDRG @MC  RR@L /NKHBD ETQSGDQ @QQDRSDC RDUDQ@K SGNTR@MCLNQD :→ (MCH@ �HMSDQ�DSGMHB UHNKDMBD �  RR@L�� (MCH@ �,@�
MHOTQ�< 2DBSHNM ��� NE SGD (MCH@M "NCD NE "QHLHM@K /QNBDCTQD� OQNGHAHSHMF SGD @RRDLAKX NE ƥUD NQ LNQD ODNOKD @MC BTQEDVR
VDQD HLONRDC HM -DV #DKGH @MC RDUDQ@K O@QSR NE SGD BNTMSQX 5@QHNTR DSGMHB FQNTOR HM SGD QDFHNMR NE -@F@K@MC @MC  RR@L
BNMSHMTDC SN OTQRTD @TSNMNLX @MC RDBDRRHNM -@F@R VDQD L@HMKX NQF@MHYDC HM EQ@BSHNMR NE SGD -@SHNM@K 2NBH@KHRS "NTMBHK NE
-@F@K@MC �-2"-� :→ (MCH@ �-@F@KHL�< /D@BD S@KJR HMHSH@SDC HM ���� ADSVDDM SGD -2"- @MC SGD FNUDQMLDMS BNMSHMTDC VHSG�
NTS XHDKCHMF @ QDRTKS 3GQNTFGNTS SGD XD@Q� SGD (MCH@M @MC !TQLDRD FNUDQMLDMSR B@QQHDC NTS LTKSHOKD INHMS NODQ@SHNMR @F@HMRS
LHKHS@MS FQNTOR� L@HMKX S@QFDSHMF -2"- @MC 4MHSDC +HADQ@SHNM %QNMS NE  RR@L �4+% �(� GD@CPT@QSDQR @KNMF SGD (MCN�,X@ML@Q
ANQCDQ (M  RR@L� 4+% �( QDL@HMDC SGD LNRS @BSHUD @BSNQ CDL@MCHMF RDBDRRHNM EQNL SGD FNUDQMLDMS (M SNS@K� UHNKDMBD AX LHKH�
S@MSR @F@HMRS RDBTQHSX ENQBDR CDBQD@RDC :→ (MCH@ �4+% �( DS @K �  RR@L�< 3GD BNMƦHBS ADSVDDM KDES�VHMF DWSQDLHRS -@W@KHSDR @MC
SGD FNUDQMLDMS CD�DRB@K@SDC SN @ UHNKDMS BQHRHR @R SGD MTLADQ NE B@RT@KSHDR CQNOODC BNLO@QDC SN SGD OQDUHNTR XD@Q !DRHCD
RDBTQHSX ODQRNMMDK� -@W@KHSDR S@QFDSDC ODNOKD ADHMF RTRODBSDC NE BNKK@ANQ@SHMF VHSG SGD ONKHBD� @R VDKK @R HMEQ@RSQTBSTQD RTBG
@R BNMRSQTBSHNM UDGHBKDR :→ (MCH@ �-@W@KHSDR�< (MBHCDMSR NE BNLLTM@K UHNKDMBD ADSVDDM 'HMCTR @MC ,TRKHLR� @MC 'HMCTR @MC
"GQHRSH@MR� QDRODBSHUDKX� BNMSHMTDC :→ (MCH@ �'HMCTR Ŕ ,TRKHLR�� (MCH@ �'HMCTR Ŕ "GQHRSH@MR�< 3GQNTFGNTS SGD XD@Q� LDLADQR
NE CHƤDQDMS B@RSD @MC SQHAD BNLLTMHSHDR RS@FDC OQNSDRSR SN DLOG@RHYD SGDHQ CDL@MCR ENQ RNBHN�DBNMNLHB ADMDƥSR TMCDQ SGD
QDRDQU@SHNM RXRSDL :→ (MCH@ �/@SDKR DS @K�< 3GD BNMƦHBS BNMSHMTDC ADSVDDM SGD FNUDQMLDMS @MC SGD R@MC @MC SHLADQ L@ƥ@R�
QDRODBSHUDKX� NUDQ M@STQ@K QDRNTQBDR :→ (MCH@ �,@ƥ@ 1@I�< (M ����� SGD UHNKDMS BQHRHR ADSVDDM 2HJG FQNTOR ƥFGSHMF ENQ @M HM�
CDODMCDMS *G@KHRS@M @MC SGD FNUDQMLDMS CD�DRB@K@SDC SN @ MNM�UHNKDMS BQHRHR  S KD@RS �� LDLADQR NE OQN�*G@KHRS@M FQNTOR
VDQD @QQDRSDC� VGHKD ENQDHFM @CUNB@BX FQNTOR BNMSHMTDC SN B@LO@HFM ENQ @M HMCDODMCDMBD QDEDQDMCTL .M  TFTRS �� SGD
(MCH@M FNUDQMLDMS QDUNJDC @QSHBKD ��� NE SGD (MCH@M BNMRSHSTSHNM� VGHBG G@C FQ@MSDC @ RODBH@K @TSNMNLNTR RS@STR SN )@LLT
� *@RGLHQ RS@SD �)�*� 3GD FNUDQMLDMS ETQSGDQ CDOKNXDC SDMR NE SGNTR@MCR @CCHSHNM@K RDBTQHSX ODQRNMMDK SN )�* @MC RGTS
CNVM @KK BNLLTMHB@SHNM RDQUHBDR ENQ RDUDQ@K VDDJR (M RTARDPTDMS OQNSDRSR� CNYDMR NE ODNOKD VDQD HMITQDC 5HNKDMS BK@RGDR
ADSVDDM RDBTQHSX ENQBDR� (RK@LHRS LHKHS@MSR� @MC KNB@K OQNSDRSDQR HM )�* BNMSHMTDC SGQNTFGNTS SGD XD@Q :→ (MCH@ �*@RGLHQ�< 3GD
KHLHSDC V@Q ADSVDDM (MCH@ @MC /@JHRS@M BNMSHMTDC .M %DAQT@QX ��� HM QDRONMRD SN @ LHKHS@MS @SS@BJ AX )@HRG�D�,NG@LL@C
HM /TKV@L@� (MCH@� (MCH@M ENQBDR BNMCTBSDC @M @HQRSQHJD HM SGD UHBHMHSX NE SGD SNVM !@K@JNS� *GXADQ�/@JGSTMJGV@ OQNUHMBD�
/@JHRS@M� SGD ƥQRS NMD RHMBD ���� (S V@R BK@HLDC SN AD @ OQDDLOSHUD RSQHJD @F@HMRS @M @KKDFDC )D, SQ@HMHMF B@LO :→ (MCH@ Ŕ
/@JHRS@M� (MCH@ �*@RGLHQ�< 3GQNTFGNTS SGD XD@Q� SGD (MCH@M @MC /@JHRS@MH LHKHS@QX BK@RGDC EQDPTDMSKX @KNMF SGD +HMD NE "NMSQNK
(M /@JHRS@M� SGD KHLHSDC V@Q ADSVDDM (RK@LHRS LHKHS@MS FQNTOR @MC SGD FNUDQMLDMS CD�DRB@K@SDC SN @ UHNKDMS BQHRHR :→ /@JHRS@M
�(RK@LHRS LHKHS@MS FQNTOR�< 3GD R@LD LHKHS@MS FQNTOR BNMSHMTDC SN S@QFDS QDKHFHNTR LHMNQHSHDR :→ /@JHRS@M �2TMMH LHKHS@MSR Ŕ QD�
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KHFHNTR FQNTOR�< (M !@KNBGHRS@M� LHKHS@MS @SS@BJR DRODBH@KKX NM OQNIDBSR @MC HMRSHSTSHNMR QDK@SDC SN SGD "GHM@�/@JHRS@M $BNMNLHB
"NQQHCNQ BNMSHMTDC :→ /@JHRS@M �!@KNBGHRS@M�< /@RGSTMR NQF@MHYDC HM SGD /@JHRS@M 3@G@ETY ,NUDLDMS BNMSHMTDC SN OQNSDRS
@F@HMRS RDBTQHSX ENQBD AQTS@KHSX @MC DSGMHB CHRBQHLHM@SHNM :→ /@JHRS@M �/@RGSTMR�/3,�<
(M !@MFK@CDRG� @S KD@RS �� ODNOKD VDQD JHKKDC @MC LNQD SG@M ����� HMITQDC HM BNMƦHBSR @BQNRR SGD BNTMSQX SGQNTFGNTS SGD XD@Q
3GD NOONRHSHNM� GTL@M QHFGS NQF@MHY@SHNMR� @MC INTQM@KHRSR BQHSHBHYDC SGD FNUDQMLDMS ENQ @TSGNQHS@QH@M OQ@BSHBDR +HJD HM OQD�
UHNTR XD@QR� BK@RGDR ADSVDDM @MC @LNMF SGD O@QSHDR NUDQ KNB@K RTOQDL@BX NBBTQQDC :→ !@MFK@CDRG �NOONRHSHNM�< 3GD UHNKDMS
BQHRHR ADSVDDM (RK@LHRS LHKHS@MS FQNTOR� SGD FNUDQMLDMS� @MC QDKHFHNTR LHMNQHSHDR� RTBG @R !TCCGHRSR @MC 'HMCTR� BNMSHMTDC :→
!@MFK@CDRG �(RK@LHRS FQNTOR�< 1D@CXL@CD F@QLDMS �1,&� VNQJDQR BNMSHMTDC SN OQNSDRS VNQJHMF BNMCHSHNMR� RNBH@K RDBTQHSX
@MC ODMCHMF O@XLDMSR� VGHBG KDC SN SVN BNTMSQX�VHCD OQNSDRSR HM SGD BNTQRD NE SGD XD@Q :→ !@MFK@CDRG �1,& VNQJDQR�< (M
-DO@K� 'HMCT -@SHNM@KHRS ONKHSHB@K O@QSHDR BNMSHMTDC SGDHQ RSQTFFKD ENQ QDHMRS@KKHMF @ 'HMCT *HMFCNL 3GD 1@RSQHX@ /Q@I@S@MSQ@
/@QSX �1//� VHSG SGD RTOONQS NE U@QHNTR QHFGS�VHMF 'HMCT FQNTOR BNMCTBSDC @ M@SHNMVHCD B@LO@HFM @BQNRR SGD BNTMSQXŗR ��
CHRSQHBSR EQNL %DAQT@QX SN  OQHK HM @M DƤNQS SN QDRSNQD -DO@K @R @ 'HMCT RS@SD :→ -DO@K �QHFGS�VHMF 'HMCT FQNTOR< 3GD UHNKDMS
BNMƦHBS HM 2QH +@MJ@ ADSVDDM ,TRKHL LHKHS@MS FQNTOR� "GQHRSH@MR @MC 'HMCTR BNMSHMTDC :→ 2QH +@MJ@ �HMSDQ�QDKHFHNTR SDMRHNMR�<
 S KD@RS ��� ODNOKD VDQD JHKKDC HM MHMD BNNQCHM@SDC RTHBHCD ANLAHMFR HM -NQSG 6DRSDQM /QNUHMBD AX @KKDFDC LHKHS@MSR� KD@CHMF
SN @ M@SHNMVHCD BTQEDV ,NQDNUDQ� GTMCQDCR NE @MSH�,TRKHL @MC @MSH�"GQHRSH@M @SS@BJR @F@HMRS BHUHKH@MR @MC ATHKCHMFR VDQD
QDONQSDC
(M (MCNMDRH@� (RK@LHRS LHKHS@MS FQNTOR KHJD )@L@@G  MRG@QTS #@TK@G @MC @KKDFDCKX ,TI@GHCHM (MCNMDRH@ 3HLTQ� BNMSHMTDC SN
B@QQX NTS UHNKDMS @SS@BJR @F@HMRS RDBTQHSX ENQBDR @MC BHUHKH@MR :→ (MCNMDRH@ �(RK@LHRS LHKHS@MS FQNTOR�< "NMRDPTDMSKX� SGD (M�
CNMDRH@M FNUDQMLDMS CDOKNXDC SQNNOR @S K@QFDQ F@SGDQHMFR� @MC @S KD@RS ��� @KKDFDC LHKHS@MSR VDQD @QQDRSDC SGQNTFGNTS SGD
XD@Q 3GD BNMƦHBS NUDQ SGD RDBDRRHNM NE SGD OQNUHMBDR NE /@OT@ @MC 6DRS /@OT@ @MC M@STQ@K QDRNTQBDR ADSVDDM HMCHFDMNTR
/@OT@MR @MC SGD FNUDQMLDMS DRB@K@SDC SN @ KHLHSDC V@Q� KD@UHMF @OOQNW ������ ODNOKD HMSDQM@KKX CHROK@BDC /QNSDRSR DRB@�
K@SDC HM  TFTRS @MC @F@HM HM 2DOSDLADQ� KD@CHMF SN UHNKDMS BK@RGDR VHSG RDBTQHSX ENQBDR :→ (MCNMDRH@ �/@OT@�< (M "@LANCH@�
SGD MNM�UHNKDMS BQHRHR ADSVDDM SGD NOONRHSHNM LNUDLDMS @MC SGD FNUDQMLDMS BNMSHMTDC :→ "@LANCH@ �NOONRHSHNM�< (M +@NR�
SGD FNUDQMLDMS BNMSHMTDC HSR NODQ@SHNMR @F@HMRS SGD 'LNMF LHMNQHSX HM SGD /GNT !H@ ITMFKD� ATS HM BNMSQ@RS SN SGD OQDUHNTR
XD@Q� MN B@RT@KSHDR VDQD NARDQUDC :→ +@NR �'LNMF�< "GQHRSH@MR HM +@NR @KRN E@BDC ODQRDBTSHNM� KD@CHMF SN SGQD@SR @MC CDS@HM�
LDMSR @KKDFDCKX A@RDC NM ODQRNM@K ADKHDER :→ +@NR �"GQHRSH@MR�< (M 3G@HK@MC� (RK@LHRS RDO@Q@SHRS FQNTOR QDOD@SDCKX BNMCTBSDC
UHNKDMS @SS@BJR L@HMKX @F@HMRS RDBTQHSX ENQBDR @MC HM OTAKHB RO@BDR� @ƤDBSHMF -@Q@SGHV@S� /@SS@MH� 8@K@ @MC 2NMFJGK@ OQNUHMBDR
:→ 3G@HK@MC �(RK@LHRS RDO@Q@SHRSR � 2NTSGDQM !NQCDQ /QNUHMBDR�< (M 5HDSM@L� @BSHUHRSR @CCQDRRHMF HRRTDR NE QDRNTQBDR @MC SGD
RNBHNDBNMNLHB RXRSDL VDQD CDS@HMDC :→ 5HDSM@L �RNBHNDBNMNLHB OQNSDRSR�<  R NOONRDC SN SGD OQDUHNTR XD@Q� MN UHNKDMS
OQNSDRSR NQ BQ@BJCNVMR AX RDBTQHSX ENQBDR VDQD QDONQSDC HM SGD BNTMSQX
-HMD NE DKDUDM BNMƦHBSR HM ,X@ML@Q VDQD BNMCTBSDC NM @ UHNKDMS KDUDK� NMD LNQD SG@M HM ���� (M 1@JGHMD 2S@SD� SGD ,X@ML@Q
 QLX �3@SL@C@V� BK@RGDC QDOD@SDCKX VHSG LDLADQR NE SGD  Q@J@M  QLX �  �� QDRTKSHMF HM CNYDMR NE B@RT@KSHDR SGQNTFGNTS SGD
XD@Q @MC ADSVDDM ������ @MC ������� BHUHKH@MR HMSDQM@KKX CHROK@BDC :→ ,X@ML@Q �  � 1@JGHMD 2S@SD�< 3GD 3@SL@C@V TRDC
GD@UX VD@ONMR RTBG @R @HQRSQHJDR VHSG ANLAR @MC RGNSR EQNL GDKHBNOSDQR� VGHKD   JHCM@OODC RDUDQ@K ONKHSHBH@MR @MC FQNTOR
NE BHUHKH@MR� O@QSHBTK@QKX HM .BSNADQ @MC #DBDLADQ (M BNMSQ@RS� SGD BNMƦHBS ADSVDDM SGD 1NGHMFX@ DSGMHB LHMNQHSX @MC !TC�
CGHRS L@INQHSX @R VDKK @R SGD FNUDQMLDMS HM 1@JGHMD 2S@SD CD�DRB@K@SDC SN @ UHNKDMS BQHRHR CDROHSD SVN LNQD  Q@J@M 1NGHMFX@
2@KU@SHNM  QLX @SS@BJR :→ ,X@ML@Q �1NGHMFX@�< 3GD &@LAH@M FNUDQMLDMS HMHSH@SDC @ SQH@K @S SGD (") SN OQNRDBTSD ,X@ML@QŗR
@KKDFDC RXRSDL@SHB UHNKDMBD @MC FDMNBHCD @F@HMRS 1NGHMFX@ HM 1@JGHMD 2S@SD 3GD KHLHSDC V@Q NUDQ SHLADQ @MC @TSNMNLX AD�
SVDDM SGD *@BGHM (MCDODMCDMBD  QLX VHSG HSR ONKHSHB@K VHMF SGD *@BGHM (MCDODMCDMBD .QF@MHR@SHNM @MC SGD FNUDQMLDMS @KRN
CD�DRB@K@SDC :→ ,X@ML@Q �*( � *(. � *@BGHM 2S@SD�< *( � HSR @KKHDR   � 3@ŗ@MF -@SHNM@K +HADQ@SHNM  QLX �3-+ � @MC ,X@ML@Q
#DLNBQ@SHB -@SHNM@K  KKH@MBD  QLX �,-#  � GDKC RDUDQ@K INHMS OD@BD S@KJR VHSG SGD FNUDQMLDMS :→,X@ML@Q �,-#  � 2G@M
2S@SD�� ,X@ML@Q �3-+ � 2G@M 2S@SD�< ,-#  G@C RS@MCNƤR VHSG SGD 3@SL@C@V ATS MN B@RT@KSHDR VDQD QDONQSDC 3GD 3@S�
L@C@V� LNQDNUDQ� BK@RGDC UHNKDMSKX VHSG SGD 2G@M 2S@SD  QLX�2NTSG� @MC QDRODBSHUDKX VHSG SGD SVN @KKHDC FQNTOR 3-+ @MC
2G@M 2S@SD  QLX�-NQSG :→,X@ML@Q �22 � 2G@M 2S@SD�< $SGMHB @QLDC FQNTOR @R VDKK @R SGD 3@SL@C@VVDQD @BBTRDC NE GTL@M
QHFGSR UHNK@SHNMR @F@HMRS BHUHKH@MR� RTBG @R ENQBDC QDBQTHSLDMS 3GD M@SHNMVHCD NOONRHSHNM BNMƦHBS V@R L@QJDC AX OQNSDRSR ENQ
@MC @F@HMRS @ BNMRSHSTSHNM@K QDENQL OQNONRDC AX SGD QTKHMF -@SHNM@K +D@FTD ENQ #DLNBQ@BX :→ ,X@ML@Q �NOONRHSHNM�< 5HN�
KDMBD DRB@K@SDC VGDM ONKHBD CHRODQRDC @ OQNSDRS HM *@X@G 2S@SD NM %DAQT@QX ��� @MC HM @ OQHRNM QHNS HM 2@F@HMF 1DFHNM NM ,@X
�
(M SGD /GHKHOOHMDR� @ SNS@K NE ENTQ UHNKDMS BNMƦHBSR VDQD NARDQUDC HM ���� 3GD KHLHSDC V@Q ADSVDDM SGD !@MFR@LNQN (RK@LHB
%QDDCNL,NUDLDMS �!(%,� @MC SGD !@MFR@LNQN (RK@LHB %QDDCNL %HFGSDQR �!(%%�� NM SGD NMD G@MC� @MC SGD ,NQN (RK@LHB +HADQ�
@SHNM %QNMS �,(+%� @MC SGD /GHKHOOHMD FNUDQMLDMS� NM SGD NSGDQ� BNMSHMTDC 3GD BNMƦHBS L@HMKX @ƤDBSDC SGD MDVKX DRS@AKHRGDC
!@MFR@LNQN  TSNMNLNTR 1DFHNM HM ,TRKHL ,HMC@M@N �! 1,,� @MC 2NBBRJR@QFDM QDFHNM� VGDQD �� ODNOKD VDQD JHKKDC HM
BK@RGDR 3GD BNMƦHBS @CCHSHNM@KKX HMSDQM@KKX CHROK@BDC LNQD SG@M ������ BHUHKH@MR� L@HMKX ADB@TRD NE SGD NBB@RHNM@K TRD NE
@HQRSQHJDR @MC @QSHKKDQX AX SGD  QLDC %NQBDR NE SGD /GHKHOOHMDR � %/� :→ /GHKHOOHMDR �!(%,� !(%% Ŕ ,(+%� FNUDQMLDMS�< 3GD BNM�
ƦHBS ADSVDDM (RK@LHRS LHKHS@MS FQNTOR� HMBKTCHMF  AT 2@XX@E @MC ,@TSD� @MC SGD /GHKHOOHMD FNUDQMLDMS @KRN BNMSHMTDC @R @
KHLHSDC V@Q 3GD ƥFGSHMF SNNJ OK@BD @KLNRS DWBKTRHUDKX HM ! 1,,  S KD@RS ��� ODNOKD VDQD JHKKDC SGQNTFGNTS SGD XD@Q  
L@INQ RTHBHCD @SS@BJ VHSG �� E@S@KHSHDR V@R BNMCTBSDC AX  AT 2@XX@E HM BNNODQ@SHNM VHSG LHKHS@MSR NE SGD (MCNMDRH@M )@L@@G
 MRG@QTS #@TK@G @S SGD ADFHMMHMF NE SGD XD@Q� VGHBG OQNLOSDC HMSDMRHƥDC LHKHS@QX NODQ@SHNMR AX SGD  %/ @R @ QDRONMRD (M
SGDHQ NODQ@SHNMR� SGD  %/ @KRN TRDC GD@UX VD@ONMR RTBG @R GNVHSYDQR @MC @HQRSQHJDR 3GD KD@CDQ NE ,@TSD�  AT #@Q� V@R JHKKDC
HM LHC�,@QBG :→ /GHKHOOHMDR �(RK@LHRS LHKHS@MS FQNTOR�< 3GD UHNKDMS BQHRHR NUDQ @TSNMNLX NE SGD !@MFR@LNQN QDOTAKHB� SGD
NQHDMS@SHNM NE SGD ONKHSHB@K RXRSDL @MC QDRNTQBDR ADSVDDM ,(+% @MC SGD FNUDQMLDMS BNMSHMTDC ATS NMKX BNTMSDC NMD UHN�

���
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KDMS HMBHCDMS� HM VGHBG ,(+% LDLADQR QDRHRSDC @QQDRS� KD@UHMF ENTQ CD@C HM SGD DMRTHMF ƥFGS :→ /GHKHOOHMDR �,(+%�< .M SGD
ONKHSHB@K RHCD� RHFMHƥB@MS OQNFQDRR SNV@QCR CD�DRB@K@SHNM V@R L@CD VHSG SGD Q@SHƥB@SHNM NE SGD RN�B@KKDC !@MFR@LNQN .QF@MHB
+@V� HMSQNCTBDC HM ����� HM SVN RDO@Q@SD QDEDQDMCTLR HM )@MT@QX @MC %DAQT@QX HM SGD ENQLDQ  TSNMNLNTR 1DFHNM HM ,TRKHL
,HMC@M@N� MNV ! 1,, 3GD UHNKDMS BQHRHR BNMSHMTDC ADSVDDM SGD "NLLTMHRS /@QSX NE SGD /GHKHOOHMDR @MC SGD -DV /DNOKDŗR
 QLX NM SGD NMD G@MC� @MC SGD FNUDQMLDMS NM SGD NSGDQ G@MC :→ /GHKHOOHMDR �"//� -/ �<  R HM ����� EQDPTDMS UHNKDMS BK@RGDR
NBBTQQDC HM @KLNRS @KK QDFHNMR� QDRTKSHMF HM KNV MTLADQR NE B@RT@KSHDR #TQHMF SGD XD@Q� SGD FNUDQMLDMS NM RDUDQ@K NBB@RHNMR
HMSDMRHƥDC SGD CDOKNXLDMS NE LHKHS@QX ODQRNMMDK @MC NODQ@SHNMR
3GD NOONRHSHNM BNMƦHBS HM SGD ,@KCHUDR CD�DRB@K@SDC SN @ MNM�UHNKDMS BQHRHR :→ ,@KCHUDR �NOONRHSHNM�< 3QH@KR QDF@QCHMF ENQ�
LDQ OQDRHCDMS  ACTKK@ 8@LDDM  ACTK &@XNNL @MC RDUDQ@K NE GHR RTOONQSDQR BNMSHMTDC ATS BG@QFDR ENQ SDQQNQHRL VDQD O@QSKX
VHSGCQ@VM (M /@OT@ -DV&THMD@� SGD UHNKDMS BQHRHR ADSVDDM U@QHNTR SQHADR NUDQ QDRNTQBDR @MC RTAM@SHNM@K OQDCNLHM@MBD BNM�
SHMTDC� O@QSHBTK@QKX HM SGD GHFGK@MC OQNUHMBDR :→ /@OT@ -DV &THMD@ �SQHA@K SDMRHNMR�< 3GD CHROTSD HM !NTF@HMUHKKD BNMSHMTDC�
VHSG @ MNM�AHMCHMF QDEDQDMCTL V@R GDKC @S SGD DMC NE SGD XD@Q� RGNVHMF SGD ONOTK@SHNMŗR RSQNMF RTOONQS ENQ HMCDODMCDMBD
3GD ,DŗDJ@LTH &NUDQMLDMS NE 4MHSX CDBK@QDC SGD BNMS@HMLDMS NE VD@ONMR NE ENQLDQ BNLA@S@MSR SN AD BNLOKDSDC HM 2DOSDL�
ADQ :→ /@OT@ -DV &THMD@ �!NTF@HMUHKKD�<
(M *@Y@JGRS@M� /QDRHCDMS -TQRTKS@M -@Y@QA@DU QDRHFMDC EQNL NƧBD� KD@CHMF SN @ RDQHDR NE OQNSDRSR� DRODBH@KKX @F@HMRS SGD RTA�
RDPTDMS DKDBSHNM QDRTKSR� SGD QDM@LHMF NE SGD B@OHS@K HM GNMNQ NE SGD ENQLDQ OQDRHCDMS� SGD BNMSHMTDC HMƦTDMBD NE -@Y@QA@DU�
@MC ENQ SGD EQDDCNL NE ONKHSHB@K OQHRNMDQR :→ *@Y@JGRS@M �NOONRHSHNM�< ,NQDNUDQ� FNUDQMLDMS @BSHNM @F@HMRS NOONRHSHNM
FQNTOR V@R QDONQSDC EQNL 4YADJHRS@M @MC *XQFXYRS@M :→ 4YADJHRS@M �NOONRHSHNM�� *XQFXYRS@M �NOONRHSHNM�< (M %DQF@M@ 5@KKDX�
BK@RGDR ADSVDDM QDRHCDMSR NE 3@IHJ @MC *XQFXY FQNTMCR QDRTKSDC HM SGD CD@SG NE RHW ODNOKD @MC O@QSH@K BKNRHMF NE SGD ANQCDQ
'NVDUDQ� ETQSGDQ CDBHRHNMR @MC @FQDDLDMSR BNMBDQMHMF SGD DWBG@MFD NE K@MC @MC SGD CDKHLHS@SHNM NE SGD ANQCDQR VDQD QD@BGDC
:→ *XQFXYRS@M Ŕ 3@IHJHRS@M Ŕ 4YADJHRS@M �ANQCDQ BNLLTMHSHDR � %DQF@M@ 5@KKDX�< (M 3@IHJHRS@M� �� (2 LHKHS@MSR @SS@BJDC @ ANQCDQ
ONRS� KD@UHMF @S KD@RS �� ANQCDQ FT@QCR @MC LHKHS@MSR CD@C %TQSGDQLNQD� @ OQHRNM QHNS HMHSH@SDC AX @OOQNW �� @KKDFDC (RK@LHRS
LHKHS@MSR KDES �� ODNOKD CD@C :→ 3@IHJHRS@M �(RK@LHRS FQNTOR�<

GLVSXWH QRQ�YLROHQW�FULVLV YLROHQW�FULVLV OLPLWHG�ZDU ZDU
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'HFRORQLVDWLRQ � �_ _ � _ � _ �

$XWRQRP\

6\VWHP�	
,GHRORJ\
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5HVRXUFHV

2WKHU � �_ _ � _ � _ �
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7<3(�,1�$6,$�$1'�2&($1,$�,1�����
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.UDQUHDV� "NMƦHBSR HM  RH@ @MC .BD@MH@ HM ����
-@LD NE BNMƦHBS� "NMƦHBS O@QSHDR� "NMƦHBS HSDLR 2S@QS "G@MFD� (MS�

!@MFK@CDRG �"GHSS@FNMF 'HKK
3Q@BSR�	

/")22� 4/#%� /")22�,- +@QL@�
4/#%�#DLNBQ@SHB UR !DMF@KH RDSSKDQR UR
FNUDQMLDMS � +� !&!� 1 !�

@TSNMNLX� RTAM@SHNM@K
OQDCNLHM@MBD

���� �

!@MFK@CDRG �(RK@LHRS FQNTOR� 'HMCTR� !TCCGHRSR UR ),!�  !3� 'T3�   (
UR FNUDQMLDMS

RXRSDL�HCDNKNFX� RTAM@SHNM@K
OQDCNLHM@MBD

���� �

!@MFK@CDRG �NOONRHSHNM�  + UR !-/� )DK RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� �

!@MFK@CDRG �1,& VNQJDQR� 1,& VNQJDQR UR E@BSNQX NVMDQR� !&,$ �
FNUDQMLDMS

NSGDQ ���� �

"@LANCH@ �NOONRHSHNM� "-1, UR FNUDQMLDMS RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� �

"@LANCH@ Ŕ 5HDSM@L	 "@LANCH@ UR 5HDSM@L SDQQHSNQX ���� �

"GHM@ �"GQHRSH@MR� "GQHRSH@MR UR FNUDQMLDMS RXRSDL�HCDNKNFX ���� �

"GHM@ �%@KTM &NMF DS @K�	 %@KTM &NMF UR FNUDQMLDMS RXRSDL�HCDNKNFX ���� �

"GHM@ �'NMF *NMF� OQN�CDLNBQ@BX FQNTOR�
OQN�HMCDODMCDMBD FQNTOR UR /1"
FNUDQMLDMS� '*2 1 FNUDQMLDMS

@TSNMNLX� RXRSDL�HCDNKNFX ���� �

"GHM@ �'TH� 'TH UR FNUDQMLDMS RXRSDL�HCDNKNFX ���� �

"GHM@ �(MMDQ ,NMFNKH@�	 ,NMFNKH@M DSGMHB LHMNQHSHDR UR '@M
"GHMDRD� FNUDQMLDMS

@TSNMNLX� RTAM@SHNM@K
OQDCNLHM@MBD� QDRNTQBDR

���� �

"GHM@ �NOONRHSHNM�	 NOONRHSHNM FQNTOR UR FNUDQMLDMS RXRSDL�HCDNKNFX ���� END �

"GHM@ �RNBHNDBNMNLHB
OQNSDRSR�

DMUHQNMLDMS@KHRSR� E@BSNQX VNQJDQR�
OD@R@MSR� BHUHKH@MR UR FNUDQMLDMS

QDRNTQBDR� NSGDQ ���� �

"GHM@ �3@HV@Mn� 1." UR /1" RDBDRRHNM� RXRSDL�HCDNKNFX ���� �

"GHM@ �3HADS� 3HADS@MR� "3 � 38" UR FNUDQMLDMS @TSNMNLX� RXRSDL�HCDNKNFX�
QDRNTQBDR

���� �

"GHM@ �4XFGTQR � 7HMIH@MF� 4XFGTQR� 3(/�$3(,� 64" UR FNUDQMLDMS RDBDRRHNM� RXRSDL�HCDNKNFX ���� �

"GHM@ Ŕ (MCH@ (MCH@ UR /1" SDQQHSNQX� HMSDQM@SHNM@K ONVDQ�
QDRNTQBDR

���� �

"GHM@ Ŕ 42 /1" UR 42 RXRSDL�HCDNKNFX� HMSDQM@SHNM@K
ONVDQ

���� �

"GHM@ Ŕ 5HDSM@L DS @K �2NTSG
"GHM@ 2D@�

/1" UR 5HDSM@L UR !QTMDH UR 1." UR
,@K@XRH@ UR (MCNMDRH@ UR /GHKHOOHMDR

SDQQHSNQX� HMSDQM@SHNM@K ONVDQ�
QDRNTQBDR

���� �

%HIH �(MCN�%HIH@MR Ŕ
HMCHFDMNTR %HIH@M
DSGMNM@SHNM@KHRSR�	

(MCN�%HIH@MR UR HMCHFDMNTR %HIH@M
DSGMNM@SHNM@KHRSR

RTAM@SHNM@K OQDCNLHM@MBD ���� �

%HIH �NOONRHSHNM�	 NOONRHSHNM FQNTOR UR FNUDQMLDMS M@SHNM@K ONVDQ ���� �

%HIH Ŕ 3NMF@ �,HMDQU@ 1DDER�	 %HIH UR 3NMF@ SDQQHSNQX ���� �

(MCH@ �#@KHSR �  CHU@RHR� #@KHSR �2BGDCTKDC "@RSDR��  CHU@RHR
�2BGDCTKDR 3QHADR� UR 4OODQ B@RSD
LDLADQR

RXRSDL�HCDNKNFX� RTAM@SHNM@K
OQDCNLHM@MBD

���� �

(MCH@ �&), DS @K � 6DRS
!DMF@K�

&),� &-+% UR FNUDQMLDMS @TSNMNLX ���� �

(MCH@ �&-+ DS @K �
,DFG@K@X@�	

&-+ � '-+"�  1 UR FNUDQMLDMS @TSNMNLX ���� �

(MCH@ �'HMCTR Ŕ "GQHRSH@MR� 'HMCTR� !#� !)/� 122� 5'/� 'HMCT ,TM@MH
UR "GQHRSH@MR

RTAM@SHNM@K OQDCNLHM@MBD ���� �

(MCH@ �'HMCTR Ŕ ,TRKHLR� 'HMCTR� !)/� 122� 5'/� !# UR ,TRKHLR�
)('� /%(

RTAM@SHNM@K OQDCNLHM@MBD�
QDRNTQBDR

���� �

(MCH@ �'/"�# E@BSHNMR �
,HYNQ@L� ,@MHOTQ�  RR@L�	

'/"�# 9NR@MFADQ@ E@BSHNM� '/"�#
2@M@SD E@BSHNM UR FNUDQMLDMS

@TSNMNLX ���� �

(MCH@ �HMSDQ�DSGMHB QHU@KQX �
 RR@L�

 RR@LDRD�   24� 4+% �( UR !@MFK@CDRGH
HLLHFQ@MSR�   ,24 UR  CHU@RHR�   2  
DS @K UR FNUDQMLDMS

RTAM@SHNM@K OQDCNLHM@MBD�
NSGDQ

���� �

(MCH@ �(RK@LHRS LHKHS@MS
FQNTOR�	

2(,(� +D3� )D,� %(%� ),!� (2 UR FNUDQMLDMS RXRSDL�HCDNKNFX ���� �

(MCH@ �*@RGLHQ� ',� +D3� )D,� 3T,� 'T,� (2�  /'"� KNB@K
OQNSDRSDQR UR FNUDQMLDMS

RDBDRRHNM� @TSNMNLX ���� �

(MCH@ �,@ƥ@ 1@I� R@MC L@ƥ@� SHLADQ L@ƥ@ UR
FNUDQMLDMS� BHUHK RNBHDSX @BSNQR

RTAM@SHNM@K OQDCNLHM@MBD�
QDRNTQBDR� NSGDQ

���� �

���
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-@LD NE BNMƦHBS� "NMƦHBS O@QSHDR� "NMƦHBS HSDLR 2S@QS "G@MFD� (MS�

(MCH@ �,@MHOTQ� *1 � *8*+� 4-+%� *"/� /1$/ *� /+ � *-%
UR FNUDQMLDMS

RDBDRRHNM� @TSNMNLX ���� �

(MCH@ �-@F@KHL� -2"-�(,� -2"-�*� -2"-�-*� -2"-�1�
-2"-�4 UR FNUDQMLDMS

RDBDRRHNM� @TSNMNLX ���� �

(MCH@ �-@F@R Ŕ  RR@LDRD
 CHU@RHR�	

-@F@R� -2% UR  RR@LDRD  CHU@RHR�
  -+ �   24 DS @K

RTAM@SHNM@K OQDCNLHM@MBD ���� �

(MCH@ �-@F@R Ŕ *TJHR�	 -2"-�(,� -@F@R� *(,� *- � *-.� *TJHR RTAM@SHNM@K OQDCNLHM@MBD ���� �

(MCH@ �-@W@KHSDR� -@W@KHSDR UR FNUDQMLDMS RXRSDL�HCDNKNFX ���� �

(MCH@ �-+%3 E@BSHNMR DS @K �
3QHOTQ@�	

-+%3�  33%�  33/� -%-2� (/%3 UR
FNUDQMLDMS

RDBDRRHNM� @TSNMNLX ���� �

(MCH@ �/@SDKR DS @K� /@SDK BNLLTMHSX� )@S BNLLTMHSX� *@OT
BNLLTMHSX� 1@IOTS BNLLTMHSX� ,@Q@SG@
BNLLTMHSX UR &TII@Q BNLLTMHSX�
FNUDQMLDMS

NSGDQ ���� �

(MCH@ �2HJGR� 2+%�  (22%� #@K *G@KR@� *+%� 2 #
� LQHSR@Q�� !*(� 2%) UR FNUDQMLDMS

RDBDRRHNM ���� �

(MCH@ �3) " � 3DK@MF@M@�	 3) "� 3)2 UR FNUDQMLDMS @TSNMNLX ���� �

(MCH@ �4+% �( DS @K �  RR@L� 4+% �(� 4+% �/3%� -#%!�2� -2"-�*�
-2"-�1 UR FNUDQMLDMS

RDBDRRHNM� @TSNMNLX ���� �

(MCH@ Ŕ /@JHRS@M (MCH@ UR /@JHRS@M SDQQHSNQX� HMSDQM@SHNM@K ONVDQ�
QDRNTQBDR

���� �

(MCNMDRH@ � BDG QDFHNM@K
FNUDQMLDMS Ŕ NOONRHSHNM �
 BDG�	

NOONRHSHNM UR  BDG QDFHNM@K
FNUDQMLDMS

RTAM@SHNM@K OQDCNLHM@MBD�
QDRNTQBDR

���� �

(MCNMDRH@ � BDG�	  BDG QDFHNM@K FNUDQMLDMS� / � */ UR
FNUDQMLDMS

@TSNMNLX� QDRNTQBDR ���� �

(MCNMDRH@ � GL@CH�	  GL@CH UR ,TRKHLR RTAM@SHNM@K OQDCNLHM@MBD ���� �

(MCNMDRH@ �"GQHRSH@MR Ŕ
,TRKHLR�	

"GQHRSH@MR UR ,TRKHLR RTAM@SHNM@K OQDCNLHM@MBD ���� �

(MCNMDRH@ �(RK@LHRS LHKHS@MS
FQNTOR�

,(3� ) # DS @K UR FNUDQMLDMS RXRSDL�HCDNKNFX ���� �

(MCNMDRH@ �/@OT@� ./,� 4+,6/� *-/!� %1(�6DRS /@OT@�
3/-�  ,/ UR FNUDQMLDMS

RDBDRRHNM� QDRNTQBDR ���� �

(MCNMDRH@ Ŕ 3HLNQ�+DRSD	 (MCNMDRH@ UR 3HLNQ�+DRSD SDQQHSNQX� NSGDQ ���� �

)@O@M Ŕ "GHM@ �$@RS "GHM@
2D@�

)@O@M UR /1" UR 1." SDQQHSNQX� HMSDQM@SHNM@K ONVDQ�
QDRNTQBDR� NSGDQ

���� �

)@O@M Ŕ 1TRRH@	 )@O@M UR 1TRRH@ SDQQHSNQX� HMSDQM@SHNM@K ONVDQ ���� �

)@O@M Ŕ 2NTSG *NQD@	 )@O@M UR 1.* SDQQHSNQX� NSGDQ ���� �

)@O@M� 2NTSG *NQD@� 42 Ŕ
-NQSG *NQD@	

)@O@M� 1.*� 42 UR #/1* RXRSDL�HCDNKNFX� HMSDQM@SHNM@K
ONVDQ� NSGDQ

���� �

*@Y@JGRS@M �(RK@LHRS
FQNTOR�	

'HYA TS�3@GQHQ @K�(RK@LH� @K�)HG@C @K�(RK@LH�
)@L@@S 3@JƥQ� )TMC @K�*HK@E@G UR
FNUDQMLDMS

RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� �

*@Y@JGRS@M �NOONRHSHNM� (MCDODMCDMS 3Q@CD 4MHNMR� )NTQM@KHRSR�
"HUHK 1HFGSR  BSHUHRSR� #DLNBQ@SHB "GNHBD
NE *@Y@JGRS@M �#5*�� .X@M� 0@Y@PRS@M
UR FNUDQMLDMS

RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� �

*XQFXYRS@M �NOONRHSHNM�	 NOONRHSHNM UR FNUDQMLDMS RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� �

*XQFXYRS@M Ŕ 4YADJHRS@M Ŕ
3@IHJHRS@M �ANQCDQ
BNLLTMHSHDR � %DQF@M@
5@KKDX�

*XQFXYRS@M UR 4YADJHRS@M UR 3@IHJHRS@M SDQQHSNQX� HMSDQM@SHNM@K ONVDQ ���� �

*XQFXYRS@M� 3@IHJHRS@M Ŕ
4YADJHRS@M	

*XQFXYRS@M� 3@IHJHRS@M UR 4YADJHRS@M HMSDQM@SHNM@K ONVDQ� QDRNTQBDR ���� �

+@NR �"GQHRSH@MR�	 "GQHRSH@MR UR FNUDQMLDMS RXRSDL�HCDNKNFX ���� �

+@NR �'LNMF� 'LNMF UR FNUDQMLDMS @TSNMNLX� RXRSDL�HCDNKNFX ���� �

,@K@XRH@ �,@K@X Ŕ "GHMDRD�
(MCH@M� HMCHFDMNTR
,@K@XRH@MR�	

,@K@X ,@K@XRH@MR UR "GHMDRD
,@K@XRH@MR� (MCH@M ,@K@XRH@MR�
HMCHFDMNTR ,@K@XRH@MR

RXRSDL�HCDNKNFX� RTAM@SHNM@K
OQDCNLHM@MBD

���� �

,@K@XRH@ Ŕ 2HMF@ONQD	 ,@K@XRH@ UR 2HMF@ONQD SDQQHSNQX ���� �

���
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-@LD NE BNMƦHBS� "NMƦHBS O@QSHDR� "NMƦHBS HSDLR 2S@QS "G@MFD� (MS�

,@KCHUDR �NOONRHSHNM� NOONRHSHNM UR FNUDQMLDMS M@SHNM@K ONVDQ ���� �

,X@ML@Q �  � 1@JGHMD
2S@SD�

 Q@J@M  QLX UR FNUDQMLDMS @TSNMNLX ���� �

,X@ML@Q �*( � *(. � *@BGHM
2S@SD�

*( � *(. UR FNUDQMLDMS @TSNMNLX� QDRNTQBDR ���� �

,X@ML@Q �*-4� *-+ � #*! 
DS @K � *@QDM 2S@SD� *@X@G
2S@SD�	

*-4� *-+ � #*! � #*! �ROKHMSDQ FQNTO
UR FNUDQMLDMS

@TSNMNLX ���� �

,X@ML@Q �,-#  � 2G@M
2S@SD�	

,-#  UR FNUDQMLDMS RTAM@SHNM@K OQDCNLHM@MBD�
QDRNTQBDR

���� �

,X@ML@Q �NOONRHSHNM� NOONRHSHNM UR FNUDQMLDMS RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� �

,X@ML@Q �1NGHMFX@� 1NGHMFX@�  12 UR FNUDQMLDMS�
!TCCGHRSR

RTAM@SHNM@K OQDCNLHM@MBD�
NSGDQ

���� �

,X@ML@Q �RNBHNDBNMNLHB
OQNSDRSR�	

KNB@K OQNSDRSDQR UR QDRNTQBD BNLO@MHDR�
FNUDQMLDMS

QDRNTQBDR ���� �

,X@ML@Q �22 � 2G@M 2S@SD� 22 �-� 22 �2 UR FNUDQMLDMS @TSNMNLX ���� �

,X@ML@Q �3-+ � 2G@M 2S@SD� 3-+ UR FNUDQMLDMS RTAM@SHNM@K OQDCNLHM@MBD�
QDRNTQBDR

���� �

,X@ML@Q �3-+ Ŕ 1"22 �
2G@M 2S@SD�	

3-+ � /2+% UR 1"22� 22 RTAM@SHNM@K OQDCNLHM@MBD ���� �

,X@ML@Q �462 � -#  �
2G@M 2S@SD�

462 � -#  UR FNUDQMLDMS @TSNMNLX ���� �

-DO@K �*HQ@SHR � *NRH� ,DBGH�
2@F@QL@SG@�	

%+2"� *-%� 2+1, UR FNUDQMLDMS @TSNMNLX ���� �

-DO@K �,@CGDRHR� 3G@QTR �
3DQ@H�	

4#,%� )3,,� -+%� 1)/- UR FNUDQMLDMS @TSNMNLX ���� �

-DO@K �NOONRHSHNM�	 -DO@KH "NMFQDRR� "/-�4,+� 4"/-�, UR
FNUDQMLDMS

RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� �

-DO@K �QHFGS�VHMF 'HMCT
FQNTOR�

1//� 22-� 1//�# DS @K UR FNUDQMLDMS RXRSDL�HCDNKNFX ���� �

-NQSG *NQD@ Ŕ 2NTSG *NQD@	 -NQSG *NQD@ UR 2NTSG *NQD@ SDQQHSNQX� RXRSDL�HCDNKNFX�
HMSDQM@SHNM@K ONVDQ

���� �

-NQSG *NQD@� "GHM@
�CDEDBSNQR�

#/1*� /1" UR CDEDBSNQR �MDSVNQJR�� 1.* RXRSDL�HCDNKNFX� NSGDQ ���� �

/@JHRS@M �!@KNBGHRS@M� !+ � !+3� !1 2� !1 � !-/�, UR
FNUDQMLDMS

RDBDRRHNM� QDRNTQBDR ���� �

/@JHRS@M �(RK@LHRS LHKHS@MS
FQNTOR�

33/� )T � +D)� @K�0@DC@� (2 UR FNUDQMLDMS RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� �

/@JHRS@M �NOONRHSHNM�	 /,+�-� )4(�%� 3+/ UR FNUDQMLDMS RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� �

/@JHRS@M �/@RGSTMR � /3,� /@RGSTMR� /3, UR FNUDQMLDMS @TSNMNLX ���� �

/@JHRS@M �2HMCG�	 ,0,� ,NG@IHQR UR ///� !@KNBGR� 2HMCGHR
UR  -/� /@RGSTMR UR FNUDQMLDMS

RTAM@SHNM@K OQDCNLHM@MBD�
QDRNTQBDR

���� �

/@JHRS@M �2TMMH LHKHS@MSR Ŕ
QDKHFHNTR FQNTOR�

33/� )T � +D)� (2 UR 2GHHSDR�  GL@CHR�
'HMCTR� "GQHRSH@MR� 2TƥR

RTAM@SHNM@K OQDCNLHM@MBD ���� �

/@JHRS@M Ŕ 42 	 /@JHRS@M UR 42 NSGDQ ���� �

/@OT@ -DV &THMD@
�!NTF@HMUHKKD�

BHUHK RNBHDSX FQNTOR� ,#%� !NTF@HMUHKKD
'@QCKHMDQR UR ,DDJ@LTH 3QHA@K
&NUDQMLDMS� /, + � ,&4 UR  !&� !"+�
FNUDQMLDMS

@TSNMNLX� QDRNTQBDR ���� �

/@OT@ -DV &THMD@
�NOONRHSHNM�	

NOONRHSHNM UR FNUDQMLDMS RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� �

/@OT@ -DV &THMD@
�RNBHNDBNMNLHB OQNSDRSR�	

BTRSNL@QX K@MCNVMDQR UR FNUDQMLDMS�
QDRNTQBD BNLO@MHDR

@TSNMNLX� QDRNTQBDR ���� �

/@OT@ -DV &THMD@ �SQHA@K
SDMRHNMR�

1H@QDO@ UR *@LAHX@ UR *NX@QH UR 8@ŗ@K@
UR U@QHNTR NSGDQ SQHADR

RTAM@SHNM@K OQDCNLHM@MBD�
QDRNTQBDR

���� �

/@OT@ -DV &THMD@ �TQA@M
SDMRHNMR�	

GHFGK@MCDQR UR KNVK@MCDQR UR DSGMHB
"GHMDRD

RTAM@SHNM@K OQDCNLHM@MBD ���� �

/GHKHOOHMDR �!(%,� !(%% Ŕ
,(+%� FNUDQMLDMS�

!(%,� !(%% UR ,(+%� FNUDQMLDMS RDBDRRHNM� RTAM@SHNM@K
OQDCNLHM@MBD

���� �

���
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-@LD NE BNMƦHBS� "NMƦHBS O@QSHDR� "NMƦHBS HSDLR 2S@QS "G@MFD� (MS�

/GHKHOOHMDR �"//� -/ �	 "//� -/ UR FNUDQMLDMS RXRSDL�HCDNKNFX ���� �

/GHKHOOHMDR �(RK@LHRS LHKHS@MS
FQNTOR�

 AT 2@XX@E� ,@TSD DS @K UR FNUDQMLDMS RXRSDL�HCDNKNFX ���� �

/GHKHOOHMDR �,(+% Ŕ ,-+%�	 ,(+% UR ,-+% RTAM@SHNM@K OQDCNLHM@MBD ���� �

/GHKHOOHMDR �,(+%� ,(+% UR FNUDQMLDMS @TSNMNLX� RXRSDL�HCDNKNFX�
QDRNTQBDR

���� �

/GHKHOOHMDR �,-+%�	 ,-+% UR FNUDQMLDMS RDBDRRHNM� RXRSDL�HCDNKNFX�
QDRNTQBDR

���� �

2QH +@MJ@ �HMSDQ�QDKHFHNTR
SDMRHNMR�

2HMG@KDRD !TCCGHRSR� !22� ,@G@RNM
!@K@J@X@� 2HMG@K@ 1@U@X@ UR ,TRKHLR�
-@SHNM@K 3GNVGDDC )@L@@SG� 2+," UR
"GQHRSH@MR

RXRSDL�HCDNKNFX ���� �

2QH +@MJ@ �-NQSGDQM /QNUHMBD�
$@RSDQM /QNUHMBD�	

2HMG@KDRD -@SHNM@KHRSR� )'4� !!2� )5/ UR
3@LHKR� 3- UR FNUDQMLDMS

@TSNMNLX� RXRSDL�HCDNKNFX ���� �

3@IHJHRS@M �(RK@LHRS FQNTOR� (RK@LHRS FQNTOR UR FNUDQMLDMS RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� �

3@IHJHRS@M �NOONRHSHNM�	 NOONRHSHNM UR FNUDQMLDMS RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� END �

3G@HK@MC �(RK@LHRS RDO@Q@SHRSR
� 2NTSGDQM !NQCDQ
/QNUHMBDR�	

!1-� /4+. UR FNUDQMLDMS RDBDRRHNM� RXRSDL�HCDNKNFX ���� �

3G@HK@MC �NOONRHSHNM�	 /3/� 4## UR / # UR 1NX@K 3G@H  QLX
%NQBDR

RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� �

4YADJHRS@M �NOONRHSHNM�	 NOONRHSHNM UR FNUDQMLDMS RXRSDL�HCDNKNFX� M@SHNM@K
ONVDQ

���� �

5HDSM@L �,NMS@FM@QCR�	 ,NMS@FM@QCR UR FNUDQMLDMS @TSNMNLX� RXRSDL�HCDNKNFX ���� �

5HDSM@L �RNBHNDBNMNLHB
OQNSDRSR�	

E@BSNQX VNQJDQR� OD@R@MSR� NSGDQ BHUHKH@MR
UR L@MTE@BSTQHMF BNLO@MHDR�
FNUDQMLDMS

QDRNTQBDR� NSGDQ ���� �

� � � � BE NUDQUHDV S@AKD ENQ $TQNOD
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! -&+ #$2' �(2+ ,(23 &1.4/2�

(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR� 'HMCTR� !TCCGHRSR UR ),!�  !3� 'T3�
  ( UR FNUDQMLDMS

"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� RTAM@SHNM@K OQD�
CNLHM@MBD

3GD UHNKDMS BQHRHR NUDQ HCDNKNFX @MC SGD NQHDMS@SHNM NE SGD
ONKHSHB@K RXRSDL� @MC QDKHFHNTR OQDCNLHM@MBD BNMSHMTDC AD�
SVDDM (RK@LHRS LHKHS@MS FQNTOR� SGD FNUDQMLDMS @MC QDKHFHNTR
LHMNQHSHDR� RTBG @R !TCCGHRSR @MC 'HMCTR
3GQNTFGNTS SGD XD@Q� RDBTQHSX ENQBDR� RTBG @R SGD O@Q@LHK�
HS@QX 1@OHC  BSHNM !@SS@KHNM �1 !�� BNMSHMTDC BNTMSQXVHCD
NODQ@SHNMR @F@HMRS (RK@LHRS LHKHS@MS FQNTOR RTBG @R )@L@@S�
TK�,TI@GHCDDM �),!� NQ HSR E@BSHNM -DN�),!�  MR@Q @K�(RK@L�
 MRTQ@KK@G !@MFK@ 3D@L � !3�� @MC 'HYATS�3@GQHQ �'T3� .ODQ�
@SHNMR VDQD L@HMKX B@QQHDC NTS HM SGD CHUHRHNMR NE #G@J@� "GHS�
S@FNMF� 1@IRG@GH� @MC 1@MFOTQ� HM VGHBG RDBTQHSX ENQBDR JHKKDC
RHW LHKHS@MSR @MC HMITQDC @ANTS NMD GTMCQDC  R HM ����� MN
LHKHS@MS @SS@BJR NM FNUDQMLDMS HMRSHSTSHNMR NQ BHUHKH@MR VDQD
QDONQSDC
2DBTQHSX ENQBDR RHYDC DWOKNRHUDR� ƥQD@QLR� @MC OQNO@F@MC@
L@SDQH@K (M @CCHSHNM� SGDX @QQDRSDC @S KD@RS ��� @KKDFDC LHKH�
S@MSR %NQ HMRS@MBD� NM 2DOSDLADQ �� 1 ! @QQDRSDC RTRODBSDC
LDLADQR NE  KK@GQ #@K @MC !3 HM SGD B@OHS@K #G@J@ŗR -@Q@X@M�
F@MI CHRSQHBS
.M  OQHK ��� SVN @KKDFDC ),!LDLADQR VDQD JHKKDC BNMCTBSHMF
@ RTHBHCD ANLAHMF CTQHMF @ RDBTQHSX ENQBDR Q@HC HM SGD B@OHS@K
#G@J@ .M  TFTRS ��� 1 ! @QQDRSDC ENTQ RTRODBSDC  KK@GQ #@K
LHKHS@MSR HM @ Q@HC HM #G@J@ŗR #@JRGHMJG@M @QD@ 1 ! RDHYDC
DWOKNRHUDR @MC ƥQD@QLR 3GD FNUDQMLDMS A@MMDC  KK@GQ #@K
@R SGD MHMSG (RK@LHRS FQNTO NM -NUDLADQ ��� @BBTRHMF HS NE DW�
SQDLHRL @MC LHKHS@MS @BSHNMR
3GQNTFGNTS SGD XD@Q� RHW SQH@KR VDQD GDKC HM SGD KNVDQ BNTQSR
NE %@QHCOTQ� #G@J@ #HUHRHNM� @MC "G@O@HM@V@A@F@MI� 1@IRG@GH
#HUHRHNM 3GD @BBTRDC VDQD RDMSDMBDC ENQ ADHMF LDLADQR NE
),!� 'T3� @MC  !3 QDRODBSHUDKX %NQ HMRS@MBD� NM  OQHK ��� @
BNTQS HM %@QHCOTQ BNMUHBSDC SVN  !3 LDLADQR SN �� XD@QR HM
OQHRNM @MC ƥMDC SGDL 42# ��� D@BG JJR

! -&+ #$2' �.//.2(3(.-�

(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR�  + UR !-/� )DK
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� M@SHNM@K ONVDQ

3GD UHNKDMS BQHRHR NUDQ M@SHNM@K ONVDQ @MC SGD NQHDMS@SHNM NE
SGD ONKHSHB@K RXRSDL BNMSHMTDC ADSVDDM SGD NOONRHSHNM O@Q�
SHDR !@MFK@CDRG -@SHNM@KHRS /@QSX �!-/� @MC )@L@@S�D�(RK@LH
�)D(� NM SGD NMD G@MC� @MC SGD FNUDQMLDMS KDC AX SGD  V@LH
+D@FTD � +� NM SGD NSGDQ G@MC 6GHKD SGD RSTCDMS NQF@MHY@�
SHNMR !@MFK@CDRG )@SHX@S@A@CH "GG@SQ@#@K �!)"� @MC SGD (RK@LH
"GG@SQ@ 2GHAHQ �("2� RTOONQSDC !-/ @MC )D(�  + QDBDHUDC RTO�
ONQS EQNL HSR RSTCDMS VHMF� SGD !@MFK@CDRG "GG@SQ@ +D@FTD
�!"+�

3GQNTFGNTS SGD XD@Q� BK@RGDR ADSVDDM @MC @LNMF SGD O@QSHDR
KDES @S KD@RS �� ODNOKD CD@C @MC ��� HMITQDC %NQ HMRS@MBD�
NM  TFTRS �� @S KD@RS �� ODNOKD VDQD HMITQDC� @S KD@RS ��
GNTRDR U@MC@KHYDC @MC ��� E@LHKHDR ƦDC SGD @QD@� @R SVN E@B�
SHNMR NE  + @SS@BJDC D@BG NSGDQ NUDQ DRS@AKHRGHMF RTOQDL@BX
HM )GDM@HC@G .M -NUDLADQ ��� @S KD@RS ��� ODNOKD VDQD HM�
ITQDC VGDM RTOONQSDQR NE SVN  + E@BSHNMR BK@RGDC HM -N@JG@KH
HM @ CHROTSD NUDQ SGD ONRHSHNM NE CHRSQHBS BNTMBHK RDBQDS@QX ENK�
KNVHMF DKDBSHNMR GDKC SGD OQDUHNTR C@X
"K@RGDR VHSGHM RSTCDMS NQF@MHY@SHNMR @MCVHSG SGD ONKHBD BNM�
SHMTDC (M ,@QBG� SGD ƥQRS DKDBSHNMR NE SGD #G@J@ 4MHUDQ�
RHSX "DMSQ@K 2STCDMSRŗ 4MHNM RHMBD ���� QDRTKSDC HM BK@RGDR
ADSVDDM !"+ @MC !)" SG@S KDES @S KD@RS �� RSTCDMSR HMITQDC
 RSTCDMS NE SGD !@MFK@CDRG 4MHUDQRHSX NE $MFHMDDQHMF @MC
3DBGMNKNFX V@R AD@SDM SN CD@SG� OQDRTL@AKX ENQ GHR HMUNKUD�
LDMS VHSG ("2 "NMRDPTDMSKX� @TSGNQHSHDR @QQDRSDC @S KD@RS ��
!"+ LDLADQR 3GD HMBHCDMS RO@QJDC BNTMSQXVHCD OQNSDRSR AX
SGNTR@MCR NE ,TRKHLR� DRODBH@KKX RSTCDMSR� KD@CHMF SN BK@RGDR
VHSG SGD ONKHBD %NQ HMRS@MBD� CTQHMF @ Q@KKX HM !GNK@ #HRSQHBS NE
!@QHR@K #HUHRHNM NM .BSNADQ ��� ONKHBD JHKKDC ENTQ OQNSDRSDQR
@MC HMITQDC �� TRHMF QTAADQ ATKKDS RGNSR
(M SGD BNTQRD NE SGD XD@Q� GTMCQDCR NE OQNSDRSDQR HM SGD B@O�
HS@K #G@J@ CDL@MCDC SGD QDKD@RD NE ENQLDQ !-/ @MC NOON�
RHSHNM KD@CDQ *G@KDC@ 9H@� HLOQHRNMDC NM BNQQTOSHNM BG@QFDR
RHMBD %DAQT@QX � .M -NUDLADQ ��� ENQ DW@LOKD� GTMCQDCR
NE OQNSDRSDQR BK@RGDC VHSG SGD ONKHBD HM EQNMS NE #G@J@ŗR 'HFG
"NTQS� KD@UHMF @S KD@RS �� OQNSDRSDQR HMITQDC
%TQSGDQLNQD� NM  TFTRS �� SGD 4- "NLLHSSDD @F@HMRS 3NQSTQD
ENQ SGD ƥQRS SHLD OTAKHRGDC @ QDUHDV BNMBDQMHMF SGD RHST@SHNM
HM SGD BNTMSQX� RODBHƥB@KKX @CCQDRRHMF DWSQ@ITCHBH@K JHKKHMFR
@MC DMENQBDC CHR@OOD@Q@MBDR AX K@V DMENQBDLDMS NƧBH@KR
 + CDMHDC SGD @KKDF@SHNMR OTS ENQV@QC AX SGD BNLLHSSDD MRB

! -&+ #$2' �1,& 6.1*$12�

(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR� 1,& VNQJDQR UR E@BSNQX NVMDQR� !&�
,$ � FNUDQMLDMS

"NMƦHBS HSDLR� NSGDQ

3GD UHNKDMS BQHRHR BNMSHMTDC ADSVDDM QD@CX�L@CD F@QLDMS
�1,&� VNQJDQR @MC SGD FNUDQMLDMS @MC E@BSNQX NVMDQR NUDQ
VNQJHMF BNMCHSHNMR� RNBH@K RDBTQHSX� @MC ODMCHMF O@XLDMSR
5HNKDMS OQNSDRSR� NESDM HMBKTCHMF QN@C AKNBJ@FDR @MC CD�
L@MCR ENQ SGD O@XLDMS NE @QQD@QR @MC HLOQNUDC VNQJOK@BD
R@EDSX� EQDPTDMSKX NBBTQQDC SGQNTFGNTS SGD XD@Q
(M )@MT@QX @MC 2DOSDLADQ� SGD SVN K@QFD OQNSDRSR SNNJ OK@BD
HM SGD CHRSQHBS NE #G@J@ .M )@MT@QX �� @ VDDJ�KNMF OQNSDRS NE
@ANTS ������ 1,& VNQJDQR BNLLDMBDC HM SGD B@OHS@K #G@J@
3GD RSQHJHMF 1,&VNQJDQR VDQD OQNSDRSHMF E@BSNQX NVMDQR VGN
CHC MNS ENKKNV @ ���� K@V SG@S ƥWDC @ GHFGDQ LHMHLTL V@FD
ENQ 1,& VNQJDQR /NKHBD TRDC A@SNMR� QTAADQ ATKKDSR @MC SD@Q
F@R @F@HMRS SGD BQNVCR� VGHKD OQNSDRSDQR SGQDV AQHBJR 3GD
OQNSDRSR QDONQSDCKX KDES @ANTS �� ODNOKD HMITQDC @MC NMD ODQ�
RNM CD@C .M )@MT@QX �� ONKHBD Q@HCDC @ MDHFGANQGNNC BKNRD
SN #G@J@� KNNJHMF ENQ OQNSDRSDQR /NKHBD ƥQDC FTMR @MC HMITQDC
RDUDQ@K NE SGD QDRHCDMSR /NKHBD @QQDRSDC LNQD SG@M �� VNQJ�
DQR� VGHKD NSGDQR QDONQSDCKX ƦDC SGDHQ GNLDR SN @UNHC ADHMF

���
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@QQDRSDC (M %DAQT@QX� @ANTS ����� SN ������ 1,& VNQJDQR
VDQD ƥQDC AX E@BSNQX NƧBH@KR HM QDRONMRD SN ETQSGDQ OQNSDRSR
.M  OQHK �� @ANTS ����� 1,& VNQJDQR NE 1,& AQ@MC 3@KHRL@M
 OO@QDKR SNNJ SN SGD RSQDDSR HM #G@J@ CDL@MCHMF ODMCHMF
O@XLDMSR @MC OQNSDRSHMF SGD @KKDFDC RDWT@K LHRBNMCTBS NE @
RDMHNQ NƧBH@K SNV@QCR @ EDL@KD BNKKD@FTD .M  OQHK ��� 1,&
VNQJDQR AKNBJ@CDC @ QN@C HM #G@J@� B@KKHMF ENQ SGD O@XLDMS
NE SGDHQ NUDQCTD V@FDR .M ,@X �� @ANTS ����� 1,& VNQJ�
DQR OQNSDRSDC HM EQNMS NE SGD !@MFK@CDRG &@QLDMS ,@MTE@B�
STQDQR @MC $WONQSDQR  RRNBH@SHNM �!&,$ � ATHKCHMF HM #G@J@�
CDL@MCHMF @QQD@QR @MC NSGDQ ADMDƥSR .M,@X ��� 1,&VNQJ�
DQR AKNBJ@CDC @ QN@C @MC HLO@HQDC RDUDQ@K UDGHBKDR SN OQNSDRS
SGD BKNRTQD NE @ E@BSNQX HM &@YHOTQ� #G@J@
%QNL 2DOSDLADQ �� SN 2DOSDLADQ ��� @ MTLADQ NE OQNSDRSR
SNNJ OK@BD HM #G@J@ @ESDQ @ANTS �� 1,& VNQJDQR VDQD CHR�
BG@QFDC VHSGNTS OQHNQ MNSHBD (M QDRONMRD SN SG@S� LNQD SG@M
����� 1,& VNQJDQR SNNJ SN SGD RSQDDSR� CDL@MCHMF SGD O@X�
LDMS NE @QQD@QR @MC OQNSDRSHMF SGD K@XNƤR @RVDKK @R SGD CDMH@K
NE L@SDQMHSX KD@UD @MC GD@KSG B@QD /QNSDRSDQR SGQDV AQHBJR @S
SGD ONKHBD� VGHKD SGD ONKHBD ƥQDC QTAADQ ATKKDSR @MC DLOKNXDC
A@SNMR @MC SD@Q F@R 3GD OQNSDRSR KDES �� SN �� 1,& VNQJDQR
@MC ONKHBD NƧBDQR HMITQDC MRJ

" ,!.#( �.//.2(3(.-�

(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR� "-1, UR FNUDQMLDMS
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� M@SHNM@K ONVDQ

3GD BNMƦHBS NUDQ M@SHNM@K ONVDQ @MC HCDNKNFX BNMSHMTDC @R
@ MNM�UHNKDMS BQHRHR ADSVDDM SGD "@LANCH@ -@SHNM@K 1DRBTD
,NUDLDMS �"-1,�� HMBKTCHMF MDVKX ENQLDC NOONRHSHNM O@Q�
SHDR NM SGD NMD G@MC� @MC SGD QTKHMF "@LANCH@M /DNOKDŗR /@QSX
�"//� NM SGD NSGDQ G@MC 3GD "-1, RTBBDDCDC SGD A@MMDC
"@LANCH@ -@SHNM@K 1DRBTD /@QSX �"-1/�
(M SGD LTMHBHO@K� OQNUHMBH@K� SNVM� @MC CHRSQHBS BNTMBHK DKDB�
SHNMR NM ,@X ��� SGD "// NAS@HMDC ������ NTS NE ������
BNTMBHKKNQ RD@SR� DUDM SGNTFG RDUDM O@QSHDR O@QSHBHO@SDC (M
K@SD ,@QBG� MHMD ENQLDQ LDLADQR NE SGD "-1/ @BBDOSDC @M
NƤDQ AX /QHLD ,HMHRSDQ 'TM 2DM SN RDDJ @ QNX@K O@QCNM @MC
QDSTQM SN ONKHSHBR HM DWBG@MFD ENQ @M @CLHRRHNM NE FTHKS
(M )@MT@QX� 2@L 1@HMRX� ENQLDQ KD@CDQ NE SGD "-1/� @MMNTMBDC
GHR ONRRHAKD QDSTQM SN "@LANCH@ CDROHSD E@BHMF @ OQHRNM RDM�
SDMBD @MC CD@SG SGQD@SR .M -NUDLADQ �� SGD OK@MMDC C@SD
NE 1@HMRXŗR QDSTQM� GTMCQDCR NE RDBTQHSX ODQRNMMDK FT@QCDC
@ "@LANCH@M ANQCDQ BQNRRHMF� VGHKD SGD LHKHS@QX RDBTQDC /G�
MNL /DMGŗR @HQONQS .M SGD R@LD C@X� 1@HMRX V@R OQDUDMSDC
EQNL BQNRRHMF SGD ANQCDQ SN "@LANCH@ EQNL 3G@HK@MC� @K�
KDFDCKX NM NQCDQR EQNL SGD 3G@H @MC "@LANCH@M FNUDQMLDMSR
3GQNTFGNTS SGD XD@Q� 'TM 2DM QDOD@SDCKX SGQD@SDMDC LDL�
ADQR NE SGD NOONRHSHNM 1DONQSDCKX� RDUDQ@K NOONRHSHNM @B�
SHUHRSR ƦDC SN 3G@HK@MC SN @UNHC RTQUDHKK@MBD  S KD@RS �� ENQ�
LDQ "-1/ LDLADQR VDQD HLOQHRNMDC @MC @S KD@RS @MNSGDQ ��
BG@QFDC VHSG OKNSSHMF @ BNTO @F@HMRS SGD FNUDQMLDMS� HMBKTC�
HMF� HM @ARDMSH@� 1@HMRX $HFGS KD@CHMF LDLADQR QDONQSDCKX
ƦDC SGD BNTMSQX @ESDQ @QQDRS V@QQ@MSR VDQD HRRTDC NM )TMD �
.M  OQHK ��� ONKHBD @QQDRSDC ENQLDQ "-1/ BNNQCHM@SNQ 3HSG
1NQM� VGN CHDC HM OQHRNM SGQDD C@XR K@SDQ (MSDQM@SHNM@K GT�

L@M QHFGSR NQF@MHY@SHNMR BQHSHBHYDC SGD FNUDQMLDMS ENQ MNS HM�
UDRSHF@SHMF SGD TMBKD@Q BHQBTLRS@MBDR
.M )@MT@QX ��� 'TM 2DM BK@HLDC SG@S HE 6DRSDQM BNTMSQHDR HL�
ONRDC DBNMNLHB R@MBSHNMR NM "@LANCH@� SGD ONKHSHB@K NOONRH�
SHNMVNTKC AD CDRSQNXDC� @MC @MMNTMBDC SG@S SGD FNUDQMLDMS
VNTKC MNS CHRBTRR GTL@M QHFGSR VHSG SGD R@MBSHNMHMF O@QSHDR
3GD $4 @MC 42 G@C ADFTM SN BG@MFD SQ@CD CD@KR VHSG "@LAN�
CH@ HM SGD OQDUHNTR XD@Q� RTBG @R SGD $UDQXSGHMF !TS  QLR �$! �
RBGDLD SG@S DMRTQDC "@LANCH@ŗR OQDEDQDMSH@K L@QJDS @BBDRR
.M %DAQT@QX ��� SGD $4 RDS @ NMD�XD@Q CD@CKHMD ENQ SGD FNU�
DQMLDMS SN DRS@AKHRG CDLNBQ@SHB QDENQLR ADENQD HS VNTKC AD
DWODKKDC EQNL SGD RBGDLD .M #DBDLADQ ��� 'TM 2DM CHR�
LHRRDC SGD $4 R@MBSHNMR %NKKNVHMF @ $TQNOD@M "NLLHRRHNM
GTL@M QHFGSR LNMHSNQHMF RS@QSHMF HM  TFTRS� *DL 2NJG@ V@R
QDKD@RDC EQNL GNTRD @QQDRS HM LHC�-NUDLADQ� @MC �� NSGDQ
HLOQHRNMDC ENQLDQ "-1/ LDLADQR VDQD QDKD@RDC NM A@HK .M
#DBDLADQ �� /GMNL /DMG ,TMHBHO@K "NTQS RDS 2NJG@ŗR SQH@K
C@SD ENQ SQD@RNM SN �������� RNU
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"NMƦHBS O@QSHDR� "GQHRSH@MR UR FNUDQMLDMS
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX

3GD UHNKDMS BQHRHR NUDQ HCDNKNFX BNMSHMTDC ADSVDDM SGD FNU�
DQMLDMS @MC TMQDFHRSDQDC "GQHRSH@M FQNTOR� RTBG @R "@SGNKHB
TMCDQFQNTMC BGTQBGDR @MC /QNSDRS@MS GNTRD BGTQBGDR
#TD SN SGD -DV 1DFTK@SHNM NM 1DKHFHNTR  Ƥ@HQR O@RRDC HM
����� FNUDQMLDMS HMSDQEDQDMBD HMBQD@RHMFKX S@QFDSDC NƧ�
BH@KKX QDFHRSDQDC BGTQBGDR %NQ DW@LOKD� NM )@MT@QX ��� SGD
FNUDQMLDMS QDUNJDC SGD OQD@BGHMF ODQLHSR NE �� 3GQDD�2DKE
"GTQBG O@RSNQR EQNL 2@MLDMWH@� 'DM@M OQNUHMBD (M  TFTRS�
@TSGNQHSHDR OQDRRTQDC SGDL@M@FDLDMS NE @ 3GQDD�2DKE "GTQBG
HM +H@NMHMF OQNUHMBD SN RTRODMC NMD NE HSR OQD@BGDQR� @ FQ@C�
T@SD EQNL @ RDLHM@QX HM 'NMF *NMF� ENQ ROD@JHMF @ANTS SGD
3@HV@M HRRTD :→ "GHM@ �3@HV@Mn�< (M SGD R@LD LNMSG� @ LDL�
ADQ NE SGD 3VN�-@SHNM@K "GQHRSH@M "NTMBHK HM 7HMWH@MF� 'DM@M
OQNUHMBD� V@R CHRLHRRDC @ESDQ QDETRHMF SN HMBKTCD SQ@CHSHNM@K
"GHMDRD BTKSTQD HMSN GHR RDQLNMR
3GQNTFGNTS SGD XD@Q� FNUDQMLDMS @TSGNQHSHDR BNMSHMTDC
SN BQ@BJ CNVM NM TMQDFHRSDQDC GNTRD @MC TMCDQFQNTMC
BGTQBGDR� ENQBHAKX CHRRNKUHMF SGNRD TMVHKKHMF SN QDFHRSDQ NE�
ƥBH@KKX .M )@MT@QX ��� @OOQNW ��� LDLADQR NE @ RODBH@K
ONKHBD TMHS RSNQLDC @ LDDSHMF NE SGD "GHM@ &NRODK %DKKNV�
RGHO @S @ GNSDK HM -@MX@MF� 'DM@M OQNUHMBD� @KKDFDCKX HMITQ�
HMF RDUDQ@K @SSDMCDDR  ANTS ��� O@RSNQR @MC NSGDQ LDL�
ADQR VDQD @QQDRSDC @MC ENQBDC SN QDFHRSDQ .M %DAQT@QX ��� ON�
KHBD @QQDRSDC @OOQNW �� LDLADQR NE SGD $@QKX 1@HM "NUDM@MS
"GTQBG� BKNRDC AX @TSGNQHSHDR HM �������� @S GNLD RDQUHBDR HM
"GDMFCT� 2HBGT@M OQNUHMBD /NKHBD @QQDRSDC SVN LNQD LDL�
ADQR NE SGD BGTQBG NM ,@QBG � 2DUDM SN DHFGS ONKHBD ODQRNM�
MDK @KKDFDCKX UHNKDMSKX AD@S SGD CDS@HMDDR CTQHMF SGD HMSDQ�
QNF@SHNM 3GD KNB@K FNUDQMLDMS NE &T@MFYGNT� &T@MFCNMF
OQNUHMBD� HLOKDLDMSDC @ LD@RTQD NƤDQHMF QDV@QCR ENQ QD�
ONQSR NE HKKDF@K QDKHFHNTR @BSHUHSHDR RTBG @R GNTRD BGTQBGLDDS�
HMFR NM ,@QBG ��  TSGNQHSHDR HM &THX@MF� &THYGNT OQNUHMBD�
ENKKNVDC RTHS HM )TMD .M ,@QBG ��� LNQD SG@M �� ONKHBD NƧ�
BDQR Q@HCDC @ AHAKD RBGNNK BK@RR HM SGD B@OHS@K !DHIHMF� @R O@QS
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NE @ BNMSHMTDC DƤNQS SN CHRRNKUD SGD /QNSDRS@MS 2GNTV@MF
"GTQBG� VGHBG G@R QDOD@SDCKX QDETRDC SN INHM SGD NƧBH@K
3GQDD�2DKE /QNSDRS@MS  RRNBH@SHNM !DENQD "GQHRSL@R� SGD KN�
B@K ATQD@TR NE QDKHFHNTR @Ƥ@HQR HM 2G@MCNMF� 8TMM@M� 2HBGT@M�
&THYGNT� 'DM@M� @MC &T@MFCNMF OQNUHMBDR V@QMDC KNB@K TM�
QDFHRSDQDC BGTQBGDR MNS SN NQF@MHYD BDKDAQ@SHNMR
3GD FNUDQMLDMS BNMSHMTDC SN CDLNKHRG BGTQBGDR @BQNRR SGD
BNTMSQX  TSGNQHSHDR @KKDFDCKX NQCDQDC SGD CDLNKHSHNM NE @
"@SGNKHB RGQHMD HM SGD %DMFWH@MF CHNBDRD� 2G@@MWH OQNUHMBD�
NM  OQHK �  OOQNW ��� CHNBDRD LDLADQR RS@FDC @ OQNSDRS
SN OQDUDMS @QNTMC ��� ONKHBD NƧBDQR @MC FNUDQMLDMS NƧ�
BH@KR EQNL DMENQBHMF SGD CDLNKHSHNM .M )TKX ��� @QNTMC �����
FNUDQMLDMS ODQRNMMDK� HMBKTCHMF ONKHBD NƧBDQR� F@SGDQDC SN
RSNQL "@HCTYGDM 3QTD )DRTR 3GQDD�2DKE "GTQBG HM 9GTL@CH@M�
'DM@M OQNUHMBD 3GD ONKHBD ENQBHAKX QDLNUDC SGD OQ@BSHSHNM�
DQR OQDRDMS� QDONQSDCKX HMITQHMF SVN NE SGDL� ADENQD KNNSHMF
@MC CDLNKHRGHMF SGD ATHKCHMF %TQSGDQLNQD� @TSGNQHSHDR BNM�
SHMTDC SN QDLNUD BQNRRDRVHSG O@QSHBTK@Q UHRHAHKHSX EQNL BGTQBG
ATHKCHMFR� ENQ HMRS@MBD NM  OQHK �� HM +HMXH� 2G@MCNMF OQNUHMBD
@MC NM ,@X � HM SGD '@MC@M CHNBDRD� 'DADH OQNUHMBD BRT
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"NMƦHBS O@QSHDR� OQN�CDLNBQ@BX FQNTOR� OQN�
HMCDODMCDMBD FQNTOR UR /1"
FNUDQMLDMS� '*2 1 FNUDQMLDMS

"NMƦHBS HSDLR� @TSNMNLX� RXRSDL�HCDNKNFX

3GD MNM�UHNKDMS BQHRHR NUDQ @TSNMNLX @MC SGD NQHDMS@SHNM NE
SGD ONKHSHB@K RXRSDL DRB@K@SDC SN @ UHNKDMS BQHRHR ADSVDDM U@Q�
HNTR 'NMF *NMF �'*� OQN�CDLNBQ@BX @MC OQN�HMCDODMCDMBD
FQNTOR� RTBG @R #DLNRHRSĈ NM SGD NMD G@MC� @MC SGD FNUDQM�
LDMSR NE SGD /DNOKDŗR 1DOTAKHB NE "GHM@ �/1"� @MC SGD 'NMF
*NMF 2ODBH@K  CLHMHRSQ@SHUD 1DFHNM �'*2 1�� NM SGD NSGDQ
G@MC  BBNQCHMF SN "--� @S KD@RS ����� OQNSDRSR SNNJ OK@BD
ADSVDDM )TMD � @MC #DBDLADQ #TQHMF SGD BK@RGDR ADSVDDM
OQNSDRSDQR @MC ONKHBD� SVN ODNOKD CHDC� @S KD@RS ����� ODNOKD
VDQD HMITQDC @MC @QNTMC ����� ODNOKD VDQD @QQDRSDC
3GQNTFGNTS SGD XD@Q� SGD BNMƦHBS V@R CNLHM@SDC AX SGD '*�
2 1 FNUDQMLDMSŗR OQNONR@K NE @ CHROTSDC @LDMCLDMS SN SGD
BHSXŗR %TFHSHUD .ƤDMCDQR .QCHM@MBD� VGHBG VNTKC DM@AKD�
@LNMF NSGDQR� SGD DWSQ@CHSHNM NE "GHMDRD ETFHSHUDR A@BJ SN
SGD L@HMK@MC "QHSHBR BK@HLDC SGD AHKK BNTKC @KRN AD TRDC @R @
OQDSDWS SN DWSQ@CHSD '* BHSHYDMR SN SGDL@HMK@MC� ENQ ONKHSHB@KKX
LNSHU@SDC QD@RNMR 6GHKD U@QHNTR DRS@AKHRGDC @BSHUHRS FQNTOR
BNMSHMTDC SN AD HMUNKUDC� SGHR XD@QŗR K@QFD RB@KD OQNSDRSLNUD�
LDMS V@R CQHUDM AX SGD 'NMF *NMF XNTSG� S@JHMF NM @ LNQD
CDBDMSQ@KHRDC @MC RONMS@MDNTR ENQL
!DSVDDM ����� @MC ������ OQN�CDLNBQ@SHB OQNSDRSDQR
CDLNMRSQ@SDC @F@HMRS SGD DWSQ@CHSHNM AHKK HM SGD BHSX BDMSDQ
NM ,@QBG �� 6GDM BGHDE DWDBTSHUD �"$� "@QQHD +@L HMSQN�
CTBDC SGD CQ@ES AHKK @S SGD +DFHRK@SHUD "NTMBHK NE 'NMF *NMF
2ODBH@K  TSNMNLNTR 1DFHNM �+DF"N� SGQDD C@XR K@SDQ� �� OQN�
CDLNBQ@SHB KDFHRK@SNQR KDES SGD OKDM@QX RDRRHNM HM OQNSDRS .M
,@X �� @MC )TMD �� HM SNS@K LNQD SG@M ������� ODNOKD F@SG�
DQDC @S CHƤDQDMS KNB@SHNMR @BQNRR SGD BHSX HM BNLLDLNQ@�
SHNM NE SGD 3H@M@MLDM 2PT@QD OQNSDRSR HM ���� !DSVDDM

������� @MC ��������� OQNSDRSDC @F@HMRS SGD DWSQ@CHSHNM AHKK
NM )TMD � (M QDRONMRD SN SGD AHKKŗR RDBNMC QD@CHMF NM )TMD
��� OQNSDRSR HMSDMRHƥDC 3GD ONKHBD QDRNQSDC SN QTAADQ ATKKDSR
@MC SD@Q F@R� QDRTKSHMF HM @ANTS �� HMITQDC� HMBKTCHMF �� ON�
KHBD NƧBDQR
.M )TKX �� "$ +@L NƧBH@KKX @MMNTMBDC SG@S SGD BNMSQNUDQ�
RH@K DWSQ@CHSHNM AHKK ŗV@R CD@Cŗ  R L@RJDC OQNSDRSDQR U@M�
C@KHYDC SGD /1"ŗR KH@HRNM NƧBD HM '* AX SGQNVHMF DFFR NM
)TKX ��� '* QHNS ONKHBD QDRONMCDC VHSG SD@Q F@R @MC QTA�
ADQ ATKKDSR #DROHSD SGDRD BNMBDRRHNMR� OQNSDRSDQRŗ CDL@MCR
AQN@CDMDC  LNMF NSGDQR� CDLNMRSQ@SNQR RS@QSDC B@KKHMF ENQ
ONKHSHB@K QDENQLR @MC S@BJKHMF SGD HRRTD NE ONKHBD AQTS@KHSX
.M SGD R@LD C@X� TMHCDMSHƥDC @RR@HK@MSR @SS@BJDC RTOONRDC
OQN�CDLNBQ@BX OQNSDRSDQR HM SGD ,@RR 3Q@MRHS 1@HKV@X �,31�
RS@SHNM 8TDM +NMF� HMITQHMF �� '* ONKHBD @QQDRSDC RHW @F�
FQDRRNQR� RTRODBSHMF SGDL SN AD LDLADQR NE NQF@MHYDC BQHLD
/QN�CDLNBQ@BX @BSHUHRSR @BBTRDC SGD "GHMDRD FNUDQMLDMS NE
ADHMF HMUNKUDC HM SGD @SS@BJ
.M  TFTRS �� OQN�CDLNBQ@SHB OQNSDRSDQR NBBTOHDC RDUDQ@K JDX
,31 RS@SHNMR� VGHBG CHRQTOSDC ,31 RDQUHBDR .M  TFTRS ���
@ K@QFD�RB@KD OQNSDRS STQMDC UHNKDMS� @R RNLD OQNSDRSDQR ATHKS
A@QQHB@CDR @MC SGQDV ODSQNK ANLAR @MC AQHBJR @S SGD ONKHBD�
HMITQHMF �� NƧBDQR (M QDRONMRD� SGD ONKHBD TRDC SD@Q F@R�
V@SDQ B@MMNMR �ENQ SGD ƥQRS SHLD� @MC ƥQDC @ KHUD ATKKDS HMSN
SGD @HQ #DROHSD @ OQNSDRS A@M� CDLNMRSQ@SHNMR BNMSHMTDC VHSG
RHLHK@Q HMSDMRHSX SGQNTFGNTS 2DOSDLADQ
.M .BSNADQ �� ENQ SGD ƥQRS SHLD RHMBD SGD RS@QS NE SGD OQNSDRSR
@F@HMRS SGD DWSQ@CHSHNM AHKK� ONKHBD NƧBDQR RGNS @MC JHKKDC @
OQNSDRSDQ VHSG KHUD @LLTMHSHNM "$ +@L DM@BSDC SGD $LDQ�
FDMBX 1DFTK@SHNMR .QCHM@MBD @BS FQ@MSHMF SGD '*2 1 FNUDQM�
LDMS RVDDOHMF DWDBTSHUD ONVDQR @MC DM@AKHMF SGD HLOKD�
LDMS@SHNM NE @ L@RJ A@M NM .BSNADQ � (M QDRONMRD� OQNSDRSR
DQTOSDC VHSG SGNTR@MCR NE OQNSDRSDQR VD@QHMF E@BD L@RJR
.M .BSNADQ ��� '* 2DBTQHSX ,HMHRSDQ� )NGM +DD� @MMNTMBDC
SGD ENQL@K VHSGCQ@V@K NE SGD DWSQ@CHSHNM AHKK -DUDQSGDKDRR�
OQNSDRSR BNMSHMTDC UHNKDMSKX
.M -NUDLADQ �� @ RSTCDMS OQNSDRSDQ CHDC @ESDQ E@KKHMF EQNL
SGD DCFD NE @ B@Q O@QJ ENTQ C@XR D@QKHDQ� @R QHNS ONKHBD ƥQDC SD@Q
F@R @S SGD ATHKCHMF 3DMRHNMR @MC OQNSDRSR ETQSGDQ DRB@K@SDC
@R ONKHBD NƧBDQR RGNS @MC BQHSHB@KKX HMITQDC @ OQNSDRSDQ NM SGD
R@LDC@X .M-NUDLADQ ��� @ AXRS@MCDQ QDONQSDCKX CHDC @ESDQ
ADHMF GHS AX @ AQHBJ SN SGD GD@C HM BK@RGDR ADSVDDM QHU@KKHMF
FQNTOR NE OQNSDRSDQR .M -NUDLADQ ��� RNKCHDQR EQNL SGD
/DNOKDŗR +HADQ@SHNM  QLX �/+ � GDKODC OQN�!DHIHMF RTOONQSDQR
SN BKD@M SGD RSQDDSR NTSRHCD NE SGD RNKCHDQRŗ A@QQ@BJR� Q@HRHMF
VHCDROQD@C BNMBDQMR NE "GHMDRD HMSDQEDQDMBD ,NQDNUDQ� HM
LHC�-NUDLADQ� @R RSTCDMSR NBBTOHDC SGD B@LOTRDR NE '*ŗR
"GHMDRD 4MHUDQRHSX @MC /NKXSDBGMHB 4MHUDQRHSX� UHNKDMBD AD�
SVDDM RSTCDMS OQNSDRSDQR @MC ONKHBD ENQBDR ETQSGDQ DRB@K@SDC
 R RDBTQHSX ENQBDR RNTFGS SN BKD@Q SGD TMHUDQRHSHDR� OQNSDRSDQR
QDRONMCDC VHSG ODSQNK ANLAR� HLOQNUHRDC B@S@OTKSR @R VDKK
@R ANVR @MC @QQNVR
.M -NUDLADQ ��� HM @ GHFG�STQMNTS CHRSQHBS DKDBSHNM� OQN�
CDLNBQ@SHB O@QSHDR VNM @ L@INQHSX HM @KK �� #HRSQHBSR "NTM�
BHKR "$ +@L QDRONMCDC SN SGD QDRTKSR AX @BJMNVKDCFHMF
GDQ FNUDQMLDMSŗR ŚCDƥBHDMBHDRŗ� ATS BNMSHMTDC SN QDETRD SGD
CDL@MCR NE SGD OQN�CDLNBQ@BX LNUDLDMS %NKKNVHMF SGD
DKDBSHNMR� OQNSDRSR BNMSHMTDC HM #DBDLADQ ANSG UHNKDMSKX
@MC MNM�UHNKDMSKX %NQ HMRS@MBD� NM #DBDLADQ �� ADSVDDM
������� @MC ������� OQN�CDLNBQ@SHB OQNSDRSDQR RS@FDC @
MNM�UHNKDMS Q@KKX @S 5HBSNQH@ /@QJ .M SGD R@LD C@X� UHNKDMS
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BK@RGDR DQTOSDC @S SGD '* 'HFG "NTQS @MC "NTQS NE %HM@K  O�
OD@KR JNK
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"NMƦHBS O@QSHDR� 'TH UR FNUDQMLDMS
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX

3GD UHNKDMS BQHRHR NUDQ HCDNKNFX ADSVDDM SGD 'TH LHMNQHSX @MC
SGD FNUDQMLDMS CD�DRB@K@SDC SN @ MNM�UHNKDMS BQHRHR 6GHKD
BK@RGDR ADSVDDM SGD '@M "GHMDRD�CNLHM@SDC FNUDQMLDMS
@MC SGD OQDCNLHM@MSKX ,TRKHL 'TH LHMNQHSX HMBQD@RDC @R O@QS
NE @ AQN@CDQ FNUDQMLDMS BQ@BJCNVM NM QDKHFHNTR @BSHUHSHDR�
HMSDQ�DSGMHB SDMRHNMR BNMSHMTDC SN CDBQD@RD 3GDRD G@C OQD�
UHNTRKX L@QJDC SGD BNMƦHBS
(M KHMD VHSG SGD -DV 1DFTK@SHNM NM 1DKHFHNTR  Ƥ@HQR O@RRDC
HM ����� SGD FNUDQMLDMS BNMSHMTDC SN OTQRTD SGD Ś2HMHBHY@�
SHNMŗ NE (RK@LHB BTKSTQD .M )@MT@QX �� QDOQDRDMS@SHUDR NE
KNB@K (RK@LHB @RRNBH@SHNMR EQNL DHFGS OQNUHMBDR CHRBTRRDC @
ƥUD�XD@Q OK@M ENQ SGD Ś2HMHBHY@SHNMŗ NE (RK@L� OQNONRDC AX SGD
FNUDQMLDMS�A@BJDC "GHM@ (RK@LHB  RRNBH@SHNM 3GHR OK@M� OQH�
L@QHKX S@QFDSHMF SGD 'TH @MC NSGDQ ,TRKHL LHMNQHSHDR NTSRHCD
7HMIH@MF� OQNONRDC LD@RTQDR VHSG SGD @HL NE HMBQD@RHMF (R�
K@LŗR BNLO@SHAHKHSX VHSG "GHMDRD RNBH@KHRL� RTBG @R UNB@SHNM@K
SQ@HMHMF NM BNQD U@KTDR NE "GHMDRD RNBH@KHRL
&NUDQMLDMS NƧBH@KR @KRN OQNGHAHSDC SGD OTAKHB TRD NE  Q@�
AHB RBQHOS HM SGD B@OHS@K !DHIHMF @MC HM NSGDQ OQNUHMBDR %NQ
HMRS@MBD� HM )TKX� @TSGNQHSHDR HM &T@MFYGNT @MC 0HMFXT@M�
&T@MFCNMF OQNUHMBD� CHQDBSDC (RK@LHB ATRHMDRRDR SN QDLNUD
SGD VNQC ŗG@K@Kŗ NQ NSGDQ (RK@LHB RXLANKR ,NQDNUDQ� @TSGNQ�
HSHDR HM SGD &@MRT @MC -HMFWH@ OQNUHMBDR A@MMDC SGD SQ@CH�
SHNM@K (RK@LHB B@KK SN OQ@XDQ� VGHKD HM 'DM@M OQNUHMBD� SGD !T�
QD@T NE 1DKHFHNTR  Ƥ@HQR B@KKDC NM HL@LR SN RTALHS SGDHQ RDQ�
LNMR SN FNUDQMLDMS QDUHDVR 3GD 'DM@M OQNUHMBH@K FNUDQM�
LDMS @KRN HRRTDC @ FDMDQ@K HMUDRSHF@SHNM NE @KK HL@LR RDQU�
HMF HM LNRPTDR� NQCDQHMF SGNRD EQNL NSGDQ OQNUHMBDR SN AD
QDLNUDC
%TQSGDQLNQD� SGD FNUDQMLDMS S@QFDSDC QDKHFHNTR ATHKCHMFR
+NB@K NƧBH@KR NQCDQDC SGD O@QSH@K CDLNKHSHNM NE @ LNRPTD HM
+HMWH@ 'TH  TSNMNLNTR /QDEDBSTQD� &@MRT OQNUHMBD� NM  OQHK
��� @MC @QQDRSDC RDUDQ@K QDRHCDMSR VGN G@C QDBNQCDC SGD CD�
LNKHSHNM /QNUHMBH@K FNUDQMLDMSR HM SGD 'DM@M @MC -HMFWH@
OQNUHMBDR B@QQHDC NTS RHLHK@Q CDLNKHSHNMR @MC QDLNU@KR NE
CNLDR @MC LHM@QDSR� RTBG @R HM 2THOHMF @MC 7HOHMF BNTMSX�
'DM@M OQNUHMBD� HM )TKX (M -NUDLADQ� SGD KNB@K @TSGNQHSHDR NE
)HMHMF� 2G@MCNMF OQNUHMBD @MC 7HKHMGNS� (MMDQ ,NMFNKH@  T�
SNMNLNTR 1DFHNM� NQCDQDC SGD QDLNU@K NE (RK@LHB RXLANKR
@MC SGD CDLNKHSHNM NE SGD CNLDR NE SVN LNRPTDR BRT
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"NMƦHBS O@QSHDR� DMUHQNMLDMS@KHRSR� E@BSNQX VNQJDQR�
OD@R@MSR� BHUHKH@MR UR FNUDQMLDMS

"NMƦHBS HSDLR� QDRNTQBDR� NSGDQ

3GD UHNKDMS BQHRHR NUDQ RNBH@K @MC DBNMNLHB QDRNTQBDR BNMSHM�
TDC ADSVDDM RNBHNDBNMNLHB OQNSDRSDQR� RTBG @R VNQJDQR� DM�
UHQNMLDMS@KHRSR @MC NSGDQ RNBH@K FQNTOR NM SGD NMD G@MC� @MC
SGD FNUDQMLDMS NM SGD NSGDQ G@MC
/DNOKD @BQNRR "GHM@ DMF@FDC HM HM OQNSDRSR OQHL@QHKX @F@HMRS
ONKKTSHNM @MC ENQ ADSSDQ VNQJHMF BNMCHSHNMR� @R VDKK @R SGD
O@XLDMS NE NTSRS@MCHMF ODMRHNMR @MC V@FDR 6GHKD RSQHJDR
QDL@HMDC LNRS BNLLNM HM SGD L@MTE@BSTQHMF @MC BNMRSQTB�
SHNM RDBSNQR� S@WH CQHUDQR� SD@BGDQR� @MC ENNC CDKHUDQX VNQJDQR
@KRN STQMDC NTS QDOD@SDCKX HM KNB@SHNMR @BQNRR "GHM@ ,NQD�
NUDQ� SGD I@HKHMF NE K@ANQ @BSHUHRSR QDL@HMDC @M HRRTD SGQNTFG�
NTS SGD XD@Q� VHSG OQNSDRSDQR EQDPTDMSKX CDL@MCHMF SGDHQ QD�
KD@RD -DUDQSGDKDRR� SGD QDONQSDC MTLADQ NE RSQHJDR EDKK EQNL
���� HM ���� SN ���� HMBHCDMSR HM ����
3GD LNRS MNSDVNQSGX OQNSDRSR VDQD QDK@SDC SN DMUHQNMLDM�
S@K HRRTDR (M D@QKX )TKX� CTD SN BNMBDQMR @QNTMC ONKKTSHNM�
@M DRSHL@SDC ������ QDRHCDMSR NE 6TG@M� 'TADH OQNUHMBD�
RS@FDC L@RR OQNSDRSR @F@HMRS BNMRSQTBSHNM OK@MR ENQ @ MDV
V@RSD HMBHMDQ@SHNM OK@MS HM @ MDHFGANQHMF BHSX  ESDQ RDUDQ@K
C@XR NE OQNSDRSHMF� NM )TKX �� SGD KNB@K FNUDQMLDMS CHRO@SBGDC
@QNTMC ����� QHNS ONKHBD ENQBDR SN CHRODQRD SGD BQNVC ��
VDQD @QQDRSDC @MC @ K@QFD MTLADQ HMITQDC .M -NUDLADQ ���
RDUDQ@K GTMCQDC QDRHCDMSR NE 6DMKNT� &T@MFCNMF OQNUHMBD�
OQNSDRSDC @F@HMRS OK@MR ENQ @ K@QFD BQDL@SNQHTL HM @M @QD@ SG@S
NƧBH@KR G@C OQDUHNTRKX CDRHFM@SDC @M DBNKNFHB@K O@QJ 1HNS
ONKHBD CHRODQRDC SGD BQNVC TRHMF SD@Q F@R @MC CDS@HMDC @ANTS
�� OQNSDRSDQR
.M RDUDQ@K NBB@RHNMR� VNQJDQR OQNSDRSDC @F@HMRS SGD QDKNB@�
SHNM NE E@BSNQHDR @MC SGD K@BJ NE @CDPT@SD BNLODMR@SHNM ENQ
K@HC�NƤ VNQJDQR %NQ HMRS@MBD� NM )@MT@QX �� VNQJDQR RS@FDC
@ RSQHJD HM 2GDMYGDM� &T@MFCNMF OQNUHMBD 3GD RSQHJD BNM�
SHMTDC ENQ SVN C@XR� TMSHK SGD FNUDQMLDMS DLOKNXDC @ K@QFD
MTLADQ NE ONKHBD NƧBDQR SN BQ@BJ CNVM NM SGD RSQHJD� KD@UHMF
L@MX VNQJDQR HMITQDC
(M %DAQT@QX� GTMCQDCR NE ENNC CDKHUDQX VNQJDQR HM SGD
OQNUHMBDR NE 2G@MCNMF� &T@MFCNMF� @MC 9GDIH@MF RS@FDC
OQNSDRSR @F@HMRS @QAHSQ@QX O@X Q@SD QDCTBSHNMR HM @S KD@RS ƥUD
BHSHDR 2HLHK@Q RSQHJDR BNMSHMTDC SN NBBTQ @S @ RL@KKDQ RB@KD
SGQNTFGNTS SGD XD@Q
.M  OQHK �� ADSVDDM ��� @MC ����� S@WH CQHUDQR� VGN CD�
L@MCDC NODQ@SHMF @MC NVMDQRGHO QHFGSR� VDMS NM RSQHJD�
AKNBJHMF RDUDQ@K RSQDDSR HM 7HMXD� 'DM@M OQNUHMBD "NLOD�
SHSHNM B@TRDC AX NMKHMD QHCD @OOR @KRN QDRTKSDC HM GTMCQDCR
NE S@WH CQHUDQR OQNSDRSHMF HM 2GTNYGNT� 2G@MWH OQNUHMBD� HM
-NUDLADQ
 R HM SGD OQDUHNTR XD@Q� ENQLDQ SD@BGDQR QDOD@SDCKX RS@FDC
OQNSDRSR @BQNRR SGD BNTMSQX (M )@MT@QX� GTMCQDCR NE QDSHQDC
BNLLTMHSX SD@BGDQR NQF@MHYDC OQNSDRSR� CDL@MCHMF ODMRHNM
O@XLDMSR HM 'TM@M @MC )H@MFRT OQNUHMBDR (M ANSG HMRS@MBDR�
ONKHBD ENQBDR CHRQTOSDC SGD OQNSDRSR� CHRODQRHMF SGD BQNVC @MC
@QQDRSHMF RDUDQ@K OQNSDRSDQR (M )TKX� GTMCQDCR NE VNQJDQR CD�
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L@MCDC SGD O@XLDMS NE NTSRS@MCHMF V@FDR @MC RNBH@K HMRTQ�
@MBD ADMDƥSR HM 3@HYGNT� )H@MFRT OQNUHMBD /NKHBD ENQBDR HM�
SDQUDMDC� CHRODQRHMF SGD OQNSDRSDQR @MC @QQDRSHMF RDUDQ@K O@Q�
SHBHO@MSR
3GD FNUDQMLDMS @KRN BNMSHMTDC SN S@QFDS NTSRONJDM K@ANTQ
@BSHUHRSR %NQ HMRS@MBD� NM #DBDLADQ ��� @TSGNQHSHDR @QQDRSDC
SGD OQNLHMDMS @BSHUHRS "GDM 6DHWH@MF HM &T@MFYGNT "GDM
G@C BN�ENTMCDC SGD RNBH@K LDCH@ OK@SENQL 'D@QS 2@MHS@SHNM HM
SGD OQDUHNTR XD@Q SN E@BHKHS@SD SGD NQF@MHY@SHNM NE R@MHS@SHNM
VNQJDQR GHHJ
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"NMƦHBS O@QSHDR� 1." UR /1"
"NMƦHBS HSDLR� RDBDRRHNM� RXRSDL�HCDNKNFX

3GD MNM�UHNKDMS BQHRHR NUDQ RDBDRRHNM @MC SGD NQHDMS@SHNM NE
SGD ONKHSHB@K RXRSDL BNMSHMTDC ADSVDDM SGD /DNOKDŗR 1DOTA�
KHB NE "GHM@ �/1"� @MC SGD 1DOTAKHB NE "GHM@ �1."�
 ESDQ SGQDD ENQLDQ CHOKNL@SHB @KKHDR NƧBH@KKX QDBNFMHYDC SGD
/1" HM ����� SGD 3@HV@MDRD FNUDQMLDMS HMBQD@RDC HSR DƤNQSR
SN RSQDMFSGDM QDK@SHNMR VHSG HSR QDL@HMHMF @KKHDR SGHR XD@Q !D�
SVDDM ,@QBG �� @MC ,@QBG ��� 1." /QDRHCDMS 3R@H (MF�VDM
UHRHSDC /@K@T� -@TQT� @MC SGD,@QRG@KK (RK@MCR SN ANKRSDQ CHOKN�
L@SHB QDK@SHNMR  MNSGDQ UHRHS SN 'NMNKTKT� 42� V@R BQHSHBHYDC
AX SGD /1"ŗR %NQDHFM ,HMHRSQX @R @M @SSDLOS SN TMCDQLHMD
6@RGHMFSNMŗR BNLOKH@MBD VHSG SGD .MD�"GHM@ /QHMBHOKD #D�
ROHSD 3@HV@MŗR RTRS@HMDC DƤNQSR� GNVDUDQ� SGD FNUDQMLDMSR
NE SGD 2NKNLNM (RK@MCR @MC *HQHA@SH AQNJD NƤ SHDR VHSG SGD 3@H�
V@MDRD FNUDQMLDMS HM 2DOSDLADQ .M SGD NSGDQ G@MC� SGD
3@HV@MDRD FNUDQMLDMS L@M@FDC SN HLOQNUD HSR QDK@SHNMR VHSG
)@O@M  ESDQ SGQDD XD@QR NE DWBKTRHNM EQNL SGD 6NQKC 'D@KSG
 RRDLAKX CTD SN /1" OQDRRTQD� SGD %NQDHFM ,HMHRSQX NE )@O@M
A@BJDC 3@HV@MŗR ƥQRS QDMDVDC ATS TMRTBBDRRETK AHC ENQ O@Q�
SHBHO@SHNM NM ,@X � 6GHKD SDMRHNMR QNRD ADSVDDM SGD 42
@MC SGD /1"� 3@HV@MDRD�42 BNNODQ@SHNM SHFGSDMDC SGQNTFG�
NTS SGD XD@Q :→ "GHM@ Ŕ 42 < .M  OQHK ��� SGD 42 2S@SD #D�
O@QSLDMS @OOQNUDC SGD R@KD NE @ 42# ���LHKKHNM SQ@HMHMF OQN�
FQ@L HM  QHYNM@ ENQ 3@HV@MDRD %��� OHKNSR @MC L@HMSDM@MBD
BQDVR .M )TKX �� SGD 42 2S@SD #DO@QSLDMS ETQSGDQ @OOQNUDC
SGD R@KD NE ��� S@MJR @MC ��� 2SHMFDQ LHRRHKDR (M QDRONMRD�
NM )TKX ��� SGD /1" FNUDQMLDMS @MMNTMBDC R@MBSHNMR NM SGD
42 @QLR BNLO@MHDR HMUNKUDC +@RSKX� SGD /1" @KRN BNMCDLMDC
SGD @OOQNUDC R@KD NE �� 42 %��� ƥFGSDQ IDSR NM  TFTRS ��� @M�
MNTMBHMF ETQSGDQ R@MBSHNMR 3GHR BNMRSHSTSDC SGD ƥQRS 42 R@KD
NE ƥFGSDQ IDSR SN 3@HV@M RHMBD ����
(M @CCHSHNM� ANSG SGD /1" @MC SGD 42 BNMSHMTDC SN GNKC LHKH�
S@QX CQHKKR HM SGD UHBHMHSX NE 3@HV@M ,NRS MNS@AKX� NM %DAQT@QX
��� @ 42 CDRSQNXDQ @MC @LLTMHSHNM RGHO R@HKDC SGQNTFG SGD
3@HV@M 2SQ@HS .M  OQHK ��� @M TMHCDMSHƥDC MTLADQ NE /1" @S�
S@BJ @MC QDBNMM@HRR@MBD @HQBQ@ESR BNMCTBSDC @ LHKHS@QX CQHKK
NUDQ SGD !@RGH "G@MMDK ,NQDNUDQ� NM #DBDLADQ ��� @ "GH�
MDRD @HQBQ@ES B@QQHDQ A@SSKD FQNTO BQNRRDC SGD 3@HV@M 2SQ@HS
%HM@KKX� HM @M @SSDLOS SN DWDQS OQDRRTQD HM QDK@SHNM SN SGD
TOBNLHMF 3@HV@MDRD DKDBSHNMR� SGD /1" G@KSDC HMCHUHCT@K
SNTQHRL ODQLHSR ENQ 3@HV@M EQNL  TFTRS � NMV@QCR ,NQDNUDQ�
HM @M DƤNQS SN BTQA ONSDMSH@K "GHMDRD HMƦTDMBD NM 3@HV@MŗR
OQDRHCDMSH@K DKDBSHNMR� SGD 3@HV@MDRD FNUDQMLDMS O@RRDC SGD

 MSH�(MƥKSQ@SHNM  BS NM #DBDLADQ �� KI@
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"NMƦHBS O@QSHDR� 3HADS@MR� "3 � 38" UR FNUDQMLDMS
"NMƦHBS HSDLR� @TSNMNLX� RXRSDL�HCDNKNFX� QD�

RNTQBDR

3GD UHNKDMS BQHRHR NUDQ @TSNMNLX� HCDNKNFX @MC QDRNTQBDR
CD�DRB@K@SDC SN @ MNM�UHNKDMS BQHRHR ADSVDDM 3HADS@MR� SGD
"DMSQ@K 3HADS@M  CLHMHRSQ@SHNM �"3 � @MC SGD 3HADS@M 8NTSG
"NMFQDRR �38"� NM SGD NMD G@MC� @MC SGD FNUDQMLDMS NM SGD
NSGDQ G@MC 3GD "3 @MC 38" BNMSHMTDC SN AD ETMCDC AX SGD
42 "NMFQDRR
3GD FNUDQMLDMS BNMSHMTDC SN QDRSQHBS 3HADS@MRŗ QHFGS SN DW�
OQDRR SGDHQ BTKSTQ@K @MC QDKHFHNTR HCDMSHSX (M )@MT@QX� "GHM@ŗR
NKCDRS TMHUDQRHSX ENQ 3HADS@MR @MC NSGDQ DSGMHB LHMNQHSX RST�
CDMSR� 7HY@MF ,HMYT 4MHUDQRHSX HM 7H@MX@MF� 2G@@MWH OQNUHMBD�
BD@RDC SN OQNUHCD KDBSTQDR HM 3HADS@M ,NQDNUDQ� EQNL ,@X
SN .BSNADQ� SGD FNUDQMLDMS DUHBSDC @ANTS ����� SN �����
LNMJR� MTMR @MCNSGDQ OQ@BSHSHNMDQR EQNL SGD 8@BGDM&@Q !TC�
CGHRS "DMSDQ� 2HBGT@M /QNUHMBD� NMD NE SGD 3HADS@M QDKHFHNTR
BDMSQDR� @MC CDLNKHRGDC SGDHQ @BBNLLNC@SHNM (M SGD QTM�TO
SN SGD /DNOKDŗR 1DOTAKHB NE "GHM@ŗR -@SHNM@K #@X� @TSGNQHSHDR
ETQSGDQ SHFGSDMDC QDRSQHBSHNMR NM LNUDLDMS @MC ONKHSHB@K @B�
SHUHSHDR HM SGD 3HADS  TSNMNLNTR 1DFHNM
3GQNTFGNTS SGD XD@Q� 3HADS@MR BNMSHMTDC SN B@KK ENQ FQD@SDQ
ONKHSHB@K @MC QDKHFHNTR @TSNMNLX .M  OQHK ��� KNB@K @TSGNQH�
SHDR @QQDRSDC ENTQ 3HADS@MR VGN B@KKDC ENQ SGD QDKD@RD NE SGD
/@MBGDM +@L@ HM *@QCYD �&@MYH�� 2HBGT@M  QNTMC )TKX ��
ONKHBD ENQBDR BNMCTBSDC @ RD@QBG NODQ@SHNM HM /@KXTK �!@HXT�
@MC *@QCYD �&@MYH�� 2HBGT@M� AD@SHMF @MC CDS@HMHMF RDUDQ@K 3H�
ADS@MR ENQ ONRRDRRHNM NE HL@FDR NE SGD #@K@H +@L@ @MC OTA�
KHBKX BDKDAQ@SHMF GHR AHQSGC@X .M -NUDLADQ �� ONKHBD ENQBDR
@QQDRSDC ENTQ 3HADS@M LNMJR� VGN G@C CHRSQHATSDC KD@ƦDSR�
B@KKHMF ENQ 3HADSŗR HMCDODMCDMBD� HM 2DQRGTK �2¥QW·�� 2HBGT@M
 MNSGDQ 3HADS@M LNMJ RS@FDC @ RDKE�HLLNK@SHNM HM -F@A@
� A@�� 2HBGT@M NM -NUDLADQ ��
%TQSGDQLNQD� 3HADS@MR BNMSHMTDC SN RDDJ @RXKTL HM MDHFGANQ�
HMF BNTMSQHDR %NQ HMRS@MBD� NM 2DOSDLADQ �� SGD -DO@KH ONKHBD
CDONQSDC RHW 3HADS@M @RXKTL RDDJDQR A@BJ SN "GHM@
2GNQSKX @GD@C NE /QDRHCDMS 7H )HMOHMFŗR UHRHS SN (MCH@ NM .BSN�
ADQ �� @MC ��� SGD (MCH@M FNUDQMLDMS @QQDRSDC �� 3HADS@MR HM
DWHKD� HMBKTCHMF &NMON#GTMCTO� SGD GD@C NE SGD 38"� OQNSDRS�
HMF @F@HMRS SGD UHRHS HM "GDMM@H� 3@LHK -@CT EXM
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"NMƦHBS O@QSHDR� 4XFGTQR� 3(/�$3(,� 64" UR FNUDQM�
LDMS

"NMƦHBS HSDLR� RDBDRRHNM� RXRSDL�HCDNKNFX

3GD MNM�UHNKDMS BQHRHR NUDQ RDBDRRHNM @MC HCDNKNFX BNMSHM�
TDC ADSVDDM SGD 4XFGTQ LHMNQHSX� SGD 3TQJHRS@M (RK@LHB /@QSX
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�3(/� � $@RS 3TQJDRS@M (RK@LHB ,NUDLDMS �$3(,�� @MC SGD 6NQKC
4XFGTQ "NMFQDRR �64"� NM SGD NMD G@MC� @MC SGD /DNOKDŗR
1DOTAKHB NE "GHM@ �/1"�� NM SGD NSGDQ G@MC
"GHMDRD @TSGNQHSHDR DWO@MCDC @ BNLOQDGDMRHUD ONKHBHMF�
RTQUDHKK@MBD @MC HMB@QBDQ@SHNM OQNFQ@L HM SGD 7HMIH@MF 4XFGTQ
 TSNMNLNTR 1DFHNM �74 1�� VGHBG ETQSGDQ BNMRSQ@HMDC BHUHK
KHADQSHDR NE DSGMHB 4XFGTQR� *XQFXY @MC *@Y@JGR 4RHMF @C�
U@MBDC RTQUDHKK@MBD SDBGMNKNFHDR @MC @ SHFGS MDSVNQJ NE ON�
KHBD RS@SHNMR @MC BGDBJONHMSR� SGD FNUDQMLDMS BNMSQNKKDC SGD
ƦNV NE ODNOKD @MC HMENQL@SHNM HM SGD QDFHNM� @MC QDS@HMDC
Q@OHC QDRONMRD B@O@AHKHSX 2TRODBSR VDQD HCDMSHƥDC AX L@�
BGHMD KD@QMHMF @KFNQHSGLR� CQ@VHMF NM QD@K�SHLD C@S@ EQNL
BNLOTKRNQX ROX @OOR ENQ RL@QSOGNMDR� &/2 SQ@BJHMF CDUHBDR
ENQ UDGHBKDR� @MC E@BH@K QDBNFMHSHNM RXRSDLR EDC AX BKNRDC�
BHQBTHS B@LDQ@R /NKHBD NƧBDQR VDQD DPTHOODC VHSG @ LN�
AHKD @OOKHB@SHNM� FQ@MSHMF SGDL @BBDRR SN DWSDMRHUD AHNLDS�
QHB HMENQL@SHNM @MC OQHU@SD C@S@ NM HMCHUHCT@KR� RTBG @R TM�
TRT@K KDUDKR NE DKDBSQHBHSX TR@FD 3GHR C@S@A@RD V@R RTOOKD�
LDMSDC AX L@MC@SNQX GD@KSG BGDBJ�TOR (M @CCHSHNM� SGD "GH�
MDRD ANQCDQ ONKHBD HMRS@KKDC RTQUDHKK@MBD @OOKHB@SHNMR NM SGD
LNAHKD CDUHBDR NE SGNRD DMSDQHMF SGD 74 1 EQNL SGD MDHFG�
ANQHMF BNTMSQX NE *XQFXYRS@M 3GD @OO DWSQ@BSR DL@HKR� SDWSR�
@MC BNMS@BSR "NMRHCDQHMF SGD FNUDQMLDMSŗR ONKHBX NE QDOQDR�
RHNM� MN NQF@MHYDC 4XFGTQ @BSHUHSX V@R NARDQUDC NM /1" SDQ�
QHSNQX 6GHKD "GHMDRD @TSGNQHSHDR RSHKK HCDMSHƥDC $3(, @R @ L@�
INQ SGQD@S SN RS@AHKHSX HM SGD QDFHNM� HMSDQM@SHNM@K NARDQUDQR
B@RS CNTASR NM SGD NQF@MHY@SHNMŗR DWHRSDMBD -DUDQSGDKDRR�
@K�0@DC@�@ƧKH@SDC 3(/ LHKHS@MSR RSHKK @OOD@QDC SN AD @BSHUD HM
2XQH@ :→ 2XQH@ �NOONRHSHNM�<
 JDX S@QFDS NE SGDRD ONKHBHDR V@R SGD BQ@BJCNVM NM @KKDFDC
ŚA@BJV@QCŗ @MC ŚDWSQDLHRSŗ ADKHDER @MC OQ@BSHBDR  TSGNQHSHDR
DMENQBDC QDRSQHBSHNMR NM K@MFT@FD� VNQRGHO� (RK@LHB CHDSR @MC
BKNSGHMF� @R VDKK @R SQ@CHSHNM@K ETMDQ@K QHSDR (M KHMD VHSG @
M@SHNMVHCD ONKHBX NE QDKHFHNTR @MC BTKSTQ@K QDOQDRRHNM� "GH�
MDRD @TSGNQHSHDR G@UD ENQBDC 4XFGTQR SN QDLNUD QDKHFHNTR NQ�
M@LDMSR EQNL SGDHQ GNLDR HM RDUDQ@K 74 1 CHRSQHBSR� RTBG @R
&GTKI@�8HMHMF HM (KH *@Y@KG  TSNMNLNTR /QDEDBSTQD %TQSGDQ�
LNQD� @BBNQCHMF SN "--� R@SDKKHSD HL@FDR G@UD RGNVM SG@S
NUDQ ��� 4XFGTQ FQ@UDX@QCR G@UD ADDM CDLNKHRGDC� LNRS NE
VGHBG� @TSGNQHSHDR RS@SDC� G@UD ADDM ŚQDKNB@SDCŗ CTQHMF SGD
K@RS SVN XD@QR '@M "GHMDRD ŚQ@OONQSDTQRŗ VDQD @RRHFMDC SN
4XFGTQ E@LHKHDR SN CNBTLDMS SGDHQ E@LHKH@QHSX VHSG "GHMDRD
BTKSTQD @MC K@MFT@FD @MC SN RHFM@K @KKDFDC ŚOQNAKDL@SHBŗ @MC
ŚDWSQDLHRSŗ B@RDR 'NVDUDQ� HM @M @SSDLOS SN @CCQDRR LHMNQ�
HSX FQHDU@MBDR� TMHUDQRHSX DMSQ@MBD DW@L QTKDR VDQD @C@OSDC�
G@KUHMF SGD MTLADQ NE QDPTHQDC ONHMSR ENQ RSTCDMSR VHSG DSG�
MHB LHMNQHSX E@LHKX A@BJFQNTMCR
2TRODBSDC HMCHUHCT@KR VDQD CDS@HMDC HM RN�B@KKDC ŚQD�
DCTB@SHNM B@LORŗ 3GD MTLADQ NE @QQDRSR NE DSGMHB 4XFGTQR
QDL@HMDC TMBG@MFDC SN ����� VHSG RBGNK@QR @MC -&.R DR�
SHL@SHMF SG@S @S KD@RS NMD LHKKHNM @QD BTQQDMSKX HMSDQMDC� HM�
BKTCHMF KD@CHMF 4XFGTQ HMSDKKDBST@KR @MC NƧBH@KR  KSGNTFG
SGD BDMSQ@K FNUDQMLDMS RS@SDC HM )TKX SG@S NUDQ �� ODQBDMS
NE SGD B@LORŗ @KKDFDC ŚRSTCDMSRŗ G@C QDSTQMDC SN RNBHDSX� DU�
HCDMBD NE L@RR QDKD@RDR HR LHRRHMF ,NQDNUDQ� SGD !!" QD�
ONQSDC NM SGD @KKDFDC DWHRSDMBD NE RS@SD�QTM AN@QCHMF RBGNNKR
ENQ 4XFGTQ BGHKCQDM VGNRD O@QDMSR @QD CDS@HMDC HM @ HMSDQM�
LDMS B@LO
 BBNQCHMF SN RDUDQ@K -&.R� SGD QD@RNM ENQ CDSDMSHNM BNTKC AD
LHMHL@K� @R DUDM RL@KK RHFMR NE QDKHFHNRHSX VDQD HMSDQOQDSDC
@R D@QKX RS@FDR NE QDKHFHNTR DWSQDLHRL 2DUDQ@K QDONQSR RS@SDC

SG@S FQNVHMF @ KNMF AD@QC� NVMHMF @ BNLO@RR @MC QDETRHMF SN
BNMRTLD @KBNGNK @MC ONQJ OTAKHBKX VDQD @KK BNMRHCDQDC SN AD
RXLOSNLR NE DWSQDLHRS SDMCDMBHDR @MC BNTKC KD@C SN CDSDM�
SHNM (MRHCD SGDRD B@LOR� @MX L@MHEDRS@SHNMR NE QDKHFHNTR @ƧK�
H@SHNM VDQD ENQAHCCDM� @R V@R ROD@JHMF SGD 4XFGTQ K@MFT@FD
%NQLDQ CDS@HMDDR QDONQSDC SG@S SGDX TMCDQVDMS OGXRHB@K @MC
ORXBGNKNFHB@K SNQSTQD� @R VDKK @R HMCNBSQHM@SHNM  CCHSHNM@KKX�
SGDQD VDQD QDONQSR @KKDFHMF SGD CD@SGR NE CDS@HMDDR CTD SN
LHRSQD@SLDMS @MC HLOQNODQ @BBDRR SN LDCHB@K E@BHKHSHDR HM SGD
B@LOR %NQ HMRS@MBD� OQNLHMDMS 4XFGTQ VQHSDQ -TQLTGDLLDS
3NGSH @KKDFDCKX CHDC HM @M HMSDQMLDMS B@LO HM ,@X� @ESDQ AD�
HMF CDOQHUDC NE OQNODQ SQD@SLDMS ENQ GHR CHRD@RDR ,NQDNUDQ�
@ ODQRNM RTOONRDCKX CHDC @ESDQ @M HMSDQQNF@SHNM AX NƧBH@KR
HM D@QKX )TMD
"GHMDRD @TSGNQHSHDR @KRN OQDRRTQDC RDUDQ@K 4XFGTQ @BSHUHRSR
@AQN@C MNS SN BQHSHBHYD SGD /1"ŗR ONKHBHDR HM 74 1 AX SGQD@S�
DMHMF SN CDS@HM QDL@HMHMF E@LHKX LDLADQR HM 74 1 (MSDQM@�
SHNM@K LDCH@ G@UD QDONQSDC RHLHK@Q B@RDR SGQNTFGNTS $TQNOD�
RTBG @R HM &DQL@MX� SGD -DSGDQK@MCR @MC %Q@MBD
6DRSDQM FNUDQMLDMSR G@UD RS@XDC RNLDVG@S @SSDMSHUD SN�
V@QCR SGD HRRTD (M 2DOSDLADQ� SGD 42 2DM@SD O@RRDC SGD
4XFGTQ 'TL@M 1HFGSR /NKHBX  BS� B@KKHMF NM 42 FNUDQMLDMS
ANCHDR SN QDONQS NM SGD SQD@SLDMS NE 4XFGTQR HM 7HMIH@MF :→
"GHM@ Ŕ 42 < ,NQDNUDQ� SGD SNOHB V@R CHRBTRRDC @S SGD 4- (M
.BSNADQ� �� LDLADQR A@BJDC @ !QHSHRG RS@SDLDMS BNMCDLM�
HMF SGD /1"ŗR ONKHBX NE L@RR CDSDMSHNM @MC RTQUDHKK@MBD NE LH�
MNQHSHDR HM 74 1 3GHR RS@SDLDMS V@R BNTMSDQDC AX @ !DK@QTR
HMHSH@SHUD� RHFMDC AX �� NSGDQ RS@SDR� BNLLDMCHMF "GHM@ŗR @K�
KDFDC ŚQDL@QJ@AKD @BGHDUDLDMSR HM SGD ƥDKC NE GTL@M QHFGSRŗ
3NV@QCR SGD DMC NE SGD XD@Q� SGD SNOHB QDUHUDC HM VDRSDQM LD�
CH@ 3VN RHYD@AKD KD@JR NE HMSDQM@K CNBTLDMSR OTAKHRGDC AX
SGD -DV 8NQJ 3HLDR @MC SGD (MSDQM@SHNM@K "NMRNQSHTL NE (M�
UDRSHF@SHUD )NTQM@KHRSR RGDC ETQSGDQ KHFGS NM SGD /1"ŗR L@M�
@FDLDMS NE SGD HMSDQMLDMS B@LOR 3GD ONSDMSH@K TRD NE ENQBDC
K@ANQ HM 74 1 V@R CHRBTRRDC @R VDKK� QDRTKSHMF HM 42 R@MB�
SHNMR @F@HMRS LDLADQR NE SGD "GHMDRD FNUDQMLDMS (M .B�
SNADQ� SGD $TQNOD@M /@QKH@LDMS @V@QCDC HSR ���� 2@JG@QNU
/QHYD ENQ %QDDCNL NE 3GNTFGS SN (KG@L 3NSGH� @ I@HKDC 4XFGTQ
RBGNK@Q GHHJ

"'(- Ŕ (-#( 

(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR� (MCH@ UR /1"
"NMƦHBS HSDLR� SDQQHSNQX� HMSDQM@SHNM@K ONVDQ� QD�

RNTQBDR

3GD CHROTSD NUDQ SDQQHSNQX @MC HMSDQM@SHNM@K ONVDQ BNMSHMTDC
ADSVDDM "GHM@ @MC (MCH@
 ESDQ (MCH@ŗR CDBHRHNM NM  TFTRS � SN QDUNJD @ BNMRSHSTSHNM@K
OQNUHRHNM FQ@MSHMF (MCH@M�@CLHMHRSDQDC )@LLT @MC *@RGLHQ @
BNMRHCDQ@AKD CDFQDD NE @TSNMNLX� SGD *@RGLHQ BNMƦHBS BNM�
SHMTDC SN L@QJ SGD CHROTSD ADSVDDM "GHM@ @MC (MCH@ :→ (MCH@
�*@RGLHQ�< .M  TFTRS �� SGD /1" BQHSHBHYDC SGD (MCH@M FNUDQM�
LDMS ENQ UHNK@SHMF "GHMDRD SDQQHSNQH@K RNUDQDHFMSX HM SGD /1"�
BNMSQNKKDC  JR@H "GHM @QD@� VGHBG (MCH@ BK@HLR @R O@QS NE SGD
MNV TMHNM SDQQHSNQX NE +@C@JG
%TQSGDQLNQD� NM ,@QBG ��� SGD "GHMDRD FNUDQMLDMS UDSNDC
@ 4- 2DBTQHSX "NTMBHK @SSDLOS SN AK@BJKHRS ,@RNNC  YG@Q�

���



 2( 

ENTMCDQ NE SGD (RK@LHRS NQF@MHY@SHNM )@HRG�D�,NG@LLDC�
VGHBG (MCH@ GDKC QDRONMRHAKD ENQ @SS@BJR NM (MCH@M O@Q@LHK�
HS@QX ENQBDR HM /TKV@L@� (MCH@M�@CLHMHRSDQDC )@LLT @MC
*@RGLHQ NM %DAQT@QX �� :→ (MCH@ �*@RGLHQ�< 'NVDUDQ� SGD
/1" TKSHL@SDKX BNMRDMSDC SN  YG@QŗR AK@BJKHRSHMF HM D@QKX ,@X
.M SGD NSGDQ G@MC� "GHM@ @MC (MCH@ DWODQHDMBDC @M DBNMNLHB
Q@OOQNBGDLDMS (M SGD BNMSDWS NE SGD FQNVHMF SQ@CD CHROTSD
ADSVDDM "GHM@ @MC SGD 42 :→ "GHM@ Ŕ 42 <� "GHMDRD /QDR�
HCDMS 7H )HMOHMF @MC (MCH@M /QHLD ,HMHRSDQ -@QDMCQ@ ,NCH
@FQDDC SN CDBQD@RD (MCH@ŗR SQ@CD CDƥBHS VHSG "GHM@ NM .BSN�
ADQ �� HM ,@L@KK@OTQ@L� (MCH@ -DUDQSGDKDRR� (MCH@ BGNRD SN
VHSGCQ@V EQNL SGD "GHMDRD�DMCNQRDC 1DFHNM@K "NLOQDGDM�
RHUD $BNMNLHB /@QSMDQRGHO �1"$/� NM -NUDLADQ � KI@
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"NMƦHBS O@QSHDR� /1" UR 42 
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� HMSDQM@SHNM@K ONVDQ

3GD MNM�UHNKDMS BQHRHR NUDQ HMSDQM@SHNM@K ONVDQ @MC HCDNK�
NFX BNMSHMTDC ADSVDDM SGD /DNOKDŗR 1DOTAKHB NE "GHM@ �/1"�
@MC SGD 4MHSDC 2S@SDR NE  LDQHB@ �42� $BNMNLHB SDMRHNMR QD�
L@HMDC SGD OQHL@QX HRRTD NE BNMSDMSHNM
6GHKD MDFNSH@SHNMR EQNL )@MT@QX SN  OQHK QDRTKSDC HM LT�
ST@K CD�DRB@K@SHMF LD@RTQDR� HM ,@X SQ@CD SDMRHNMR Ʀ@QDC TO
@F@HM .M ,@X ��� SGD 42 FNUDQMLDMS Q@HRDC S@QHƤR NM 42#
��� AHKKHNM NE "GHMDRD HLONQSR EQNL �� SN �� ODQBDMS� VGHKD
SGD /1" QDS@KH@SDC AX Q@HRHMF S@QHƤR NM 42# �� AHKKHNM NE 42
HLONQSR EQNL �� SN �� ODQBDMS ,NQDNUDQ� NM ,@X ��� SGD
42 FNUDQMLDMS HRRTDC @M DWDBTSHUD NQCDQ A@QQHMF 42 BNL�
O@MHDR EQNL TRHMF SGD SDKDBNL DPTHOLDMS NE RODBHƥB BNLO@�
MHDR� VGHBG @KKDFDCKX ONRDC @ SGQD@S SN M@SHNM@K RDBTQHSX 3GD
LD@RTQD V@R VHCDKX BNMRHCDQDC SN S@QFDS 'T@VDH� OQHL@QHKX
 ESDQ SGD .R@J@ &�� RTLLHS EQNL )TMD �� SN ��� 42 /QDRH�
CDMS #NM@KC 3QTLO @MC /1" /QDRHCDMS 7H )HMOHMF� @FQDDC SN
QDNODM MDFNSH@SHNMR� VGHBG G@C AQNJDM CNVM NM ,@X �� .M
 TFTRS �� 3QTLO SGQD@SDMDC SN @OOKX @CCHSHNM@K S@QHƤR NM "GH�
MDRD FNNCR KD@CHMF SGD /1"ŗR "NLLDQBD ,HMHRSQX SN SGQD@SDM
ŚMDBDRR@QX BNTMSDQ LD@RTQDRŗ .M  TFTRS �� SGD 42 3QD@RTQX
K@ADKKDC SGD /1" @R @ BTQQDMBX L@MHOTK@SNQ @ESDQ SGD "GHMDRD
8T@M EDKK ADKNV SGD JDX ��ODQ�CNKK@Q KDUDK ENQ SGD ƥQRS SHLD
HM @ CDB@CD %QNL LHC�2DOSDLADQ NMV@QCR� SDMRHNMR D@RDC
@F@HM� QDRTKSHMF HMLTKSHOKD QNTMCR NELTST@K S@QHƤ DWDLOSHNMR
@MC MDFNSH@SHNMR .M #DBDLADQ ��� SGD /1" @MC SGD 42 FNU�
DQMLDMSR @FQDDC NM SGD O@Q@LDSDQR NE @ AQN@CDQ SQ@CD @FQDD�
LDMS� VGNRD CDS@HKR G@UD XDS SN AD NTSKHMDC .M #DBDLADQ
��� 3QTLO @MMNTMBDC SG@S @ Ś/G@RD .MDŗ NE R@HC SQ@CD @FQDD�
LDMS V@R SN AD RHFMDC NM �������� @MC ETQSGDQ MDFNSH@SHNMR
VNTKC S@JD OK@BD NM Ś/G@RD 3VNŗ HM !DHIHMF
'TL@M QHFGSR VDQD @MNSGDQ ONHMS NE CHROTSD .M )TKX ��� 42
2DBQDS@QX NE 2S@SD,HJD /NLODN BQHSHBHYDC SGD /1"ŗR SQD@SLDMS
NE SGD 4XFGTQ ONOTK@SHNM HM 7HMIH@MF� ROD@JHMF NE SGD ŗRS@HM NE
SGD BDMSTQXŗ :→"GHM@ �4XFGTQR � 7HMIH@MF�< .M 2DOSDLADQ ���
SGD 42 2DM@SD O@RRDC @ AHKK TQFHMF SGD6GHSD 'NTRD SN BNTMSDQ
"GHM@ŗR QDOQDRRHUD ONKHBHDR HM 7HMIH@MF .M .BSNADQ � @MC
�� SGD 42 FNUDQMLDMS @MMNTMBDC @ RDQHDR NE R@MBSHNMR @MC
SQ@UDK QDRSQHBSHNMR ENQ RDUDQ@K "GHMDRD NQF@MHY@SHNMR @MC NƧ�
BH@KR 1DF@QCHMF 'NMF *NMF� HM  TFTRS� SGD 3QTLO @CLHMHRSQ@�

SHNM ADF@M SN KHMJ OQNRODBSR NE @ ETSTQD SQ@CD CD@K SN @ OD@BD�
ETK QDRNKTSHNM NE SGD OQNSDRSR HM 'NMF *NMF :→ "GHM@ �'NMF
*NMF�< (M -NUDLADQ� ANSG BG@LADQR NE "NMFQDRR O@RRDC SGD
'NMF*NMF'TL@M1HFGSR @MC#DLNBQ@BX  BS� @ AHKK KHMJHMF SGD
42ŗ OQDEDQDMSH@K SQ@CHMF QDK@SHNMRGHO VHSG 'NMF *NMF SN SGD
OQDRDQU@SHNM NE HSR ONKHSHB@K RS@STR #DROHSD SGQD@SR EQNL SGD
/1"ŗR %NQDHFM .ƧBD� 3QTLO RHFMDC SGD @BS HMSN K@V NM -NUDL�
ADQ ��� HMBKTCHMF @ RDBNMC @BS� OQNGHAHSHMF 42 ƥQLR EQNL RDKK�
HMF 42�L@CD @LLTMHSHNM SN 'NMF *NMF BHSX @TSGNQHSHDR "NM�
RDPTDMSKX� NM #DBDLADQ �� SGD /1" CDMHDC 42 LHKHS@QX RGHOR
@BBDRR SN SGD ONQS NE 'NMF *NMF @MC R@MBSHNMDC RDUDQ@K 42
MNM�FNUDQMLDMS NQF@MHY@SHNMR
3GD /1"ŗR ONKHBHDR QDF@QCHMF SGD 2NTSG "GHM@ 2D@ �2"2� @KRN
QDL@HMDC @M HRRTD  BBNQCHMF SN 3GD #HOKNL@S� SGD 42 BNM�
CTBSDC @S KD@RS DHFGS Ś%QDDCNL NE -@UHF@SHNMŗ NODQ@SHNMR HM
SGD 2"2  CCHSHNM@KKX� SVN  LDQHB@M !���ANLADQR NUDQƦDV
SGD 2"2 SVHBD HM ,@QBG :→ "GHM@ Ŕ 5HDSM@L DS @K �2NTSG "GHM@
2D@�<
3GQNTFGNTS SGD XD@Q� SGD 42 FNUDQMLDMS @KRN @OOQNUDC ENTQ
@QLR R@KDR SN 3@HV@M VNQSG LNQD SG@M 42# ��� AHKKHNM !NSG
BNTMSQHDR BNMCTBSDC LHRRHKD SDRSR HM SGD @QD@ :→ "GHM@ �3@H�
V@Mn�< IJK
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"NMƦHBS O@QSHDR� /1" UR 5HDSM@L UR !QTMDH UR 1."
UR ,@K@XRH@ UR (MCNMDRH@ UR /GHKHO�
OHMDR

"NMƦHBS HSDLR� SDQQHSNQX� HMSDQM@SHNM@K ONVDQ� QD�
RNTQBDR

3GD MNM�UHNKDMS BQHRHR HM SGD 2NTSG "GHM@ 2D@ �2"2� NUDQ SDQ�
QHSNQX� HMSDQM@SHNM@K ONVDQ� @MC QDRNTQBDR DRB@K@SDC SN @ UH�
NKDMS BQHRHR ADSVDDM !QTMDH� SGD /DNOKDŗR 1DOTAKHB NE "GHM@
�/1"� @MC SGD 1DOTAKHB NE "GHM@ �1."�� ,@K@XRH@� SGD /GHKHO�
OHMDR� 5HDSM@L @MC (MCNMDRH@
"NMSQNK NUDQ SGD 2"2ŗR DWSDMRHUD ENRRHK ETDK QDRDQUDR QDL@HMDC
@ L@INQ HRRTD "GHMDRD UDRRDKR VDQD QDOD@SDCKX RONSSDC HM
NHK�QHBG V@SDQR %QNL ,@X �� SN ,@X ��� @ "GHMDRD BN@RS
FT@QC UDRRDK O@SQNKKDC MD@Q +TBNMH@ !QD@JDQR @S SGD RNTSG�
DQM DMCNE SGD 2OQ@SKX (RK@MCR� ODQENQLHMF OQNUNB@SHUDL@MDT�
UDQR� @BBNQCHMF SN SGD ,@K@XRH@M -@UX 3GD R@LD "GHMDRD UDR�
RDK @KKDFDCKX SGQD@SDMDC SVN 5HDSM@LDRD UDRRDKR RDQUHBHMF @
)@O@MDRD NHK QHF NƤ SGD RNTSGDQM BN@RS NE 5HDSM@L NM )TKX �
!DSVDDM )TKX @MC  TFTRS� @ "GHMDRD FDNKNFHB@K RTQUDX UDRRDK
NODQ@SDC HM V@SDQR BK@HLDC AX 5HDSM@L MD@Q SGD 2OQ@SKX (R�
K@MCR @MC BKNRD SN 5HDSM@LŗR DWBKTRHUD DBNMNLHB YNMD �$$9�
,NQDNUDQ� NM 2DOSDLADQ �� @ "GHMDRD BQ@MD UDRRDK V@R RONS�
SDC HMRHCD 5HDSM@LŗR $$9
%TQSGDQLNQD� BNMSQNK NUDQ SGD 2"2ŗR ƥRGHMF FQNTMCR KDC SN QD�
OD@SDC BK@RGDR ADSVDDM MDHFGANQHMF RS@SDR .M %DAQT@QX ��
@MC  OQHK ��� (MCNMDRH@ŗR -@UX BNMEQNMSDC 5HDSM@LDRD ƥRGHMF
UDRRDKR ENQ @KKDFDC HKKDF@K ƥRGHMF MNQSG NE SGD -@STM@ (RK@MCR�
@QQDRSHMF RDUDQ@K 5HDSM@LDRD ƥRGDQLDM NM ANSG NBB@RHNMR (M
SGD ƥQRS B@RD� (MCNMDRH@M M@UX ODQRNMMDK @KKDFDCKX NODMDC
ƥQD NM HMSDQUDMHMF 5HDSM@LDRD RDBTQHSX ENQBDR (M SGD K@SSDQ�
@ 5HDSM@LDRD RTQUDHKK@MBD RGHO @KKDFDCKX Q@LLDC @M (MCNMD�
RH@M BN@RS FT@QC RGHO HM @M @SSDLOS SN OQDUDMS SGD RDHYTQD NE @

���
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5HDSM@LDRD ƥRGHMF UDRRDK 3GD 5HDSM@LDRD ƥRGHMF UDRRDK HM�
UNKUDC R@MJ ENQ TMJMNVM QD@RNMR .M,@QBG �� @ "GHMDRD UDR�
RDK BG@RDC @ 5HDSM@LDRD ƥRGHMF UDRRDK� NODQ@SHMF MD@Q #HR�
BNUDQX 1DDE HM SGD /@Q@BDK (RK@MCR "GHMDRD K@V DMENQBDLDMS
ƥQDC V@SDQ B@MMNMR @S SGD 5HDSM@LDRD UDRRDK� VGHBG DUDMST�
@KKX BQ@RGDC @MC R@MJ 3VN 5HDSM@LDRD RTQUDHKK@MBD UDRRDKR
ƥQDC V@SDQ B@MMNMR @S RDUDQ@K "GHMDRD ƥRGHMF UDRRDKR NODQ�
@SHMF HM SGD &TKE NE 3NMJHM MD@Q !@BG +NMF 5X (RK@MC NM  OQHK �
 OQHU@SD "GHMDRD UDRRDK Q@LLDC @MC R@MJ @ /GHKHOOHMD ƥRG�
HMF UDRRDK NM )TMD � .M )TMD ��� /GHKHOOHMD ƥRGDQLDM @B�
BTRDC TMRODBHƥDC "GHMDRD UDRRDKR NE QDFTK@QKX ƥQHMF V@QMHMF
RGNSR HM BNMSDRSDC V@SDQR %TQSGDQLNQD� NM 2DOSDLADQ ��� @M
TMRODBHƥDC "GHMDRD ŗV@QRGHOŗ @KKDFDCKX G@Q@RRDC @ %HKHOHMN�
BQDVDC UDRRDK MD@Q 2B@QANQNTFG 2GN@K
3DMRHNMR @KRN QNRD CTD SN "GHMDRD LHKHS@QX ADG@UHNQ HM SGD
2"2 !NSG SGD /1" @MC SGD 42 BNMCTBSDC RDUDQ@K M@U@K NO�
DQ@SHNMR HM SGD 2"2 SGQNTFGNTS SGD XD@Q :→ "GHM@ Ŕ 42 < 3GD
/1"ŗR /DNOKDŗR +HADQ@SHNM  QLX �/+ � GDKC @ LHKHS@QX CQHKK EQNL
SGD DMCNE )TMD TMSHK )TKX � MD@Q,@BBKDRƥDKC !@MJ @MC 2OQ@SKX
!@MJ .M )TKX ��� SGD /+ @KKDFDCKX SDRSDC SGD RD@ V@QE@QD
B@O@AHKHSHDR NE HSR MDV 2T��� ƥFGSDQ IDSR NUDQ SGD 2"2 ,NQD�
NUDQ� NM -NUDLADQ �� SGD /GHKHOOHMD LHKHS@QX @BBTRDC SGD /1"
NE G@UHMF QDOD@SDCKX ƥQDC V@QMHMF Ʀ@QDR @S /GHKHOOHMD @HQ�
BQ@ES RTQUDHKKHMF BNMSDRSDC HRK@MCR HM SGD 6DRS /GHKHOOHMD 2D@
SGQNTFGNTS SGD XD@Q IJK
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"NMƦHBS O@QSHDR� #@KHSR �2BGDCTKDC "@RSDR��  CHU@RHR
�2BGDCTKDR 3QHADR� UR 4OODQ B@RSD
LDLADQR

"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� RTAM@SHNM@K OQD�
CNLHM@MBD

3GD UHNKDMS BQHRHR NUDQ SGD 'HMCT B@RSD RXRSDL @MC RTAM@�
SHNM@K OQDCNLHM@MBD BNMSHMTDC ADSVDDM #@KHSR @MC  CHU@�
RHR� QDBNFMHYDC AX SGD FNUDQMLDMS @R 2BGDCTKDC "@RSDR @MC
2BGDCTKDC 3QHADR NM SGD NMD G@MC� @MC TOODQ B@RSD LDLADQR
NM SGD NSGDQ G@MC
3GQNTFGNTS SGD XD@Q� HMBHCDMSR NE B@RSD UHNKDMBD NBBTQQDC
HM @KK (MCH@M RS@SDR� VHSG LDLADQR NE SGD TOODQ B@RSD HM QT�
Q@K @QD@R @CGDQHMF SN RSQHBSDQ OQ@BSHBDR NE TMSNTBG@AHKHSX �SGD
NRSQ@BHY@SHNM NE @ LHMNQHSX FQNTO AX V@X NE RNBH@K RDFQDF@�
SHNM� 1DONQSDCKX� &TI@Q@S RS@SD G@C SGD GHFGDRS Q@SD NE B@RSD
UHNKDMBD 3XOHB@K BG@Q@BSDQHRSHBR NE B@RSD UHNKDMBD HMBKTCDC
GNMNQ JHKKHMFR� QDS@KH@SHNM SN QHFGSR @RRDQSHNM� @MC RSQTBSTQ@K UH�
NKDMBD RTBG @R SGD OQNGHAHSHNM NE @BBDRR SN OTAKHB RO@BDR @MC
RDQUHBDR
4OODQ B@RSD LDLADQR BNMSHMTDC SN NOOQDRR  CHU@RH SQHA@K
ODNOKD� DRODBH@KKX SGDHQ SQ@CHSHNM@K BTKSTQ@K OQ@BSHBDR .M
2DOSDLADQ ��� SGD 6HKCKHED 3QTRS NE (MCH@ VHSGCQDV HSR
2TOQDLD "NTQS UHMCHB@SHNM @F@HMRS  CHU@RH QHFGSR SN SQ@CH�
SHNM@K BK@HLR SN K@MC TMCDQ SGD ���� %NQDRS 1HFGSR  BS 3GD
NQHFHM@K UHMCHB@SHNM G@C ADDM ƥKDC HM %DAQT@QX ����  QTKHMF
HM E@UNQ NE SGD UHMCHB@SNQ VNTKC G@UD QDRTKSDC HM SGDL@RR CHR�
OK@BDLDMS NE  CHU@RH SQHA@K E@LHKHDR
.M  OQHK ��� HM #TLQH UHKK@FD� )G@QJG@MC RS@SD� @S KD@RS RDUDM

TOODQ B@RSD LDLADQR @RR@TKSDC ENTQ  CHU@RH ODNOKD EQNL SGD
R@LD UHKK@FD ENQ @KKDFDCKX B@QUHMF @ CD@C NW .MD NE SGD HM�
ITQDC  CHU@RHR K@SDQ CHDC HM GNROHS@K 3VN NE SGD ODQODSQ@SNQR
VDQD @QQDRSDC ATS MNS BG@QFDC TMCDQ SGD 2BGDCTKDC "@RSD @MC
3QHADR  BS VGHKD SVN  CHU@RHR VDQD BG@QFDC TMCDQ SGD !NUHMD
 MHL@K /QNGHAHSHNM NE 2K@TFGSDQ  BS
4OODQ B@RSD LDLADQR @KRN BNMSHMTDC SN S@QFDS #@KHSR ENQ @R�
RDQSHMF SGDHQ QHFGSR %NQ HMRS@MBD� NM  OQHK ��� HM 2@MSGDADM�
MTQ SNVM� *@QM@S@J@ RS@SD� @ FQNTO NE @S KD@RS ��� LDLADQR NE
SGD TOODQ B@RSDR DMSDQDC SGD #@KHS BNLLTMHSX @MC @SS@BJDC
HSR LDLADQR TRHMF RSHBJR� RSNMDR� @MC AHBXBKD BG@HMR� KD@UHMF
DHFGS #@KHSR HMITQDC 3GD @SS@BJ V@R @KKDFDCKX HM QDS@KH@SHNM ENQ
@ #@KHS QDONQSHMF @M @SS@BJ AX DHFGS TOODQ B@RSD LDM SN SGD
ONKHBD D@QKHDQ SGD R@LD C@X 'D G@C ADDM @RR@TKSDC ENQ RVHL�
LHMF HM SGD !G@CQ@ QHUDQ� VGHBG SGD TOODQ B@RSDR HM SGD @QD@
BK@HL #@KHSR CN MNS G@UD SGD QHFGS SN DMSDQ .M 2DOSDLADQ ���
HM 2GHUOTQH CHRSQHBS� ,@CGX@ /Q@CDRG RS@SD� SVN TOODQ B@RSDR
LDLADQR JHKKDC SVN #@KHSR ENQ CDEDB@SHMF HM OTAKHB RSU
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"NMƦHBS O@QSHDR� &),� &-+% UR FNUDQMLDMS
"NMƦHBS HSDLR� @TSNMNLX

3GD CHROTSD NUDQ @TSNMNLX BNMSHMTDC ADSVDDM CHƤDQDMS
&NQJG@ FQNTOR NE -DO@KDRD NQHFHM @MC SGD FNUDQMLDMS NE
6DRS !DMF@K HM SGD #@QIDDKHMF CHRSQHBS
 ESDQ SGD )@LLT @MC *@RGLHQ RS@SD V@R QDNQF@MHYDC HMSN SVN
4MHNM 3DQQHSNQHDR TMCDQ CHQDBS QTKD NE SGD BDMSQ@K FNUDQMLDMS
:→ (MCH@ �*@RGLHQ�<� SGD !HL@K &TQTMF�KDC E@BSHNM NE &NQJG@
)@MLTJSH ,NQBG@ �&),� OTQRTDC 4MHNM 3DQQHSNQX RS@STR VHSG
@ RDO@Q@SD KDFHRK@STQD ENQ #@QIDDKHMF 3GD !HM@X 3@L@MF�KDC
&), E@BSHNM� GNVDUDQ� NOONRDC SGD CDL@MC
(M SGD +NJ 2@AG@ FDMDQ@K DKDBSHNMR EQNL  OQHK �� SN ,@X ���
1@IT !HRS@� @R @ LDLADQ NE SGD &NQJG@ BNLLTMHSX� VNM SGD
#@QIDDKHMF RD@S HM SGD (MCH@M O@QKH@LDMS 2TARDPTDMSKX� NM
-NUDLADQ ��� !HRS@ Q@HRDC SGD CDL@MC ENQ @M @TSNMNLNTR
RS@STR ENQ &NQJG@K@MC @R @ Ś,@SSDQ NE 4QFDMS /TAKHB (LONQ�
S@MBDŗ HM SGD (MCH@M O@QKH@LDMS
 MNSGDQ BNMSDMSHNTR HRRTD V@R SGD OQNRODBSDC HLOKDLDMS@�
SHNM NE SGD -@SHNM@K 1DFHRSDQ NE "HSHYDMR �-1"� @MC SGD "HSH�
YDMRGHO  LDMCLDMS  BS �"  � %D@QHMF MNS SN AD QDBNFMHYDC
@R BHSHYDMR� &NQJG@R BNMSHMTDC SN B@KK ENQ @ Ś2BGDCTKDC 3QHADŗ
@MC Ś.QHFHM@K HMG@AHS@MSRŗ RS@STR 2DUDQ@K Q@KKHDR @MC OQNSDRSR
QDK@SDC SN SGHR HRRTD VDQD QDONQSDC HM #DBDLADQ  S SGD R@LD
SHLD� NM #DBDLADQ ��� !HM@X 3@L@MF B@KKDC ENQ (MMDQ�+HMD
/DQLHS �(+/� RS@STR NE SGD #@QIDDKHMF CHRSQHBS SN OQDUDMS SGD RDS�
SKDLDMS NE MNM�&NQJG@R HM SGD @QD@� RHMBD SGD "  CNDR MNS
@OOKX SN (+/ QDFTK@SDC @QD@R :→ (MCH@ �,@MHOTQ�< IMN
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"NMƦHBS O@QSHDR� 'HMCTR� !#� !)/� 122� 5'/� 'HMCT ,T�
M@MH UR "GQHRSH@MR

"NMƦHBS HSDLR� RTAM@SHNM@K OQDCNLHM@MBD

3GD UHNKDMS BQHRHR NUDQ RTAM@SHNM@K OQDCNLHM@MBD BNMSHMTDC
ADSVDDM U@QHNTR 'HMCT FQNTOR� RTBG @R 1@RGSQHX@ 2V@X@LRD�
U@J 2@MFG �122� @MC 'HMCT ,TM@MH� @MC "GQHRSH@MR
"NMUDQRHNM QDL@HMDC @ BNMSDRSDC HRRTD (M  TFTRS� ENQ HM�
RS@MBD� 'HL@BG@K /Q@CDRG INHMDC NSGDQ RS@SDR HM O@RRHMF @M
@MSH�BNMUDQRHNM K@V� VGHBG NAKHFDR @MXNMD RDDJHMF SN BNMUDQS
SN FHUD NMD LNMSGŗR OQHNQ MNSHBD SN SGD CHRSQHBS L@FHRSQ@SD
5@QHNTR 'HMCT LHKHS@MS FQNTOR S@QFDSDC "GQHRSH@MR NM RDUDQ@K
NBB@RHNMR SGQNTFGNTS SGD XD@Q� NESDM CTQHMF QDKHFHNTR F@SG�
DQHMFR .M %DAQT@QX �� @OOQNW �� !@IQ@MF #@K LHKHS@MSR @R�
R@TKSDC @ FQNTO NE "GQHRSH@MR HM "G@O@Q UHKK@FD� 4SS@Q /Q@CDRG
RS@SD� @S @ OQ@XDQ LDDSHMF� KD@UHMF @S KD@RS RHW HMITQDC .M
,@QBG ��� 'HMCT Q@CHB@KR HMSDQQTOSDC @ OQ@XDQ LDDSHMF @MC
HMITQDC ENTQ "GQHRSH@MR HM 'NRTQ� 3@LHK -@CT RS@SD .MD C@X
K@SDQ� �� 'HMCT Q@CHB@KR @SS@BJDC "GQHRSH@MR @SSDMCHMF @ OQ@XDQ
LDDSHMF HM /@MBG &@BGH@ UHKK@FD� 6DRS !DMF@K RS@SD 3GD @MSH�
"GQHRSH@M @RR@TKS KDES DKDUDM @SSDMCDDR HMITQDC� NMD NE SGDL
RDUDQDKX  QNTMC ��� 'HMCT M@SHNM@KHRSR EQNL SGD 122 FQNTO
Q@HCDC @ "@SGNKHB RBGNNK HM "GHMM@R@KDL� 3@LHK -@CT� @MC @R�
R@TKSDC SGD MTMR SD@BGHMF SGDQD NM ,@QBG �� .M  OQHK ��� ��
'HMCT Q@CHB@KR JHKKDC NMD @MC HMITQDC SGQDD "GQHRSH@MR ENQ RJHM�
MHMF @M NW HM )GTQLT� &TLK@ CHRSQHBS� )G@QJG@MC RS@SD  ANTS
NMD LNMSG K@SDQ� NM ,@X �� RHW LDM ADKNMFHMF SN SGD 'HMCT
M@SHNM@KHRS FQNTO 'HMCT ,TM@MH @RR@TKSDC "GQHRSH@MR CTQHMF
@ OQ@XDQ LDDSHMF� HMITQHMF SVN HM "NHLA@SNQD CHRSQHBS� 3@LHK
-@CT .M )TKX ��� LDLADQR NE SGD !@IQ@MF #@K CHRQTOSDC @
OQ@XDQ LDDSHMF @MC AD@S TO SGD O@RSNQ HM *@MRGHQ@L "NKNMX�
4SS@Q /Q@CDRG
5HNKDMBD BNMSHMTDC HMSN 2DOSDLADQ ,NQD SG@M ��� @QLDC
'HMCTR @SS@BJDC @ )DRTHS RBGNNK HM ,TMCKH� )G@QJG@MC� NM
2DOSDLADQ �� KD@UHMF SVN RSTCDMSR HMITQDC .M 2DOSDLADQ
��� �� 'HMCT Q@CHB@KR @SS@BJDC @ OQ@XDQ RDQUHBD HM +@JGHLOTQ
*GDQD CHRSQHBS�  MTRGJ@A@C UHKK@FD� 4SS@Q /Q@CDRG� @MC GHS SVN
O@RSNQR� VGNVDQD SGDM @QQDRSDC @MC BG@QFDCVHSG AK@ROGDLX
'HMCT M@SHNM@KHRSR JHKKDC NMD @MC HMITQDC SVN "GQHRSH@MR NM
2DOSDLADQ �� HM *GTMSH CHRSQHBS� )G@QJG@MC� ENQ RK@TFGSDQHMF
BNVR @MC RDKKHMF ADDE .M -NUDLADQ ��� RDUDQ@K 122 LDL�
ADQR @SS@BJDC SGD E@LHKX NE @ O@RSNQ HM /@QHG@Q@ UHKK@FD� &@QGV@
CHRSQHBS� )G@QJG@MC �� 'HMCT Q@CHB@KR� @ƧKH@SDC VHSG SGD FNU�
DQMHMF !G@Q@SHX@ )@M@S@ /@QSX� @SS@BJDC @M HM@TFTQ@SHNM BDQD�
LNMX ENQ @ "GQHRSH@M BNLLTMHSX G@KK HM 4SS@Q 2GHAQ@LOTQ UHK�
K@FD� 6DRS !DMF@K� NM #DBDLADQ ��� KD@UHMF ENTQ ODNOKD HM�
ITQDC LJH
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"NMƦHBS O@QSHDR� 'HMCTR� !)/� 122� 5'/� !# UR ,TR�
KHLR� )('� /%(

"NMƦHBS HSDLR� RTAM@SHNM@K OQDCNLHM@MBD� QD�
RNTQBDR

3GD UHNKDMS BQHRHR NUDQ RTAM@SHNM@K OQDCNLHM@MBD BNMSHMTDC
ADSVDDM 'HMCTR @MC ,TRKHLR 3GQNTFGNTS SGD XD@Q� RDUDQ@K
HMSDQ�BNLLTM@K BK@RGDR KDES ƥESDDM ODNOKD HMITQDC� SVN NE
SGDL ONKHBD NƧBDQR
"NV UHFHK@MSHRL BNMRSHSTSDC @ L@INQ BNMƦHBS KHMD HM SGD CX�
M@LHB ADSVDDM SGD SVN BNLLTMHSHDR� HM VGHBG LDLADQR NE
SGD 'HMCT BNLLTMHSX SGQD@SDMDC NQ @RR@TKSDC ,TRKHL B@SSKD
NVMDQR NQ RDKKDQR %NQ HMRS@MBD� NM  OQHK �� RDUDQ@K LDLADQR
NE SGD 'HMCT BNLLTMHSX HMITQDC @ ,TRKHL HM "G@QH@KH� !HRV@�
M@QSG #HRSQHBS�  RR@L 2S@SD� ENQ @KKDFDCKX RDKKHMF ADDE .M  OQHK
��� LDLADQR NE 'HMCT @MC ,TRKHL BNLLTMHSHDR BK@RGDC HM
SGD 2NNQR@F@Q @QD@� )NCGOTQ� 1@I@RSG@M RS@SD� @ESDQ LDLADQR
NE SGD ,TRKHL BNLLTMHSX G@C ODKSDC RSNMDR @S @ 'HMCT OQN�
BDRRHNM SG@S G@C DMSDQDC SGD @QD@ NE @ ,TRKHL BNLLTMHSX
/QNSDRSDQR RDS UDGHBKDR NM ƥQD @MC SGQDV RSNMDR @S GNTRDR�
KD@UHMF SVN ONKHBD NƧBDQR HMITQDC %NKKNVHMF SGD @RR@RRHM@�
SHNM NE *@LKDRG 3HV@QH� OQDRHCDMS NE SGD 'HMCT 2@L@I /@QSX�
LDLADQR NE SGD'HMCT BNLLTMHSX RS@FDCOQNSDRSR HM +TBJMNV
@MC 2HS@OTQ� 4SS@Q /Q@CDRG RS@SD� NM .BSNADQ ��� @BBTRHMF SGD
,TRKHL BNLLTMHSX NE SGD JHKKHMF 3GD OQNSDRSDQR RGTS CNVM
RDUDQ@K L@QJDSR HM +TBJMNV
 O@QS EQNL HMSDQ�BNLLTM@K BK@RGDR� SGD BNMƦHBS ADSVDDM SGD
'HMCT @MC ,TRKHL BNLLTMHSHDR @KRN L@MHEDRSDC HSRDKE HM SGD
DWOKHBHS QGDSNQHB TRDC AX ONKHSHBH@MR .M %DAQT@QX �� ,N�
G@M !G@FV@S� BGHDE NE SGD QHFGS�VHMF 1@RGSQHX@ 2V@X@LRD�
V@J 2@MFG �122�� F@UD @ RODDBG @S @M DUDMS NQF@MHYDC AX SGD
'HMCT ONKHSHB@K LNUDLDMS 5HRGU@ 'HMCT /@QHRG@C� K@ADKKHMF
,TRKHLR @R ŚIHG@CHRŗ @MC V@QMHMF @F@HMRS SGDHQ ŚMDE@QHNTR CD�
RHFMRŗ .M  OQHK ��� SGD $KDBSHNM "NLLHRRHNM NE (MCH@ HR�
RTDC @ ���GNTQ B@LO@HFMHMF A@M @F@HMRS SGD BGHDE LHMHR�
SDQ NE 4SS@Q /Q@CDRG ENQ CDKHUDQHMF OQNUNB@SHUD RS@SDLDMSR
@F@HMRS SGD ,TRKHL BNLLTMHSX� RTBG @R K@ADKHMF ,TRKHLR @R
ŚSDQQNQHRSRŚ HM @ OTAKHB RODDBG .M )TKX ��� @ 2@L@IV@CH
/@QSX ONKHSHBH@M @RJDC SGD ,TRKHL BNLLTMHSX NE *@HQ@M@� 4S�
S@Q /Q@CDRG� SN ANXBNSS RGNOR ADKNMFHMF SN RTOONQSDQR NE SGD
'HMCT�M@SHNM@KHRS !G@Q@SHX@ )@M@S@ /@QSX �!)/�� SGTR B@TRHMF @
ONKHSHB@K BNMSQNUDQRX VHSG SGD KD@CDQR NE SGD !)/
3VN L@HM KDFHRK@SHUD QTKHMFR QDF@QCHMF SGD ,TRKHL @MC 'HMCT
BNLLTMHSHDR SNNJ OK@BD .M )TKX ��� SGD (MCH@M /@QKH@LDMS
CDBK@QDC SGD 3QHOKD 3@K@P� @ ENQL NE (RK@LHB CHUNQBD OQ@BSHBDC
HM (MCH@� HKKDF@K %TQSGDQLNQD� NM -NUDLADQ �� SGD 2TOQDLD
"NTQS NE (MCH@ @MMNTMBDC HSR UDQCHBS HM SGD KNMF�SHLD  XNC�
GX@ CHROTSD NUDQ SGD BNMSQNK NE @ BNMSDRSDC QDKHFHNTR RHSD HM
 XNCGX@� 4SS@Q /Q@CDRG� QTKHMF SG@S SGD RHSD RGNTKC AD FHUDM
SN 'HMCTR 2DBTQHSX ENQBDR VDQD DLOKNXDC SN HMGHAHS ANSG BDK�
DAQ@SHNMR HM E@UNQ @MC OQNSDRSR @F@HMRS SGD UDQCHBS @R VDKK @R
ONRRHAKD UHNKDMS BK@RGDR 3GD !@AQH ,NRPTD� ATHKS @S SGD BNM�
SDRSDC RHSD HM SGD ��SG BDMSTQX� G@C ADDM SNQM CNVM AX 'HMCT
M@SHNM@KHRSR HM ����� RO@QJHMF BNLLTM@K QHNSR SG@S KDES @S KD@RS
����� ODNOKD CD@C 3GD 2TOQDLD "NTQS MNV QTKDC SG@S SGD
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LNRPTD G@C MNS ADDM ATHKS NM ŚU@B@MS K@MCŗ @MC ADKNMFDC SN
'HMCTR� VGN BNMRHCDQ HS SGD AHQSGOK@BD NE SGD 'HMCT FNC 1@L
@R@
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"NMƦHBS O@QSHDR�  RR@LDRD�   24� 4+% �( UR
!@MFK@CDRGH HLLHFQ@MSR�   ,24
UR  CHU@RHR�   2  DS @K UR FNUDQM�
LDMS

"NMƦHBS HSDLR� RTAM@SHNM@K OQDCNLHM@MBD� NSGDQ

3GD UHNKDMS BNMƦHBS NUDQ RTAM@SHNM@K OQDCNLHM@MBD @MC SGD
HRRTD NE !@MFK@CDRGH HLLHFQ@SHNM HM  RR@L 2S@SD BNMSHMTDC
ADSVDDM U@QHNTR DSGMHB FQNTOR� MNS@AKX SGNRD HCDMSHEXHMF @R
HMCHFDMNTR UDQRTR ODQBDHUDC NTSRHCDQR� @MC SGD FNUDQMLDMS
(MBHCDMSR NE HMSDQ�DSGMHB UHNKDMBD HMBQD@RDC @R SGD -@SHNM@K
1DFHRSDQ NE "HSHYDMR �-1"� V@R ƥM@KKX OTAKHRGDC NM  TFTRS ���
@MC SGD "HSHYDMRGHO  LDMCLDMS  BS �"  � OQNONRDC HM ����
V@R O@RRDC NM RBGDCTKD 3GD -1" QDPTHQDC BHSHYDMR SN OQN�
UHCD DWG@TRSHUD HCDMSHƥB@SHNM CNBTLDMSR @R OQNNE NE SGDHQ
BHSHYDMRGHO� VGHBG KDC SN SGD DWBKTRHNM NE �� LHKKHNM ODN�
OKD NE LNRSKX !DMF@KH NQHFHM 3GD "  RTARDPTDMSKX @HLDC
SN OQNUHCD (MCH@M BHSHYDMRGHO SN MNM�,TRKHL HLLHFQ@MSR EQNL
!@MFK@CDRG� /@JHRS@M� @MC  EFG@MHRS@M� KHUHMF HM (MCH@ ENQ @S
KD@RS RHW XD@QR 2DUDQ@K DSGMHB FQNTOR EDKS SGQD@SDMDC AX SGD
"  @R HS RNTFGS SN OQNUHCD BHSHYDM QHFGSR SN MNM�HMCHFDMNTR
ODNOKD
3GQNTFGNTS SGD XD@Q� OQNSDRSR @F@HMRS SGD -1" @MC "  BNM�
SHMTDC (M )@MT@QX� SGD  KK  RR@L 2STCDMS 4MHNM �  24� @MC
HMCHFDMNTR FQNTOR QDOD@SDCKX B@KKDC ENQ OQNSDRSR @MC DBN�
MNLHB AKNBJ@CDR� VGHBG VDQD ETQSGDQ ETDKDC AX /QHLD ,HM�
HRSDQ -@QDMCQ@ ,NCHŗR RS@SDLDMS NM )@MT@QX � SG@S SGD "  
V@R NMKX BNQQDBSHMF O@RS LHRS@JDR .M 2DOSDLADQ ��� SGD  KK
*NBG 1@IANMFRGH 2STCDMSRŗ 4MHNM � *124� RS@FDC @ ���GNTQ
Q@KKX @F@HMRS SGD -1"� CDL@MCHMF HSR QDUHRHNM .M -NUDLADQ
��� SGNTR@MCR NE LDLADQR NE SGD   24 @MC �� NSGDQ HMCHFD�
MNTR FQNTOR B@QQHDC NTS SNQBGKHFGS OQNBDRRHNMR @F@HMRS SGD
"  @BQNRR SGD RS@SD
/QNSDRSR HMSDMRHƥDC VHSG SGD O@RRHMF NE SGD "  HM O@QKH@LDMS
NM#DBDLADQ ��� @RVDKK @RVHSG SGD DMCHMF NE SGD QDUHRHNM OD�
QHNC NE SGD -1" K@SDQ SG@S LNMSG .M #DBDLADQ ��� OQNSDRSDQR
SNQBGDC RGNOR HM 'HITFTQH KNB@KHSX� 3HMRTJH@ SNVM� DONMXLNTR
CHRSQHBS .MD BHUHKH@M CHDC HM NMD NE SGD ƥQDR� VGHKD ONKHBD
ENQBDR TRDC A@SNMR @MC SD@Q F@R @F@HMRS OQNSDRSDQR� JHKKHMF
@S KD@RS ENTQ  RR@LDRD ONKHBD CDS@HMDC SVN   24 KD@CDQR
@MC NUDQ ����� OQNSDRSDQR HM  RR@LŗR B@OHS@K &TV@G@SH CTQ�
HMF OQNSDRSR NM #DBDLADQ ��
,NQDNUDQ� DSGMHB@KKX @ƧKH@SDC @QLDC FQNTOR RTBG @R 4MHSDC
+HADQ@SHNM %QNMS NE  RR@L (MCDODMCDMS E@BSHNM �4+% �(� BNM�
SHMTDC SN BK@RG VHSG  RR@LDRD ONKHBD VGN @KKDFDC 4+% �(ŗR
HMUNKUDLDMS HM SGD DRB@K@SHNM NE SGD #DBDLADQ OQNSDRSR :→
(MCH@ �4+% �( DS @K �  RR@L�< .M #DBDLADQ �� 4+% �( BG@HQ�
L@M /@QDRG !@QT@G V@QMDC SGD ONKHBD MNS SN @SS@BJ RSTCDMSR
OQNSDRSHMF @F@HMRS SGD "  
5@QHNTR FQNTOR BNMSHMTDC SN CDL@MC RBGDCTKDC SQHAD �23� RS@�
STR� @ ONKHSHB@K B@SDFNQX FQ@MSHMF OQHNQHSX SQD@SLDMS AX SGD
FNUDQMLDMS� VGHKD BNLLTMHSHDR SG@S G@C @KQD@CX NAS@HMDC

SGD RS@STR NOONRDC @MX BG@MFDR .M )@MT@QX �� ,NCH HMSQN�
CTBDC SGD 23 .QCDQ !HKK HM SGD TOODQ GNTRD NE O@QKH@LDMS
VHSG SGD FN@K NE DWO@MCHMF SGD KHRS NE 23R HM  RR@L 3GHR ET�
DKDC CHR@FQDDLDMSR ADSVDDM SGD SQHA@K FQNTOR HMUNKUDC @MC
DWHRSHMF 23 BNLLTMHSHDR� KD@CHMF SN ETQSGDQ OQNSDRSR %NQ HM�
RS@MBD� NM )@MT@QX ��� @ BNMFKNLDQ@SD NE SQHA@K NQF@MHR@SHNMR
B@KKDC ENQ @ ���GNTQ RS@SDVHCD RSQHJD SN OQNSDRS SGD CDBHRHNM
SN FQ@MS 23 RS@STR SN RHW BNLLTMHSHDR� M@LDKX "GTSH@� ,NSNJ�
,NQ@M� *NBG�1@IANMFRGH� 3@H� GNL @MC 3D@ 3QHADR� CHU@RHR
3GD OQNSDRSDQR AKNBJDC @ M@SHNM@K GHFGV@X @MC RDUDQ@K QN@CR
HM !NCNK@MC 3DQQHSNQH@K  QD@ #HRSQHBS VHSG SQDD SQTMJR @MC ATQM�
HMF SHQDR GHHJ
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"NMƦHBS HSDLR� RDBDRRHNM� @TSNMNLX

3GD UHNKDMS BQHRHR NUDQ RDBDRRHNM @MC @TSNMNLX HM (MCH@M�
@CLHMHRSDQDC )@LLT @MC *@RGLHQ �)�*� BNMSHMTDC AD�
SVDDM 'HYATK ,TI@GHCDDM �',�� +@RGJ@Q�D�3@HA@ �+D3�� )@HRG�
D�,NG@LLDC �)D,�� 3DGQDDJ�TK�,TI@GHCDDM �3T,�� '@QJ@S�TK�
,TI@GHCDDM �'T,�� SGD (RK@LHB 2S@SD �(2�� SGD  KK /@QSHDR 'TQ�
QHX@S "NMEDQDMBD � /'"� @MC KNB@K OQNSDRSDQR NM SGD NMD G@MC�
@MC SGD FNUDQMLDMS NM SGD NSGDQ G@MC
 S KD@RS ��� @KKDFDC ',� +D3 @MC )D, LHKHS@MSR @MC �� RD�
BTQHSX ODQRNMMDK VDQD JHKKDC HM UHNKDMS DMBNTMSDQR NUDQ SGD
BNTQRD NE SGD XD@Q ,NQDNUDQ� @S KD@RS �� BHUHKH@MR VDQD JHKKDC
@MC RDUDQ@K GTMCQDC HMITQDC� LNRSKX HM BK@RGDR VHSG RDBTQHSX
ODQRNMMDK NQ FQDM@CD @SS@BJR AX LHKHS@MSR %NQ HMRS@MBD� SVN
+D3 LHKHS@MSR� ƥUD RDBTQHSX ENQBDR @MC NMD BHUHKH@M VDQD JHKKDC
CTQHMF @ ���GNTQ NODQ@SHNM ADSVDDM ,@QBG � @MC ,@QBG ��
HM !@A@FTMC @QD@� *TOV@Q@ CHRSQHBS .M ,@X �� ONKHBD JHKKDC
SGQDD ', LHKHS@MSR HM 2GNOH@M CHRSQHBS @MC HMITQDC @QNTMC ��
OQNSDRSDQR HM DMRTHMF BK@RGDR
.M %DAQT@QX ��� @ )D, @SS@BJDQ CQNUD @ B@Q KN@CDC VHSG DW�
OKNRHUDR HMSN @ BNMUNX SQ@MRONQSHMF LNQD SG@M ����� "DMSQ@K
1DRDQUD /NKHBD %NQBD �"1/%� ODQRNMMDK @S +DSGONQ@� /TKV@L@
CHRSQHBS NM SGD -@SHNM@K 'HFGV@X ��� JHKKHMF @S KD@RS �� @MC
HMITQHMF @S KD@RS �� HM SGD LNRS E@S@K @SS@BJ HM SGD GHRSNQX NE
SGD RS@SD (M QDRONMRD� NM %DAQT@QX ��� SGD (MCH@M FNUDQM�
LDMS BNMCTBSDC @M @HQRSQHJD @MC @KKDFDCKX CDRSQNXDC @ LHKH�
S@MS SQ@HMHMF B@LO MD@Q !@K@JNS @QD@ HM /@JHRS@M 3GD ENKKNV�
HMF C@X� SGD /@JHRS@MH FNUDQMLDMS QDS@KH@SDC @MC RGNS CNVM
@M (MCH@M V@QOK@MD� S@JHMF SGD OHKNS OQHRNMDQ .M ,@QBG �� SGD
OHKNS V@R QDSTQMDC SN (MCH@ :→ (MCH@ Ŕ /@JHRS@M<
.M  TFTRS �� SGD FNUDQMLDMS QDUNJDC  QSHBKD ��� NE SGD "NM�
RSHSTSHNM NE (MCH@� VGHBG FQ@MSDC @ RODBH@K @TSNMNLNTR RS@�
STR SN )�*  S SGD R@LD SHLD� @ 1DNQF@MHY@SHNM !HKK CHUHCDC
)�* HMSN SVN 4MHNM 3DQQHSNQHDR� )@LLT� *@RGLHQ @MC +@C@JG�
OTSSHMF SGDL TMCDQ CHQDBS BNMSQNK NE SGD BDMSQ@K FNUDQMLDMS
%NKKNVHMF SGD @MMNTMBDLDMS AX SGD FNUDQMLDMS� OQNSDRSDQR
BK@RGDC VHSG RDBTQHSX ENQBDR NM RDUDQ@K NBB@RHNMR� KD@UHMF
CNYDMR NE ODNOKD HMITQDC 3GD /@JHRS@MH FNUDQMLDMS BNM�
CDLMDC SGD (MCH@M FNUDQMLDMSŗR CDBHRHNM @MC RS@SDC HS VNTKC
BNMRHCDQ @KK ONRRHAKD NOSHNMR SN BNTMSDQ HS :→ (MCH@ Ŕ /@JHRS@M<
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 BBNLO@MXHMF SGD QDUNB@SHNM NE  QSHBKD ���� SGD FNUDQMLDMS
CDOKNXDC SDMR NE SGNTR@MCR NE @CCHSHNM@K RDBTQHSX ODQRNMMDK
SN )�* @MC BTS NƤ B@AKD 35� K@MCKHMDR� LNAHKD OGNMD MDSVNQJR
@MC SGD HMSDQMDS !X 2DOSDLADQ ��� LNQD SG@M ����� *@RG�
LHQH ONKHSHBH@MR� @BSHUHRSR @MC OQNSDRSDQR VDQD @QQDRSDC +@MC�
KHMD RDQUHBDR VDQD QD@BSHU@SDC HM LNRS NE SGD @ƤDBSDC QDFHNM
AX  TFTRS ��  R NE .BSNADQ ��� LNAHKD OGNMD RDQUHBDR VDQD
ETKKX QDRSNQDC
.M.BSNADQ ��� @ C@X ADENQD SGD TMNƧBH@K UHRHS NE @ CDKDF@SHNM
NE �� $TQNOD@M 4MHNM ,/R SN )�*� @KKDFDC LHKHS@MSR HMITQDC
�� BHUHKH@MR HM @ FQDM@CD @SS@BJ @S @ GNSDK HM 2NONQD� !@Q@LTKK@
CHRSQHBS .M SGD R@LD C@X� @KKDFDCLHKHS@MSR @ACTBSDC @MC RGNS
@MC JHKKDC RHW !DMF@KH K@ANQDQR HM *@SQTRR@ @QD@� *TKF@L CHR�
SQHBS #TQHMF @ OQNSDRS NM .BSNADQ �� HM 2QHM@F@Q� DONMXLNTR
CHRSQHBS� RDBTQHSX ENQBDR TRDC SD@Q F@R NM SGD BQNVC� HMITQHMF @S
KD@RS DHFGS BHUHKH@MR MQ±
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"NMƦHBS O@QSHDR� R@MC L@ƥ@� SHLADQ L@ƥ@ UR FNUDQM�
LDMS� BHUHK RNBHDSX @BSNQR

"NMƦHBS HSDLR� RTAM@SHNM@K OQDCNLHM@MBD� QD�
RNTQBDR� NSGDQ

3GD UHNKDMS BQHRHR NUDQ M@STQ@K QDRNTQBDR� SGD OQNSDBSHNM NE SGD
DMUHQNMLDMS @MC RTAM@SHNM@K OQDCNLHM@MBD HM U@QHNTR RS@SDR
BNMSHMTDC ADSVDDM SGD R@MC @MC SHLADQ L@ƥ@ NM NMD G@MC�
@MC SGD FNUDQMLDMS @MC BHUHK RNBHDSX @BSNQR NM SGD NSGDQ
G@MC
.UDQ SGD BNTQRD NE SGD XD@Q� LDLADQR NE SGD R@MC @MC SHL�
ADQ L@ƥ@ BNMCTBSDC @ RDQHDR NE @SS@BJR NM FNUDQMLDMS NƧ�
BH@KR .M ,@X ��� R@MC L@ƥ@ LDLADQR HMITQDC SVN 5HKK@FD
1DUDMTD .ƧBDQR HM -@HQ@ UHKK@FD� 2QHJ@JTK@L CHRSQHBS�  MCGQ@
/Q@CDRG RS@SD .MD LNMSG K@SDQ� NM )TMD ��� @OOQNW �� LDL�
ADQR NE SGD R@MCL@ƥ@ @SS@BJDC @MC HMITQDC SVN ENQDRS NƧBDQR
HM ,NG@KH CHRSQHBS MD@Q "G@MCHF@QG� /TMI@A RS@SD .M )TMD ���
HM QDRONMRD SN @M @SSDLOS AX SGD ENQDRS FT@QC SN OQDUDMS HK�
KDF@K SQDD KNFFHMF HM *TL@NM� 4SS@Q@JG@MC RS@SD� LDLADQR NE
SGD SHLADQ L@ƥ@ RGNS @MC JHKKDC NMD ENQDRS FT@QC @MC HMITQDC
@MNSGDQ  RGNNSNTS NM  TFTRS �� ADSVDDM LDLADQR NE SGD
R@MCL@ƥ@ @MC ONKHBD NƧBDQR HM #GNKOTQ� 1@I@RSG@M RS@SD� KDES
SVN R@MCL@ƥ@LDLADQR CD@C� ƥUD HMITQDC� @MC SVN ONKHBD NE�
ƥBDQR VNTMCDC .M .BSNADQ ��� @ LDLADQ NE SGD R@MC L@ƥ@
@SS@BJDC @MC VNTMCDC RDUDM ONKHBD NƧBDQR @MC JHKKDC NMD
BHUHKH@M HM !@MJ@ CHRSQHBS� !HG@Q RS@SD
 TSGNQHSHDR BNMCTBSDC Q@HCR @MC @QQDRSDC LDLADQR NE SGD
R@MC L@ƥ@ @MC HSR RTOONQSDQR %NQ HMRS@MBD� SGD "DMSQ@K !T�
QD@T NE (MUDRSHF@SHNM BNMCTBSDC Q@HCR QDK@SDC SN HKKDF@K R@MC
LHMHMF NM )@MT@QX � @MC .BSNADQ � HM RDUDQ@K KNB@SHNMR HM SGD
4SS@Q /Q@CDRG RS@SD @MC HM #DKGH� @MC HM 4SS@Q /Q@CDRG @MC 4S�
S@Q@JG@MC� QDRODBSHUDKX .M ,@QBG ��� ONKHBD ENQBDR @QQDRSDC
@ #HRSQHBS ,@FHRSQ@SD HM 2G@LKH CHRSQHBS� 4SS@Q /Q@CDRG� ENQ @HC�
HMF SGD R@MC L@ƥ@ .M .BSNADQ ��� @ RODBH@K NODQ@SHNMR SD@L
@QQDRSDC �� ODNOKD HMUNKUDC HM HKKDF@K R@MC DWSQ@BSHNM� @KRN
RDHYHMF HKKHBHSKX LHMDC R@MC HM *@MCTJTQ�  MCGQ@ /Q@CDRG .M
#DBDLADQ ��� ONKHBD @QQDRSDC �� R@MC L@ƥ@ LDLADQR @MC
RDHYDC �� UDGHBKDR HM 4C@HOTQ� 1@I@RSG@M� @MC RTQQNTMCHMF @Q�

D@R
%TQSGDQLNQD� LDLADQR NE SGD R@MC L@ƥ@ S@QFDSDC INTQM@KHRSR
@MC HMCHUHCT@KR NOONRHMF SGD HKKDF@K DWSQ@BSHNM NE QDRNTQBDR
.M ,@X ��� R@MC L@ƥ@ LDLADQR HMITQDC @ INTQM@KHRS HM !@K@�
RNQD CHRSQHBS� .CHRG@ RS@SD� ENQ QDONQSHMF NM HKKDF@K LHMHMF .M
)TMD �� R@MC LHMDQR JHKKDC @ ODQRNM @MC HMITQDC ENTQ NSGDQR HM
1@L@M@SG@OTQ@L� 3@LHK -@CT RS@SD� ENQ NOONRHMF HKKDF@K R@MC
LHMHMF HM SGD @QD@ .M 2DOSDLADQ ��� HM !GHMC CHRSQHBS� ,@C�
GX@ /Q@CDRG RS@SD� SGQDD R@MC L@ƥ@ LDLADQR @KKDFDCKX @S�
S@BJDC @ INTQM@KHRS� HMUDRSHF@SHMF @KKDFDC @ƧKH@SHNMR ADSVDDM
@S KD@RS NMDLDLADQ NE SGD (MCH@M-@SHNM@K "NMFQDRR �(-"� @MC
SGD R@MC L@ƥ@
3GHR XD@Q @KRN R@V BK@RGDR ADSVDDM R@MC L@ƥ@R .M )@MT@QX
� HM "GGNS@ 4CDOTQ� &TI@Q@S RS@SD� @ L@ƥ@ LDLADQ V@R RGNS
@MC JHKKDC HM @ CHROTSD NUDQ LHMHMF @QD@R ADSVDDM SVN R@MC
L@ƥ@R .M -NUDLADQ �� HM 2@KNCH� 1@I@RSG@M� NMD R@MC L@ƥ@
LDLADQ V@R JHKKDC @MC @MNSGDQ HMITQDC VGDM SVN R@MC L@ƥ@
FQNTOR BK@RGDC NUDQ @ LHMHMF KD@RD LJH

(-#( �, -(/41�

(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR� *1 � *8*+� 4-+%� *"/� /1$/ *� /+ �
*-% UR FNUDQMLDMS

"NMƦHBS HSDLR� RDBDRRHNM� @TSNMNLX

3GD UHNKDMS BQHRHR NUDQ @TSNMNLX @MC RDBDRRHNM NE ,@MHOTQ
RS@SD BNMSHMTDC ADSVDDM ANSG LHKHS@MS @MC @BSHUHRS FQNTOR�
L@HMKX NE ,DHSDH @MC *TJH DSGMHBHSX NM SGD NMD G@MC� @MC
SGD FNUDQMLDMS NM SGD NSGDQ G@MC ,HKHS@MSR VDQD OQHL@Q�
HKX NQF@MHYDC HM SGD *TJH -@SHNM@K %QNMS �*-%�� *TJH -@SHNM@K
.QF@MHR@SHNM �*-.�� /DNOKDŗR +HADQ@SHNM  QLX �/+ �� 4MHSDC
-@SHNM@K +HADQ@SHNM %QNMS �4-+%�� @MC 4MHSDC /DNOKDŗR %QNMS
�4/%� .UDQ@KK� SVDKUD ODNOKD VDQD JHKKDC @MC �� HMITQDC HM UH�
NKDMS OQNSDRSR @MC HM @SS@BJR AX LHKHS@MSR
3GD ���� BDMRTR G@C RGNVM SG@S @QNTMC �� ODQBDMS NE SGD
ONOTK@SHNM HM ,@MHOTQ HR NE ,DHSDH DSGMHBHSX� �� ODQBDMS @QD
-@F@ SQHADR @MC @QNTMC �� ODQBDMS @QD NE *TJH @MC 9NLH NQH�
FHM 3GD CXM@LHBR ADSVDDM SGD DSGMHB FQNTOR HMSDMRHƥDC� @R
SGD MDFNSH@SHNMR ADSVDDM SGD FNUDQMLDMS @MC @MX FQNTO G@C
RHFMHƥB@MS HMƦTDMBD NM SGD CDL@MCR NE SGD NSGDQR
,NRS NE SGD FQNTOR CDL@MCDC SGD @CLHMHRSQ@SHNM NE SGDHQ QD�
RODBSHUD QD@RNMR SGQNTFG @ RDO@Q@SD SDQQHSNQH@K BNTMBHK� @M @T�
SNMNLNTR ANCX %NQ HMRS@MBD� SGD ƥM@K QNTMC NE (MCN�-@F@
OD@BD S@KJR� VGHBG ADF@M NM .BSNADQ ��� KDC SN LNQD @C�
LHMHRSQ@SHUD @TSNMNLX ENQ -@F@�HMG@AHSDC @QD@R :→ (MCH@ �-@�
F@KHL�� (MCH@ �-@F@R Ŕ *TJHR�< *TJHR @MC 9NLH SQHADR� VGNRD
@QD@R HMSDQRDBS VHSG SGNRD NE SGD -@F@R� B@KKDC ENQ SDQQHSN�
QH@K HMSDFQHSX @MC @TSNMNLX .M -NUDLADQ ��� @S KD@RS ƥUD
9NLH SQHADR NQF@MHYDC @ OD@BDETK Q@KKX SN Q@HRD SGD CDL@MC ENQ
@ 9NK@MC 3DQQHSNQH@K "NTMBHK �93"� HM "GTQ@BG@MCOTQ� DONMX�
LNTR CHRSQHBS 2DUDQ@K GTMCQDC ODNOKD O@QSHBHO@SDC HM RNKHC@Q�
HSX VHSG SGD 4/% @MC *-. 3GD R@LD C@X� 9NLH RSTCDMS NQF@M�
HR@SHNMR @KRN OQNSDRSDC HM SGD B@OHS@K -DV #DKGH� CDL@MCHMF @
93" @MC ONKHSHB@K S@KJR VHSG SGD FNUDQMLDMS
6GHKD @SS@BJR AX @QLDC FQNTOR CDBQD@RDC HM BNLO@QHRNM SN
SGD OQDUHNTR XD@QR� SGHR XD@Q V@R L@HMKX L@QJDC AX OQNSDRSR
@F@HMRS SGD "HSHYDMRGHO  LDMCLDMS  BS �"  � 3GD "  � TK�

���
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SHL@SDKX O@RRDC AX SGD O@QKH@LDMS NM #DBDLADQ ��� RDDJR
SN OQNUHCD @ O@SG SN (MCH@M BHSHYDMRGHO SN MNM�,TRKHL HLLH�
FQ@MSR EQNL !@MFK@CDRG� /@JHRS@M @MC  EFG@MHRS@M� VGN G@UD
KHUDC HM (MCH@ ENQ @S KD@RS RHW XD@QR 2DUDQ@K MNM�RS@SD FQNTOR
QDF@QCDC SGD "  @R ETQSGDQ ONKHBX HLONRHSHNM� SGQD@SDMHMF
SGD QDFHNMŗR EQ@FHKD DSGMHB A@K@MBD @MC CDLNFQ@OGX (M @ RST�
CDMS OQNSDRS @F@HMRS SGD "  HM *GV@HQ@LA@MC *DHSGDK� (L�
OG@K 6DRS CHRSQHBS� NM )@MT@QX ��� OQNSDRSDQR BK@RGDC VHSG SGD
ONKHBD� KD@UHMF @S KD@RS SVN RSTCDMSR @MC NMD ONKHBD NƧBDQ
HMITQDC 3GQDD C@XR K@SDQ� SDM ODNOKD VDQD HMITQDC HM @ BK@RG
@S @ Q@KKX @F@HMRS SGD "  @S *GV@HQ@LA@MC *DHSGDK� (LOG@K
6DRS� NQF@MHYDC AX ,TRKHL @BSHUHRSR VGN BQHSHBHYDC SGD CHR�
BQHLHM@SNQX @RODBSR NE SGD "   "DQS@HM OQNSDBSDC RS@SDR� RTBG
@R  QTM@BG@K /Q@CDRG� ,HYNQ@L @MC-@F@K@MC� VGHBG @QD QDFT�
K@SDC AX SGD (MMDQ +HMD /DQLHS �(+/�� QDPTHQHMF (MCH@M BHSHYDMR SN
NAS@HM @ RODBH@K ODQLHS VGDM DMSDQHMF� VDQD DWDLOSDC EQNL
SGD "    ESDQ BNMSHMTDC GD@UX OQNSDRSR SGQNTFGNTS SGD XD@Q�
,@MHOTQ V@R HMBKTCDC HM SGD (+/ NM #DBDLADQ ��� @ LNUD SG@S
G@C @KQD@CX ADDM OQNONRDC HM ����
%TQSGDQLNQD� RDUDQ@K LHKHS@MS FQNTOR BNMSHMTDC SGDHQ @SS@BJR
@F@HMRS SGD FNUDQMLDMS %NQ HMRS@MBD� NM %DAQT@QX �� @ BHUHKH@M
@MC SGQDD  RR@L1HƦDR ODQRNMMDK VDQD HMITQDC HM SVN FQDM@CD
DWOKNRHNMR @S ,@O@K *@MFIDHATMF� (LOG@K 6DRS 3GD 4-+%
BK@HLDC QDRONMRHAHKHSX ENQ SGD @SS@BJ .M -NUDLADQ �� /+ 
LDLADQR B@QQHDC NTS @M ($# @SS@BJ HM (LOG@K� (LOG@K 6DRS� HM�
ITQHMF @S KD@RS ENTQ ONKHBD NƧBDQR @MC NMD BHUHKH@M +@SDQ SG@S
LNMSG� ƥUD /+ LDLADQR KHMJDC SN SGD @SS@BJ VDQD @QQDRSDC
SGR
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"NMƦHBS O@QSHDR� -2"-�(,� -2"-�*� -2"-�-*� -2"-�1�
-2"-�4 UR FNUDQMLDMS

"NMƦHBS HSDLR� RDBDRRHNM� @TSNMNLX

3GD UHNKDMS BQHRHR BNMSHMTDC ADSVDDM LHKHS@MS -@F@ FQNTOR
@MC SGD FNUDQMLDMS RTOONQSDC AX ,X@ML@Q NUDQ DHSGDQ RD�
BDRRHNM NQ @TSNMNLX NE SGD -@F@ HMG@AHSDC @QD@� VGHBG HM�
BKTCDR O@QSR NE -@F@K@MC� ,@MHOTQ�  RR@L� @MC  QTM@BG@K
/Q@CDRG� @MC ANQCDQHMF SDQQHSNQHDR HM ,X@ML@Q
-@F@ LHKHS@MSR VDQD OQDCNLHM@MSKX NQF@MHYDC HM U@QHNTR
E@BSHNMR NE SGD -@SHNM@K 2NBH@KHRS "NTMBHK NE -@F@K@MC
�-2"-�� ENQ HMRS@MBD -2"- (R@@J�,THU@G �-2"-�(,�� -2"-�
*G@OK@MF �-2"-�*�� -2"-�-DNO@J *HSNUH �-2"-�-*�� @MC
-2"-�1DENQL@SHNM �-2"-�1� 3GD U@QHNTR FQNTOR CHƤDQDC HM
SGDHQ OTQRTHS NE DHSGDQ RDBDRRHNM NQ @TSNMNLX ENQ SGD -@F@ QD�
FHNM
(MCH@ @MC ,X@ML@Q B@QQHDC NTS LTKSHOKD INHMS NODQ@SHNMR
@F@HMRS LHKHS@MS FQNTOR SGQNTFGNTS SGD XD@Q .M )@MT@QX ���
NUDQ ��� RNKCHDQR NE SGD ,X@ML@Q  QLX SNNJ BNMSQNK NE SGD
-2"-�* GD@CPT@QSDQR HM 3@ &@� -@MXTM SNVMRGHO� 2@F@HMF
QDFHNM� ,X@ML@Q� JHKKHMF NMD LHKHS@MS @MC @QQDRSHMF RHW (M�
CH@M @MC,X@ML@Q ENQBDR K@TMBGDC @M NODQ@SHNM S@QFDSHMF SGD
-2"-�* CTQHMF SGD RDBNMC OG@RD NE .ODQ@SHNM 2TMQHRD @S SGD
(MCN�,X@ML@Q ANQCDQ� RS@QSHMF NM ,@X �� 3GD SGQDD�VDDJ
NODQ@SHNM S@QFDSDC LHKHS@MSR HM  RR@L :→ (MCH@ � 4+% �( @S @K
�  RR@L<� ,@MHOTQ @MC -@F@K@MC 3GD FNUDQMLDMSR NE (MCH@
@MC ,X@ML@Q RHFMDC @ ,DLNQ@MCTL NE 4MCDQRS@MCHMF NM

#DEDMRD "NNODQ@SHNM HM SGD (MCH@M B@OHS@K NE -DV #DKGH NM
)TKX �� SN RSQDMFSGDM LHKHS@QX SHDR @MC SN OQNUHCD SQ@HMHMF SN
SGD ,X@ML@Q  QLX .M -NUDLADQ �� !TQLDRD @QLDC ENQBDR
CQNUD @QNTMC ��� -2"-�(, LHKHS@MSR NTS NE @ ENQDRS HM +DRH
3NVMRGHO� 2@F@HMF QDFHNM� ,X@ML@Q
.M ,@X ��� @ LHKHS@MS FQNTO @SS@BJDC @M  RR@L 1HƦDR � 1�
O@QSQNK� @ O@Q@LHKHS@QX ONKHBD ENQBD HM  RR@L� HM ,NMR CHRSQHBS�
-@F@K@MC  M ($# DWOKNRHNM @MC @ FTMƥFGS KDES SVN CD@C @MC
HMITQDC ENTQ  1 ODQRNMMDK  1 GDKC -2"-�* QDRONMRHAKD ENQ
SGD @SS@BJ VGN MDHSGDQ BNMƥQLDC MNQ CDMHDC SGDHQ HMUNKUD�
LDMS 3GQNTFGNTS SGD XD@Q�  1 @MC SGD (MCH@M @QLDC ENQBDR
@QQDRSDC LDLADQR NE LHKHS@MS FQNTOR HM SGD @QD@R NE  RR@L�
,@MHOTQ @MC -@F@K@MC %NQ HMRS@MBD�  1 @QQDRSDC 8@MFG@MF�
@ KD@CDQ NE SGD 8TMF  TMF E@BSHNM NE -2"-�*� NM )TMD ��
.M )TKX �� (MCH@M @QLDC ENQBDR @SS@BJDC @M -2"-�(, B@LO
MD@Q *DJQT -@F@ UHKK@FD� ,@MHOTQ� VHSGNTS B@RT@KSHDR ADHMF QD�
ONQSDC .M -NUDLADQ ��� @ INHMS @QLX @MC  1 SD@L Q@HCDC @M
-2"-�(, QDBQTHSLDMS B@LO HM ,NM CHRSQHBS� -@F@K@MC� @QQDRS�
HMF SVN LHKHS@MSR @MC QDKD@RHMF �� @KKDFDCKX ENQBDC VNQJDQR
2HMBD SGD ���� EQ@LDVNQJ @FQDDLDMS ADSVDDM SGD FNUDQM�
LDMS @MC SGD -2"-�(,� SGD FQNTOŗR LDLADQR @QD QDRSQHBSDC
SN BDQS@HM D@QL@QJDC @QD@R� @KK NSGDQ B@LOR ADHMF BNMRHCDQDC
HKKDF@K
 R HM OQDUHNTR XD@QR� OD@BD S@KJR ADSVDDM U@QHNTR E@BSHNMR
NE SGD -2"- @MC SGD (MCH@M FNUDQMLDMS BNMSHMTDC (M  OQHK�
-2"-�* DMSDQDC HMSN @ BD@RDƥQD @FQDDLDMS VHSG SGD FNU�
DQMLDMS -2"-�(, @MC SGD (MCH@M FNUDQMLDMS GDKC OD@BD
S@KJR NM .BSNADQ �� VHSGNTS XHDKCHMF @MX QDRTKSR 3GD FNU�
DQMLDMS DWSDMCDC BD@RDƥQD @FQDDLDMSR VHSG -2"-�-* @MC
-2"-�1 TMSHK ������� 'NVDUDQ� NM -NUDLADQ ��� @ LDL�
ADQ NE -2"-�1 V@R JHKKDC HM @ RGNNSHMF ADSVDDM SGD LHKHS@MS
FQNTO @MC SGD (MCH@M @QLDC ENQBDR
.M  TFTRS ��� @M TMHCDMSHƥDC @RR@HK@MS RGNS ,@INQ 3NHRGD
8DOSGN NE -2"-�(, HM #HL@OTQ� -@F@K@MC� VGHBG KDC SN @M DW�
BG@MFD NE ƥQD ADSVDDM -2"-�(, @MC -2"-�1� HMITQHMF NMD
LHKHS@MS� @R -2"-�(, G@C AK@LDC SGD NSGDQ E@BSHNM ENQ SGD
JHKKHMF HG@
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"NMƦHBS O@QSHDR� -@W@KHSDR UR FNUDQMLDMS
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX

3GD KHLHSDC V@Q NUDQ SGD NQHDMS@SHNM NE SGD ONKHSHB@K RXRSDL
ADSVDDM SGD KDES�VHMF DWSQDLHRS -@W@KHSDR @MC SGD FNUDQM�
LDMS CD�DRB@K@SDC SN @ UHNKDMS BQHRHR 3GD -@W@KHSDR VDQD OQH�
L@QHKX NQF@MHYDC HM SGD "NLLTMHRS /@QSX NE (MCH@�,@NHRS �"/(�
,� @MC U@QHNTR ROKHMSDQ FQNTOR
3GQNTFGNTS SGD XD@Q� @S KD@RS ��� ODNOKD VDQD JHKKDC @MC @S
KD@RS ��� ODNOKD HMITQDC� OQDCNLHM@MSKX HM ($# DWOKNRHNMR
"NLO@QDC SN ����� B@RT@KSHDR CDBQD@RDC AX @OOQNW �� ODQ�
BDMS� VHSG LNRS E@S@KHSHDR QDONQSDC HM SGD RS@SDR NE "GG@SSHR�
F@QG� )G@QJG@MC @MC ,@G@Q@RGSQ@
3GD -@W@KHSDRŗ GD@UX TRD NE ($#R BNMSHMTDC %NQ HMRS@MBD� NM
 OQHK �� @ LDLADQ NE SGD 2S@SD +DFHRK@SHUD  RRDLAKX EQNL SGD
!G@Q@SHX@ )@M@S@ /@QSX �!)/�� GHR CQHUDQ� @MC SGQDD RDBTQHSX ODQ�
RNMMDK VDQD JHKKDC HM @M @SS@BJ HM #@MSDV@C@ CHRSQHBS� "GG@S�

���



 2( 

SHRF@QG .M ,@X �� @M ($# @SS@BJ HM &@CBGHQNKH CHRSQHBS� ,@G@�
Q@RGSQ@� JHKKDC �� RDBTQHSX ENQBDR
-@W@KHSDR S@QFDSDC ANSG BHUHKH@MR @MC SGDHQ ENQLDQ LDLADQR�
NESDM NM RTROHBHNM NE BNKK@ANQ@SHNM VHSG ONKHBD ENQBDR %NQ
HMRS@MBD� NM ,@QBG ��� -@W@KHSDR JHKKDC @ BHUHKH@M HM &@CBGH�
QNKH CHRSQHBS� ,@G@Q@RGSQ@� @MC K@SDQ QDKD@RDC @M @ONKNFX KDSSDQ�
BK@HLHMF SGD LTQCDQ G@C ADDM @ LHRS@JD .M 2DOSDLADQ ���
@ ENQLDQ -@W@KHSD @MC BTQQDMS !)/ ONKHSHBH@M� RTRODBSDC NE AD�
HMF @ ONKHBD HMENQL@MS @MC LHRG@MCKHMF LNMDX� V@R JHKKDC HM
,TMFDQ CHRSQHBS� !HG@Q RS@SD
%TQSGDQLNQD� RDUDQ@K B@RDR NE @SS@BJR NM HMEQ@RSQTBSTQD� DROD�
BH@KKX NM BNMRSQTBSHNM UDGHBKDR� VDQD QDONQSDC .M ,@X �� ��
BNMRSQTBSHNM UDGHBKDR VDQD RDS NM ƥQD HM &@CBGHQNKH CHRSQHBS�
,@G@Q@RGSQ@ .M )TKX ��� @ -@W@KHSD ROKHMSDQ FQNTO� SGD )G@QJ�
G@MC )@M�,TJSH /@QHRG@C �)),/�� ATQMDC �� GD@UX UDGHBKDR
@MC HMITQDC ENTQ BHUHKH@MR HM +@SDG@Q CHRSQHBS� )G@QJG@MC .M
.BSNADQ ��� ATR SQ@ƧB @QNTMC SGD SNVM NE 1@X@F@C@� DONMX�
LNTR CHRSQHBS� .CHRG@ RS@SD� V@R RGTS CNVM ENQ �� GNTQR HM ED@Q
NE -@W@KHSD @SS@BJR
(M RDUDQ@K QDFHNMR� RDBTQHSX ENQBDR B@QQHDC NTS O@SQNKR KD@CHMF
SN UHNKDMS DMBNTMSDQR VHSG -@W@KHSDR %NQ DW@LOKD� NM %DAQT�
@QX �� SDM -@W@KHSDR VDQD JHKKDC HM !HI@OTQ CHRSQHBS� "GG@SSHR�
F@QG .M )TKX ��� RDBTQHSX ENQBDR @MC -@W@KHSDR BK@RGDC MD@Q
#DU@KK@FTCDL� *G@LL@L CHRSQHBS� 3DK@MF@M@ RS@SD� VHSG NMD
-@W@KHSD JHKKDC @MC @ ETQSGDQ ƥUD @QQDRSDC 3GQNTFGNTS SGD
XD@Q� K@QFD MTLADQR NE -@W@KHSDR RTQQDMCDQDC SN SGD ONKHBD
HM NQCDQ SN AD QDG@AHKHS@SDC %NQ HMRS@MBD� NM .BSNADQ ���
�� -@W@KHSDR RTQQDMCDQDC HM *@SDJ@KX@M� #@MSDV@C@ CHRSQHBS�
"GG@SSHRF@QG
.M -NUDLADQ ��� @M DRSHL@SDC ����� BHUHKH@MR OQNSDRSDC
@F@HMRS @ MDV ONKHBD B@LO HM SGD UHKK@FD NE /NS@@KH� !TKC@M@
CHRSQHBS� ,@G@Q@RGSQ@� ED@QHMF SGD B@LO VNTKC KD@C SN LNQD
ONKHBD @BSHNM @F@HMRS SGD -@W@KHSDR 3GD OQNSDRS V@R CHRODQRDC
AX GTMCQDCR NE ONKHBD NƧBDQR� TRHMF SD@Q F@R @MC A@SNMR @MC
ƥQHMF V@QMHMF RGNSR GDM

(-#( �/ 3$+2 $3  +�

(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR� /@SDK BNLLTMHSX� )@S BNLLTMHSX�
*@OT BNLLTMHSX� 1@IOTS BNLLT�
MHSX� ,@Q@SG@ BNLLTMHSX UR &TII@Q
BNLLTMHSX� FNUDQMLDMS

"NMƦHBS HSDLR� NSGDQ

3GD UHNKDMS BQHRHR NUDQ @BBDRR SN ADMDƥSR TMCDQ SGD QDRDQU@�
SHNM RXRSDL BNMSHMTDC ADSVDDM U@QHNTR BNLLTMHSHDR NM SGD
NMD G@MC� @MC SGD BDMSQ@K FNUDQMLDMS NE (MCH@ @MC SGD FNU�
DQMLDMSR NE SGD QDRODBSHUD EDCDQ@K RS@SDR NM SGD NSGDQ G@MC
3GD QDRDQU@SHNM RXRSDL @KKNB@SDR INAR HM SGD OTAKHB RDBSNQ @MC
@BBDRR SN OTAKHB DCTB@SHNM A@RDC NM @ BNLLTMHSXŗR RS@STR @R
DHSGDQ 2BGDCTKDC "@RSD �2"�� 2BGDCTKDC 3QHAD �23� NQ .SGDQ
!@BJV@QC "@RSDR �.!"� 3GQNTFGNTS SGD XD@Q� LDLADQR NE SGD
BNLLTMHSHDR RS@FDC OQNSDRSR SN GHFGKHFGS SGDHQ CDL@MCR
.M %DAQT@QX ��� LDLADQR NE SGD &TII@Q BNLLTMHSX OQNSDRSDC
HM #GNKOTQ CHRSQHBS� 1@I@RSG@M RS@SD� CDL@MCHMF ƥUD ODQBDMS
QDRDQU@SHNM HM FNUDQMLDMS INAR @MC OTAKHB DCTB@SHNM 3GD
OQNSDRSDQR SNQBGDC RDUDQ@K UDGHBKDR @MC ODKSDC RSNMDR @S ON�

KHBD ENQBDR� KD@UHMF RHW ONKHBD NƧBDQR HMITQDC (M QDRONMRD� ON�
KHBD ENQBDR TRDC SD@Q F@R SN CHRODQRD SGD OQNSDRSDQR 3GD RS@SD
@RRDLAKX NE 1@I@RSG@M O@RRDC @ AHKK NM %DAQT@QX ��� FQ@MSHMF
ƥUD ODQBDMS QDRDQU@SHNM SN RDUDQ@K BNLLTMHSHDR� HMBKTCHMF SGD
&TII@QR
%NKKNVHMF @M NQCDQ NE SGD (MCH@M 2TOQDLD "NTQS NM %DAQT@QX
�� SN BKD@Q 23 E@LHKHDR EQNL ENQDRS K@MCR� LDLADQR NE SGD 2"
@MC 23 BNLLTMHSHDR� HMBKTCHMF LDLADQR NE SGD #@KHS BNLLT�
MHSX� OQNSDRSDC NM ,@QBG � @F@HMRS @KKDFDC @MSH�QDRDQU@SHNM
ONKHBHDR NE SGD (MCH@M BDMSQ@K FNUDQMLDMS @LHCRS NSGDQ CD�
L@MCR HM RDUDQ@K RS@SDR� LNRS OQNLHMDMSKX !HG@Q� &TI@Q@S @MC
1@I@RSG@M 3GD OQNSDRSDQR AKNBJDC RDUDQ@K L@HM QN@CR @MC
Q@HKV@X SQ@BJR
.M ,@X ��� LDLADQR NE SGD ,@Q@SG@ BNLLTMHSX OQNSDRSDC HM
,TLA@H� ,@G@Q@RGSQ@ RS@SD� @ESDQ SGD CDBHRHNM NE SGD 2TOQDLD
"NTQS NE ,@G@Q@RGSQ@ NM,@X � SN B@MBDK SGD �� ODQBDMS QDRDQ�
U@SHNM FQ@MSDC SN ,@Q@SG@ RSTCDMSR
.M #DBDLADQ ��� SGD (MCH@M /@QKH@LDMS O@RRDC @ BNMRSHSTSHNM
@LDMCLDMS AHKK SN DWSDMC SGD QDRDQU@SHNM ENQ 23R @MC 2"R HM
SGD (MCH@M /@QKH@LDMS @MC HM SGD (MCH@M RS@SD @RRDLAKHDR ENQ
@MNSGDQ SDM XD@QR 3GHR VNTKC G@UD DWOHQDC HM )@MT@QX ����
@R@

(-#( �2(*'2�

(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR� 2+%�  (22%� #@K *G@KR@� *+%� 2 # � L�
QHSR@Q�� !*(� 2%) UR FNUDQMLDMS

"NMƦHBS HSDLR� RDBDRRHNM

3GD UHNKDMS BQHRHR NUDQ RDBDRRHNM ADSVDDM 2HJG FQNTOR CD�
L@MCHMF @ RN�B@KKDC HMCDODMCDMS *G@KHRS@M @MC SGD (MCH@M
FNUDQMLDMS CD�DRB@K@SDC SN @ MNM�UHNKDMS BQHRHR
3GQNTFGNTS SGD XD@Q� @S KD@RS �� ODNOKD KHMJDC SN U@QHNTR OQN�
*G@KHRS@M FQNTOR VDQD @QQDRSDC .M %DAQT@QX �� SGQDD LDM
VDQD I@HKDC HM -@V@MRG@GQ� 2G@GHC !G@F@ 2HMFG -@F@Q CHR�
SQHBS� /TMI@A RS@SD� NM BG@QFDR NE V@FHMF V@Q @F@HMRS SGD RS@SD
SGQNTFG SGD ONRRDRRHNM NE OQN�*G@KHRS@M KHSDQ@STQD #@K *G@KR@
@R VDKK @R KDES�VHMF BHUHK RNBHDSX FQNTOR OQNSDRSDC @F@HMRS SGD
RDMSDMBD .M SGD ��SG @MMHUDQR@QX NE .ODQ@SHNM !KTD 2S@Q
NM )TMD � HM  LQHSR@Q� /TMI@A� @ MNM�UHNKDMS RS@MC�NƤ AD�
SVDDM OQN�*G@KHRS@M @BSHUHRSR @MC LNCDQ@SD 2HJGR @MC ON�
KHBD SNNJ OK@BD 3GD R@LD C@X� 2HJGR BK@RGDC VHSG LDLADQR
NE SGD 'HMCT�M@SHNM@KHRS NQF@MHR@SHNM 2GHU 2DM@ HM +TCGH@M@
@MC )@K@MCG@Q� /TMI@A� NUDQ .ODQ@SHNM !KTD 2S@Q @MC *G@KHRS@M
ONRSDQR  M @BBHCDMS@K AK@RS HM 3@QM 3@Q@M CHRSQHBS� /TMI@A� NM
2DOSDLADQ � KDC SN SGD CHRBNUDQX NE @M @KKDFDC OQN�*G@KHRS@M
FQNTO GHCHMF DWOKNRHUDR .M 2DOSDLADQ ��� ONKHBD @QQDRSDC
ENTQ *G@KHRS@M 9HMC@A@C %NQBD LDLADQR HM 3@QM 3@Q@M� /TM�
I@A� VGN G@C @KKDFDCKX RLTFFKDC VD@ONMR EQNL /@JHRS@M AX
CQNMD
3GD /@JHRS@MH @MC (MCH@M FNUDQMLDMS G@UD FQ@MSDC (MCH@M OHK�
FQHLR UHR@�EQDD @BBDRR SN &TQCV@Q@ #@QA@Q 2@GHA *@QS@QOTQ�
@ GNKX RHSD NE 2HJGHRL HM /@JHRS@M :→ (MCH@ Ŕ /@JHRS@M<� RHMBD
-NUDLADQ � !DENQD SGHR� SGD (MCH@M FNUDQMLDMS HRRTDC BNM�
BDQMR NUDQ @ ONRRHAKD HMBQD@RD HM BQNRR�ANQCDQ RTOONQS NE OQN�
*G@KHRS@M @BSHUHRL
2HJG CH@RONQ@ FQNTOR HM SGD 42� 4* @MC "@M@C@ BNMSHMTDC
OQN�*G@KHRS@M @BSHUHRL 3GD @CUNB@BX FQNTO 2HJGR ENQ )TRSHBD�

���
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VGHBG V@R A@MMDC HM (MCH@ HM )TKX� BNMSHMTDC SN B@LO@HFM ENQ
@M HMCDODMCDMBD QDEDQDMCTL HM ���� @MC OQNLNSDC SGD HR�
RTD NM U@QHNTR NBB@RHNMR� RTBG @R (MCH@M 1DOTAKHB #@X @MC
CTQHMF BQHBJDS VNQKC BTO L@SBGDR HM $MFK@MC HM )TMD @MC
)TKX 5@QHNTR 2HJG FQNTOR HM "@M@C@ RTBBDRRETKKX B@LO@HFMDC
@F@HMRS SGD LDMSHNM NE 2HJG DWSQDLHRL HM "@M@C@ŗR ���� QD�
ONQS NM SDQQNQ� OQNUNJHMF BQHSHBHRL AX SGD (MCH@M FNUDQMLDMS
DUR

(-#( �4+% �( $3  + �  22 ,�

(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR� 4+% �(� 4+% �/3%� -#%!�2� -2"-�*�
-2"-�1 UR FNUDQMLDMS

"NMƦHBS HSDLR� RDBDRRHNM� @TSNMNLX

3GD UHNKDMS BQHRHR NUDQ RDBDRRHNM @MC @TSNMNLX HM U@QHNTR
@QD@R NE  RR@L RS@SD BNMSHMTDC ADSVDDM LHKHS@MS  RR@LDRD�
!NCN� *@QAH @MC ,TRKHL FQNTOR NM SGD NMD G@MC� @MC SGD (M�
CH@M FNUDQMLDMS RTOONQSDC AX ,X@ML@Q NM SGD NSGDQ G@MC
3GD LNRS @BSHUD FQNTOR SGQNTFGNTS SGD XD@Q QDL@HMDC SGD
4MHSDC +HADQ@SHNM %QNMS NE  RR@L (MCDODMCDMS E@BSHNM �4+% �
(� @MC SGD -@SHNM@K #DLNBQ@SHB %QNMS NE !NCNK@MC (* 2NMFAHIHS
E@BSHNM �-#%!�2� 3GD FN@K NE SGD 4+% �( HR @ RNUDQDHFM RNBH@K�
HRS  RR@L� VGHKD SGD -#%!�2 L@HMS@HMDC SGDHQ FN@K NE @M HMCD�
ODMCDMS� RNUDQDHFM RS@SD NE !NCNK@MC HM -NQSGDQM  RR@L
(M BNLO@QHRNM SN K@RS XD@Q� SGDQD V@R @ CDBQD@RD HM UHNKDMBD
ADSVDDM LHKHS@MSR @MC RDBTQHSX ENQBDR 3GD ,X@ML@Q @QLX
K@TMBGDC SVN AQN@C NODQ@SHNMR BNNQCHM@SDC VHSG SGD (MCH@
@QLX @KNMFRHCD SGDHQ QDRODBSHUD ANQCDQR ŗ.ODQ@SHNM 2TMQHRDŗ
G@C RS@QSDC ADENQD SGD DMC NE )@MT@QX  ,X@ML@Q @QLX CH�
UHRHNM TMCDQSNNJ NODQ@SHNMR HM SGD ,X@ML@Q 3@F@ @QD@� @KNMF
SGD ,X@ML@Q�(MCH@M ANQCDQ� S@QFDSHMF SGD GD@CPT@QSDQR @MC
B@LOR NE (MCH@M LHKHS@MS FQNTOR� RTBG @R 4+% �(� -#%!�2 @MC
-2"-�* :→ (MCH@ �-@F@KHL�< 2DUDQ@K B@LOR VDQD U@B@SDC @MC
SGD LHKHS@MSR VDQD CHRODQRDC EQNL SGD @QD@ "NMRDPTDMSKX� @S
KD@RS MHMD 4+% �( LHKHS@MSR RTQQDMCDQDC SN (MCH@M ENQBDR 1D�
ONQSDCKX� SGD,X@ML@Q @QLX B@TRDC @ GHFG MTLADQ NE LHKHS@MS
B@RT@KSHDR 'NVDUDQ� SGD 4+% �( NMKX S@QFDSDC (MCH@M ENQBDR
3GD RDBNMC NƤDMRHUD AX SGD ,X@ML@Q @QLX� ŗ.ODQ@SHNM 2TM�
QHRD �ŗ� V@R K@TMBGDC NM,@X �� HM SGD @QD@ NE +@GD @MC-@XTM
SNVMRGHOR MD@Q SGD (MCN�,X@ML@Q ANQCDQ 2TARDPTDMSKX� SGD
@QQDRS NE �� @MC SGD RTQQDMCDQ NE �� LHKHS@MSR SN (MCH@M RDBT�
QHSX ENQBDR ADSVDDM )@MT@QX @MC )TKX HM  RR@L V@R QDONQSDC
AX SGD 4MHNMŗR GNLD LHMHRSQX
.M ,@X ��� 4+% �( LHKHS@MSR HMITQDC DKDUDM ODQRNMR� SVN RD�
BTQHSX ODQRNMMDK @MC MHMD BHUHKH@MR� HM @ FQDM@CD @SS@BJ HM
EQNMS NE @ RGNOOHMF L@KK HM &TV@G@SH BHSX�  RR@L 3GD LHKH�
S@MS FQNTO K@SDQ DLOG@RHYDC SG@S SGD HMSDMCDC S@QFDSR VDQD
RDBTQHSX ENQBDR .M .BSNADQ ��� RDBTQHSX ENQBDR JHKKDC SVN RTR�
ODBSDC -#%!�2 LHKHS@MSR HM !NR@AHK @QD@�  RR@L .M -NUDL�
ADQ ��� SGD BDMSQ@K FNUDQMLDMS QDKD@RDC @M NƧBH@K MNSHƥB@�
SHNM CDBK@QHMF SGD 4+% �( @M TMK@VETK @RRNBH@SHNM CTD SN HSR
UHNKDMS @BSHUHSHDR HK@

(-#( Ŕ / *(23 -

(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR� (MCH@ UR /@JHRS@M
"NMƦHBS HSDLR� SDQQHSNQX� HMSDQM@SHNM@K ONVDQ� QD�

RNTQBDR



3GD�KHLHSDC�V@Q�NUDQ�QDFHNM@K�ONVDQ��V@SDQ�CHRSQHATSHNM��@MC�
SGD�RS@STR�NE�SGD�*@RGLHQ�QDFHNM�BNMSHMTDC�ADSVDDM�(MCH@�@MC�
/@JHRS@M
4-,.&(/�BNMSHMTDC� HSR�OQDRDMBD� HM�SGD�ANQCDQ�QDFHNM� 3GD�
BNMƦHBS�V@R� BNMBDMSQ@SDC� @KNMF� SGD� +HMD� NE� "NMSQNK� �+N"���
CHUHCHMF� (MCH@M�@CLHMHRSDQDC� @MC� /@JHRS@M�@CLHMHRSDQDC�
)@LLT�@MC�*@RGLHQ� �)�*��3GQNTFGNTS� SGD�XD@Q�� (MCH@M�@MC�
/@JHRS@MH� RNKCHDQR� UHNK@SDC� SGD� ����� BD@RDƥQD� @FQDDLDMS�
LTKSHOKD�SHLDR�'NVDUDQ��QDONQSR�NE�SGD�DW@BS�MTLADQ�NE�UHN�
K@SHNMR�U@QHDC�EQNL�RDUDQ@K�GTMCQDC�SN�RDUDQ@K�SGNTR@MC�%QD�
PTDMS�BK@RGDR�ADSVDDM�SGD�/@JHRS@MH�@MC�SGD�(MCH@M�@QLX�KDES�
@S�KD@RS�����ODQRNMR�CD@C�@MC�����HMITQDC� !NSG�BNTMSQHDRŗ�
LHKHS@QX�ENQBDR�TRDC�RL@KK�@QLR�@R�VDKK�@R�GD@UX�VD@ONMR�KHJD�
@QSHKKDQX�FTMR�@MC�LNQS@QR�.UDQ@KK��LNQD�SG@M��������ODNOKD�
VDQD�CHROK@BDC
.M� %DAQT@QX� ���� HM� QDRONMRD� SN� @M� @SS@BJ� AX� )@HRG�D�
,NG@LL@C� �)D,�� LHKHS@MSR� HM� /TKV@L@� CHRSQHBS�� (MCH@M�
@CLHMHRSDQDC� )�*�� SVDKUD� C@XR� D@QKHDQ� :→� (MCH@� �*@RGLHQ�<��
(MCH@M� ENQBDR� BNMCTBSDC� @M� @HQRSQHJD� HM� SGD� UHBHMHSX� NE� SGD�
SNVM� !@K@JNS�� *GXADQ�/@JGSTMJGV@� OQNUHMBD�� /@JHRS@M�� HMH�
SH@KKX�BK@HLHMF� SN�G@UD�JHKKDC� RDUDQ@K�GTMCQDC� 6GHKD� (MCH@�
CDBK@QDC� HS� @� OQDDLOSHUD� RSQHJD� S@QFDSHMF� @� RTRODBSDC� )D,�
LHKHS@MS�SQ@HMHMF�B@LO�@S�SGD�,@CQ@RR@�3@KDDL�@K�0TQ@M��/@J�
HRS@M�CDMHDC�SG@S�SGD�L@CQ@RR@�V@R�@�LHKHS@MS�SQ@HMHMF�B@LO�
@MC� ETQSGDQ� CDMHDC� @MX� B@RT@KSHDR�  KSGNTFG� HMSDQM@SHNM@K�
INTQM@KHRSR�@MC�CHOKNL@SR�VDQD�@KKNVDC�@BBDRR�SN�SGD�RHSD�SN�
HMUDRSHF@SD�RHW�VDDJR�@ESDQ�SGD�HMBHCDMS��MN�B@RT@KSHDR�BNTKC�
AD�BNMƥQLDC� (M�QDRONMRD�SN�SGD�(MCH@M�@HQRSQHJD�NM�!@K@JNS�
NM�%DAQT@QX�����SGD�/@JHRS@MH�LHKHS@QX�BNMCTBSDC�@�QDS@KH@SNQX�
@HQRSQHJD�SGD�MDWS�C@X� (M�SGD�RTARDPTDMS�RGNQS�@DQH@K�A@SSKD��
SGD�ƥFGSDQ�OK@MD�NE�@M� (MCH@M�@HQENQBD�OHKNS�V@R�RGNS�CNVM�
@S�SGD�+N"��@MC�SGD�OHKNS�V@R�B@OSTQDC�AX�/@JHRS@MH�@TSGNQH�
SHDR� (MCH@�RTLLNMDC�/@JHRS@MŗR�#DOTSX�'HFG�"NLLHRRHNMDQ�
@MC�CDL@MCDC�SGD�HLLDCH@SD�QDKD@RD�NE�SGD�OHKNS��VGN�V@R�
RTARDPTDMSKX�G@MCDC�NUDQ�SN� (MCH@M�NƧBH@KR�NM�,@QBG���@S�
6@F@G��SGD�NMKX�NODM�ANQCDQ�BQNRRHMF�ADSVDDM�(MCH@�@MC�/@J�
HRS@M�  CCHSHNM@KKX��/@JHRS@M� SDLONQ@QHKX�BKNRDC� HSR�@HQRO@BD�
EQNL�%DAQT@QX���� SN� )TKX����� DWBDOS� ENQ�ƦHFGSR� EQNL�L@INQ�
@HQONQSR
3GD� (MCH@M� @MC� /@JHRS@MH�LHKHS@QX� BK@RGDC� EQDPTDMSKX� @KNMF�
SGD�+N"�%NQ�HMRS@MBD��NM� OQHK����SGQDD�/@JHRS@MH�RNKCHDQR�VDQD�
JHKKDC� @MC�NMD�VNTMCDC�VGDM� SGD� (MCH@M� @QLX� QDONQSDCKX�
QDS@KH@SDC�@F@HMRS�OQHNQ�RGDKKHMF�EQNL�/@JHRS@MH�SQNNOR�HM�RDU�
DQ@K� CHRSQHBSR� @KNMF� SGD� +N"�  ANTS� ���LNQD� ODQRNMR�VDQD�
HMITQDC��HMBKTCHMF�RHW�(MCH@M�RNKCHDQR�@MC�ENTQ�!NQCDQ�2DBTQHSX�
%NQBD�ODQRNMMDK�3GQDD�C@XR�K@SDQ��RHW�BHUHKH@MR�VDQD�HMITQDC�HM�
'@UDKH�@MC�/NNMBG�CHRSQHBS��/@JHRS@M�@CLHMHRSDQDC�)�*��@ESDQ

���
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(MCH@M SQNNOR QDRNQSDC SN RGDKKHMF EQNL @BQNRR SGD +N" 2TA�
RDPTDMS QDS@KH@SNQX ƥQD AX SGD /@JHRS@MH @QLX KDES ƥUD (MCH@M
RNKCHDQR CD@C @MC RDUDQ@K NSGDQR VNTMCDC
3GD BNMƦHBS ETQSGDQ HMSDMRHƥDC NM  TFTRS �� VGDM SGD (MCH@M
FNUDQMLDMS NƧBH@KKX QDUNJDC  QSHBKD ��� @MC �� NE SGD (M�
CH@M "NMRSHSTSHNM� VGHBG G@C FQ@MSDC (MCH@M�@CLHMHRSDQDC
)�* @ RODBH@K RDLH�@TSNMNLNTR RS@STR VHSGHM SGD (MCH@M
4MHNM :→ (MCH@ �*@RGLHQ�< (M SGD ENKKNVHMF� SGD (MCH@M FNU�
DQMLDMS CDOKNXDC SDMR NE SGNTR@MCR @CCHSHNM@K SQNNOR SN SGD
CHROTSDC @QD@  S SGD R@LD SHLD� @ANTS ������ BHUHKH@MR ƦDC
SGD GD@UHKX LHKHS@QHYDC YNMD .M 2DOSDLADQ ��� �� @MC ���
(MCH@M @MC /@JHRS@MH ANQCDQ ENQBDR RGDKKDC �� SN �� UHKK@FDR
HM @ RSQDSBG NE �� JL @KNMF SGD +N"� TRHMF GD@UX VD@ONMR KHJD
LNQS@QR @MC RL@KK @QLR
3GNTR@MCR NE /@JHRS@MHR OQNSDRSDC @F@HMRS SGD (MCH@M FNUDQM�
LDMSŗR CDBHRHNM HM BHSHDR @BQNRR /@JHRS@M .M  TFTRS �� SGD
/@JHRS@MH FNUDQMLDMS G@KSDC SQ@CD VHSG (MCH@ @MC B@MBDKDC
SGD K@RS QDL@HMHMF OTAKHB SQ@MRONQS QNTSD ADSVDDM +@GNQD�
/@JHRS@M� @MC -DV #DKGH� (MCH@� NM  TFTRS �� .M 2DOSDLADQ
��� CTQHMF SGD ��SG RDRRHNM NE SGD 4-& � /@JHRS@MH /QHLD,HM�
HRSDQ (LQ@M *G@M TQFDC SGD HMSDQM@SHNM@K BNLLTMHSX SN HMSDQ�
UDMD HM (MCH@M�@CLHMHRSDQDC )�*� BNMCDLMHMF SGD QDUNB@SHNM
NE  QSHBKD ��� @MC SGD RTARDPTDMS BTQEDV @MC RGTSCNVM NE
@KK BNLLTMHB@SHNM RDQUHBDR :→ (MCH@ �*@RGLHQ�< 6GHKD SGD
HMSDQM@SHNM@K BNLLTMHSX LNRSKX BNMSHMTDC HSR RS@MBD NE @ AH�
K@SDQ@K RNKTSHNM� SGD 42 @MC "GHMDRD FNUDQMLDMSR QDOD@SDCKX
NƤDQDC SGD SVN FNUDQMLDMSR RTOONQS SN LDCH@SD SGD BNMƦHBS
.M -NUDLADQ �� HM @M @BS NE BNNODQ@SHNM� (MCH@ @MC /@JHRS@M
@OOQNUDC @MC NODMDC SGD *@QS@QOTQ "NQQHCNQ� VGHBG BNMMDBSR
ANSG BNTMSQHDR� @MC @KKNVDC (MCH@M 2HJG OHKFQHLR SN BQNRR SGD
ANQCDQ @MC UHRHS SGDHQ R@BQDC RGQHMD &TQCV@Q@ #@QA@Q 2@GHA HM
*@QS@QOTQ� /@JHRS@M :→ (MCH@ �2HJGR�< SQD� RDM
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"NMƦHBS O@QSHDR� ,(3� ) # DS @K UR FNUDQMLDMS
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX

3GD UHNKDMS BQHRHR NUDQ SGD NQHDMS@SHNM NE SGD ONKHSHB@K RXRSDL
BNMSHMTDC ADSVDDM (RK@LHRS LHKHS@MS FQNTOR� RTBG @R )@L@@G
 MRG@QTS #@TK@G �) #� @MC ,TI@GHCHM (MCNMDRH@ 3HLTQ �,(3�
@MC SGD FNUDQMLDMS
3GQNTFGNTS SGD XD@Q� BK@RGDR NUDQ SGD @QQDRSR @MC @SS@BJR NM
RDBTQHSX ENQBDR� @R VDKK @R SGNRD NM BHUHKH@MR� KDES RHW ODNOKD
CD@C @MC @S KD@RS SVDKUD HMITQDC  S KD@RS ��� ODNOKD VDQD @Q�
QDRSDC NM RTROHBHNM NE ADKNMFHMF SN @M (RK@LHRS LHKHS@MS FQNTO
3GD XD@Q V@R L@QJDC LNRS MNS@AKX AX SGD FDMDQ@K DKDBSHNMR�
VGHBG VDQD GDKC NM  OQHK �� 6@UDR NE @QQDRSR @MC CDOKNX�
LDMSR NE SQNNORVDQD RXRSDL@SHB@KKX SHLDC SN @UNHC @SS@BJR NM
OQNSDRSR %NQ DW@LOKD� ENQ SGD @MMNTMBDLDMSR NE SGD QDRTKSR
NE SGD DKDBSHNM NM ,@X ��� SGD FNUDQMLDMS CDOKNXDC ������
SQNNOR SN SGD B@OHS@K )@J@QS@
.M )@MT@QX ��� SVN ) # LHKHS@MSR� RTOONQSDC AX /GHKHOOHMD
 AT 2@XX@E LHKHS@MSR� @SS@BJDC @ BGTQBG HM @ RTHBHCD ANLA�
HMF HM )NKN� 2TKT OQNUHMBD� !@MFR@LNQN  TSNMNLNTR 1DFHNM HM
,TRKHL ,HMC@M@N� /GHKHOOHMDR� JHKKHMF �� @MC HMITQHMF �� :→
/GHKHOOHMDR �(RK@LHRS LHKHS@MS FQNTOR�< (M SGD ƥQRS SVN VDDJR

NE ,@QBG� ONKHBD @QQDRSDC RDUDM RTRODBSDC ) #LHKHS@MSR HM 2H�
ANKF@� -NQSG 2TL@SQ@ OQNUHMBD #TQHMF @ GNTRD Q@HC HM 2HANKF@
NM ,@QBG ��� @ ) # LDLADQ CDSNM@SDC @ ANLA� VNTMCHMF
NMD ONKHBD NƧBDQ 3GQNTFGNTS ,@X� #DMRTR ��� SGD BNTMSDQ�
SDQQNQHRL ONKHBD ENQBD� RGNS @MC JHKKDC NMD @KKDFDC ) # LDL�
ADQ @MC @QQDRSDC @ SNS@K NE �� HM !DJ@RH� )@V@ !@Q@S OQNUHMBD� NE
VGHBG DKDUDM VDQD RTRODBSDC NE G@UHMF QDSTQMDC EQNL ƥFGS�
HMF HM 2XQH@ (M SGD ƥQRS G@KE NE )TMD� #DMRTR �� @QQDRSDC�� ) #
LDLADQR HM Q@HCR HM *@KHL@MS@M 3DMF@G OQNUHMBD .M )TMD ���
#DMRTR �� @QQDRSDC ƥUD )DL@@G (RK@LHX@G LDLADQR� HMBKTC�
HMF /@Q@6HI@X@MSN� VGN G@C ADDMV@MSDC RHMBD ���� .M .B�
SNADQ ��� SVN ) # LDLADQR @SS@BJDC M@SHNM@K BGHDE RDBTQHSX
@CUHRNQ 6HQ@MSN HM /@MCDFK@MF� !@MSDM OQNUHMBD� VNTMCHMF
GHL @MC SGQDD ONKHBD NƧBDQR .M -NUDLADQ ��� @ ) # LDL�
ADQ B@QQHDC NTS @ RTHBHCD ANLAHMF @S @ ONKHBD RS@SHNM HM,DC@M�
2TL@SDQ@ 4S@Q@ OQNUHMBD� VNTMCHMF ENTQ ONKHBD NƧBDQR @MC
HMITQHMF SVN BHUHKH@MR (M SGD ENKKNVHMF VDDJ� ONKHBD @QQDRSDC
�� @KKDFDC ) # LDLADQR HM RHW OQNUHMBDR @MC JHKKDC SVN NM
-NUDLADQ �� HM '@LO@Q@M /DQ@J� 2TL@SDQ@ 4S@Q@ OQNUHMBD
.ODQ@SHNM 3HMNLA@K@� ƥQRS HMSQNCTBDC HM ���� SN SQ@BJ
CNVM ,(3 LHKHS@MSR HM 2TK@VDRH 3DMF@G OQNUHMBD� V@R @BSHUD
SGQNTFGNTS SGD XD@Q @MC ETQSGDQ DWSDMCDC NM #DBDLADQ ��
#TQHMF SGD XD@Q� .ODQ@SHNM 3HMNLA@K@ ENQBDR @QQDRSDC �� @K�
KDFDC ,(3 LDLADQR .M ,@QBG �� .ODQ@SHNM 3HMNLA@K@ ENQBDR
JHKKDC NMD @KKDFDC ,(3 LHKHS@MS .M #DBDLADQ ��� ƥUD @KKDFDC
,(3 LDLADQR @SS@BJDC BHUHKH@MR @MC ONKHBD @ESDQ SGD %QHC@X
OQ@XDQR HM SGD UHKK@FD NE 2@KTA@MF@� 2TK@VDRH 3DMF@G OQNUHMBD�
JHKKHMF NMD ONKHBD NƧBDQ SFT
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"NMƦHBS O@QSHDR� ./,� 4+,6/� *-/!� %1(�6DRS /@OT@�
3/-�  ,/ UR FNUDQMLDMS

"NMƦHBS HSDLR� RDBDRRHNM� QDRNTQBDR



3GD�UHNKDMS�BQHRHR�NUDQ�SGD�RDBDRRHNM�NE�SGD�OQNUHMBDR�NE�/@OT@�
@MC�6DRS�/@OT@�@MC�M@STQ@K�QDRNTQBDR�ADSVDDM� HMCHFDMNTR�
/@OT@MR�@MC�SGD�FNUDQMLDMS�DRB@K@SDC�SN�@�KHLHSDC�V@Q�3GHR�
XD@Q�R@V�RNLD�NE�SGD�LNRS�RDQHNTR�OQNSDRSR�HM�XD@QR��HM�VGHBG�
ADSVDDM����@MC����ODNOKD�VDQD�JHKKDC� ESDQ�@�K@QFD�LHKHS@QX�
NODQ@SHNM�AX�SGD�(MCNMDRH@M�LHKHS@QX��3-(��HM�-CTF@�QDFDMBX��
/@OT@�OQNUHMBD��@S� KD@RS��������ODNOKD�ƦDC�SN�@CI@BDMS�QD�
FHNMR
2HMBD�SGD�@SS@BJ�AX�@QLDC�/@OT@M�RDO@Q@SHRSR�NM�(MCNMDRH@M�
BNMRSQTBSHNM�VNQJDQR�NM���������� HM�-CTF@�� 3-(� HMBQD@RDC�
HSR�LHKHS@QX�OQDRDMBD� @MC� K@TMBGDC�.ODQ@SHNM�-DL@MFJ@VH�
SN�F@HM� BNMSQNK�NUDQ� SGD� QDFHNM�@MC� RDBTQD�VNQJ�NM� HMEQ@R�
SQTBSTQD�OQNIDBSR�"NMRDPTDMSKX��UHNKDMS�BK@RGDR�ADSVDDM�3-(�
@MC�KNB@K�LHKHSH@R�HMBQD@RDC�.M�)@MT@QX�����@M�@QLDC�FQNTO�
@SS@BJDC�,@ODMCTL@�@HQƥDKC��-CTF@�QDFDMBX��RGNNSHMF�NMD�
RNKCHDQ�@MC�VNTMCHMF� SVN� (M� QD@BSHNM��NM�,@QBG����3-(� HM�

XSJUDGHG��!��������,'3V�
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BQD@RDC HSR LHKHS@QX OQDRDMBD HM -CTF@ QDFDMBX AX CDOKNXHMF
@M @CCHSHNM@K ��� LHKHS@QX ODQRNMMDK %TQSGDQLNQD� NM ,@X
��� @ FQNTO NE @ANTS �� ƥFGSDQR @RRNBH@SDC VHSG SGD 6DRS
/@OT@ -@SHNM@K +HADQ@SHNM  QLX �3/-/!� @SS@BJDC ,TFH CHR�
SQHBS @HQƥDKC� -CTF@� JHKKHMF NMD 3-( RNKCHDQ
3GD BNMRSQTBSHNM NE SGD 3Q@MR�/@OT@ 'HFGV@X� BQHSHBHYDC ENQ
DMG@MBHMF SGD QDRNTQBD DWOKNHS@SHNM HM /@OT@� QDL@HMDC @
JDX HRRTD .M ,@QBG �� @ FQNTO NE 3/-!/ ƥFGSDQR @SS@BJDC
@ FQNTO NE 3-( RNKCHDQR FT@QCHMF VNQJR NM SGD 3Q@MR�/@OT@
'HFGV@X HM ,TFH CHRSQHBS� -CTF@ QDFDMBX 3GQDD RNKCHDQR @MC
@S KD@RS RDUDM LHKHS@MSR VDQD JHKKDC .M  TFTRS ��� LHKHS@MS
RDO@Q@SHRSR @LATRGDC @ 3-( BNMUNX SQ@MRONQSHMF KNFHRSHBR NM
SGD 3Q@MR�/@OT@ 'HFGV@X ADSVDDM 6@LDM@ @MC '@ADL@�
/@OT@� JHKKHMF NMD RNKCHDQ @MC VNTMCHMF SVN
.M  TFTRS ��� SGD @MMHUDQR@QX NE SGD ���� -DV 8NQJ  FQDD�
LDMS� �� OQNSDRSDQR NE SGD  KKH@MBD NE /@OT@M 2STCDMSR
BK@RGDC VHSG BNTMSDQ�OQNSDRSDQR HM ,@K@MF� )@V@ 3HLTQ
OQNUHMBD 3GD BNTMSDQ�OQNSDRSDQR� LDLADQR NE @ BHUHK LHKH�
SH@� HMITQDC �� RSTCDMSR  C@X K@SDQ� /@OT@M RSTCDMSR @K�
KDFDCKX CDE@BDC SGD (MCNMDRH@M Ʀ@F HM 2TQ@A@X@� )@V@ 3HLTQ
 LNA BNMRHRSHMF NE (MCNMDRH@M M@SHNM@KHRSR @MC LDLADQR NE
(RK@LHRS FQNTOR RTBG @R SGD (RK@LHB #DEDMCDQR %QNMS @MC /@M�
B@RHK@ 8NTSG F@SGDQDC @S @ 2TQ@A@X@ 4MHUDQRHSX CNQLHSNQX @MC
BG@MSDC Q@BHRS RKNF@MR 3GD MDWS C@X� ONKHBD CHRODQRDC SGD
BQNVC TRHMF SD@Q F@R� @KKDFDCKX HMITQHMF RDUDQ@K� @MC @QQDRSDC
�� RSTCDMSR
3GHR HMBHCDMS KDC SN @ RDQHDR NE OQNSDRSR @MC QHNSR HM /@OT@
@MC 6DRS /@OT@ OQNUHMBDR .M  TFTRS ��� OQNSDRSDQR RDS
SGD O@QKH@LDMS ATHKCHMF HM ,@MNJV@QH� 6DRS /@OT@� NM ƥQD
VGHKRS HM 2NQNMF� 6DRS /@OT@� OQNSDRSDQR SNQBGDC @ OQHRNM
VGHBG KDC SN SGD DRB@OD NE ��� HML@SDR 3VN C@XR K@SDQ� @S
KD@RS ����� /@OT@MR OQNSDRSDC HM 3HLHJ@� /@OT@ .M SGD R@LD
C@X� OQNSDRSDQR HM %@JE@J� 6DRS /@OT@� RDS @ KNB@K L@QJDS @MC
NƧBD ATHKCHMF NM ƥQD %TQSGDQLNQD� HM 6@FGDSD� /@OT@� @O�
OQNW ����� LHKHS@MS /@OT@M RDO@Q@SHRSR HMSDQQTOSDC OD@BDETK
OQNSDRSR @MC BK@RGDC VHSG ONKHBD ENQBDR (M SGD ENKKNVHMF� ON�
KHBD NODMDC ƥQD NM @ FQNTO NE OQNSDRSDQR� JHKKHMF @S KD@RS SGQDD
@MC HMITQHMF RDUDM /QNSDRSR QDRTLDC NM 2DOSDLADQ �� HM
6@LDM@� /@OT@� @ESDQ @M @KKDFDC Q@BHRS HMRTKS NE @ SD@BGDQ SN�
V@QCR /@OT@M RSTCDMSR 3GD /@OT@M OQNSDRSDQR VDQD INHMDC
AX NSGDQR EQNL NTSRHCD 6@LDM@ @MC ATQMS CNVM @ANTS ��
ATHKCHMFR� HMBKTCHMF SGD )@X@VHI@X@ QDFDMBX NƧBD� JHKKHMF @S
KD@RS �� QDRHCDMSR @MC HMITQHMF �� .M SGD R@LD C@X� HM )@X@�
OTQ@� /@OT@� BK@RGDR ADSVDDM RSTCDMSR @MC ONKHBD ENQBDR KDES
SGQDD RSTCDMSR @MC NMD ONKHBD NƧBDQ CD@C GAD
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"NMƦHBS O@QSHDR� )@O@M UR /1" UR 1."
"NMƦHBS HSDLR� SDQQHSNQX� HMSDQM@SHNM@K ONVDQ� QD�

RNTQBDR� NSGDQ

3GD MNM�UHNKDMS BQHRHR NUDQ HMSDQM@SHNM@K ONVDQ� SDQQHSNQX @MC
QDRNTQBDR BNMSHMTDC ADSVDDM SGD /DNOKDŗR 1DOTAKHB NE "GHM@
�/1"�� SGD 1DOTAKHB NE "GHM@ �1."� @MC )@O@M $@BG O@QSX BNM�
SHMTDC SN @RRDQS @TSGNQHSX NUDQ SGD 2DMJ@JT�#H@NXT�3H@NXTS@H
HRK@MCR

(M ,@QBG� )@O@M BNMCTBSDC INHMS LHKHS@QX DWDQBHRDR VHSG SGD 42
MD@Q SGD CHROTSDC @QD@ .M ,@QBG ��� @ /1" 8��0 O@SQNK OK@MD
ƦXHMF BKNRD SGD HRK@MCR V@R HMSDQBDOSDC AX )@O@MDRD ƥFGSDQ
IDSR .M ,@QBG ��� )@O@M CDOKNXDC ��� SQNNOR @KNMFRHCD LHR�
RHKD A@SSDQHDR SN ,HX@JNIHL@ HRK@MC� ��� JL EQNL SGD CHROTSDC
HRK@MCR� @MC ��� SQNNOR SN  L@LH .RGHL@ HRK@MC� VGHBG HR ETQ�
SGDQ @V@X (M D@QKX @MC K@SD ,@QBG� SGD )@O@M�3@HV@M %HRGDQX
"NLLHSSDD BNMUDMDC SN CHRBTRR ƥRGHMF @BSHUHSHDR MD@Q SGD CHR�
OTSDC HRK@MCR ATS MN MDV CD@K V@R RSQTBJ
.M  OQHK �� )@O@MŗR #DEDMRD ,HMHRSDQ� 3@JDRGH (V@X@� OKDCFDC
SN CDEDMC SGD ŗ2DMJ@JTŗ HRK@MCR @MC UHRHSDC @ MDVKX DRS@A�
KHRGDC LHKHS@QX A@RD @S ,HX@JNIHL@ (RK@MC .M  OQHK ��� CTQ�
HMF SGDHQ SVN�OKTR�SVN RDBTQHSX S@KJR� SGD 42 @MC )@O@M Q@SH�
ƥDC SG@S @QSHBKD ƥUD NE SGDHQ RDBTQHSX SQD@SX� VGHBG OQNUHCDR ENQ
LTST@K @RRHRS@MBD HM B@RD NE @M @SS@BJ� @KRN @OOKHDR SN BXADQ�
@SS@BJR ,NQDNUDQ� SGDX QD@ƧQLDC SG@S @QSHBKD ƥUD @KRN BNUDQR
SGD CHROTSDC HRK@MCR
(M )TMD� SGD /1" RDMS HSR @HQBQ@ES B@QQHDQ� SGD +H@NMHMF� @KNMF
VHSG ƥUD NSGDQ RGHOR SGQNTFG SGD ,HX@JN 2SQ@HS ATS NTSRHCD
NE )@O@MDRD V@SDQR ENQ @M DWDQBHRD HM SGD /@BHƥB .BD@M (M
)TKX� )@O@MŗR MDVKX DRS@AKHRGDC  LOGHAHNTR 1@OHC #DOKNX�
LDMS !QHF@CD OQ@BSHBDC SNFDSGDQ VHSG SGD 42 @MC  TRSQ@KH@M
L@QHMDR SN CDEDMC QDLNSD HRK@MCR .M )TKX ��� )@O@MŗR  HQ
2DKE�#DEDMRD %NQBDR �2#%� IDSR VDQD RBQ@LAKDC @R ANSG /1"
@MC 1TRRH@M ANLADQR ƦDV MD@Q SGD CHROTSDC HRK@MCR ATS CHC
MNS UHNK@SD )@O@MDRD @HQRO@BD .M 2DOSDLADQ �� )@O@MŗR -@�
SHNM@K /NKHBD  FDMBX QDPTDRSDC )@O@MŗR O@QKH@LDMS SN @OOQNUD
@ ATCFDS ENQ ��� ONKHBD NƧBDQR SN FT@QC SGD QDLNSD HRK@MCR
EQNL HKKDF@K K@MCHMFR
.M #DBDLADQ �� SGD ,@HMHBGH 2GHLATM MDVRO@ODQ QDONQSDC
SG@S HM SGD OQDUHNTR DKDUDMLNMSGR� ��� /1" FNUDQMLDMS UDR�
RDKR VDQD HCDMSHƥDC R@HKHMF HM SGD BNMSHFTNTR YNMD NE SGD CHR�
OTSDC HRK@MCR @R NOONRDC SN ��� HMBTQRHNMR HM SGD ƥQRS DKDUDM
LNMSGR NE ���� .M #DBDLADQ ��� SGD /1"ŗR @MC )@O@MŗR
CDEDMRD LHMHRSDQR LDS @MC DLOG@RHYDC SGD MDDC ENQ LTST@K
SQTRS @MC ANKRSDQDC BNLLTMHB@SHNMVGHKD @KRN BNMUDXHMF SGDHQ
QDRODBSHUD BNMBDQMR JNK
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"NMƦHBS O@QSHDR� (MCDODMCDMS 3Q@CD 4MHNMR� )NTQM@K�
HRSR� "HUHK 1HFGSR  BSHUHRSR� #DLNBQ@SHB
"GNHBD NE *@Y@JGRS@M �#5*�� .X@M�
0@Y@PRS@M UR FNUDQMLDMS

"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� M@SHNM@K ONVDQ

3GD MNM�UHNKDMS BQHRHR NUDQ M@SHNM@K ONVDQ @MC SGD NQHDMS@SHNM
NE SGD ONKHSHB@K RXRSDL BNMSHMTDC ADSVDDM U@QHNTR NOONRHSHNM
FQNTOR @MC HMCHUHCT@K @BSHUHRSR NM NMD G@MC� @MC SGD FNUDQM�
LDMS NM SGD NSGDQ G@MC
.M ,@QBG ��� /QDRHCDMS -TQRTKS@M -@Y@QA@DU @MMNTMBDC GHR
QDRHFM@SHNM @ESDQ �� XD@QR HM NƧBD 'HR RTBBDRRNQ� ENQLDQ
/QHLD ,HMHRSDQ @MC "G@HQL@M NE SGD *@Y@JG 2DM@SD� 0@RXL�
9GNL@QS 3NP@DU� V@R HM@TFTQ@SDC NM )TMD �� @ESDQ GD QD�
BDHUDC �� ODQBDMS NE SGD A@KKNSR HM @ OQDRHCDMSH@K DKDBSHNM
NM )TMD � #TQHMF SGD LNMSGR KD@CHMF SN SGD DKDBSHNM� LTK�
SHOKD NOONRHSHNM OQNSDRSR VDQD GDKC HM RDUDQ@K BHSHDR� RTBG

���
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@R HM SGD MDVKX QDM@LDC B@OHS@K -TQ�2TKS@M�  KL@SX�  PSNAD�
2GXLJDMS� @MC ,@MFXRS@T QDFHNM .M )TMD ��� SGD HMSDQHNQ
LHMHRSDQ R@HC SG@S HM SGD ƥUD C@XR @ESDQ SGD DKDBSHNM @KNMD� @O�
OQNW ����� ODNOKD VDQD CDS@HMDC @MC RDMSDMBDC SN ADSVDDM
RHW @MC �� C@XR HM I@HK
%TQSGDQLNQD� QDOQDRRHNM BNMSHMTDC @F@HMRS LDLADQR NE SGD
CDBK@QDC HKKDF@K O@QSX #DLNBQ@SHB "GNHBD NE *@Y@JGRS@M �#5*�
3GQNTFGNTS SGD XD@Q� CHƤDQDMS BNTQSR @BQNRR SGD BNTMSQX RDM�
SDMBDC RDUDQ@K @BSHUHRSR ENQ RTOONQSHMF SGDLNUDLDMS HM *@Y@�
JGRS@M %NQ HMRS@MBD� NM -NUDLADQ ��� ENTQ @BSHUHRSR VDQD
RDMSDMBDC AX @ BNTQS HM  KL@SX� DONMXLNTR QDFHNM� SN NMD
XD@Q NE EQDDCNL KHLHS@SHNM .M )@MT@QX ��� @ BNTQS HM  PS@T�
,@MFXRS@T QDFHNM� @BPTHSSDC @M @BSHUHRS @BBTRDC NE TRHMF SGD
LNUDLDMSŗR RNBH@K LDCH@ @BBNTMSR 2TARDPTDMSKX� SGD BGHDE
ITCFD NE SGD BNTQS V@R CHRLHRRDC .M RDUDQ@K NBB@RHNMR� LDL�
ADQR NE SGD NOONRHSHNM LNUDLDMS OQNSDRSDC HM RDUDQ@K BHSHDR
@F@HMRS SGD QDM@LHMF NE SGD B@OHS@K� SGD BNMSHMTDC HMƦTDMBD
NE -@Y@QA@DU� @MC ENQ SGD EQDDCNL NE ONKHSHB@K OQHRNMDQR 3GHR
KDC SN SGD CDSDMSHNM NE GTMCQDCR NE ODNOKD LNQ
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"NMƦHBS O@QSHDR� *XQFXYRS@M UR 4YADJHRS@M UR 3@IHJ�
HRS@M

"NMƦHBS HSDLR� SDQQHSNQX� HMSDQM@SHNM@K ONVDQ

3GD UHNKDMS BQHRHR NUDQ SDQQHSNQX @MC HMSDQM@SHNM@K ONVDQ HM SGD
ANQCDQ QDFHNM %DQF@M@ 5@KKDX BNMSHMTDC ADSVDDM QDRHCDMSR
NE *XQFXYRS@M @MC 3@IHJHRS@M @MC *XQFXYRS@M @MC 4YADJHRS@M�
A@BJDC AX SGDHQ QDRODBSHUD FNUDQMLDMSR
3GQNTFGNTS SGD XD@Q� U@QHNTR BK@RGDR ADSVDDM QDRHCDMSR NE
SGD 3@IHJ DWBK@UD 5NQTJG� 2TFGC OQNUHMBD @MC SGD *XQFXY UHK�
K@FD  JR@H� !@SJDM OQNUHMBD� QDRTKSDC HM @OOQNW RHW E@S@KHSHDR
%NQ DW@LOKD� NM ,@QBG ��� CNYDMR NE KNB@K QDRHCDMSR BK@RGDC
NUDQ SGD QDBNLLDMBDLDMS NE BNMRSQTBSHNM VNQJ NM @ BNMSQN�
UDQRH@K QN@C HM SGD @QD@ 3GDX SGQDV RSNMDR @S D@BG NSGDQ @MC
@ FTMRGNS V@R ƥQDC @ESDQ @ RSNQ@FD RGDC NE @ *XQFXY UHKK@FDQ
@MC @ ƦNTQ LHKK ADKNMFHMF SN @ 3@IHJ UHKK@FDQ VDQD RDS @AK@YD
 R @ QDRTKS� NMD 3@IHJ UHKK@FDQ V@R RGNS @MC JHKKDC� DKDUDM 3@IHJR
@MC NMD *XQFXY VDQD GNROHS@KHYDC @MC SGD ANQCDQ V@R BKNRDC
3GD ENKKNVHMF C@X� UHNKDMBD BNMSHMTDC @MC NMD UHKK@FDQ EQNL
5NQTJG V@R JHKKDC AX FTMƥQD @MC SVN NSGDQ 3@IHJ UHKK@FDQR @MC
NMD *XQFXY ONKHBD NƧBDQ VDQD GNROHS@KHYDC 2TARDPTDMSKX�
*XQFXY @TSGNQHSHDR DU@BT@SDC QDRHCDMSR EQNL  JR@H @MC *NJ�
3@RG� !@SJDM OQNUHMBD� @MC *XQFXY /QDRHCDMS 2NNQNMA@X )DDM�
ADJNU @MC 3@IHJ /QDRHCDMS $LNL@KHI 1@GLNM @FQDDC CTQHMF @
OGNMD BNMUDQR@SHNM SN @BBDKDQ@SD SGD CDKHMD@SHNM SGDHQ CHR�
OTSDC ANQCDQR .M,@QBG ��� ENKKNVHMF AHK@SDQ@K S@KJR� SGD ANQ�
CDQ V@R QDNODMDC
.M 2DOSDLADQ ��� @ CHROTSD NUDQ ANQCDQ BNMRSQTBSHNM @S @
MNM�CDL@QB@SDC RDBSHNM NE SGD ANQCDQ ADSVDDM QDRHCDMSR
EQNL *XQFXYRS@MŗR +DXKDJ CHRSQHBS� !@SJDM QDFHNM� @MC 3@IHJ�
HRS@MŗR &G@ETQNU CHRSQHBS� 2TFGC� QDRTKSDC HM @ RGNNSHMF SG@S
KDES NMD *XQFXY ANQCDQ FT@QC CD@C @MC �� NSGDQ ODNOKD
VNTMCDC 3GD MDWS C@X� ANSG *XQFXYRS@M @MC 3@IHJHRS@M
G@MCDC D@BG NSGDQ @ MNSD NE OQNSDRS NUDQ SGD HMBHCDMS

.M 2DOSDLADQ ��� SGD *XQFXY @MC 3@IHJ /QHLD ,HMHRSDQR
,TJG@LLDCJ@KXH  AXKF@YHDU @MC *NJGHQ 1@RTKYNC@ @FQDDC SN
QDEQ@HM EQNL ATHKCHMF RTQUDHKK@MBD SNVDQR HM SGD CHROTSDC @QD@
TMSHK ETQSGDQ MNSHBD @MC SN CDLNKHRG SGD DWHRSHMF NMDR
.M  TFTRS ��� ENTQ MDV ANQCDQ BQNRRHMFR VDQD NODMDC NM
SGD *XQFXY�4YADJ ANQCDQ  EDV C@XR K@SDQ� NM 2DOSDLADQ
��� FNUDQMLDMS QDOQDRDMS@SHUDR EQNL *XQFXYRS@M @MC 4YADJ�
HRS@M @FQDDC SN DWBG@MFD K@MC HM 4YADJHRS@MŗR %DQF@M@ QDFHNM
@MC *XQFXYRS@MŗR .RG QDFHNM� QDRODBSHUDKX 3GD *XQFXY FNUDQM�
LDMS BNMRDMSDC SN QDKHMPTHRG @M @QD@ SG@S HMBKTCDC SGD *DQJH�
C@M V@SDQ QDRDQUNHQ VGDQD @KSDQB@SHNMR ADSVDDM *XQFXY UHK�
K@FDQR @MC 4YADJ ANQCDQ FT@QCR G@C NBBTQQDC NM �� 2DOSDL�
ADQ (M QDSTQM� *XQFXYRS@M QDBDHUDC @M DPTHU@KDMS O@QBDK NE
K@MC MD@Q HSR UHKK@FD NE &TKA@@Q�  Q@U@M CHRSQHBS� .RG
.M -NUDLADQ �� @R @ QDRTKS NE BGDBJONHMSR QDNODMHMF @S SGD
3@IHJ�4YADJ ANQCDQ @MC RDUDQ@K LDDSHMFR SGQNTFGNTS SGD XD@Q�
3@IHJ @MC 4YADJ FNUDQMLDMS NƧBH@KR QD@BGDC @M @FQDDLDMS
@ANTS SGD CDKHLHS@SHNM NE SGDHQ RG@QDC �����JHKNLDSDQ ANQCDQ�
VGHBG SGDX DWODBS SN RHFM HM D@QKX ���� @L@
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"NMƦHBS O@QSHDR� 'LNMF UR FNUDQMLDMS
"NMƦHBS HSDLR� @TSNMNLX� RXRSDL�HCDNKNFX

3GD UHNKDMS BQHRHR NUDQ SGD NQHDMS@SHNM NE SGD ONKHSHB@K RXRSDL
@MC @TSNMNLX CD�DRB@K@SDC SN @ MNM�UHNKDMS BQHRHR ADSVDDM
SGD 'LNMF HMCHFDMNTR ODNOKD @MC SGDHQ QDL@HMHMF LDLADQR
NE SGD QDRHRS@MBD FQNTO "G@N%@ NM SGD NMD G@MC� @MC SGD FNU�
DQMLDMS NM SGD NSGDQ G@MC
3GQNTFGNTS )@MT@QX @MC %DAQT@QX� !QHF@CD ��� EQNL 2NTSG�
DQM +@NR @MC !QHF@CD ��� EQNL -NQSGDQM +@NR NE SGD 1NX@K
+@N  QLX EQDPTDMSKX K@TMBGDC ANLAR @MC RGNNSHMFR EQNL
,H�� GDKHBNOSDQR @MC RDS TO O@SQNKR HM SGD /GNT !H@ ITMFKD HM
7H@MFJGNT@MF @MC 7@XRNLANTM /QNUHMBDR� S@QFDSHMF 'LNMF
ODNOKD 3GD @SS@BJR HM SGD @QD@ KDC SN SGD CDRSQTBSHNM NE SGDHQ
@BBNLLNC@SHNM @MC ENNC QDRNTQBDR� @MC SN HMSDQM@K CHROK@BD�
LDMS NE 'LNMF ODNOKD  BBNQCHMF SN SGD 4MQDOQDRDMSDC -@�
SHNMR @MC /DNOKDR .QF@MHY@SHNM �4-/.�� NM  OQHK ��� SGD 1NX@K
+@N  QLX B@QQHDC NTS @ ANLA @MC RGNNSHMF @SS@BJ NM SVN
'LNMF HM /GNT !H@ ITMFKD� 7@XRNLANTM� MNQSG NE 5@MF 5H@MF�
5HDMSH@MD /QNUHMBD
.M ,@QBG ��� @ESDQ @ UHRHS SN +@NR� 4- 2ODBH@K 1@OONQSDTQ NM
$WSQDLD /NUDQSX @MC 'TL@M 1HFGSR� /GHKHO  KRSNM� BQHSHBHYDC
FNUDQMLDMS ONKHBHDR CHRE@UNQHMF DSGMHBLHMNQHSHDR @MC HMCHFD�
MNTR ODNOKD %TQSGDQLNQD� SGD 4-/. @MC SGD "NMFQDRR NE
6NQKC 'LNMF /DNOKD @CCQDRRDC SGD .'"'1 HM @ RODDBG NM
SGD RHST@SHNM NE SGD 'LNMF @MC NSGDQ LHMNQHSHDR HM +@NR NM
)TKX �� HM 6@RGHMFSNM #"� 42 � BNMCDLMHMF SGD BNMSHMTNTR
LHKHS@QX @BSHNMR @F@HMRS SGD "G@N%@ GAQ

���
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"NMƦHBS O@QSHDR� NOONRHSHNM UR FNUDQMLDMS
"NMƦHBS HSDLR� M@SHNM@K ONVDQ

3GD�UHNKDMS�BQHRHR�NUDQ�M@SHNM@K�ONVDQ�ADSVDDM�SGD�NOONRH�
SHNM�O@QSHDR�/QNFQDRRHUD�/@QSX�NE�,@KCHUDR��//,��@R�VDKK�@R�SGD�
)TMGNNQDD�/@QSX��)/���KDC�AX�ENQLDQ�OQDRHCDMS� ACTKK@�8@LDDM�
 ACTK�&@XNNL�NM�SGD�NMD�G@MC��@MC�FNUDQMLDMS�O@QSHDR��OQH�
L@QHKX�SGD�,@KCHUH@M�#DLNBQ@SHB�/@QSX��,#/���KDC�AX�/QDRHCDMS�
(AQ@GHL�2NKHG��SGD� CG@@K@SG�/@QSX�� /���@MC�SGD�,@TLNNM�1D�
ENQL�,NUDLDMS��,1,��NM�SGD�NSGDQ�G@MC��CD�DRB@K@SDC�SN�@�
MNM�UHNKDMS�BQHRHR� .M� OQHK���� SGD�,#/�VNM�LNQD�SG@M�SVN�
SGHQCR�NE�RD@SR�HM�SGD�MDV�O@QKH@LDMS��BG@MFHMF�SGD�BNLONRH�
SHNM�NE�SGD�FNUDQMLDMS
3GQNTFGNTS� SGD� XD@Q�� SGD� ITCHBH@QX� BNMSHMTDC� SN� VHSGCQ@V�
BG@QFDR�@F@HMRS�ONKHSHBH@MR�BNMCTBSDC�TMCDQ�8@LDDMŗR�OQDRH�
CDMBX�%NQ�HMRS@MBD��SGD�/QNRDBTSNQ�&DMDQ@KŗR�.ƧBD�VHSGCQDV�
SDQQNQHRL�BG@QFDR�@F@HMRS�8@LDDM��GHR�RNM�@MC�RNM�HM�K@V��SGD�
ENQLDQ�"GHDE�)TRSHBD� ACTKK@�2@DDC�@MC�RDUDQ@K�,/R�NM�)@M�
T@QX����@MC����.M�,@X����@MC�����ANSG�SGD�2TOQDLD�"NTQS�
@MC�SGD�'HFG�"NTQS�QDCTBDC�I@HKDC�DW�UHBD�OQDRHCDMS� GLDC�
 CDDAŗR�RDMSDMBD�NM� SDQQNQHRL�@MC�BNQQTOSHNM�  CDDA�V@R�
G@MCDC�NUDQ�AX�(MCH@M�@TSGNQHSHDR�VGN�G@C�@QQDRSDC�GHL�NM�
 TFTRS���@ESDQ�GD�G@C�SQHDC�SN�@UNHC�RDMSDMBHMF�AX�KD@UHMF�SGD�
,@KCHUDR
!X�BNMSQ@RS��SGD�'HFG�"NTQS�ƥKDC�@�B@RD�@F@HMRS�8@LDDM� 3GD�
/QNRDBTSNQ�&DMDQ@KŗR�.ƧBD�OQDRRDC�BG@QFDR�@F@HMRS�8@LDDM�
ENQ�LNMDX�K@TMCDQHMF�NM�%DAQT@QX����%HUD�C@XR�K@SDQ��SGD�ON�
KHBD�CDS@HMDC�GHL�8DS��SGD�'HFG�"NTQS�V@R�ENQBDC�SN�NUDQSTQM�
8@LDDMŗR�CDSDMSHNM�RDMSDMBD�NM�OQNBDCTQ@K�FQNTMCR�ENKKNV�
HMF�@�ITCFDŗR�QDOK@BDLDMS�@�EDV�C@XR�D@QKHDQ� .M�-NUDLADQ�
����SGD�O@QKH@LDMS�CHRLHRRDC�SVN�2TOQDLD�"NTQS�ITCFDR�HM�
UNKUDC� HM�8@LDDMŗR�SQH@K� (M�QDRONMRD��8@LDDM�GD@UHKX�BQHSH�
BHYDC� SGD�FNUDQMLDMS� ENQ� HMSDQEDQHMF�VHSG� ITCHBH@K� HMCDODM�
CDMBD
(M�.BSNADQ��@������QDONQS�NM�(RK@LHB�Q@CHB@KHY@SHNM�EQNL�SGD�
-&.�,@KCHUH@M� #DLNBQ@SHB� -DSVNQJ� �,#-��V@R� KD@JDC� SN�
SGD� OTAKHB�  R� @� BNMRDPTDMBD�� QDKHFHNTR� RBGNK@QR� @MC� BHSH�
YDMR�OQNSDRSDC�@F@HMRS�SGD�@KKDFDCKX�@MSH�(RK@LHB�QDONQS� .M�
-NUDLADQ� ��� @OOQNW� ���� ODNOKD� SNNJ� O@QS� HM� @� OQNSDRS�
@F@HMRS�ANSG� SGD�@TSGNQHSHDRŗ� QDETR@K�NE�@�//,� Q@KKX�@MC� SGD�
QDONQS�� KD@CHMF� SN� RGNQS�SDQL� @QQDRSR�NE� //,�LDLADQR� @MC�
NSGDQ�OQNSDRSDQR�.M�-NUDLADQ����SGD�FNUDQMLDMS�CHRRNKUDC�
SGD�,#-�MKN
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"NMƦHBS O@QSHDR�  Q@J@M  QLX UR FNUDQMLDMS
"NMƦHBS HSDLR� @TSNMNLX



3GD�UHNKDMS�BQHRHR�NUDQ�SGD�@TSNMNLX�NE�1@JGHMD�2S@SD�DRB@�
K@SDC�SN�@�KHLHSDC�V@Q�ADSVDDM�SGD� Q@J@M� QLX��  ��@MC�SGD�
FNUDQMLDMS�  �@HLR�SN�QDOQDRDMS�SGD�1@JGHMD�DSGMHB�FQNTO��
VGHBG�HR�LNRSKX�!TCCGHRS�3GQNTFGNTS�SGD�XD@Q��  �EQDPTDMSKX�
BK@RGDC�VHSG�SGD�,X@ML@Q� QLX��@KRN�JMNVM�@R�SGD�3@SL@C@V��
QDRTKSHMF�HM�@S�KD@RS����JHKKDC�����HMITQDC�@MC�ADSVDDM��������
@MC���������BHUHKH@MR�CHROK@BDC�VHSGHM�1@JGHMD�2S@SD�
 BBNQCHMF�SN�@�QDONQS�AX�SGD�4-�%@BS�%HMCHMF�,HRRHNM�SN�,X@M�
L@Q� QDKD@RDC�NM�2DOSDLADQ�����MHMD� SNVMRGHOR� HM�1@JGHMD�
2S@SD� @MC� /@KDSV@� SNVMRGHO�� "GHM� 2S@SD�� VDQD� @ƤDBSDC� AX�
BK@RGDR�ADSVDDM�SGD�BNMƦHBS�O@QSHDR�%NQ�HMRS@MBD��NM�)@MT@QX�
��� @S� KD@RS�����  �LDLADQR� @SS@BJDC� ENTQ�ONKHBD�NTSONRSR�
HM� !TSGHC@TMF� SNVMRGHO�� JHKKHMF� ��� RDBTQHSX� ODQRNMMDK� @MC�
VNTMCHMF�MHMD� (M�STQM��ADSVDDM�)@MT@QX���@MC�����SGD�3@S�
L@C@V�K@TMBGDC�DHFGS�@SS@BJR�HM�SGD�R@LD�SNVMRGHO��JHKKHMF�
���  �LDLADQR� %HUD�K@MCLHMD�DWOKNRHNMR�@MC�@S�KD@RS�SVN�
3@SL@C@V�B@RT@KSHDR�VDQD� QDONQSDC�@MC� SGNTR@MCR�NE�BHUHK�
H@MR�VDQD�CHROK@BDC�%NKKNVHMF�SGD�BK@RGDR��NM�)@MT@QX�����SGD�
FNUDQMLDMS�CDBK@QDC�  �@�SDQQNQHRS�FQNTO�@MC�BNMRDPTDMSKX�
@QQDRSDC�CNYDMR�NE�ODNOKD� SGQNTFGNTS� SGD�XD@Q� ENQ� SGDHQ�@K�
KDFDC�KHMJR�SN�  
3GD�3@SL@C@V�@KKDFDCKX�CDOKNXDC�GDKHBNOSDQR�RDUDQ@K�SHLDR�
SGHR�XD@Q�RS@QSHMF�HM�,@QBG��@R�VDKK�@R�M@U@K�@MC�FQNTMC�ENQBDR�
%NQ�HMRS@MBD��HM�BK@RGDR�HM�/NMM@FXTM�SNVMRGHO�ADSVDDM�.B�
SNADQ����@MC�����HS�K@TMBGDC�@HQRSQHJDR�NM�  ��JHKKHMF�RDUDQ@K�
  �LDLADQR
!NSG�BNMƦHBS�O@QSHDR� QDOD@SDCKX� HMUNKUDC�BHUHKH@MR� HM�ƥFGSR��
VGHBG�V@R�BNMCDLMDC�AX� HMSDQM@SHNM@K�GTL@M� QHFGSR�NQF@�
MHY@SHNMR�.M�,@X����SGD�3@SL@C@V�HMSDQQNF@SDC�@QNTMC�����
BHUHKH@MR�HM�*X@TJS@M�UHKK@FD��1@SGDC@TMF�SNVMRGHO��@MC�RGNS�
@S�SGDL��JHKKHMF�@S�KD@RS�RHW�@MC�HMITQHMF�DHFGS�3GQNTFGNTS�SGD�
XD@Q��@KKDFDCKX����NSGDQ�RTRODBSR�CHDC�HM�CDSDMSHNM�@ESDQ�AD�
HMF�@BBTRDC�NE�GDKOHMF�  �%TQSGDQLNQD��  �JHCM@OODC�ANSG�
RNKCHDQR�@MC�BHUHKH@MR�LNQD� EQDPTDMSKX� SGQNTFGNTS� SGD�XD@Q�
%NQ� HMRS@MBD�� NM�.BSNADQ� ��� HM� 1@SGDC@TMF� SNVMRGHO�� @O�
OQNW����  �LDLADQR�SNNJ����O@RRDMFDQR�NE�@�EDQQX�GNRS@FD��
HMBKTCHMF� RDBTQHSX� ODQRNMMDK� 3DM� RDBTQHSX� ODQRNMMDK� @MC�
ƥUD�BHUHKH@MR�VDQD�EQDDC�HM�@�3@SL@C@V�GDKHBNOSDQ�NODQ@SHNM�
SGD�ENKKNVHMF�C@XR�@MC�  �QDKD@RDC����NSGDQR��VGHKD�RDUDQ@K�
GNRS@FDR�VDQD�JHKKDC�@MC�SVN�AN@SR�CDRSQNXDC�.M�-NUDLADQ�
���  �LDLADQR�@ACTBSDC�@M�4OODQ�'NTRD� K@VL@JDQ� QDOQD�
RDMSHMF�"GHM�2S@SD�@MC�MHMD�BHUHKH@MR�MD@Q�*X@TMS�3@M�UHKK@FD�
ADSVDDM�/@KDSV@� @MC�*X@TJS@V� 'D�V@R� JDOS�GNRS@FD� ENQ�
ADHMF�@M�@KKDFDC�3@SL@C@V�ROX�  �CDS@HMDC� KNB@K�ONKHSHBH@M�
EQNL�!TSGHC@TMF�VGNL�  �G@C� B@OSTQDC�NM�#DBDLADQ����
V@R� QDONQSDC�CD@C� SVN�VDDJR� K@SDQ�   �RS@SDC� SG@S�GD�G@C�
ADDM�RGNS�@MC�JHKKDC�HM�@�3@SL@C@V�@SS@BJ

���
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.M  OQHK �� SGD 1@JGHMD 2S@SD FNUDQMLDMS HLONRDC @ BTQ�
EDV NM SGD MNQSGDQM SNVMRGHOR NE /NMM@FXTM� 1@SGDC@TMF�
*X@TJS@V� ,Q@TJ�4 @MC ,HMAX@Q� @MC @MNSGDQ HM /@KDSV@ NM
-NUDLADQ � .M )TMD ��� @M HMSDQMDS @MC LNAHKD RDQUHBD
RGTSCNVM V@R HLONRDC HM 1@JGHMD @MC "GHM 2S@SDR� RTOONR�
DCKX SN OQDUDMS BNNQCHM@SDC @BSHUHSHDR NE    (MSDQMDS @BBDRR
V@R QDRSNQDC HM RDUDQ@K NE SGD SNVMRGHOR NM 2DOSDLADQ � ATS
BNMSHMTDC SN AD BTS NƤ HM *X@TJS@V� /NMM@FXTM� ,HMAX@Q @MC
,Q@TJ�4
  V@R RTOONQSDC AX NSGDQ DSGMHB ONKHSHB@K @MC @QLDC
FQNTOR 3GD  Q@J@M 1NGHMFX@ -@SHNM@K .QF@MHY@SHNM @MC SGD
 Q@J@M 1NGHMFX@ 2@KU@SHNM  QLX DWOQDRRDC RNKHC@QHSX VHSG SGD
1@JGHMD ODNOKD @MC BNMCDLMDC SGD 3@SL@C@VŗR UHNKDMS @B�
SHNMR DRODBH@KKX SNV@QCR BHUHKH@MR NM ,@X �� @MC NM 2DOSDL�
ADQ ��� QDRODBSHUDKX :→ ,X@ML@Q �1NGHMFX@�<  R HM OQDUH�
NTR XD@QR�   BNMCTBSDC INHMS NODQ@SHNMR VHSG HSR @KKHDR� SGD
3@ŗ@MF -@SHNM@K +HADQ@SHNM  QLX @MC SGD ,X@ML@Q -@SHNM@K
#DLNBQ@SHB  KKH@MBD  QLX :→ ,X@ML@Q �3-+ � 2G@M 2S@SD��
,X@ML@Q �,-#  � 2G@M 2S@SD�< ,NQDNUDQ� SGD SGQDD @QLDC
FQNTOR HRRTDC @ RS@SDLDMS NM -NUDLADQ ��� VDKBNLHMF SGD
HMSDQM@SHNM@K K@VRTHSR @F@HMRS SGD FNUDQMLDMS ENQ @KKDFDC V@Q
BQHLDR HM 1@JGHMD 2S@SD @F@HMRS SGD 1NGHMFX@ JU
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"NMƦHBS O@QSHDR� *( � *(. UR FNUDQMLDMS
"NMƦHBS HSDLR� @TSNMNLX� QDRNTQBDR

3GD KHLHSDC V@Q NUDQ QDFHNM@K @TSNMNLX @MC QDRNTQBDR� RTBG
@R SHLADQ� CD�DRB@K@SDC SN @ UHNKDMS BQHRHR ADSVDDM SGD *@BGHM
(MCDODMCDMBD  QLX �*( �� ONKHSHB@KKX QDOQDRDMSDC AX SGD
*@BGHM (MCDODMCDMBD .QF@MHR@SHNM �*(.� NM SGD NMD G@MC�
@MC SGD FNUDQMLDMS� RTOONQSDC AX SGD ,X@ML@Q  QLX �3@S�
L@C@V� NM SGD NSGDQ G@MC
3GD TMHK@SDQ@K BD@RDƥQD� HMSQNCTBDC AX SGD 3@SL@C@V NM
��������� V@R DWSDMCDC SGQDD SHLDR ADENQD 2DOSDLADQ ��
%TQSGDQLNQD� SGD -NQSGDQM  KKH@MBD� BNMRHRSHMF NE ENTQ @QLDC
FQNTOR� HMBKTCHMF *( � @MC SGD 3@SL@C@V BNMSHMTDC SGDHQ
OD@BD DƤNQSR HM %DAQT@QX :→ ,X@ML@Q �3-+ � 2G@M 2S@SD��
,X@ML@Q �,-#  � 2G@M 2S@SD�� ,X@ML@Q �  � 1@JGHMD
2S@SD�< 4MKHJD K@RS XD@Q� *( CHC MNS @BSHUDKX O@QSHBHO@SD HM
LNRS NE SGD QDONQSDC INHMDC NODQ@SHNMR 3GD NSGDQ  KKH@MBD
LDLADQR OQDCNLHM@MSKX ENTFGS SNFDSGDQ @R SGD RN�B@KKDC
!QNSGDQGNNC  KKH@MBD� ADHMFLNRS @BSHUD NTSRHCD *@BGHM 2S@SD
#TQHMF HMENQL@K OD@BD S@KJR ADSVDDM SGD -NQSGDQM  KKH@MBD
@MC SGD FNUDQMLDMS HM *TMLHMF BHSX� /DNOKDŗR 1DOTAKHB NE
"GHM@� NM %DAQT@QX �� @MC ��� SGD ENQLDQ OQNONRDC QDRODB�
SHUD AHK@SDQ@K O@BSR ENQ D@BG FQNTO /D@BD S@KJR GDKC HM *DMF�
STMF� DONMXLNTR CHRSQHBS� 2G@M 2S@SD� NM 2DOSDLADQ ��� @MC
HM *TMLHMF NM #DBDLADQ ��� CHC MNS BNLD SN @M @FQDDLDMS
.M  TFTRS �� @MC ��� QDOQDRDMS@SHUDR NE *(. MDFNSH@SDC AH�
K@SDQ@KKX VHSG SGD FNUDQMLDMS HM *DMFSTMF� CHRBTRRHMF ONRRH�
AKD BD@RDƥQDR @MC SGD (#/ RHST@SHNM 3GD FNUDQMLDMSŗR /D@BD
"NLLHRRHNM CDL@MCDC SN RDD @M HMUDMSNQX NE *( ŗR VD@ONMR
TMSHK )TKX ��� VGHBG *(. CDBKHMDC
 R HM SGD OQDUHNTR XD@Q� *( @MC 3@SL@C@V DMF@FDC HM BK@RGDR
SGQNTFGNTS *@BGHM @MC MNQSGDQM 2G@M 2S@SD %NQ HMRS@MBD� NM

.BSNADQ ��� SGD SVN BNMƦHBS O@QSHDR BK@RGDC BKNRD SN 'RHMAN
BHSX� ,XHSJXHM@ SNVMRGHO� *@BGHM 2S@SD %HUD *( LDLADQR
TRDC KHFGS VD@ONMR @F@HMRS @ 3@SL@C@V LHKHS@QX BNKTLM -N
B@RT@KSHDR VDQD QDONQSDC .M -NUDLADQ ��� @ESDQ @ BK@RG
ADSVDDM SGD SVN O@QSHDR HM 6@HL@V SNVMRGHO� *@BGHM 2S@SD�
SGD 3@SL@C@V RDHYDC @ SDLONQ@QX B@LO NE *( @MC QDBNU�
DQDC GD@UX @MC KHFGS VD@ONMQX� HMBKTCHMF QNBJDSR @MC LNQ�
S@QR 3GQNTFGNTS SGD XD@Q� ANSG *( @MC 3@SL@C@V CDS@HMDC
@MC PTDRSHNMDC *@BGHM BHUHKH@MR NM RTROHBHNM NE HMUNKUDLDMS
VHSG SGD NSGDQ O@QSX %NQ HMRS@MBD� 3@SL@C@V QDONQSDCKX SNQ�
STQDC CDS@HMDC *@BGHM ODNOKD NM )@MT@QX �� HM ,TRD SNVM�
RGHO� 2G@M 2S@SD� @MC NM ,@QBG �� HM *TSJ@H SNVMRGHO� ,TRD
%TQSGDQLNQD� *( CDS@HMDC �� VNQJDQR MD@Q ,@M /G@MF UHK�
K@FD� MNQSGDQM 2G@M 2S@SD� SN HMSDQQNF@SD SGDL @ANTS SGD 3@S�
L@C@V ATS QDKD@RDC SGDL ENTQ C@XR K@SDQ
(M 2G@M 2S@SD� *( @LATRGDC SVN 3@SL@C@V BNMUNXR QDRODB�
SHUDKX NM )TKX �� MD@Q ,NMFJND @MC NM )TKX �� HM /@MFR@H�
,TRD� VHSG K@MCLHMDR 3GQDD 3@SL@C@V RNKCHDQR VDQD JHKKDC
@MC �� VNTMCDC (M @MNSGDQ @SS@BJ NM  TFTRS ��� SGQDD
*( LDLADQR ƥQDC RGNSR @S @OOQNW �� 3@SL@C@V RNKCHDQR HM
,TMFIH NM SGD QN@C SN -@LGT UHKK@FD� *TSJ@H .M .BSNADQ ���
@OOQNW �� 3@SL@C@V RNKCHDQR BK@RGDC VHSG @ *( A@SS@KHNM @S
-@L 8H UHKK@FD� *TSJ@H� KD@UHMF SVN 3@SL@C@V RNKCHDQR CD@C
DJT
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"NMƦHBS O@QSHDR� NOONRHSHNM UR FNUDQMLDMS
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� M@SHNM@K ONVDQ

3GD UHNKDMS BQHRHR NUDQ M@SHNM@K ONVDQ @MC SGD NQHDMS@SHNM NE
SGD ONKHSHB@K RXRSDL BNMSHMTDC ADSVDDM NOONRHSHNM FQNTOR
NM SGD NMD G@MC� @MC SGD QTKHMF O@QSX -@SHNM@K +D@FTD ENQ
#DLNBQ@BX �-+#� @MC SGD ,X@ML@Q  QLX �3@SL@C@V� NM SGD
NSGDQ G@MC
 BNMRSHSTSHNM@K QDENQL OQNONRDC AX SGD -+# SN QDCTBD SGD
MTLADQ NE O@QKH@LDMS@QX RD@SR ENQ SGD 3@SL@C@V V@R LDS
VHSG ANSG RTOONQS @MC OQNSDRS @ESDQ SGD O@QKH@LDMS @OONHMSDC
@ BG@QSDQ @LDMCLDMS BNLLHSSDD NM %DAQT@QX �� SN CHRBTRR
SGD QDENQL .M )TKX ��� SGNTR@MCR F@SGDQDC HM E@UNQ NE SGD
QDENQL HM 8@MFNM� DONMXLNTR QDFHNM� @MC SGQDD NSGDQ BHSHDR
"NTMSDQ�OQNSDRSR AX OQN�LHKHS@QX M@SHNM@KHRSR VDQD GDKC SGD
R@LD C@X HM 8@MFNM @MC ,@MC@K@X� DONMXLNTR QDFHNM
3GQNTFGNTS SGD XD@Q� @TSGNQHSHDR BNMSHMTDC SN HLODCD EQDD�
CNL NE DWOQDRRHNM� NESDM A@RDC NM BG@QFDR NE CDE@L@SHNM
AQNTFGS @F@HMRS INTQM@KHRSR� @BSHUHRSR @MC NSGDQ BHUHKH@MR (M
SGD ƥQRS G@KE NE SGD XD@Q� SGD 3@SL@C@V QDONQSDCKX ƥKDC ��
BG@QFDR� L@QJHMF @M HMBQD@RD EQNL �� BG@QFDR ƥKDC SGQNTFG�
NTS SGD OQDUHNTR XD@Q %NQ HMRS@MBD� HM  OQHK� ,@X@MFNMD 3NVM�
RGHO "NTQS� 8@MFNM 1DFHNM� RDMSDMBDC ƥUD LDLADQR NE SGD
R@SHQHB@K /D@BNBJ &DMDQ@SHNM SG@MFX@S FQNTO SN NMD XD@Q HM
OQHRNM ENQ CDE@LHMF SGD LHKHS@QX HM @ ODQENQL@MBD (M .BSNADQ�
SGDHQ CDSDMSHNM V@R OQNKNMFDC ENQ @MNSGDQ XD@Q .M .BSNADQ
��� @ ENQLDQ 3@SL@C@V B@OS@HM� @ ONDS� @MC @M @BSHUHRS K@VXDQ
VDQD BG@QFDC AX *@VSG@TMF 3NVMRGHO "NTQS� 3@MHMSG@XH 1D�
FHNM� ENQ BQHSHBHYHMF SGD BNMRSHSTSHNM @S @ OTAKHB F@SGDQHMF (M
@ INHMS RS@SDLDMS NM -NUDLADQ ��� ��� BHUHK RNBHDSX FQNTOR
B@KKDC TONM SGD BNTQS SN VHSGCQ@V SGD B@RD (M @ M@SHNMVHCD

���
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L@RR @LMDRSX� /QDRHCDMS 6HM ,XHMS EQDDC LNQD SG@M �����
OQHRNMDQR NM  OQHK �� @MC @MNSGDQ ����� RS@QSHMF NM  OQHK ��
 LNMF SGD QDKD@RDC VDQD RDUDQ@K @BSHUHRSR @MC SVN INTQM@KHRSR
VGN G@C HMUDRSHF@SDC SGD 3@SL@C@VŗR BKD@Q@MBD NODQ@SHNMR HM
1@JGHMD 2S@SD HM ���� @MCVGNRD @QQDRS G@CADDM HMSDQM@SHNM�
@KKX BQHSHBHYDC
5HNKDMBD DRB@K@SDC NM %DAQT@QX �� HM +NHJ@V� *@X@G 2S@SD�
VGDQD @OOQNW ����� ODNOKD OQNSDRSDC SGD HMRS@KK@SHNM NE @
RS@STD NE &DMDQ@K  TMF 2@M $SGMHB QHFGSR @BSHUHRSR BQHSHBHYDC
SGD RS@STD @R @ RXLANK NE SGD BDMSQ@K FNUDQMLDMSŗR @RRHLHK@�
SHNM ONKHBHDR /NKHBD TRDC SD@Q F@R� QTAADQ ATKKDSR� @MC V@�
SDQ B@MMNMR SN CHRODQRD SGD BQNVC @MC HMITQDC @S KD@RS DKDUDM
OQNSDRSDQR .M ,@X �� HM @ OQHRNM QHNS NUDQ RDKDBSHUD OQDRHCDM�
SH@K O@QCNMR HM 2GVD !N� 2@F@HMF 1DFHNM� SGD ONKHBD RGNS @MC
JHKKDC @S KD@RS ENTQ HML@SDR @MC HMITQDC RDUDQ@K NSGDQR
(M HSR BNMBKTCHMF QDONQS OTAKHRGDC NM 2DOSDLADQ ��� SGD
4- %@BS�%HMCHMF�,HRRHNM NM ,X@ML@Q TQFDC SGD 3@SL@C@V SN
RSNO TRHMF Q@OD @MC RDWT@K UHNKDMBD @R O@QS NE @ CDKHADQ@SD
RSQ@SDFX SN HMSHLHC@SD� SDQQNQHRD NQ OTMHRG SGD BHUHKH@M ONOTK@�
SHNM @MC @R @ S@BSHB NE V@Q
/QDO@QHMF SGD FDMDQ@K DKDBSHNMR HM ����� SGD 4MHNM $KDBSHNM
"NLLHRRHNMŗR �4$"� MDV SDMCDQ RXRSDL ENQ HMSDQM@SHNM@K SDBG�
MHB@K RTOONQS V@R BNMCDLMDC AX �� O@QSHDR NM -NUDLADQ �
ENQ K@BJ NE SQ@MRO@QDMBX @MC ONSDMSH@K ENQDHFM HMƦTDMBD (M
QDRONMRD� SGD 4$" SGQD@SDMDC HM LHC�-NUDLADQ SN S@JD KDF@K
@BSHNM @F@HMRS @MX JHMC NE @KKDFDC CDE@L@SHNM DRS
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"NMƦHBS O@QSHDR� 1NGHMFX@�  12 UR FNUDQMLDMS� !TC�
CGHRSR

"NMƦHBS HSDLR� RTAM@SHNM@K OQDCNLHM@MBD� NSGDQ

3GD KHLHSDC V@Q NUDQ RTAM@SHNM@K OQDCNLHM@MBD @MC 1N�
GHMFX@ BHSHYDMRGHO CD�DRB@K@SDC SN @ UHNKDMS BQHRHR ADSVDDM
SGD L@HMKX ,TRKHL 1NGHMFX@ DSGMHB LHMNQHSX NM SGD NMD G@MC�
@MC SGD !TCCGHRS L@INQHSX @R VDKK @R SGD FNUDQMLDMS NM SGD
NSGDQ G@MC
.M )@MT@QX ��� @OOQNW SDM LDLADQR NE SGD LHKHS@MS  Q@J@M
1NGHMFX@ 2@KU@SHNM  QLX � 12 � ƥQDC  *��� QHƦDR @S @ ANQ�
CDQ ONKHBD U@M MD@Q @ FT@QC ONRS HM 6@S *XDHM UHKK@FD� ,@TMF�
C@V SNVMRGHO� 1@JGHMD 2S@SD� HMITQHMF RHW (M @MNSGDQ @LATRG�
 12 CDSNM@SDC @M ($# @MC RGNS QHƦDR @S @ ONKHBD SQTBJ HM
,@TMFC@V HM  OQHK� HMITQHMF NMD ONKHBD NƧBDQ
 ESDQ OQDKHLHM@QX HMUDRSHF@SHNMR AX SGD (") HMSN SGD ����
BKD@Q@MBD NODQ@SHNMR HM 1@JGHMD 2S@SD� 3GD &@LAH@� RTO�
ONQSDC AX SGD .QF@MHY@SHNM NE (RK@LHB "NNODQ@SHNM� LNUDC
SN OQNRDBTSD SGD ,X@ML@Q FNUDQMLDMS @S @M (") SQHATM@K NM
-NUDLADQ �� 3GD &@LAH@ŗR @BBTR@SHNMR NE RXRSDL@SHB UHN�
KDMBD @MC FDMNBHCD VDQD A@RDC NM SGD 4- %@BS�%HMCHMF ,HR�
RHNM HM SGD OQDUHNTR XD@Q  12 @MC SGD  Q@J@M 1NGHMFX@
-@SHNM@K .QF@MHY@SHNM� @R VDKK @R GTL@M QHFGSR FQNTOR� VDK�
BNLDC SGD OQNRDBTSHNM (M OTAKHB GD@QHMFR HM 3GD '@FTD�
-DSGDQK@MCR� ADSVDDM #DBDLADQ �� @MC ��� ,X@ML@QŗR 2S@SD
"NTMRDKNQ  TMF 2@M 2TT *XH CDMHDC @MX FDMNBHC@K HMSDMS @MC
CDEDMCDC SGD LHKHS@QXŗR @BSHNMR @R O@QS NE HSR RNUDQDHFM ITRSHBD
RXRSDL

3GD RDUDM RNKCHDQR VGN G@C ADDM SGD NMKX BNMUHBSR HM SGD OQD�
UHNTR XD@Q ENQ DWSQ@ITCHBH@K JHKKHMFR HM (MM #HM UHKK@FD� ,@TMF�
C@V� HM  TFTRS ���� VDQD QDKD@RDC HM D@QKX ,@X SGHR XD@Q 3GD
42 BNMCDLMDC SGD ,X@ML@Q FNUDQMLDMSŗR K@BJ NE @BBNTMS�
@AHKHSX
2TARDPTDMSKX� SGDX HLONRDC R@MBSHNMR NM ENTQ LHKHS@QX KD@C�
DQR HMUNKUDC HM NQCDQHMF SGD NODQ@SHNMR NM )TKX �� @MC @F@HM
NM #DBDLADQ ��� EQDDYHMF SGDHQ 42 @RRDSR @MC OQNGHAHSHMF
 LDQHB@MR EQNL CNHMF ATRHMDRR VHSG SGDL .M  OQHK ��� SGD
"NTMBHK NE SGD $4 OQNKNMFDC R@MBSHNMR @F@HMRS �� ,X@ML@Q
 QLX �3@SL@C@V� RNKCHDQR @MC ANQCDQ FT@QC ONKHBD NƧBDQR ENQ
@ XD@Q 3GD HMCHUHCT@KR G@C ADDM @BBTRDC NE GTL@M QHFGSR UHN�
K@SHNMR @F@HMRS SGD 1NGHMFX@ ,NQDNUDQ� SGD "NTMBHK DWSDMCDC
HSR VD@ONMR DLA@QFN @MC OQNGHAHSHNM NE LHKHS@QX SQ@HMHMF @MC
BNNODQ@SHNM VHSG SGD 3@SL@C@V
3GQNTFGNTS SGD XD@Q� SGD !@MFK@CDRGH FNUDQMLDMS @MC 4-�
'"1 QDFHRSDQDC @S KD@RS ������� 1NGHMFX@ HMSN "NWŗR !@Y@Q
QDETFDD B@LOR� !@MFK@CDRG� SN DU@KT@SD SGDHQ RHST@SHNM� HR�
RTHMF AHNLDSQHB (# B@QCR @MC CNBTLDMSR SN SGNRD @ANUD SGD
@FD NE SVDKUD .M ,@X ��� SGD ,X@ML@Q FNUDQMLDMS� 4-#/
@MC 4-'"1 DWSDMCDC SGDHQ SQHO@QSHSD ,N4 EQNL �������� NM
BQD@SHMF SGD BNMCHSHNMR ENQ SGD QDO@SQH@SHNM NE SGD 1NGHMFX@
.M  TFTRS ��� @ANTS ����� 1NGHMFX@ QDETFDDR VGN G@C ADDM
@OOQNUDC SN QDSTQM SN ,X@ML@Q AX SGD FNUDQMLDMS� QDETRDC
SN UNKTMS@QHKX DMSDQ SGD BNTMSQX !@MFK@CDRGŗR /QHLD ,HMHR�
SDQ 2GDHJG '@RHM@ @BBTRDC SGD ,X@ML@Q FNUDQMLDMS NE AD�
HMF HMRHMBDQD @ANTS SGD QDO@SQH@SHNM @S @ 4-& LDDSHMF HM K@SD
2DOSDLADQ HM -DV 8NQJ� 42� @MC @F@HM NM .BSNADQ �� @S SGD
��SG -NM� KHFMDC ,NUDLDMS 2TLLHS HM  YDQA@HI@MŗR B@OHS@K
!@JT 3GD ,X@ML@Q FNUDQMLDMS CHRLHRRDC SGD BQHSHBHRL @MC
QDHSDQ@SDC HSR VHKKHMFMDRR SN QDO@SQH@SD UDQHƥDC QDETFDDR JU
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"NMƦHBS O@QSHDR� 22 �-� 22 �2 UR FNUDQMLDMS
"NMƦHBS HSDLR� @TSNMNLX

3GD UHNKDMS BQHRHR NUDQ @TSNMNLX NE 2G@M 2S@SD BNMSHMTDC AD�
SVDDM SGD MNQSGDQM @MC RNTSGDQM VHMFR NE SGD 2G@M 2S@SD
 QLX �22 �- @MC 22 �2� NM SGD NMD G@MC� @MC SGD FNUDQMLDMS
NM SGD NSGDQ G@MC
(M SGD ƥQRS LNMSGR NE SGD XD@Q� 22 �-� @HCDC AX SGD 3@ŗ@MF -@�
SHNM@K +HADQ@SHNM  QLX �3-+ �� @MC 22 �2 BK@RGDC QDOD@SDCKX
CTD SN SDQQHSNQH@K CHROTSDR HM 'RHO@V SNVMRGHO� *X@TJLD CHR�
SQHBS  BD@RDƥQD @FQDDLDMS ADSVDDM SGDHQ QDRODBSHUD ONKHSHB@K
VHMFR� SGD 2G@M 2S@SD /QNFQDRR /@QSX �22//� @MC SGD 1DRSNQ@�
SHNM "NTMBHK NE 2G@M 2S@SD �1"22�� V@R @MMNTMBDC HM @ INHMS
RS@SDLDMS NM ,@X ��
.M,@QBG �� SGD,X@ML@Q  QLX �3@SL@C@V� RS@QSDC @ ENTQ�C@X
NƤDMRD HM 2G@M 2S@SD� AQD@JHMF @ BD@RDƥQD SGDX G@C TMHK@SDQ�
@KKX CDBK@QDC NM�������� ENQLHKHS@QX NODQ@SHNM @QD@R HM 2G@M
@MC *@BGHM 2S@SDR :→ ,X@ML@Q �,-#  � 2G@M 2S@SD�� ,X@M�
L@Q �3-+ � 2G@M 2S@SD�� ,X@ML@Q �*( � *(. � *@BGHM 2S@SD�<
"K@RGDR NBBTQQDC NM ,@QBG � @MC � MD@Q /@MF *G@ LNTMS@HM�
'RHO@V SNVMRGHO� @MC BNMSHMTDC NM SGD SVN ENKKNVHMF C@XR
.UDQ ��� 3@SL@C@V RNKCHDQR VDQD HMUNKUDC� @KRN ƥQHMF EQNL
SVN @SS@BJ GDKHBNOSDQR NM 22 �-ŗR +NH /@M 'J@Q LHKHS@QX B@LO
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"NMRDPTDMSKX� @S KD@RS NMD BHUHKH@M V@R JHKKDC� SVN HMITQDC @MC
@QNTMC��� BHUHKH@MR CHROK@BDC @R SGDX ƦDC SN SGD MD@QAX SNVM
NE *D 2DD� DONMXLNTR SNVMRGHO� +NHKDD CHRSQHBS .M  TFTRS ��
SVN 3@SL@C@V HME@MSQX A@SS@KHNMR @SS@BJDC 22 �- ENQBDR MD@Q
-@Q /@MF UHKK@FD� 3@MFX@M SNVMRGHO� +@RGHN CHRSQHBS� QDRTKSHMF
HM @S KD@RS ��� BHUHKH@MR ƦDDHMF SN MD@QAX LNM@RSDQHDR 6GHKD
SGD 3@SL@C@V BK@HLDC SN S@QFDS 22 �-ŗR QDBQTHSLDMS OQ@BSHBD�
22// RS@SDC SGD @SS@BJ V@R CHQDBSDC @F@HMRS HSR CQTF DQ@CHB@�
SHNM B@LO@HFM HM SGD @QD@
%TQSGDQLNQD� 22 �- @MC 3-+ DMF@FDC HM BNNQCHM@SDC @BSHNMR
@F@HMRS SGD 3@SL@C@V :→ ,X@ML@Q �3-+ � 2G@M 2S@SD�< (M
@CCHSHNM� BHUHKH@MR VDQD QDOD@SDCKX CDS@HMDC @MC PTDRSHNMDC
AX ANSG 22 @MC SGD 3@SL@C@V %NQ HMRS@MBD� HM ,@QBG� 22 �2
@KKDFDCKX AD@S RDUDQ@K CDS@HMDDR EQNL ,@M +H UHKK@FD� -@LST
UHKK@FD� @MC ENQBDC SGDL SN AD ONQSDQR
"K@RGDR @KRN NBBTQQDC ADSVDDM SGD 3@SL@C@V @MC 22 �2� CD�
ROHSD SGD OQDU@HKHMF ���� -@SHNMVHCD "D@RDƥQD  FQDDLDMS
.M -NUDLADQ �� �� 3@SL@C@V RNKCHDQR BK@RGDC VHSG 22 �
2 LDLADQR MD@Q 'N�GJ@H UHKK@FD SQ@BS� ,NMFJTMF SNVMRGHO�
+NHKDL CHRSQHBS� @ESDQ SGD 3@SL@C@V G@C DMSDQDC SDQQHSNQX
BK@HLDC AX 22 �2  MNSGDQ BK@RG ADSVDDM ANSG RHCDR NBBTQQDC
NM -NUDLADQ �� MD@Q ,@M 6@G UHKK@FD HM -@LST SNVMRGHO�
*X@TJLD 1"22 BK@HLDC SG@S SGD BK@RG SNNJ OK@BD CTD SN LHR�
BNLLTMHB@SHNM QDF@QCHMF SGD LNUDLDMS NE LHKHS@QX BNKTLMR
HM SGD @QD@ 2TARDPTDMSKX� @ANTS �� UHKK@FDQR ƦDC SN /NAADQ
8NMDLNM@RSDQX HM -@LST SNVM 3GD ENKKNVHMF C@X� @M @QSHKKDQX
RGDKK DWOKNCDC HM ,@M 6@G UHKK@FD� KD@UHMF NMD BHUHKH@M CD@C
@MC SVN HMITQDC SRH

,8 -, 1 �3-+ � 2' - 23 3$�
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"NMƦHBS O@QSHDR� 3-+ UR FNUDQMLDMS
"NMƦHBS HSDLR� RTAM@SHNM@K OQDCNLHM@MBD� QD�

RNTQBDR

3GD UHNKDMS BQHRHR NUDQ RTAM@SHNM@K OQDCNLHM@MBD @MC QD�
RNTQBDR� RTBG @R ONOOX� BNMSHMTDC ADSVDDM SGD 3@ŗ@MF -@�
SHNM@K +HADQ@SHNM  QLX �3-+ � @MC SGD FNUDQMLDMS
3-+ BNMSHMTDC SN AD @ LDLADQ NE SGD RN�B@KKDC -NQSGDQM  K�
KH@MBD� @KNMFRHCD SGD ,X@ML@Q -@SHNM@K #DLNBQ@SHB  KKH@MBD
 QLX �,-#  �� SGD *@BGHM (MCDODMCDMBD  QLX �*( �� @MC SGD
 Q@J@M  QLX �  � 3GHR XD@Q� 3-+ �   @MC ,-#  � @R SGD RN�
B@KKDC !QNSGDQGNNC  KKH@MBD� EQDPTDMSKX BK@RGDC VHSG SGD LHK�
HS@QX� @KRN JMNVM @R SGD 3@SL@C@V  KKDFDCKX� 3-+ @KRN NO�
DQ@SDC RDO@Q@SDKX VHSG *( :→ ,X@ML@Q �*( � *(. � *@BGHM
2S@SD�<
3GD 3@SL@C@V DWSDMCDC HSR �������� TMHK@SDQ@K BD@RDƥQD
ENQ ƥUD NE HSR BNLL@MCR HM 2G@M @MC *@BGHM 2S@SDR SGQDD
SHLDR ADENQD 2DOSDLADQ ��� @MC SGD !QNSGDQGNNC  KKH@MBD
@MMNTMBDC HSR NVM BD@RDƥQD QDF@QCHMF SGD 3@SL@C@V EQNL
2DOSDLADQ � TMSHK SGD DMC NE SGD XD@Q 'NVDUDQ� UHNKDMBD
BNMSHMTDC� OD@JHMF HM .BSNADQ ,NQD SG@M ��� BK@RGDR AD�
SVDDM 3-+ @MC SGD 3@SL@C@V NBBTQQDC� QDRTKSHMF HM @S KD@RS
�� ODNOKD JHKKDC� MHMD HMITQDC @MC NUDQ ��� BHUHKH@MR HMSDQ�
M@KKX CHROK@BDC %NQ HMRS@MBD� NM .BSNADQ �� 3-+ @SS@BJDC
@ 3@SL@C@V BNMUNX MD@Q 3GDHMMH SNVMRGHO� +@RGHN #HRSQHBS�
JHKKHMF SGQDD @MC VNTMCHMF SGQDD 3@SL@C@V RNKCHDQR� HMITQHMF
RDUDM BHUHKH@MR� @MC C@L@FHMF @S KD@RS ƥUD QDRHCDMSH@K GNTRDR

@MC SGQDD UDGHBKDR 3GHR V@R SGD ƥQRS SHLD HM �� XD@QR SG@S
@ UHNKDMS BNMEQNMS@SHNM SNNJ OK@BD HM 3GDHMMH @KSGNTFG RTQ�
QNTMCHMF SNVMRGHOR G@C ADDM @ƤDBSDC HM OQDUHNTR XD@QR .M
.BSNADQ ��� ƥFGSHMF ADSVDDM @S KD@RS �� 3@SL@C@V RNKCHDQR
@MC �� 3-+ LDLADQR SNNJ OK@BD ADSVDDM ,@V '@MC @MC
-@L ,VH -@VMF 2@M UHKK@FDR� *TSJ@H SNVMRGHO� ,TRD #HRSQHBS
(M SGD ƥFGS� 3-+ TRDCLNQS@QR @MC SVN BHUHKH@MR VDQD HMITQDC
3VN C@XR K@SDQ� SGD 3@SL@C@V ƥQDC EQNL GDKHBNOSDQR NM @ 3-+ 
NTSONRS HM ,@QT 'O@F@ !TL� *TSJ@H  R @ BNMRDPTDMBD� ���
BHUHKH@MR ƦDC EQNL SGQDD UHKK@FDR SN SGD MDHFGANQHMF ,@V '@M
UHKK@FD
.M  TFTRS ��� SGD !QNSGDQGNNC  KKH@MBD @SS@BJDC @ AQHCFD
@MC @ ONKHBD RS@SHNM HM -@VMFJGHN SNVMRGHO� *X@TJLD #HR�
SQHBS� @R VDKK @R SGD #DEDMRD 2DQUHBDR 3DBGMNKNFHB@K  B@CDLX
@MC @ MD@QAX BGDBJONHMS HM /XHM .N +VHM� ,@MC@K@X 1DFHNM�
TRHMF FTMR @MC GD@UX @QSHKKDQX RGDKKR RTBG @R ���LL QNBJDSR
3GD  KKH@MBD RS@SDC SN G@UD K@TMBGDC SGD @SS@BJR ADB@TRD SGD
3@SL@C@V G@C HFMNQDC QDOD@SDC V@QMHMFR SN RSNO @SS@BJHMF
    S KD@RS �� ODNOKD VDQD JHKKDC @MC SVN HMITQDC %HFGSHMF
ADSVDDM SGD  KKH@MBD @MC SGD 3@SL@C@V BNMSHMTDC SVN C@XR
K@SDQ HM +@RGHN� QDRTKSHMF HM NMD QDRBTD VNQJDQ JHKKDC @MC ENTQ
HMITQDC (M ETQSGDQ BK@RGDR NM  TFTRS �� @MC ��� ƥUD LNQD
BHUHKH@MR VDQD JHKKDC @MC SGQDD HMITQDC HM @ RGDKKHMF HM ,@VGHJ
UHKK@FD� *TSJ@H !NSG RHCDR AK@LDC D@BG NSGDQ ENQ SGD BHUHKH@M
B@RT@KSHDR 1DONQSDCKX� ����� BHUHKH@MR VDQD CHROK@BDC HM  T�
FTRS
3-+ LDS ENQ MDFNSH@SHNMR VHSG SGD FNUDQMLDMS @KNMFRHCD HSR
SGQDD @KKHDC FQNTOR HM ,TRD� DONMXLNTR SNVMRGHO @MC CHR�
SQHBS� NM  OQHK ��� @MC HM *DMFSTMF SNVM� DONMXLNTR SNVMRGHO
@MC CHRSQHBS� NM  TFTRS �� :→,X@ML@Q �,-#  � 2G@M 2S@SD��
,X@ML@Q �  � 1@JGHMD 2S@SD�� ,X@ML@Q �*( � *(. � *@BGHM
2S@SD�< .M .BSNADQ ��� SGD !QNSGDQGNNC  KKH@MBD B@KKDC SGD
3@SL@C@V SN DMC LHKHS@QX NƤDMRHUDR @MC RS@SDC HS VNTKC AD
NODM SN OD@BD S@KJR LOH
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"NMƦHBS O@QSHDR� 462 � -#  UR FNUDQMLDMS
"NMƦHBS HSDLR� @TSNMNLX

3GD CHROTSD NUDQ @TSNMNLX DRB@K@SDC SN @ MNM�UHNKDMS BQHRHR
ADSVDDM SGD 4MHSDC 6@ 2S@SD  QLX �462 � @MC SGD -@SHNM@K
#DLNBQ@SHB  KKH@MBD  QLX �-#  � NM SGD NMD G@MC� @MC SGD
FNUDQMLDMS NM SGD NSGDQ G@MC
3GDQD V@R MN NƧBH@K LDDSHMF QDF@QCHMF SGD -@SHNMVHCD
"D@RDƥQD  FQDDLDMS �-" � SGHR XD@Q� @KSGNTFG 462 @MC
-#  @SSDMCDC OD@BD S@KJR ADSVDDM NSGDQ DSGMHB FQNTOR @MC
SGD FNUDQMLDMS @R NARDQUDQR @S SGD DMC NE %DAQT@QX HM *TM�
LHMF� 8TMM@M /QNUHMBD� "GHM@ :→ ,X@ML@Q �3-+ � 2G@M
2S@SD�� ,X@ML@Q �*( � *(. � *@BGHM 2S@SD�� ,X@ML@Q �  �
1@JGHMD 2S@SD�< !NSG FQNTOR BNMSHMTDC SN CHRBTRR @OOQN@BGDR
SN MDFNSH@SD VHSG SGD FNUDQMLDMS @LNMF EDKKNV LDLADQR NE
SGD %DCDQ@K /NKHSHB@K -DFNSH@SHNM @MC "NMRTKS@SHUD "NLLHSSDD�
ENQ HMRS@MBD @S @M HMSDQM@K LDDSHMF NM )TMD �� HM /@MFJG@L�
DONMXLNTR SNVMRGHO� ,@SL@M #HRSQHBS
.M  OQHK ��� 462 QDHSDQ@SDC HSR CDL@MC ENQ @TSNMNLX HM @
LDDSHMF VHSG FNUDQMLDMS NƧBH@KR HM /@MFJG@L CTQHMF EDRSHU�
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HSHDR NE SGD6@ ��SG OD@BD @MMHUDQR@QX� VGHBG HMBKTCDC 462 
LHKHS@QX O@Q@CDR 3GD ,X@ML@Q  QLX �3@SL@C@V� BNLLDMSDC
SG@S SGDX NMKX SNKDQ@SDC SGHR HM NQCDQ SN BNMSHMTD OD@BD S@KJR
(M @MNSGDQ LDDSHMF� GDKC NM ,@X �� HM *TMLHMF� 6@ KD@CDQR
CHRBTRRDC @ OQNONR@K NM SGD ETSTQD ONKHSHB@K CH@KNFTD VHSG @
FNUDQMLDMS CDKDF@SHNM &NUDQMLDMS NƧBH@KR RTBG @R 2S@SD
"NTMRDKKNQ  TMF 2@M 2TT *XH� VGN TQFDC -#  SN RHFM SGD
-" � @SSDMCDC SGD ,NMFK@ ��SG OD@BD @MMHUDQR@QX NM )TMD
�� HM ,NMFK@� DONMXLNTR SNVMRGHO� *DMFSTMF #HRSQHBS -#  
QDHSDQ@SDC HSR BNLLHSLDMS SN SGD OD@BD OQNBDRR
(M D@QKX -NUDLADQ� SGDQD V@R @ RS@MC�NƤ ADSVDDM 462 A@S�
S@KHNMR @MC @ 3@SL@C@V A@SS@KHNM HM *DMFSTMF SN F@HM BNMSQNK
NUDQ SGD AQHCFD ADSVDDM,NMFX@MF @MC,NMFJGDS SNVMRGHOR
SG@S SGD 3@SL@C@V RDS TO @R @ BGDBJONHMS 462 RNKCHDQR NB�
BTOHDC HS ENQ SVN C@XR @MC SGDQD V@R @ ETQSGDQ RS@MC�NƤ VHSG
@M -#  CHUHRHNM NUDQ SGDHQ @QD@ IO@
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"NMƦHBS O@QSHDR� 1//� 22-� 1//�# DS @K UR FNUDQMLDMS
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX

3GD UHNKDMS BQHRHR NUDQ SGD NQHDMS@SHNM NE SGD ONKHSHB@K RXRSDL
@MC HCDNKNFX BNMSHMTDC ADSVDDM QHFGS�VHMF 'HMCT FQNTOR
@MC SGD FNUDQMLDMS
/NKHSHB@K FQNTOR RTBG @R SGD 1@RSQHX@ /Q@I@S@MSQ@ /@QSX �1//�
@MC 2GHU@ 2DM@ -DO@K� ANSG OQNLHMDMS 'HMCT -@SHNM@KHRS ON�
KHSHB@K O@QSHDR� BNMSHMTDC SGDHQ RSQTFFKD SN QDHMRS@KK @ 'HMCT
*HMFCNL  S KD@RS ENTQ OQNSDRSR QDRTKSDC HM UHNKDMBD ADSVDDM
SGD ONKHBD @MC QHFGS�VHMF 'HMCT FQNTOR� @MC RDUDQ@K VDQD HM�
ITQDC
(M SGD ƥQRS O@QS NE SGD XD@Q� @ MTLADQ ONKHSHB@K RS@SDLDMSR
VDQD HRRTDC AX 1// B@KKHMF ENQ SGD DRS@AKHRGLDMS NE @ 'HMCT
RS@SD VHSG BNMRSHSTSHNM@K LNM@QBGX %NQ HMRS@MBD� NM %DAQT�
@QX ��� 1// RDMS @ ���ONHMS LDLNQ@MCTL SN SGD /QHLD ,HM�
HRSDQ *G@CF@ /Q@R@C 2G@QL@ .KH CDL@MCHMF SGD FNUDQMLDMS
SN QDUNJD SGD OQNUHRHNM NE RDBTK@QHRL HM SGD BNMRSHSTSHNM @MC
SN CDBK@QD -DO@K @ 'HMCT RS@SD VHSG BNMRSHSTSHNM@K LNM@QBGX
*@L@K 3G@O@� BG@HQL@M NE 1//� SGQD@SDMDC SN BNMCTBS M@SHNM�
VHCD OQNSDRSR HE SGD FNUDQMLDMS QDETRDC SN ENKKNV SGD ���
ONHMS LDLNQ@MCTL 2TARDPTDMSKX� 3G@O@ KDC SGD 1// VHSG
SGD RTOONQS NE U@QHNTR QHFGS�VHMF 'HMCT FQNTOR SN BNMCTBS @
M@SHNMVHCD B@LO@HFM @BQNRR SGD BNTMSQXŗR �� CHRSQHBSR EQNL
%DAQT@QX �� SN ,@QBG �� HM @M DƤNQS SN QDRSNQD -DO@K @R @
'HMCT RS@SD 3GD B@LO@HFM BNMBKTCDC HM SGD B@OHS@K *@SG�
L@MCT NM ,@QBG ��� VGDQD @CCHSHNM@K OQNSDRSR NM ENTQ RDO�
@Q@SD NBB@RHNMR EQNL  OQHK � SN �� CHRQTOSDC ATRHMDRRDR HM
O@QSR NE SGD BHSX
/QNSDRSR KHMJDC SN SGD 1//ŗR M@SHNM@K B@LO@HFM KDC SN RDU�
DQ@K BK@RGDR ADSVDDM OQNSDRSDQR @MC ONKHBD ENQBDR� QDRTKSHMF
HM NUDQ �� @QQDRSR (M  OQHK� @ RDQHDR NE UHNKDMS OQNSDRSR SNNJ
OK@BD HM *@SGL@MCT %NQ HMRS@MBD� NM  OQHK �� ONKHBD ƥQDC SD@Q
F@R RGDKKR @MC A@SNM BG@QFD HMSN BQNVCR NE OQNSDRSDQR @S @
3G@O@�KDC 11/ Q@KKX� HMITQHMF RDUDQ@K 3G@O@ V@R CDS@HMDC AX
SGD ONKHBD .M  OQHK ��� QHNS ONKHBD HMSDQUDMDC HM @ OQNSDRS HM
*@SGL@MCT NQF@MHYDC AX SGD 1// @ESDQ OQNSDRSDQR G@C ATQMS
ONRSDQR @MC A@MMDQR QD@CHMF ŚRDBTK@QHRLŗ� QDRTKSHMF HM SGD @Q�
QDRS NE �� NE HSR KD@CDQR @MC B@CQDR @DQ
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"NMƦHBS O@QSHDR� #/1*� /1" UR CDEDBSNQR �MDSVNQJR��
1.*

"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� NSGDQ

3GD MNM�UHNKDMS BQHRHR NUDQ HCDNKNFX @MC SGD -NQSG *NQD@M
BHSHYDMRŗ QHFGS SN DLHFQ@SHNM DRB@K@SDC SN @ UHNKDMS BQHRHR AD�
SVDDM SGD #DLNBQ@SHB /DNOKDŗR 1DOTAKHB NE *NQD@ �#/1*� @MC
"GHM@ �/1"� NM SGD NMD G@MC� @MC #/1* CDEDBSNQR @MC CDEDB�
SNQ RTOONQSDQ FQNTOR� VGHBG HMBKTCD LHKHS@MSR� -&.R� @MC @HC
FQNTOR� A@RDC LNRSKX HM SGD 1DOTAKHB NE *NQD@ �1.*� NM SGD
NSGDQ G@MC
.M %DAQT@QX ��� SDM LDLADQR NE %QDD )NRDNM� @ FQNTO
ENTMCDC HM ���� @R @ OQNUHRHNM@K FNUDQMLDMS NE SGD #/1*
VHSG SGD @HL NE SNOOKHMF SGD *HL E@LHKX QDFHLD� RSNQLDC
SGD #/1* DLA@RRX HM ,@CQHC� 2O@HM 3GD @SS@BJDQR� @LNMF
SGDL @KKDFDCKX ENQLDQ CDEDBSNQR� TRDC JMHUDR� L@BGDSDR� @MC
E@JD FTMR SN ENQBD SGDLRDKUDR HMSN SGD ATHKCHMF (MRHCD� SGDX
SHDC TO #/1* CHOKNL@SR @MC OQDRRTQDC SGD DLA@RRXŗR GD@C
NE ATRHMDRR @Ƥ@HQR SN CDEDBS  MNSGDQ RS@Ƥ LDLADQ V@R HM�
ITQDC VGDM GD ITLODC NTS NE SGD ATHKCHMF SQXHMF SN DRB@OD
3GD FQNTO RDHYDC SDBGMHB@K CDUHBDR VHSG BK@RRHƥDC L@SDQH@K�
RGNQSKX ADENQD ƦDDHMF SN -DV 8NQJ "HSX� 42 3GD CDUHBDR K@SDQ
VDQD QDBDHUDC HM O@QSR AX SGD %DCDQ@K !TQD@T NE (MUDRSHF@SHNM
#/1* CDMNTMBDC SGD HMBHCDMS @R @ SDQQNQHRS @SS@BJ
3GQNTFGNTS SGD XD@Q� #/1* CDEDBSNQR @MC CDEDBSNQ RTOONQSDQ
FQNTOR TRDC OQNO@F@MC@ RTBG @R KD@ƦDSR� #5#R @MC 42!
CQHUDR SN HMBHSD NOONRHSHNM SN SGD #/1* FNUDQMLDMS %NQ HM�
RS@MBD� %HFGSDQR ENQ @ %QDD -NQSG *NQD@ �%%-*�� @ FQNTO NE
CDEDBSNQR A@RDC HM SGD 1.*� L@M@FDC SN CHRSQHATSD KD@ƦDSR
BQHSHBHYHMF SGD #/1*ŗR ONKHBHDR SN #/1* DLA@RRHDR� HM  OQHK
@MC ,@X� VGHKD OQDUHNTR DƤNQSR ENBTRDC NM HMENQLHMF BHSHYDMR
VHSGHM -NQSG *NQD@ .SGDQ FQNTOR BNMSHMTDC SN RTOONQS CDEDB�
SNQR HM SGD /1" @LNMF NSGDQ OK@BDR
3GHR XD@Q @KRN VHSMDRRDC RDUDQ@K HMRS@MBDR NE #/1* NƧ�
BH@KR CDEDBSHMF %NQ HMRS@MBD� NM )@MT@QX �� SGD SGDM�@BSHMF
#/1* @LA@RR@CNQ SN (S@KX CDEDBSDC SN @M TMHCDMSHƥDC 6DRS�
DQM BNTMSQX� VGHKD @ RDMHNQ LDLADQ NE SGD &DMDQ@K /NKHSHB@K
!TQD@T NE SGD #/1* /DNOKDŗR  QLX ƦDC VHSG GHR E@LHKX NM
2DOSDLADQ �� #DROHSD DƤNQSR AX #/1*� @HCDC AX SGD /1"�
MN QDONQSR HMCHB@SD SG@S SGDRD NƧBH@KR G@UD ADDM B@OSTQDC
3GQNTFGNTS SGD XD@Q� 1.* /QDRHCDMS ,NNM )@D�HM BNMSHMTDC
GHR QDBNMBHKH@SHNM @OOQN@BG SNV@QCR SGD #/1*� @ƤDBSHMF SGD
FNUDQMLDMSŗR SQD@SLDMS NE CDEDBSNQR @MC SGDHQ RTOONQSDQR :→
-NQSG *NQD@ Ŕ 2NTSG *NQD@<
%NQ HMRS@MBD� SGD 1.* FNUDQMLDMS TQFDC %%-* SN @ARS@HM EQNL
RDMCHMF A@KKNNMR @BQNRR SGD ANQCDQ CDMNTMBHMF SGD *HL E@L�
HKX NM  OQHK �� @MC .BSNADQ �� ,NQDNUDQ� SGD 1.* FNUDQM�
LDMS V@R BQHSHBHYDC ENQ HSR K@BJ NE QDRONMRD SNV@QCR @M @OOD@K
ENQ GDKO L@CD HM K@SD -NUDLADQ AX CDEDBSNQ FQNTOR ENQ @O�
OQNW SDM CDEDBSNQR CDS@HMDC HM 5HDSM@L DM QNTSD SN SGD 1.*�
VGN VDQD DUDMST@KKX QDKD@RDC VHSG SGD GDKO NE $TQNOD@M HM�
RSHSTSHNMR (M -NUDLADQ� SGD 1.* @KRN QDIDBSDC SGD B@KK SN BN�
RONMRNQ @ 4- QDRNKTSHNM CDMNTMBHMF #/1* GTL@M QHFGSR UHN�
K@SHNMR� HMBKTCHMF HSR ONKHBX SNV@QCR CDEDBSNQR HKD
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"NMƦHBS O@QSHDR� !+ � !+3� !1 2� !1 � !-/�, UR FNU�
DQMLDMS

"NMƦHBS HSDLR� RDBDRRHNM� QDRNTQBDR

3GD UHNKDMS BQHRHR NUDQ SGD RDBDRRHNM NE !@KNBGHRS@M OQNUHMBD
@R VDKK @R NUDQ SGD BNMSQNK NE HSR F@R� NHK� BN@K� @MC LHMDQ@K
QDRNTQBDR BNMSHMTDC ADSVDDM RDUDQ@K !@KNBG LHKHS@MS FQNTOR
@MC ONKHSHB@K O@QSHDR� NM SGD NMD G@MC� @MC SGD FNUDQMLDMS
RTOONQSDC AX "GHM@ NM SGD NSGDQ G@MC
3GQNTFGNTS SGD XD@Q� SGD !@KNBGHRS@M +HADQ@SHNM  QLX �!+ ��
SGD !@KNBGHRS@M +HADQ@SHNM 3HFDQR �!+3�� SGD !@KNBG 1@IH  INHD
2@MF@Q �!1 2�� @MC SGD !@KNBGHRS@M 1DOTAKHB@M  QLX �!1 �
BNMCTBSDC @SS@BJR @MC BK@RGDC VHSG RDBTQHSX ENQBDR .UDQ@KK�
@S KD@RS �� ODNOKD VDQD JHKKDC� @LNMF SGDL RHW LDLADQR NE
SGD !+   S KD@RS SVDKUD BHUHKH@MR VDQD HMITQDC
.M,@QBG ��� SGD !@KNBGHRS@M -@SHNM@K /@QSX �,DMF@K� �!-/�,�
@MMNTMBDC HSR RTOONQS ENQ SGD "GHM@�/@JHRS@M $BNMNLHB "NQ�
QHCNQ �"/$"� OQNIDBSR HM !@KNBGHRS@M OQNUHMBD HM @ INHMS RS@SD�
LDMS VHSG NSGDQ !@KNBG O@QSHDR #DROHSD SG@S� NSGDQ !@KNBG
LHKHS@MS FQNTOR BNMSHMTDC SN @SS@BJ "/$"�QDK@SDC OQNIDBSR�
RTBG @R NM,@QBG �� VGDM !+3 BK@HLDC QDRONMRHAHKHSX ENQ AK@RS�
HMF @ F@R OHODKHMD HM #DQ@ !TFSH CHRSQHBS� !@KNBGHRS@M .M
,@QBG ��� SGD R@LD FQNTO BK@HLDC QDRONMRHAHKHSX ENQ @M @S�
S@BJ TRHMF @ QDLNSD�BNMSQNKKDC ($# NM @ SQ@HM HM -@RHQ@A@C CHR�
SQHBS� !@KNBGHRS@M (M SGD DWOKNRHNM SG@S CDQ@HKDC RDUDQ@K B@Q�
QH@FDR� ENTQ O@RRDMFDQR VDQD JHKKDC @MC @S KD@RS RHW NSGDQR HM�
ITQDC .M ,@QBG ��� !1 BK@HLDC QDRONMRHAHKHSX ENQ AK@RSHMF @
F@R OHODKHMD HM #DQ@ !TFSH CHRSQHBS� !@KNBGHRS@M .M  OQHK ���
LNQD SG@M @ CNYDM !1 2 LHKHS@MSR RGNS @MC JHKKDC �� SQ@UDK�
DQR NE MNM�!@KNBG NQHFHM NM SGD QNTSD ADSVDDM *@Q@BGH� 2HMCG
OQNUHMBD� @MC &V@C@Q� !@KNBGHRS@M� @ESDQ BGDBJHMF SGDHQ (#R
.M ,@X �� !+ LHKHS@MSR @SS@BJDC @ BN@K LHMD HM '@QM@H CHR�
SQHBS� !@KNBGHRS@M� VHSG FTMR @MC ($#R� JHKKHMF SVN LHMDQR� SVN
RDBTQHSX ODQRNMMDK @MC @ CQHUDQ 3VN C@XR K@SDQ� !+ LHKHS@MSR
@SS@BJDC @ GNSDK ADKNMFHMF SN @ "GHMDRD HMEQ@RSQTBSTQD OQNIDBS
HM &V@C@Q� JHKKHMF SGQDD BHUHKH@MR� @ M@UX RNKCHDQ @MC @ RDBTQHSX
FT@QC� @MC HMITQHMF @S KD@RS RHW ODNOKD 2DBTQHSX ENQBDR JHKKDC
@S KD@RS SGQDD NE SGD @SS@BJDQR .M ,@X ��� RDBTQHSX ENQBDR
RGNS @MC JHKKDC SGQDD !+ LHKHS@MSR HM @ Q@HC HM *@K@S CHRSQHBS�
!@KNBGHRS@M .M ,@X ��� HM QDRONMRD SN SGDRD ODQRHRSHMF @S�
S@BJR� SGD /@JHRS@M  QLX @MMNTMBDC SGD BQD@SHNM NE @ CHUHRHNM�
RHYDC RODBH@K ENQBD SN FT@Q@MSDD SGD RDBTQHSX NE "/$"�QDK@SDC
OQNIDBSR
.M )TKX �� SGD /TMI@A "NTMSDQ 3DQQNQHRL #DO@QSLDMS ENHKDC @
!1 ANLA OKNS NM @ SQ@HM HM 1@I@MOTQ� /TMI@A OQNUHMBD
.M  OQHK �� �� !1 LHKHS@MSR RTQQDMCDQDC SN SGD FNUDQMLDMS
HM 0TDSS@� !@KNBGHRS@M .M )TKX �� SGD 42 2S@SD #DO@QSLDMS
CDRHFM@SDC SGD !+ @R 2ODBH@KKX #DRHFM@SDC &KNA@K 3DQQNQHRSR
3GD /@JHRS@MH FNUDQMLDMS VDKBNLDC SGD LNUD OKN
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"NMƦHBS O@QSHDR� 33/� )T � +D)� @K�0@DC@� (2 UR FNUDQM�
LDMS

"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� M@SHNM@K ONVDQ

3GD KHLHSDC V@Q NUDQ M@SHNM@K ONVDQ @MC SGD NQHDMS@SHNM NE
SGD ONKHSHB@K RXRSDL ADSVDDM U@QHNTR (RK@LHRS FQNTOR� LNRS
OQNLHMDMSKX SGD 3DGQDDJ�D�3@KHA@M �33/� @MC HSR ROKHMSDQ FQNTO
)@L@@S�TK� GQ@Q �)T �� @R VDKK @R SGD RN�B@KKDC (RK@LHB 2S@SD
�(2�� @K�0@DC@ @MC +@RGJ@Q�D�)G@MFUH �+D)�� NM SGD NMD G@MC�
@MC SGD FNUDQMLDMS� NM SGD NSGDQ G@MC� CD�DRB@K@SDC SN @ UH�
NKDMS BQHRHR
3GQNTFGNTS SGD XD@Q� @S KD@RS ��� ODNOKD VDQD JHKKDC @MC
��� VDQD HMITQDC  KK QDONQSR NE B@RT@KSHDR VDQD L@CD HM SGD
OQNUHMBDR NE !@KNBGHRS@M @MC *GXADQ�/@JGSTMJGV@ 3GD MTL�
ADQ NE @SS@BJR BNMCTBSDC AX (RK@LHRS LHKHS@MS FQNTOR CDBKHMDC�
QDRTKSHMF HM EDVDQ E@S@KHSHDR BNLO@QDC SN SGD OQDUHNTR XD@Q  R
O@QS NE SGD-@SHNM@K  BSHNM /K@M @F@HMRS SDQQNQHRL� SGD INHMS NO�
DQ@SHNM 1@CC�TK�%@R@@C K@TMBGDC HM ���� BNMCTBSDC NUDQ ��
HMSDKKHFDMBD�A@RDC NODQ@SHNMR �(!.� SGQNTFGNTS SGD XD@Q
(M !@KNBGHRS@M� @S KD@RS ��� ODNOKD VDQD JHKKDC HM BK@RGDR� RTH�
BHCD ANLAHMFR� NQ ($# DWOKNRHNMR %NQ DW@LOKD� @ RTHBHCD @S�
S@BJ AX 33/ LHKHS@MSR NM @ ONKHBD RS@SHNM HM +NQ@K@H NM )@MT@QX
�� JHKKDC SVDKUD ODNOKD @MC HMITQDC @S KD@RS �� .M ,@X ���
@M ($# DWOKNRHNM JHKKDC ENTQ ONKHBD NƧBDQR @MC VNTMCDC RDU�
DQ@K NSGDQR� VGN VDQD RS@MCHMF FT@QC HM EQNMS NE @ LNRPTD
HM 0TDSS@ (M @M (!. AX U@QHNTR K@V DMENQBDLDMS @FDMBHDR HM
,@RSTMF CHRSQHBS NM,@X ��� RDBTQHSX ENQBDR JHKKDC MHMD @KKDFDC
(2 LHKHS@MSR .M 2DOSDLADQ �� RHW RTRODBSDC (2 LHKHS@MSR @MC @
ONKHBD NƧBDQ VDQD JHKKDC HM @M (!. HM 0TDSS@
(M *GXADQ�/@JGSTMJGV@� @S KD@RS ��� ODNOKD VDQD JHKKDC @MC
�� HMITQDC SGQNTFGNTS SGD XD@Q  GHFG MTLADQ NE UHNKDMS HM�
BHCDMSR NBBTQQDC HM SGD SQHA@K CHRSQHBSR NE -NQSG6@YHQHRS@M @MC
#DQ@ (RL@HK *G@M %NQ HMRS@MBD� CTQHMF @M (!. NM  OQHK ��� ƥUD
RTRODBSDC 33/ LHKHS@MSR @MC @ ONKHBD NƧBDQ VDQD JHKKDC (M @
BNNQCHM@SDC @SS@BJ HM #DQ@ (RL@HK *G@M NM )TKX ��� 33/ LHK�
HS@MSR JHKKDC SVN ONKHBD NƧBDQR @MC HMITQDC @S KD@RS DHFGS @S
@ ONKHBD BGDBJONHMS 6GDM SGD ANCHDR VDQD AQNTFGS SN SGD
GNROHS@K� @ RTHBHCD ANLADQ JHKKDC SVN ONKHBD NƧBDQR @MC ENTQ
BHUHKH@MR� @MC HMITQDC ��
(M ����� /@JHRS@MH GD@KSG VNQJDQR RS@QSDC @M @MSH�ONKHN B@L�
O@HFM HM *GXADQ�/@JGSTMJGV@ 3GD U@BBHM@SHNM OQNFQ@L V@R
CHRQTOSDC AX RDUDQ@K LHKHS@MS @SS@BJR @F@HMRS SGD GD@KSG VNQJ�
DQR %NQ HMRS@MBD� NM ,@X �� @ RTRODBSDC LHKHS@MS JHKKDC @6'.
ONKHN NƧBDQ HM !@I@TQ CHRSQHBS
(M SGD RDBNMC G@KE NE XD@Q� SGD FNUDQMLDMS V@R LDS VHSG BQHS�
HBHRL BNMBDQMHMF SGD ƥM@MBHMF NE SDQQNQHRL 3GD %HM@MBH@K  B�
SHNM 3@RJ %NQBD NM ,NMDX +@TMCDQHMF CDL@MCDC /@JHRS@M SN
BNLOKDSD HSR @BSHNM OK@M TMSHK ������� SN @UNHC R@MBSHNMR @MC
ADHMF AK@BJKHRSDC KU@
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"NMƦHBS O@QSHDR� /@RGSTMR� /3, UR FNUDQMLDMS
"NMƦHBS HSDLR� @TSNMNLX

3GD UHNKDMS BQHRHR NUDQ @TSNMNLX BNMSHMTDC ADSVDDM /@RG�
STMR� NQF@MHYDC HM SGD /@RGSTM 3@G@ETY ,NUDLDMS �/3,�� @MC
SGD FNUDQMLDMS .M ��������� 2DMHNQ 2TODQHMSDMCDMS NE
/NKHBD 1@N  MV@Q JHKKDC SGD /@RGSTM -@PDDATKK@G ,DGRTC�
RO@QJHMF OQNSDRSR AX /@RGSTMR SG@S BNMSHMTDC SGHR XD@Q
.M )@MT@QX ��� ONKHBD ENQBDR RGNS @MC JHKKDC ENTQ /@RGSTM E@L�
HKX LDLADQR @MC HMITQDC NMD HM 0@CHQ@A@C� /TMI@A OQNUHMBD�
HM @M NODQ@SHNM AX SGD "NTMSDQ 3DQQNQHRL #DO@QSLDMS +@SDQ�
LDCH@ QDONQSR BG@KKDMFDC SGD RDBTQHSX ENQBDRŗ @BBNTMS� VGN
BK@HLDC SG@S SGD E@LHKX V@R HMUNKUDC HM SDQQNQHRS @BSHUHSHDR (M
QDRONMRD� NM )@MT@QX ��� FNUDQMLDMS ENQBDR @QQDRSDC LNQD
SG@M @ CNYDM BNTMSDQSDQQNQHRL NƧBDQR RS@SHNMDC HM +@GNQD
VGN G@C ADDM HMUNKUDC HM SGD NODQ@SHNM .MD C@X K@SDQ� RDU�
DQ@K OQNSDRSR @F@HMRS SGD DWSQ@ITCHBH@K JHKKHMFR NE /@RGSTMR NB�
BTQQDC SGQNTFGNTS SGD BNTMSQX (M 2HMCG OQNUHMBD� ONKHBD @Q�
QDRSDC ��� SN ��� OQNSDRSDQR� HMBKTCHMF /3, KD@CDQ  K@LY@HA
,DGRTC
 ESDQ DHFGS ODNOKD VDQD JHKKDC HM @ LHKHS@MS @SS@BJ HM 0TDSS@�
!@KNBGHRS@M OQNUHMBD� OQNSDRSDQR RS@QSDC @ ENTQ�C@X RHS�HM
OQNSDRS NM )@MT@QX �� HM +NQ@K@H CHRSQHBS� !@KNBGHRS@M .M
%DAQT@QX �� @ ONKHBD NƧBDQ JHKKDC RDMHNQ /3, LDLADQ  QL@M
+TMH CTQHMF SGD RHS�HM /QNSDRSDQR BK@HLDC SG@S LHKHS@MS @S�
S@BJR VDQD @ QD@RNM ENQ ONKHBD AQTS@KHSX @MC DSGMHB CHRBQHLHM@�
SHNM @F@HMRS @KK /@RGSTMR� DRODBH@KKX HM *GXADQ�/@JGSTMJGV@
�*/� OQNUHMBDVGDQD @SS@BJR AX SGD 3DGQDDJ�D�3@KHA@M /@JHRS@M
VDQD EQDPTDMS :→ /@JHRS@M �(RK@LHRS LHKHS@MS FQNTOR�<
6GHKD /QHLD ,HMHRSDQ (LQ@M *G@M @BJMNVKDCFDC /@RGSTM
FQHDU@MBDR� "GHDE NE  QLX 2S@Ƥ &DMDQ@K 0@L@Q )@UDC !@IV@
V@QMDC /3, @MC HSR LDLADQR NM  OQHK �� MNS SN LDCCKD HM
LHKHS@MS @QD@R HM 6@YHQHRS@M� */ /3, ENKKNVDQR BNMSHMTDC SN
OQNSDRS @MC VDQD QDOD@SDCKX BG@QFDC VHSG RDCHSHNM .M ,@X
��� @S KD@RS SGQDD LDLADQR NE /3, VDQD JHKKDC HM @ OQNSDRS
@F@HMRS DWSQ@ITCHBH@K JHKKHMFR NE /@RGSTMR @S @M @QLX ONRS HM,H�
Q@MRG@G� -NQSG6@YHQHRS@M� */  S KD@RS �� ODNOKDVDQD HMITQDC�
HMBKTCHMF ƥUD @QLX ODQRNMMDK� @MC /3, ,/  KH 6@YHQ V@R @Q�
QDRSDC @MC I@HKDC  EDV C@XR K@SDQ� ONKHBD @QQDRSDC /3, ,/
,NGRHM #@V@Q NM HMBHSDLDMS @MC UHNKDMBD BG@QFDR 3GD FNU�
DQMLDMS QDIDBSDC A@HK OKD@R NE #@V@Q @MC6@YHQ TMSHK 2DOSDL�
ADQ ��� VGDM ANSG VDQD QDKD@RDC .M .BSNADQ ��� RDUDQ@K
NSGDQ /3, KD@CDQR VDQD @KRN QDKD@RDC L@L
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"NMƦHBS O@QSHDR� 33/� )T � +D)� (2 UR 2GHHSDR�  GL@CHR�
'HMCTR� "GQHRSH@MR� 2TƥR

"NMƦHBS HSDLR� RTAM@SHNM@K OQDCNLHM@MBD

3GD UHNKDMS BQHRHR NUDQ RTAM@SHNM@K OQDCNLHM@MBD BNMSHMTDC

ADSVDDM 2TMMH LHKHS@MS FQNTOR @MC U@QHNTR QDKHFHNTR LHMNQHSX
FQNTOR
(M SGD BNTQRD NE SGD XD@Q� @S KD@RS �� ODNOKD VDQD JHKKDC @MC
�� HMITQDC� LNRSKX HM UHNKDMS @SS@BJR� ($# CDSNM@SHNMR� @MC RTH�
BHCD ANLAHMFR @F@HMRS QDKHFHNTR LHMNQHSHDR RTBG @R SGD 2GH�
HSD '@Y@Q@ BNLLTMHSX ,NRS @SS@BJR VDQD BNMCTBSDC AX SGD
3DGQDDJ�D�3@KHA@M /@JHRS@M �33/� @MC HSR RTA�FQNTO� )@L@@S�
TK� GQ@Q �)T �
(M @ L@INQ @SS@BJ @F@HMRS SGD '@Y@Q@ BNLLTMHSX @S @ L@QJDS
HM 0TDSS@� !@KNBGHRS@M OQNUHMBD� NM  OQHK ��� @S KD@RS �� ODN�
OKD VDQD JHKKDC� @MC �� NSGDQR HMITQDC 33/ BK@HLDC QDRONM�
RHAHKHSX ENQ SGD @SS@BJ .M ,@X ��� RDBTQHSX ENQBDR RGNS @MC
JHKKDC @ RTRODBSDC RTHBHCD ANLADQ @S @ 2GH@ OK@BD NE VNQRGHO
HM 0TDSS@ .M )TMD �� @M ($# DWOKNRHNM JHKKDC SVN LDLADQR
NE SGD '@Y@Q@ BNLLTMHSX @MC HMITQDC RDUDM HM 9H@Q@S #HRSQHBS�
!@KNBGHRS@M (M @MNSGDQ DWOKNRHNM @S @ L@QJDS HM 0TDSS@ NM
 TFTRS �� @ LDLADQ NE SGD '@Y@Q@ BNLLTMHSX V@R JHKKDC @MC
�� NSGDQR HMITQDC
.M ,@X �� HM @ RTHBHCD ANLAHMF AX )T LHKHS@MSR HM +@GNQD�
/TMI@A OQNUHMBD� SDM ODNOKD VDQD JHKKDC @MC �� NSGDQR HM�
ITQDC 3GD @SS@BJ V@R BNMCTBSDC CHQDBSKX @S @ 2Tƥ RGQHMD� @
L@INQ CDRSHM@SHNM NE OHKFQHL@FD ENQ SGD 2Tƥ BNLLTMHSX KU@

/ /4 -$6 &4(-$ �!.4& (-5(++$�

(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR� BHUHK RNBHDSX FQNTOR� ,#%�
!NTF@HMUHKKD '@QCKHMDQR UR ,DDJ@�
LTH 3QHA@K &NUDQMLDMS� /, + � ,&4
UR  !&� !"+� FNUDQMLDMS

"NMƦHBS HSDLR� @TSNMNLX� QDRNTQBDR

3GD CHROTSD NUDQ QDRNTQBDR� RTBG @R FNKC @MC BNOODQ� @MC
@TSNMNLX BNMSHMTDC ADSVDDM SGD !NTF@HMUHKKD 5DSDQ@MR�
SGD ,DŗDJ@LTH &NUDQMLDMS NE 4MHSX @MC SGD  TSNMNLNTR
!NTF@HMUHKKD &NUDQMLDMS @MC SGD M@SHNM@K FNUDQMLDMS
 ESDQ @ SDM�XD@Q BHUHK V@Q RS@QSHMF HM ���� NUDQ MTLDQNTR HR�
RTDR OQHL@QHKX @QNTMC SGD /@MFTM@ BNOODQ LHMD� VGHBG QD�
RTKSDC HM RDUDQ@K SGNTR@MC CD@SGR� SGD BNMƦHBS O@QSHDR RHFMDC
SGD !NTF@HMUHKKD /D@BD  FQDDLDMS HM ���� 3GD @BBNQC OQN�
UHCDC @ QN@CL@O @KNMF SGD SGQDD OHKK@QR NE @TSNMNLX� CHR@Q�
L@LDMS� @MC @ MNM�AHMCHMF QDEDQDMCTLNM SGD HRK@MCŗR ETSTQD
ONKHSHB@K RS@STR SNV@QCR /@OT@ -DV &THMD@
.M 2DOSDLADQ �� HM SGD QTM�TO SN SGD QDEDQDMCTL� SGD
,DŗDJ@LTH 4MHSX &NUDQMLDMS @MMNTMBDC SGD CHR@QL@LDMS
OQNFQ@L SN BNMS@HM HSR LDLADQRŗ VD@ONMR HM /@MFTM@�  T�
SNMNLNTR 1DFHNM NE !NTF@HMUHKKD� SN AD BNLOKDSDC  CCHSHNM�
@KKX� ENQLDQ BNLA@S@MSR BNLLHSSDC SGDLRDKUDR SN OD@BD @MC
RS@AHKHSX ADENQD @MC @ESDQ SGD QDEDQDMCTL
 ESDQ QDOD@SDC CDK@XR SGQNTFGNTS SGD XD@Q� SGD HMCDODMCDMBD
QDEDQDMCTL V@R BNMCTBSDC AX SGD !NTF@HMUHKKD 1DEDQDMCTL
"NLLHRRHNM �!1"� ADSVDDM -NUDLADQ �� @MC #DBDLADQ �
.M #DBDLADQ ��� SGD !1" CDBK@QDC SGD QDRTKSR SN AD ���
ODQBDMS HM E@UNQ NE HMCDODMCDMBD Q@SGDQ SG@M @TSNMNLX EQNL
/@OT@ -DV &THMD@ MQN

���
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"NMƦHBS O@QSHDR� 1H@QDO@ UR *@LAHX@ UR *NX@QH UR
8@ŗ@K@ UR U@QHNTR NSGDQ SQHADR

"NMƦHBS HSDLR� RTAM@SHNM@K OQDCNLHM@MBD� QD�
RNTQBDR

3GD UHNKDMS BNMƦHBS BNMSHMTDC ADSVDDM U@QHNTR SQHADR� RTBG
@R SGD 1H@QDO@ @MC SGD 6@LAD@� NUDQ RTAM@SHNM@K OQDCNLH�
M@MBD @MC QDRNTQBDR� RTBG @R @Q@AKD K@MC
.UDQ SGD BNTQRD NE SGD XD@Q� RJHQLHRGDR HMUNKUHMF CHƤDQDMS
SQHADR HM SGD OQNUHMBDR "GHLAT� $MF@� 'DK@� ,NQNAD� 2NTSG�
DQM 'HFGK@MCR� @MC 6DRSDQM 'HFGK@MCR KDES @S KD@RS �� ODNOKD
CD@C @MC SGNTR@MCR HMSDQM@KKX CHROK@BDC
3GD LNRS HMSDMRD ƥFGSHMF SNNJ OK@BD HM SGD GHFGK@MC
OQNUHMBDR %NQ HMRS@MBD� NM %DAQT@QX �� @ESDQ @ LDDSHMF AD�
SVDDM SGD 1H@QDO@ @MC 6@LAD@ SQHADR NM @M @KKDFDC RNQBDQX�
QDK@SDC CD@SG NE @ SQHADRL@M SGD OQDUHNTR XD@Q� 6@LAD@
LDLADQR Q@HCDC ,@QHKH UHKK@FD� *@FT@ CHRSQHBS� 2NTSGDQM 'HFG�
K@MCR� JHKKHMF NMD 1H@QDO@ LDLADQ @MC SNQBGHMF ENTQ ATHKC�
HMFR  KSGNTFG SGD ONKHBD BNMS@HMDC SGD UHNKDMBD ENQ SVN
VDDJR� SGD BNMƦHBS DQTOSDC @F@HM (S SGDM HMUNKUDC RHW SQHADR
@MC SNNJ OK@BD HM SGD 2TFT 5@KKDX� BNMMDBSHMF 2NTSGDQM 'HFG�
K@MCR *@FT@ @MC $Q@UD CHRSQHBSR 1DONQSDCKX� @S KD@RS �� ODN�
OKD VDQD JHKKDC @MC SGNTR@MCR HMSDQM@KKX CHROK@BDC� RDDJHMF
QDETFD HM SGD LNTMS@HM Q@MFDR NE /NO@�-@FTQH� 3DL@�/@AK@SN
@MC (KHLHJTRT %TQSGDQLNQD� RDUDQ@K RBGNNKR @MC GD@KSG B@QD
BDMSDQR VDQD Q@HCDC NQ RGTS CNVM
(M D@QKX )TMD� ƥFGSHMF ADSVDDM SGD +HAD @MC .JHQT SQHADR HM
3@QH /NQH CHRSQHBS� 'DK@� S@QFDSHMF VNLDM @MC BGHKCQDM� RO@QJDC
M@SHNM@K @SSDMSHNM  EDV C@XR K@SDQ� @ESDQ G@UHMF JHKKDC @ EDK�
KNV +HAD SQHADRL@M HM,TMHL@ UHKK@FD @ESDQ @ ODQRNM@K CHROTSD�
SGD RTQUHUHMF +HAD LDLADQ ƦDC SN SGD MDHFGANQHMF� XDS @C�
UDQR@QX .JHQT SQHAD  KSGNTFG GD V@R FQ@MSDC QDETFD @KNMF
VHSG RDUDQ@K +HAD LDLADQR� SGD +HAD SQHADRL@M @SS@BJDC SGD
.JHQT SQHAD� KD@UHMF RHW NE SGDL CD@C %NKKNVHMF SGD @SS@BJ�
SGD +HAD SQHADRLDM QDSTQMDC SN ,TMHL@ UHKK@FD� SGQD@SDMHMF
MD@QAX *@QHS@ UHKK@FD LTRS O@X OQNSDBSHNM LNMDX SN @UNHC @
RHLHK@Q @SS@BJDC .M )TKX �� VGHKD *@QHS@ @MC ,TMHL@ UHKK@FDR
GDKC @ OD@BD BDQDLNMX� .JHQT SQHAD LDLADQR @SS@BJDC /DS@
UHKK@FD� VGHBG V@R @ƧKH@SDC VHSG SGD +HAD SQHAD� @MC JHKKDC RHW
ODNOKD 3GD MDWS LNQMHMF� /DS@ UHKK@FDQR @SS@BJDC *@QHS@ UHK�
K@FD HM QDS@KH@SHNM� KD@UHMF �� ODNOKD CD@C  ESDQ @CCHSHNM@K
RDBTQHSX ENQBDR VDQD CDOKNXDC SN 3@QH CHRSQHBS� SGD @SS@BJR RTA�
RHCDC
(M QDRONMRD SN SGD GHFG MTLADQ NE @RR@RRHM@SHNMR� ONKHSHBH@MR
RTBG @R /QHLD ,HMHRSDQ @MC ,/ NE SGD @ƤDBSDC 3@QH�/NQH DKDB�
SNQ@SD )@LDR ,@Q@OD @MC @M 4- NƧBH@K BNMCDLMDC SGD SQHA@K
V@QE@QD .M .BSNADQ ��� ,@Q@OD @MMNTMBDC @ G@KS SN BNL�
ODMR@SHNM JHKKHMFR HM 'DK@
#DROHSD SGDRD UHNKDMS DOHRNCDR� @OOD@KR ENQ OD@BD G@UD ADDM
L@CD QDOD@SDCKX� DRODBH@KKX HM SGD GHFGK@MC OQNUHMBDR (M
%DAQT@QX� HM NQCDQ SN OQDUDMS JHKKHMFR HM QDS@KH@SHNM� ,@KNV@M
SQHADLDLADQR G@MCDC NUDQ @ QDK@SHUD VGN G@C @KKDFDCKXLTQ�
CDQDC @MNSGDQ SQHADRL@M HM +@H@F@L� +@F@HO /NQFDQ@ CHRSQHBS�
$MF@� SN SGD ONKHBD MQN
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"NMƦHBS O@QSHDR� !(%,� !(%% UR ,(+%� FNUDQMLDMS
"NMƦHBS HSDLR� RDBDRRHNM� RTAM@SHNM@K OQDCNLH�

M@MBD



3GD� KHLHSDC�V@Q� NUDQ� RDBDRRHNM� @MC� RTAM@SHNM@K� OQDCNLH�
M@MBD�BNMSHMTDC�ADSVDDM�SGD�!@MFR@LNQN�(RK@LHB�%QDDCNL�
,NUDLDMS��!(%,��@MC�SGD�!@MFR@LNQN�(RK@LHB�%QDDCNL�%HFGS�
DQR��!(%%��NM�SGD�NMD�G@MC��@MC�SGD�,NQN� (RK@LHB�+HADQ@SHNM�
%QNMS��,(+%��@MC�SGD�FNUDQMLDMS�NM�SGD�NSGDQ�G@MC�
3GQNTFGNTS�SGD�XD@Q��SGD�ƥFGSHMF�BNMBDMSQ@SDC�NM�SGD�MDVKX�
DRS@AKHRGDC�!@MFR@LNQN� TSNMNLNTR�1DFHNM�HM�,TRKHL�,HM�
C@M@N��! 1,,��@MC�2NBBRJR@QFDM� (M�SNS@K��EQDPTDMS�BK@RGDR�
KDES�CD@C����!(%%�LDLADQR��RDUDM�LDLADQR�NE�SGD�LHKHS@QX��
RDUDM�,(+%�LDLADQR�@MC�SGQDD�BHUHKH@MR� ���!(%%�LDLADQR��
���RNKCHDQR�� RDUDM�,(+%�LDLADQR�@MC����BHUHKH@MR�VDQD� HM�
ITQDC� ,NQD� SG@M� ������� BHUHKH@MR�VDQD� CHROK@BDC� AX� SGD�
ƥFGSHMF� 2DUDM� !(%%�LDLADQR�VDQD� @QQDRSDC� @MC� @S� KD@RS�
���RTQQDMCDQDC�SN�SGD�@QLDC�ENQBDR
.M�)@MT@QX�����ENTQ�!(%%�LDLADQR�VDQD�JHKKDC�@MC�SVN�HMITQDC�
HM�@�BK@RG�VHSG�RDBTQHSX� ENQBDR� HM�2G@QHƤ�2@XCNM@�,TRS@OG@�
HM�,@FTHMC@M@N�OQNUHMBD��! 1,,�.M�%DAQT@QX���� SGD�@QLX�
K@TMBGDC�@HQRSQHJDR�B@QQHDC�NTS�AX�SVN�.5����OK@MDR�VHSG�����
ONTMC�ANLAR�@MC� SVN�% ����OK@MDR�� HM�2TKS@M�R@�!@QNMFHR��
,@FTHMC@M@N�@MC�+HFT@R@M�,@QRG� HM�2NBBRJR@QFDM�@ESDQ����
!(%%�LDLADQR�VDQD� RDDM� HM� SGD�@QD@� $HFGS�!(%%�LDLADQR�
VDQD�JHKKDC�@MC�SDM�HMITQDC� .M�%DAQT@QX�����!(%%�LDLADQR�
JHKKDC� NMD� RNKCHDQ� @MC�VNTMCDC� @MNSGDQ� HM� "NS@A@SN� "HSX�
HM�! 1,,�@MC�JHKKDC�@� ETQSGDQ� SVN� RNKCHDQR� HM�#@ST�2@KHAN��
,@FTHMC@M@N�� ! 1,,�� HM� QDRONMRD� SN� SGD� JHKKHMF�NE� @�!(%%�
LDLADQ�D@QKHDQ� SG@S�VDDJ� 3GQDD�C@XR� K@SDQ��!(%%�LDLADQR�
JHKKDC� @MNSGDQ� RNKCHDQ� HM�#@ST�.CHM� 2HMRT@S��,@FTHMC@M@N��
! 1,,�%QNL�,@QBG���SN�����SGD�@QLDC�ENQBDR�K@TMBGDC�@M�
NƤDMRHUD� TRHMF�,&����� GDKHBNOSDQ� @HQRSQHJDR� @MC� GNVHSYDQ�
@QSHKKDQX� ƥQD� @F@HMRS� ���� !(%%�LDLADQR� HM� 2G@QHƤ� 2@XCNM@�
,TRS@OG@�@MC�#@ST�2@TCH� LO@ST@M��,@FTHMC@M@N��! 1,,�
3VDKUD�!(%%�LDLADQR�@MC�NMD�RNKCHDQ�VDQD�JHKKDC��ENTQ�!(%%�
LDLADQR��DKDUDM�RNKCHDQR�@MC�SVN�BHUHKH@MR�HMITQDC� �������
ODNOKD�VDQD�CHROK@BDC�.M� OQHK����!(%%�LDLADQR�BNMCTBSDC�
@�ANLA�@SS@BJ�HMITQHMF����ODNOKD�HM�(RTK@M�HM�2TKS@M�*TC@Q@S��
2NBBRJR@QFDM� .M� SGD� R@LD�C@X�� RDBTQHSX�ODQRNMMDK� JHKKDC�
NMD�!(%%�LDLADQ�HM�@�BK@RG�HM�2G@QHƤ�2@XCNM@�,TRS@OG@�.M�
 OQHK���@MC����BK@RGDR�HM�2G@QHƤ� FT@J��,@FTHMC@M@N��! 1,,��
JHKKDC�NMD�!(%%�LDLADQ��@MC�HMITQDC�ƥUD�NSGDQR�@MC�SVN�RNK�
CHDQR� .M� OQHK����@MC�����BK@RGDR�HM�,HCR@X@O�HM�"NS@A@SN��
2NBBRJR@QFDM��KDES�SGQDD�!(%%�LDLADQR�CD@C�@MC�NMD�HMITQDC�
.M�,@X�����!(%%�LDLADQR�JHKKDC�SVN�BHUHKH@MR� HM�2TKS@M�*T�
C@Q@S��2NBBRJR@QFDM� .M�)TMD�����@MNSGDQ�!(%%�LDLADQ�V@R�
JHKKDC� HM�.K@MC@MF� HM�,HCR@X@O� HM�"NS@A@SN�� 2NBBRJR@QFDM�
%QNL�)TKX����SN�����SGD�@QLX�K@TMBGDC�@MNSGDQ�@HQ�@MC�FQNTMC�
NƤDMRHUD�HM�/HJHS�HM�"NS@A@SN��2NBBRJR@QFDM�@MC�2G@QHƤ�2@X�

���
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CNM@ ,TRS@OG@ 3GD BK@RGDR JHKKDC �� !(%% LDLADQR� NMD
RNKCHDQ @MC NMD BHUHKH@M 3VN BHUHKH@MR @MC SVN RNKCHDQR VDQD
HMITQDC ,NQD SG@M ����� ODNOKD VDQD CHROK@BDC .M  TFTRS
��� @ !(%% ANLA HMITQDC NMD RNKCHDQ HM #@ST /H@MF� ,@FTHM�
C@M@N� ! 1,, .M 2DOSDLADQ �� @MNSGDQ !(%% ANLA HMITQDC
DHFGS ODNOKD HM (RTK@M� 2TKS@M *TC@Q@S� 2NBBRJR@QFDM .M .B�
SNADQ �� !(%% LDLADQR JHKKDC RDUDM ,(+% LDLADQR HM 2G@QHƤ
2@XCNM@ ,TRS@OG@ .M .BSNADQ ��� @ FTMƥFGS VHSG SGD LHK�
HS@QX HM ,HCR@X@O� "NS@A@SN� 2NBBRJR@QFDM� KDES RDUDM !(%%
LDLADQR CD@C 3GD MDWS C@X� @ !(%% ANLA HM ,@FTHMC@M@N
HMITQDC RDUDM ,(+% LDLADQR
.M -NUDLADQ �� @ BK@RG HM ,@L@R@O@MN� ,@FTHMC@M@N� 2NBB�
RJR@QFDM� KDES SVN !(%% LDLADQR @MC NMD RNKCHDQ CD@C� @MC
HMITQDC SGQDD ETQSGDQ !(%% LDLADQR %HUD C@XR K@SDQ� GNVHSYDQ
@QSHKKDQX ƥQD JHKKDC SGQDD !(%% LDLADQR HM 2G@QHƤ 2@XCNM@
,TRS@OG@  MNSGDQ @HQ @MC FQNTMC NƤDMRHUD AX SGD @QLX
JHKKDC SGQDD !(%% LDLADQR HM SGD R@LD LTMHBHO@KHSX ADSVDDM
-NUDLADQ �� @MC �� @MC CHROK@BDC ������ ODNOKD
(M SGD ƥQRS VDDJ NE #DBDLADQ� SGD @QLX RDHYDC CNYDMR NE !(%%
B@LOR HM ,@L@R@O@MN� 2G@QHƤ 2@XCNM@ ,TRS@OG@� 2G@QHƤ
 FT@J @MC #@ST 2@TCH� LO@ST@M 2DUDM !(%% LDLADQR VDQD
JHKKDC .M #DBDLADQ ��� @ RDQHDR NE DWOKNRHNMR AX SGD !(%%
HMITQDC MHMD RNKCHDQR @MC SVDKUD BHUHKH@MR HM "NS@A@SN "HSX�
! 1,, OQ·
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"NMƦHBS O@QSHDR�  AT 2@XX@E� ,@TSD DS @K UR FNUDQM�
LDMS

"NMƦHBS HSDLR� RXRSDL�HCDNKNFX



3GD�KHLHSDC�V@Q�NUDQ�HCDNKNFX�@MC�SGD�ONKHSHB@K�RXRSDL�BNM�
SHMTDC�ADSVDDM�U@QHNTR�(RK@LHRS�LHKHS@MS�FQNTOR��RTBG�@R� AT�
2@XX@E�@MC�,@TSD�NM�SGD�NMD�G@MC��@MC�SGD�FNUDQMLDMS�NM�
SGD�NSGDQ�G@MC
.UDQ�SGD�BNTQRD�NE�SGD�XD@Q��@S�KD@RS�����ODNOKD�VDQD�JHKKDC�
@MC����� HMITQDC� /NKHBD� @MC�LHKHS@QX� ENQBDR� @QQDRSDC�LNQD�
SG@M����ODNOKD�ENQ�OQDRTLDC�LDLADQRGHO�NE�@M�(RK@LHRS�LHK�
HS@MS�FQNTO��VGHKD�@S�KD@RS����RTQQDMCDQDC�SN�@TSGNQHSHDR� AT�
2@XX@E� @ACTBSDC� @� SNS@K� NE� ��� ODNOKD� CTQHMF� SGD� XD@Q� HM�
SDMCHMF�SN�CDL@MC�Q@MRNL� ���VDQD�K@SDQ�NM�DHSGDQ�EQDDC�NQ�
QDKD@RDC�EQNL�B@OSHUHSX�,@QSH@K�+@V��VGHBG�V@R�HMSQNCTBDC�HM�
,@X������CTD�SN�SGD�NBBTO@SHNM�NE�,@Q@VH�BHSX��!@MFR@LNQN�
 TSNMNLNTR�1DFHNM�HM�,TRKHL�,HMC@M@N��! 1,,���DMCDC�NM�
#DBDLADQ����@MC�V@R�MNS�DWSDMCDC� .M�,@X����� SGD�FNU�
DQMLDMS�QDCDOKNXDC�������LHKHS@QX�ODQRNMMDK�@MC�@�L@QHMD�
A@SS@KHNM�NM�)TMD����SN�2TKT�OQNUHMBD��! 1,,��SN�ƥFGS� AT�
2@XX@E
.M� )@MT@QX����� SVN�C@XR� @ESDQ� SGD� DKDBSHNM� QDRTKSR� ENQ� SGD�
!@MFR@LNQN�.QF@MHB�+@V� �!.+��VDQD�@MMNTMBDC� :→�/GHKHO�
OHMDR��,(+%�<��SVN�(MCNMDRH@M�)@L@@G� MRG@QTS�#@TK@G�LHKH�
S@MSR��@KKDFDCKX�RTOONQSDC�AX� AT�2@XX@E�LHKHS@MSR��JHKKDC�@S�
KD@RS����@MC� HMITQDC�@S� KD@RS���� HM�@� RTHBHCD�ANLAHMF�@S�@

BGTQBG @MC HSR RTQQNTMCHMFR HM )NKN� 2TKT� ! 1,, :→ (MCNMD�
RH@ �(RK@LHRS LHKHS@MS FQNTOR�< (M QDRONMRD� SGD FNUDQMLDMS
HMSDMRHƥDC HSR LHKHS@QX NODQ@SHNMR� HMBKTCHMF @HQRSQHJDR @F@HMRS
 AT 2@XX@E HM SGD OQNUHMBDR NE 2TKT @MC !@RHK@M� ! 1,, !D�
SVDDM )@MT@QX @MC  OQHK� @S KD@RS �� BNLA@S@MSR NM ANSG RHCDR
VDQD JHKKDC %NQ DW@LOKD� NM %DAQT@QX �� DWBG@MFD NE ƥQD AD�
SVDDM @OOQNW ���  AT 2@XX@E LHKHS@MSR @MC @QLX ENQBDR HM
2TKT JHKKDC @S KD@RS SGQDD LHKHS@MSR� ƥUD RNKCHDQR @MC HMITQDC @
SNS@K NE �� NM ANSG RHCDR HM /@SHJTKLTMHBHO@KHSX� 2TKT %HFGSHMF
ADSVDDM SGD LHKHS@QX @MC  AT 2@XX@E HM %DAQT@QX CHROK@BDC
@S KD@RS ����� ODNOKD %QNL ,@X SN .BSNADQ� SGD BNMƦHBS V@R
L@QJDC AXLHKHS@MS @SS@BJR NM UHKK@FDR @MC RDBTQHSX ENQBDR %NQ
DW@LOKD� NM ,@X ��� @KKDFDC  AT 2@XX@E LDLADQR @SS@BJDC @
UHKK@FD HM /@SHJTK LTMHBHO@KHSX� JHKKHMF SVN BHUHKH@MR @MC HMITQ�
HMF �� ODNOKD HM SNS@K .M )TMD ��� @KKDFDC  AT 2@XX@E RTHBHCD
ANLADQR JHKKDC SVN BHUHKH@MR @MC SGQDD LHKHS@QX ODQRNMMDK @S
SGD LHKHS@QX A@RD HM (MC@M@M LTMHBHO@KHSX� 2TKT "NMBTQQDMSKX�
SVDKUD LHKHS@QX ENQBDR @MC SDM BHUHKH@MR VDQD HMITQDC VGHKD
����� ODNOKD VDQD HMSDQM@KKX CHROK@BDC (M SVN @LATRGDR HM
 TFTRS� @KKDFDC  AT 2@XX@E LHKHS@MSR JHKKDC SGQDD @MC HMITQDC
NMD HM 3@KHO@N� 2TKT� @MC JHKKDC NMD ONKHBD NƧBDQ HM /@SHJTK
#TQHMF SGD RTBBDRRETK QDRBTDLHRRHNM ENQ @ !QHSHRG M@SHNM@K @MC
GHR VHED� @ACTBSDC AX  AT 2@XX@E NM .BSNADQ �� @QLX ENQBDR
JHKKDC RDUDM @KKDFDC  AT 2@XX@E LHKHS@MSR HM /@Q@MF� 2TKT .M
-NUDLADQ �� @MC ��� HM SVN RDO@Q@SD DUDMSR� BK@RGDR AD�
SVDDM LDLADQR NE  AT 2@XX@E @MC LHKHS@QX ENQBDR KDES RHW
CD@C @MC DKDUDM HMITQDC HM /@SHJTK @MC (MC@M@M
3GD (RK@LHRS FQNTO ,@TSD BNMSHMTDC SN AD @BSHUD SGHR XD@Q�
O@QSHBTK@QKX HM +@M@N CDK 2TQ� ! 1,, %NQ HMRS@MBD� HM DW�
BG@MFD NE ƥQD ADSVDDM @KKDFDC ,@TSD LDLADQR @MC RDBTQHSX
ENQBDR HM +@M@N CDK 2TQ NM )@MT@QX ��� SGQDD @KKDFDC LHKH�
S@MSR VDQD JHKKDC @MC SGQDD RDBTQHSX ODQRNMMDK HMITQDC .M
%DAQT@QX �� RDBTQHSX ENQBDR JHKKDC SGQDD ,@TSD LDLADQR VGN
VDQD QDRHRSHMF @QQDRS HM +@M@N CDK -NQSD� -NQSG ,HMC@M@N
OQNUHMBD .M ,@QBG ��� @ ƥQDƥFGS HM ,@FTHMC@M@N� ! 1,,�
ADSVDDM RDBTQHSX ENQBDR NM SGD NMD RHCD� @MC INHMS ,@TSD @MC
!@MFR@LNQN (RK@LHB %QDDCNL %HFGSDQR �!(%%� LDLADQR :→
/GHKHOOHMDR �!(%,� !(%% Ŕ,(+%� FNUDQMLDMS�< NM SGD NSGDQ RHCD�
KDES @S KD@RS SGQDD RDBTQHSX ODQRNMMDK� NMD ,@TSD LDLADQ @MC
DHFGS !(%% LDLADQR CD@C %HQD ADSVDDM FNUDQMLDMS ENQBDR
@MC SGD ,@TSD FQNTO NM ,@QBG �� @MC ,@QBG �� HM +@M@N CDK
2TQ KDES @S KD@RS RHW ,@TSD LDLADQR� HMBKTCHMF SGDHQ KD@CDQ
 AT #@Q� @MC ENTQ RNKCHDQR CD@C 1DONQSDCKX� @S KD@RS �����
ODNOKD VDQD CHROK@BDC @R @ QDRTKS SFT
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"NMƦHBS O@QSHDR� ,(+% UR FNUDQMLDMS
"NMƦHBS HSDLR� @TSNMNLX� RXRSDL�HCDNKNFX� QD�

RNTQBDR

3GD UHNKDMS BQHRHR NUDQ @TSNMNLX NE SGD !@MFR@LNQN QDOTA�
KHB� DMBNLO@RRHMF SGD HRK@MCR NE !@RHK@M� ,HMC@M@N� /@K@V@M�
2TKT� @MC 3@VH�3@VH� @MC NUDQ SGD NQHDMS@SHNM NE SGD ONKHSHB@K
RXRSDL @MC QDRNTQBDR� RTBG @R FNKC� BNOODQ� @MC QTAADQ� BNM�
SHMTDC ADSVDDM SGD ,NQN (RK@LHB +HADQ@SHNM %QNMS �,(+%� @MC
SGD FNUDQMLDMS
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3GD RN�B@KKDC !@MFR@LNQN .QF@MHB +@V �!.+�� HMSQNCTBDC HM
����� V@R Q@SHƥDC HM SVN RDO@Q@SD UNSDR HM )@MT@QX @MC %DAQT�
@QX AX SGD ONOTK@SHNM NE SGD ENQLDQ  TSNMNLNTR 1DFHNM HM
,TRKHL ,HMC@M@N � 1,,� !.+ ENQDR@V SGD QDOK@BDLDMS NE
 1,, AX !@MFR@LNQN  TSNMNLNTR 1DFHNM HM ,TRKHL ,HM�
C@M@N �! 1,,� (S DMS@HKDC @LMDRSX @R VDKK @R CDLNAHKHY@SHNM
NE ,(+% @MC SGD DRS@AKHRGLDMS NE @ O@QKH@LDMS @MC @ LNQD @T�
SNMNLNTR @CLHMHRSQ@SHNM @MC ITQHRCHBSHNM (M @CCHSHNM� HS CD�
SDQLHMDC @ RG@QD NE QDUDMTDR @MC S@W@SHNM EQNL SGD DWSQ@B�
SHNM NE QDRNTQBDR ADSVDDM SGD M@SHNM@K @MC KNB@K FNUDQMLDMS
6HSG SGD RDBNMC OKDAHRBHSD NM %DAQT@QX �� "NS@A@SN OQNUHMBD�
MNS ENQLDQKX O@QS NE  1,,� V@R @KKNB@SDC SN ! 1,,
(M ,@QBG� ,(+% KD@CDQ ,TQ@C (AQ@GHL @MC /QDRHCDMS 1N�
CQHFN #TSDQSD HM@TFTQ@SDC SGD HMSDQHL QDFHNM@K FNUDQMLDMS
!@MFR@LNQN 3Q@MRHSHNM  TSGNQHSX �!3 � 3GD !3 HR R@HC SN QD�
OK@BD SGD  1,,TMSHK SGD QDFHNM@K DKDBSHNM HM ���� .M,@QBG
��� (AQ@GHLV@R @OONHMSDC HMSDQHL BGHDE LHMHRSDQ NE !3 � BNL�
OQHRHMF ��LDLADQR� MNLHM@SDC AX ,(+% @MC SGD FNUDQMLDMS
.M  OQHK �� @M @SSDLOSDC @QQDRS NE LDLADQR NE SGD ,(+%ŗR LHKH�
S@MS !@MFR@LNQN (RK@LHB  QLDC %NQBDR �!( %� DRB@K@SDC� VGDM
SGD RTRODBSR QDRHRSDC SGD @QQDRS @MC SGDHQ QDK@SHUDR @SS@BJDC
SGD ONKHBD BNMUNX VHSG @RR@TKS QHƦDR @MC @ FQDM@CD K@TMBGDQ
HM (KH@M� ! 1,, /NKHBD ENQBDR JHKKDC ENTQ ODNOKD� VGHKD !( %
HMITQDC DHFGS RDBTQHSX ODQRNMMDK @MC SVN BHUHKH@MR HM SGD DM�
RTHMF FTMƥFGS !( % RS@SDC SG@S SGD KNB@SHNM NE SGD DMBNTMSDQ
V@R HMRHCD @,(+% B@LO SG@S HR O@QS NE SGD BD@RDƥQD @FQDDLDMS
@MC SG@S ,(+% V@R MNS HMENQLDC @ANTS SGD NODQ@SHNM ADENQD�
G@MC 3GD KNB@K ONKHBD CDMHDC SGHR @KKDF@SHNM
(M 2DOSDLADQ� SGD CDBNLLHRRHNMHMF NE !( % BNLA@S@MSR BNM�
SHMTDC (M SGD ���� "NLOQDGDMRHUD  FQDDLDMS NM SGD
!@MFR@LNQN� ANSG BNMƦHBS O@QSHDR G@C @FQDDC NM CHR@QL@�
LDMS� CDLNAHKHY@SHNM @MC QDHMSDFQ@SHNM NE SGD !( % 3GD OQN�
BDRR BNMRHRSR NE ENTQ OG@RDR� NE VGHBG SGD RDBNMC BNLLDMBDC
HM 2DOSDLADQ 2TARDPTDMSKX� ����� ,(+%�!( % BNLA@S@MSR
G@MCDC NUDQ ��� VD@ONMR� �� NE SGDL GD@UX VD@ONMR
3GD BNMƦHBS O@QSHDR @FQDDC SN BQD@SD U@QHNTR HMRSHSTSHNMR RTBG
@R SGD (MSDQFNUDQMLDMS@K 1DK@SHNMR !NCX �(&1!� SN @BBNLO@MX
SGD OD@BD OQNBDRR 3GD (&1!� VGHBG GDKC HSR ƥQRS LDDSHMF HM
#DBDLADQ� HR @M HMRSHSTSHNM@K LDBG@MHRL SG@S @HLR SN E@BHK�
HS@SD @MC BNNQCHM@SD SGD OD@BD OQNBDRR AX QDRNKUHMF HRRTDR
ADSVDDM SGD BNMƦHBS O@QSHDR @X@
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"NMƦHBS O@QSHDR� 2HMG@KDRD !TCCGHRSR� !22� ,@G@RNM
!@K@J@X@� 2HMG@K@ 1@U@X@ UR ,TRKHLR�
-@SHNM@K 3GNVGDDC )@L@@SG� 2+,"
UR "GQHRSH@MR

"NMƦHBS HSDLR� RXRSDL�HCDNKNFX

3GD UHNKDMS BQHRHR NUDQ SGD NQHDMS@SHNM NE SGD ONKHSHB@K RXRSDL
BNMSHMTDC ADSVDDM QDKHFHNTR FQNTOR� HM O@QSHBTK@Q ADSVDDM
,TRKHL LHKHS@MS FQNTOR� RTBG @R SGD -@SHNM@K 3GNVGDDC )@�
L@@SG �-3)�� "GQHRSH@MR� @MC !TCCGHRSR
3GD LNRS UHNKDMS @SS@BJR SGHR XD@Q VDQD SGD $@RSDQ 2TMC@X
@SS@BJR .M  OQHK ��� -3) BNMCTBSDC MHMD BNNQCHM@SDC RTH�
BHCD ANLAHMFR @S "GQHRSH@M BGTQBGDR @MC KTWTQX GNSDKR HM ,HM�

TV@MFNC@� 6DRSDQM /QNUHMBD� @MC *TQTMDF@K@� -NQSG6DRSDQM
/QNUHMBD� JHKKHMF @S KD@RS ��� ODNOKD� HMBKTCHMF SGDLRDKUDR�
@MC HMITQHMF ��� %NKKNVHMF SGD @SS@BJR SG@S C@X� SGD FNUDQM�
LDMS CDBK@QDC @ M@SHNM@K BTQEDV SN QDKHDUD SGD RHST@SHNM /N�
KHBD @QQDRSDC NUDQ ��� RTRODBSR HM BNMMDBSHNM VHSG SGD ANLA�
HMFR @MC DUDMST@KKX HCDMSHƥDC @KK MHMD RTHBHCD ANLADQR 3GDX
VDQD @KK R@HC SN AD @RRNBH@SDC VHSG -3) @MC @R @ BNMRDPTDMBD
NE SGD @SS@BJR� SGD FNUDQMLDMS CDBK@QDC -3) @MC )@LLHX@SGTK
,HKK@SGT (AQ@GHL� @MNSGDQ @KKDFDCKX HMUNKUDC LHKHS@MS FQNTO�
SDQQNQHRS NQF@MHY@SHNMR
(MSDQ�QDKHFHNTR SDMRHNMR QDL@HMDC GHFG @MC SGD FNUDQMLDMS
QDHMRS@SDC SGD M@SHNMVHCD BTQEDV ENQ @ RDBNMC SHLD @ESDQ @MSH�
,TRKHL QHNSR DQTOSDC NM ,@X ��� HM VGHBG QHNSDQR SNQBGDC @MC
U@MC@KHYDC GTMCQDCR NE ,TRKHL�NVMDC RGNOR @MC GNLDR  S
KD@RS ƥUD SNVMR HM SGD -NQSG 6DRSDQM /QNUHMBD VDQD O@QSHBT�
K@QKX @ƤDBSDC .MD B@RD NE U@MC@KHRL NE @ LNRPTD @KKDFDCKX
HMUNKUDC @QNTMC ����� ODNOKD 3GD MDWS C@X� QHNSDQR HMBKTCHMF
ODNOKD @QLDC VHSG RVNQCR RS@AADC @ ,TRKHL L@M SN CD@SG HM
SGD SNVM NE "GHK@V� /TSS@K@L CHRSQHBS� -NQSG6DRSDQM /QNUHMBD
(M QDRONMRD� SGD FNUDQMLDMS DWSDMCDC SGD BTQEDV @MC SGD ON�
KHBD @QQDRSDC LNQD SG@M �� ODNOKD HM QDRONMRD SN SGD @SS@BJR
.M-NUDLADQ ��� @QLDC @RR@HK@MSR NODMDC ƥQD NM @ BNMUNX NE
,TRKHL BHUHKH@MR� VGNVDQD SQ@UDKHMF SN SGD MNQSGDQM CHRSQHBS NE
,@MM@Q� -NQSGDQM /QNUHMBD� HM NQCDQ SN UNSD HM SGD OQDRHCDM�
SH@K DKDBSHNM 3GD TMJMNVM @SS@BJDQR @KRN ODKSDC RSNMDR @S SGD
ATR @MC RDS ƥQD SN SGD UDGHBKD SHQDR 3GDQD VDQD MN QDONQSR
NE HMITQHDR #DROHSD QDONQSR NE LHMNQ DKDBSHNM K@V UHNK@SHNMR
DKRDVGDQD� SGD $KDBSHNMR "NLLHRRHNM BG@HQL@M ,@GHMC@ #D�
RG@OOQHX@ RS@SDC SG@S SGDQD G@C ADDM MN RDQHNTR HMBHCDMS NE
UHNKDMBD
3GQNTFGNTS SGD XD@Q� "GQHRSH@MR BNMSHMTDC SN E@BD SGQD@SR @MC
@SS@BJR %NQ HMRS@MBD� HM 2DOSDLADQ� @ RDQHDR NE HMBHCDMSR S@Q�
FDSDC "GQHRSH@MR .M 2DOSDLADQ �� HM /@RR@Q@� 4U@ /QNUHMBD�
SGQDD UHKK@FDQR ODSHSHNMDC @F@HMRS SGD BNMRSQTBSHNM NE @ BGTQBG
.M @ RDO@Q@SD NBB@RHNM� @QNTMC ��� UHKK@FDQR @BBNLO@MHDC
AX RHW !TCCGHRS LNMJR @MC �� ONKHBD NƧBDQR @RRDLAKDC @S
@ BGTQBG HM (CC@FNKK@� 6DRSDQM /QNUHMBD� NM 2DOSDLADQ ��
/NKHBD SGQD@SDMDC SN @QQDRS SGD O@RSNQ HE VNQRGHO BNMSHMTDC
2TARDPTDMSKX� GD V@R PTDRSHNMDC @S SGD ONKHBD RS@SHNM @MC
NQCDQDC MNS SN QDSTQM SN SGD UHKK@FD .M 2DOSDLADQ ��� SDM
UHKK@FDQR EQNL *@KJTC@G� $@RSDQM /QNUHMBD� @SS@BJDC RHW "GQHR�
SH@MR NM QNTSD SN BGTQBG VHSG RSHBJR� RDUDQDKX HMITQHMF ƥUD /N�
KHBD @QQDRSDC SVN NE SGD @SS@BJDQR� VGN @OOD@QDC ADENQD BNTQS
SGD ENKKNVHMF C@X DVN� DCD
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"NMƦHBS O@QSHDR� (RK@LHRS FQNTOR UR FNUDQMLDMS
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� M@SHNM@K ONVDQ

3GD UHNKDMS BQHRHR NUDQ SGD NQHDMS@SHNM NE SGD ONKHSHB@K RXR�
SDL @MC M@SHNM@K ONVDQ BNMSHMTDC ADSVDDM U@QHNTR (RK@LHRS
FQNTOR @MC SGD FNUDQMLDMS
.M ,@X ��� @ OQHRNM QHNS HMHSH@SDC AX @OOQNW �� @KKDFDC
(RK@LHRS LHKHS@MSR HM @ GHFG�RDBTQHSX E@BHKHSX HM SGD 5@GC@S
#HRSQHBS� 1DFHNMR NE 1DOTAKHB@M 2TANQCHM@SHNM� KDES �� ODN�
OKD CD@C� NE VGNL �� VDQD @KKDFDC LDLADQR NE SGD LHKH�

���
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S@MS FQNTO (RK@LHB 2S@SD �(2�  BBNQCHMF SN @TSGNQHSHDR� QHNSDQR
SNQBGDC SGD OQHRNM GNROHS@K @MC JHKKDC SGQDD OQHRNM FT@QCR @MC
ƥUD OQHRNMDQR� VGHKD RDBTQHSX ENQBDR JHKKDC �� HML@SDR 3VN
NE SGNRD JHKKDC AX SGD QHNSDQR VDQD QDONQSDCKX ENQLDQ RDMHNQ
LDLADQR NE SGD (RK@LHB 1DM@HRR@MBD /@QSX NE 3@IHJHRS@M �(1/3��
@ L@INQ NOONRHSHNM O@QSX SG@S G@C ADDM CDBK@QDC DWSQDLHRS
@MC A@MMDC HM ���� (M @ RS@SDLDMS NM,@X ��� SGD (1/3 KD@C�
DQRGHO HM DWHKD BNMSDRSDC SGD @BBTQ@BX NE SGD CD@SG SNKK� RTF�
FDRSHMF GHFGDQ MTLADQR .M )TMD ��� (2 BK@HLDC QDRONMRHAHKHSX
ENQ SGD OQHRNM QHNS
.M .BSNADQ ��� SGD 3@IHJ 2TOQDLD "NTQS RDMSDMBDC SVN NE
 LQHCCHM 3@A@QNUŗR RNMR� SGD ENTMCDQ NE SGD (RK@LHRS LHKHS@MS
FQNTO )@L@@S  MR@QTKK@G� SN �� @MC �� XD@QR HM OQHRNM� QDRODB�

SHUDKX� @ESDQ G@UHMF ADDM DWSQ@CHSDC EQNL  EFG@MHRS@M
 BBNQCHMF SN NƧBH@KR� �� (2 LHKHS@MSR @SS@BJDC @ ANQCDQ ONRS
HM 1TC@JH #HRSQHBS� 1DFHNMR NE 1DOTAKHB@M 2TANQCHM@SHNM� NM
-NUDLADQ � 3GD LHKHS@MSR G@C @KKDFDCKX BQNRRDC SGD ANQ�
CDQ EQNL *TMCTY /QNUHMBD�  EFG@MHRS@M� SN 0@ANCHXNM CHR�
SQHBS� *G@SKNM 1DFHNM� 3@IHJHRS@M� @MC JHKKDC SVN RDBTQHSX NƧ�
BDQR HM @M @SSDLOS SN B@OSTQD VD@ONMR 2TARDPTDMSKX� FNU�
DQMLDMS ENQBDR JHKKDC �� LHKHS@MSR� CDS@HMDC @MNSGDQ ƥUD @MC
CDRSQNXDC ENTQ UDGHBKDR .SGDQ QDONQSR RTFFDRSDC SG@S SGDLHK�
HS@MSR JHKKDC RDUDM RDBTQHSX ENQBDR .M -NUDLADQ �� (2 BK@HLDC
QDRONMRHAHKHSX ENQ SGD @SS@BJ� RS@SHMF SG@S SDM ANQCDQ FT@QCR
G@C ADDM JHKKDC HM SGD @SS@BJ ERB
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(M SGD ,HCCKD $@RS @MC ,@FGQDA QDFHNM� '((* NARDQUDC @ SNS@K NE �� BNMƦHBSR HM ����� SVN EDVDQ SG@M SGD XD@Q ADENQD $HFGS
ETKK�RB@KD V@QR BNMSHMTDC @S SGD R@LD KDUDK� VGHKD 2XQH@ŗR HMMDQ�NOONRHSHNM UHNKDMBD CD�DRB@K@SDC SN @ KHLHSDC V@Q :→ 2XQH@
�HMSDQ�NOONRHSHNM QHU@KQX�<  KSNFDSGDQ� ENTQ KHLHSDC V@QR VDQD NARDQUDC� SVN LNQD SG@M HM ����
/QDRHCDMSH@K DKDBSHNMR VDQD GDKC HM  EFG@MHRS@M NM 2DOSDLADQ �� 3GQNTFGNTS SGD LNMSG� SGD 3@KHA@M :→  EFG@MHRS@M �3@KHA@M
DS @K�< CHRQTOSDC SGD DKDBSHNMR AX CHRBNTQ@FHMF  EFG@MR EQNL DMSDQHMF ONKKHMF RS@SHNMR� HMBQD@RHMF SGD MTLADQ ($# @SS@BJR�
JHCM@OOHMF NƧBH@KR @MC @SSDLOSHMF SN @RR@RRHM@SD ONKHSHBH@MR �� @SS@BJR VDQD B@QQHDC NTS NM DKDBSHNM C@X @KNMD 'NVDUDQ�
@BBNQCHMF SN SGD OQDKHLHM@QX QDRTKSR OTAKHRGDC @S SGD DMC NE #DBDLADQ� HMBTLADMS /QDRHCDMS  RGQ@E &G@MH VNM SGD DKDBSHNM
VHSG ���� ODQBDMS NE SGD UNSDR ,D@MVGHKD� SGD V@Q ADSVDDM SGD  EFG@M FNUDQMLDMS� RTOONQSDC AX SGD - 3.�KDC 1DRNKTSD
2TOONQS ,HRRHNM �12,� @MC @CCHSHNM@K 42 ENQBDR� BNMSHMTDC 3GD NMFNHMF OD@BD MDFNSH@SHNMR ADSVDDM SGD 3@KHA@M @MC QDOQD�
RDMS@SHUDR NE SGD 42 FNUDQMLDMS VDQD BKNRD SN @BGHDUHMF ƥM@KHY@SHNM HM 2DOSDLADQ (MRSD@C� CTD SN @MNSGDQ @SS@BJ AX 3@KHA@M
LHKHS@MSR� SGD S@KJR VDQD B@MBDKKDC AX 42 /QDRHCDMS #NM@KC 3QTLO 1DRTLHMF HM #DBDLADQ� SGD 3@KHA@M @FQDDC SN @ SDM�C@X
BD@RDƥQD VHSGNTS @MMNTMBHMF HSR ADFHMMHMF !X SGD DMC NE SGD XD@Q� 3@KHA@M LHKHS@MSR BNMSQNKKDC SGD LNRS SDQQHSNQX RHMBD SGD
NUDQSGQNV NE SGD 3@KHA@M HM ���� 3GD MTLADQ NE BHUHKH@M B@RT@KSHDR NMBD @F@HM QD@BGDC @ QDBNQC GHFG� LNRSKX B@TRDC AX ($#R
 CCHSHNM@KKX� @DQH@K NODQ@SHNMR B@QQHDC NTS AX OQN�FNUDQMLDMS @HQ ENQBD KD@C SN SGD LNRS BHUHKH@M B@RT@KSHDR DUDQ QDBNQCDC HM
SGHR RDFLDMS� JHKKHMF LNQD SG@M ��� ODNOKD @MC HMITQHMF @QNTMC ���  BBNQCHMF SN 4- , � )TKX�  TFTRS� @MC 2DOSDLADQ VDQD
SGD CD@CKHDRS LNMSGR ENQ BHUHKH@MR RHMBD QDBNQCR RS@QSDC HM ����
(M SGD ,@FGQDA� SGD LNRS RSQHJHMF CDUDKNOLDMS V@R SGD DQTOSHNM NE K@QFD�RB@KD ONOTK@Q OQNSDRSR HM  KFDQH@ :→  KFDQH@ �NOONRH�
SHNM�<� QDRTKSHMF HM SGD QDRHFM@SHNM NE KNMF�SDQL /QDRHCDMS  ACDK@YHY !NTSDƦHJ@ -@SHNMVHCD OQN�CDLNBQ@SHB OQNSDRSR BNMSHMTDC
SGQNTFGNTS SGD XD@Q� VHSG SGD RN�B@KKDC 'HQ@J OQNSDRSDQR CDL@MCHMF @M NUDQG@TK NE SGD LHKHS@QX QTKD @MC BNMSDRSHMF SGD RTA�
RDPTDMSKX GDKC DKDBSHNMR
(M 3TMHRH@� OQNSDRSR AX BHUHK RNBHDSX @BSNQR @QNTMC RNBHNDBNMNLHB HRRTDR BNMSHMTDC :→ 3TMHRH@ �NOONRHSHNM�<  LHCRS @ BNMSHM�
THMF RS@SD NE DLDQFDMBX� (RK@LHRS LHKHS@MSR B@QQHDC NTS LTKSHOKD @SS@BJR @MC VDQD LDS VHSG Q@HCR AX SGD @QLX :→ 2XQH@� (Q@P DS
@K �(2�<
(M 6DRSDQM 2@G@Q@� SGD /.+(2 1(. BNMSHMTDC SN BNMSDRS ,NQNBB@M QTKD� QDMDVDC MDFNSH@SHNM @SSDLOSR AX SGD 4- @F@HM B@LD
SN @ RS@MCRSHKK :→ ,NQNBBN �/.+(2 1(. � 6DRSDQM 2@G@Q@n�<
(M $FXOS� SGD V@Q BNMSHMTDC ADSVDDM SGD FNUDQMLDMS @MC LHKHS@MS FQNTOR @S SGD 2HM@H /DMHMRTK@ :→ $FXOS �LHKHS@MS FQNTOR
� 2HM@H /DMHMRTK@�< ,NQDNUDQ� (2ŗ 2HM@H /QNUHMBD� NODQ@SHMF HM SGD R@LD @QD@� EQDPTDMSKX @SS@BJDC BHUHKH@MR @MC BK@RGDC VHSG
$FXOSH@M  QLDC %NQBDR� A@BJDC AX KNB@K !DCNTHM SQHADR :→ 2XQH@� (Q@P DS @K �(2�< (M SGD QDRS NE SGD BNTMSQX� SGD FNUDQMLDMS
BNMSHMTDC SN ODQRDBTSD LHKHS@MS NOONRHSHNM FQNTOR RTBG @R '@RL @MC +DV@@ @K�3G@VQ@� L@JHMF SGDL QDRONMRHAKD ENQ @SS@BJR
NM BHUHKH@MR� ONKHBD @MC @QLDC ENQBDR (M K@SD 2DOSDLADQ� BNTMSQXVHCD @MSH�FNUDQMLDMS OQNSDRSR DQTOSDC (M QDRONMRD� SGD
FNUDQMLDMS BQ@BJDC CNVM NM OQNSDRSR @MC @QQDRSDC SGNTR@MCR NE BHUHKH@MR :→ $FXOS �NOONRHSHNM�<
(M SGD &@Y@ RSQHO� SGD KHLHSDC V@Q BNMSHMTDC ADSVDDM (RQ@DK NM SGD NMD G@MC� @MC '@L@R� /@KDRSHMH@M (RK@LHB )HG@C �/()�� @MC
NSGDQ (RK@LHRS LHKHS@MSR NM SGD NSGDQ G@MC :→ (RQ@DK �'@L@R DS @K�< (M ,@X @MC -NUDLADQ� SDMRHNMR HMBQD@RDC VHSG /@KDRSHMH@M
LHKHS@MS FQNTOR K@TMBGHMF GTMCQDCR NE OQNIDBSHKDR SNV@QCR (RQ@DK @MC (RQ@DKH %NQBDR RSQHJHMF S@QFDSR HM &@Y@ /@KDRSHMH@MR BNM�
SHMTDC SGDHQ &QD@S ,@QBG NE 1DSTQM OQNSDRSR @KNMF SGD ANQCDQ EDMBD� KD@CHMF SN BK@RGDR VHSG (RQ@DKH ENQBDR SGQNTFGNTS SGD XD@Q
,NQDNUDQ� SGD UHNKDMS BNMƦHBS BNMSHMTDC ADSVDDM '@L@R @MC 2@K@ƥ FQNTOR (M  TFTRS� @ RTHBHCD @SS@BJ GHS @ '@L@R BGDBJONHMS
HM &@Y@ BHSX :→ 2S@SD NE /@KDRSHMDn �'@L@R Ŕ 2@K@ƥ &QNTOR�< (M SGD 6DRS !@MJ� SGD BQHRHR NUDQ SGD BQD@SHNM NE @ /@KDRSHMH@M RS@SD
BNMSHMTDC NM @ UHNKDMS KDUDK :→ (RQ@DK Ŕ 2S@SD NE /@KDRSHMDn �/- �< 3GQNTFGNTS SGD XD@Q� '@L@R @MC %@S@G AK@LDC D@BG NSGDQ
NE BNMCTBSHNM @QAHSQ@QX @QQDRSR @MC @ATRD NE SGDHQ QDRODBSHUD LDLADQR :→ 2S@SD NE /@KDRSHMDn �'@L@R Ŕ @K�%@S@G�<
3DMRHNMR ADSVDDM (Q@M @MC SGD 42 HMSDMRHƥDC SGQNTFGNTS SGD XD@Q HM SDQLR NE QGDSNQHB� DBNMNLHB R@MBSHNMR� @MC OGXRHB@K HMBH�
CDMSR :→ (Q@M Ŕ 42 < %NKKNVHMF HSR L@WHLTLOQDRRTQD B@LO@HFM� SGD 42 FNUDQMLDMS HLONRDC @CCHSHNM@K R@MBSHNMR SGQNTFGNTS
SGD XD@Q VGHKD @KRN CDRHFM@SHMF SGD (RK@LHB 1DUNKTSHNM@QX &T@QCR �(1&"� @R @ SDQQNQHRS NQF@MHY@SHNM (M ,@X� SGD 42 CDOKNXDC
@ B@QQHDQ RSQHJD FQNTO SN SGD ,HCCKD $@RS @MC RDMS @MNSGDQ ����� RNKCHDQR SN SGD QDFHNM .MD LNMSG K@SDQ� HM )TMD� RDUDQ@K
NHK S@MJDQR VDQD @SS@BJDC HM SGD &TKE NE .L@M� @KKDFDCKX AX (1&" ENQBDR 3GD LHKHS@QX BNMEQNMS@SHNM ADSVDDM SGD SVN O@QSHDR
OD@JDC HM )TKX� VGDM (1&" RGNS CNVM @ 42 LHKHS@QX CQNMD @MC 42 /QDRHCDMS 3QTLO B@KKDC NƤ @M HMHSH@SDC QDS@KH@SHNM RSQHJD
@F@HMRS (Q@M (M #DBDLADQ� SDMRHNMR ADSVDDM (Q@M @MC SGD 42 HMSDMRHƥDC NUDQ SGDHQ RTOONQS ENQ NOONRHMF O@QSHDR HM (Q@PH
CNLDRSHB BNMƦHBSR� HMUNKUHMF SGD *@S@ŗHA 'DYANKK@G :→ (Q@P �2GHHSD LHKHS@MS FQNTOR�< (M ,@X� (Q@M RS@QSDC SN UHNK@SD SGD )NHMS
"NLOQDGDMRHUD /K@M NE  BSHNM �)"/. � AX RSNBJOHKHMF DWBDRR DMQHBGDC OKTSNMHTL (S QDOD@SDCKX UHNK@SDC SGD )"/. SGQNTFGNTS
SGD XD@Q RTARDPTDMSKX B@TRHMF S@KJR ADSVDDM &DQL@MX� %Q@MBD� @MC SGD 4* @ANTS QDHMRS@SHMF R@MBSHNMR @F@HMRS (Q@M ,NQDNUDQ�
SGD UHNKDMS BQHRHR ADSVDDM (Q@M @MC (RQ@DK HMSDMRHƥDC @MC DWO@MCDC SN (Q@P 6GHKD LNQD NODMKX B@QQXHMF NTS @HQRSQHJDR @F@HMRS
(Q@MH@M @MC (Q@MH@M�A@BJDC S@QFDSR HM 2XQH@ :→ 2XQH@ �NOONRHSHNM�� 2XQH@ �HMSDQ�NOONRHSHNM QHU@KQX�� 2XQH@� (Q@P DS @K �(2�<� (RQ@DK
MDHSGDQ BNMƥQLDC MNQ CDMHDC @HQRSQHJDR B@QQHDC NTS HM (Q@P 3GDQD� VD@ONM CDONSR EQNL SGD /NOTK@Q ,NAHKHY@SHNM %NQBDR �/,%��
@M (Q@MH@M KHMJDC LHKHSH@� VDQD CDRSQNXDC AX @ ENQDHFM @HQ ENQBD %HM@KKX� HM -NUDLADQ� OQNSDRSR DQTOSDC HM RDUDQ@K BHSHDR M@�
SHNMVHCD @ESDQ SGD (Q@MH@M FNUDQMLDMS HMBQD@RDC F@R OQHBDR SN @CCQDRR DBNMNLHB BG@KKDMFDR :→ (Q@M �NOONRHSHNM�< %NQ � C@XR�
LNAHKD RDQUHBDR @MC HMSDQMDS VDQD RGTS CNVM @ESDQ SGD FNUDQMLDMS @MMNTMBDC SGD QHNSR VDQD NUDQ  BBNQCHMF SN  LMDRSX
(MSDQM@SHNM@K LNQD SG@M ��� ODNOKD CHDC CTQHMF SGD OQNSDRSR
(M (Q@P� QDBTQQHMF OQNSDRSR NUDQ @ K@BJ NE A@RHB OTAKHB RDQUHBDR DRB@K@SDC SN VHCDROQD@C UHNKDMS CDLNMRSQ@SHNMR @F@HMRS SGD
RDBS@QH@M RXRSDL @MC SGD CNLHM@MBD NE BNQQTOS DKHSDR 3GD TOQHRHMF� VGHBG ADF@M HM .BSNADQ� @MC DMRTHMF RDBTQHSX QDRONMRD
KDES GTMCQDCR CD@C @MC SDMR NE SGNTR@MCR HMITQDC  R @ QDRTKS�  X@SNKK@G @K�2HRS@MH� (Q@PŗR GHFGDRS QDKHFHNTR @TSGNQHSX� B@KKDC
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ENQ SGD ENQL@SHNM NE @ MDV FNUDQMLDMS .M -NUDLADQ ��� /QHLD ,HMHRSDQ  CHK  ACTK @K�,@GCH QDRHFMDC ,D@MVGHKD� SDMRHNMR
ADSVDDM 2GHHSD LHKHSH@R @MC SGD FNUDQMLDMS� RTOONQSDC AX SGD 42 � DRB@K@SDC HM #DBDLADQ NUDQ @ 42 @HQRSQHJD @F@HMRS @M (Q@M�
A@BJDC 2GHHSD LHKHSH@ FQNTO� VGHBG SGD ENQDHFM LHMHRSQX BNMCDLMDC @R @M @KKDFDC UHNK@SHNM NE (Q@PŗR RNUDQDHFMSX
(M )NQC@M� SGD UHNKDMS BQHRHR BNMSHMTDC ADSVDDM U@QHNTR NOONRHSHNM FQNTOR� BNLOQHRHMF SQ@CD TMHNMR� @MC BHUHK RNBHDSX NQF@MH�
Y@SHNMR NM SGD NMD G@MC� @MC SGD FNUDQMLDMS NM SGD NSGDQ G@MC 'NVDUDQ� LNRS OQNSDRSR QDL@HMDC RL@KK� RB@KD� VHSG NMKX
RDUDQ@K GTMCQDC O@QSHBHO@MSR :→ )NQC@M �NOONRHSHNM�<
(M +DA@MNM� SGD BNMƦHBS ADSVDDM SGD FNUDQMLDMS @MC 2TMMH LHKHS@MS FQNTOR CD�DRB@K@SDC SN @ MNM�UHNKDMS BQHRHR :→ +DA@MNM
�2TMMH LHKHS@MS FQNTOR�< (M )TMD (2 BK@HLDC @ RTHBHCD @SS@BJ HM 3QHONKH� -NQSG &NUDQMNQ@SD� QDRTKSHMF HM ƥUD B@RT@KSHDR :→ 2XQH@�
(Q@P DS @K �(2�< ,NQDNUDQ� SGD UHNKDMS BQHRHR NUDQ RTAM@SHNM@K OQDCNLHM@MBD HM /@KDRSHMH@M QDETFDD B@LOR ADSVDDM U@QHNTR
/@KDRSHMH@M (RK@LHRS FQNTOR BNMSHMTDC "K@RGDR BNMBDMSQ@SDC HM SGD  HM @K�'HKVDG QDETFDD B@LOR� 2NTSG &NUDQMNQ@SD :→
+DA@MNM �HMMDQ�/@KDRSHMH@M SDMRHNMR�< (M  TFTRS� @M @KKDFDC (RQ@DKH CQNMD @SS@BJ HM +DA@MNM KDC SN HMBQD@RDC SDMRHNMR ADSVDDM
(RQ@DK NM SGD NMD G@MC� @MC +DA@MNM @MC 'DYANKK@G NM SGD NSGDQ G@MC (M 2DOSDLADQ� 'DYANKK@G ƥQDC @MSH�S@MJ LHRRHKDR HMSN
(RQ@DK� S@QFDSHMF (RQ@DKH #DEDMRD (M QDRONMRD (RQ@DKH ENQBDR RGDKKDC S@QFDSR HM +DA@MNM -N B@RT@KSHDR VDQD BNMƥQLDC :→ (RQ@DK
Ŕ +DA@MNM� (RQ@DK �'DYANKK@G�<
(M +HAX@� SGD +HAX@M -@SHNM@K  QLX �+- � TMCDQ &DMDQ@K *G@KHE@ '@ES@Q K@TMBGDC HSR ƥQRS K@QFD�RB@KD LNAHKHY@SHNM HMSN RNTSGDQM
O@QSR NE SGD BNTMSQX ADXNMC HSR MNQSGD@RS NODQ@SHNM GD@CPT@QSDQR HM !DMFG@YH 3GDQD� U@QHNTR SQHA@K @MC DSGMHB FQNTOR BK@RGDC
NUDQ BNMSQNK NE SQ@ƧBJHMF QNTSDR @MC QDRNTQBDR� RTBG @R NHK� RODBHƥB@KKX HM ,TQYTP CHRSQHBS� %DYY@M QDFHNM :→ +HAX@ �HMSDQ�SQHA@K
QHU@KQX�< 3QHA@K FQNTOR ADB@LD HMBQD@RHMFKX HMUNKUDC HM NMFNHMF ƥFGSHMF ADSVDDM M@SHNM@K @MC HMSDQM@SHNM@K @BSNQR :→ +HAX@
�NOONRHSHNM�<� VHSG SQHA@K SDQQHSNQX HM RNTSGDQM +HAX@ RDQUHMF @R @ ENB@K ONHMS ENQ SGD +-  #DROHSD @SSDLOSR @S ONVDQ�RG@QHMF
@QQ@MFDLDMSR ADSVDDM '@ES@Q @MC /QHLD ,HMHRSDQ %@XDY @K�2@QQ@I NE SGD 4-�A@BJDC &NUDQMLDMS NE -@SHNM@K  BBNQC �&- �� SGD
ADFHMMHMF @CU@MBDLDMS NE +- ENQBDR NM SGD B@OHS@K 3QHONKH NM  OQHK � KDC SGD NOONRHSHNM BNMƦHBS SN DRB@K@SD
(M 2XQH@� SGQDD V@QR BNMSHMTDC @MC NMD V@Q CDBQD@RDC SN @ KHLHSDC�V@Q 3GD FNUDQMLDMS NE /QDRHCDMS !@RG@Q @K� RR@C� A@BJDC
AX 1TRRH@� (Q@M� @MC 2GHHSD LHKHSH@R� BNMSHMTDC SN L@JD SDQQHSNQH@K F@HMR HM SGD BNMƦHBS VHSG U@QHNTR NOONRHSHNM FQNTOR :→ 2XQH@
�NOONRHSHNM�< /QN�FNUDQMLDMS SQNNOR QDSNNJ O@QSR NE '@L@� (CKHA @MC  KDOON FNUDQMNQ@SDR 3GD SDQQHSNQH@K F@HMR KDES SGD NO�
ONRHSHNM FQNTOR NMKX HM BNMSQNK NE O@QSR NE (CKHA &NUDQMNQ@SD� VDRSDQM  KDOON &NUDQMNQ@SD� SGD 3TQJHRG�BNMSQNKKDC @QD@R HM
MNQSGDQM  KDOON� @R VDKK @R SGD @K�3@ME ONBJDS HM SGD RNTSGDQM CDRDQS 3GD NOONRHSHNM BNMƦHBS @KRN G@C @M HLO@BS NM SGD SDQQH�
SNQH@K BNMƦHBS ADSVDDM 2XQH@ @MC (RQ@DK� CTD SN BQNRR�ANQCDQ RGDKKHMF� @MC NM SGD BNMƦHBS NUDQ SGD (Q@MH@M HMUNKUDLDMS� @R VDKK
@R SGD 'DYANKK@G HMUNKUDLDMS HM 2XQH@ :→ 2XQH@ Ŕ (RQ@DK� (RQ@DK Ŕ (Q@M� (RQ@DK �'DYANKK@G�< 3GD ƥFGS @F@HMRS (2 BNMSHMTDC SGQNTFG�
NTS SGD XD@Q� VHSG *TQCHRG�KDC 2#% ENQBDR QDF@HMHMF SGD K@RS ONBJDSR NE (2�BNMSQNKKDC @QD@R D@RS NE SGD QHUDQ $TOGQ@SDR :→ 2XQH@�
(Q@P DS @K �(2�< 3GD V@Q ADSVDDM 3TQJHRG SQNNOR� @KKHDC VHSG 2XQH@M NOONRHSHNM FQNTOR� @F@HMRS SGD *TQCHRG�KDC 2#% HM SGD  EQHM
QDFHNM HM MNQSGDQM  KDOON &NUDQMNQ@SD ROQD@C SN SGD ANQCDQ QDFHNMR HM MNQSGDQM @Q�1@PP@ @MC @K�'@RR@J@G FNUDQMNQ@SDR� CTD
SN @M HMU@RHNM AX 3TQJDX :→ 2XQH@ �3TQJDX Ŕ 2#% � MNQSGDQM 2XQH@�< 3GD KHLHSDC�V@Q ADSVDDM NOONRHSHNM FQNTOR� RTBG @R SGD @K�
-TRQ@ %QNMS RTBBDRRNQ '@X@S 3@GQHQ @K�2G@L� L@HMKX @ƤDBSDC (CKHA &NUDQMNQ@SD HM )@MT@QX :→ 2XQH@ �HMSDQ�NOONRHSHNM QHU@KQX�<
3GD 3TQJHRG  QLDC %NQBDR �3 %� HMHSH@SDC ŗ.ODQ@SHNM "K@Vŗ HM ,@X� DWDBTSHMF K@MC @MC @HQRSQHJDR HM MNQSGDQM (Q@P 3GD SGQDD�
RS@FD NODQ@SHNM QDRTKSDC HM SGD CD@SGR NE @S KD@RS ����� ODNOKD� HMBKTCHMF RDMHNQ LDLADQR NE SGD *TQCHRS@M 6NQJDQRŗ /@QSX
�/**�  ESDQ 42 SQNNOR ADF@M SGDHQ VHSGCQ@V@K EQNL MNQSGD@RSDQM 2XQH@ NM .BSNADQ �� 3TQJDX CDBK@QDC HS VNTKC HLOKDLDMS @
�� JL�CDDO ŚR@ED YNMDŗ @KNMF HSR ANQCDQ VHSG 2XQH@ VHSG SGD @KKDFDC @HL NE QDRDSSKHMF NMD LHKKHNM 2XQH@M QDETFDDR BTQQDMSKX
QDRHCHMF HM 3TQJDX
(M 8DLDM� SGD V@Q NUDQ M@SHNM@K ONVDQ BNMSHMTDC ADSVDDM @K�'NTSGH ENQBDR NM SGD NMD G@MC� @MC SGD FNUDQMLDMS NE HMSDQM@�
SHNM@KKX QDBNFMHYDC /QDRHCDMS  ACQ@AATG ,@MRNTQ '@CH NM SGD NSGDQ G@MC :→ 8DLDM� 2@TCH  Q@AH@ �@K�'NTSGH ENQBDR�< 3GHR
XD@Q V@R SGD RDBNMC�CD@CKHDRS XD@Q NE SGD BNMƦHBS NM QDBNQC @ESDQ ���� 3GD BNMƦHBS V@R L@QJDC AX SDMRHNMR BNMBDQMHMF
SGD BD@RDƥQD @FQDDLDMS NE #DBDLADQ ���� HM SGD ONQS BHSX 'TC@XC@G� DONMXLNTR FNUDQMNQ@SD 3GD UHNKDMS BQHRHR ADSVDDM
@K�'HQ@J @MC SGD FNUDQMLDMS NUDQ SGD RDBDRRHNM NE RNTSGDQM 8DLDM BNMSHMTDC :→ 8DLDM �@K�'HQ@J � 2NTSGDQM 8DLDM�< .M
 TFTRS �� ENKKNVHMF @M @K�'NTSGH LHRRHKD @SS@BJ NM @ RNTSGDQM LHKHS@QX B@LO NM  TFTRS �� BK@RGDR ADSVDDM 2NTSGDQM 1DRHR�
S@MBD %NQBDR �21%� @MC '@CH�@KHFMDC ENQBDR DQTOSDC 3GD BK@RGDR BNMSHMTDC TMSHK  TFTRS �� @MC KDES @S KD@RS �� CD@C @MC LNQD
SG@M ��� HMITQDC  ESDQ @ ETQSGDQ DRB@K@SHNM NM  TFTRS ��� HMBKTCHMF LTKSHOKD @HQRSQHJDR AX SGD 4 $ JHKKHMF @S KD@RS �� ODNOKD�
CHOKNL@SHB DƤNQSR QDRTKSDC HM SGD RHFMHMF NE @ ONVDQ�RG@QHMF CD@K� SGD RN�B@KKDC 1HX@CG  FQDDLDMS ADSVDDM 23" @MC '@CH NM
-NUDLADQ �  R HM SGD RDBNMC G@KE NE ����� SGD @BSHUHSHDR NE @K�0@DC@ HM SGD  Q@AH@M /DMHMRTK@ � 0 /� ETQSGDQ CDBKHMDC HM
���� 3GQNTFGNTS SGD XD@Q  0 / RONQ@CHB@KKX @SS@BJDC 8DLDMH FNUDQMLDMS ENQBDR� @MC 4 $�A@BJDC ENQBDR :→ 2@TCH  Q@AH@�
8DLDM � 0 /�<� @MC @K�'NTSGH ENQBDR :→ 8DLDM � 0 / Ŕ @K�'NTSGH ENQBDR�< 3GHR XD@Q (2 @MC  0 / LHKHS@MSR ENTFGS D@BG NSGDQ
QDFTK@QKX HM MNQSGVDRSDQM !@XC@ FNUDQMNQ@SD :→ 2XQH@� (Q@P DS @K �(2�<
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7HUULWRU\

1RQ�YLROHQW�&ULVLV
9LROHQW�&ULVLV
/LPLWHG�:DU
:DU

� �_ _ � _ � _ �

6HFHVVLRQ � �_ _ � _ � _ �

'HFRORQLVDWLRQ � �_ _ � _ � _ �

$XWRQRP\ � �_ _ � _ � _ �

6\VWHP�	
,GHRORJ\

1DWLRQDO�3RZHU � �_ _ � _ � _ �

6XEQDWLRQDO
3UHGRPLQDQFH

� �_ _ � _ � _ �

,QWHUQDWLRQDO
3RZHU

� �_ _ � _ � _ �

5HVRXUFHV � �_ _ � _ � _ �
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U@QHNTR�NSGDQ� (RK@LHRS�LHKHS@MS�FQNTOR� RTBG�@R� SGD�'@PP@MH�
-DSVNQJ�NM�SGD�NMD�G@MC��@MC�SGD�FNUDQMLDMS��RTOONQSDC�AX�
SGD�- 3.�KDC�1DRNKTSD�2TOONQS�,HRRHNM��12,��@MC�@CCHSHNM@K�
42�ENQBDR�NM�SGD�NSGDQ�G@MC
%NKKNVHMF�S@KJR�HM�SGD�OQDUHNTR�XD@Q��OD@BD�MDFNSH@SHNMR�AD�
SVDDM�SGD�3@KHA@M�@MC�QDOQDRDMS@SHUDR�NE�SGD�42�FNUDQMLDMS�
BNMSHMTDC�VGHKD�SGD�3@KHA@M�RSHKK�QDETRDC�SN�MDFNSH@SD�VHSG�SGD�
 EFG@M�FNUDQMLDMS�CHQDBSKX�  BBNQCHMF�SN�SGD�@ROHQDC�OD@BD�
@FQDDLDMS�� ENQDHFM� ENQBDR�RGNTKC�VHSGCQ@V�@MC� SGD�3@KHA@M�
RGNTKC� FT@Q@MSDD� MNS� SN� RGDKSDQ� SDQQNQHRSR� 2TARDPTDMSKX��
@M�@CCHSHNM@K�CH@KNFTD�RGNTKC�QDRTKS�HM�M@SHNMVHCD�BD@RDƥQD�
HMBKTCHMF�@KK�LHKHS@MS�FQNTOR� 3GD�O@QSHDR�VDQD� HM� SGD�ƥM@K�
RSDOR�NE�QD@BGHMF�@M�@FQDDLDMS�AX�2DOSDLADQ�'NVDUDQ��NM�
2DOSDLADQ����42�/QDRHCDMS�#NM@KC�3QTLO�B@MBDKDC� ETQSGDQ�
S@KJR��@R�@�QD@BSHNM�SN�@�3@KHA@M�RTHBHCD�@SS@BJ�@S�@�BGDBJONHMS�
BKNRD�SN�SGD�- 3.�GD@CPT@QSDQR�@MC�42�DLA@RRX�HM�SGD�B@OHS@K�
*@ATK��NM�2DOSDLADQ����VGHBG�JHKKDC�SVDKUD�ODNOKD�HMBKTCHMF�
NMD�42�RNKCHDQ� #DROHSD�SGD�SDMRHNMR��NM�-NUDLADQ����� SGD�
3@KHA@M�@MC� SGD� EFG@M�FNUDQMLDMS�DWBG@MFDC�ƥUD�OQHRNM�
DQR� 3DM�C@XR� K@SDQ��3QTLO�UHRHSDC�42� SQNNOR� HM� EFG@MHRS@M�
@MC�RGNVDC�GHR�VHKKHMFMDRR�SN�BNMSHMTD�SGD�OD@BD�S@KJR� .M�
#DBDLADQ����SGD�OD@BD�MDFNSH@SHNMR�ADSVDDM�SGD�42�@MC�3@K�
HA@M�QDRTLDC� $UDMST@KKX��NM�#DBDLADQ�����3@KHA@MŗR�QTKHMF�
BNTMBHK�@FQDDC�SN�@�SDM�C@X�BD@RDƥQD�ATS�VHSGNTS�@MMNTMBHMF�
VGDM�HS�VNTKC�BNLLDMBD
,D@MVGHKD�� UHNKDMBD� BNMSHMTDC� ADSVDDM�  EFG@M� @MC� OQN�
FNUDQMLDMS� ENQBDR�NM� SGD�NMD� G@MC�� @MC� 3@KHA@M�LHKHS@MSR�
NM�SGD�NSGDQ�G@MC� %NQ�HMRS@MBD��NM�)@MT@QX�����SGD�3@KHA@M�
K@TMBGDC�@�L@INQ�@SS@BJ�NM�@�BNLONTMC�NE�SGD� EFG@MHRS@MŗR�
HMSDKKHFDMBD�@FDMBX�-@SHNM@K�#HQDBSNQ@SD�NE�2DBTQHSX��-#2��HM�
BDMSQ@K�,@HC@M� 2G@Q��6@QC@J�OQNUHMBD� 3GD�LHKHS@MSR� TRDC�
@� B@OSTQDC�42�'TLUDD� SN� HMƥKSQ@SD� SGD�A@RD� @MC�CDSNM@SD�
@M�5!($#�� JHKKHMF� @S� KD@RS����-#2�NƧBH@KR� @MC� SVN� 3@KHA@M�
LHKHS@MSR��VGHKD�@MNSGDQ����-#2�ODQRNMMDK�VDQD�VNTMCDC�
#DROHSD�NMFNHMF�OD@BD�S@KJR�SGD�3@KHA@M�@MMNTMBDC�SGDHQ�@M�
MT@K�ROQHMF�NƤDMRHUD� HM� OQHK� .M�,@QBG����3@KHA@M�ƥFGSDQR�
@SS@BJDC�@�RSQ@SDFHB@KKX�HLONQS@MS�LHKHS@QX�BNLONTMC�NE�SGD�
 EFG@M�-@SHNM@K� QLX�� - ��VHSG�DHFGS�RTHBHCD�ANLADQR�@MC�
@CCHSHNM@K� ENQBDR�� JHKKHMF�@S� KD@RS����RNKCHDQR�@MC�VNTMCHMF�
�� .M�,@QBG�����SGD�3@KHA@M�B@OSTQDC����� EFG@M�RNKCHDQR
HM�SGD�OQNUHMBD�NE�!@CFGHR
3GD�FNUDQMLDMS�@MC�42�ENQBDR�QDODKKDC�@�3@KHA@M�@SS@BJ�NM
SGD�BDMSQ@K�BHSX�NE�*TMCTY��DONMXLNTR�OQNUHMBD��NM� TFTRS
����HM�VGHBG����3@KHA@M�ƥFGSDQR�@MC�SGQDD�BHUHKH@MR�VDQD�JHKKDC�

@MC NUDQ �� HMITQDC 'NVDUDQ� @R NE 2DOSDLADQ ���� SGD 3@K�
HA@M QDONQSDCKX BNMSQNKKDC SGD LNRS SDQQHSNQX RHMBD SGD 42�KDC
HMSDQUDMSHNM NUDQSGQDV SGD 3@KHA@M HM ����
 EFG@M LHKHS@QX A@BJDC AX 42 ENQBDR B@QQHDC NTS BNLAHMDC
FQNTMC @MC @HQ NODQ@SHNMR SGQNTFGNTS SGD XD@Q� HMBQD@RHMF
SGD OQDRRTQD HM SGD LNMSGR NE 2DOSDLADQ @MC .BSNADQ %NQ
HMRS@MBD� NM 2DOSDLADQ ��� SVN @HQRSQHJDR AX SGD  EFG@M @MC
42 HQ %NQBD JHKKDC SVN NE 3@KHA@MŗR RG@CNVFNUDQMNQR SNFDSGDQ
VHSG �� NE SGDHQ ƥFGSDQR HM  M@Q #@Q� %@Q@G /QNUHMBD @MC #@Q@�
D�2NNE� 2@L@MF@M /QNUHMBD ,NQD @HQRSQHJDR SNNJ OK@BD NM
.BSNADQ ��� HM %@QX@A /QNUHMBD @MC *@MC@G@Q /QNUHMBD� JHKKHMF
�� 3@KHA@M @MC HMITQHMF �� .UDQ SGD BNTQRD NE SGD XD@Q SGD 42
 HQ %NQBDR CQNOODC @ SNS@K NE ����� ANLAR @MC LHRRHKDR� KD@C�
HMF SN SGD GHFGDRS MTLADQ RHMBD QDBNQCHMFR RS@QSDC HM ����
 BBNQCHMF SN 4- , � SGD MTLADQ NE BHUHK B@RT@KSHDR QD@BGDC
@ QDBNQC GHFG KDUDK !DSVDDM )@MT@QX @MC #DBDLADQ ������
BHUHKH@M B@RT@KSHDR VDQD QDBNQCDC NE VGHBG ����� VDQD JHKKDC
@MC ����� HMITQDC 4-'"1 CNBTLDMSDC @KLNRS ������� ODN�
OKD @R HMSDQM@KKX CHROK@BDC HM ���� 6GHKD SGD MTLADQ NE
BHUHKH@M E@S@KHSHDR CDBKHMDC HM SGD ƥQRS RHW LNMSGR BNLO@QDC SN
QDBDMS XD@QR� SGDHQ CD@SG SNKK HMBQD@RDCAX��ODQBDMS ADSVDDM
)TKX � @MC 2DOSDLADQ ��� HM BNLO@QHRNM SN SGD R@LD SHLD OD�
QHNC HM SGD OQDUHNTR XD@Q� L@JHMF SGDRD SGD CD@CKHDRS LNMSGR
ENQ BHUHKH@MR RHMBD 4- , QDBNQCR ADF@M HM ����  EFG@M
@MC 42�KDC 12, ENQBDR VDQD QDRONMRHAKD ENQ LNRS NE SGD BHUHK
B@RT@KSHDR HM SGD ƥQRS G@KE NE SGD XD@Q ,NRS NE SGD BHUHKH@M
B@RT@KSHDR� VDQD GHS AX @HQRSQHJDR S@QFDSHMF 3@KHA@M @MC NOHTL
OQNCTBSHNM E@BHKHSHDR @R SGDHQ L@HM RNTQBD NE HMBNLD %NQ HM�
RS@MBD� NM ,@X �� LTKSHOKD @HQRSQHJDR CDRSQNXDC LNQD SG@M
�� CQTF K@ANQ@SNQHDR QDK@SDC SN SGD 3@KHA@M HM !@JV@ CHRSQHBS�
%@Q@G /QNUHMBD� JHKKHMF @S KD@RS �� BHUHKH@MR -NM�FNUDQMLDMS
ENQBDR� OQHL@QHKX 3@KHA@M� B@TRDC LNRS BHUHKH@M B@RT@KSHDR HM
SGD RDBNMC G@KE $RODBH@KKX� ($# @SS@BJR BNMSHMTDC SN AD SGD
L@HM QD@RNM ENQ BHUHKH@M B@RT@KSHDR %NQ HMRS@MBD� NM 2DOSDL�
ADQ ��� 3@KHA@M CDSNM@SDC @ SQTBJ B@QQXHMF DWOKNRHUDR HM EQNMS
NE @ GNROHS@K HM 0@K@S BHSX� 9@ATK /QNUHMBD� JHKKHMF @S KD@RS ��
ODNOKD @MC HMITQHMF �� KDS SN SGD CDRSQTBSHNM NE SGD LNRS HL�
ONQS@MS GD@KSG E@BHKHSX HM SGD QDFHNM
3GD UHNKDMBD @F@HMRS ENQDHFM BHUHKH@MR @MC HMSDQM@SHNM@K NQ�
F@MHY@SHNMR BNMSHMTDC SGQNTFGNTS SGD XD@Q @MC HMSDMRHƥDC
SNV@QCR HSR DMC %NQ HMRS@MBD� NM 2DOSDLADQ �� 3@KHA@M ƥFGS�
DQR SQHDC SN @SS@BJ &QDDM 5HKK@FD BNLONTMC� @ QDRHCDMSH@K @QD@
TRDC AX HMSDQM@SHNM@K NQF@MHY@SHNMR HM SGD B@OHS@K *@ATK 3GD
@SS@BJ ADF@M VGDM @ 5!($# DWOKNCDC MD@Q SGD VDRSDQM V@KK
NE SGD BNLONTMC� CDRSQNXHMF MTLDQNTR GNTRDR  S KD@RS ��
BHUHKH@MR VDQD JHKKDC @MC LNQD SG@M ��� HMITQDC @R @ QDRTKS
NE SGD HMBHCDMS .M -NUDLADQ ��� @ 4- UDGHBKD V@R @SS@BJDC
VHSG @ FQDM@CD HM SGD NTSRJHQSR NE *@ATK� JHKKHMF NMD HMSDQM@�
SHNM@K 4- DLOKNXDD @MC HMITQHMF ƥUD NSGDQR
3GD ENTQSG OQDRHCDMSH@K DKDBSHNM RHMBD ���� V@R GDKC NM
2DOSDLADQ �� 3GD 3@KHA@M CHRQTOSDC SGD DKDBSHNM AX HM�
BQD@RHMF SGD MTLADQ NE ($# @SS@BJR @MC CHRBNTQ@FHMF  EFG@MR
EQNL DMSDQHMF ONKKHMF RS@SHNMR %NQ HMRS@MBD� NM )TKX ��� SGD
NƧBD NE UHBD�OQDRHCDMSH@K B@MCHC@SD  LQTKK@G 2@KDG V@R @S�
S@BJDC AX 3@KHA@M TRHMF 5!($# @MC ƥQD@QLR HM SGD B@OHS@K
*@ATK� JHKKHMF �� ODNOKD @MC HMITQHMF @S KD@RS �� .M 2DOSDL�
ADQ ��� LHKHS@MSR CDSNM@SDC @M ($# BKNRD SN @M DKDBSHNM Q@KKX
HM "G@QHJ@Q� /@QV@M OQNUHMBD� VGDQD /QDRHCDMS  RGQ@E &G@MH
V@R RTOONRDC SN FHUD @ RODDBG� JHKKHMF �� ODNOKD  MNSGDQ
($# DWOKNCDC RGNQSKX @ESDQ NM,@RRNTC 2PT@QD� *@ATK� BKNRD SN
FNUDQMLDMS LHMHRSQHDR� HMITQHMF �� ODNOKD 2NKDKX NM DKDBSHNM
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C@X 3@KHA@M B@QQHDC NTS �� @SS@BJR BNMBDMSQ@SHMF NM ONKKHMF
RS@SHNMR @MC RBGNNKR  C@X K@SDQ� DHFGS LDLADQR NE SGD DKDB�
SHNM RS@Ƥ VDQD JHCM@OODC AX SGD 3@KHA@M HM 2GHMV@QH CHRSQHBS�
/@QV@M /QNUHMBD  BBNQCHMF SN SGD OQDKHLHM@QX QDRTKSR OTA�
KHRGDC NM #DBDLADQ ��� �� LHKKHNM NE SGD �� LHKKHNM QDFHR�
SDQDC UNSDQR O@QSHBHO@SDC HM SGD DKDBSHNM NE VGHBG @ L@INQHSX
NE ���� ODQBDMS UNSDC ENQ HMBTLADMS  RGQ@E &G@MH CRS� LVD
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"NMƦHBS O@QSHDR�  EFG@MHRS@M UR /@JHRS@M
"NMƦHBS HSDLR� SDQQHSNQX� HMSDQM@SHNM@K ONVDQ

3GD UHNKDMS BQHRHR NUDQ SDQQHSNQX @MC HMSDQM@SHNM@K ONVDQ BNM�
SHMTDC ADSVDDM  EFG@MHRS@M @MC /@JHRS@M 3GD ONQNTR ANQCDQ
@MC SGD CDSDQHNQ@SHMF RDBTQHSX RHST@SHNM HM ANSG BNTMSQHDR QD�
L@HMDC SGD OQHL@QX HRRTD NE BNMSDMSHNM
(M )@MT@QX� /@JHRS@M ƥM@KHYDC SGD EDMBHMF NE @MNSGDQ ��� JL
@KNMF SGD #TQ@MC KHMD ANQCDQ .ƧBH@KR RS@SDC SG@S @ANTS
����� E@LHKHDR VNTKC AD QDRDSSKDC HM SGD @QD@
#DROHSD SGD  EFG@MHRS@M /@JHRS@M  BSHNM /K@M ENQ /D@BD @MC
2NKHC@QHSX � / //2�� ƥM@KHYDC HM ����� SDMRHNMR ADSVDDM SGD
MDFNSH@SHMF BNTMSQHDR BNMSHMTDC HMSN ���� %NQ HMRS@MBD� NM
,@QBG ���  EFG@MHRS@M QDB@KKDC HSR @LA@RR@CNQ SN /@JHRS@M
ENQ @ EDV C@XR @ESDQ SGD /@JHRS@MH FNUDQMLDMS G@C OQNLOSDC
 EFG@MHRS@M SN DRS@AKHRG @M HMSDQHL FNUDQMLDMS
.M )TMD �� @MC  TFTRS �� LDDSHMFR ADSVDDM  EFG@M @MC /@J�
HRS@MH NƧBH@KR VDQD GDKC SN QDUHDV SGD  / //2 3GD MDFNSH@S�
HMF O@QSHDR CDBHCDC SN RSQDMFSGDM AHK@SDQ@K BNNODQ@SHNM
'NVDUDQ� UHNKDMS HMBHCDMSR BNMSHMTDC %NQ HMRS@MBD� /@JHRS@MH
LHKHS@QX ENQBDR B@QQHDC NTS @M NODQ@SHNM KD@CHMF SN SGD CD@SGR
NE SGQDD BHUHKH@MR @MC SGD CDRSQTBSHNM NE @ LNRPTD HM #@M�
F@L #HRSQHBS� *TM@Q /QNUHMBD�  EFG@MHRS@M� NM 2DOSDLADQ ��
5HNKDMBD @QNRD @F@HM NM .BSNADQ ��� VGDM @ BK@RG ADSVDDM
 EFG@M @MC /@JHRS@MH LHKHS@QX ENQBDR HMITQDC RHW RNKCHDQR @MC
ƥUD BHUHKH@MR� LNRS KHJDKX NM SGD  EFG@M RHCD HM -@QH #HRSQHBS�
*TM@Q /QNUHMBD
%TQSGDQLNQD� ANSG FNUDQMLDMSR GDKC S@KJR NM SGD QDO@SQH@SHNM
NE  EFG@M QDETFDDR HM /@JHRS@M (M )TMD� ANSG BNTMSQHDR @MC
SGD 4- 'HFG "NLLHRRHNMDQ ENQ 1DETFDDR @FQDDC NM @ SVDKUD�
ONHMS CDBK@Q@SHNM SN HLOQNUD SGD RHST@SHNM NE  EFG@M QDETFDDR
.UDQ SGD BNTQRD NE SGD XD@Q� LNQD SG@M ����� QDFHRSDQDC @MC
������ TMCNBTLDMSDC  EFG@M QDETFDDR QDSTQMDC EQNL /@J�
HRS@M 'NVDUDQ� �� LHKKHNM  EFG@M QDETFDDR QDL@HMDC HM /@J�
HRS@M OEQ
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"NMƦHBS O@QSHDR� NOONRHSHNM FQNTOR� K@ANTQ TMHNMR� 'H�
Q@J LNUDLDMS UR FNUDQMLDMS

"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� M@SHNM@K ONVDQ

3GD UHNKDMS BQHRHR NUDQ SGD NQHDMS@SHNM NE SGD ONKHSHB@K RXRSDL
BNMSHMTDC ADSVDDM U@QHNTR NOONRHSHNM FQNTOR @MC SGD 'HQ@J

LNUDLDMS NM SGD NMD G@MC� @MC SGD FNUDQMLDMS NM SGD NSGDQ
G@MC
3GHR XD@QŗR OQNSDRSR VDQD LNRSKX BDMSDQDC @QNTMC SGD DMC
NE /QDRHCDMS  ACDK@YHY !NTSDƦHJ@ŗR OQDRHCDMBX @MC SGD ENK�
KNVHMF DKDBSNQ@K OQNBDRR  ESDQ SGD FNUDQMLDMS @MMNTMBDC
SG@S !NTSDƦHJ@ VNTKC RDDJ @ ƥESG SDQL HM NƧBD NM %DAQT@QX
�� M@SHNMVHCD OQNSDRSR DQTOSDC NM %DAQT@QX �� VHSG QDONQS�
DCKX GTMCQDCR NE SGNTR@MCR NE ODNOKD S@JHMF SN SGD RSQDDSR
3GD RN�B@KKDC 'HQ@J LNUDLDMS BNMSHMTDC SN RS@FD OQNSDRSR
HM SGD BHSHDR NE  KFHDQR� !NTHQ@� "NMRS@MSHMD� .Q@M� @MC 3HYH
.TYNT� DONMXLNTR OQNUHMBDR� @MC U@QHNTR NSGDQ BHSHDR DUDQX
%QHC@X SGQNTFGNTS SGD XD@Q 2HLHK@QKX� RSTCDMSR OQNSDRSDC DU�
DQX 3TDRC@X 3GD OQNSDRSDQR CDL@MCDC SGD QDRHFM@SHNM NE U@Q�
HNTR FNUDQMLDMS @MC @QLX NƧBH@KR� @R VDKK @R SGD NUDQG@TK NE
SGD LHKHS@QX QTKD SGQNTFG CDLNBQ@SHB QDENQLR
2TARDPTDMS VDDJ�KNMF OQNSDRSR @MC QDOD@SDC CDL@MCR AX
@QLX BGHDE NE RS@Ƥ  GLDC &@HC 2@K@G� !NTSDƦHJ@ @MMNTMBDC
GHR QDRHFM@SHNM NM  OQHK �� SVN VDDJR ADENQD SGD RBGDCTKDC
OQDRHCDMSH@K DKDBSHNM /QDRHCDMSH@K DKDBSHNMR VDQD QDRBGDC�
TKDC ENQ )TKX � @MC SGDM ONRSONMDC SN #DBDLADQ �� @LHCRS
ANXBNSSR AX ONKHSHB@K ENQBDR @MC K@QFD ONOTK@Q OQNSDRSR
6GHKRS SGD OQNSDRSR QDL@HMDC K@QFDKX OD@BDETK� ONKHBD ENQBDR
@MC OQNSDRSDQR BK@RGDC NM RDUDQ@K NBB@RHNMR� @MC GTMCQDCR NE
OQNSDRSDQR VDQD @QQDRSDC %NQ HMRS@MBD� NM ,@QBG �� OQNSDRSDQR
U@MC@KHYDC ATHKCHMFR NM @ RGNOOHMF RSQDDS @MC RDS ƥQD SN @
A@MJ HM  KFHDQR� VGHKRS ONKHBD TRDC SD@Q F@R� V@SDQ B@MMNMR�
QTAADQ ATKKDSR @MC RNTMC ANLAR SN CHRODQRD SGD BQNVCR 3GD
BK@RGDR KDES QDONQSDCKX �� ONKHBD NƧBDQR @MC @S KD@RS RDUDM
BHUHKH@MR HMITQDC� NMD OQNSDRSDQ CHDC TMCDQ BNMSDRSDC BHQBTL�
RS@MBDR .M )TMD ��� �� OQNSDRSDQR VDQD @QQDRSDC @MC K@SDQ
BNMUHBSDC ENQ B@QQXHMF SGD  L@YHFG Ʀ@F CTQHMF @ CDLNMRSQ@�
SHNM HM  KFHDQR :→  KFDQH@ �!DQADQR�*@AXKH@�<
3GD OQNSDRSR HMSDMRHƥDC HM SGD VDDJR KD@CHMF TO SN SGD DKDB�
SHNM .M -NUDLADQ ��� OQNSDRSDQR BNMRSQTBSDC @ AQHBJ V@KK
SN AKNBJ SGD DMSQ@MBD NE SGD KNB@K NƧBD NE SGD MDVKX BQD�
@SDC DKDBSNQ@K @TSGNQHSX � -($� HM 3HBGX� !DI@H@ OQNUHMBD /N�
KHBD ENQBDR TRDC SD@Q F@R @MC QTAADQ ATKKDSR� HMITQHMF SGQDD
.M -NUDLADQ ��� SGD $TQNOD@M /@QKH@LDMS O@RRDC @ QDRNKT�
SHNM BNMCDLMHMF GTL@M QHFGSR UHNK@SHNMR AX RDBTQHSX ENQBDR
CTQHMF SGD 'HQ@J OQNSDRSR &NUDQMLDMS NƧBH@KR BQHSHBHYDC SGD
QDRNKTSHNM @MC SGD OQN�FNUDQMLDMS &DMDQ@K 4MHNM NE  KFDQH@M
6NQJDQR NQF@MHYDC @ L@QBG @SSDMCDC AX @ EDV GTMCQDC ODN�
OKD NM -NUDLADQ �� HM NQCDQ SN OQNSDRS @F@HMRS ŗENQDHFM HMSDQ�
EDQDMBDŗ @R VDKK @R SN RTOONQS SGD TOBNLHMF DKDBSHNMR
.M DKDBSHNM C@X� #DBDLADQ ��� SDMR NE SGNTR@MCR NE ODN�
OKD OQNSDRSDC @KK NUDQ SGD BNTMSQX (M !DI@H@ BHSX� DONMXLNTR
OQNUHMBD� OQNSDRSDQR BKNRDC ONKKHMF RS@SHNMR @MC CDRSQNXDC
A@KKNSR (M 3HYH .TYNT� ONKHBD CHRODQRDC @ OQNSDRS TRHMF SD@Q
F@R @MC QTAADQ ATKKDSR� HMITQHMF RDUDQ@K OQNSDRSDQR  S KD@RS
��� OQNSDRSDQR VDQD @QQDRSDC HM .Q@M  -($ @MMNTMBDC SGD
@QLXŗR E@UNQDC B@MCHC@SD  ACDKL@CIHC 3DAANTMD @R DKDBSDC
OQDRHCDMS VHSG @ STQMNTS NE �� ODQBDMS .OONRHSHNM O@QSHDR
B@KKDC @ ANXBNSS @MC BNMSDRSDC SGD QDRTKSR 3GD VDDJKX 3TDR�
C@X @MC %QHC@X 'HQ@J OQNSDRSR BNMSHMTDC @GS
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"NMƦHBS O@QSHDR� NOONRHSHNMR FQNTOR UR FNUDQMLDMS
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� M@SHNM@K ONVDQ

3GD� UHNKDMS� BQHRHR� NUDQ� M@SHNM@K� ONVDQ� @MC� SGD� NQHDMS@SHNM�
NE�SGD�ONKHSHB@K�RXRSDL�BNMSHMTDC�ADSVDDM�2GHHSD�NOONRHSHNM�
FQNTOR�@MC�SGD�FNUDQMLDMS
 R�HM�OQDUHNTR�XD@QR��SGD�FNUDQMLDMS�KHLHSDC�NOONRHSHNM�@B�
SHUHSHDR�.M�)@MT@QX�����!@GQ@HMŗR�"NTQS�NE�"@RR@SHNM�NQCDQDC�
SGD�CHRRNKTSHNM�NE�SGD�NOONRHSHNM�O@QSX�-@SHNM@K�#DLNBQ@SHB�
 BSHNM�2NBHDSX� .M� )@MT@QX�����!@GQ@HMŗR�GHFGDRS�BNTQS�TO�
GDKC�SGD�KHED�RDMSDMBDR�NE�SGD�NOONRHSHNM�KD@CDQR�2GDHJG� KH�
2@KL@M��2GDHJG�'@RR@M�2TKS@M��@MC� KH�@K� RV@C� .'"'1�HR�
RTDC�@�RS@SDLDMS�NM�%DAQT@QX����HM�VGHBG�HS�Q@HRDC�BNMBDQMR�
@ANTS� SGD� E@HQMDRR�NE� SGD� SQH@K�@F@HMRS� SGD� SGQDD�NOONRHSHNM�
KD@CDQR� .M�%DAQT@QX�����SGD�!@GQ@HMH�3NO�"NTQS�NE� OOD@KR�
RDMSDMBDC�@MNSGDQ�NOONRHSHNM�LDLADQ��2GDHJG�'@RR@M� (RR@��
SN�SDM�XD@QR�HM�OQHRNM
 GD@C�NE�SGD�@MMHUDQR@QX�NE�SGD������TOQHRHMF�NM�%DAQT@QX�
����SGD�FNUDQMLDMS�HMBQD@RDC�@QQDRSR�NE�OQNSDRSDQR�@MC�RTR�
ODBSDC�NOONRHSHNM�LDLADQR� .M�%DAQT@QX���������ODNOKD�
VDQD�RDMSDMBDC�SN�I@HK�HM�@�RHMFKD�OQNBDDCHMF�ENQ�O@QSHBHO@SHNM�
HM� RHS�HMR�  CCHSHNM@KKX�� NM� OQHK���������ODNOKD�VDQD� RDM�
SDMBDC�SN�I@HK��@MC�SGDHQ�BHSHYDMRGHO�VDQD�QDUNJDC�ENQ�@KKDFDCKX�
OK@MMHMF�SN�ENQL�@�SDQQNQ�FQNTO�3GHR�@BS�V@R�VHCDKX�BQHSHBHYDC�
AX�NOONRHSHNM�FQNTOR�@MC�HMSDQM@SHNM@K�GTL@M�QHFGSR�NQF@MH�
Y@SHNMR�"NMRDPTDMSKX��*HMF�'@L@C�AHM�(R@� K�*G@KHE@�QDRSNQDC�
SGD�BHSHYDMRGHO�NE�����ODNOKD� 'NVDUDQ��L@MX�NE�SGD�L@INQ�
NOONRHSHNM�ƥFTQDR�QDONQSDCKX�CHC�MNS�QDF@HM�BHSHYDMRGHO�
.M�)TKX��������ODNOKD�VDQD�RDMSDMBDC�SN�KHED�@MC����ODNOKD�SN�
TO�SN����XD@QR�HM�OQHRNM�ENQ�@KKDFDCKX�ENQLHMF�@�SDQQNQHRS�FQNTO�
%TQSGDQ��@TSGNQHSHDR�DWDBTSDC� SGQDD�ODNOKD� ENQ� SGDHQ�@KKDFDC�
HMUNKUDLDMS� HM� SGD� JHKKHMF�NE�@�ONKHBD�NƧBDQ�@MC�@M� HL@L�
3VN� NE� SGNRD� DWDBTSDC� VDQD� HCDMSHƥDC� @R� 2GHHSD� @BSHUHRSR�
!DFHMMHMF�NM�)TKX�����SGD�DWDBTSHNMR�RO@QJDC�OQNSDRSR�HM�!H�
K@C� @K�0@CDDL�� -NQSGDQM� &NUDQMNQ@SD�� VGHBG� FNUDQMLDMS�
ENQBDR�SQHDC�SN�CHRODQRD�VHSG�SD@Q�F@R�� KD@UHMF�NMD�OQNSDRSDQ�
CD@C�  CCHSHNM@K�OQNSDRSR�NBBTQQDC�HM�2DOSDLADQ�@MC�.BSN�
ADQ�SGQNTFGNTS�SGD�-NQSGDQM�@MC�"@OHS@K�&NUDQMNQ@SDR� %NQ�
HMRS@MBD��NM�2DOSDLADQ���@MC����HM�,@M@L@�@MC�-TV@HCQ@S��
"@OHS@K�@MC�-NQSGDQM�&NUDQMNQ@SDR� QDRODBSHUDKX�� @R�VDKK�@R�
NM�.BSNADQ���@MC����HM�2@M@AHR��"@OHS@K�&NUDQMNQ@SD�\DG
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"NMƦHBS O@QSHDR� LHKHS@MS FQNTOR UR FNUDQMLDMS
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� RTAM@SHNM@K OQD�

CNLHM@MBD



3GD�V@Q�NUDQ�HCDNKNFX�@MC�RTAM@SHNM@K�OQDCNLHM@MBD�HM�SGD�
2HM@H� /DMHMRTK@� BNMSHMTDC�ADSVDDM�LHKHS@MS� FQNTOR� NM� SGD�
NMD�G@MC��@MC�SGD�FNUDQMLDMS�NM�SGD�NSGDQ�G@MC�  R�HM�SGD�
OQDUHNTR� XD@QR��LNRS� BK@RGDR� NBBTQQDC� HM�-NQSG� 2HM@H�&NU�
DQMNQ@SD� 3GD�BNMƦHBS�NUDQK@OODC�VHSG�ƥFGSHMF�@F@HMRS� SGD�
(RK@LHB�2S@SDŗR��(2��KNB@K�@ƧKH@SD��B@KKDC�2HM@H�/QNUHMBD��NODQ�
@SHMF�HM�SGD�R@LD�@QD@�:→�(Q@P��2XQH@��DS�@K��(2�<
.M� )@MT@QX� ��� $FXOSH@M� /QDRHCDMS�  ACDK� %@SS@G� @K�2HRH� @B�
JMNVKDCFDC� $FXOSŗR� BKNRD� RDBTQHSX� BNNODQ@SHNM�VHSG� (RQ@DK�
VHSG�QDF@QC�SN�SGD�RHST@SHNM�HM�2HM@H�HM�@M�HMSDQUHDV�VHSG�"!2�
-DVR�  BBNQCHMF� SN� @K�2HRH�� SGHR� HMBKTCDC� SGD� DWBG@MFD� NE�
HMSDKKHFDMBD�HMENQL@SHNM�@MC�SGD�@KKNV@MBD�NE�SGD�(RQ@DKH� HQ�
%NQBD� SN�DMSDQ�$FXOSH@M�@HQRO@BD� 'HR�RS@SDLDMS�V@R� HM�@B�
BNQC@MBD� VHSG� QDONQSR� NE� (RQ@DKH� @HQRSQHJDR� HM� 2HM@H�� S@QFDS�
HMF�VD@ONM�RGHOLDMSR� SN�LHKHS@MS�FQNTOR� HM�&@Y@� :→� (RQ@DK�
�'@L@R�DS�@K�<
3GQNTFGNTS�SGD�XD@Q��$FXOSH@M� QLDC�%NQBDR��$ %��@MC�$FXO�
SH@M�-@SHNM@K�/NKHBD��$-/��BNMSHMTDC�SN�ƥFGS�@F@HMRS�LHKHS@MS�
FQNTOR��QDRTKSHMF�HM�SGD�CD@SG�NE�@S�KD@RS�����LHKHS@MSR� %TQ�
SGDQLNQD��LHKHS@MS�FQNTOR�@SS@BJDC�$-/�@MC�$ %��@R�VDKK�@R�
BHUHKH@MR� %NQ�HMRS@MBD��NM�%DAQT@QX�����$-/�Q@HCDC�SVN�LHKH�
S@MS�GHCDNTSR� HM�SGD� AT�$HS@�@MC�.ADHC@S�MDHFGANQGNNC�NE�
@K� QHRG�BHSX��-NQSG�2HM@H�&NUDQMNQ@SD�$-/�JHKKDC����LHKHS@MSR�
HM�SGD�ENKKNVHMF�BK@RGDR�@MC�RDHYDC�VD@ONMR�� ($#R��@MC�@L�
LTMHSHNM
.M�,@X����� $ %� QDONQSDC� SGD�@RR@RRHM@SHNM�NE����LHKHS@MSR�
@MC�@QQDRS�NE�@MNSGDQ�����HM�BNTQRD�NE�QDBDMS�LHKHS@QX�NODQ@�
SHNMR�HM�2HM@H� BBNQCHMF�SN�SGD�RS@SDLDMS��LHKHS@MSR�JHKKDC�ƥUD�
$ %�LDLADQR�.M�)TKX�����$ %�@HQRSQHJDR�S@QFDSDC�GHCDNTSR�NE�
LHKHS@MSR�MD@Q�SGD�BHSHDR�@K� QHRG�@MC�!HQ�@K� AC��-NQSG�2HM@H��
QDONQSDCKX�JHKKHMF����LHKHS@MSR� .M�2DOSDLADQ���� @M�@QLDC�
FQNTO�JHKKDC�@S� KD@RS�NMD�BHUHKH@M�@MC�@ACTBSDC�@MNSGDQ� SDM�
NM�@�QN@C�MD@Q�SGD�BHSX�NE�!HQ�@K� AC�.M�2DOSDLADQ�����LHK�
HS@MSR�@SS@BJDC�@�LHKHS@QX�BGDBJONHMS�HM�@K� QHRG��QDRTKSHMF�HM�
SGD�CD@SG�NE�SGQDD�LHKHS@MSR��SGQDD�RNKCHDQR�@MC�SGD�VNTMCHMF�
NE�@MNSGDQ� SVN� .M�-NUDLADQ���� @QLX�RNTQBDR�@MMNTMBDC�
SGD�@RR@RRHM@SHNM�NE����LHKHS@MSR�HM�2HM@H��OQHNQ�SN�SGD�DMC�NE�
2DOSDLADQ�%NQ�DW@LOKD��NM�.BSNADQ�����$-/�RGNS�@MC�JHKKDC�
���LHKHS@MSR�HM�@K� QHRG��@KKDFDCKX�OK@MMHMF�@SS@BJR�,NQDNUDQ��
NM�#DBDLADQ����LHKHS@MSR�@SS@BJDC�@M�$-/�BGDBJONHMS�HM�SGD�
BHSX� NE�1@E@G�� -NQSG� 2HM@H�� JHKKHMF� NMD�ONKHBD� BNMRBQHOS� @MC�
VNTMCHMF�SVN�NSGDQR
.M�,@X�����'TL@M�1HFGSR�6@SBG� �'16��OTAKHRGDC�@�QDONQS�
@BBTRHMF�$FXOSH@M�ENQBDR�NE�BNLLHSSHMF�UHNKDMBD�@F@HMRS�BHUHK�
H@MR��HMBKTCHMF�V@Q�BQHLDR��HM�BNTQRD�NE�NODQ@SHNMR�@F@HMRS�LHK�
HS@MSR�HM�2HM@H� KKDFDCKX��$FXOSH@M�ENQBDR�BNMCTBSDC�@QAHSQ@QX
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@QQDRSR� SNQSTQD� DWSQ@ITCHBH@K JHKKHMFR @MC ENQBDC CHROK@BDLDMS
HLG

$&8/3 �.//.2(3(.-�

(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR� LHKHS@MS NOONRHSHNM FQNTOR� ONKHSHB@K
NOONRHSHNM @MC @BSHUHRSR UR FNUDQM�
LDMS

"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� M@SHNM@K ONVDQ

3GD UHNKDMS BQHRHR NUDQ SGD NQHDMS@SHNM NE SGD ONKHSHB@K RXRSDL
@MC M@SHNM@K ONVDQ BNMSHMTDC ADSVDDM SGD NOONRHSHNM @MC
SGD FNUDQMLDMS  R HM OQDUHNTR XD@QR� SGD NOONRHSHNM V@R
BNLONRDC NE (RK@LHRS LHKHS@MS FQNTOR RTBG @R '@RL ,NUD�
LDMS @MC +DV@@ @K�3G@VQ@� NM SGD NMD G@MC� @MC SGD BHUHKH@M
NOONRHSHNM @MC @BSHUHRSR� NM SGD NSGDQ G@MC 3GD BQHRHR V@R
HMƦTDMBDC AX SGD FNUDQMLDMSŗR ƥFGS @F@HMRS SGD RN�B@KKDC (R�
K@LHB 2S@SD @MC NSGDQ LHKHS@MS FQNTOR NM SGD 2HM@H /DMHMRTK@
:→ $FXOS �LHKHS@MSR � 2HM@H /DMHMRTK@�� 2XQH@� (Q@P DS @K �(2�<
3GQNTFGNTS SGD XD@Q� $FXOSH@M-@SHNM@K /NKHBD �$-/� @MC $FXO�
SH@M  QLDC %NQBDR BNMSHMTDC SN OTQRTD LHKHS@MS NOONRHSHNM
FQNTOR� VGHBG� HM STQM� EQDPTDMSKX @SS@BJDC $-/ ENQBDR @MC
BHUHKH@MR  R HM O@RS XD@QR� @SS@BJR AX (RK@LHRS FQNTOR @KRN S@Q�
FDSDC JDX DBNMNLHB RDBSNQR K@QFDKX BNMSQNKKDC AX SGD LHKHS@QX
RTBG @R SNTQHRL @MC BNMRSQTBSHNM .M )@MT@QX ��� SGD (MSD�
QHNQ ,HMHRSQX @MMNTMBDC SGD @QQDRS NE �� ODNOKD @KKDFDCKX AD�
KNMFHMF SN @ MDVKX ENQLDC ,TRKHL !QNSGDQGNNC �,!� @ƧKH�
@SD B@KKDC  KK@GNL 3G@VQ@ 3GD ,HMHRSQX @BBTRDC SGD FQNTO
NE OK@MMHMF SDQQNQHRS @BSHNMR NM SGD @MMHUDQR@QX NE SGD ����
$FXOSH@M 1DUNKTSHNM .M ,@X ��� @ QN@CRHCD ANLA HMITQDC ��
SNTQHRSR HM @ ATR MD@Q &HY@ /XQ@LHCR� &HY@ &NUDQMNQ@SD GD
MDWS C@X� $-/ BNMCTBSDC Q@HCR @MC JHKKDC SVDKUD RTRODBSDC
LHKHS@MSR HM SGD BHSX �SG NE .BSNADQ� &HY@ &NUDQMNQ@SD� @MC @K�
2GNQNTJ BHSX� "@HQN &NUDQMNQ@SD .M  TFTRS �� @ B@Q ANLA DW�
OKNCDC MDWS SN SGD -@SHNM@K "@MBDQ (MRSHSTSD HM SGD B@OHS@K NE
"@HQN� JHKKHMF �� @MC HMITQHMF �� NSGDQR #TQHMF RD@QBG NODQ�
@SHNMR SGD ENKKNVHMF C@X� $-/ RGNS @MC JHKKDC DHFGS @KKDFDC
'@RL ,NUDLDMS LHKHS@MSR HM SGD BHSX NE  SR@� %@XNTL &NU�
DQMNQ@SD� @MC RDUDM LNQD HM @K�2GNQNTJ BHSX .M 2DOSDLADQ
��� $-/ JHKKDC RDUDM +DV@@ @K�3G@VQ@ LHKHS@MSR� HMBKTCHMF SGD
FQNTOŗR KD@CDQ� HM RGNNSNTSR HM .ANTQ BHSX� 0@KXTAH@ &NUDQ�
MNQ@SD� @MC 'DKV@M BHSX� "@HQN &NUDQMNQ@SD 3GQNTFGNTS SGD
XD@Q� $-/ JHKKDC @S KD@RS �� LHKHS@MSR CTQHMF RD@QBG NODQ@SHNMR
@MC BK@RGDR� VGHKD RDUDM $-/ NƧBDQR VDQD JHKKDC
3GD BNMƦHBS V@R L@QJDC AX BNTMSQXVHCD BHUHKH@M @MSH�
FNUDQMLDMS OQNSDRSR HM K@SD 2DOSDLADQ /QNSDRSR VDQD SQHF�
FDQDC AX UHCDNR NM RNBH@K LDCH@ QDKD@RDC AX  KH ,NG@LDC�
@ 2O@HM�A@RDC $FXOSH@M ATHKCHMF BNMSQ@BSNQ ENQL@KKX HMUNKUDC
HM FNUDQMLDMS BNMRSQTBSHNM OQNIDBSR ,NG@LDC AK@LDC /QDR�
HCDMS  ACDK %@SS@G @K�2HRH @MC SGD LHKHS@QX ENQ MDONSHRL @MC
BNQQTOSHNM� @MC B@KKDC ENQ OQNSDRSR .M 2DOSDLADQ ��� GTM�
CQDCR OQNSDRSDC SGQNTFGNTS SGD BNTMSQX� CDL@MCHMF SGD OQDR�
HCDMSŗR QDRHFM@SHNM .MD C@X K@SDQ� OQNSDRSDQR BK@RGDC VHSG
$-/ ENQBDR HM SGD BHSX NE 2TDY� DONMXLNTR FNUDQMNQ@SD� VGDM
SGD K@SSDQ QDONQSDCKX TRDC SD@Q F@R� QTAADQ ATKKDSR� @MC KHUD
@LLTMHSHNM (M SGD ENKKNVHMF C@XR� $-/ @QQDRSDC SGNTR@MCR
NE ODNOKD @MC KNBJDC CNVM OTAKHB OK@BDR @GD@C NE OK@MMDC
OQNSDRSR %NQ HMRS@MBD� NM 2DOSDLADQ ��� $-/ @QQDRSDC DKDUDM

LDLADQR NE SGD (RSHJK@K O@QSX ENQ SGDHQ RTOONQS NE SGD OQNSDRSR
.M 2DOSDLADQ ��� $-/ BQ@BJDC CNVM NM MDVOQNSDRSR HM "@HQN
@MC NSGDQ BHSHDR� VGDQD@R SGNTR@MCR NE RTOONQSDQR NE @K�2HRH
GDKC BNTMSQXVHCD Q@KKHDR 4MSHK SGD DMC NE .BSNADQ� $-/ CD�
S@HMDC @OOQNW ����� ODQRNMR ENQ SGDHQ @KKDFDC HMUNKUDLDMS
HM SGD OQNSDRSR .M #DBDLADQ ��� SGD "@HQN "QHLHM@K "NTQS
RDMSDMBDC ,NG@LDC SN ƥUD XD@QR HM @ARDMSH@ CTD SN S@W DU@�
RHNM
(M SGD BNTQRD NE SGD XD@Q� SGD FNUDQMLDMS NE @K�2HRH SNNJ RDU�
DQ@K RSDOR SN BNMRNKHC@SD HSR ONVDQ .M %DAQT@QX ��� SGD /@Q�
KH@LDMS @FQDDC NM OQNONRDC BNMRSHSTSHNM@K @LDMCLDMSR SG@S
HMBKTCDC DWSDMCDC OQDRHCDMSH@K SDQLR  QDEDQDMCTL HM  OQHK
BNMƥQLDC SGD BG@MFDR VHSG @M @OOQNU@K Q@SD NE �� ODQBDMS
@MC @ STQMNTS NE �� ODQBDMS� @KKNVHMF @K�2HRH SN DWSDMC GHR
OQDRHCDMBX TMSHK ���� HM B@RD NE QDDKDBSHNM .M )TMD ��� @K�
2HRHŗR OQDCDBDRRNQ ,NG@LDC ,NQRH CHDC HM @ BNTQSQNNL� @ESDQ
GD @KKDFDCKX G@C ADDM CDMHDC @BBDRR SN @ CNBSNQ C@K� IGD
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"NMƦHBS O@QSHDR� HMSQ@�RXRSDLHB NOONRHSHNM� MNM�
RXRSDLHB NOONRHSHNM UR FNUDQMLDMS

"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� M@SHNM@K ONVDQ

3GD UHNKDMS BQHRHR NUDQ SGD NQHDMS@SHNM NE SGD ONKHSHB@K RXRSDL
@MC M@SHNM@K ONVDQ BNMSHMTDC ADSVDDM HMSQ@�RXRSDLHB NO�
ONRHSHNM FQNTOR RTBG @R QDENQLHRS O@QSHDR @MC MNM�RXRSDLHB
NOONRHSHNMR NM SGD NMD G@MC� @MC SGD FNUDQMLDMS NM SGD
NSGDQ G@MC 6GHKD HMSQ@�RXRSDLHB NOONRHSHNM FQNTOR QDL@HMDC
L@QFHM@KHYDC @MC SGD 42 ŗL@WHLTL OQDRRTQD B@LO@HFMŗ BNM�
SHMTDC� CNLDRSHB OQNSDRS FQNTORŗ� BNMMDBSDC AX DBNMNLHB CD�
OQHU@SHNM� @R VDKK @R DWHKDC NOONRHSHNM FQNTORŗ @BSHUHSHDR� HM�
SDMRHƥDC
3GD QD�HLONRHSHNM NE 42 R@MBSHNMR HM ������� DW@BDQA@SDC
SGD DBNMNLHB RHST@SHNM @MC HMBQD@RDC OTAKHB CHRRDMS +NV�
HMBNLD DLOKNXDDR� RTBG @R VNQJDQR @MC SD@BGDQR� QD@BSDC
VHSG OQNSDRSR @MC RSQHJDR %NQ HMRS@MBD� '@ES 3@OODG 2TF@Q
"@MD ,HKK +@ANTQ 2XMCHB@SD NQF@MHYDC RDUDQ@K QNTMCR NE
RSQHJDR SGQNTFGNTS SGD XD@Q� KD@CHMF SN SGD @QQDRSR @MC HL�
OQHRNMLDMS NE SGD NQF@MHYDQR -TLDQNTR NOONRHSHNM FQNTOR
@MC @BSHUHRSR HMRHCD @MC NTSRHCD SGD BNTMSQX� @R VDKK @R SGD
4- RODBH@K 1@OONQSDTQ NM GTL@M QHFGSR HM (Q@M� BNMCDLMDC
KNMF�SDQL HLOQHRNMLDMS UDQCHBSR @F@HMRS BHUHK QHFGSR @BSHUHRSR�
@MC B@KKDC TONM SGD FNUDQMLDMS SN QDRODBS NOONRHSHNM QHFGSR
6GHKD SGD FNUDQMLDMS HMSQNCTBDC RNLD LD@RTQDR SN @CCQDRR
SGD DBNMNLHB BG@KKDMFDR� SGD CDBHRHNM SN RHFMHƥB@MSKX HM�
BQD@RD F@R OQHBDR RO@QJDC M@SHNMVHCD OQNSDRSR HM -NUDLADQ
 ESDQ SGD NƧBH@K @MMNTMBDLDMS NM -NUDLADQ ��� OQNSDRSR
DQTOSDC @MC PTHBJKX DWO@MCDC SN LNQD SG@M ��� BHSHDR @BQNRR
SGD BNTMSQX 6HSGHM SGD MDWS C@XR� GTMCQDCR NE FNUDQMLDMS
ATHKCHMFR� ONKHBD RS@SHNMR� A@MJR� RSNQDR� @MC ODSQNK RS@SHNMR
VDQD RDUDQDKX C@L@FDC %QNL -NUDLADQ �� SN ��� SGD FNU�
DQMLDMS RGTS CNVM @KK LNAHKD RDQUHBDR @MC BTS HMSDQMDS RDQ�
UHBD .M -NUDLADQ ��� (Q@MŗR 2TOQDLD +D@CDQ  X@SNKK@G  KH
*G@LDMDH BK@HLDC BNTMSDQ�QDUNKTSHNM@QHDR @MC ENQDHFM DMD�
LHDR NE SGD BNTMSQX SN AD QDRONMRHAKD ENQ SGD UHNKDMBD @MC
B@KKDC ENQ @M DMC NE SGD OQNSDRSR .M -NUDLADQ ��� SGD FNU�
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DQMLDMS @MMNTMBDC SG@S SGD QHNSR G@C DMCDC  LMDRSX (MSDQ�
M@SHNM@K DRSHL@SDC SG@S @S KD@RS ��� OQNSDRSDQR VDQD JHKKDC HM
LNQD SG@M �� BHSHDR @MC ����� VDQD @QQDRSDC @BQNRR SGD BNTM�
SQX� VGHKD SGD NƧBH@KKX BNMƥQLDC MTLADQ NE CD@SGR CHC MNS
DWBDDC SVDKUD GHHJ

(1 - �/#*( $3  +�

(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR� /#*(� U@QHNTR NSGDQ *TQCHRG O@QSHDR
@MC FQNTOR UR FNUDQMLDMS

"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� M@SHNM@K ONVDQ

3GD UHNKDMS BQHRHR NUDQ M@SHNM@K ONVDQ @MC SGD NQHDMS@SHNM NE
SGD ONKHSHB@K RXRSDL BNMSHMTDC ADSVDDM SGD #DLNBQ@SHB /@QSX
NE (Q@MH@M *TQCHRS@M �/#*(�� @R VDKK @R U@QHNTR NSGDQ *TQCHRG
O@QSHDR @MC FQNTOR NM SGD NMD G@MC� @MC SGD FNUDQMLDMS NM
SGD NSGDQ G@MC
 ESDQ SGD GD@UX BQNRR�ANQCDQ NODQ@SHNM B@QQHDC NTS AX SGD (Q@�
MH@M (RK@LHB 1DUNKTSHNM@QX &T@QC "NQOR �(1&"� HM 2DOSDLADQ
����� CTQHMF VGHBG RDUDM RGNQS�Q@MFD A@KKHRSHB LHRRHKDR VDQD
ƥQDC @S SGD /#*( GD@CPT@QSDQR HM *NX 2@MI@P� $QAHK &NUDQ�
MNQ@SD� (Q@P� SGD BK@RGDR ADSVDDM /#*( @MC (1&" CDBKHMDC RHF�
MHƥB@MSKX !X )TMD ����� ƥUD QDONQSDC HMBHCDMSR NBBTQQDC AD�
SVDDM (1&" @MC*TQCHRG /DRGLDQF@� NEVGHBG NMKX NMDV@R QD�
ONQSDCKX KHMJDC /#*( (M SGHR NMD O@QSHBTK@Q HMBHCDMS� SGD /DRG�
LDQF@ BK@RGDC VHSG (1&" ENQBDR @S SGD ANQCDQ @QD@ MD@Q SGD
BHSX NE "GNL@M� $QAHK &NUDQMNQ@SD� (Q@P� NM )TMD �� +@SDQ SG@S
C@X� (1&" ENQBDR RGDKKDC SGD @QD@
(M )TKX� UHNKDMBD DRB@K@SDC @ESDQ @M TMHCDMSHƥDC @QLDC FQNTO
ƥQDC NM @M (1&" UDGHBKD NM )TKX �� JHKKHMF SGQDD (1&" ƥFGSDQR
@MC HMITQHMF NMD .M SGD ENKKNVHMF C@X� @ESDQ @M (1&" BNL�
L@MCDQ RS@SDC SG@S (1&" ŗVHKK @SS@BJ SGD /#*( DUDQXVGDQD HM
SGD VNQKCŗ� (1&" ADF@M @M NƤDMRHUD @F@HMRS SGD RSQNMFGNKCR
@MC SQ@HMHMF BDMSDQR NE *TQCHRG /DRGLDQF@ @BQNRR SGD ANQ�
CDQ HM SGD (Q@PH QDFHNM NE *TQCHRS@M� @R VDKK @R *DQL@MRG@G
/QNUHMBD� (Q@M� TRHMF LHRRHKDR� CQNMDR� @MC @QSHKKDQX TMHSR 3GD
NƤDMRHUD K@RSDC ENQ SGQDD C@XR� KD@UHMF SVN BHUHKH@MR CD@C @MC
SVN LNQD HMITQDC HM 2HC@J@M� *TQCHRS@M 1DFHNM� (Q@P ,NQD�
NUDQ� NMD (1&" ƥFGSDQ V@R JHKKDC HM @ BK@RG VHSG /DRGLDQF@ HM
*DQL@MRG@G� DONMXLNTR &NUDQMNQ@SD� NM )TKX ��
+@SDQ NM -NUDLADQ ��� @ ETDK OQHBD GHJD RO@QJDC K@QFDKX
OD@BDETK OQNSDRSR @BQNRR RDUDQ@K BHSHDR @BQNRR (Q@M :→ (Q@M �.O�
ONRHSHNM�< .M -NUDLADQ ��� SGD FNUDQMLDMS @MMNTMBDC SG@S
SGD QHNSR G@C DMCDC 3GD /#*( OTAKHBKX DWOQDRRDC HSR RTOONQS
ENQ SGD OQNSDRSR LVD
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"NMƦHBS O@QSHDR� (Q@M UR (RQ@DK
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� HMSDQM@SHNM@K ONVDQ

3GD UHNKDMS BQHRHR NUDQ HMSDQM@SHNM@K ONVDQ BNMSHMTDC AD�
SVDDM (Q@M @MC (RQ@DK HM ���� 6GHKD SGD (Q@MH@M RTOONQS NE
LHKHS@MS FQNTOR RTBG @R 'DYANKK@G :→ (RQ@DK �'DYANKK@G�< @MC

SGD (Q@MH@M MTBKD@Q OQNFQ@L QDL@HMDC BNMSDMSHNTR HRRTDR� SGD
(Q@MH@M OQDRDMBD HM 2XQH@ HM SGD BNMSDWS NE SGD 2XQH@M BNM�
ƦHBSR :→ 2XQH@ �NOONRHSHNM�� 2XQH@ �HMSDQ�NOONRHSHNM QHU@KQX��
2XQH@� (Q@P DS @K �(2�< KDC SN @ CHQDBS LHKHS@QX BNMEQNMS@SHNM AD�
SVDDM SGD SVN BNMƦHBS O@QSHDR 3GQNTFGNTS SGD XD@Q� (RQ@DK @S�
S@BJDC (Q@MH@M @MC (Q@MH@M�A@BJDC S@QFDSR HM 2XQH@� BNMƥQLDC
HSR HMUNKUDLDMS LNQD NODMKX @MC DWO@MCDC HSR NODQ@SHNMR SN
(Q@P� S@QFDSHMF SGD (Q@MH@M�KHMJDC /NOTK@Q ,NAHKHY@SHNM %NQBDR
�/,%�
.M )@MT@QX ��� (RQ@DKH /QHLD ,HMHRSDQ !DMI@LHM -DS@MX@GT
BNMƥQLDC HM @ RS@SDLDMS SG@S (RQ@DK G@C @SS@BJDC VD@ONM CD�
ONSR BNMS@HMHMF (Q@MH@M VD@ONMR HM #@L@RBTR (MSDQM@SHNM@K
 HQONQS� 2XQH@ 2HLHK@Q @HQRSQHJDR SNNJ OK@BD SGQNTFGNTS SGD
XD@Q HM BHSHDR RTBG @R ,@RX@E� '@L@ &NUDQMNQ@SD� 0TMDHSQ@�
#@L@RBTR &NUDQMNQ@SD @MC 2GDHJG -@I@Q @QD@�  KDOON &NUDQ�
MNQ@SD (RQ@DK MDHSGDQ BNMƥQLDC MNQ CDMHDC HSR HMUNKUDLDMS
HM LNRS NE SGD RTOONRDC HMBHCDMSR
 BBNQCHMF SN SGD -DV 8NQJ 3HLDR� (RQ@DKH @HQRSQHJDR @KRN SNNJ
OK@BD HM (Q@P -DS@MX@GT @KRN GHMSDC SG@S (RQ@DK LHFGS G@UD
BNMCTBSDC SGD @SS@BJR (M )TKX @MC  TFTRS� /,% CDONSR HM (Q@P
VDQD GHS RDUDQ@K SHLDR� @ESDQ SGDX VDQD @KKDFDCKX TRDC AX SGD
(Q@MH@M 1DUNKTSHNM@QX &T@QCR "NQOR SN SQ@MREDQ VD@ONMR SN
2XQH@ .M )TKX ��� @M @SS@BJ CDRSQNXDC @ B@QFN NE FTHCDC RGNQS�
Q@MFD LHRRHKDR MD@Q !@K@C  HQ !@RD� MNQSG NE SGD (Q@PH B@OHS@K
!@FGC@C� JHKKHMF SGQDD ODNOKD HM SGD RSQHJD� HMBKTCHMF @M (Q@�
MH@M .M )TKX ��� @MNSGDQ A@RD� "@LO  RGQ@E� HM #HX@K@ &NUDQ�
MNQ@SD� V@R S@QFDSDC 2HLHK@Q @SS@BJR VDQD QDONQSDC HM  TFTRS
@S "@LO %@KBNM HM !@FGC@C @MC !@K@C  HQ !@RD GHHJ
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"NMƦHBS O@QSHDR� (Q@M UR 42 
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� HMSDQM@SHNM@K ONVDQ

3GD MNM�UHNKDMS BQHRHR NUDQ HMSDQM@SHNM@K ONVDQ� HCDNKNFX� @MC
SGD (Q@MH@M MTBKD@Q OQNFQ@L BNMSHMTDC ADSVDDM (Q@M @MC SGD
42  %NKKNVHMF 42 VHSGCQ@V@K EQNL SGD )NHMS "NLOQDGDMRHUD
/K@M NE  BSHNM �)"/. � HM ����� (Q@M @MC SGD QDL@HMHMF BNM�
SQ@BS LDLADQR &DQL@MX� 4*� %Q@MBD� "GHM@� 1TRRH@� @MC SGD $4
CDBK@QDC SGDHQ BNMSHMTNTR BNLLHSLDMS SN SGD @FQDDLDMS
.M ,@X �� SGD 42 FNUDQMLDMS CDOKNXDC @ B@QQHDQ RSQHJD FQNTO
SN SGD ,HCCKD $@RS HM QDRONMRD SN @KKDFDC V@QMHMFR EQNL (Q@M
3GQDD C@XR K@SDQ� (Q@M @MMNTMBDC HSR ƥQRS UHNK@SHNM NE SGD
)"/. AX RSNBJOHKHMF DWBDRR DMQHBGDC TQ@MHTL HMRSD@C NE RDKK�
HMF HS HMSDQM@SHNM@KKX (Q@M ETQSGDQ RDS @ ���C@X TKSHL@STL ENQ
SGD $4 SN OQNSDBS (Q@MŗR DBNMNLX EQNL 42 R@MBSHNMR 2TARD�
PTDMSKX� 42 /QDRHCDMS #NM@KC 3QTLO HLONRDC MDV R@MBSHNMR
S@QFDSHMF SGD (Q@MH@M LDS@K HMCTRSQX
.M ,@X ��� ENTQ NHK S@MJDQR Ŕ SVN 2@TCH  Q@AH@M� NMD -NQ�
VDFH@M @MC NMD $LHQ@SH Ŕ VDQD @SS@BJDC HM SGD 2SQ@HS NE 'NQ�
LTY $KDUDM C@XR K@SDQ� SGD 42 OTAKHBKX AK@LDC (Q@M ENQ SGD
HMBHCDMS @MC RDMS ����� @CCHSHNM@K SQNNOR SN SGD QDFHNM .M
)TMD ��� SVN @CCHSHNM@K NHK S@MJDQR VDQD @SS@BJDC HM SGD &TKE
NE .L@M 3GD 42 @BBTRDC (Q@M� QDKD@RHMF @ UHCDN VGHBG @K�
KDFDCKX RGNVDC (Q@MH@M 1DUNKTSHNM@QX &T@QC �(1&"� UDRRDKR
@MC @ BQDV QDLNUHMF @M TMDWOKNCDC KHLODS LHMD EQNL NMD
NE SGD @SS@BJDC NHK S@MJDQR
3GD (1&" RGNS CNVM @M 42 LHKHS@QX 10�� CQNMD NM )TMD ���

���
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BK@HLHMF HS G@C UHNK@SDC (Q@MH@M @HQRO@BD� VGHBG SGD 42 CD�
MHDC 3GHR L@QJDC SGD OQDKHLHM@QX OD@J NE SGD BNMƦHBS VHSG
3QTLO B@KKHMF NƤ @ OK@MMDC QDS@KH@SHNM RSQHJD @F@HMRS (Q@M NMD
C@X K@SDQ
.M )TMD ��� SGD 42 FNUDQMLDMS HLONRDC MDV R@MBSHNMR
@F@HMRS (Q@MH@M KD@CDQR� CHQDBSKX S@QFDSHMF 2TOQDLD +D@CDQ  X�
@SNKK@G  KH *G@LDMDH .M )TKX �� SGD (MSDQM@SHNM@K  SNLHB $M�
DQFX  FDMBX QDONQSDC SG@S (Q@M RS@QSDC SN DMQHBG TQ@MHTL SN
@ CDMRDQ CDFQDD SG@M ��� ODQBDMS� SGD KHLHS HLONRDC AX SGD
)"/.  3DM C@XR K@SDQ� @ 42 V@QRGHO RGNS CNVM @M @OOQN@BG�
HMF (Q@MH@M LHKHS@QX CQNMD HM SGD 2SQ@HS NE 'NQLTY (M )TKX� ANSG
O@QSHDR QDHSDQ@SDC SGDHQ VHKKHMFMDRR SN DMSDQ HMSN CH@KNFTD� @K�
SGNTFG (Q@MH@M /QDRHCDMS '@RR@M 1NTG@MH HLONRDC SGD BNMCH�
SHNM SG@S SGD R@MBSHNMR G@C SN AD KHESDC ƥQRS
.M 2DOSDLADQ �� (Q@M BK@HLDC SN AD @AKD SN DMQHBG TQ@MHTL
SN LNQD SG@M �� ODQBDMS .M 2DOSDLADQ ��� @ 2@TCH  Q@�
AH@M NHK E@BHKHSX V@R C@L@FDC HM @M @SS@BJ AX LHKHS@QX CQNMDR
@MC RTQE@BD�SN�RTQE@BD LHRRHKDR� VGHBG SGD 8DLDMH @K�'NTSGH
ENQBDR BK@HLDC QDRONMRHAHKHSX ENQ :→ 8DLDM� 2@TCH  Q@AH@ �@K�
'NTSGH ENQBDR�< 3VN C@XR K@SDQ� 42 NƧBH@KR AK@LDC (Q@M ENQ SGD
@SS@BJ @MC @MMNTMBDC SGDX RGNTKC AD OQDO@QDC ENQ @ ONSDM�
SH@K QDS@KH@SHNM RSQHJD .M 2DOSDLADQ ��� &DQL@MX� %Q@MBD� @MC
SGD 4* @KRN @BBTRDC (Q@M NE QDRONMRHAHKHSX ENQ SGD @SS@BJ 3GD
R@LD C@X� 1NTG@MH CDBK@QDC GD V@R NODM SN RL@KK BG@MFDR
BNMBDQMHMF SGD )"/.   C@X K@SDQ� SGD (Q@MH@M OQDRHCDMS OTA�
KHBKX QTKDC NTS @MX MDFNSH@SHNMR VHSG SGD 42 TMSHK @KK R@MBSHNMR
@F@HMRS (Q@M VDQD KHESDC NM .BSNADQ ��� SGD 42 HLONRDC MDV
R@MBSHNMR @F@HMRS SGD (Q@MH@M BNMRSQTBSHNM @MC SQ@CD RDBSNQ
.M -NUDLADQ �� (Q@M K@TMBGDC @ MDV @QQ@X NE �� (1�� BDM�
SQHETFDR� VGHBG ETQSGDQ DWSDMCDC SGD BNTMSQXŗR @AHKHSX SN DM�
QHBG TQ@MHTL 2DUDM C@XR K@SDQ� SGD &DQL@M ENQDHFM LHMHRSDQ
RS@SDC SG@S &DQL@MX� SGD 4*� @MC %Q@MBD RGNTKC BNMRHCDQ SN
QDHMRS@SD HMSDQM@SHNM@K R@MBSHNMR @F@HMRS (Q@M
3DMRHNMR ADSVDDM SGD 42 @MC (Q@M BNMSHMTDC NUDQ SGDHQ RTO�
ONQS NE NOONRHMF O@QSHDR HM (Q@P� HMSDMRHEXHMF VHSG SGD JHKKHMF
NE @ 42 CDEDMRD BNMSQ@BSNQ NM #DBDLADQ �� 3GD 42 QD�
@BSDC VHSG @M @HQRSQHJD NM (Q@MH@M�A@BJDC LHKHSH@R� VGHBG HM
STQM OQNLOSDC UHNKDMS CDLNMRSQ@SHNMR HM EQNMS NE SGD 42 DL�
A@RRX HM SGD (Q@PH B@OHS@K NE !@FGC@C :→ (Q@P �2GHHSD LHKHS@MS
FQNTOR�< QJQ
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"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� M@SHNM@K ONVDQ



3GD� UHNKDMS� BQHRHR� NUDQ� SGD� NQHDMS@SHNM� NE� SGD�ONKHSHB@K� RXR�
SDL�@MC�M@SHNM@K�ONVDQ�DRB@K@SDC�SN�@�KHLHSDC�V@Q�ADSVDDM�
SGD�NOONRHSHNM�@MC�SGD�FNUDQMLDMS
3GD�BNMƦHBS�V@R�L@QJDC�AX�OQNSDRSR�CTQHMF�SGD�RTLLDQ�NUDQ�
SGD�K@BJ�NE�A@RHB�OTAKHB�RDQUHBDR� 3GDRD�G@UD�ADDM�QDBTQQHMF�
RHMBD������#DLNMRSQ@SHNMR�ADB@LD�HMBQD@RHMFKX�UHNKDMS�NM

.BSNADQ �  BBNQCHMF SN SGD 4-� RHMBD .BSNADQ NUDQ ��� ODN�
OKD G@UD ADDM JHKKDC @MC NUDQ ������ HMITQDC HM SGD OQNSDRSR
.M ,@X ��� @MSH�BNQQTOSHNM OQNSDRSR DQTOSDC @MC ENTQ ODNOKD
VDQD JHKKDC HM BK@RGDR VHSG RDBTQHSX ODQRNMMDK .M )TMD ���
CDLNMRSQ@SNQR SNNJ SN SGD RSQDDSR HM RNTSGDQM FNUDQMNQ@SDR
@MC !@RQ@� DONMXLNTR FNUDQMNQ@SD� CDL@MCHMF ADSSDQ INAR
@MC OTAKHB RDQUHBDR� RTBG @R @ QDKH@AKD DKDBSQHBHSX RTOOKX� KDRR
BNQQTOSHNM @MC HLOQNUDC OTAKHB GD@KSG OQNUHRHNMR
 CCHSHNM@KKX� CDLNMRSQ@SHNMR @F@HMRS SGD @KKDFDC RDBS@QH@M
RXRSDL @MC SGD CNLHM@MBD NE BNQQTOS DKHSDR DRB@K@SDC @S SGD
ADFHMMHMF NE .BSNADQ "K@RGDR ADSVDDM RDBTQHSX ENQBDR @MC
OQNSDRSDQR ADF@M NM .BSNADQ � HM SGD B@OHS@K NE !@FGC@C�
JHKKHMF �� OQNSDRSDQR @MC HMITQHMF ��� .M .BSNADQ �� (Q@PŗR
GHFGDRS QDKHFHNTR @TSGNQHSX�  X@SNKK@G  KH @K�2HRS@MH� NODMKX
A@BJDC SGD @MSH�FNUDQMLDMS OQNSDRSR 3GD R@LD C@X� RDBTQHSX
ENQBDR JHKKDC RDUDM OQNSDRSDQR @MC HMITQDC �� HM #GH 0@Q &NU�
DQMNQ@SD +@SDQ� NM .BSNADQ ��� RDBTQHSX ENQBDR @MC OQNSDRSDQR
BK@RGDC HM !@FGC@C� KD@UHMF �� CD@C @MC GTMCQDCR HMITQDC
3GD MDWS C@X� RDBTQHSX ENQBDR @MC LDLADQR NE SGD 2GHHSD LHKH�
SH@  R@ŗHA  GK @K�'@P :→ (Q@P �2GHHSD LHKHS@MS FQNTOR�< JHKKDC ��
CDLNMRSQ@SNQR HM ,@XR@M &NUDQMNQ@SD /QNSDRSDQR @MC RTO�
ONQSDQR NE SGD (Q@PH 2GHHSD BKDQHB ,TPS@C@ @K�2@CQ QDS@KH@SDC�
JHKKHMF SVN KD@CHMF LDLADQR NE  R@ŗHA  GK @K�'@P .M .BSN�
ADQ ��� RDBTQHSX ENQBDR JHKKDC @S KD@RS �� ODNOKD @MC HMITQDC
@OOQNW ��� HM *DQADK@� DONMXLNTR FNUDQMNQ@SD
.M -NUDLADQ �� OQNSDRSDQR @SS@BJDC SGD (Q@MH@M BNMRTK@SD
HM *DQADK@� RHW NE VGNL VDQD JHKKDC AX RDBTQHSX ENQBDR .M
-NUDLADQ �� BK@RGDR DQTOSDC HM !@RQ@� QDRTKSHMF HM SGD CD@SGR
NE �� OQNSDRSDQR @MC HMITQHMF ��� .M -NUDLADQ ��� RDBT�
QHSX ENQBDR JHKKDC RDUDM CDLNMRSQ@SNQR @MC HMITQDC ��� HM
!@RQ@� TRHMF SD@Q F@R @MC KHUD @LLTMHSHNM .M -NUDLADQ ���
OQNSDRSDQR RDS SGD (Q@MH@M BNMRTK@SD NM ƥQD HM -@I@E� DONMX�
LNTR OQNUHMBD� JHKKHMF NMD @MC HMITQHMF @OOQNW �� 3GD MDWS
C@X� RDBTQHSX ENQBDR BK@RGDC VHSG OQNSDRSDQR HM -@RHQHX@G� #GH
0@Q &NUDQMNQ@SD� JHKKHMF @S KD@RS �� OQNSDRSDQR @MC HMITQHMF
NUDQ ��� .M -NUDLADQ ��� OQNSDRSR BNMSHMTDC HM -@RHQHX@G�
KD@UHMF �� OQNSDRSDQR CD@C @MC ��� HMITQDC (M QDRONMRD�  X@�
SNKK@G @K�2HRS@MH B@KKDC ENQ SGD ENQL@SHNM NE @ MDV FNUDQMLDMS�
@BBTRHMF SGD @TSGNQHSHDR NE E@HKHMF SN @CCQDRR SGD CDL@MCR NE
OQNSDRSDQR .M -NUDLADQ ��� /QHLD ,HMHRSDQ  CHK  ACTK @K�
,@GCH QDRHFMDC NUDQ SGD OQNSDRSR� GNVDUDQ SGDRD BNMSHMTDC
SGQNTFG #DBDLADQ ILQ� BFK
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"NMƦHBS O@QSHDR� !@CQ .QF@MHY@SHNM�  R@ŗHA  GK @K�'@P�
*@S@ŗHA 'DYANKK@G� 2@Q@X@ @K�2@K@L UR
FNUDQMLDMS

"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� M@SHNM@K ONVDQ

3GD UHNKDMS BQHRHR NUDQ SGD NQHDMS@SHNM NE SGD ONKHSHB@K RXRSDL
@MC HSR HCDNKNFX� @R VDKK @R M@SHNM@K ONVDQ BNMSHMTDC AD�
SVDDM 2GHHSD LHKHSH@R� RTBG @R !@CQ .QF@MHY@SHNM�  R@ŗHA  GK
@K�'@P� *@S@ŗHA 'DYANKK@G� @MC 2@Q@X@ @K�2@K@L� SGD ENQLDQ
,@GCH  QLX� NQF@MHYDC TMCDQ SGD /NOTK@Q ,NAHKHY@SHNM %QNMS
�/,%� NM SGD NMD G@MC� @MC SGD FNUDQMLDMS RTOONQSDC AX SGD
42 NM SGD NSGDQ G@MC

���
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 ESDQ SGD RN�B@KKDC (RK@LHB 2S@SD �(2� ENQL@KKX CDBK@QDC SGD DR�
S@AKHRGLDMS NE @ B@KHOG@SD HM )TMD ����� SGD (Q@PH FNUDQMLDMS
STQMDC SN 2GHHSDLHKHSH@R SN RTOONQS SGD (Q@PH  QLDC %NQBDR �( %�
HM NQCDQ SN QDS@JD SDQQHSNQX OQDUHNTRKX KNRS SN (2 :→ 2XQH@� (Q@P
DS @K �(2�<  KSGNTFG O@QKH@LDMS ENQL@KKX QDBNFMHYDC /,% @R @
RS@SD�@ƧKH@SDC HMRSHSTSHNM� HS NODQ@SDC K@QFDKX NTSRHCD FNUDQM�
LDMS BNMSQNK /,% BNLOQHRDC @OOQNW �� OQDCNLHM@MSKX 2GH�
HSD LHKHSH@R @ƧKH@SDC VHSG DHSGDQ (Q@MH@M 2TOQDLD +D@CDQ  KH
*G@LDMDH� (Q@PH  X@SNKK@G  KH @K�2HRS@MH� NQ (Q@PH 2GHHSD BKDQHB
,TPS@C@ @K�2@CQ
.M ,@QBG �� SGD 42 CDBK@QDC '@Q@J@S 'DYANKK@G @K�-TI@A@ SN
AD @ 2ODBH@KKX #DRHFM@SDC &KNA@K 3DQQNQHRS FQNTO  R @ QDRTKS�
RDUDQ@K /,% KD@CDQR B@KKDC ENQ @M DMC SN 42 OQDRDMBD HM (Q@P
@MC SGQD@SDMDC 42 SQNNOR %TQSGDQLNQD� K@VL@JDQR @ƧKH@SDC
VHSG 2GHHSD LHKHSH@R SQHDC SN O@RR @ K@V DWODKKHMF @KK ENQDHFM
SQNNOR� HM O@QSHBTK@Q 42 ENQBDR� EQNL (Q@P .M ,@X ��� @ QNBJDS
V@R K@TMBGDC HM SGD CHQDBSHNM NE SGD 42 DLA@RRX HM SGD B@OH�
S@K !@FGC@C 2DUDQ@K CHƤDQDMS 2GHHSD LHKHSH@R BK@HLDC QDRONM�
RHAHKHSX ENQ SGD @SS@BJ
.M )TKX �� /QHLD ,HMHRSDQ  CHK  ACTK @K�,@GCH HRRTDC @ CDBQDD
NQCDQHMF LHKHSH@R VHSGHM SGD /,% SN HMSDFQ@SD HMSN SGD ( % 2TA�
RDPTDMSKX� @K�2@CQ BKNRDC SGD NƧBDR NE 2@Q@X@ @K�2@K@L @MC
ENQL@KKX OK@BDC HSR LDLADQR TMCDQ SGD ( % 3GD MDWS C@X� SGD
KD@CDQ NE !@CQ .QF@MHY@SHNM QDIDBSDC SGD OQHLD LHMHRSDQŗR @T�
SGNQHSX SN CHRRNKUD SGD /,%
.M  OQHK ��� ONKHBD ENQBDR @MC *@S@ŗHA (L@L  KH LHKHSH@ BK@RGDC
HM ,NRTK� -HMHUDG &NUDQMNQ@SD� HMITQHMF ENTQ 2HW C@XR K@SDQ� @
ONKHBD BNKNMDK V@R @RR@RRHM@SDC HM !@RQ@� DONMXLNTR FNUDQ�
MNQ@SD� @ESDQ *@S@ŗHA 'DYANKK@G G@C SGQD@SDMDC SN @SS@BJ NE�
ƥBH@KR NE SGD ,HMHRSQX NE SGD (MSDQHNQ .M ,@X ��� BK@RGDR
DQTOSDC ADSVDDM 2GHHSDLHKHSH@R @ƧKH@SDCVHSG @K�2@CQ @MC ENQ�
LDQ LDLADQR NE GHR 2@CQHRS ,NUDLDMS� JHKKHMF SVN @MC HMITQ�
HMF �� HM -@I@E &NUDQMNQ@SD .M 2DOSDLADQ ��� /,% @SS@BJDC
RDBTQHSX ODQRNMMDK FT@QCHMF SGD #DOTSX &NUDQMNQ NE -HMHUDG
@MC @ LDLADQ NE O@QKH@LDMS HM ,NRTK� -HMHUDG &NUDQMNQ@SD�
KD@UHMF ENTQ HMITQDC
.M #DBDLADQ ��� @ 42 CDEDMRD BNMSQ@BSNQ V@R JHKKDC @MC RDU�
DQ@K NSGDQ 42 RDQUHBD LDLADQR @MC (Q@PH ODQRNMMDK VDQD HM�
ITQDC HM @ QNBJDS @SS@BJ NM @M (Q@PH LHKHS@QX A@RD HM *HQJTJ�
DONMXLNTR FNUDQMNQ@SD 42 HMSDKKHFDMBD NƧBH@KR GDKC (Q@M�
A@BJDC 2GHHSD LHKHSH@ FQNTOR QDRONMRHAKD :→ (Q@M Ŕ 42 < 3VN
C@XR K@SDQ� SGD 42 BNMCTBSDC @M @HQRSQHJD NM SGD (Q@M�A@BJDC
*@S@ŗHA 'DYANKK@G HM @K�0@HL� @K� MA@Q &NUDQMNQ@SD� JHKKHMF ��
@MC HMITQHMF �� .M #DBDLADQ ��� CNYDMR NE (Q@PH 2GHHSD LHKH�
SH@ LDLADQR @MC SGDHQ RTOONQSDQR OQNSDRSDC SGD 42 @HQRSQHJD
@MC AQD@BGDC SGD NTSDQ V@KK NE SGD 42 DLA@RRX BNLONTMC
HM !@FGC@C /QNSDRSDQR RL@RGDC SGD L@HM F@SD� GTQKDC V@SDQ
@MC QNBJR NUDQ SGD DLA@RRX V@KKR� RDS ƥQD SN RDBTQHSX SQ@HKDQR
HM SGD NTSDQ ODQHLDSDQ NE SGD BNLONTMC @MC CDL@MCDC SGD
42 VHSGCQ@V HSR ENQBDR EQNL (Q@P (M QDRONMRD� 42 FT@QCR ƥQDC
SD@Q F@R SN CHRODQRD SGD BQNVCR  ANTS ����� LHKHSH@ LDL�
ADQR QDL@HMDC B@LODC HM EQNMS NE SGD DLA@RRX NUDQMHFGS  S
SGD R@LD SHLD� SGD (Q@PH ENQDHFM LHMHRSQX BNMCDLMDC SGD 42
@HQRSQHJD @R @ ŗUHNK@SHNM NE (Q@PŗR RNUDQDHFMSXŗ ILQ
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"NMƦHBS O@QSHDR� '@L@R� /()� NSGDQ (RK@LHRS LHKHS@MS
FQNTOR UR FNUDQMLDMS

"NMƦHBS HSDLR� RDBDRRHNM� QDRNTQBDR



3GD�KHLHSDC�V@Q�NUDQ�SGD�BQD@SHNM�NE�@�RNUDQDHFM�/@KDRSHMH@M�
RS@SD�@MC�NUDQ� QDRNTQBDR�BNMSHMTDC�ADSVDDM�'@L@R��/@KDR�
SHMH@M�(RK@LHB�)HG@C��/()���@MC�NSGDQ�(RK@LHRS�LHKHS@MSR�NODQ@SHMF�
EQNL�SGD�&@Y@�2SQHO�NM�SGD�NMD�G@MC��@MC�SGD�(RQ@DKH�FNUDQM�
LDMS�NM�SGD�NSGDQ�G@MC�  S�KD@RS�����/@KDRSHMH@MR�@MC�ENTQ�
(RQ@DKHR�VDQD�JHKKDC�SGHR�XD@Q
3GQNTFGNTS�SGD�XD@Q��/@KDRSHMH@MR�BNMSHMTDC�SGD�ŗ&QD@S�,@QBG�
NE�1DSTQMŗ� �&,1��OQNSDRSR�@KNMF� SGD�ANQCDQ� EDMBD��CDL@MC�
HMF�SGD�QDSTQM�NE�/@KDRSHMH@MR�SN�(RQ@DKH�SDQQHSNQX�@MC�SGD�DMC�
NE� SGD�&@Y@�2SQHO�AKNBJ@CD� 6DDJKX�OQNSDRSR��NQF@MHYDC�AX�
/@KDRSHMH@M� @BSHUHRSR�� VDQD� A@BJDC� AX�'@L@R� @MC� NSGDQ� (R�
K@LHRS�LHKHS@MS�FQNTOR� (M�SGDRD�OQNSDRSR��/@KDRSHMH@MR�RDS�TO�
B@LOR� HM�D@BG�NE�&@Y@ŗR�ƥUD�FNUDQMNQ@SDR�� CDL@MCHMF� SGD�
QDSTQM�NE�/@KDRSHMH@MR� SN� (RQ@DKH� SDQQHSNQX�@MC� SGD�DMC� SN� SGD�
&@Y@�2SQHO�AKNBJ@CD�/@KDRSHMH@MR�OQNSDRSDC�SGQNVHMF�RSNMDR��
,NKNSNU�BNBJS@HKR�@MC�($#R�@S�(RQ@DK�#DEDMRD�%NQBDR��(#%��VGN�
TRDC� KHUD�@LLTMHSHNM�� QTAADQ�ATKKDSR�@MC� SD@Q�F@R� %NQ�DW�
@LOKD��NM�%DAQT@QX����@OOQNW� ������/@KDRSHMH@MR�OQNSDRSDC��
RNLD�NE� SGDL� SQXHMF� SN�AQD@BG� SGD�ANQCDQ� (M� RTARDPTDMS�
BK@RGDR�� SGD� (#%�RGNS�@MC�JHKKDC� SVN�OQNSDRSDQR�@MC� HMITQDC�
NSGDQR��NMD�NE�VGNL�CHDC�ENTQ�C@XR� K@SDQ� .M�,@QBG�����@R�
LNQD�SG@M��������/@KDRSHMH@MR�@SSDMCDC�SGD�ƥQRS�@MMHUDQR@QX�
NE�SGD�&,1��SGNTR@MCR�NE�(#%�RNKCHDQR�VDQD�CDOKNXDC�@S�SGD�
(RQ@DKH�RHCD�NE�SGD�ANQCDQ�  R�OQNSDRSR�STQMDC�UHNKDMS��SGD�(#%�
JHKKDC�SGQDD�/@KDRSHMH@MR�@MC� HMITQDC�@OOQNW� ����NSGDQR��NE�
VGNL�NMD�CHDC�SGQDD�C@XR�K@SDQ� (M�K@SD�#DBDLADQ��SGD�&,1�
NQF@MHYHMF� BNLLHSSDD� @MMNTMBDC� SG@S�OQNSDRSR�VNTKC� S@JD�
OK@BD� KDRR�EQDPTDMSKX� HM������ .UDQ@KK�&,1�QDK@SDC�BK@RGDR�
KDES�@S�KD@RS����OQNSDRSDQR�CD@C��VGHBG�V@R�@�RHFMHƥB@MS�CD�
BKHMD�BNLO@QDC�SN�����
/@KDRSHMH@MR�BNMSHMTDC�SN�K@TMBG�HMBDMCH@QX�A@KKNNMR��B@TRHMF�
ENQDRS�ƥQDR�@MC�ATQMHMF�@FQHBTKSTQ@K� K@MC� HM�RNTSGDQM� (RQ@DK�
(RQ@DK�EQDPTDMSKX�B@QQHDC�NTS�@HQRSQHJDR�@MC�@MMNTMBDC�QDRSQHB�
SHNMR�NE�SGD�ƥRGHMF�YNMD�@S�&@Y@�BN@RS� R�SGD�MTLADQ�NE�ƥQDR�
B@TRDC�AX�HMBDMCH@QX�A@KKNNMR�OD@JDC�HM�)TMD��(RQ@DK�HLONRDC�
@�SDLONQ@QX�M@U@K�BKNRTQD�@MC�BTS�ETDK�SQ@MREDQR�SN�&@Y@
(M� TFTRS��(#%�HMBQD@RHMFKX�BK@RGDC�VHSG�/@KDRSHMH@M�LHKHS@MSR�
SQXHMF� SN� HMƥKSQ@SD� (RQ@DKH� SDQQHSNQX� %NQ�DW@LOKD�� NM� TFTRS�
���SGQDD�(#%�ODQRNMMDK�VDQD�VNTMCDC�@MC�@M�@KKDFDC�'@L@R�
LDLADQ�JHKKDC�HM�@�RGNNSHMF�@ESDQ�SGD�K@SSDQ�G@C�BQNRRDC�SGD�
ANQCDQ� SN� (RQ@DK� -HMD� C@XR� K@SDQ�� (#%� RGNS� @MC� JHKKDC� ENTQ�
LHKHS@MSR�@QLDC�VHSG�G@MC�FQDM@CDR�@MC�1/&R�HM�BNTQRD�NE�@M�
HMƥKSQ@SHNM�@SSDLOS�.M� TFTRS����@M�(RQ@DKH�GDKHBNOSDQ�NODMDC�
ƥQD�NM�LHKHS@MSR�SQXHMF�SN�AQD@BG�SGD�ANQCDQ��JHKKHMF�SGQDD�@MC�
HMITQHMF�SVN�NSGDQR
.UDQ�SGD�BNTQRD�NE�SGD�XD@Q��/@KDRSHMH@M�LHKHS@MS�FQNTOR�EQD�
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PTDMSKX K@TMBGDC QNBJDSR @MC LNQS@QR SNV@QCR (RQ@DK VHSG
OD@JR HM ,@X @MC -NUDLADQ 3GD (#% QDRONMCDC VHSG @HQ
Q@HCR @MC S@MJ ƥQD .M ,@QBG ��� ENQ SGD ƥQRS SHLD RHMBD �����
LHKHS@MSR ƥQDC SVN KNMF�Q@MFD QNBJDSR SNV@QCR SGD (RQ@DKH BHSX
NE 3DK  UHU� DONMXLNTR CHRSQHBS� GHSSHMF @M NODM @QD@ -DHSGDQ
'@L@R MNQ /() BK@HLDC SGD QNBJDS @SS@BJ (M QDRONMRD� SGD
(#% BNMCTBSDC @HQRSQHJDR NM LNQD SG@M ��� '@L@R S@QFDSR HM
&@Y@
3DMRHNMR DRB@K@SDC NM ,@X �� @ESDQ LHKHS@MSR VNTMCDC SVN
(RQ@DKH RNKCHDQR @MC @ RTARDPTDMS (#% @HQRSQHJD JHKKDC SVN @K�
KDFDC '@L@R LDLADQR (M SGD ENKKNVHMF SVN C@XR� LHKHS@MSR
ƥQDC LNQD SG@M ��� QNBJDSR @MC LNQS@QR� JHKKHMF ENTQ (RQ@DKH
BHSHYDMR @MC HMITQHMF @OOQNW @MNSGDQ ��� %NQ DW@LOKD NM
,@X �� @ QNBJDS GHS @ GNTRD HM  RGJDKNM� 2NTSGDQM #HRSQHBS� @MC
JHKKDC NMD QDRHCDMS #TQHMF SGD SVN C@X BNMEQNMS@SHNM SGD (#%
RSQTBJ GTMCQDCR NE S@QFDSR HM &@Y@� CDRSQNXHMF HMEQ@RSQTBSTQD
NE LHKHS@MS FQNTOR� @R VDKK @R �� GNTRHMF TMHSR� @MC C@L@FHMF
�� DCTB@SHNM E@BHKHSHDR �� /@KDRSHMH@MR VDQD JHKKDC @MC ���
NSGDQR VDQD HMITQDC NUDQ@KK� HMBKTCHMF @ '@L@R BNLL@MCDQ
VGNRD UDGHBKD V@R S@QFDSDC AX @M @HQRSQHJD NM ,@X �
.M -NUDLADQ ��� @M (#% @HQRSQHJD JHKKDC @ /() BNLL@MCDQ @MC
GHR VHED HM &@Y@ BHSX .M SGD R@LD C@X� SGD (#% @KKDFDCKX
K@TMBGDC @ LHRRHKD� S@QFDSHMF @ /() NƧBH@K HM 2XQH@ŗR B@OH�
S@K #@L@RBTR� JHKKHMF SVN NE GHR QDK@SHUDR (M SGD @ESDQL@SG�
/() @MC NSGDQ LHKHS@MSR HM &@Y@ ƥQDC LNQD SG@M ��� QNBJDSR
@MC LNQS@QR SNV@QCR RNTSG (RQ@DK� KD@UHMF �� (RQ@DKHR HMITQDC
(#% JHKKDC �� VHSG @HQRSQHJDR� HMITQDC ���� @MC KDES ��� HMSDQ�
M@KKX CHROK@BDC #TD SN NMFNHMF SDMRHNMR� &,1 NQF@MHYDQR
RTRODMCDC SGDHQ OQNSDRSR HM -NUDLADQ !NSG UHNKDMS BNM�
EQNMS@SHNMR HM ,@X @MC -NUDLADQ VDQD ENKKNVDC AX $FXOSH@M
AQNJDQDC BD@RDƥQD @FQDDLDMSR� VGHBG ANSG BNMƦHBS O@QSHDR�
GNVDUDQ� RONQ@CHB@KKX AQD@BGDC
3GQNTFGNTS SGD XD@Q� 0@S@Q BNMSHMTDC HSR B@RG SQ@MREDQR SN
&@Y@ ENQ GTL@MHS@QH@M OTQONRDR @MC SGD O@XLDMS NE DL�
OKNXDD R@K@QHDR @R O@QS NE @M HMENQL@K @FQDDLDMS VHSG (R�
Q@DK QD@BGDC HM -NUDLADQ ���� .M 2DOSDLADQ �� 0@S@Q
@MMNTMBDC HS VNTKC G@KUD HSR ETMCHMF NE ETDK SQ@MRONQSR SN
&@Y@� OQHL@QHKX TRDC ENQ DKDBSQHBHSX OQNCTBSHNM� AX ���� IGD
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"NMƦHBS O@QSHDR� /- � /@KDRSHMH@M OQNSDRSDQR UR FNU�
DQMLDMS� (RQ@DKH RDSSKDLDMS LNUD�
LDMSR

"NMƦHBS HSDLR� RDBDRRHNM� RXRSDL�HCDNKNFX� QD�
RNTQBDR

3GD UHNKDMS BQHRHR NUDQ SGD BQD@SHNM NE @ RNUDQDHFM /@KDR�
SHMH@M RS@SD @MC QDRNTQBDR BNMSHMTDC ADSVDDM /@KDRSHMH@M
OQNSDRSDQR @MC SGD /@KDRSHMH@M -@SHNM@K  TSGNQHSX �/- � NM SGD
NMD G@MC� @MC SGD (RQ@DKH FNUDQMLDMS @MC (RQ@DKH RDSSKDQLNUD�
LDMSR NM SGD NSGDQ G@MC  S KD@RS ƥUD (RQ@DKHR @MC �� /@KDR�
SHMH@MR VDQD JHKKDC SGHR XD@Q
3GQNTFGNTS SGD XD@Q� (RQ@DK #DEDMRD %NQBDR �(#%� EQDPTDMSKX
BK@RGDC VHSG /@KDRSHMH@M OQNSDRSDQR NM SGD 6DRS !@MJ� L@HMKX
QDRTKSHMF EQNL (#% Q@HCR HM /@KDRSHMH@M QDETFDD B@LOR %NQ HM�
RS@MBD� NM ,@QBG ��� (#% Q@HCDC SGD #GDHRG@ QDETFDD B@LO

MD@Q !DSGKDGDL (M UHNKDMS BNMEQNMS@SHNMR� (#% TRDC KHUD @L�
LTMHSHNM� JHKKHMF NMD OQNSDRSDQ .M SGD R@LD C@X� @OOQNW ���
RSTCDMSR NE SGD !HQYDHS 4MHUDQRHSX CDLNMRSQ@SDC @F@HMRS SGD
@QQDRS NE SGQDD NE SGDHQ EDKKNV RSTCDMSR #TQHMF SGD BK@RGDR�
OQNSDRSDQR @SS@BJDC (#% ENQBDR VHSG RSNMDR @MC ƥQDANLAR�
VGHKD (#% HMITQDC SGQDD VHSG F@R @MC QTAADQ ATKKDSR .M
2DOSDLADQ ��� @ESDQ /@KDRSHMH@MR @KKDFDCKX SGQDV RSNMDR @MC
ƥQD ANLAR @S (RQ@DKH UDGHBKDR NM @ MD@QAX QN@C� (#% DMSDQDC @K�
 QNTA QDETFDD B@LO MD@Q 'DAQNM 2TARDPTDMSKX� (#% BK@RGDC
VHSG OQNSDRSDQR HM SGD B@LO @MC RGNS @MC JHKKDC NMD BHUHKH@M
%TQSGDQLNQD� SGD @BBDRR SN QDKHFHNTR RHSDR QDL@HMDC @ BNM�
SDRSDC HRRTD %QNL %DAQT@QX �� SN ��� SGNTR@MCR NE /@KDR�
SHMH@MR BK@RGDC VHSG (RQ@DKH RDBTQHSX ENQBDR �(2%� VGDM SGD K@S�
SDQ SNNJ LD@RTQDR SN QDHMENQBD SGD BKNRTQD NE !@A @K�1@GL@�
@ F@SD KD@CHMF SN @ OQ@XDQ @QD@ VHSGHM SGD 3DLOKD ,NTMS HM
)DQTR@KDL .M %DAQT@QX ��� /@KDRSHMH@M OQNSDRSDQR AQNJD SGD
RD@K @MC DMSDQDC SGD F@SD� VGHBG (RQ@DK G@C BKNRDC HM ����
(M SGD @ESDQL@SG� (2% @QQDRSDC LNQD SG@M ��� /@KDRSHMH@MR ENQ
SGDHQ HMUNKUDLDMS HM SGD BK@RGDR #DROHSD DƤNQSR NE (RQ@DKH @T�
SGNQHSHDR SN BKNRD !@A @K�1@GL@� SGD F@SD QDL@HMDC NODM .M
.BSNADQ ��� GTMCQDCR NE (RQ@DKHR UHRHSDC SGD )NRDOGŗR 3NLA HM
SGD BHSX NE -@AKTR� KD@CHMF SN UHNKDMS BNMEQNMS@SHNMR ADSVDDM
(#% @MC /@KDRSHMH@M OQNSDRSDQR� KD@UHMF �� OQNSDRSDQR HMITQDC
3GQNTFGNTS SGD XD@Q� /@KDRSHMH@MR EQDPTDMSKX B@QQHDC NTS RS@A�
AHMFR @MC UDGHBTK@Q @SS@BJR� NESDM S@QFDSHMF (RQ@DKH RDBTQHSX
ODQRNMMDK @S LHKHS@QX BGDBJONHMSR @MC BHUHKH@MR (M QDRONMRD�
(2% BNMCTBSDC Q@HCR @MC CDLNKHRGDC GNLDR NE /@KDRSHMH@M @S�
S@BJDQR %NQ DW@LOKD� NM ,@QBG �� @M @KKDFDC B@Q Q@LLHMF
@SS@BJ VNTMCDC SGQDD (RQ@DKH RNKCHDQR BKNRD SN SGD UHKK@FD NE
-ŗHL@ (2% RGNS @MC JHKKDC SVN NE SGD @RR@HK@MSR @MC HMITQDC @M�
NSGDQ  BBNQCHMF SN QDONQSR� SGD SGQDD /@KDRSHMH@MR G@C SGQNVM
ƥQDANLAR @S @ GHFGV@X OQHNQ SN SGD HMBHCDMS .M ,@QBG ��� @
/@KDRSHMH@M RS@AADC @M (RQ@DKH RNKCHDQ VHSG @ JMHED @MC SNNJ
GHR FTM @S @ LHKHS@QX BGDBJONHMS BKNRD SN SGD RDSSKDLDMS  QHDK
3GD @RR@HK@MS SGDM RGNS @MC JHKKDC SGD RNKCHDQ @MC HMITQDC SVN
(RQ@DKH BHSHYDMR� NMD NE VGNL CHDC K@SDQ 2TARDPTDMS Q@HCR HM
RD@QBG NE SGD ODQODSQ@SNQ QDRTKSDC HM BK@RGDR� VGHBG KDES ��
/@KDRSHMH@MR HMITQDC (2% JHKKDC SGD @RR@HK@MS HM  AVDHM UHKK@FD
NM ,@QBG ��
(RQ@DKH RDSSKDQR BNMSHMTDC SN @SS@BJ /@KDRSHMH@MR @MC C@L@FD
SGDHQ OQNODQSX� RTBG @R ATHKCHMFR� UDGHBKDR @MC NKHUD SQDDR %NQ
HMRS@MBD� NM )@MT@QX ��� (RQ@DKH RDSSKDQR DMSDQDC SGD UHKK@FD NE
@K�,TFG@XXHQ� RGNNSHMF CD@C NMD /@KDRSHMH@M @MC HMITQHMF MHMD
NSGDQR  BBNQCHMF SN QDONQSR /@KDRSHMH@MR G@C @SS@BJDC @ RDS�
SKDQ ADENQD %QNL.BSNADQ �� SN -NUDLADQ ��� RDSSKDQR QDONQS�
DCKX B@TRDC C@L@FD SN @OOQNW ����� NKHUD SQDDR @MC HKKDF@KKX
G@QUDRSDC SNMMDR NE NKHUDR NVMDC AX /@KDRSHMH@M E@QLDQR
3GQNTFGNTS SGD XD@Q� (RQ@DKH @TSGNQHSHDR NQCDQDC SGD CDLN�
KHSHNM NE /@KDRSHMH@M HMEQ@RSQTBSTQD @MC ATHKCHMFR� OQDCNLH�
M@SDKX HM $@RS )DQTR@KDL %NQ HMRS@MBD� NM  OQHK ��� (RQ@DKH @T�
SGNQHSHDR CDRSQNXDC �� RSQTBSTQDR NVMDC AX /@KDRSHMH@MR CTD
SN @ K@BJ NE ATHKCHMF ODQLHSR� SGD GHFGDRS MTLADQ QDBNQCDC
AX ."' NM @ RHMFKD C@X .M )TKX ��� MHMD ATHKCHMFR VDQD
CDRSQNXDC HM SGD /@KDRSHMH@M MDHFGANQGNNC 2TQ !@GDQ HM $@RS
)DQTR@KDL CTD SN SGD BNMRSQTBSHNM NE @ RDBTQHSX ATƤDQ YNMD�
KD@CHMF SN SGD CHROK@BDLDMS NE �� ODNOKD 3GD CDRSQTBSHNM
NE ATHKCHMFR B@TRDC SGD CHROK@BDLDMS NE ��� /@KDRSHMH@MR
%TQSGDQLNQD� SGD (RQ@DKH FNUDQMLDMS BNMSHMTDC HSR RDSSKDLDMS
ONKHBX @MC @OOQNUDC OK@MR ENQ @S KD@RS ����� GNTRHMF TMHSR HM
SGD 6DRS !@MJ� BNLO@QDC SN ����� HM ����
(RQ@DK GDKC SVN KDFHRK@SHUD DKDBSHNMR HM  OQHK @MC 2DOSDLADQ�

���
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QDRODBSHUDKX #TQHMF SGD DKDBSHNM B@LO@HFM� /QHLD ,HMHRSDQ
!DMI@LHM -DS@MX@GT OQNLHRDC SN @MMDW O@QSR NE SGD 6DRS
!@MJ .M -NUDLADQ ��� SGD 42 2DBQDS@QX NE 2S@SD RS@SDC
SG@S RDSSKDLDMSR HM SGD 6DRS !@MJ VDQD MNS ODQ RD HMBNMRHR�
SDMS VHSG HMSDQM@SHNM@K K@V $HFGS LNMSGR OQHNQ SN SGHR� SGD 42
G@C NƧBH@KKX QDBNFMHYDC SGD &NK@M 'DHFGSR @R O@QS NE (RQ@DK
.M -NUDLADQ ��� SGNTR@MCR NE /@KDRSHMH@MR OQNSDRSDC HM SGD
6DRS !@MJ @F@HMRS SGD 42 RS@MBD NM (RQ@DKH RDSSKDLDMSR (M
BNTQRD NE SGD BK@RGDR� (#% HMITQDC �� /@KDRSHMH@M OQNSDRSDQR
(M %DAQT@QX� (RQ@DK @MMNTMBDC HS VNTKC BTS LNMSGKX S@W QDU�
DMTDR SN /- AX � ODQBDMS� @BBTRHMF /- NE O@XHMF SGDLNMDX
SN QDK@SHUDR NE CDS@HMDC /@KDRSHMH@MR HM (RQ@DK (M QDRONMRD�
/- QDETRDC @MX S@W SQ@MREDQR EQNL (RQ@DK 2TARDPTDMSKX� SGD
/@KDRSHMH@M %HM@MBH@K ,HMHRSDQ BTS SGD R@K@QHDR NE BHUHK RDQU@MSR
!NSG RHCDR @FQDDC SN QDRTLD S@W SQ@MREDQR NM .BSNADQ � VHG
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"NMƦHBS O@QSHDR� (RQ@DK UR 2XQH@
"NMƦHBS HSDLR� SDQQHSNQX� HMSDQM@SHNM@K ONVDQ� QD�

RNTQBDR

3GD UHNKDMS BQHRHR NUDQ SDQQHSNQX� HMSDQM@SHNM@K ONVDQ� @MC QD�
RNTQBDR BNMSHMTDC ADSVDDM (RQ@DK @MC 2XQH@  R HM OQDUHNTR
XD@QR� (RQ@DK RSTBJ SN HSR ONKHBX NE GNKCHMF SGD 2XQH@M FNUDQM�
LDMS QDRONMRHAKD ENQ @KK @SS@BJR NQHFHM@SHMF EQNL 2XQH@M SDQQH�
SNQX 3GQNTFGNTS SGD XD@Q� (RQ@DK S@QFDSDC 2XQH@M @QLX ONRH�
SHNMR� 'DYANKK@G NTSONRSR @MC (Q@MH@M HMEQ@RSQTBSTQD HM 2XQH@
:→ (RQ@DK �'DYANKK@G�� (Q@M Ŕ (RQ@DK< (M LNRS HMRS@MBDR� (RQ@DK
CHC MNS BNLLDMS NM HSR LHKHS@QX NODQ@SHNMR
%NQ DW@LOKD� NM )@MT@QX ��� (RQ@DK K@TMBGDC @ QNBJDS @SS@BJ
NM (Q@MH@M RHSDR HM 2XQH@� VGN QDRONMCDC VHSG @ LHRRHKD @SS@BJ
NM (RQ@DK 3GD K@SSDQ V@R HMSDQBDOSDC AX (RQ@DKH @HQ CDEDMRD @S
,NTMS 'DQLNM� -NQSGDQM #HRSQHBS� (RQ@DK .MD C@X K@SDQ� @M
(RQ@DKH @HQ Q@HC @F@HMRS �� RHSDR HM SGD 2XQH@M B@OHS@K NE #@L�
@RBTR� DONMXLNTR FNUDQMNQ@SD� @MC #@L@RBTR (MSDQM@SHNM@K
 HQONQS� QDONQSDCKX KDES �� ODNOKD CD@C� SVDKUD NE SGDL RTR�
ODBSDC LDLADQR NE SGD (Q@MH@M 1DUNKTSHNM@QX &T@QC "NQOR
�(1&"� 2DUDQ@K (RQ@DKH LHRRHKD @SS@BJR VDQD @KRN HMSDQBDOSDC
AX 2XQH@M @HQ CDEDMRD� ENQ HMRS@MBD NM  OQHK �� HM '@L@� '@L@
&NUDQMNQ@SD� 2XQH@� @MC NM ,@X �� HM #@L@RBTR .M ,@X ���
2XQH@M @HQ CDEDMRD @SSDLOSDC SN RGNNS CNVM @M (RQ@DKH ƥFGSDQ
IDS HM (RQ@DKH @HQRO@BD (M QDRONMRD� (RQ@DK @SS@BJDC SGD @MSH�
@HQBQ@ES ONRHSHNM HM PTDRSHNM� QDONQSDCKX JHKKHMF NMD 2XQH@M RNK�
CHDQ @MC HMITQHMF @MNSGDQ HM &NK@M 'DHFGSR� 0TMDHSQ@ &NUDQ�
MNQ@SD� 2XQH@ .M )TMD �� (RQ@DK RSQTBJ RDUDQ@K LHKHS@QX S@QFDSR
NM SGD 2XQH@M RHCD NE &NK@M 'DHFGSR @ESDQ SVN QNBJDSR VDQD
K@TMBGDC HMSN SGD (RQ@DKH�NBBTOHDC O@QS NE &NK@M 'DHFGSR EQNL
2XQH@  OOQNW �� ODNOKD VDQD JHKKDC� @LNMF SGDL ƥUD 2XQH@M
RNKCHDQR @MC QDONQSDCKX RDUDM (Q@MH@M @MC NMD 'DYANKK@G LHK�
HS@MS .M )TKX �� (RQ@DKH ƥFGSDQ IDSR RSQTBJ SGD (1&" GD@CPT@Q�
SDQR HM SGD RNTSG NE #@L@RBTR� @R VDKK @R @ RBHDMSHƥB QDRD@QBG
BDMSDQ NTSRHCD NE SGD B@OHS@K� @MC ONRHSHNMR GDKC AX'DYANKK@G�
HM SGD LNTMS@HMR MD@Q SGD 2XQH@M ANQCDQ VHSG +DA@MNM� ANSG
HM SGD 1HE #HL@RGP &NUDQMNQ@SD �� ODNOKD VDQD QDONQSDCKX
JHKKDC� @LNMF SGDL SDM BHUHKH@MR� ƥUD 2XQH@M RNKCHDQR� @MC NMD
(Q@MH@M LHKHS@MS .M  TFTRS ��� (RQ@DK BNMƥQLDC @M @SS@BJ NM
(1&" RHSDR HM #@L@RBTR HM QDS@KH@SHNM NE @M @SSDLOSDC CQNMD

@SS@BJ NM MNQSGDQM (RQ@DK� QDONQSDCKX JHKKHMF NMD (Q@MH@M @MC
SVN 'DYANKK@G LHKHS@MSR .M -NUDLADQ ��� ENTQ QNBJDSR VDQD
ƥQDC EQNL 2XQH@ HMSN SGD (RQ@DKH�NBBTOHDC O@QS NE SGD &NK@M
'DHFGSR� ATS VDQD HMSDQBDOSDC AX (RQ@DKH @HQ CDEDMRD .MD C@X
K@SDQ� (RQ@DK @SS@BJDC RDUDQ@K S@QFDSR HM #@L@RBTR @MC 1HE #H�
L@RGP� JHKKHMF SVN BHUHKH@MR .M #DBDLADQ ��� (RQ@DKH ƥFGSDQ
IDSR @SS@BJDC RDUDQ@K 2XQH@M @MC (Q@MH@M LHKHS@QX ONRHSHNMR HM
#@L@RBTR� QDONQSDCKX EQNL VHSGHM +DA@MDRD @HQ RO@BD -N B@�
RT@KSHDR VDQD QDONQSDC RJ@
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"NMƦHBS O@QSHDR� NOONRHSHNM FQNTOR UR FNUDQMLDMS
"NMƦHBS HSDLR� RXRSDL�HCDNKNFX

3GD UHNKDMS BQHRHR NUDQ SGD NQHDMS@SHNM NE SGD ONKHSHB@K RXRSDL
BNMSHMTDC ADSVDDM U@QHNTR NOONRHSHNM FQNTOR� BNLOQHRHMF
SQ@CD TMHNMR� @MC BHUHK RNBHDSX NQF@MHY@SHNMR NM SGD NMD G@MC�
@MC SGD FNUDQMLDMS NM SGD NSGDQ G@MC "NLO@QDC SN �����
LNRS OQNSDRSR QDL@HMDC RL@KK HM RB@KD� VHSG RDUDQ@K GTMCQDC
O@QSHBHO@MSR NMKX .BB@RHNM@KKX� OQNLHMDMS ƥFTQDR NE SGD )NQ�
C@MH@M ,TRKHL !QNSGDQGNNC @MC SGD HMƦTDMSH@K !@MH '@RR@M
SQHAD @SSDMCDC CDLNMRSQ@SHNMR @MC HRRTDC RS@SDLDMSR NE RTO�
ONQS /QNSDRSR DQTOSDC NUDQ� H@ TMDLOKNXLDMS� KNV V@FDR
@MC ANQCDQ QDRSQHBSHNMR 3GDX TRT@KKX DUNKUDC HMSN RXRSDL�
QDK@SDC CDL@MCR RTBG @R HMBQD@RDC ONKHSHB@K O@QSHBHO@SHNM @MC
BG@MFDR SN SGD DBNMNLHB RXRSDL
.M %DAQT@QX ��� HM SGD BHSX NE  P@A@� DONMXLNTR FNUDQMNQ@SD�
TMDLOKNXDC ODNOKD OQNSDRSDC HM CDL@MC NE INAR @MC RS@QSDC
SN L@QBG SNV@QCR SGD B@OHS@K  LL@M 3GQNTFGNTS %DAQT@QX
@MC ,@QBG� SGDX VDQD INHMDC AX OQNSDRSDQR EQNL RHW FNUDQ�
MNQ@SDR &@SGDQHMF HM  LL@M� SGDX Q@KKHDC HM EQNMS NE SGD 1NX@K
"NTQS .ƧBD (M QDRONMRD� SGD FNUDQMLDMS @MMNTMBDC @ OK@M
SN BQD@SD ������ MDV INAR .M  OQHK �� OTAKHB RBGNNK SD@BGDQR
CDLNMRSQ@SDC HM EQNMS NE DCTB@SHNM LHMHRSQHDR HM )DQ@RG @MC
9@QP@ &NUDQMNQ@SDR� CDL@MCHMF V@FD HMBQD@RDR .M 2DOSDL�
ADQ �� SGD )NQC@M 3D@BGDQ  RRNBH@SHNM �)3 � K@TMBGDC @ M@�
SHNMVHCD RSQHJD HM VGHBG LNQD SG@M ������� SD@BGDQR O@QSHBH�
O@SDC (M SGD ENKKNVHMF C@XR� ONKHBDR ENQBDR TRDC SD@Q F@R @MC
CDS@HMDC @OOQNW �� SD@BGDQR 3GD RSQHJD DMCDC NM .BSNADQ
� VHSG @M @FQDDLDMS ADSVDDM SGD FNUDQMLDMS @MC )3 NUDQ
V@FD HMBQD@RDR
%QNL  TFTRS �� SN ��� OQNSDRSR @F@HMRS HMBQD@RDC QDRSQHBSHNMR
NE SGD ƦNV NE FNNCR @S ANQCDQ BQNRRHMFR SN 2XQH@ STQMDC UHN�
KDMS (M SGD BHSX NE @K�1@LSG@� (QAHC &NUDQMNQ@SD� OQNSDRSDQR
AKNBJDC QN@CR� ATQMDC SHQDR� @MC SGQDV RSNMDR @R VDKK @R ƥQD�
VNQJR @S ONKHBD ENQBDR 3GD K@SSDQ TRDC SD@Q F@R SN CHRODQRD SGD
OQNSDRSR  BBNQCHMF SN RS@SD RNTQBDR� SVN ONKHBD NƧBDQR VDQD
HMITQDC @MC �� OQNSDRSDQR VDQD @QQDRSDC
(M QD@BSHNM SN NMFNHMF OQNSDRSR @MC HM NQCDQ SN E@BHKHS@SD DBN�
MNLHB QDENQLR� )NQC@MŗR /QHLD ,HMHRSDQ .L@Q 1@YY@Y QDRGTE�
ƦDC GHR B@AHMDS HM -NUDLADQ ENQ SGD ENTQSG SHLD RHMBD GHR @O�
ONHMSLDMS HM )TMD ���� R@O
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"NMƦHBS O@QSHDR�  MR@Q  KK@G UR @K�%@S@G UR .RA@S @K�
 MR@Q UR NSGDQ /@KDRSHMH@M E@BSHNMR

"NMƦHBS HSDLR� RTAM@SHNM@K OQDCNLHM@MBD

3GD UHNKDMS BQHRHR NUDQ RTAM@SHNM@K OQDCNLHM@MBD BNMSHMTDC
ADSVDDM U@QHNTR /@KDRSHMH@M (RK@LHRS FQNTOR� RTBG @R  MR@Q  K�
K@G� .RA@S @K� MR@Q @MC SGD /@KDRSHMH@M ONKHSHB@K O@QSX @K�%@S@G
3GQNTFGNTS SGD XD@Q� @S KD@RS ENTQ ODNOKD VDQD JHKKDC @MC ENTQ
NSGDQR HMITQDC  R HM SGD OQDUHNTR XD@Q� LNRS HMBHCDMSR NB�
BTQQDC HM SGD /@KDRSHMH@M QDETFDD B@LOR  HM @K�'HKVDG @MC
,HDG ,HDG� 2NTSG &NUDQMNQ@SD
(M  HM @K�'HKVDG� SDMRHNMR ADSVDDM QHU@KHMF /@KDRSHMH@M FQNTOR
DRB@K@SDC .M ,@QBG ��� ENTQ ODNOKD VDQD HMITQDC HM @ RGNNS�
HMF ADSVDDM .RA@S @K� MR@Q LDLADQR @MC ENKKNVDQR NE SGD (R�
K@LHRS KD@CDQ !HK@K @K� QPNTA .M  TFTRS �� @M @KKDFDC QDK@SHUD
NE @K� QPNTA RGNS SGD AQNSGDQ NE @M .RA@S @K� MR@Q LDLADQ�
VGN K@SDQ CHDC NE GHR HMITQHDR  ESDQ SGD HMBHCDMS� ANSG O@Q�
SHDR BK@RGDC TRHMF FTMR @MC 1/&R 3VN C@XR K@SDQ� @K� QPNTA
V@R JHKKDC HM @ RGNNSNTS VHSG .RA@S @K� MR@Q LDLADQR  E�
SDQ TMJMNVM @RR@HK@MSR G@C JHKKDC @M .RA@S @K� MR@Q LHKHS@MS
NM  TFTRS ��� QDOQDRDMS@SHUDR NE SGD /@KDRSHMH@M (RK@LHB )HG@C
�/()�� .RA@S @K� MR@Q� @MC 2G@A@A @K�,TRKHL GDKC @ LDDSHMF NM
 TFTRS ��� QDRTKSHMF HM @M @FQDDLDMS
(M ,HDG ,HDG� EDVDQ BNMƦHBS LD@RTQDR VDQD QDONQSDC HM BNL�
O@QHRNM SN SGD OQDUHNTR XD@Q� VGDM @K�%@S@G @MC  MR@Q  K�
K@G G@C BK@RGDC HM SGD B@LO� OQNLOSHMF +DA@MDRD  QLDC
%NQBDR �+ %� SN HMSDQUDMD !DSVDDM ,@X �� @MC ��� @K�%@S@G
@MC  MR@Q  KK@G SQ@MREDQQDC SGDHQ VD@ONMR� HMBKTCHMF GD@UX
VD@ONMR� EQNL,HDG,HDG SN  HM @K�'HKVDG @R O@QS NE @M @FQDD�
LDMS ADSVDDM + % @MC /@KDRSHMH@M EQ@BSHNMR 1DRHCDMSR NE  HM
@K�'HKVDG Q@HRDC BNMBDQMR CTD SN SGD HMBQD@RDC MTLADQ NE
VD@ONMR VHSGHM SGDHQ B@LO
(M -NUDLADQ @MC #DBDLADQ� U@QHNTR LDLADQR NE /@KDRSHMH@M
(RK@LHRS FQNTOR� @LNMF SGDL @ RNM NE !HK@K @K� QPNTA� ƦDC SN
2XQH@ SN @UNHC + % OQNRDBTSHNM :→ +DA@MNM �%@S@G @K�(RK@L DS
@K�< DAH
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"NMƦHBS O@QSHDR� 3DAT UR  VK@C 2TKDHL@M UR 9V@X UR
 G@KH UR 3NT@QDF

"NMƦHBS HSDLR� RTAM@SHNM@K OQDCNLHM@MBD� QD�
RNTQBDR



3GD KHLHSDC V@Q NUDQ RTAM@SHNM@K OQDCNLHM@MBD @MC QD�
RNTQBDR BNMSHMTDC ADSVDDM SQHADR HM RNTSGDQM +HAX@ 3GD

HMSDQ�SQHA@K� BNMƦHBS� BNMBDMSQ@SDC� HM� RNTSGVDRSDQM� +HAX@��
RODBHƥB@KKX� HM�,TQYTP�CHRSQHBS�� %DYY@M� QDFHNM�� @MC� QDUNKUDC�
L@HMKX�@QNTMC�SGD�BNMSQNK�NE�SQ@ƧBJHMF�QNTSDR�@MC�QDRNTQBDR��
RTBG�@R�NHK� 3QHA@K�FQNTOR�VDQD� HMBQD@RHMFKX� HMUNKUDC� HM�NM�
FNHMF�ƥFGSHMF�ADSVDDM�M@SHNM@K�@MC�HMSDQM@SHNM@K�@BSNQR�:→�
+HAX@��NOONRHSHNM�<��VHSG�SQHA@K�SDQQHSNQX�HM�RNTSGDQM�+HAX@�AD�
BNLHMF�@�ENB@K�ONHMS�ENQ�SGD�+HAX@M�-@SHNM@K� QLX��+- ���DR�
ODBH@KKX�HM�SGD�%DYY@M�QDFHNM
.M�)@MT@QX�����&DMDQ@K�*G@KHE@�'@ES@Q��GD@C�NE�SGD�+- ��ADF@M�
@� K@QFD�RB@KD�NƤDMRHUD��.ODQ@SHNM�*@Q@L@�� SNV@QCR�3NT@QDF�
@MC�3DAT�SDQQHSNQX�HM�%DYY@M�QDFHNM�3GD�+- ŗR�@CU@MBD�SNV@QC�
RNTSGDQM�+HAX@�V@R�RTOONQSDC�AX�SGD� Q@A� VK@C�2TKDHL@M�
@MC�O@QSR�NE�SGD�9TV@X@�SQHADR� !X�D@QKX�%DAQT@QX��SGD�3DAT�
@MC�@�L@INQHSX�NE�SGD�3NT@QDF�G@C�ENQLDC�@M�@KKH@MBD�TMCDQ�
SGD�3NT@QDF�BNLL@MCDQ� KH�*@M@��GHLRDKE�@KHFMDC�VHSG� SGD�
4-�A@BJDC�&NUDQMLDMS�NE�-@SHNM@K� BBNQC��&- ��HM�SGD�B@O�
HS@K�3QHONKH��DMCHMF�SGDHQ�ENTQ�XD@Q�EDTC�%TQSGDQLNQD��HM�D@QKX�
%DAQT@QX��SGD�3DAT�BQD@SDC�SGD�2NTSG�/QNSDBSHNM�%NQBD��2/%��
HM�QDRONMRD�SN�SGD�+- �NƤDMRHUD
"K@RGDR� ADSVDDM� +- � @MC�&- �@KHFMDC� 3NT@QDF� ADF@M� NM�
%DAQT@QX� �� HM� 2DAG@� CHRSQHBS�� %DYY@M� QDFHNM� !X� %DAQT@QX�
���� +- �@KHFMDC� 3NT@QDF� RNKCHDQR� G@C� S@JDM� BNMSQNK� NE� SGD�
@K�2G@Q@Q@�NHK�ƥDKC� HM� SGD�,TQYTP�CDRDQS� EQNL�&- �@KHFMDC�
3NT@QDF�� HM� KHMD�VHSG� @�LDCH@SHNM� @FQDDLDMS� CQ@VM� TO� AX�
3NT@QDF� DKCDQR� .M� %DAQT@QX� ���� SGD� +- � OD@BDETKKX� SNNJ�
@K�%DDK�NHK�ƥDKC� HM�,TQYTP�CHRSQHBS�� %DYY@M� QDFHNM�� EQNL� SGD�
9HMS@MH�� SGDLRDKUDR�@KHFMDC�VHSG�3NT@QDF�LHKHSH@R�TMCDQ� SGD�
&- 
.M�%DAQT@QX����� SGD�+- �DMSDQDC�SGD�BHSX�NE�,TQYTP��VGHBG�
HR�DRRDMSH@K�SN�RDBTQHMF�ANSG�@K�2G@Q@Q@�@MC�@K�%DDK�NHK�ƥDKCR��
VHSG�UDGHBKDR�@MC�S@MJR�6HSGHM�ENTQ�C@XR��SGD�+- �G@C�RDHYDC�
SGD�BHSX�EQNL�3DAT�BNMSQNK��QDRTKSHMF�HM�SGD�CD@SGR�NE����BHUHK�
H@MR�%QNL�,@QBG�SN�)TKX��SDMRHNMR�ADSVDDM�SGD�3DAT�@MC�SGD�
 Q@A� G@KH�SQHAD�HM�,TQYTP�BHSX�HMBQD@RDC��KD@CHMF�SN�RL@KKDQ�
BK@RGDR�SG@S�KDES�@S�KD@RS����ODNOKD�CD@C�(MSDQM@SHNM@K�@BSNQR��
RTBG� @R� SGD� $4�� 42�� 4-("$%�� @MC� 4-2,(+� UNHBDC� BNMBDQMR�
NUDQ�ONSDMSH@K�V@Q�BQHLDR�BNLLHSSDC�HM�SGD�BNTQRD�NE�SGDRD�
BK@RGDR� .M� TFTRS���� @�GD@UX�+- �@HQRSQHJD�� RTOONQSDC�AX�
SGD�4MHSDC� Q@A�$LHQ@SDR��4 $���JHKKDC����BHUHKH@MR��HMITQDC����
LNQD�@MC�B@TRDC�@S�KD@RS�������ODNOKD�SN�ƦDD��LNRS�NE�SGDL�
EQNL� SGD�  G@KH� @MC� 3DAT� SQHADR� (MSDMRD� ƥFGSHMF� ADSVDDM�
3DATŗR�2/%�@MC� G@KH�BNMSHMTDC��VHSG����BHUHKH@MR�JHKKDC�@MC�
���� HMITQDC�ADSVDDM� TFTRS����@MC���� !X�SGD�DMC�NE� T�
FTRS���������HMG@AHS@MSR�G@C�ƦDC�SGD�BHSX� %NKKNVHMF�ENTQ�42�
@HQRSQHJDR�NƧBH@KKX�S@QFDSHMF�(2�ƥFGSDQR�HM�,TQYTP�HM�2DOSDL�
ADQ�:→�2XQH@��(Q@P�DS�@K��(2�<��SGHR�MTLADQ�QNRD�SN��������(#/R
MRO
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3GD�V@Q�NUDQ�M@SHNM@K�ONVDQ��QDRNTQBDR��@MC�SGD�NQHDMS@SHNM�
NE�SGD�ONKHSHB@K�RXRSDL�BNMSHMTDC�ADSVDDM�SGD�3QHONKH�A@RDC�
&NUDQMLDMS�NE�-@SHNM@K� BBNQC��&- ���GD@CDC�AX�/QHLD�,HM�
HRSDQ�%@XDY�@K�2@QQ@I�@MC�QDBNFMHYDC�AX�SGD�4-�2DBTQHSX�"NTM�
BHK�@R�SGD�KDF@K�FNUDQMLDMS�NE�+HAX@�NM�SGD�NMD�G@MC��@MC�SGD�
!DMFG@YH�GD@CPT@QSDQDC�+HAX@M�-@SHNM@K� QLX� �+- ��TMCDQ�
&DMDQ@K�*G@KHE@�'@ES@Q�NM�SGD�NSGDQ�G@MC
3GD�&- � @MC� SGD�'HFG� 2S@SD�"NTMBHK� �'2"��� SGD� KDFHRK@SHUD�
ANCX�@KKHDC�VHSG�SGD�&- ��@R�VDKK�@R�SGD�+- �@MC�SGD�3NAQTJ�
A@RDC�'NTRD�NE�1DOQDRDMS@SHUDR� �'N1���SGD� KDFHRK@SHUD�ANCX�
@KKHDC�VHSG�SGD�+- ��VDQD�A@BJDC�AX�KNX@K�NQ�KNNRDKX�@ƧKH@SDC�
LHKHSH@R�@MC�@TSNMNLNTR�@QLDC�FQNTOR� 3GD�&- �V@R�RTO�
ONQSDC��@LNMF�NSGDQR��AX� SGD�3QHONKH�/QNSDBSHNM�%NQBD� �3/%���
@�LDQFDQ�NE� ENTQ�3QHONKH�LHKHSH@R�BQD@SDC�NM�������������@R�
VDKK�@R�LHKHSH@R�EQNL�SGD�BHSX�NE�,HRQ@S@��DONMXLNTR�CHRSQHBS��
3QHONKHS@MH@�QDFHNM�3GD�&- �V@R�ETQSGDQ�@HCDC�AX�3TQJDX�@MC�
0@S@Q� 3GD�+- ��NM�SGD�NSGDQ�G@MC��V@R�@LNMF�NSGDQR�RTO�
ONQSDC�AX�SGD�(RK@LHRS�*G@KHC�!HM�6@KHC�!QHF@CD��@R�VDKK�@R�AX�
SGD�4MHSDC� Q@A�$LHQ@SDR� �4 $���$FXOS��2@TCH� Q@AH@��2TC@M��
1TRRH@��@MC�%Q@MBD
 BBNQCHMF� SN� SGD�4-��@S� KD@RS�����BHUHKH@MR�VDQD�JHKKDC�@MC�
MD@QKX�����LNQD�VDQD� HMITQDC�CTQHMF� SGD�XD@Q�� @M� HMBQD@RD�
NE�LNQD� SG@M����ODQBDMS� BNLO@QDC� SN������  CCHSHNM@KKX��
LNQD�SG@M���������ODNOKD�VDQD�CHROK@BDC� (M�SGD�BNTQRD�NE�
SGD�XD@Q�� SGD� +- � BNMCTBSDC�LNQD� SG@M�����CQNMD� RSQHJDR��
@MC�SGD�&- �LNQD�SG@M����� 3GDRD�@HQRSQHJDR�@BBNTMSDC�ENQ�
@S� KD@RS�����BHUHKH@M�CD@SGR�@MC�����BHUHKH@M� HMITQHDR� 3NS@K�
KNRRDR�ENQ�ANSG�E@BSHNMR�@LNTMSDC�SN�@S�KD@RS�������BNLA@S�
@MSR
 S� SGD�ADFHMMHMF�NE�SGD�XD@Q�� SGD�+- �BNMSHMTDC� SN�BNTMSDQ�
(RK@LHRS�LHKHSH@R�HM�SGD�D@RSDQM�O@QS�NE�SGD�BNTMSQX��@R�VDKK�@R�
@QLDC�FQNTOR�EQNL�"G@C�@MC�2TC@M��@MC�LHKHS@MSR�EQNL�SGD�
RN�B@KKDC�(RK@LHB�2S@SD�HM�+HAX@��(2+��:→�2XQH@��(Q@P�DS�@K� �(2�<�
HM�SGD�BDMSDQ��RNTSG��@MC�RNTSGVDRS�:→�+HAX@��HMSDQ�SQHA@K�QH�
U@KQX�<� .M� )@MT@QX����� SGD�+- �� SNFDSGDQ�VHSG� HSR�@ƧKH@SDC�
*G@KHC�!HM�6@KHC�!QHF@CD��K@TMBGDC�@M�NODQ@SHNM�HMSN�RNTSG�
DQM�O@QSR�NE� SGD� BNTMSQX�� @KKDFDCKX� HM�NQCDQ� SN� KHADQ@SD� SGD�
QDFHNM�EQNL�(RK@LHB�DWSQDLHRSR�3GHR�V@R�SGD�+- ŗR�ƥQRS�K@QFD�
RB@KD�LNAHKHY@SHNM� HMSN�SGD�RNTSG�SN�RDBTQD�JDX�RSQ@SDFHB�NHK�
@MC�F@R�RTOOKX� KHMDR�ADXNMC� HSR�MNQSGD@RS�NODQ@SHNM�GD@C�
PT@QSDQR�HM�!DMFG@YH�%NQ�HMRS@MBD��NM�%DAQT@QX����+- �ENQBDR�
B@OSTQDC� SGD� BKNRDC� @K�2G@Q@Q@�NHK�ƥDKC�VHSGNTS� QDRHRS@MBD�
,NQDNUDQ�� SGD� +- � HMBQD@RDC� HSR� OQDRDMBD� HM� SGD� BNTMSQXŗR�
D@RSDQM�BN@RS@K�QDFHNMR� .M�%DAQT@QX�����+- �B@OSTQDC� SGD�
BN@RS@K�BHSX�NE�#DQM@��"XQDM@HB@�QDFHNM��EQNL�SGD�#DQM@�/QN�
SDBSHNM�%NQBD��#/%�� R�NE� OQHK��LNRS�+- �@BSHUHSX�ENBTRDC�NM

@SSDLOSHMF SN QDLNUD SGD &- FNUDQMLDMS HM 3QHONKH
.M %DAQT@QX ��� @K�2@QQ@I @MC '@ES@Q LDS HM  AT #G@AH� 4 $�
ENQ 4-�RONMRNQDC S@KJR #TQHMF SGD LDDSHMF� SGDX CHRBTRRDC
@ ONVDQ�RG@QHMF @QQ@MFDLDMS @MC @FQDDC SN GNKC OQDRHCDM�
SH@K @MC O@QKH@LDMS@QX DKDBSHNMR 'NVDUDQ SGD @QQ@MFDLDMS�
VGHBG V@R SN AD Q@SHƥDC @S SGD 4-2,(+�NQF@MHYDC +HAX@M -@�
SHNM@K "NMEDQDMBD ADSVDDM  OQHK �� @MC �� HM &G@C@LDR�
-@KTS CHRSQHBS� 3QHONKHS@MH@ QDFHNM� V@R HMU@KHC@SDC CTD SN SGD
@CU@MBDLDMS NE +- ENQBDR NM SGD B@OHS@K 3QHONKH ADFHMMHMF
NM  OQHK �
3G@S C@X� SGD +- K@TMBGDC .ODQ@SHNM Ś%KNNC NE #HFMHSXŗ HM
VDRSDQM +HAX@ SN S@JD BNMSQNK NE 3QHONKH !DSVDDM  OQHK � @MC ��
&DMDQ@K '@ES@Q RDHYDC U@QHNTR SNVMR NM SGD RNTSGDQM� RNTSG�
D@RSDQM @MC D@RSDQM NTSRJHQSR NE SGD B@OHS@K� HM O@QS AX L@JHMF
CD@KR VHSG KNB@K @TSGNQHSHDR  R @ QDRTKS� @K�2@QQ@I LNAHKHYDC
LHKHSH@R TMCDQ SGD A@MMDQ NE SGD 3/%� @R VDKK @R @QLDC FQNTOR
EQNL SGD BHSX NE ,HRQ@S@ 3GD &- BNTMSDQNƤDMRHUD SN CDEDMC
SGD B@OHS@K� .ODQ@SHNM Ś5NKB@MN NE 1@FDŗ� V@R SGDM K@TMBGDC
NM  OQHK � !X  OQHK ��� SGD 3/% G@C OTRGDC +- ENQBDR NTS NE
SGD VDRSDQM @MC RNTSGD@RSDQM NTSRJHQSR NE 3QHONKH  KSGNTFG
SGD &- @MC '2" RTOONQSDC 4-2,(+ŗR B@KK ENQ @M DWSDMC@AKD
NMD�VDDJ GTL@MHS@QH@M SQTBD HM D@QKX ,@X� MDHSGDQ E@BSHNM
BD@RDC HSR NODQ@SHNMR
%HFGSHMF BNMSHMTDC HMSN #DBDLADQ� OQDCNLHM@MSKX HM @MC
@QNTMC 3QHONKH 3GD BK@RGDR GDHFGSDMDC SGD GTL@MHS@QH@M BQH�
RHR HM SGD QDFHNM� VHSG LTKSHOKD @HQRSQHJDR @MC NMFNHMF RGDKKHMF
NE QDRHCDMSH@K @QD@R HM 3QHONKH  S SGD R@LD SHLD� SGD 4- KDC
DƤNQSR SN NQF@MHYD @M HMSDQM@SHNM@K BNMEDQDMBD VHSG ENQDHFM
RS@JDGNKCDQR SN CHRBTRR @ CD�DRB@K@SHNM RSQ@SDFX 'NVDUDQ�
4-�A@BJDC S@KJR SN HLOKDLDMS @ BD@RDƥQD @MC G@KS SGD RTOOKX
NE VD@ONMR AX ENQDHFM @KKHDR E@HKDC CTD SN NMFNHMF GNRSHKHSHDR
ADSVDDM SGD SVN E@BSHNMR .M #DBDLADQ ��� SGD &- @O�
OQNUDC @ LHKHS@QX CD@K VHSG 3TQJDX� @KKNVHMF SGD CDOKNXLDMS
NE 3TQJHRG SQNNOR HMSN SGD BNTMSQX JRG� GRR

,.1."". �.//.2(3(.-�
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"NMƦHBS O@QSHDR� )TRSHBD @MC 2OHQHST@KHSX� ,��%�  ,#'�
K@ANQ QHFGSR @BSHUHRSR� 'HQ@JLNUDLDMS
UR FNUDQMLDMS

"NMƦHBS HSDLR� RXRSDL�HCDNKNFX

3GD UHNKDMS BQHRHR NUDQ SGD NQHDMS@SHNM NE SGD ONKHSHB@K RXRSDL
BNMSHMTDC ADSVDDM NOONRHSHNM FQNTOR @MC SGD FNUDQMLDMS
!DSVDDM %DAQT@QX @MC  OQHK� SDMRHNMR HMBQD@RDC CTD SN
CDLNMRSQ@SHNMR HM SGD B@OHS@K 1@A@S� 1@A@S�2@K¤�*¤MHSQ@ QD�
FHNM� AX SDMR NE SGNTR@MCR NE BNMSQ@BST@K SD@BGDQR @MC TMHNM
LDLADQR� VGN CDL@MCDC ODQL@MDMS BNMSQ@BSR @MC ADSSDQ
VNQJHMF BNMCHSHNMR 6GDM SD@BGDQR OQNSDRSDC HM RNKHC@QHSX
VHSG SGD %DAQT@QX �� ,NUDLDMS NM HSR �SG @MMHUDQR@QX� ONKHBD
ENQBDR TRDC V@SDQ B@MMNMR SN CHRODQRD SGD CDLNMRSQ@SHNMR�
HMITQHMF @OOQNW SDM .M  OQHK ��� ONKHBD TRDC V@SDQ B@MMNMR
@MC A@SNMR @F@HMRS OQNSDRSDQR� HMITQHMF @QNTMC �� @MC KD@CHMF
SN NMD CD@SG
.M  OQHK ��� SGNTR@MCR NE @BSHUHRSR L@QBGDC SGQNTFG CNVM�
SNVM 1@A@S� CDL@MCHMF SGD QDKD@RD NE �� HLOQHRNMDC 'HQ@J
1HE @BSHUHRSR @ESDQ SGDHQ @OOD@KR G@C ADDM CDMHDC 3GD @BSHUHRSR
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VDQD BNMUHBSDC NE ŗSGQD@SDMHMF RS@SD RDBTQHSXŗ ENKKNVHMF SGDHQ
HMUNKUDLDMS HM SGD ���� @MC ���� 'HQ@J 1HE OQNSDRSR� VGDM
SDMR NE SGNTR@MC SNNJ SN SGD RSQDDSR SN CDL@MC ONKHSHB@K QD�
ENQL LEQ
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"NMƦHBS O@QSHDR� /.+(2 1(. UR FNUDQMLDMS
"NMƦHBS HSDLR� RDBDRRHNM

3GD MNM�UHNKDMS BQHRHR NUDQ RDBDRRHNM NE 6DRSDQM 2@G@Q@n BNM�
SHMTDC ADSVDDM SGD /NOTK@Q %QNMS NE SGD +HADQ@SHNM NE 2@FTH@
@K�'@LQ@M @MC 1HN CD .QN �/.+(2 1(.�� BK@HLHMF SN QDOQDRDMS
SGD 2@GQ@VH ODNOKD HMG@AHSHMF 6DRSDQM 2@G@Q@� @MC 2@GQ@VH
ODNOKD KHUHMF HM SGD ,NQNBB@M�BNMSQNKKDC O@QSR NE SGD CHR�
OTSDC SDQQHSNQHDR NM SGD NMD G@MC� @MC SGD FNUDQMLDMS NM SGD
NSGDQ G@MC 3GD FNUDQMLDMS BNMSHMTDC SN BK@HL 6DRSDQM 2@�
G@Q@ @R O@QS NE SGD JHMFCNL� VGHKD /.+(2 1(. CDL@MCDC SGD
QHFGS ENQ RDKE�CDSDQLHM@SHNM NE SGD 2@GQ@VHR HM SGD OQNBK@HLDC
2@GQ@VH  Q@A #DLNBQ@SHB 1DOTAKHB �2 #1�
!DSVDDM )@MT@QX � @MC �� SDMRHNMR QNRD NM NBB@RHNM NE SGD @M�
MT@K  EQHB@ $BN 1@BD BQNRRHMF SGQNTFG 6DRSDQM 2@G@Q@� VGHBG
/.+(2 1(. BQHSHBHYDC @R @ UHNK@SHNM NE SGD BD@RDƥQD @FQDDLDMS
NE ���� .M )@MT@QX �� /.+(2 1(. BNMCTBSDCLHKHS@QXL@MDT�
UDQR HM SGD 4-�LNMHSNQDC ATƤDQ YNMD HM SGD QDFHNM NE ,DGQHY�
VGHBG V@R BNMCDLMDC AX ,NQNBB@M @TSGNQHSHDR
3GQNTFGNTS SGD XD@Q� BHUHKH@MR QDFTK@QKX RS@FDC OQNSDRSR @MC
QN@CAKNBJR @S SGD ANQCDQ BQNRRHMF ADSVDDM 6DRSDQM 2@G@Q@
@MC ,@TQHS@MH@ @S &TDQFTDQ@S SN NOONRD K@BJHMF RNBHNDBN�
MNLHB NOONQSTMHSHDR @MC BTRSNLR ONKHBHDR  R @ QDRTKS� ,N�
QNBBN BNLOK@HMDC SN SGD 4- @ANTS SGD NARSQTBSHNM NE BHUHK�
H@M @MC BNLLDQBH@K SQ@ƧB NM )TKX ��� VGHKD /.+(2 1(. CD�
MNTMBDC SGD OQDRDMBD NE ŗ,NQNBB@M @FDMSRŗ HM SGD ATƤDQ RSQHO
@S &TDQFTDQ@S NM  TFTRS ��
 ESDQ HMHSH@K QNTMCS@AKD S@KJR HM #DBDLADQ ����� 4- $MUNX ENQ
6DRSDQM 2@G@Q@� 'NQRS *±GKDQ� GNRSDC @ RDBNMC QNTMC NE S@KJR
VHSG ANSG O@QSHDR� @MC VHSG ,@TQHS@MH@ @MC  KFDQH@� NM ,@QBG
�� @MC �� HM &DMDU@� 2VHSYDQK@MC 'NVDUDQ� 4- DMUNX *±G�
KDQ QDRHFMDC NM ,@X �� NM GD@KSG FQNTMCR� VHSG /.+(2 1(.
L@JHMF SGD @OONHMSLDMS NE @ MDV DMUNX @ OQDBNMCHSHNM ENQ
QDDMSDQHMF @MX CHOKNL@SHB MDFNSH@SHNMR
3GQNTFGNTS SGD XD@Q� QDOQDRDMS@SHUDR NE SGD 2 #1 RSQDMFSG�
DMDC CHOKNL@SHB SHDR VHSG U@QHNTR FNUDQMLDMSR� ENQ HMRS@MBD
CTQHMF UHRHSR SN (BDK@MC� /@M@L@� @MC 9HLA@AVD
3GD $TQNOD@M /@QKH@LDMS UNSDC SN DWSDMC6DRSDQM 2@G@Q@ SDQ�
QHSNQX HMSN SGD $4�,NQNBBN SQ@CD @FQDDLDMS NM )@MT@QX ���
CDROHSD SGD ���� $TQNOD@M "NTQS NE )TRSHBD CDBHRHNM� RSHOT�
K@SHMF SG@S MN SQ@CD @FQDDLDMS BNTKC BNUDQ 6DRSDQM 2@G@Q@
VHSGNTS HSR HMG@AHS@MSR ƥQRS BNMRDMSHMF SN HS .M %DAQT@QX ���
SGD $TQNOD@M /@QKH@LDMS @KRN UNSDC HM E@UNQ NE @M $4�,NQNBBN
ƥRGDQHDR O@QSMDQRGHO HMBKTCHMF V@SDQR NƤ SGD BN@RS NE 6DRS�
DQM 2@G@Q@ LEQ
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3GD UHNKDMS BQHRHR BNMSHMTDC ADSVDDM 2@TCH BHSHYDMR NE 2GHHSD
ADKHDE @MC SGD 2TMMH FNUDQMLDMS 2HMBD SGD  Q@A 2OQHMF HM
����� 2@TCH ONKHBD ENQBDR G@UD BNMSHMTDC SN BQ@BJCNVM NM
SGD 2GHHSD LHMNQHSX� VGHBG BNMSHMTD SN BG@KKDMFD SGD FNUDQM�
LDMS� LNRSKX HM SGD $@RSDQM /QNUHMBD
3GHR XD@Q� SGD FNUDQMLDMS DWDBTSDC CD@SG RDMSDMBDR @F@HMRS
2GHHSDR NM U@QHNTR NBB@RHNMR %NQ HMRS@MBD� NM  OQHK ��� ��
ODNOKD VDQD DWDBTSDC� NE VGNL �� VDQD NE 2GHHSD ADKHDE  B�
BNQCHMF SN 'TL@M 1HFGSR 6@SBG� �� NE SGD DWDBTSDC 2GHHSDR
VDQD RDMSDMBDC ENQ O@QSHBHO@SHNM HM OQNSDRSR HM ����� VGDQD@R
DKDUDM VDQD BNMUHBSDC ENQ ROXHMF ENQ (Q@M :→ (Q@M Ŕ 2@TCH  Q@�
AH@<
.M ,@X �� SGD 2ODBH@KHYDC "QHLHM@K "NTQS HM 1HX@CG NODMDC
@ KDF@K B@RD @F@HMRS 2GHHSD BKDQHB 2GDHJG ,NG@LL@C AHM '@R�
R@M @K�'@AHA� ENQ RTOONQSHMF OQNSDRSR @MC HKKDF@KKX KD@UHMF SGD
BNTMSQX .M 2DOSDLADQ ��� SGD SQH@K QDRTKSDC HM @ ƥUD�XD@Q
RDMSDMBD� HM @CCHSHNM SN @ OQHNQ RDMSDMBD NE RDUDM XD@QR
 MNSGDQ KDF@K SQH@K B@TRHMF HMSDQM@SHNM@K @SSDMSHNM� V@R SGD
B@RD NE ,TQS@I@ 0TQDHQHR� VGN G@C ADDM @QQDRSDC ENQ @KKDFDC
SDQQNQHRS @BSR� HM ����� VGDM RSHKK ADHMF @LHMNQ  ESDQ SGD OTA�
KHB OQNRDBTSNQ G@C QDONQSDCKX RNTFGS SGD CD@SG ODM@KSX ENQ
0TQDHQHR� U@QHNTR GTL@M QHFGSR FQNTOR @MC HMSDQM@SHNM@K FNU�
DQMLDMSR OQNSDRSDC 2TARDPTDMSKX� NM )TMD ��� 0TQDHQHR V@R
RDMSDMBDC SN SVDKUD XD@QR HM OQHRNM
3GQNTFGNTS SGD XD@Q� 2@TCH NƧBH@KR @BBTRDC (Q@M NE ADHMF QD�
RONMRHAKD ENQ @KKDFDC RTAUDQRHUD @BSR AX 2GHHSD BHSHYDMR KLD
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3GD KHLHSDC V@Q NUDQ SGD NQHDMS@SHNM NE SGD ONKHSHB@K RXRSDL
@MC HCDNKNFX CD�DRB@K@SDC SN @ UHNKDMS BQHRHR ADSVDDM @K�
0@DC@ HM SGD  Q@AH@M /DMHMRTK@ � 0 /� @MC HSR HMRTQFDMS @QL
 MR@Q @K�2G@QH@ NM SGD NMD G@MC� @MC SGD FNUDQMLDMS NE /QDR�
HCDMS  ACQ@AATG ,@MRNTQ '@CH� 4 $�A@BJDC ENQBDR @MC SGD
42 � RTOONQSDC AX @K�'HQ@J� @KRN JMNVM @R 2NTSGDQM ,NUD�
LDMS� NM SGD NSGDQ G@MC
(M �����  0 / G@C DLDQFDC @R SGD @K�0@DC@ AQ@MBG NM SGD
 Q@AH@M /DMHMRTK@ (M,@X ���� @MC  OQHK ����  0 /� SGQNTFG
HSR KNB@K @ƧKH@SD  MR@Q @K�2G@QH@� G@C B@OSTQDC @MC GDKC SDQQH�
SNQX ENQ NMD XD@Q HM SGD RNTSGDQM FNUDQMNQ@SDR NE  AX@M @MC
'@CQ@L@VS
 R HM SGD RDBNMC G@KE NE �����  0 / @BSHUHSHDR ETQSGDQ CD�
BKHMDC HM ���� 'NVDUDQ� SGQNTFGNTS SGD XD@Q�  0 / RONQ@C�
HB@KKX @SS@BJDC FNUDQMLDMS ENQBDR� '@CH�@KHFMDC ENQBDR @MC

���
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4 $�A@BJDC� ENQBDR� HM� SGD�FNUDQMNQ@SDR�NE� AX@M�� @K�!@XC@��
2G@AV@G� @MC� '@CQ@L@VS� %NQ� HMRS@MBD�� NM� %DAQT@QX� ����
 0 /� BK@HLDC� SN�G@UD� JHKKDC� @S� KD@RS� SGQDD� @K�'HY@L� 2DBT�
QHSX�%NQBDR��@�4 $�A@BJDC�LHKHSH@��@MC� HMITQDC�ƥUD� HM�@M� ($#�
@SS@BJ�HM�,@GE@C�CHRSQHBS�� AX@M� MNSGDQ�($#�@SS@BJ�AX� 0 /�
@F@HMRS�'@CH�@KHFMDC�RNKCHDQR�HM�0@GS@M��'@CQ@L@VS��JHKKDC�@S�
KD@RS�RDUDM�@MC�VNTMCDC�RDUDM�NSGDQR��NM�)TMD���� .M� T�
FTRS���� 0 /�LHKHS@MSR�@SS@BJDC�@M�@K�'HY@L�2DBTQHSX�%NQBDR�
LHKHS@QX�A@RD� HM�,@GE@C�CHRSQHBS�� AX@M� (M�BNTQRD�NE�SGD�@S�
S@BJ�� 0 /�HMƥKSQ@SDC�SGD�A@RD��JHKKHMF����RDBTQHSX�ENQBDR�@MC�
VNTMCHMF�RDUDM� ESDQ�RDUDQ@K�GNTQR�NE�ƥFGSHMF��@K�'HY@L�2D�
BTQHSX�%NQBDR�QDF@HMDC�BNMSQNK�NE�SGD�A@RD�.M�2DOSDLADQ�����
 0 /�BNMCTBSDC�SVN�($#�@SS@BJR�HM�VDRSDQM�'@CQ@L@VS�FNU�
DQMNQ@SD� 3GD�ƥQRS� ($#�@SS@BJ� HM�2GHA@L�CHRSQHBS�JHKKDC�SGQDD�
2@TCH� RNKCHDQR� @MC�VNTMCDC� @S� KD@RS� RHW� 3GD� RDBNMC� ($#�
@SS@BJ� HM�@K� AQ�CHRSQHBS�S@QFDSDC�@�ATR�@MC�JHKKDC�SVN�2@TCH�
RNKCHDQR�@MC�SGQDD�BHUHKH@MR
 R� HM�OQDUHNTR�XD@QR��4 $�A@BJDC�ENQBDR�@SS@BJDC� 0 /�ON�
RHSHNMR�HM�SGD�RNTSGDQM�8DLDMH�FNUDQMNQ@SDR�.M�)@MT@QX�����
@K�'HY@L�2DBTQHSX�%NQBDR�Q@HCDC�@M� 0 /�ONRHSHNM�HM�,@GE@C�
CHRSQHBS�� JHKKHMF� @S� KD@RS� DHFGS�LHKHS@MSR� !DSVDDM�,@QBG����
@MC� OQHK����4 $�A@BJDC�2G@AV@MH�$KHSD�%NQBDR�K@TMBGDC�@M�
NODQ@SHNM�@F@HMRS� 0 /�ONRHSHNMR�HM�SGD�VDRSDQM�CHRSQHBSR�NE�
2G@AV@G�FNUDQMNQ@SD��MN�B@RT@KSHDR�VDQD�QDONQSDC
3GD�42�BNMCTBSDC�@S�KD@RS����@HQRSQHJDR�CTQHMF�SGD�XD@Q�@F@HMRS�
 0 /�ONRHSHNMR��LHKHS@MSR�@MC� SQ@HMHMF� E@BHKHSHDR� HM�@K�!@XC@��
,@ŗQHA�@MC�'@CQ@L@VS�FNUDQMNQ@SDR��B@TRHMF�SGD�CD@SG�NE�@S�
KD@RS����ODNOKD� %NQ� HMRS@MBD��NM� )TMD����� SGQDD�42�CQNMD�
RSQHJDR�JHKKDC�ƥUD� 0 /�LHKHS@MSR�HM�#GH�-@ŗHL��@K�!@XC@� %TQ�
SGDQLNQD�� NM�.BSNADQ�����42�/QDRHCDMS�#NM@KC�3QTLO�TKSH�
L@SDKX�BNMƥQLDC�SG@S� (AQ@GHL�@K� RHQH�� 0 /ŗR�RDMHNQ�ANLA�
L@JDQ��G@C�ADDM�JHKKDC�HM�@�42�BNTMSDQSDQQNQHRL�NODQ@SHNM�HM�
����
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(M� 2@TCH� Q@AH@�� @�8DLDMH� BHSHYDM�V@R� RDMSDMBDC� SN�CD@SG��
NM�#DBDLADQ�����ENQ�@�JMHED�@SS@BJ�NM�ODQENQLDQR�NE�@�EDRSHU@K�
HM�SGD�B@OHS@K�1HX@CG��DONMXLNTR�QDFHNM�3GD�@SS@BJDQ�HMITQDC�
SGQDD�LDLADQR�NE�@�2O@MHRG�SGD@SQD�FQNTO� �RDBNMC�L@M�V@R�
BNMUHBSDC�ENQ����XD@QR�ENQ�GHR�BNLOKHBHSX�  S�SGD�RS@QS�NE�SGD�
SQH@K�NM�#DBDLADQ�����2@TCH�RS@SD�SDKDUHRHNM�@MC�@TSGNQHSHDR�
BK@HLDC�SG@S�SGD�ODQODSQ@SNQ�G@C�KHMJR�SN� 0 /�VHSGNTS�OQN�
UHCHMF�ETQSGDQ�HMENQL@SHNM� 0 /�CHC�MNS�BK@HL�QDRONMRHAHKHSX�
ENQ�SGD�@SS@BJ�SPX
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3GD�V@Q�NUDQ�RTAM@SHNM@K�OQDCNLHM@MBD�� SGD�NQHDMS@SHNM�NE�
SGD�ONKHSHB@K�RXRSDL�@MC�QDRNTQBDR�CD�DRB@K@SDC�SN�@�KHLHSDC�
V@Q�ADSVDDM�SGD�%QDD�2XQH@M� QLX��%2 ��@MC�U@QHNTR�LNCDQ�
@SD�@MC�(RK@LHRS�@QLDC�FQNTOR�RTBG�@R�'@X@S�3@GQHQ�@K�2G@L�
�'32��6GHKD�SGD�FQNTOR�ENTFGS�INHMSKX�@F@HMRS�SGD�2XQH@M�FNU�
DQMLDMS�@MC�SGD�RN�B@KKDC�(RK@LHB�2S@SD��(2��NM�RDUDQ@K�NBB@�
RHNMR�� SDMRHNMR�ADSVDDM� (RK@LHRS�@MC�LNCDQ@SD�FQNTOR��@MC�
@LNMF�CHƤDQDMS�(RK@LHRS�LHKHSH@R�ODQRHRSDC�:→�2XQH@��NOONRH�
SHNM���2XQH@��(Q@P�DS�@K��(2�<
.M� )@MT@QX����'32� @SS@BJDC� SGD� %2 � FQNTO�-NTQ� @K�#HM� @K�
9DMJH�,NUDLDMS� HM�#@Q@S� (YY@��@R�VDKK�@R�*@EQ�3HM��4QTL�@K�
*TAQ@�� *G@M� @K� RR@K�� @MC�,@JK@AHR�� @KK� HM�VDRSDQM�  KDOON�
&NUDQMNQ@SD�� HM�QDRONMRD�SN�@KKDFDC�S@QFDSDC�JHKKHMFR�NE�'32�
LDLADQR�AX� @K�9DMJH�LHKHS@MSR� .MD�C@X� K@SDQ�� '32� RDHYDC�
SGNRD�ONRHSHNMR�� KD@UHMF� @OOQNW� ���ODNOKD�CD@C� .M� SGD�
R@LD�C@X��RDUDQ@K�%2 �FQNTOR�@MMNTMBDC�@�ETKK�LNAHKHY@SHNM�
@F@HMRS� '32� 2TARDPTDMSKX�� BK@RGDR� ADSVDDM� SGD� SVN� O@Q�
SHDR�ROQD@C�SN�(CKHA�&NUDQMNQ@SD�@MC�'@L@�&NUDQMNQ@SD� .M�
)@MT@QX���� @K�9DMJH� B@OSTQDC� RDUDQ@K�UHKK@FDR� HM�,@@QQ@S�@K�
-TŗL@M�#HRSQHBS� BKNRD� SN� SGD� KDOON�#@L@RBTR� GHFGV@X� HM�
(CKHA��VGHKD�'32�B@OSTQDC�ENTQ�SNVMR�HM�MNQSGDQM�'@L@�.MD�
C@X� K@SDQ�� '32� B@OSTQDC� SGD� ���SG� 1DFHLDMS�LHKHS@QX� A@RD�
BKNRD� SN�#@Q@S� (YY@� EQNL�@K�9DMJH��VHSG� RTARDPTDMS�1TRRH@M�
@HQRSQHJDR�NM�SGD�A@RD� .M�)@MT@QX����'32�RDMS�@� K@QFD�LHKH�
S@QX�BNMUNX�SN�RNTSGDQM�(CKHA�VGHKD�MDFNSH@SHMF�VHSG�@K�9DMJH�
NUDQ�SGD�VHSGCQ@V@K�NE�SGD�K@SSDQ�SN�3TQJHRG�BNMSQNKKDC� EQHM��
 KDOON�&NUDQMNQ@SD� 3GD� MDWS� C@X�� @OOQNW� ���� @K�9DMJH�
ƥFGSDQR�QDSQD@SDC�SN�3TQJHRG�BNMSQNKKDC�@QD@R�NE� KDOON�VGHKD�
'32� SNNJ� BNMSQNK�NUDQ� SGD� SNVM� S@QHA�� (CKHA� @ESDQ�MDFNSH@�
SHNMR�VHSG� KNB@K�FQNTOR� .M� )@MT@QX���� %2 �@KHFMDC�FQNTOR�
@MC�'32�QDHMENQBDC�SGDHQ�ONRHSHNMR�SGQNTFGNTS�SGD�@QD@�.MD�
C@X� K@SDQ��'32�@CU@MBDC� HMSN�@K�&G@A�/K@HM� HM�RNTSGVDRSDQM�
(CKHA��RDHYHMF�SGD�GD@CPT@QSDQR�NE�%2 �@KHFMDC� GQ@Q�@K�2G@L�
.M�)@MT@QX����SGD�%2 �@KHFMDC�FQNTOR�@FQDDC�NM�@�SQTBD�VHSG�
'32��QDSQD@SHMF�@MC�G@MCHMF�NUDQ�SGDHQ�SDQQHSNQX�HM�RNTSGVDRS�
DQM� (CKHA� (M� SGD�MHMD�C@XR�NE� BK@RGDR�� '32� F@HMDC� BNMSQNK�
NUDQ�@ANTS����ODQBDMS�NE�NOONRHSHNM�GDKC�SDQQHSNQHDR�HM�(CKHA��
'@L@��@MC� KDOON�� KD@UHMF�@S� KD@RS�����ODNOKD�CD@C� .MD�
C@X�K@SDQ��NM�)@MT@QX�����'32�SNNJ�NUDQ�@KK�QDL@HMHMF�SDQQHSN�
QHDR�EQNL�QDSQD@SHMF�%2 �FQNTOR��VHSG�SGD�DWBDOSHNM�NE�RNLD�
UHKK@FDR� HM�'@L@�@MC�D@RSDQM� (CKHA�� KD@CHMF�SN�SGD�BDRR@SHNM�
NE�HMSDQ�NOONRHSHNM�ƥFGSHMF� %QNL� OQHK�NMV@QCR��SGD�U@QHNTR�
FQNTOR�INHMDC�ENQBDR�@F@HM�SN�QDODK�@M�NƤDMRHUD�AX�SGD�2XQH@M�
FNUDQMLDMS�:→�2XQH@��NOONRHSHNM�<�RJ@

GRZQJUDGHG��������GHDWKV������������,'3V�UHIXJHHV�
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3GD�V@Q�NUDQ�M@SHNM@K�ONVDQ�@MC�SGD�NQHDMS@SHNM�NE�SGD�ON�
KHSHB@K�RXRSDL�BNMSHMTDC�ADSVDDM�NOONRHSHNM�FQNTOR�@MC�SGD�
FNUDQMLDMS�NE�/QDRHCDMS�!@RG@Q�@K� RR@C�ENQ�SGD�MHMSG�BNM�
RDBTSHUD�XD@Q�3GD�NOONRHSHNM�V@R�OQHL@QHKX�BNLOQHRDC�NE�SGD�
-@SHNM@K�"N@KHSHNM�ENQ�SGD�2XQH@M�1DUNKTSHNM@QX�@MC�.OONRH�
SHNM�%NQBDR��-"���HSR�LHKHS@QX�VHMF�%QDD�2XQH@M� QLX��%2 ���@MC�
(RK@LHRS�TLAQDKK@�FQNTOR��RTBG�@R�'@X@S�3@GQHQ�@K�2G@L��'32��
3GD� K@SSDQ�V@R� ENQLDC� HM� @� )@MT@QX������LDQFDQ�ADSVDDM�
)@AG@S�%@SDG�@K�2G@L��ENQLDQKX�@K�-TRQ@�%QNMS��SGD� MR@Q�@K�
#HM�%QNMS��@MC�NSGDQ�(RK@LHRS�LHKHS@MS�FQNTOR�3GD�2XQH@M� Q@A�
 QLX� �2  ��V@R� RTOONQSDC�AX� (Q@M� @MC� U@QHNTR� 2GHHSD�LHKH�
SH@R�EQNL�2XQH@�@MC�MDHFGANQHMF�BNTMSQHDR��LNRS�OQNLHMDMSKX�
SGD�+DA@MNM�A@RDC�'DYANKK@G� 2HMBD�������1TRRH@�G@R�RTO�
ONQSDC�SGD�FNUDQMLDMS�VHSG�@HQRSQHJDR�@MC�FQNTMC�ENQBDR�%TQ�
SGDQLNQD�� SGD�FNUDQMLDMS�� HSR�@KKHDR�@MC�NOONRHSHNM�FQNTOR�
ENTFGS�@F@HMRS�SGD�RN�B@KKDC� (RK@LHB�2S@SD� �(2�� :→�2XQH@�� (Q@P�
DS�@K� �(2�<�#DODMCHMF�NM� SGD�RNTQBD�� SGD�NUDQ@KK�CD@SG� SNKK�
U@QHDR� EQNL� �������� SN� �������� (M�  OQHK� ������ SGDM�4-�
2ODBH@K� $MUNX� 2S@Ƥ@M� CD�,HRSTQ@� DRSHL@SDC� SGD� CD@SG� SNKK�
SN�AD�TO�SN���������RHMBD�SGD�NTSAQD@J�NE�V@Q� HM�2XQH@�  R�
NE�#DBDLADQ�������@S� KD@RS����LHKKHNM�ODNOKD�G@UD�RNTFGS�
QDETFD� HM�MDHFGANQHMF�BNTMSQHDR�@MC����LHKKHNM�G@UD�ADDM�
HMSDQM@KKX�CHROK@BDC�RHMBD�SGD�ADFHMMHMF�NE�SGD�BNMƦHBS� 3GD�
FNUDQMLDMSŗR� SDQQHSNQH@K�F@HMR�VDQD� KHLHSDC� HM�������CTD� SN�
HMSDQM@SHNM@K�HMUNKUDLDMS��DRODBH@KKX�EQNL�1TRRH@�@MC�3TQJDX�
-DUDQSGDKDRR��@K� RR@C�V@R�@AKD�SN�BNMRNKHC@SD�GHR�ONVDQ�HM�
SGD�FNUDQMLDMS�BNMSQNKKDC�@QD@R��VGHKD�ƥFGSHMF�V@R�BNMBDM�
SQ@SDC�NM�NOONRHSHNM�GDKC�MNQSGVDRSDQM�2XQH@
#DROHSD� @� CDLHKHS@QHY@SHNM� @MC� R@ED� YNMD� HLOKDLDMS@SHNM�
ENQ� SGD� NOONRHSHNM�GDKC� O@QSR� NE� (CKHA�� '@L@�� @MC�  KDOON�
FNUDQMNQ@SDR��NOONRHSHNM�FQNTOR�@MC�FNUDQMLDMS�ENQBDR�DW�
BG@MFDC�ƥQD�NM�RDUDQ@K�NBB@RHNMR� %NQ�HMRS@MBD��NM�%DAQT@QX�
����2  �RGDKKDC�'32�ONRHSHNMR�HM�,@@QQ@S�@K�-TŗL@M�#HRSQHBS��
(CKHA�� JHKKHMF� ��� ODNOKD� .M�,@QBG� ���� 1TRRH@M�  DQNRO@BD�
%NQBDR��5*2��@MC�2  �BNMCTBSDC�@HQRSQHJDR�NM�(CKHA�BHSX��JHKKHMF�
@S�KD@RS�ENTQ�BHUHKH@MR�,NQS@Q�@SS@BJR�AX�'32�@MC�2  �JHKKDC�@S�
KD@RS����ODNOKD�HM�-DQ@A�@MC�2@Q@PDA��(CKHA��@R�VDKK�@R�,@RX@E��
'@L@��NM� OQHK��� ESDQ�RHW�C@XR�NE�@HQ�Q@HCR�@F@HMRS�NOONRHSHNM�
GDKC�@QD@R�NE�MNQSGVDRSDQM�2XQH@��2  �ADF@M�@�FQNTMC�NƤDM�
RHUD�HM�MNQSGDQM�'@L@�@MC�RNTSGDQM�(CKHA�NM�,@X����BK@HLHMF�
SG@S�SGD�CDLHKHS@QHY@SHNM�G@C�MNS�ADDM�ETKKX�HLOKDLDMSDC�AX�
3TQJDX�@MC�NOONRHSHNM�FQNTOR�.MD�C@X�K@SDQ��2  �RDHYDC�SGD�
UHKK@FDR�NE�3DK�.SGL@M��@K�!@MH��@MC�@K�)@M@A@Q@�HM�'@L@�@MC�
RDUDQ@K�%2 �@MC�'32�ONRHSHNMR� HM�SGD�QDFHNM�� KD@UHMF�DKDUDM�
RNKCHDQR�@MC����LHKHS@MSR�CD@C� KRN�NM�,@X����5*2�BNMCTBSDC�
RDUDQ@K�@HQRSQHJDR�NM�NOONRHSHNM�ONRHSHNMR�HM�(CKHA��HM�QDRONMRD�
SN�LHRRHKD�@MC�LNQS@Q�@SS@BJR�NM� HSR�*GLDHLHL� HQ�!@RD� HM

+@S@JH@ &NUDQMNQ@SD 3GD ƥQRS C@XR NE SGD NƤDMRHUD KDES @S
KD@RS �� BHUHKH@MR @MC �� NOONRHSHNM ƥFGSDQR CD@C .M ,@X
��� 2XQH@M @MC 1TRRH@M @HQ Q@HCR NM 2@QI@� !@Q@� @MC 'ADHS HM
(CKHA KDES @S KD@RS �� ODNOKD CD@C .OONRHSHNM ENQBDR RGDKKDC
SGD FNUDQMLDMS�BNMSQNKKDC UHKK@FD NE 6@CDGH�  KDOON &NUDQ�
MNQ@SD� JHKKHMF @S KD@RS �� ODNOKD� NM )TMD �� %QNL )TMD ��
SN ��� 2  @MC NOONRHSHNM FQNTOR BK@RGDC GD@UHKX HM MNQSGDQM
'@L@� QDRTKSHMF HM SGD CD@SG NE @S KD@RS �� NOONRHSHNM ƥFGSDQR
@MC �� 2  RNKCHDQR .M )TMD ��� SGD 4- 4MCDQ�2DBQDS@QX�
&DMDQ@K ENQ 'TL@MHS@QH@M  Ƥ@HQR @RJDC 1TRRH@ SN DWOK@HM GNV
HS TRDC C@S@ NM SGD KNB@SHNM NE 2XQH@M GNROHS@KR @MC BKHMHBR�
@ESDQ �� LDCHB@K E@BHKHSHDR G@C ADDM GHS AX @HQRSQHJDR RHMBD
SGD ADFHMMHMF NE SGD NƤDMRHUD 1TRRH@ CDMHDC SGD @KKDF@SHNMR
SG@S SGD E@BHKHSHDR VDQD GHS NM OTQONRD .M )TKX ��� 'DYANK�
K@G KD@CDQ '@RR@M -@RQ@KK@G @MMNTMBDC @ QDCTBSHNM NE SGD
FQNTOŗR OQDRDMBD HM 2XQH@� CTD SN SGD QDBNUDQX NE SGD 2  
3GD 2XQH@M FNUDQMLDMS @MMNTMBDC @ BD@RDƥQD RS@QSHMF  T�
FTRS �� HM B@RD @ 1TRRH@M�3TQJHRG CDLHKHS@QHY@SHNM CD@K VDQD
SN AD HLOKDLDMSDC '32 QDIDBSDC @ SQTBD� KD@CHMF SN 2  QD�
RTLHMF HSR NODQ@SHNMR NM  TFTRS � .M  TFTRS ��� SGD 2  
K@TMBGDC @M @HQRSQHJD NM @ 3TQJHRG LHKHS@QX BNMUNX GD@CHMF
SN SGD NOONRHSHNM�GDKC SNVM NE *G@M 2GDHJGNTM� (CKHA 3GQDD
ODNOKD VDQD JHKKDC HM SGD @SS@BJ @MC @MNSGDQ SVDKUD HMITQDC
3GD 2XQH@M FNUDQMLDMS RS@SDC SG@S SGD BNMUNX VNTKC RTOOKX
NOONRHSHNM FQNTOR VHSG VD@ONMR� VGHKD @BBNQCHMF SN 3TQJDX HS
V@R QDRTOOKXHMF NMD NE HSR NTSONRSR HM SGD QDFHNM !X  TFTRS
��� 2  G@C B@OSTQDC SGD DMSHQD NOONRHSHNM�GDKC ONBJDS HM
MNQSGDQM '@L@ @MC RNTSGDQM (CKHA� @ESDQ SGD NOONRHSHNM ENQBDR
G@C QDSQD@SDC EQNL SGDHQ ƥM@K ONRHSHNMR HM SGD @QD@ .M  TFTRS
��� SGD 2XQH@M FNUDQMLDMS @MMNTMBDC @ TMHK@SDQ@K BD@RDƥQD
RS@QSHMF NM  TFTRS �� 3GD ƥFGSHMF ADSVDDM ,@X @MC  TFTRS
KDES @S KD@RS ����� ODNOKD CD@C "K@RGDR VDQD QDONQSDC @F@HM
NM 2DOSDLADQ ��� VGDM 2  B@OSTQDC @ GHKK BKNRD SN *G@M
2GDHJGNTM� JHKKHMF RHW '32 LHKHS@MSR  MDV 2  NƤDMRHUD NM
NOONRHSHNM�GDKC O@QSR HM (CKHA RS@QSDC NM -NUDLADQ �� 2  
PTHBJKX @CU@MBDC HMSN SGD ,@@QQ@S @K�-TŗL@M #HRSQHBS� (CKHA�
LNUHMF BKNRDQ SN SGD  KDOON�#@L@RBTR GHFGV@X .M #DBDL�
ADQ �� 2  QDB@OSTQDC @ LHKHS@QX A@RD HM SGD UHKK@FD NE 4LL
@K�3HM@G� (CKHA "K@RGDR @F@HM HMSDMRHƥDC @ESDQ SGD  RS@M@ MD�
FNSH@SHNMR HM -TQ�2TKS@M� *@Y@JGRS@M� ADSVDDM 1TRRH@� 3TQJDX�
2XQH@� @MC NOONRHSHNM FQNTOR G@C E@HKDC NM #DBDLADQ �� .M
SGD R@LD C@X� ��� ƥFGSDQR NE SGD 3TQJHRG�A@BJDC %2 QDONQS�
DCKX DMSDQDC HMSN (CKHA EQNL  EQHM %QNL #DBDLADQ �� SN ���
2  @CU@MBDC ETQSGDQ HMSN RNTSGVDRSDQM (CKHA� B@OSTQHMF ��
UHKK@FDR @MC SNVMR @MC QDONQSDCKX JHKKHMF �� LHKHS@MSR %QNL
#DBDLADQ �� SN SGD DMC NE SGD XD@Q� BK@RGDR RSNOODC CTD SN
A@C VD@SGDQ BNMCHSHNMR� @R SGD 2XQH@M @HQ ENQBD V@R FQNTMCDC
CTD SN A@C UHRHAHKHSX !DSVDDM -NUDLADQ @MC #DBDLADQ�
@S KD@RS ��� BHUHKH@MR� ��� OQN�FNUDQMLDMS SQNNOR @MC ���
NOONRHSHNM ƥFGSDQR VDQD JHKKDC� @MC ������� ODNOKD VDQD
HMSDQM@KKX CHROK@BDC RJ@
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3GD�V@Q�NUDQ�RTAM@SHNM@K�OQDCNLHM@MBD�@MC�@TSNMNLX�BNM�
SHMTDC�ADSVDDM�3TQJDX�@MC� SGD�3TQJHRG�A@BJDC�%QDD�2XQH@M�
 QLX��%2 ��NM�SGD�NMD�G@MC��@MC�SGD�2XQH@M�#DLNBQ@SHB�%NQBDR�
�2#%���LHKHS@QHKX�KDC�AX�SGD�/DNOKDŗR�/QNSDBSHNM�4MHSR��8/&���@�
LNRSKX�*TQCHRG�LHKHSH@��NM�SGD�NSGDQ�G@MC
 ESDQ�ŗ.ODQ@SHNM�$TOGQ@SDR�2GHDKCŗ�HM������:→�2XQH@�Ŕ�3TQJDX��
2XQH@��(Q@P��(2�<�@MC�ŗ.ODQ@SHNM�.KHUD�!Q@MBGŗ�HM������:→�2XQH@�
� EQHM�&NUDQMNQ@SD�<��SGD�BNMƦHBS�HM�*TQCHRG�BNMSQNKKDC�@QD@R�
NM� SGD�ANQCDQ�ADSVDDM�2XQH@�@MC�3TQJDX�ROQD@C�@BQNRR� SGD�
@QD@�ADSVDDM�1@R�@K� HM�@MC�3@K� AHX@C
 ESDQ�SGD�2#%�G@C�VHSGCQ@VM�EQNL�SGD� EQHM�QDFHNM�HM� KDOON�
OQNUHMBD� HM�,@QBG������� QDS@KH@SNQX�@SS@BJR� HM� SGD� EQHM� QD�
FHNM�BNMSHMTDC�SGQNTFGNTS�D@QKX������ .M�)@MT@QX����� SGD�
2#%�@SS@BJDC�@M�%2 �BNMUNX�HM� Y@Y�� KDOON�OQNUHMBD��JHKKHMF�
SVN�%2 �ƥFGSDQR� 3VN�VDDJR�K@SDQ��SGD�3TQJHRG� QLDC�%NQBDR�
�3 %��RGDKKDC�2#%�ONRHSHNMR�HM�3@K�1HEŗ@S�� KDOON�OQNUHMBD��NM�
)@MT@QX�����VHSG�MN� B@RT@KSHDR� QDONQSDC� .M�,@QBG���� SGD�
*TQCHRG� EQHM�+HADQ@SHNM�%NQBDR��'1$���ENQLDQKX�JMNVM�@R�SGD�
 EQHM�%@KBNMR��'1$���BK@HLDC�SN�G@UD�JHKKDC�SVDKUD�ƥFGSDQR�NE�
SGD�%2 �KHMJDC�%TQP@S�@K�,TS@RGHL�ENQBDR�HM� Y@Y�1TRRH@�@MC�
3TQJDX�RS@QSDC�INHMS�O@SQNKR�HM�SGD�@QD@R�MNQSG�NE�3@K�1HEŗ@S�NM�
,@QBG����  SS@BJR�AX�SGD�'1$�BNMSHMTDC�NM� OQHK���HM� Y@Y��
KD@UHMF�NMD�%2 �ƥFGSDQ�CD@C�'1$�ENQBDR�K@TMBGDC�@M�@SS@BJ�
NM�@�3 %�A@RD�HM� EQHM�NM�,@X����JHKKHMF�MHMD�3 %�RNKCHDQR�@MC�
VNTMCHMF���� (M�@�FQNTMC�NƤDMRHUD�� %2 � ENQBDR�VDQD� K@SDQ�
@AKD�SN�@CU@MBD�HMSN�2#%�SDQQHSNQX��S@JHMF�NUDQ�SGD�UHKK@FDR�NE�
,@Q@�M@Y�@MC�@K�,@KHJHX@G�MNQSG�NE� Y@Y�NM�,@X��� .M�,@X�
����BK@RGDR�BNMSHMTDC� HM�SGD�ANQCDQHMF�@QD@R�ADSVDDM�%2 �
@MC�2#%�BNMSQNKKDC�SDQQHSNQHDR�MNQSG�NE� Y@Y��KD@UHMF�ƥUD�%2 �
ƥFGSDQR�CD@C�  ESDQ�@�3 %�RNKCHDQ�V@R�JHKKDC�AX�@M�2#%�@MSH�
S@MJ�LHRRHKD�HM�D@QKX�)TMD��@�3 %�@SS@BJ�JHKKDC�SDM�2#%�ƥFGSDQR�
HM�3@K�1HEŗ@S�NM�)TMD���� .M�)TMD����'1$�@SS@BJDC�@�INHMS�3 %�
@MC� %2 � BNMUNX�� JHKKHMF�NMD� 3TQJHRG� RNKCHDQ� @MC� RDUDM� %2 �
ƥFGSDQR�HM�3@K�1HEŗ@S
3GQNTFGNTS� SGD�XD@Q��3TQJDX� QDOD@SDCKX�OQNONRDC�@����JL�
CDDO�R@ED�YNMD�@KNMF� HSR�ANQCDQ�VHSG�2XQH@��OK@MMHMF� SN� QD�
RDSSKD� @QNTMC� NMD�LHKKHNM� 2XQH@M� QDETFDDR� BTQQDMSKX� QDRHC�
HMF� HM� 3TQJDX� -DFNSH@SHNMR� NM� SGD� R@ED� YNMD�VDQD� KDC�AX�
SGD�42��ATS�DMCDC�NM�.BSNADQ����VGDM�42�/QDRHCDMS�#NM@KC�
3QTLO��@ESDQ�@�OGNMD�B@KK�VHSG�3TQJHRG�/QDRHCDMS�1DBDO�3@XXHO�
$QCNÚ@M�� @MMNTMBDC� SG@S� 42� SQNNOR�VNTKC�VHSGCQ@V� EQNL�
SGD�QDFHNM� 2GNQSKX�@ESDQ��NM�.BSNADQ����SGD�3TQJHRG�@HQ�ENQBD�
RS@QSDC�RGDKKHMF����ONRHSHNMR�EQNL�SGD�MNQSGVDRSDQM�SNVM�NE�
 HM� @K� Q@A��  KDOON� OQNUHMBD�� SN� SGD� MNQSGD@RSDQM� SNVM� NE�
@K�,@KHJHX@G�� @K�'@R@J@G�OQNUHMBD� %NKKNVHMF� SGD�@HQRSQHJDR��
%2 � SQNNOR� QDONQSDCKX� BQNRRDC� SGD�ANQCDQ� SN� SGD� BHSHDR�1@R

@K� HM� @K�'@R@J@G &NUDQMNQ@SD @MC 3@K  AX@C� @K�1@PP@ &NU�
DQMNQ@SD
.M .BSNADQ ��� SGD 2XQH@M  Q@A  QLX �2  �� O@QS NE SGD 2XQH@M
 QLDC %NQBDR� @MC 2#% @FQDDC SN RTOONQS D@BG NSGDQŗR ANQ�
CDQ RDBTQHSX DƤNQSR @F@HMRS 3TQJDX 2TARDPTDMSKX� 2  ENQBDR
DMSDQDC SGD ANQCDQ @QD@ 3GD R@LD C@X� *TQCHRG ONKHSHBH@M
'DUQHM *GDKDE @MC DHFGS NSGDQR HM GDQ BNMUNX VDQD SNQSTQDC
@MC JHKKDC NM SGD ,� GHFGV@X AX SGD %2 �@KKHDC  GQ@Q @K�
2G@QPHX@ LHKHSH@ !X .BSNADQ ��� BK@RGDR HM SGD R@ED YNMD G@C
KDES @QNTMC ��� ODNOKD CD@C @MC CHROK@BDC @S KD@RS �������
(M QDRONMRD� 3TQJDX @FQDDC SN O@TRD ƥFGSHMF HM SGD R@ED YNMD
ENQ ƥUD C@XR .M.BSNADQ ��� 1TRRH@M /QDRHCDMS 5K@CHLHQ /TSHM
@MC $QCNÚ@MLDS HM 2NBGH� 1TRRH@� @MC @FQDDC NM SGD HLOKD�
LDMS@SHNM NE SGD R@ED YNMD� FHUHMF SGD 2#% @M TKSHL@STL SN
VHSGCQ@V VHSGHM ��� GNTQR @MC @FQDDHMF NM INHMS ANQCDQ O@�
SQNKR SNFDSGDQ VHSG SGD 2   .M .BSNADQ ��� 2#% ENQBDR OTKKDC
A@BJ EQNL SGD ANQCDQ @QD@
 BBNQCHMF SN SGD (.,� AX .BSNADQ ��� @QNTMC ������ HMCH�
UHCT@KR� LNRSKX EQNL @K�'@R@J@G @MC @K�1@PP@ FNUDQMNQ@SDR�
G@C BQNRRDC SGD ANQCDQ SN DMSDQ !@QC@Q@RG B@LO HM MNQSGDQM
(Q@P .M -NUDLADQ �� ENKKNVHMF HSR VHSGCQ@V@K EQNL SGD ANQ�
CDQ QDFHNM� 2#% @MMNTMBDC SG@S "GQHRSH@M LHKHSH@R VNTKC S@JD
NUDQ BNMSQNK NE BHSHDR HM SGD *G@ATQ QDFHNM� @K�'@R@J@G &NUDQ�
MNQ@SD 3 % ENQBDR NODMDC ƥQD NM OQNSDRSHMF BHUHKH@MR HM  HM
@K� Q@A NM -NUDLADQ ��� KD@UHMF SDM CD@C @MC �� HMITQDC�
@MC @SS@BJDC SGD SNVM NE  HM (RR@ HM @K�1@PP@ &NUDQMNQ@SD NM
-NUDLADQ �� C@I
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3GD�V@Q�NUDQ�SGD�NQHDMS@SHNM�NE�SGD�HMSDQM@SHNM@K�RXRSDL�@MC�
SGD�BNMSQNK�NE�QDRNTQBDR��RTBG�@R�NHK��BNMSHMTDC�ADSVDDM�SGD�
RN�B@KKDC� (RK@LHB�2S@SD��(2��NM�SGD�NMD�G@MC��@MC�2XQH@�� (Q@P��
NSGDQ�FNUDQMLDMSR��@MC�RDUDQ@K�LHKHS@MS�FQNTOR�NM�SGD�NSGDQ�
G@MC�  ESDQ� HSR� ENTMCHMF�NM����������AX� (Q@PH�BHSHYDM� AT�
!@JQ�@K�!@FGC@CH�� (2�SNNJ�BNMSQNK�NE�K@QFD�SDQQHSNQHDR�HM�2XQH@�
@MC�(Q@P� (S�G@R�@KRN�CDBK@QDC�SGD�B@KHOG@SD��HLOKDLDMSDC�HSR�
HMSDQOQDS@SHNM�NE�2G@QH@�K@V�@MC�RDS�TO�RS@SD�KHJD�@CLHMHRSQ@�
SHNM�@R�VDKK�@R�RNBH@K�RDQUHBDR� #TD�SN� K@QFD�RB@KD�LNAHKHY@�
SHNM�B@LO@HFMR�NM� RNBH@K�LDCH@�� ENQDHFM�ƥFGSDQR� EQNL�NUDQ�
@�GTMCQDC�BNTMSQHDR�G@UD�INHMDC�SGD�FQNTO� (2�DWO@MCDC�HSR�
NODQ@SHNMR�SN� EFG@MHRS@M��+DA@MNM��$FXOS��+HAX@��@MC� KFD�
QH@�HM�������ENKKNVDC�AX�8DLDM��3TMHRH@��@MC�3TQJDX�HM�������
@R�VDKK� @R�2@TCH� Q@AH@� HM������ .TSRHCD� SGD�,HCCKD�$@RS

���



,(##+$ $ 23  -# , &'1$!

@MC ,@FGQDA QDFHNM� (2 NODQ@SDC HM /@JHRS@M :→ /@JHRS@M �(R�
K@LHRS LHKHS@MS FQNTOR�< 5@QHNTR LHKHS@MS FQNTOR HM SGD ,HCCKD
$@RS @MC ,@FGQDA� @MC NSGDQ O@QSR NE SGD VNQKC OKDCFDC @K�
KDFH@MBD SN (2� HMBKTCHMF @M @K�2G@A@@A AQD@J@V@X E@BSHNM� @
!NJN '@Q@L E@BSHNM� SGD "@TB@RTR $LHQ@SD� SGD (RK@LHB ,NUD�
LDMS NE 4YADJHRS@M @MC 3@KHA@M ROKHMSDQ FQNTOR� M@LDKX )D�
L@@G (RK@LHX@G�  AT 2@XX@E� @MC !@MFR@LNQN (RK@LHB %QDD�
CNL %HFGSDQR :→ 2NL@KH@ �(22�� -HFDQH@ �!NJN '@Q@L�� 1TRRH@
�(RK@LHRS LHKHS@MSR � -NQSGDQM "@TB@RTR��  EFG@MHRS@M �3@KHA@M
DS @K�� 3@IHJHRS@M �(RK@LHRS LHKHS@MS FQNTOR�� (MCNMDRH@ �(RK@LHRS
LHKHS@MS FQNTOR�� /GHKHOOHMDR � AT 2@XX@E�� /GHKHOOHMDR �!(%%�
!(%, Ŕ ,(+%� FNUDQMLDMS�< (M NQCDQ SN G@KS SGD @CU@MBD NE
(2� @ 42�KDC BN@KHSHNM BNLLDMBDC @HQRSQHJDR HM (Q@P HM  TFTRS
����� DWO@MCHMF HSR NODQ@SHNMR SN 2XQH@ TMCDQ SGD M@LD Ś.O�
DQ@SHNM (MGDQDMS 1DRNKUDŚ NMD LNMSG K@SDQ 1TRRH@ ITRSHƥDC HSR
LHKHS@QX HMSDQUDMSHNM HM 2XQH@ RS@QSHMF HM 2DOSDLADQ ���� @R @
ƥFGS @F@HMRS Q@CHB@K (RK@LHRS LHKHS@MSR� QDEDQQHMF SN (2 @MC SGDM
@K�0@DC@ @ƧKH@SDC )@AG@S @K�-TRQ@� MNV '@X@S 3@GQHQ @K�2G@L
:→ 2XQH@ �NOONRHSHNM�< (M ����� 3TQJDX HMSDQUDMDC HM 2XQH@
@MC OTRGDC (2 A@BJ EQNL HSR ANQCDQ (2ŗ RHFMHƥB@MS SDQQHSNQH@K
KNRRDR HM 2XQH@ @MC (Q@P� VGHBG RS@QSDC HM ����� BNMSHMTDC
SGHR XD@Q (2 BK@HLDC QDRONMRHAHKHSX ENQ @SS@BJR HM 2XQH@� (Q@P�
 EFG@MHRS@M�  KFDQH@� !TQJHM@ %@RN� $FXOS� %Q@MBD� +DA@MNM�
+HAX@� ,@KH� -HFDQ� -HFDQH@� /@JHRS@M� SGD /GHKHOOHMDR� 2@TCH
 Q@AH@� 2QH +@MJ@� 3TMHRH@� @MC 8DLDM� B@QQHDC NTS SGHR XD@Q
�RJ@�
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(M 2XQH@� (2 V@R OTRGDC NTS NE HSR K@RS QDL@HMHMF SDQQHSNQHDR
D@RS NE SGD $TOGQ@SDR QHUDQ AX ,@QBG� DMCHMF (2 SDQQHSNQH@K BNM�
SQNK HM 2XQH@ .M )@MT@QX ��� (2 BK@HLDC @ RTHBHCD ANLAHMF HM
,@MAHI�  KDOON &NUDQMNQ@SD� JHKKHMF �� ODNOKD� @LNMF SGDL
ENTQ 42 RNKCHDQR 2HW C@XR K@SDQ� @MNSGDQ RTHBHCD ANLAHMF @S
@ BGDBJONHMS MD@Q 2G@C@CH� @K�'@R@J@G &NUDQMNQ@SD� KDES ƥUD
ODQRNMMDK NE SGD *TQCHRG�KDC 2XQH@M #DLNBQ@SHB %NQBDR �2#%�
CD@C .M )@MT@QX ��� 2#% B@OSTQDC SGD UHKK@FDR NE ,NY@M @MC
@R�2@E@ƥM@G HM #DHQ DY�9NQ &NUDQMNQ@SD� QDCTBHMF (2 SDQQHSN�
QH@K BNMSQNK SN NMKX SVN UHKK@FDR HM SGD $TOGQ@SDR U@KKDX (M
D@QKX %DAQT@QX� (2 QDPTDRSDC R@ED O@RR@FD EQNL HSR ƥM@K SDQQH�
SNQX SN 3TQJDX ATS SGHR V@R CDMHDC AX SGD 2#% .M %DAQT@QX ��
2#% K@TMBGDC HSR ƥM@K @SS@BJ NM SGD K@RS (2�BNMSQNKKDC ONBJDS
@QNTMC !@FGTY %@VP@MH� #DHQ DY�9NQ &NUDQMNQ@SD 2#% CD�
OKNXDC ������ ƥFGSDQR� RTOONQSDC AX @HQRSQHJDR NE SGD 42�KDC
BN@KHSHNM� SN A@SSKD @M DRSHL@SDC ����� (2 LHKHS@MSR .M %DAQT�
@QX ��� �� (2 LHKHS@MSR @LATRGDC @ 1TRRH@M�2XQH@M LHKHS@QX
BNMUNX HM VDRSDQM #DHQ DY�9NQ &NUDQMNQ@SD @MC JHKKDC SGQDD
1TRRH@M @MC RDUDM 2XQH@M RNKCHDQR 1TRRH@ K@SDQ @MMNTMBDC
SG@S SGDX JHKKDC SGD @SS@BJDQR HM @HQRSQHJDR (M BNTQRD NE HSR
@CU@MBDR NM (2 ONRHSHNMR HM SGD $TOGQ@SDR U@KKDX 2#% CHRBNU�
DQDC @ L@RR FQ@UD VHSG CDB@OHS@SDC ANCHDR NE LNRSKX 8@YHCH
ODNOKD� NM %DAQT@QX �� !X ,@QBG ��� (2 NMKX BNMSQNKKDC RL@KK
ONBJDSR @S SGD $TOGQ@SDR QHUDQ A@MJ NODQ@SHMF HM STMMDKR
3GQDD C@XR K@SDQ� 2#% @MMNTMBDC SGD ETKK B@OSTQD NE SGD K@RS
(2 ONBJDS DMCHMF SGD K@SSDQŗR BNMSQNK NUDQ SDQQHSNQX HM 2XQH@
3GD A@SSKD ENQ !@FGTY %@VP@MH KDES @S KD@RS �� 2#% ODQRNMMDK�
��� (2 LHKHS@MSR @MC ��� BHUHKH@MR CD@C ,NQD SG@M ����� (2
LHKHS@MSR VDQD S@JDM HMSN BTRSNCX  ESDQ KNRHMF @KK SGDHQ SDQQH�
SNQX� (2 QDOD@SDCKX @BSHU@SDC RKDDODQ BDKKR HM 2XQH@ ENQ S@QFDSDC
@SS@BJR %NQ HMRS@MBD� NM ,@QBG ��� (2 @SS@BJDC @M 2#% BGDBJ�
ONHMS HM ,@MAHI JHKKHMF RDUDM 2#% ƥFGSDQR @MC RDHYHMF SGDHQ

VD@ONMR (2 @KRN NODQ@SDC HM SGD CDRDQS BKNRD SN /@KLXQ@�
'NLR &NUDQMNQ@SD� QDOD@SDCKX @SS@BJHMF BNMUNXR NE SGD 2XQ�
H@M  Q@A  QLX �2  � @MC HSR @KKHDR NM SGD /@KLXQ@�#DHQ DY�9NQ
GHFGV@X !DSVDDM ,@QBG �� @MC )TMD �� SGDRD S@QFDSDC @L�
ATRGDR @MC QDS@KH@SNQX @SS@BJR AX SGD 2  KDES @S KD@RS ���
OQN�FNUDQMLDMS ƥFGSDQR @MC �� (2 LHKHS@MSR CD@C .M )TMD ��
(2 B@QQHDC NTS @M @SS@BJ @S SGD BDMSQ@K RPT@QD HM 1@PP@� 1@PP@
&NUDQMNQ@SD� VHSG SVN RTHBHCD ANLADQR JHKKHMF @S KD@RS SDM
ODNOKD @MC HMITQHMF @S KD@RS �� 3GD 42�KDC "N@KHSHNM JHKKDC
ƥUD (2 LHKHS@MSR HM @HQRSQHJDR NM !TR@XQ@G� #DHQ DY�9NQ &NU�
DQMNQ@SD� NM )TKX �� 2#% Q@HCDC @ BNLONTMC HM SGD UHKK@FD
NE @K�1TY� #DHQ DY�9NQ &NUDQMNQ@SD� JHKKHMF @ RDMHNQ (2 BNL�
L@MCDQ VGN NQF@MHYDC SGD RKDDODQ BDKKR� NM 2DOSDLADQ ��
#TQHMF SGD 3TQJHRG HMU@RHNM NE MNQSGD@RSDQM 2XQH@� SGD 3TQJ�
HRG @HQ ENQBD GHS @ OQHRNM VHSG (2 CDS@HMDDR HM @K�0@LHRGKH BHSX�
@K�'@R@J@G &NUDQMNQ@SD� KD@CHMF SN SGD DRB@OD NE CNYDMR NE
(2 LHKHS@MSR NM .BSNADQ � :→ 2XQH@ �3TQJDX � 2#% � -NQSGDQM
2XQH@�< 3GD ŗ.ODQ@SHNM *@XK@ ,TDKKDQŗ SNNJ OK@BD HM SGD MHFGS
EQNL .BSNADQ �� SN �� HM !@QHRG@� (CKHA &NUDQMNQ@SD� VGDQD
42 2ODBH@K %NQBDR Q@HCDC SGD GHCDNTS NE (2 KD@CDQ @K�!@FGC@CH
3GD K@SSDQ CDSNM@SDC @ RTHBHCD ANLA� JHKKHMF GHLRDKE @MC SVN
NSGDQR 3GD Q@HC KDES @KRN ƥUD NSGDQ (2 LDLADQR @MC @S KD@RS
SDM NSGDQ LHKHSH@LDM CD@C 3VN GNTQR K@SDQ SGD BNLONTMC
V@R CDRSQNXDC AX 42 @HQRSQHJDR %NTQ C@XR K@SDQ� (2 BNMƥQLDC
SGD CD@SG NE @K�!@FGC@CH @MC M@LDC  AT (AQ@GHL @K�'@RGHLH
@K�0TQ@RGH GHR OQDCDBDRRNQ �RJ@�

(1 0

 BBNQCHMF SN SGD 4- @MC *TQCHRG HMSDKKHFDMBD NƧBH@KR� AX SGD
DMC NE SGD XD@Q� SGD RN�B@KKDC (RK@LHB 2S@SD �(2� G@C @QNTMC
����� SN ����� @BSHUD LHKHS@MSR @MC @ RHLHK@Q MTLADQ NE
RKDDODQ BDKKR @MC RXLO@SGHYDQR HM HSR Q@MJR (2 CHC MNS GNKC
RSQ@SDFHB@KKX HLONQS@MS SDQQHSNQX� @MC QDL@HMDC BNMBDMSQ@SDC
HM SGD MNQSGD@RSDQM '@LQHM LNTMS@HMR� K@QFDKX RS@XHMF TM�
CDQFQNTMC HM GHCDNTSR @MC B@UDR -DUDQSGDKDRR� SGD FQNTO
V@R @BSHUD HM SGD FNUDQMNQ@SDR NE @K� MA@Q� !@FGC@C� #HX@K@�
*HQJTJ� -HMDUDG� @MC 2@K@G @C�#HM
#TQHMF SGD XD@Q� (2 LHKHS@MSR B@QQHDC NTS @OOQNW �� @SS@BJR
@F@HMRS BHUHKH@MR� JHKKHMF @S KD@RS ��� %NQ HMRS@MBD� ADSVDDM
%DAQT@QX �� @MC ��� (2 JHCM@OODC @S KD@RS �� BHUHKH@MR NM SGD
BQNRR�ANQCDQ QN@C ADSVDDM SGD 2@TCH  Q@AH@M BHSX NE  Q@Q @MC
SGD (Q@PH SNVM NE -TJG@HA�  MA@Q &NUDQMNQ@SD� @S KD@RS RHW NE
VGNL VDQD ENTMC CD@C HM SGD DMRTHMF C@XR .M ,@X ��� @
SQTBJ ANLA DWOKNCDC HM @ BQNVCDC L@QJDSOK@BD MD@Q 1@AH@�
-HMDUDG &NUDQMNQ@SD� @ SNVM NM SGD ANQCDQ VHSG 2XQH@  S
KD@RS ƥUD BHUHKH@MR VDQD JHKKDC HM SGD AK@RS .M 2DOSDLADQ ���
@ ANLA OK@MSDC AX (2 S@QFDSDC @ LHMHATR NTSRHCD SGD BHSX NE
*@QA@K@� DONMXLNTR FNUDQMNQ@SD� JHKKHMF SVDKUD ODNOKD @MC
HMITQHMF ƥUD NSGDQR .M #DBDLADQ ��� ƥUD RSTCDMSR VDQD
JHKKDC @ESDQ @M ($# OK@MSDC AX (2 DWOKNCDC HM @ UHKK@FD MD@Q
%@KKTI@G�  MA@Q &NUDQMNQ@SD
(2 @KRN EQDPTDMSKX @SS@BJDC ONKHBD NƧBDQR� RNKCHDQR� @R VDKK @R
O@Q@LHKHS@QHDR NQF@MHYDC TMCDQ SGD RS@SD�RONMRNQDC /NOTK@Q
,NAHKHY@SHNM %NQBDR �/,%� .M  OQHK �� @M DWOKNRHNM BK@HLDC AX
(2 JHKKDC @ LHKHS@QX HMSDKKHFDMBD BNLL@MCDQ HM @K�0@HL SNVM�
 MA@Q &NUDQMNQ@SD .M )TMD �� @ ANLA OK@MSDC AX (2 LHKHS@MSR
CDRSQNXDC @ /,% UDGHBKD� JHKKHMF @S KD@RS SDM O@Q@LHKHS@QHDR .M
 TFTRS ��� (2 LHKHS@MSR @LATRGDC @ INHMS RDBTQHSX BGDBJONHMS
L@MMDC AX ONKHBD @MC /,% ENQBDR� JHKKHMF SVN ONKHBD NƧBDQR
@MC NMD /,% ƥFGSDQ HM SGD SNVM NE #@PTP� *HQJTJ &NUDQ�

���
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MNQ@SD .M 2DOSDLADQ �� (2 LHKHS@MSR @SS@BJDC @ /,% RDBTQHSX
BGDBJONHMS HM SGD BHSX NE 2@L@QQ@� 2@K@G @K�#HM &NUDQMNQ@SD
(M SGD DMRTHMF BK@RG� DHFGS LHKHS@MSR @MC SVN /,% ENQBDR VDQD
JHKKDC� @MC SVN VDQD VNTMCDC
2DBTQHSX ENQBDR QDRONMCDC VHSG @QNTMC ��� NODQ@SHNMR
@F@HMRS SGD LHKHS@MS FQNTO SGQNTFGNTS SGD XD@Q� @MC VDQD
@HCDC AX SGD &KNA@K "N@KHSHNM  F@HMRS #@DRG �&" #� %NQ DW�
@LOKD� ADSVDDM )TKX � @MC .BSNADQ �� RS@SD ENQBDR DWDBTSDC
SGD RHW�RS@FD .ODQ@SHNM 6HKK NE 5HBSNQX� VGHBG S@QFDSDC (2 HM
SGD QDLNSD @QD@R ADSVDDM 2@K@G @K�#HM� -HMHUDG� @MC  MA@Q
FNUDQMNQ@SDR� TRHMF @HQRSQHJDR @MC RTQOQHRD LHKHS@QX NODQ@�
SHNMR SN CDRSQNX (2 GHCDNTSR @MC B@UDR  QNTMC �� LHKHS@MSR
VDQD JHKKDC� @MC @S KD@RS �� GHCDNTSR @MC ƥUD UDGHBKDR VDQD
CDRSQNXDC &" # RTOONQSDC SGD DƤNQSR NE ONKHBD� LHKHS@QX�
@MC /,% ENQBDR VHSG �� @HQRSQHJDR @F@HMRS (2� OQDCNLHM@MSKX HM
SGD FNUDQMNQ@SDR NE 2@K@G @K�#HM� -HMHUDG�  MA@Q� *HQJTJ� @MC
#HX@K@� JHKKHMF MD@QKX ��� LHKHS@MSR �GRR�� �UA@�� �JRG�

 %&' -(23 -

3GD @BSHUHSHDR NE SGD (RK@LHB 2S@SD HM *GNQ@R@M /QNUHMBD �(2*/�
VDQD BDMSDQDC HM SGD D@RSDQM OQNUHMBDR NE -@MF@QG@Q @MC SGD
B@OHS@K *@ATK
(M SGD ƥQRS G@KE NE SGD XD@Q� (2*/ S@QFDSDC OQHL@QHKX BHUHKH@MR�
FNUDQMLDMS NQF@MHY@SHNMR @MC NƧBH@KR HM RTHBHCD ANLAHMFR
@MC NSGDQ @SS@BJR %NQ DW@LOKD� NM )@MT@QX �� DKDUDM ONKHBD
ENQBDR VDQD JHKKDC @MC �� BHUHKH@MR HMITQDC HM @ RTHBHCD @SS@BJ
CTQHMF @ OTAKHB OQNSDRS HM )@K@K@A@C 1N@C� D@RSDQM *@ATK .M
,@QBG �� (2*/ BNMCTBSDC @M RTHBHCD @SS@BJ VHSG DWOKNRHUD
UDRSR @MC @RR@TKS QHƦDR NM @ BNMRSQTBSHNM BNLO@MX HM )@K@K�
@A@C� SG@S HMITQDC MHMD @MC JHKKDC �� ODNOKD HMBKTCHMF SGD ƥUD
@SS@BJDQR %TQSGDQLNQD� NM  OQHK ��� (2*/ LDLADQR BK@RGDC
VHSG 3@KHA@M HM *GNFX@MH #HRSQHBS� QDRTKSHMF HM SGD CD@SG NE ƥUD
3@KHA@M ƥFGSDQR .M )TKX �� (2*/ CDSNM@SDC @M ($# @S @ 2GHŗHSD
RGQHMD HM &G@YMH OQNUHMBD� JHKKHMF SVN ODNOKD
 S SGD R@LD SHLD�  EFG@M ONKHBD @MC @QLX ENQBDR� SNFDSGDQ
VHSG 42 KDC BN@KHSHNM ENQBDR� BNMCTBSDC U@QHNTR NODQ@SHNMR�
L@HMKX @HQRSQHJDR� @F@HMRS SGD (2*/ %NQ DW@LOKD� SGD 42 BN@KH�
SHNM JHKKDC SVN (2*/ LHKHS@MSR VHSG @M @HQRSQHJD HM *GNFX@MH
#HRSQHBS� NM %DAQT@QX �  KRN� SGD  EFG@M -@SHNM@K  QLX � - �
BNMCTBSDC CQNMD RSQHJDR JHKKHMF SGQDD (2*/ LDLADQR HM '@RJ@
,HM@ #HRSQHBS NM ,@QBG �� ,NQDNUDQ� SGD  - BNMCTBSDC
SGQDD @HQRSQHJDR JHKKHMF �� (2*/ LDLADQR NM ,@QBG �� @MC ��
(M SGD RDBNMC G@KE NE SGD XD@Q SGDQD G@UD ADDM MTLDQNTR
HMRS@MBDR NE UHNKDMS BK@RGDR ADSVDDM SGD (2*/�  - � @MC SGD
42 KDC BN@KHSHNM @R VDKK @R @SS@BJR NM BHUHKH@MR ,NRS MNS@AKD
V@R @ RTHBHCD ANLAHMF NM  TFTRS �� @S @ VDCCHMF HM *@ATK�
VGHBG JHKKDC �� BHUHKH@MR @MC HMITQDC ��� %QNL  TFTRS SN
.BSNADQ� SGD  EFG@M FNUDQMLDMS @MC HSR @KKHDR HMBQD@RDC SGDHQ
NODQ@SHNMR RTBG @R @HQRSQHJDR� Q@HCR @MC @QQDRSR� JHKKHMF @S KD@RS
��� (2*/ LDLADQR 2TARDPTDMSKX (2*/ LHKHS@MSR HMBQD@RHMFKX
RTQQDMCDQDC SN  EFG@M 2DBTQHSX %NQBDR HM -@MF@QG@Q OQNUHMBD
HM -NUDLADQ @MC #DBDLADQ %NQ HMRS@MBD� NM #DBDLADQ ��
�� (2*/ ƥFGSDQR SNFDSGDQ VHSG �� QDK@SHUDR RTQQDMCDQDC HM
)@K@K@A@C BHSX �@LK�

 +&$1( 

(2 BK@HLDC SN G@UD B@QQHDC NTS NMD @SS@BJ NM SGD  KFDQH@M
/DNOKDŗR -@SHNM@K  QLDC %NQBDR � -/� NM -NUDLADQ ��� HM
3@L@MQ@RRDS /QNUHMBD BKNRD SN SGD ANQCDQ SN ,@KH� JHKKHMF DHFGS

RNKCHDQR 3GD  -/� NM SGD NSGDQ G@MC� BK@HLDC SGD CD@SG NE
SVN @KKDFDC (2 LHKHS@MSR HM SGD R@LD @QD@  BBNQCHMF SN SGD
,HMHRSQX NE -@SHNM@K #DEDMRD  -/ JHKKDC �� (RK@LHRS LHKHS@MSR
@MC @QQDRSDC �� NUDQ SGD BNTQRD NE SGD XD@Q� VGHKD �� RTQQDM�
CDQDC �@GS�

$&8/3

(M $FXOS� BK@RGDR BNMSHMTDC ADSVDDM SGD $FXOSH@M FNUDQM�
LDMS� RTOONQSDC AX KNB@K !DCNTHM SQHADR NM SGD NMD G@MC�
@MC SGD $FXOSH@M AQ@MBG NE (2� 2HM@H /QNUHMBD� NM SGD NSGDQ
G@MC ,NRS UHNKDMS BNMEQNMS@SHNMR VDQD RHST@SDC HM SGD -NQSG
2HM@H &NUDQMNQ@SD� O@QSHBTK@QKX HM SGD BHSHDR NE @K� QHRG� 1@E@G�
2GDHJG 9TVDHC� !HQ @K� AC� @MC SGD QDRODBSHUD RTQQNTMCHMFR
3GQNTFGNTS SGD XD@Q� (2 BK@HLDC @SS@BJR NM $FXOSH@M  QLDC
%NQBDR �$ %� @MC $FXOSH@M -@SHNM@K /NKHBD �$-/� ENQBDR UH@
RNBH@K LDCH@ @MC SGDHQ MDVR NTSKDS  L@P %TQSGDQLNQD� (2
BNMSHMTDC SN @SS@BJ BHUHKH@MR ENQ SGDHQ @KKDFDC KHMJR SN $ %
$-/ @MC $ %� HM STQM� BNMSHMTDC SN @SS@BJ (2 LHKHS@MSR @MC
LDLADQR NE NSGDQ LHKHS@MS FQNTOR NODQ@SHMF HM SGD R@LD @QD@
:→ $FXOS �LHKHS@MS FQNTOR�2HM@H /DMHMRTK@�<
%NQ HMRS@MBD� NM )@MT@QX ��� $ % BK@HLDC SGD JHKKHMF NE SVN
GHFG Q@MJDC (2 LDLADQR HM @M @HQRSQHJD HM -NQSG 2HM@H .M
%DAQT@QX ��� (2 LHKHS@MSR Q@HCDC @ LHKHS@QX BGDBJONHMS BKNRD
SN @K� QHRG @HQONQS� JHKKHMF @MC VNTMCHMF RDUDQ@K $ % ODQRNM�
MDK 2TARDPTDMSKX� $ % RGNS @MC JHKKDC RDUDM @RR@HK@MSR .M
 OQHK �� (2 BK@HLDC @ RTHBHCD ANLAHMF MD@Q @ L@QJDS HM 2GDHJG
9TVDHC 3GD @RR@HK@MS CDSNM@SDC SGD ANLA BKNRD SN @ ONKHBD
O@SQNK� JHKKHMF ENTQ $-/ ODQRNMMDK� SGQDD BHUHKH@MR� @MC HMITQHMF
@MNSGDQ �� .M )TMD �� LHKHS@MSR @SS@BJDC @ RDBTQHSX BGDBJ�
ONHMS MD@Q @K� QHRG� JHKKHMF @S KD@RS DHFGS ONKHBD NƧBDQR @MC
VNTMCHMF RDUDQ@K #TQHMF DWBG@MFD NE ƥQD� $-/ ENQBDR JHKKDC
ƥUD LHKHS@MSR (M SGD ENKKNVHMF SGQDD C@XR� $-/ ENQBDR JHKKDC
@OOQNW �� RTRODBSDC (2 LHKHS@MSR %NQ HMRS@MBD� NM )TMD ��
$-/ JHKKDC DHFGS @KKDFDC (2 LHKHS@MSR HM @ RGNNSNTS NM @M NKHUD
E@QL RNTSG NE @K� QHRG (M SGD NODQ@SHNM� $-/ RDHYDC ƥUD @T�
SNL@SHB QHƦDR� SVN DWOKNRHUD ADKSR @MC @ ANLA .M )TKX ���
LHKHS@MSR ADGD@CDC ENTQ BHUHKH@MR @MC JHCM@OODC @MNSGDQ HM
SGD BHSX !HQ @K� AC� @BBTRHMF SGDL NE BNNODQ@SHMF VHSG $ %
.M SGD ENKKNVHMF C@X� @M (2 RTHBHCD ANLADQ JHKKDC @M $ % RNK�
CHDQ @S @ O@QJHMF OK@BD BKNRD SN 2GDHJG 9TVDHC .M  TFTRS ��
(2 DWDBTSDC SVN BHUHKH@MR RNTSG NE 1@E@G @KKDFDCKX ADKNMFHMF
SN SGD 3@Q@AHM !DCNTHM SQHAD JMNVM SN RTOONQS SGD $ % .M
-NUDLADQ ��� @ QN@CRHCD ANLA GHS @M @QLNQDC $ % UDGHBKD HM
2GDHJG 9TVDHC� JHKKHMF @S KD@RS SGQDD RNKCHDQR @MC VNTMCHMF
ENTQ NSGDQR (2 BK@HLDC SGD @SS@BJ ENTQ C@XR K@SDQ
(2 BK@HLDC @S KD@RS SVN @SS@BJR NTSRHCD -NQSG 2HM@H &NUDQ�
MNQ@SD CTQHMF SGD XD@Q %NQ HMRS@MBD NM %DAQT@QX �� (2 LHKH�
S@MSR VNTMCDC ENTQ $-/ ENQBDR HM @M @LATRG NM @ BGDBJONHMS
BKNRD SN SGD BHSX NE @K�*G@QHI@G� @K�6@CH @K�&DCHC &NUDQMNQ@SD
,NQDNUDQ� NM  OQHK ��� $-/ JHKKDC SVN (2 LHKHS@MSR VGN @S�
S@BJDC SGDHQ BGDBJONHMS HM .XTM ,TR@� 2NTSG 2HM@H &NUDQ�
MNQ@SD �HLG�

+$! -.-

3GQNTFGNTS SGD XD@Q� +DA@MDRD RDBTQHSX ENQBDR BNMSHMTDC SN
ODQRDBTSD RTRODBSDC (2 LDLADQR %NQ HMRS@MBD� NM )@MT@QX
�� &DMDQ@K 2DBTQHSX %NQBDR CDS@HMDC SGQDD (2 LDLADQR HM  Q�
R@K� !@@KADJ�'DQLDK &NUDQMNQ@SD .M %DAQT@QX ��� +DA@MDRD
 QLDC %NQBDR �+ %� @QQDRSDC SVN (2 LDLADQR HM DONMXLNTR

���
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FNUDQMNQ@SD @ESDQ SGDX G@C BQNRRDC SGD ANQCDQ EQNL 2XQH@ SN
+DA@MNM .M )TMD �� (MSDQM@K 2DBTQHSX %NQBDR �(2%� @QQDRSDC
SVN (2 RTRODBSR HM -@A@SHDG &NUDQMNQ@SD VGN VDQD @BBTRDC
NE OK@MMHMF @SS@BJR NM QDKHFHNTR RHSDR 3GD BNMƦHBS V@RL@QJDC
AX @M (2�BK@HLDC @SS@BJ HM 3QHONKH� -NQSG &NUDQMNQ@SD� NM )TMD
�� VGDM @ RTHBHCD @SS@BJDQ RGNS @MC JHKKDC ENTQ (2% @MC + %
LDLADQR ADENQD AKNVHMF GHLRDKE TO (M SGD @ESDQL@SG� + %
@QQDRSDC �� RTRODBSR �R@O�

+(!8 

3GD RN�B@KKDC (RK@LHB 2S@SD HM +HAX@ �(2+�� NMBD BNMRHCDQDC
SGD FQNTOŗR RSQNMFDRS AQ@MBG� BNMSHMTDC SN KNRD ONVDQ @MC
HMƦTDMBD SGQNTFGNTS SGD XD@Q #TD SN EQDPTDMS 42 @HQRSQHJDR
NM HSR B@LOR @MC @ K@BJ NE ETMCHMF EQNL HSR O@QDMS NQF@MH�
Y@SHNM HM (Q@P @MC 2XQH@� (2+ CHC MNS BNMSQNK @MX ODQL@MDMS
SDQQHSNQX� @MC HSR @AHKHSX SN QDNQF@MHYD @MC B@QQX NTS @SS@BJR
V@R RHFMHƥB@MSKX QDCTBDC  BBNQCHMF SN SGD 42  EQHB@ "NL�
L@MC � %1(".,�� @QNTMC ��� (2+ LHKHS@MSR QDL@HMDC @BSHUD
HM +HAX@ AX SGD DMC NE 2DOSDLADQ !NSG SGD +HAX@M -@SHNM@K
 QLX �+- � @MC LHKHSH@R @KHFMDC VHSG SGD &NUDQMLDMS NE -@�
SHNM@K  BBNQC �&- � :→ +HAX@ �NOONRHSHNM�<� BNMSHMTDC SN BK@RG
VHSG (2+ LHKHS@MSR NM RDUDQ@K NBB@RHNMR
 ESDQ MNS BNMCTBSHMF RHFMHƥB@MS NODQ@SHNMR TMSHK  OQHK� SGD
LHKHS@MS FQNTO DWDBTSDC DKDUDM @SS@BJR VHSGHM SVN LNMSGR�
OQDCNLHM@MSKX HM BDMSQ@K @MC RNTSGVDRSDQM +HAX@ %NQ HM�
RS@MBD� NM  OQHK �� @KKDFDC (2+ LHKHS@MSR DMSDQDC SGD UHKK@FD NE
%TP@G@� )TEQ@ #HRSQHBS� %DYY@M 1DFHNM� RGNS @MC JHKKDC @S KD@RS
SGQDD HMG@AHS@MSR� HMBKTCHMF @ KNB@K NƧBH@K� @MC RTARDPTDMSKX
RDS ƥQD SN RDUDQ@K GNLDR 3VN C@XR K@SDQ� (2+ @MMNTMBDC HS
G@C DWDBTSDC RHW +- RNKCHDQR� VGN SGD LHKHS@MS FQNTO G@C
@ACTBSDC HM &G@CCTV@G� 2DAG@ #HRSQHBS� %DYY@M 1DFHNM .M
)TMD �� (2+ HMITQDC �� +- ƥFGSDQR VGDM SVN B@Q ANLAR VDQD
CDSNM@SDC @S @M +- F@SGDQHMF HM SGD BHSX NE #DQM@� DONMX�
LNTR CHRSQHBS� "XQDM@HB@ 1DFHNM
3GHR RDQHDR NE @SS@BJR DMCDC NM )TMD ��� VGDM +- ENQBDR
BK@RGDC VHSG LHKHS@MSR NM (2+ŗR LNRS QDBDMS A@RD NE NODQ@�
SHNMR MD@Q %TP@G@ 3VDKUD (2+ LHKHS@MSR VDQD JHKKDC� @MC RHW
UDGHBKDR VDQD CDRSQNXDC  CCHSHNM@KKX�  %1("., B@QQHDC NTS
ENTQ @HQRSQHJDR ADSVDDM 2DOSDLADQ �� @MC �� HM RNTSGDQM @MC
RNTSGVDRSDQM +HAX@� JHKKHMF �� LHKHS@MSR %NKKNVHMF SGD CD@SG
NE  AT !@JQ @K�!@FGC@CH NM .BSNADQ ��� �� LHKHS@MSR OKDCFDC
@KKDFH@MBD SN SGD MDV KD@CDQ NE (2�  AT (AQ@GHL @K�'@RGHLH
@K�0TQ@RGH� HM @ UHCDN LDRR@FD �GRR�

2 4#(  1 !( 

.MD @SS@BJ AX (2 LHKHS@MSR V@R QDONQSDC HM 2@TCH  Q@AH@ HM
���� .M  OQHK ��� (2 @SS@BJDC @ ONKHBD RS@SHNM HM @K�9TKƥ�
1HX@CG /QNUHMBD 2DBTQHSX ENQBDR L@M@FDC SN QDODK SGD @SS@BJ
@MC JHKKDC ENTQ NE SGD @SS@BJDQR 3GQDD LDLADQR NE SGD ONKHBD
ENQBD VDQD HMITQDC �RAQ�

34-(2( 

3GD BNMƦHBS ADSVDDM SGD (2 @MC SGD FNUDQMLDMS BNMSHMTDC
HM 3TMHRH@ 2DUDQ@K @SS@BJR� @R VDKK @R QDS@KH@SNQX LD@RTQDR AX
RDBTQHSX ENQBDR� VDQD BNMCTBSDC NUDQ SGD BNTQRD NE SGD XD@Q
%NQ HMRS@MBD� (2�@ƧKH@SDC LHKHS@MSR B@QQHDC NTS SGQDD RTHBHCD
@SS@BJR VHSGHM @ VDDJ HM )TMD @MC )TKX .M )TMD ��� SVN LHK�
HS@MSR AKDV SGDLRDKUDR TO HM SGD B@OHS@K 3TMHR� DONMXLNTR

FNUDQMNQ@SD� NM "G@QKDR CD &@TKKD RSQDDS @MC HM @K�0@QI@MH
CHRSQHBS� QDRODBSHUDKX� KD@UHMF NMD ODQRNM CD@C @MC DHFGS HM�
ITQDC (M QDRONMRD� SGD 3TMHRH@M -@SHNM@K &T@QC B@QQHDC NTS
Q@HCR @MC @QQDRSDC �� ODNOKD ADSVDDM )TMD �� @MC �� .M
)TKX �� @MNSGDQ LHKHS@MS AKDV GHLRDKE TO HM 3TMHR� VHSGNTS
B@TRHMF ETQSGDQ B@RT@KSHDR  KK SGQDD @SS@BJR VDQD BK@HLDC AX
(2
(2 LHKHS@MSR @KRN B@QQHDC NTS SVN ADGD@CHMFR %NQ HMRS@MBD�
NM %DAQT@QX ��� LHKHS@MSR ADGD@CDC @ L@M HM ,NTMS ,FGHK@�
ADSVDDM 2HCH !NTYHC @MC *@RRDQHMD &NUDQMNQ@SDR 3GD ANCX
V@R SGDM TRDC SN KTQD RDBTQHSX ENQBDR HMSN @ SQ@O (2 RS@SDC SG@S
RDMHNQ RDBTQHSX ODQRNMMDK VDQD HMITQDC HM SGHR HMBHCDMS� VGHKD
NƧBH@K LDCH@ CHC MNS QDONQS @MX HMITQHDR 2DBTQHSX ENQBDR
BNMCTBSDC MTLDQNTR Q@HCR HM RD@QBG NE (2�@ƧKH@SDC LHKHS@MSR
SGQNTFGNTS SGD XD@Q %NQ HMRS@MBD� NM )@MT@QX �� SGQDD LHK�
HS@MSR VDQD JHKKDC @MC SVN LNQD AKDV SGDLRDKUDR TO @ESDQ
RDBTQHSX ENQBDR G@C RSNQLDC SGDHQ GHCDNTS HM @K�2GHL@KH BHSX�
2HCH !NTYHC &NUDQMNQ@SD 2HLHK@Q Q@HCR QDRTKSDC HM SGD CD@SGR
NE @S KD@RS @MNSGDQ DHFGS RTRODBSDC LHKHS@MSR SGQNTFGNTS SGD
XD@Q +NB@K @TSGNQHSHDR OQNRDBTSDC RDUDQ@K ODNOKD ENQ SDQQNQ�
QDK@SDC NƤDMRDR %NQ HMRS@MBD� NM )@MT@QX �� SGD @MSH�SDQQNQ
BNTQS BNMUHBSDC @ SNS@K NE �� ODNOKD ENQ SGD JHKKHMF NE @ RGDO�
GDQC HM ,NTMS ,FGHKK@ HM ����
3GD M@SHNMVHCD RS@SD NE DLDQFDMBX V@R DWSDMCDC RDUDQ@K
SHLDR� HMBKTCHMF NM #DBDLADQ ��� TMSHK SGD DMC NE )@MT@QX
���� �VHG�

8$,$-

(M 8DLDM� (2 BNMSHMTDC HSR ƥFGS @F@HMRS  0 / HM @K�!@XC@
&NUDQMNQ@SD  R HM ����� SGD MTLADQ NE @SS@BJR S@QFDSHMF @K�
'NTSGH ENQBDR @MC RDBTQHSX ENQBDR NE SGD FNUDQMLDMS NE SGD HM�
SDQM@SHNM@KKX QDBNFMHYDC /QDRHCDMS  ACQ@AATG ,@MRNTQ '@CH
ETQSGDQ CDBQD@RDC 3GHR XD@Q� (2 @MC  0 / LHKHS@MSR ENTFGS
D@BG NSGDQ QDFTK@QKX� VHSG @ F@O HM -NUDLADQ VGDM MDHSGDQ
BNMCTBSDC @MX @SS@BJR 3GD ƥFGSHMF L@HMKX NBBTQQDC HM SGD
0TXE@ @QD@� MNQSGVDRSDQM @K�!@XC@ !NSG O@QSHDR BNMCTBSDC
RMHODQ @SS@BJR @MC TRDC ($#R @MC QNBJDSR SN S@QFDS NOONRHMF
LHKHS@MSR %NQ HMRS@MBD� NM ,@QBG ��� SVN (2 LHKHS@MSR B@QQHDC
NTS @ RTHBHCD @SS@BJ NM SGD  0 / NODQ@SHNM@K GD@CPT@QSDQR
HM #GH *G@KHA @K� RE@ @QD@ %TQSGDQ� SGD (2 BK@HLDC SN G@UD HM�
ITQDC NQ JHKKDC SDM  0 / LHKHS@MSR� HM SGD R@LD @QD@ NM  OQHK �
2NTQBDR @ƧKH@SDC VHSG  0 / RS@SDC SG@S SGD FQNTO G@C JHKKDC
DHFGS (2 ƥFGSDQR ADSVDDM )TMD �� @MC �� (M SGD ENKKNVHMF�
ANSG� (2 @MC  0 / OTAKHRGDC RS@SDLDMSR CDMXHMF D@BG NSGDQR
BK@HLR� RS@SHMF SG@S SGD @SS@BJR HMRSD@C B@TRDC BHUHKH@M B@RT�
@KSHDR .M  OQHK ���  0 / NƤDQDC @M DWBG@MFD NE OQHRNMDQR (M
BNTQRD NE SGD RDBNMC G@KE NE SGD XD@Q� SGD MTLADQ NE @SS@BJR
CDBQD@RDC
(2 B@QQHDC NTS @ SNS@K NE ƥUD @SS@BJR NM @K�'NTSGH ENQBDR� SGQDD
@S SGD ADFHMMHMF NE SGD XD@Q @MC SVN HM  TFTRS %NQ HMRS@MBD�
NM )@MT@QX ��� (2 LHKHS@MSR CDSNM@SDC @M ($# HM 2G@ŗHQ CHRSQHBS�
(AA &NUDQMNQ@SD� @MC BK@HLDC SN G@UD DHSGDQ JHKKDC NQ HMITQDC
@S KD@RS ƥUD @K�'NTSGH ƥFGSDQR
(2 S@QFDSDC RDBTQHSX ENQBDR SVHBD SGHR XD@Q 3GD ƥQRS @SS@BJ NB�
BTQQDC NM  TFTRS � @S @ ONKHBD RS@SHNM HM SGD SDLONQ@QX B@OHS@K
 CDM� DONMXLNTR FNUDQMNQ@SD 3GD @SS@BJDQR TRDC LTKSHOKD
25!($#R� JHKKHMF DKDUDM @MC HMITQHMF �� .M #DBDLADQ �� (2
BK@HLDC SN G@UD JHKKDC @ BNLL@MCDQ NE SGD 4 $�A@BJDC @K�
'HY@L 2DBTQHSX %NQBDR HM  CDM �RAQ� RJ@

���
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"NMƦHBS O@QSHDR� NOONRHSHNM FQNTOR� BHUHK RNBHDSX
FQNTOR UR FNUDQMLDMS

"NMƦHBS HSDLR� RXRSDL�HCDNKNFX

3GD UHNKDMS BQHRHR NUDQ SGD NQHDMS@SHNM NE SGD ONKHSHB@K RXRSDL
BNMSHMTDC ADSVDDM U@QHNTR NOONRHSHNM FQNTOR� U@QHNTR BHUHK
LNUDLDMSR @MC VNQJDQRŗ TMHNMR NM SGD NMD G@MC� @MC SGD
FNUDQMLDMS NM SGD NSGDQ G@MC
3GD BNMƦHBS V@R L@QJDC OQHL@QHKX AX RL@KK RNBHNDBNMNLHB
OQNSDRSR @KK NUDQ SGD BNTMSQX� QDUNKUHMF @QNTMC HRRTDR RTBG @R
@BBDRR SN DCTB@SHNM @MC GD@KSG RDQUHBDR @MC TMDLOKNXLDMS
%NQ DW@LOKD� SGD 3TMHRH@M&DMDQ@K6NQJDQR 4MHNM �4&33� NQF@�
MHYDC @ M@SHNMVHCD NMD�C@X RSQHJD NM )@MT@QX ��� SGD AHFFDRS
RSQHJD RHMBD ����� CDL@MCHMF GHFGDQ V@FDR @ESDQ BNKKDBSHUD
A@QF@HMHMF VHSG SGD FNUDQMLDMS G@C E@HKDC .M %DAQT@QX ��
SGD FNUDQMLDMS @FQDDC SN @ V@FD Q@HRD
.M %DAQT@QX ��� OQNSDRSDQR SNNJ SN SGD RSQDDSR @ESDQ @ XNTMF
L@M CHDC HMRHCD @ ONKHBD RS@SHNM BKNRD SN '@LL@LDS� -@ADTK
&NUDQMNQ@SD /NKHBD TRDC SD@Q F@R SN CHRODQRD SGD BQNVC @MC
@QQDRSDC RDUDM ODNOKD ENQ SGQNVHMF ,NKNSNU BNBJS@HKR @MC
RSNMDR @S RDBTQHSX ENQBDR
 ESDQ SVDKUD @FQHBTKSTQ@K VNQJDQR VDQD JHKKDC HM @ B@Q @BBHCDMS
HM QTQ@K 2HCH !NTYHC &NUDQMNQ@SD� OQNSDRSR DQTOSDC HM SGD BHSX
BDMSDQ NE 2HCH !NTYHC� NM  OQHK ��� VHSG ����� ODNOKD OQNSDRS�
HMF DBNMNLHB @MC VNQJHMF BNMCHSHNMR 3TMHRH@M ETDK CHRSQHAT�
SHNMVNQJDQR K@TMBGDC @MNSGDQ M@SHNMVHCD SGQDD�C@X RSQHJD NM
,@X �� CDL@MCHMF GHFGDQ V@FDR
3GD RDKE�HLLNK@SHNM NE @ XNTMFL@MCTD SN ONUDQSX @MC @AIDBS
KHUHMF BNMCHSHNMR KDC SN OQNSDRSR HM )DLK@� 2HCH !NTYHC &NU�
DQMNQ@SD� NM -NUDLADQ �� #TQHMF SGD SGQDD�C@X OQNSDRSR�
BK@RGDR ADSVDDM OQNSDRSDQR @MC ONKHBD ENQBDR DQTOSDC� VHSG
OQNSDRSDQR ATQMHMF SHQDR @MC SGQNVHMF RSNMDR @S ONKHBD NƧ�
BDQR �� ONKHBD NƧBDQR VDQD HMITQDC� @MC ONKHBD TRDC SD@Q F@R
SN CHRODQRD SGD BQNVCR
 ESDQ @ XNTMF FHQK @BBTRDC @ ONKHSHBH@M NE RDWT@K G@Q@RRLDMS�
SGNTR@MCR NE VNLDM RG@QDC SGDHQ DWODQHDMBDR NE RDWT@K G@�
Q@RRLDMS NMKHMD TMCDQ SGD G@RGS@F ʘ$M@9DC@ /QNSDRSR NB�
BTQQDC NM .BSNADQ �� @MC -NUDLADQ ��� CDL@MCHMF� @LNMF
NSGDQ SGHMFR� SGD RSQHBSDQ HLOKDLDMS@SHNM NE SGD K@V @F@HMRS
UHNKDMBD DRS@AKHRGDC HM ����
 ESDQ SGD CD@SG NE /QDRHCDMS !DIH "@HC $RRDARH NM )TKX ���
OQDRHCDMSH@K DKDBSHNMR VDQD GDKC NM 2DOSDLADQ �� (MCDODM�
CDMS *@HR 2@HDC V@R DKDBSDC HM @ QTM�NƤ NM .BSNADQ �� 3GD
OQDRHCDMSH@K @MC O@QKH@LDMS@QX DKDBSHNMR L@QJDC SGD RDBNMC
CDLNBQ@SHB SQ@MRHSHNM NE ONVDQ @ESDQ SGD 3TMHRH@M QDUNKTSHNM
HM ���� 3GD NMFNHMF RS@SD NE DLDQFDMBX V@R DWSDMCDC HMSN
���� LKR
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3GD�V@Q�NUDQ�@TSNMNLX�BNMSHMTDC�ADSVDDM�SGD�3TQJHRG�FNU�
DQMLDMS�NM�SGD�NMD�G@MC��@MC�SGD�*TQCHRS@M�6NQJDQRŗ�/@QSX�
�/**��@MC�HSR�@KKDFDC�NƤRGNNS��SGD�*TQCHRS@M�%QDDCNL�%@KBNMR�
�3 *���NM�SGD�NSGDQ�G@MC�3GQNTFGNTS�SGD�XD@Q��@S�KD@RS�������
ODNOKD�VDQD�JHKKDC�HM�SGD�BNMƦHBS
"K@RGDR�ADSVDDM�SGD�3TQJHRG� QLDC�%NQBDR��3 %��SGD�/**��@MC�
SGD�3 *�LNRSKX�@ƤDBSDC�SGD�RNTSGD@RSDQM�3TQJHRG�OQNUHMBDR�NE�
#HX@QA@JHQ��'@JJ@QH��,@QCHM��@MC�2HQM@J�.BB@RHNM@KKX��BK@RGDR�
@KRN�NBBTQQDC� HM� SGD� D@RSDQM� 3TQJHRG�OQNUHMBDR�NE� FQH� @MC�
(FCHQ� (M�MNQSGDQM�(Q@P��BK@RGDR�L@HMKX�NBBTQQDC�HM�SGD�FNUDQ�
MNQ@SDR�NE�#NGTJ��*HQJTJ��@MC�$QAHK��DRODBH@KKX�HM�SGD�QDFHNMR�
NE� U@RHM�!@RX@M��&@Q@�� SGD�0@MCHK�LNTMS@HMR��@MC�9@A� .M�
,@X�����SGD�3TQJHRG�FNUDQMLDMS�RS@QSDC�@M�@HQ�RTOONQSDC�K@MC�
NODQ@SHNM�B@KKDC�.ODQ@SHNM�"K@V�HM�MNQSGDQM�(Q@P
/QNSDRSR� HM� RTOONQS� NE� @S� KD@RS� ����LDLADQR� NE� SGD� OQN�
*TQCHRG�/DNOKDRŗ�#DLNBQ@SHB�/@QSX� �'#/���VGN�G@C�FNMD�NM�
GTMFDQ�RSQHJD�@BQNRR�3TQJDX�SN�CDL@MC�@M�HLOQNUDLDMS�SN�SGD�
CDSDMSHNM�BNMCHSHNMR�NE�SGD�HLOQHRNMDC�/**�KD@CDQ� ACTKK@G�
�B@K@M��HMBQD@RDC�@S�SGD�ADFHMMHMF�NE�SGD�XD@Q� %NQ�HMRS@MBD��
NM�%DAQT@QX����SGNTR@MCR�INHMDC�@�OQNSDRS�HM�(RS@MATK�HM�RTO�
ONQS�NE�SGD�GTMFDQ�RSQHJDR
 S�SGD�R@LD�SHLD��3TQJHRG�@TSGNQHSHDR�KHESDC��B@K@MŗR�UHRHS@SHNM�
QDRSQHBSHNMR�.M�,@X�����B@K@MŗR�K@VXDQR�VDQD�@KKNVDC�SN�UHRHS�
GHL�ENQ�SGD�ƥQRS�SHLD�RHMBD������3GD�UHRHS@SHNM�A@M�V@R�KHESDC�
BNLOKDSDKX�NM�,@X�����@ESDQ��B@K@M�QDKD@RDC�@�ONKHSHB@K�RS@SD�
LDMS�B@KKHMF�ENQ�@M�DMC�SN�SGD�GTMFDQ�RSQHJDR�NE�SGD�CDS@HMDC�
'#/�CDOTSHDR
3GQNTFGNTS� SGD� XD@Q�� 3TQJHRG� @TSGNQHSHDR� @QQDRSDC� @S� KD@RS�
������ODNOKD� ENQ� @KKDFDC� KHMJR� SN� /**� /QHNQ� SN� SGD�LTMHB�
HO@K� DKDBSHNMR� NM�,@QBG� ���� @S� KD@RS� ���� ODNOKD�VDQD� @Q�
QDRSDC� ,NQDNUDQ�� SGD�ONKHBD�CDS@HMDC�@MNSGDQ�����ODNOKD�
HM����OQNUHMBDR�ENKKNVHMF�SGD�QDOK@BDLDMS�NE�SGQDD�L@XNQR�NE�
SGD�RNTSGD@RSDQM�BHSHDR�NE�#HX@QA@JHQ��,@QCHM��@MC�5@M��DONMX�
LNTR�OQNUHMBDR��VHSG�RS@SD�@OONHMSDC�SQTRSDDR�NM� TFTRS����
.M� TFTRS�����@MNSGDQ����ODNOKD�VDQD�@QQDRSDC�HM�(YLHQ�@MC�
 MJ@Q@�� DONMXLNTR�OQNUHMBDR�� ENQ�OQNSDRSHMF�@F@HMRS� SGDRD�
QDOK@BDLDMSR
.M�)@MT@QX�����3 %�BNMCTBSDC�@M�@HQRSQHJD� HM�MNQSGDQM� (Q@P��
BK@HLHMF�SN�G@UD�JHKKDC�RHW�3 *�LHKHS@MSR� 2TARDPTDMSKX��GTM�
CQDCR� NE� OQNSDRSDQR� RSNQLDC� @� 3TQJHRG�LHKHS@QX� A@RD� HM� SGD�
(Q@PH�OQNUHMBD�NE�#NGTJ�NM� )@MT@QX�����VGDQD�@S� KD@RS�NMD�
OQNSDRSDQ�V@R�JHKKDC�@MC�SDM�LNQD�VDQD�HMITQDC�.M� OQHK�����
3 *�LHKHS@MSR�@SS@BJDC�@�LHKHS@QX�A@RD�HM�'@JJ@QH��DONMXLNTR�
OQNUHMBD��QDRTKSHMF�HM�SGD�CD@SGR�NE�ENTQ�3 %�LDLADQR�@MC�@S�
KD@RS����LHKHS@MSR
.M�,@X�����3 %�HMHSH@SDC�ŗ.ODQ@SHNM�"K@Vŗ��B@QQXHMF�NTS�K@MC�
@MC�@HQRSQHJDR�HM�SGD�*HQJTJ�@MC�#NGTJ�FNUDQMNQ@SDR�NE�MNQSG�
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DQM (Q@P 3GD SGQDD�RS@FD NODQ@SHNM QDRTKSDC HM SGD CD@SGR NE
@S KD@RS ����� ODNOKD� HMBKTCHMF RDMHNQ LDLADQR NE SGD /**�
@R VDKK @R SGD CDRSQTBSHNM NE GHCDNTSR @MC SGD DU@BT@SHNM NE
RDUDQ@K UHKK@FDR (M ,@X @MC )TMD� 3 % BK@HLDC SN G@UD JHKKDC
�� LHKHS@MSR HM SGD BNTQRD NE SGD NODQ@SHNM HM *HQJTJ &NU�
DQMNQ@SD @MC �� LHKHS@MSR SGQNTFG @HQRSQHJDR HM #NGTJ &NU�
DQMNQ@SD (M )TKX� 3 % HMBQD@RDC SGD HMSDMRHSX NE ŗ.ODQ@SHNM
"K@Vŗ HM #NGTJ &NUDQMNQ@SD� VGHKD K@MC @MC @HQ NODQ@SHNMR
HM *HQJTJ &NUDQMNQ@SD BNMSHMTDC� KD@CHMF SN SGD CD@SGR NE
RDMHNQ LDLADQR NE SGD /** .M )TKX ��� @KKDFDC /** LDL�
ADQR JHKKDC @ 3TQJHRG CHOKNL@S @MC @ BHUHKH@M HM SGD B@OHS@K NE
(Q@PH *TQCHRS@M� $QAHK� VGHBG V@R ENKKNVDC AX QDS@KH@SNQX 3 %
@HQRSQHJDR HM MNQSGDQM (Q@P .M  TFTRS �� 3 % BK@HLDC SN G@UD
JHKKDC SVN /** LHKHS@MSR @KKDFDCKX QDRONMRHAKD ENQ SGD @SS@BJ
NM SGD 3TQJHRG CHOKNL@S .M  TFTRS ��� 3 % HMHSH@SDC SGD LHKH�
S@QX .ODQ@SHNM *HQ@M HM SGD RNTSGD@RSDQM 3TQJHRG OQNUHMBDR NE
'@JJ@QH� 2HQM@J� @MC 5@M� @MC HM !@SL@M� ,@QCHM� @MC 2HQM@J
OQNUHMBDR NM  TFTRS �� (M 2DOSDLADQ� 3 % HMBQD@RDC @HQ @MC
K@MC NODQ@SHNMR HM MNQSGDQM (Q@P� DRODBH@KKX HM &@Q@� #NGTJ
&NUDQMNQ@SD ,NQDNUDQ� 3 % RS@QSDC RDUDQ@K LHKHS@QX NODQ@�
SHNMR HM SGD RNTSGD@RSDQM 3TQJHRG OQNUHMBDR 2HQM@J @MC 2HHQS
NM 2DOSDLADQ ��� @R VDKK @R HM *@QR�  FQH� @MC (FCHQ OQNUHMBDR
NM 2DOSDLADQ ��
3GQNTFGNTS SGD XD@Q� SGD /** BNMCTBSDC RDUDQ@K @SS@BJR %NQ
HMRS@MBD� NM 2DOSDLADQ ��� @M ($# JHKKDC RDUDM UHKK@FDQR @MC
HMITQDC @S KD@RS SDM HM SGD OQNUHMBD NE #HX@QA@JHQ 6GHKD 3TQJ�
HRG @TSGNQHSHDR @BBTRDC /** NE JHKKHMF BHUHKH@MR� /** BK@HLDC
SGDX G@C ADDM RS@SD HMENQL@MSR 3GD @SS@BJ SQHFFDQDC KNB@K
OQNSDRSR @F@HMRS SGD /** HM SGD RNTSGD@RSDQM OQNUHMBDR NE
3TQJDX� DRODBH@KKX HM #HX@QA@JHQ J@Q
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"NMƦHBS O@QSHDR� @K�'HQ@J UR FNUDQMLDMS
"NMƦHBS HSDLR� RDBDRRHNM

3GD UHNKDMS BQHRHR NUDQ SGD RDBDRRHNM NE RNTSGDQM 8DLDM BNM�
SHMTDC ADSVDDM @K�'HQ@J� @KRN JMNVM @R SGD 2NTSGDQM ,NUD�
LDMS� @MC SGD HMSDQM@SHNM@KKX QDBNFMHYDC FNUDQMLDMS NE /QDR�
HCDMS  ACQ@AATG ,@MRTQ '@CH
(M )@MT@QX� SGD 4- /@MDK NE $WODQSR NM 8DLDM GHFGKHFGSDC SGD
BNMSHMTDC DQNRHNM NE SGD FNUDQMLDMSŗR @TSGNQHSX CTD SN @B�
SNQR RTBG @R SGD RDBDRRHNMHRS 2NTSGDQM 3Q@MRHSHNM@K "NTMBHK
�23"� %TQSGDQLNQD� NM  OQHK �� SGD @CUHRNQ SN SGD 4- 2ODBH@K
$MUNX SN 8DLDM� ,@SSGDV 6@KCL@M� LDS VHSG @ CDKDF@SHNM
EQNL SGD 23" HM  CDM� DONMXLNTR FNUDQMNQ@SD� @MC DLOG@�
RHYDC SG@S SGD RNTSGDQM HRRTD HR JDX SN @CCQDRRHMF SGD BNMƦHBS
HM 8DLDM
.M %DAQT@QX �� @MC ��� SGD 2NTSGDQM -@SHNM@K  RRDLAKX� SGD
O@QKH@LDMS OQNBK@HLDC AX SGD 23" CDBHCDC SN QDRTLD BNMS@BS
VHSG '@CH  S SGD R@LD SHLD� GNVDUDQ� HS B@KKDC ENQ SGD 4 $�
A@BJDC'@CQ@LH $KHSD %NQBDR SN S@JD NUDQ RDBTQHSX HM SGD RNTSG�
DQM FNUDQMNQ@SDR !DSVDDM  OQHK �� @MC ��� SGD FNUDQMLDMS
GDKC HSR ƥQRS O@QKH@LDMS@QX RDRRHNM RHMBD SGD NTSAQD@J NE SGD
V@Q HM 8DLDM :→ 8DLDM� 2@TCH  Q@AH@ �@K�'NTSGH ENQBDR�< HM
2@XNTM� '@CQ@L@VS &NUDQMNQ@SD 3GD LDDSHMF V@R @SSDMCDC
AX ITRS ��� NE ��� ,/R� KD@CHMF SGD 23" SN CDBK@QD SG@S SGD

RDRRHNM V@R TMBNMRSHSTSHNM@K
5HNKDMBD HMSDMRHƥDC @ESDQ @M @K�'NTSGH LHRRHKD RSQHJD GHS @ LHK�
HS@QX B@LO HM  CDM NM  TFTRS � @MC JHKKDC @S KD@RS �� RD�
BTQHSX ENQBDR� @LNMF SGDL RNTSGDQM BNLL@MCDQ ,TMH ,@G�
LNTC @K�8@E@ŗH 3GD 'NTSGH LHRRHKD @SS@BJ V@R MNS BNMMDBSDC
SN SGD BNMƦHBS NUDQ RDBDRRHNM %NKKNVHMF GHR ETMDQ@K NM  TFTRS
�� BK@RGDR ADSVDDM 23"�@KHFMDC 2NTSGDQM 1DRHRS@MBD %NQBDR
�21%� @MC SGD FNUDQMLDMSŗR /QDRHCDMSH@K !QHF@CD DQTOSDC @MC
BNMSHMTDC TMSHK  TFTRS �� 3GD GD@UX ƥFGSHMF KDES @S KD@RS
�� ODNOKD CD@C @MC LNQD SG@M ��� HMITQDC� @MC QDRTKSDC HM
SGD CD E@BSN BNMSQNK NE  CDM AX SGD 23" .M  TFTRS ��� FNU�
DQMLDMS ENQBDR SQHDC SN QDB@OSTQD  CDM� ATS VHSGCQDV NM SGD
MDWS C@X� @ESDQ GD@UX BK@RGDR 3GD BK@RGDR HMBKTCDC LTKSH�
OKD @HQRSQHJDR AX SGD 4 $ @MC KDC SN SGD CD@SG NE @S KD@RS ���
VHSG LNQD SG@M ��� HMITQDC /QDUHNTRKX SGD 4 $ G@C OQN�
BK@HLDC SGD O@QSH@K VHSGCQ@V@K NE HSR ENQBDR #HOKNL@SHB DE�
ENQSR AX 2@TCH  Q@AH@ @MC SGD 4 $ QDRTKSDC HM SGD RHFMHMF NE
SGD 1HX@CG  FQDDLDMS ADSVDDM 23" @MC '@CH NM -NUDLADQ
� 3GD @BBNQC HMBKTCDC @ MDVKX ENQLDC 8DLDMH FNUDQMLDMS
VHSG RDUDQ@K 23"�@KHFMDCLHMHRSDQR� 23" O@QSHBHO@SHNM HM ETSTQD
OD@BD S@KJR :→ 8DLDM� 2@TCH  Q@AH@ �@K�'NTSGH ENQBDR�<� @MC
SGD HMSDFQ@SHNM NE 23"�@KHFMDC ENQBDR HMSN SGD FNUDQMLDMSŗR
,HMHRSQX NE #DEDMRD @MC SGD ,HMHRSQX NE (MSDQHNQ KDF
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(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR�  0 /�  MR@Q @K�2G@QH@ UR @K�'NTSGH
ENQBDR

"NMƦHBS HSDLR� RXRSDL�HCDNKNFX� RTAM@SHNM@K OQD�
CNLHM@MBD

3GD UHNKDMS BQHRHR NUDQ HCDNKNFX @MC RTAM@SHNM@K OQDCNLH�
M@MBD BNMSHMTDC ADSVDDM @K�0@DC@ HM SGD  Q@AH@M /DMHMRTK@
� 0 /� @MC HSR LHKHS@MS @QL  MR@Q @K�2G@QH@� NM SGD NMD G@MC�
@MC @K�'NTSGH ENQBDR� NM SGD NSGDQ G@MC
 R HM OQDUHNTR XD@QR�  0 / BNMCTBSDC RDUDQ@K ($# @SS@BJR
@F@HMRS @K�'NTSGH ENQBDR HM @K�!@XC@ &NUDQMNQ@SD  S SGD AD�
FHMMHMF NE SGD XD@Q�  0 / K@TMBGDC SVN @SS@BJR VHSGHM SGQDD
VDDJR S@QFDSHMF @K�'NTSGH ENQBDR HM #GH -@ŗHL CHRSQHBS� @K�
!@XC@ &NUDQMNQ@SD .M )@MT@QX ���  0 / JHKKDC RDUDQ@K @K�
'NTSGH ƥFGSDQR VHSG ($#R (M SGD RDBNMC @SS@BJ� NM %DAQT�
@QX ���  0 / LHKHS@MSR TRDC SVN QN@CRHCD ANLAR S@QFDSHMF @K�
'NTSGH UDGHBKDR @MC BK@HLDC SN G@UD JHKKDC RDUDQ@K @K�'NTSGH
ENQBDR VGHKD SQXHMF SN QDBNUDQ SGD HMITQDC @MC CD@C .M ,@QBG
���  0 / LHKHS@MSR CDSNM@SDC @M ($# HM @K�9@GHQ CHRSQHBS� @K�
!@XC@� B@TRHMF SGD CD@SG NE SVN @K�'NTSGH ƥFGSDQR @MC HMITQ�
HMF @MNSGDQ .M ,@X ��  0 / @SS@BJDC @K�'NTSGH ƥFGSDQR HM @K�
!@XC@� JHKKHMF NMD @MC HMITQHMF @MNSGDQ VHSG @ QN@CRHCD ANLA
(M )TKX�  0 / @LATRGDC @K�'NTSGH ƥFGSDQR SVHBD� JHKKHMF NMD
NM )TKX �� HM 2GTJ@M UHKK@FD� @K�!@XC@ @MC NMD HM @K�0@XE@ NM
)TKX �� 3GQNTFGNTS SGD XD@Q� MN @SS@BJR AX SGD @K�'NTSGH
ENQBDR @F@HMRS  0 / VDQD QDONQSDC
 R HM QDBDMS XD@QR�  0 / QDKD@RDC @M NMKHMD RS@SDLDMS OQD�
RDMSHMF HSRDKE @R SGD RNKD FT@QCH@M NE 2TMMH HMSDQDRS HM 8DLDM
@MC @BBTRHMF SGD @K�'NTSGH ENQBDR NE @KKDFH@MBD SN SGD 42 
%TQSGDQLNQD� SGDX OKDCFDC SN BNMSHMTD ƥFGSHMF @F@HMRS @K�
'NTSGH ENQBDR 'NVDUDQ� NM 2DOSDLADQ ���  0 / @FQDDC SN
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@ OQHRNMDQ RV@O VHSG SGD @K�'NTSGH LNUDLDMS� @BBNQCHMF SN
 0 /LDCH@ BG@MMDKR 3GQDD C@XR K@SDQ�  0 / BK@HLDC SN G@UD
@SS@BJDC @K�'NTSGH ENQBDRVHSG ($#R HM @K�!@XC@� JHKKHMF SVN ILQ
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(MSDMRHSX� � [ "G@MFD� [ 2S@QS� ����

"NMƦHBS O@QSHDR� @K�'NTSGH ENQBDR UR FNUDQMLDMS
"NMƦHBS HSDLR� M@SHNM@K ONVDQ



3GD�V@Q�NUDQ�M@SHNM@K�ONVDQ�BNMSHMTDC�ADSVDDM�@K�'NTSGH�
ENQBDR��RTOONQSDC�AX�@K�'NTSGH�@KHFMDC�/NOTK@Q�"NLLHSSDDR��
@MC�SQHA@K�ENQBDR�NM�SGD�NMD�G@MC��@MC�SGD�HMSDQM@SHNM@KKX�QDB�
NFMHYDC�FNUDQMLDMS�NE�/QDRHCDMS� ACQ@AATG�,@MRNTQ�'@CH��
RTOONQSDC� AX� SGD� 2@TCH�  Q@AH@M�KDC� BN@KHSHNM�� @MSH�'NTSGH�
/NOTK@Q�1DRHRS@MBD�ENQBDR��SQHA@K�ENQBDR��@MC�SGD�(RK@G�O@QSX�NM�
SGD�NSGDQ�G@MC
3GD� BNMƦHBS� DRB@K@SDC� HMSN� @� V@Q� HM� ����� @ESDQ� @K�'NTSGH�
ENQBDR�NBBTOHDC�SGD�8DLDMH�B@OHS@K�2@M@ŗ@�@MC�ENQBDC�'@CH�SN�
ƦDD�SN� CDM��@MC�K@SDQ�SN�1HX@CG��2@TCH� Q@AH@�3GD�2@TCH�KDC�
BN@KHSHNM��VGHBG�ADF@M�SN� HMSDQUDMD� HM�SGD�BNMƦHBS� HM�,@QBG�
����� NM� QDPTDRS�AX�'@CH��V@R�L@HMKX� BNLOQHRDC� NE� 2@TCH�
 Q@AH@M��$LHQ@SH�� @MC�2TC@MDRD� ENQBDR� (M�#DBDLADQ�������
SGD�FNUDQMLDMS�@MC�@K�'NTSGH�LNUDLDMS�@FQDDC�NM�@�BD@RD�
ƥQD�ENQ�'TC@XC@G�BHSX��DONMXLNTR�FNUDQMNQ@SD��@MC�HSR�ONQS�
VGHBG�HR�HLONQS@MS�ENQ�A@RHB�RTOOKHDR�ENQ�SGD�8DLDMH�ONOTK@�
SHNM
(M�������@OOQNW��������ODNOKD�CHDC�HM�SGD�BNMƦHBS��L@JHMF�HS�
SGD�RDBNMC�CD@CKHDRS�XD@Q�NM�QDBNQC�3GD�CD@SG�SNKK�HMBQD@RDC�
SN�NUDQ���������RHMBD�SGD�RS@QS�NE�SGD�BNMƦHBS�HM�����
.M�2DOSDLADQ����'16�OTAKHRGDC�@�QDONQS�@BBTRHMF�SGD�BNM�
ƦHBS� O@QSHDRŗ� HMSDQM@SHNM@K� O@QSMDQR� NE� BNLOKHBHSX� VHSG� V@Q�
BQHLDR�BNMCTBSDC�HM�8DLDM�/QHL@QHKX��SGD�QDONQS�LDMSHNMDC�
SGD�42��4*�@MC�%Q@MBD�NM�SGD�NMD�G@MC��@MC�(Q@M�NM�SGD�NSGDQ�
G@MC
(M� ������ SGD� 2@TCH�KDC� BN@KHSHNM� BNMSHMTDC� SN� BNMCTBS�
@HQRSQHJDR� NM� @K�'NTSGH� RSQNMFGNKCR� HM� 8DLDM�  HQRSQHJDR�
L@HMKX�S@QFDSDC�@K�'NTSGH�VD@ONM�B@BGDR�@MC�RSNQ@FD�RHSDR�
%NQ� HMRS@MBD�� NM�,@QBG� ���� 2@TCH�KDC� BN@KHSHNM� ENQBDR� CD�
RSQNXDC�SVN�4 5�RSNQ@FD�RHSDR�@MC�RDUDQ@K�B@LOR�HM�8DLDMŗR�
B@OHS@K� 2@M@ŗ@� .M� )TMD� ���� RDUDQ@K� BN@KHSHNM� @HQRSQHJDR� HM�
'@II@G�&NUDQMNQ@SD�JHKKDC�LTKSHOKD�@K�'NTSGH�ƥFGSDQR�@MC�CD�
RSQNXDC�SVN�UDGHBKDR� 3GD�@HQRSQHJDR�QDFTK@QKX�B@TRDC�BHUHKH@M�
B@RT@KSHDR� .M�,@QBG����@MC�����@S� KD@RS����BHUHKH@MR�VDQD�
JHKKDC�@MC���� HMITQDC� HM�RDUDQ@K�@HQRSQHJDR� HM�*TRG@Q�CHRSQHBS��
'@II@G�&NUDQMNQ@SD� MNSGDQ�@HQRSQHJD�NM�2DOSDLADQ����VGHBG��
@BBNQCHMF�SN�SGD�BN@KHSHNM��V@R�RTOONRDC�SN�GHS�@M�@K�'NTSGH�
VD@ONM�RSNQ@FD�RHSD��RSQTBJ�@M�@K�'NTSGH�QTM�OQHRNM�HMRSD@C�
("1"�QDONQSDC�@OOQNW�����CD@SGR
 K�'NTSGH�ENQBDR�QDFTK@QKX� K@TMBGDC�LHRRHKDR�@F@HMRS� S@QFDSR�
NM�2@TCH�SDQQHSNQX� 2@TCH�NƧBH@KR�Q@QDKX�BNMƥQLDC�SGDRD�@S�
S@BJR�%NQ�HMRS@MBD��NM�)@MT@QX�����@K�'NTSGH�ENQBDR�K@TMBGDC�
@� A@KKHRSHB�LHRRHKD� S@QFDSHMF� 2@TCH� SQNNOR� HM� !HQ�  RJ@Q� "HSX�

-@IQ@M 1DFHNM� 2@TCH  Q@AH@ 3GD 2@TCH FNUDQMLDMS CHC MNS
BNMƥQL SGD @SS@BJ ATS BK@HLDC SGD HMSDQBDOSHNM NE @ A@KKHR�
SHB LHRRHKD  K�'NTSGH ENQBDR @KRN TRDC 4 5R VHSG DWOKNRHUDR
SN @SS@BJ S@QFDSR %NQ HMRS@MBD� NM )@MT@QX ��� @M @K�'NTSGH
4 5 @SS@BJDC SGD 8DLDMH @HQA@RD  M@C� +@GHI &NUDQMNQ@SD�
JHKKHMF @S KD@RS ƥUD 8DLDMH @MC BN@KHSHNM RNKCHDQR 2S@QSHMF HM
 OQHK� @K�'NTSGH ENQBDR HMBQD@RDC SGDHQ TRD NE 4 5R� @SS@BJHMF
S@QFDSR NTSRHCD 8DLDM %NQ DW@LOKD� NM  OQHK �� 2@TCH @HQ CD�
EDMRD RGNS CNVM SVN @K�'NTSGH 4 5R VGNRD RGQ@OMDK HMITQDC
ƥUD 2@TCH BHSHYDMR BKNRD SN *G@LHR ,TRG@HS�  RHQ QDFHNM� 2@TCH
 Q@AH@ .M  OQHK ��� 2@TCH�KDC BN@KHSHNM RONJDRODQRNM 3TQJH
@K�,@KHJH RS@SDC SG@S 2@TCH BN@KHSHNM ENQBDR HMSDQBDOSDC �� @K�
'NTSGH 4 5R S@QFDSHMF SGD 8DLDMH O@QKH@LDMS@QX RDRRHNM HM
2@XTM "HSX� '@CQ@L@VS &NUDQMNQ@SD  K�'NTSGH ENQBDR QDFT�
K@QKX S@QFDSDC BHUHK @HQONQSR� TRHMF A@KKHRSHB LHRRHKDR NQ CQNMDR
%NQ DW@LOKD� EQNL ,@X �� SN ��� @K�'NTSGH ENQBDR TRDC 4 5R
SN @SS@BJ -@IQ@M QDFHNM@K @HQONQS HM 2@TCH  Q@AH@ SGQDD SHLDR
.M )TMD ��� @ LHRRHKD @SS@BJ @F@HMRS  AG@ (MSDQM@SHNM@K  HQ�
ONQS�  RHQ� HMITQDC �� BHUHKH@MR .M 2DOSDLADQ ��� @K�'NTSGH
LNUDLDMS BK@HLDC QDRONMRHAHKHSX ENQ LHRRHKD @MC 4 5 @SS@BJR
NM SGD 2@TCH�RS@SDC NVMDC BNLO@MX 2@TCH  Q@LBNŗR NHK ƥDKCR
HM  AP@HP @MC *GTQ@HR� $@RSDQM /QNUHMBD� SGD C@X ADENQD 3GD
@SS@BJR B@TRDC SGD QDCTBSHNM NE 2@TCH  Q@AH@ŗR C@HKX NHK OQN�
CTBSHNM AX LNQD SG@M �� ODQBDMS @MC SGD FKNA@K NHK OQHBD SN
QHRD "NMSQ@QX SN @K�'NTSGHRŗ RS@SDLDMS� 42 HMSDKKHFDMBD NƧ�
BH@KR @BBTRDC (Q@M NE G@UHMF BNMCTBSDC SGD @SS@BJR CTD SN HSR
GHFG KNFHRSHB DƤNQSR :→ (Q@M Ŕ 2@TCH  Q@AH@< 3GD 4*� %Q@MBD�
@MC &DQL@MX ENKKNVDC SGHR HMSDQOQDS@SHNM .M #DBDLADQ ��
SGD @K�'NTSGH LHMHRSDQ NE CDEDMRD RS@SDC SG@S @K�'NTSGH ENQBDR
G@C CDUDKNODC MDV @MSH�@HQBQ@ES RXRSDLR "NQQDRONMCHMFKX�
@K�'NTSGH ENQBDR BK@HLDC SN G@UD RGNS CNVM SVN 2@TCH ROX
CQNMDR NM #DBDLADQ �� @R VDKK @R @ 2@TCH ROX OK@MD NM #D�
BDLADQ ��
3GQNTFGNTS SGD XD@Q� ƥFGSHMF BNMSHMTDC ADSVDDM FNUDQMLDMS
ENQBDR @MC @K�'NTSGH .M %DAQT@QX �� SGD 8DLDMH LHKHS@QX B@O�
STQDC RDUDQ@K HLONQS@MS @K�'NTSGH ONRHSHNMR HM 2@@C@ FNUDQ�
MNQ@SD @MC JHKKDC SVN @K�'NTSGH BNLL@MCDQR .M %DAQT@QX
��� FNUDQMLDMS ENQBDR RDHYDC BNMSQNK NUDQ @K�'TRG@ CHRSQHBS�
#G@KD &NUDQMNQ@SD� @ESDQ BK@RGDR ADSVDDM SQHA@K ƥFGSDQR @MC
@K�'NTSGH LHKHS@MSR .M  OQHK ��� FNUDQMLDMS�@KHFMDC ENQBDR
BK@HLDC SN G@UD RDHYDC SGD RSQ@SDFHB@KKX HLONQS@MS ONRHSHNM
)@A@K  YM@A� 2@ŗ@C@ &NUDQMNQ@SD .M ,@X �� @K�'NTSGH ƥFGS�
DQR B@OSTQDC 0@S@A@G BHSX� #G@KD &NUDQMNQ@SD (M QDRONMRD�
SGD FNUDQMLDMS RDMS QDHMENQBDLDMSR SN 0@S@A@G CHRSQHBS @MC
SGD 2@TCH�KDC BN@KHSHNM ANLADC SGD @QD@ NM ,@X � @MC �
.M ,@X ��� SGD BN@KHSHNM BK@HLDC SN G@UD BKD@QDC SGD @QD@ NE
@K�'NTSGH HMƦTDMBD NM ,@X �� 'NVDUDQ� ƥUD C@XR K@SDQ� @K�
'NTSGH ENQBDR @F@HM QDB@OSTQDC0@S@A@G .M )TMD �� @K�'NTSGH
ENQBDR @KKDFDCKX @CU@MBDC HMSN 2@TCH SDQQHSNQX SNV@QCR -@IQ@M
BHSX� VGHBG 8DLDMH ENQBDR CDMHDC 3GD 2@TCH�KDC BN@KHSHNM
BNMCTBSDC RDUDQ@K @HQRSQHJDR NM 8DLDMH SDQQHSNQX HM 2@M@ŗ@�
2@@C@� @MC #G@L@Q FNUDQMNQ@SDR HM QDRONMRD
(M BDMSQ@K @MC RNTSGDQM 8DLDM� 8DLDMH SQHADR QDFTK@QKX QD�
IDBSDC @K�'NTSGH QTKD @MC QDRHRSDC @K�'NTSGH ENQBDR  ESDQ
BK@RGDR DQTOSDC ADSVDDM @K�'NTSGH LHKHS@MSR @MC '@INNQH
SQHA@K ƥFGSDQR @S SGD DMC NE )@MT@QX HM '@II@G &NUDQMNQ@SD�
SGD 2@TCH�KDC BN@KHSHNM RTOONQSDC SGD SQHA@K ENQBDR AX BNM�
CTBSHMF RDUDQ@K @HQRSQHJDR NM @K�'NTSGH ONRHSHNMR� ENQ DW@L�
OKD ADSVDDM )@MT@QX �� @MC �� .M %DAQT@QX �� SGD '@�
INNQH SQHAD BK@HLDC SN G@UD JHKKDC �� @K�'NTSGH ENQBDR VGHKD
HMITQHMF @MNSGDQ ��� %HFGSHMFR DQTOSDC @F@HM ADSVDDM @K�
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'NTSGH @MC '@INNQH SQHA@K LHKHS@MSR NM %DAQT@QX �� .M ,@QBG
��� @K�'NTSGH ENQBDR BNMCTBSDC @ Q@HC JHKKHMF '@INNQH SQHA@K
KD@CDQ  AT ,TR@KHL @K�9@JQH %TQSGDQLNQD� BK@RGDR DQTOSDC
NM %DAQT@QX � ADSVDDM @K�'NTSGH ENQBDR @MC @ SQHA@K E@BSHNM HM
@K�'TRG@ CHRSQHBS� #G@KD� @ESDQ @K�'NTSGH ENQBDR G@C AKNVM TO @
KNB@K SQHA@K KD@CDQŗR GNTRD 3GD ENKKNVHMF C@X� SGD BK@RGDR DR�
B@K@SDC ETQSGDQ� VHSG QDHMENQBDLDMSR @QQHUHMF SN RTOONQS ANSG
RHCDR .M %DAQT@QX ��� $LHQ@SH�A@BJDC SQNNOR K@TMBGDC @ RTQ�
OQHRD @SS@BJ NM @K�'NTSGH LHKHS@MSR� JHKKHMF @S KD@RS ƥUD ODNOKD
 RHCD EQNL SGD LHKHS@QX CDUDKNOLDMSR� SGD 4-�AQNJDQDC
OD@BD OQNBDRR E@KSDQDC 4KSHL@SDKX SGD BNMƦHBSHMF O@QSHDR
CHC MNS HLOKDLDMS SGD RN�B@KKDC 2SNBJGNKL  FQDDLDMS� SN
VGHBG SGDX G@C @FQDDC HM #DBDLADQ ����� @KSGNTFG RDUDQ@K
LHSHF@SHMF LD@RTQDR VDQD @MMNTMBDC SGQNTFGNTS SGD XD@Q
3GD @FQDDLDMS G@C HMBKTCDC @ BD@RDƥQD @MC SGD VHSGCQ@V@K
NE LHKHS@QX ENQBDR EQNL 'TC@XC@G @R VDKK @R SGD CDOKNXLDMS
NE @ 4- LNMHSNQHMF SD@L SN RBQDDM HSR HLOKDLDMS@SHNM .M
)@MT@QX ��� SGD 4- LNMHSNQHMF SD@L KD@CDQ /@SQHBJ "@LL@DQS
QDRHFMDC ENKKNVHMF @ CHRBTRRHNM NUDQ GHR HLO@QSH@KHSX "@L�
L@DQSŗR RTBBDRRNQ� ,HBG@DK +NKKDRF@@QC� SNNJ NƧBD NM %DAQT�
@QX � +NKKDRF@@QC QDRHFMDC NM )TKX ��� VHSG GHR RTBBDRRNQ  A�
GHIHS &TG@ S@JHMF NƧBD NM 2DOSDLADQ �� 3@KJR LDCH@SDC AX
SGD 4- 2ODBH@K $MUNX SN 8DLDM� ,@QSHM &QHƧSGR� ADSVDDM SGD
FNUDQMLDMS @MC @K�'NTSGH QDOQDRDMS@SHUDR @ANTS SGD HLOKD�
LDMS@SHNM NE SGD 2SNBJGNKL  FQDDLDMS BNMSHMTDC TMSHK ,@X
 OQHRNMDQ DWBG@MFD� VGHBG V@R MNS O@QS NE SGD 4-�AQNJDQDC
OD@BD OQNBDRR� SNNJ OK@BD NM )@MT@QX �� @MC �� .M %DAQT@QX
��� @ 4- RONJDRODQRNM @MMNTMBDC @M @FQDDLDMS NM @ SVN�
OG@RDC VHSGCQ@V@K NE ANSG O@QSHDR (MHSH@KKX� NM  OQHK ��� SGD
BNMƦHBS O@QSHDR @FQDDC NM HLOKDLDMSHMF SGD ƥQRS OG@RD NE SGD
VHSGCQ@V@K  K�'NTSGH ƥFGSDQR VHSGCQDV EQNL 1@R (RR@ @MC
2@KHE ONQSR HM 'TC@XC@G NM ,@X ��� GNVDUDQ� SGDX BNMSHMTDC
SN BK@RG VHSG FNUDQMLDMS ENQBDR  CCHSHNM@KKX� SGD ,HMHRSDQ NE
(MENQL@SHNM @BBTRDC @K�'NTSGH NE G@MCHMF NUDQ BNMSQNK NE SGD
ONQSR SN 'NTSGH�@KHFMDC ENQBDR .M ,@X ��� QDOQDRDMS@SHUDR
NE FNUDQMLDMS @MC SGD @K�'NTSGH LNUDLDMS LDS HM  LL@M�
)NQC@M� SN BNMCTBS @MNSGDQ QNTMC NE S@KJR BNMBDQMHMF SGD
CHRSQHATSHNM NE QDUDMTDR EQNL 'TC@XC@G ONQS @MC GTL@MH�
S@QH@M HRRTDR .M .BSNADQ ��� SGD MDV 4- LNMHSNQHMF SD@L
KD@CDQ &TG@ BNMƥQLDC SGD HLOKDLDMS@SHNM NE INHMS NARDQU@�
SHNM ONRSR QTM AX ANSG SGD '@CH FNUDQMLDMS @MC SGD @K�'NTSGH
LNUDLDMS HM NQCDQ SN CD�DRB@K@SD SGD RHST@SHNM HM SGD BHSX
#DROHSD SGD S@KJR NM @ BD@RDƥQD HM @MC @ VHSGCQ@V@K EQNL 'T�
C@XC@G� SGD BHSX QDL@HMDC @ GNSRONS NE GD@UX ƥFGSHMF .M
,@QBG �� @MC ��� FNUDQMLDMS ENQBDR @MC @K�'NTSGH LHKHS@MSR
DWBG@MFDC GD@UX @QSHKKDQX @MC QNBJDSR VDQD ƥQDC NM )TKX � HM
CHRSQHBS NE 'TC@XC@G 3GD MDWS C@X� @K�'NTSGH ƥFGSDQR RGDKKDC

SGD 1DC 2D@,HKKR MD@Q SGD @K�'TC@XC@G ONQS� VGHBG @QD HLONQ�
S@MS ENQ FQ@HM RTOOKHDR ENQ SGD 8DLDMH ONOTK@SHNM "K@RGDR AD�
SVDDM FNUDQMLDMS ENQBDR @MC @K�'NTSGH BNMSHMTDC NM ,@QBG
��  K�'NTSGH LHKHS@MSR OQDUDMSDC SGDM�4- LNMHSNQHMF SD@L
KD@CDQ +NKKDRF@@QC EQNL LDDSHMF VHSG FNUDQMLDMS QDOQDRDM�
S@SHUDR SGD ENKKNVHMF C@X @MC CDMHDC 4- @MC 6%/ @BBDRR SN
SGD 1DC 2D@ ,HKKR NM  OQHK � .M )TKX ��� @K�'NTSGH ƥFGS�
DQR @SS@BJDC @ C@HQX OQNBDRRHMF E@QL� JHKKHMF NMD BHUHKH@M .M
2DOSDLADQ ��� 2@TCH�KDC BN@KHSHNM HMSDQBDOSDC @MC CDRSQNXDC
@M TML@MMDC @K�'NTSGH DWOKNRHUD AN@S MD@Q @K�'TC@XC@G
ONQS� @MC @SS@BJDC RDUDQ@K @K�'NTSGH AN@S RHSDR NMD C@X K@SDQ
3GQNTFGNTS -NUDLADQ� @K�'NTSGH LHKHS@MSR BK@RGDC RDUDQ@K
SHLDR VHSG SGD &H@MS !QHF@CD� @ OQN�FNUDQMLDMS LHKHSH@ %NQ
HMRS@MBD NM -NUDLADQ ��� SGD &H@MS !QHF@CD BK@HLDC SN G@UD
JHKKDC @M @K�'NTSGH BNLL@MCDQ 2TOONRDCKX @K�'NTSGH ENQBDR
KNRS �� ƥFGSDQR @MC ��LHKHS@MSR VDQD HMITQDC� CTQHMF SGD SVN�
C@X NƤDMRHUD @F@HMRS 8DLDMH @QLX ONRHSHNMR HM 'TC@XC@G NM
#DBDLADQ �� @MC ��
(M )TKX� SGD 2@TCH�KDC BN@KHSHNM ADB@LD EQ@BSHNTR VGDM CHR�
OTSDR ADSVDDM FNUDQMLDMS ENQBDR @MC LHKHS@MSR @KHFMDC SN
SGD RDBDRRHNMHRS 2NTSGDQM 3Q@MRHSHNM@K "NTMBHK �23"� HMSDM�
RHƥDC :→ 8DLDM �@K�'HQ@J � 2NTSGDQM 8DLDM�< 6GHKD 2@TCH
 Q@AH@ A@BJDC SGD FNUDQMLDMS� SGD 4 $ RTOONQSDC SGD 23"ŗR
RDO@Q@SHNM LNUDLDMS� CDOKNXHMF @K�'HY@L 2DBTQHSX %NQBDR
SN 2NBNSQ@ (RK@MC� DONMXLNTR FNUDQMNQ@SD� @MC CDBQD@RHMF
HSR LHKHS@QX BNLLHSLDMS SN SGD 2@TCH�KDC BN@KHSHNM 2TARD�
PTDMSKX� NM )TKX ��� 2@TCH ENQBDR QDOK@BDC 4 $ ENQBDR VGHBG
G@C VHSGCQ@VM EQNL 'TC@XC@G 2HLHK@QKX� NM )TKX ��� @ 2@TCH
AQHF@CD V@R CDOKNXDC SN  CDM "HSX HM NQCDQ SN NUDQS@JD @ LHK�
HS@QX RHSD ENQLDQKX QTM AX 4 $ ENQBDR .M  TFTRS �� @K�'NTSGH
ENQBDR @SS@BJDC @ 23" LHKHS@QX B@LO HM  CDM "HSX CTQHMF @
FQ@CT@SHNM BDQDLNMX� JHKKHMF @S KD@RS �� ODNOKD %NKKNVHMF
SGHR @SS@BJ� UHNKDMS BK@RGDR ADSVDDM '@CH�@KHFMDC ENQBDR @MC
23" ENQBDR DQTOSDC HM  CDM BHSX 3GD RHFMHMF NE SGD 1HX@CG
 FQDDLDMS NM -NUDLADQ �� VGHBG V@R AQNJDQDC AX 2@TCH
 Q@AH@ @MC 4 $� B@KLDC SDMRHNMR ADSVDDM 23" @MC '@CH
 ESDQ @ LDDSHMF ADSVDDM @K�'NTSGH RONJDRL@M ,NG@LDC
 ACTK 2@K@L @MC RDMHNQ (Q@MH@M NƧBH@KR� @LNMF SGDL (Q@�
MH@M 2TOQDLD +D@CDQ  KH *G@LDMDH� EQNL  TFTRS �� SN �� HM
3DGQ@M� (Q@M� SGD @K�'NTSGH LNUDLDMS RDMS SGDHQ ƥQRS @LA@R�
R@CNQ SN (Q@M NM  TFTRS �� .M -NUDLADQ ��� 2@TCH  Q@AH@
@MC SGD @K�'NTSGH LNUDLDMS GDKC HMCHQDBS S@KJR NUDQ ONRRHAKD
RNKTSHNMR ENQ SGD 8DLDM BNMƦHBS HM ,TRB@S� .L@M (M SGDRD
S@KJR� ANSG RHCDR @FQDDC SN QDCTBD SGD MTLADQ NE @HQRSQHJDR
�2@TCH�KDC BN@KHSHNM� @MC LHRRHKD NQ CQNMD @SS@BJR �@K�'NTSGH
ENQBDR� %TQSGDQLNQD� ANSG RHCDR QDKD@RDC /.6R� RTBG @R NM
#DBDLADQ ��� VGDM @ SNS@K NE ��� /.6R VDQD DWBG@MFDC M@Q
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)ULHGULFK�(EHUW�)RXQGDWLRQ��.DEXO��$IJKDQLVWDQ
&KU��0LFKHOVHQ�,QVWLWXWH��%HUJHQ
&HQWUH�IRU�&RQIOLFW�6WXGLHV��3KLOLSSV�8QLYHUVLW\�RI�0DUEXUJ��0DUEXUJ�
8QLWHG�1DWLRQV�2UJDQL]DWLRQ�6WDELOL]DWLRQ�0LVVLRQ�LQ�WKH�'HPRFUDWLF�
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*,=�*HUPDQ�&RUSRUDWLRQ�IRU�,QWHUQDWLRDO�&RRUSHUDWLRQ��%HUOLQ�
8QLYHUVLW\�RI�%DUFHORQD��%DUFHORQD
8QLYHUVLW\�RI�:XSSHUWDO��:XSSHUWDO
&HQWUDO�%XUHDX�RI�6WDWLVWLFV��.KDUWRXP��6XGDQ
8QLYHUVLW\�RI�&DPEULGJH��&DPEULGJH
,QWHUQDWLRQDO�&ULPLQDO�&RXUW
1DWLRQDO�,QVWLWXWH�RI�$GYDQFHG�6WXGLHV��%DQJDORUH
+LURVKLPD�3HDFH�,QVWLWXWH��+LURVKLPD
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&KULVWDQ�$OEUHFKW�8QLYHUVLW\�RI�.LHO
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,QVWLWXWH�IRU�$GYDQFHG�6WXG\��&HQWUDO�(XURSHDQ�8QLYHUVLW\��%XGDSHVW�
,QGHSHQGHQW�6FKRODU��'DUPVWDGW
8QLYHUVLW\�RI�6DQ�'LHJR��6DQ�'LHJR
5REHUW�%RVFK�)RXQGDWLRQ��6WXWWJDUW
8QLYHUVLW\�RI�&RORUDGR��'HQYHU
0RGHUQ�6HFXULW\�&RQVXOWLQJ�*URXS��%HUOLQ
%XQGHVNDQ]OHU�+HOPXW�6FKPLGW�6WLIWXQJ��+DPEXUJ
*,*$�*HUPDQ�,QVWLWXWH�RI�*OREDO�DQG�$UHD�6WXGLHV��+DPEXUJ
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+HLGHOEHUJ�8QLYHUVLW\��+HLGHOEHUJ
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5HJHQWşV�8QLYHUVLW\�/RQGRQ��/RQGRQ
8QLYHUVLW\�RI�6KHIILHOG��6KHIILHOG
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6:3�*HUPDQ�,QVWLWXWH�IRU�,QWHUQDWLRQDO�DQG�6HFXULW\�$IIDLUV��%HUOLQ�
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