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'HDU )ULHQGYV

7KDQN \ RX IRUMBEQGIQI ZIW XV 1Q D \HDUR XQSUHFHGHOMG QHHG R SURYIGH IP P LIWDQWRKIGIHQ Z W BUDOUHSUHVHOEMRQ  %4-VE HHQ
6HSWP EHU DQG 2 PREHU \RXQ) SHRS®! ZHH IHBDVHG R WH FDUH Rl VSRQIRW/ IQ 1 HZ <RINGVMM P RUH WDQ DQ \ HDURQ
UHRUG <RXUVXSSRUNDERZ HG XV VR SURYIGH D GHGIFDWG @ \ HU DQG UH HUD® VR FUMFDORADY. RINVHIMEHY VR P DQ\ Rl WIHVH FKIGUHQ

2 YHUWLY SDWY HDU \ RX KHSHG XV

EXFAHWMX@ VHRXUH GUDOMIELOV IRU FOHQW Z KR REVIIQHG ®U DCSHUP DQHQAHMGHQRH DQG DV BH WXV
ODNH  WHHUDYR VRADOMHXMEH SUIRVIGHY

2SHQ  QHZ FDVHVIRUIX@BUDOHSUAVHQEMRQ

( QUXUH WDWORQH Rl RXUFTHQW Z HH RUGHUHG GHSRUMG

: H DRKIHYHG WHWH JRDY 1Q OUIH SDUADONY VR WH UREXWAQHY RINRI YREQWHY Z KR 1L KWDRQIMGH WHWH \ RXQJ SHRS®I HYHY GD : H DRAYHO
ZRINZIW RYHU  IOMSUHMY DQG P RUIHWDQ SUR ERCQR DARULH V FRGPAYHD GRODWJ RYHU KRXUW/ WURXJI KRXWKH FRXUH RI WH\ HDU
TKHVH HIRW WDQVOWM GILHAWD LOR KLIKHUTXDOW FKIG FHOMUHG DOG WDXP D IQIRWP HG @\ HUQJ IRUXCQDAARP SDQIHG \ RXW VHHNQJI VOIH KDUERU

: HEHIDQ H SHAWY D\ HDURI WRELD) DARQ EXWQWMDG |RXQG RXWHOHY FROUBQW FKDQILQI R DFFRP P RGDWA XQIT XH FKDBIQIHY 7KH VZ WK
VR UHP RM RSHIDMRQV EHFDP H DQ RSSRUMQIW R SIBWQHZ LQWDWYHY VXFK DV IQRUHDMQ) LOMSUAWUSORHP HOADQG OXQRKIQ) 1 RUM 6VU D SRUEO
IRUGDIH 3DWDJH 3URMPASLR ERQR DARLOH V \R 11QG M DWRQ GRAXP HOW DQG WDIQQJ YIGHRV : H DOR GIVFRYHIHG XQH SHRWG EHQH W VR WIHVH
DGDSVIMRQY RXUWDQVMRQ VR YILDOQUENH VHVWRQV KDV IQFUHDVHG RXUH I IEHQR

/ RRNQJ DKHDG ZH KDYH DP EMRXV SOQV IRU "Q DGAWRQ W ZHBRP 1QJ DQHZ ([ HRXWH' IWHARU Z H DUH WP SIQJ XS RXUHIRUWV VR P HHWIKH

QHGVRI DJWRZIQ) SRSXOMRQ R XQUHSUHVHOMG \ RXW RQ/ RQJ "MDQG 7KDQN\ RX DIDIQ IRUFRQWDXIQ) VR VXSSRUMKH GUDOWKW RI [P P LIWDQW
FKLGUHQ DQG | RUVENQJ DRARQ VR HQVXUH WDWOR FKIGS | DFHYWH [P P LJUDARQ SURFHW DBGH
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7KH 2XWVL|IHG ,PSDFW
Rl /HIDO 9LFWRULHYV

7KWV \HDU ZH DIH FHBEWDWY WH FRP SBMRQ R DQ RQIRQU

IKWR SIRMPAMMH GUDOWKWRI 1P P LIWDQARKIGBUHQ "Q

6DIH 3DWDIH 3URMPW \ RXQJ FIHQWS +  Z DV DUHVMG Z WRXW

QRWAH RXWIGH KIV KRPH RQ /RQ ™MDQG 1HZ <RWN DQG

WDMHUHG 1Q WH GHDG R QUKWWR D GHWIQMRQ FHOMU IQ

&DORWQID : RINQU 1Q SDURHIKLS ZIW WH $&/ 8 DQG RHWY/

6DH 3DWDIH 3WRWPWVWHRXUHG $+ V LHBDWH EDAN R KIY TULXPSKYV
P RWHU + 1V FDVH EHFDP H WH QDARQD® VI QULIFDQWEDLDYID Y

YDW FOW DRAMRQ OZ\VXIW ZKIFK KDV SWRYIGHG P SRUBQW

SIRMPARQV R DQ HOWH JLRXS RI\RXQJ [P P LILDQW FKLOGUHQ SURYLGHG ZLWK

"QHOUWD WH JRYHLQP HOADJUHHG R D I LQDOMHWBP HONKDW VXFFHVYVY UDWH
XSCDMV WHU RZQ IOMODOSRMA P DOXDOWR P DN\H WHWH

SURWPARQV SHUP DQHOW7KH VHABP HOASLRWMPN\ RXQJ SHRS®!
IURP DUEMDY DUHVW HQUXUHV DFFHW \R D @Z\HU WHTXILHV
VSHADOMGIADCKHDUQIV DQG SUHYHQW WH IHGHUDOIRYHUOP HOW
IRP  XVQJ IDOH DFFXVDWRQY DIDIQW WLV YXQH.DEG

SRSXOWRQ  "PPUIDQN DG DARUHY  QDARZIGH  QRZ TKHVH ZLQV DUH WKH UHVXO
UHIXOWD HHU VR 6DDYD 50KW WH VOPH ZD. FUP IQDO

GHHQGDQW FDQ LHHUVR 0 ILDQGD5LIKW WLUHOHVYVY VXSSRUWLYH DF)\

FDVHVY FORVHG DQG SURWHFW

JUHHQ FDUG DSSOLFDWLRQV .
FXVWRG\ JXDUGLDQVKLS FODL
ZRUN DXWKRUL]DWLRQV ILOH(
DV\OXP DSSOLFDWLRQV ILOHG
KRXUV RI OHJDO ZRUN




" SDUZHHS Z W 6DIH3DWDIH3URVPNEHDX\H” DP
GHIAFDWMS R HOXUQ] QR FKIG 1Q/ RQJ \DQG | DRHV
WHIP P LJUDWRQ SURFHWDBH 7KH\VIWDWRQ \WHH
101 DWDX DQG 6XI1RDIFRXQUAVLQ SDUEXDU KDV
"Q ULHVSRQWH W D JUIRZ1QJ DQG XWHOWMHHG 6DIH 3aDWRJH 3UWIRWRW EHRP HG_U'”RUXQJ:FHD S[XJ_HS\ RX\K 7K[X;N\/\R

KDV IOAUHDVHG IW GUDOVHMEHY RQ / RQU "MDQG "Q IDRWZH KDYH
EHRP H WH QU HWSIRYIGHUWR XQDAARP SDQIHG P IORWY/ WHWH EXW 60IH3DWDIH3IRVRADQG RXURRP P XQWR

ZHKDHD®QI ZD R IR R FRH WH JDS "Q WH V IHXIHHV [P P LIUDVMRQ RUIDAQ] DWRQY " DP SUIRXGWR\D\ ZH
[CEERE, 7D XOLANIRE Qi) BOOIRN 0 ZDUL 00/ 00P .30 [DOC DUHP DNQJ [P SRUBQAMGHY\RZ DUG UHDRKIQI WWDW
WR\DQGY HHQXD® VHWMBG RQ /RQU  "MDQG : KHQ IR0O
XQDFFRP SDQHG P IQRY ARRW WH ERWGGHUVRGD. DV P DQ DV
QG WHP VHOHV UHBDVHG QR WH FDUH RI WHVH UHDWYHY
0 DULN 6LAFR[
8 QRUXQDMO WH FKIGUHQ SOFHG 1Q 6XIIROI DQG 1 DWDX FRXQMAV
KDYH 1HZ HU RSSRUMQWHV R DFFHW IUHH OZ \ HY WDQ WHU SHHY/
2 QD DERXW R /RQ "MDQG FKIG IHXIHAV DH JHMQ) GUDO
UHSUMVHQUEMRQ FRP SDUHG VR DERXVKDORI [P P LIUDQW
NGVIQ1HZ <RWN

7R HQVXUH SHWP DQHQW DQG  WEE®!
IP P UUDWRQ WXV IRUDV PDQ R

WHVH \ RXQJ SHRS®! DV SRWE®! 6DIH
3DAMIH 3RWFW BUMG D QZ
IQWDRH  1Q W DPSO\ RXU
HIFEDAR RQ /RQY "™MDQUG 'Q
SDUWRHUKIS ZIMW P XGSGI @FDO

([HXWH ' IWHARU 51K / HP MGHU WMSSHG GRZ Q IURP
KLY RO 1Q WH VXP P HUR 8 QGHU KLY BDGHUKIS
6D'H3DWDIH 3IRVMRAKDY JURZ QVJQLIEDQW ILRP D 0

RU DQI] DARQY DQG IQWNYMRQV Z H DLH

\wﬁl F%?GQNRQ/RQ]:\,@QG RUDQIDMRQ VR D 0 HQMSWH ZIW D Wl R
DQG \R GDM R RXU FRP SOMWG SIRIHWMRQDY' 61QFH 51EK EHFDP HWH ( [ HEXWH ' ILHAVRU
1DWDX DQG 6XIIRDI FRXQN FDVHV Q 6DIH 3DWDIH 3URWPWKDV IQFUIHDVHG IW UHDFK
KDH UNVXOMG 1Q D VXAFHWIXO IIRP VHYMQ) MWRYHU R \ RXQJ SHRS®IIQ1 HZ
RXWRP H : HDH G®RNQI IRZ DG \R <RINDQG RQ/ RQJ "MDQG VRGD\

IOEQ) QZ zZDV R UDK WLV

XQGHWHYHG SRSXOMRQLOQ : H DIH JUDWM XOIRU 5IEK V GHGAFDWRQ VR RXU FIHQNV K1V

DGYRFDA RQ EHKDD R I[P P LUWQW WKW DG KLV

GDGHUKIS GXUQI FKDIIQIIQ) WP HV Z KIFK FRQMEX\WMG
VR P DNQJ 6D1H 3DWDIH 3 UIRVPAD VIARQIHURLI DQ] DARQ



$VVOXP *UDQWIDOWKDQ\V 6WRU\

6DIH 3DWDIH 3IRMPALY KRQRUHG VR LHFRIQ] H RXUFTIHQWRQDWDQ Z KRVH QDP H KDV EHHQ FKDQIHG
R SIRMAWKLY SUYDR  ZKR ZDV UHFHQW® JWDQMG DAGP +H IV D \RXQ) PHPEHUR D 0 DDQ
LQGLIHQRXV WIEH Z KRVH FRP P XQW DQG IDP I® KDYH EHHQ i VWP DWEDD® VXEMPWMG VR KDUDWP HQW

DQG YIRBIQFH

7KHVH WU-DWV R YIRBIQRH XGIP DM [RUAHG K1V P RIMHUVR |GH * XDWP DD Z IW KHUVRQ Z KHQ KHZ DV
\HD/ RG "QWMDG Rl UHDFKIQJ VDIHW DAMMH HQG R WHU KDURZ IQ) MXUH.  -RQDIMDQ DQG KIV
P RWHUZ HIH WUKMAKQR DORWHUQLIKW DUH Z KHQWH. Z HUH VHSDUDMG DANH 8 6 ERUGHU

"WZ RX@ EH RYHUVZ R \ HDUWY DQG HQGBMW QM DWRQ EHRWH WH. Z RX@G VHH HDRK RMHUDIDIQ WK WH
WHP HOGRXV HIRWRI VSRQVRY/ DQG G DOVHXYEH SUIRYIGHY GFDWIG WILRXIKRXWWH 8 QWG 6V
-RODWDQ ZDV DEGI VR P RYH R 1 HZ <RUN DQG UHXQW Z W KLV P RWHU 7RIHWHU WH KDYH EHHQ
UHEXIGIQ] WHUQHV

+ vV FDWH Z DV WDV HUHG VR 6DIH 3DWDIH DWUKLY P RYHWR 1 HZ <RWN -RQDMDQV
DAGP FOIP ZDVIIBIG EDVHG RQ KLV WDRH DQG IQAIHOQRXV IGHOMY DV Z HODV \WH
YIRBIQFH KH IDAHG IWIRP &FDOJDQIV 7KH 1HZ <RIN $MGP 2 [IIFH JWDQMG KLY
DAGP FDP 7KV FDWH IV D P DRU ZIQ IRU-RQDMDQ 6DH 3DAWDIH DQG RWHU
DA GP DGYRFADWV Z KR KDYH Z RUINHG |RUGHDGHY RQ WHVH DXHV

7KH FDVH IV HYHQ P RUH VW QUIFDQWEHFDXVH KH IV RQH Rl RYHU FKIGUHQ ZKR
ZHH VHSDUDWMG [UIRP WHU 1DP 10V XQGHUWH =HIR 7RBIDQAH SRIA HQDAMG 1Q
1RZ KH IV IIQD® DEGI R WBIASOQQQI IRUKLY IXWMUH KHUH 1Q WH 8 QWMG
VMMV + H IV FXUHQWD JRIQJ R VAKRRODQG Z RINQJ SDUMP H DV KH SXUWXHV KLY
GUDP Rl EHFRP IQJ DP RYIH SIRGXFHU 6DIH 3DWDJH DSSOXGV -RQDKDQV ELDYHY
DQG SOIGIHV VR FRQMXH VR VXSSRUKIP RQWH QH VWAMS RI KLV IRXUOH,




. DM 7RGV IIDWGMVARYHHG 6DIH 3DWDIH 3URWFWIQ DV D
P HP EHURI %4RRNDQ %4DQRKHV * IMQJ &ILFBI $ KXP DQ WKW @z \ HJ
DQG P RMHUR! VER \KH ZDV IP P HGIDWO® GUDZQ R RXUP MRQ
Z DV DSSDBG B\ WH WHDW HOAR! FKIGUHQ HOMUQI WH FRXQW \R
DSS® IRUDAGP DQG” Z DQMG VR GR VRP HMIQJ DERXWW . DM \VDIG
6DIH 3DWDIH 3URWPABURYIGHG DQ DYHQXH IRUDPURQ

7KWRXJK RXU SR ERQR DARWDH SWRILDP . DM TXIEND GDUOHG R
DSS® KHUGUIDOND VR DORWHUDUHD Rl WH @ 6KH KDV IQRH VENHQ
RQ FRQVHFX\WYH FDVHVRI VE R ELRWHLYY Z KR FDP HVR WH 8 QWG 6\
IURP +RQGXWDV 0 HP EHYWRI WH* DULXQD HWQIF JURXS WH. 1BIG \WH
JDQ YIRGIQFH WDANGIG WHUIDMHU : KI® WHUP RWHUUP DIV 1Q
WH FRXQA WHUDXQW ZKR OHV IQ WH %ARY  RRNWHP 1Q DQG
EHFDP HWH \ RXQIHUEURWHUV BU DQIXDLGEDQ

$@QMGH KHU 6DIH 3DWDIH 3LRWPWP HORU DARWDH . DM KDV
DGYDQRHG KHUFDVHY WURXJIK D FRP S®[ P P LJUMRQ SURFHW P DGH
HYHQ P RUH FKDEIQILQ) E\ WH SDQGHP IF " WBUMG ILRP VRDRK. EXW
WURXIK WH H FHBIQMADIQQIV DQG P\ P HQRW IXIGDQAH ” EHFDP H
FDSDE®IRI 1X@ DGYRFDWY IRUP \ FIHQW QHHGV

$IWUD ®QJ SLRFHW VKH 11QD@® VHEXUHG B DOSLRMPARQ | RUKHUILIAN
FOHQADQG KRSHV VR GR WH \VDP H IRUKLY ELRWHU " DP IQDZHRI ZKDW
P\ FOHQN KDYH JRQH WURXIK DQG WH UHMOHQAH WH. GHP RQVMADM
.DM\D\V 3DWARI P\ UR®I LHTXILHV WDA? DWN VRP HRQH \R @H DQG
UHOYH WH DEVROWM KDLGHWSDUV R WHUQH  DQG WH KDYH GRQH IW
Z W VXFK JUDPH

% RQG JIMQJ KHUWP H DQG H SHWAYH DV D SLR ERQR DARUQH. . DM
DQG KHUKXVEDQG (UF DOR JIYH DV GRQRY 6RP HWIQJ P\ SDUHQW
LOWMIBIG IQ P H IV WH [P SRUBIQFH Rl GRIQU Z KDMYHU\ RX FDQ VR P DNH
RWHU SHRS®IV @HV EHWMU : H VDO WHU GHGEDARQ \R P DNQJ
VXUH QR KIS | DFHV\WH P P LJUDWRQ SURFHW DBCH

6LPSVRQ 7KDFKHU
9LWDO 3DUWQHU

( DK \ HDU GR] HQVRI 6P SVRQ 7TKDFKHU %DMV / 3 SUR ERQR DARLOH V
WDP XS ZIW 6DH 3DADIH 3LRMPMR SLRYIGH GUDOVAHHQQIV IRU DQ
HMWP DMG  FKIGUHQ IGHQ) YIRGIQFRH 1Q WHUKRP HDQGV 7KH @Z\ HY
KHS DWHW Z KHMHUWH FKIGUHQ DUH HDILE®! IRUHIH [URP GHSRUBMRQ
B\ JRIQJ WURXIK RXUVSHAD® GHI QHG IQWENH SURFHW

+DUBIH . DVP DQ 3R YRQR &RXQHO ' ILHARU 6XVDQ &RUEDIR ' HSXW
3UR %RQR &RXQUHO DQG 0 DUD* RQ DB 3WR YRGR &RRUGIQDRU BDG WLV
SDUWZHUKIS  6IP SVRQ 7KDFKHWV WDP  [QXIMYHD XQGHIABQGY KRZ \R
KHS QRWV O IFKH®I /RSH 2 SHIDARQV $WRADM DW6DIH 3DWDIH
3LRVFW 7KH  FRQEPAWXY VR VAKHGX®! WHU VAHHQQ) GD\V 7KH EUQU
YHWMLDQ YROQWMHY Z KR KIVWKH JURXQG IXQQIQI 7KH IRTRZ XS DIWUHDFK

VAUHHQIQ) HYHQW7KH IQYHVIHP VHOHV DV JHQXIQH FDUQI SDURHY

6DIH 3DWDIH 3URWIPW $PWY / HIDO LWHARU L IFR®! -RKQURQ FDQ DR
WH FUMFDOLRG! WDWEIP SVRQ 7KDFKHU SO\V  $WWH EHIIQQQ) Rl WH
SDQGHP IF ZH KDG \R FRQYHUMR YIIMDORSHIDARQY RQ D GIP H 6P SVRQ

7KDFKHUIP P HGIDMD MP SHG LOR DAMRQ E\ GRIQJ GR] HQV Rl VALHHQIQIV
VR Z H FRX@ FROWXH \R DFFHSWOHZ FDVHV

$FFRUEQ) \R . DIVP DQ WH EHQHIW JR 1Q ERW GLHAMRQY : H FRXG QRW
DVN IRUD EHWHUSDURHUKIS 2 XUDWRUOH V 11QG GHHS P HDQIQJ 1Q KHDUQY)
WH WRUHV Rl FKIGUHQ IRUAHG \R ARW WH VRXWHD ERUGHU DBQH
&RUEDIR SWDMVHY WH WDIQQJ DQG GHVGBIG P DMUDY SURYIGHG E\ 6DIH
3DWDIH SURUWR WH FOQIF 7KLY DARZV XV VR VHUOH KXQGUHGV Rl \ RXQU
SHRS®! Z KIBI RQD LHTXIUQI DIHZ KRXW/IWRP HDFK @Z\ HU VKH\D\V

* RQDB| IV KRSHXOIRU WH IXWWH : H DIH ®RNQJ IRZDG R RXU
FROWDXHG SDUZHUKLS DQG FRP P RQ JRDCRI VHYMQJ DFRP P XQW 1Q QHHG
Rl EHMMURSSRUMQWAY DQG Rl D P RUH WEE®! IXWUH 1Q WIY FRXQM  6DIH
3DWDIH 3URMPMY YHY WDQNXOWR +DUBIQH 6XVDQ DQG 0 DUD DQG WH
WLLIE WDP  DABLP SVRQ 7KDRKHU ZKR KHS XV HQUXUH WDWP P LILDQW
FKLGUHQ GR QRWDRH WH LP P LJUDWRQ SURFHW DBQH



J)LQDQFLDOV

5HYHQXH

&RQWULEXWLRQV

&RUSRUDWH

JRXQGDWLRQ

*RYHUQPHQW

"QGLYLGXDO

6 XEWRWDO &RQWULE

2ZWKHU 5HYHQXH

"QYHVWPHQW "QFRPH

333 /RDOQ

6XEWRWDO 2WKH

7RWDO 5H°
([SHQVHYV
YXQGUDLVLQJ
ODQDJHPHQW
3URJUDP
7RWDO ([SI

1RWH 1XPEHUV KDYH EHHQ URXQGHG WR WKH QHDUHVW WKRXV
ILQDQFLDO UHVXOWYV DQG QXPEHUV PD\ FKDQJH SULRU WR ILOLQ




2XU %RDUG

3DP ) RWHU
3UMGHW

&DUHHQ 6KDQQRQ
9LFH 3UHMGHQW

6DP &RSSHUP VK
6HAUHVIDU

) HGHUFR 5 H\ HV
7UHDVXUHU

$QGUHZ $P HU

-RVHSK %DYXWR

I HQQLYHQWRQ ) RXQGHU
$ 1 LFR®I&DP SEH®
&DURAQH . LRQ®GA

5D\ P RQG/ IQ

~VDEHOD DUAGH]
$QRQR O LLDQGD

6DP 1 HZ ER®

2XU 6WDII



$94 $0 52 %DON

$_*

$NLQ* XP S 6WDXW+DXHU ) HG// 3
$WRWDH (P HUVXV 3LRILDP
YONHU -+ RWHAVBIU/ / 3
YDONRI $P HUFD

Y%$58& $<6

%®RRP EHUW / 3

%A DXQ+DIH\  %RUGHQ// 3
YWHMDU $P HU  5RW 3 &
&DGZ DDGHU :  LFNHUKDP
&$/$

&DUMU/ HG\DUG 0 LEXWD// 3

&DVKRAF &KDUVHV &RP P XQIW 6HUYLFHV
&KDIIHW / LOGWH //3

&KLHVD 6KDKIQIDQ  * LDQVIRP DVL3&
&KXEE / IP WG

&MXGID 6@RYIQUWN DQG $ WRFIDWAV 3/ / &
& |RUG &KDQFH/ / 3

&RO DWW 3D® RQYH

&RYIQIVRQ  %XUDQJ // 3

&WDYDW 6ZDIQH 0 RRWH// 3

&XUAV 0 DA@MBHYRWERAV 0 RV®// 3
' DYV * LEHUN / 3
7KH' RRU

' /$ 3LSHU// 3

(P HU &HIALQFNHQKRI |
)ROA  / DUGQHU/ / 3
)WDIRP HQ ' HOBH  %HUQVHQ
) LDQNIXUN. XUIW. BLQ  6HQ
) UHVKI LHGBY 94X FNKDXV' HUQIHU/ / 3
3URWDXHU5RWH/ / 3

7DIW /3

$EDG\ //3

2 XU3WRYROR) UP V

[RHZ\ [/3

5DSIG' HHQWH 1 HVE RWN
) UHG ) LDQN +DULY 6KUYHU -DFREVRQ//3
)UHGP DQ  $QVSDFK

*[EQH $QWMRQ\ ) @KHUWV //3

* ®W. DNRZ HU/ / 3

* RGP DQ 6DFKV

* LHHQEHW 7WDXWJ // 3

-HQQHU  %@FN

30 RUDQ&KDWH &R

CH®A\ ' UH : DUHQ//3

=K

. LNDQG  (@V//3

. WDP HU/ HYIQ 1 DIVDQY ) LDQNHO / 3

/ DONGHUBLI IHUV : RKQ'/ 3
/DWKDP  : DWIQV//3

/ HIDOB LG 6RFLHW

/ tHI1 &DEWDVHU+ HIP DQQ

/ LON/ DWAUY/ / 3

/ IWBIUO HQGHORQ 3 &

0 D\HU%WRZ Q/ /3

0 F* XWH RRGV//3

0 HWLUH

0 LEDON// 3

0 RUDQ/ HZ LV

0 RUDQ 6VDQ®A

1 HZ <RWN/DZ 6FKRRO

1 RUMHUQ 0 DQKDWIDQ P SLRYHP HOWERUSRUDVRQ
2 0 HOYHQ\ DQGO H HW/// 3

3 DN -HQVHQ %HQQHW / 3
3DXO: HIW 5UNIQG : KDURQ
3HSSHU+ DP LORQ// 3
3LAMEXU : LOVKLRS 6KDZ 31WP DQ// 3

YHUQWHLY // 3

* DULVRQ/ / 3

5RELQ + RRG ) RXQGDVIRQ
5RSHV * WD\ //3
6KHDLP DQ  6VIHUDQJ / / 3
6P SVRQ 7KDFKHU ~ YDU/BMWV / 3

6NDGGHQ $ BV 6@WH 0 HDIKHU ) &P // 3 DQG$I1LIDVIAV
6XQAYDQ &WRP Z HW' / 3

7KRP VRQ 5 HXVIALY

7WRXVP DQ 3HSSHU+ DP LORQ 6DQGHUY/ / 3

IIOVRQ (NIQV// 3

KA &DWH/ /3
. L@V7RZ HW/: DWRQ
© LGNIH) DW * DADJKHU/ / 3
. 1P HUEXVBIU3LFNHUQJ + DB DQG' RUW/ / 3
© LORQ (@HU 0 RWNRZ W} ( GH® DQ

" IFNHU/ / 3




6DPXHO $EDWH /IRUHOD %HULVKD 5REHUWR &DUXVR &DUHQ 'HFWRU (PPD )UHHPDQ -RUGDQ +DUORZ

'‘DQLHO $EUDKDP S5HEHFFD %HUORZ OHOLVVD &DUYDOKRBRILD 'HH (OOHQ )ULHGODQGOLPL +DUW

5RELQ $EUDPV 1RDP %HVGLQ OLFKDHO &DVWLJOLRRBLVWRSKHU '"H*HSOODWRULHGPDQ 6WHYHQ +DVNRYV
8]H]L $EXJR &DVVDQGUD %HVW *DEULHOD &HUTXHLODFKHOOH 'HOODWRRIK® *DIIQH\ OLFKDHO +DVV
-RQDWKDQ $GDPV 9DOHULH %LIXOFR 5RQ &HUUHWD -DPLH '"HXWVFK $UL *DO $ULDQ +DVVDQDOL]D
$GHNXQEL $GHMXPRXOLDQ %LUQEDXP /LO\ &KDQJ 5DNKYLU 'KDQRD 5RVDULR *DODUGLODUD +DW]LPHPRYV
5\DQ $GHOVSHUJHU-DFN %LVFHJOLD (ODLQH &KDSQLN $O\QH 'LDPRQG /IXNH *DOODQG 'DYLG +HFN

6KDQL $GHVV 5RKLW %LVZDV -HVVLFD &KDUQLJD ODULND 'LDV 6DUDK *DUFLD '‘RXJODV +HIIHU
-HIIUH\ $GROSK $UL %ODVN $OLFH &KHQ (GLWK 'LD] 5HHQD *DUJ -XVWLQ +HLIHUPDQ
ORQLFD $KPDG <HH/DXUHQ %ORGJHWWBEXH &KHQ +ROPHYV .DUOHHQH 'LD] 1DWKDQ *DUJDQ %HQMDPLQ +HLVV
OLFKDHO $LNLQV 1DQD $PD %RDN\H (ULF &KHQJ .HLWK 'RPLQJXH] $PDQGD *DURIDORS5SHEHFFHDOOHU
%UHQQDQ $LOHHQ )HUQDQGR %RKRURJIXHJFLOOD &KHQJ &RUULQH 'RQDOGVRIYLG *DWHV /IDXUHQ +HQNLQ
$QJHOD $OEHUWXV%LOO %RUHQVWHLQLQD &KHUQRII +HQU\ 7 'RUDQ -RDQQD ODULH *DX8KDPRQ +HQQHU
%ULDQ $OOHQ &DURO\Q %RULV  3KLO &KURQDNLV &KULVWRSKHU 'RV BDWWRWKO $GDP +HQVORYLW]
6DUDK $O0OHQ *DYLQ %RVFK )DUUDK &KX .DWKHULQH 'RVFKH&QGUHZ *HUVW /LLVD +HUQDQGH)]
-RVH $OPDQ]DU 5RELQ %R\OH /DLVXDMLG &ODUN 0\UD (OJDEU\ O0D\KD *KRXUL *DEULHO +HUW]EHUJ
3HWHU $OSKRQVR +DQQD %UDGOH\ &KDFKDU\ &REE 7DUD (OOLFRW 6DUDK *LOOPDQ (YDQ +H\
&KULVWLDQ $OYDUBHLIHUW 6DUD &RHOKR (PLO\ (ZLQJ %DUU\ *LOPDQ S5REHUW +LOOLDUG
.DULQ $QGHUVRQ 3RQHHDQGUD %UDQGHMID &RJJILQ 6DQ]DQD )DURTXH ODGHO\Q *LYDQW "UYLQJ +LUVFK
ODULVD $QWRYV )DOBBQEDUD %UDQGHVDQLHO &RKHQ 9DQHVVD )DVV ODUN *RLGHOO $OLFLD +RUQVE\
'RXJODV $UERULR (OOLH %UDQGPH\HWBKLOOLS &RODVDQWRULD )HOGPDQ ODWWKHZ *ROGVPLMWHKNKDQ +RUVW
6LPRQH $UFKHU 'DQLHO %UDXGH 3DWULFN &ROVKHU 5RE\Q JHOGVWHLQ 6WHSKDQLH *RPH] 6DUDK +RXVWRQ
ODGLVRQ $UHQW 'RPLQLTXH %UDYR -HQQLIHU &RO\HU 6KDURQ J)LQNHO -HVVLFD *RQ]DOH])UDQFLV +RZHOO
6XOLH $ULDV :LOOLDP 0 %URRNWKULVWRSKHU &RQIWDH\LQ )LVFK $QXVKD *RRVVHQV6KDLPDD +XVVHLQ
BWHSKHQ $VFKHU %ULWWQH\ %UXGQUPXIUHQ &RQQHOO %ULDQ )LVFKHU 6FRWW *RUVNL 9LYLDQ "VDERNH
$P\ $YLOD %HOOH %XUGHQ 'DYHOLFLW\ &RQUDG /DXUD )LVFKHU -HVVLH *UDEHU -DQH -DEORQV
&DUORV %DOO *HQHYLHYH %XUJHWDMWKWKZ &RRIJDQ &KORH )LVFKHWWLS$OOLVRQ *UD\ 'DYLG -DFREXV
$PH\D %DSDW &KDUORWWH %XWDVXKL]DEHWK &RSSROBKHUHH )LW]JHUDO@L]DEHWK *UD\HU-RGL -DPLVRQ
3KLOLS %DUEHU 0"ULDP %XWWHUPD®QLHOOH 0 &RUFLRBHL )LW]PDXULFH$QQH *UHHQEHUJ 3- -D\DFKDQGUDQ
3DX0O %DUNDQ 1DQF\ %\QXP $OH[DQGUD &RUQHM®MDULD ODWLOGH )ORMUMHFUD *UHVO ODUFHOOD -D\QH
.DUHQ %DUQHV 6WHIIDQ\ &DFHUHV $PEHU &RYXFFL 7UDF\ )O\QQ 5DM *UHZDO OHODQLH -HQQLVRQ
<HVHQLD %DUUDQWRYXQV&ERLO O ODWWKHZ &UDPHU O0ODU\ )RGHQ 6DPXHO *ULIIHO (OLVVD -RKQVRQ
6XVDQ %DUULH 9DQHVVD &DLFHGR 6DUDK &UDYHQV &DURO\Q )ROH\ ODUF *URVV :LOOLDP -RKQVRQ
%HQMDPLQ %DVVRITRUHOOR &DOYDQLOHJDQ &URZOH\ ODULQD )RRNVPDQ .ULVWHQ *XGHZLF]%U\DQ -RKQVRQ ;HQI
-HQQLIHU %DXP %DUEDUD &DPDFKR6KD\UD &UX] $P\ )RRWH 5DPRQ *XHUUD 6DP -ROO\

5DFKHO %HDUGVOHAIDUJDUHW &DPPHU'HULFN 'DLOH\ OLFKDHO )RRWH  3DW\ *XHUUHUR +DQQDK -RO\

ODWW %HDWXV 5RQDOG &DPSLRQH.ULVWL 'DOOLQJ $GULDQD )RUHPDQ %ULDQ *XQWKHU (OL]DEHWK -R\FH
'HYRUDK 'DUOHQH %BGIIFQ@GD &DPSR]DQREXPDKQ 'DV BWHSKHQ )RUHVWD-XOLQD *XR LULVWLQ -XQJ
'LOOLDP %HKU /LOLDQD &DQHOD ORBNMDUQGH &DVWUR -RQDWKDQ )RUPDQS$U]X *XUFDQ 6KLPXO .DGDNLD 3D\
.LPEHUO\ %HOOR *LDQQLQD &DSSHOGRQDWD GH *RHV *LOD )RUWLQVN\ &DUORV *X]PDQ 30Q0MFRHQFH®

(ULF %HQVRQ -RVHSK &DUDFFLR ODVFDUHQKDV -RVHSK JUDQFRHXUODWWKHZ +DLFNHQ'VKLWD .DOD
&DPLOOH %HQW $QQH &DUH\ /LOOLDQD 'HDOEHUWDPHVY - JUDQNLH $YHU\ +DOIRQ +\0D .DSODQ

(ULQ %HUJH\ -RKQ &DUWHU OHOLVVD 'HDQ /HR )UDVHU .HYLQ +DOORUDQ 7DPDU .DSODQ ODUD



$OHNVDQGUD .DSOXQLVWLQD /LHEROVWDLWOLQ OLQHU /H 3HDQG 3DUL
5DP\D .DVWXUL (ULFD /LJQHOO ODWWKHZ OLQQHOODDXULH 3DULVH
&\QWKLD .DW] ,HUUL $QQ /LPEHHN6DPL\D OLU \NOH 3DUN
(WKDQ .DXIPDQ $SUWXUR /RSH] 6DUDK OLWDO
$P\ .HOORJJ .DUHQ /RUHQ]R -DVRQ ORII 7DL 3DUN
BWHYHQ .HQW 5HJLQD /\QFK $QWRQLR OROHVWL@DUPHQ 3DUUD
6XVDQQDK .HQW  $OLVRQ ODFNHQVLHRVFDU ORQWHYV
5HXEHQ .HUEHQ 6DUD ODGDYR *DEULHOD ORQWR\D.UXWIKGRIWD 3DWHO*DU\ 5RVHQEOXP
&KDV .HULQ $QGUHD O0DGGR] -RQDWKDQ ORRUH %HQ 3DX0O
OLQG\ .HUNHU 'DYLG ODLUR
ODXUHHQ .HVVOHU $L]]D ODOLN
%ULDQ .LP '"HYRUD 0DQGHOO OLFKHOOH ORUULYV
+D\RXQJ .LP 1DPLWD 0DQL 6KHULI ORXVVD
-HQQLIHU .LP 7KHRGRUD 0DUDQJD®DG\V OR]R
7KRPDV .QLIIHQ 7KHUHVD ODUDQJDVXOLH 0XQL]

5RELQ 5RJHU
6DUDK 5RIJHUVRQ

'DYLG ORUULYV *UHJ 3HUO
9LROHWD 3HWURYD(ULF 5RVRII
6KDURQ 3KLOOLSV ODWWKHZ 5RVV
OLFKDHO 3LOFKHU &DURO 5XELQ

-HDQQHWWH 3LQD $OLVVD 5XGLQ

*UHJRU\ .QLJKW "ODQD ODUFXV &DUROLQH OXUSK\ 3DQLGD 3ROODZLW-RKQ ) 5\DQ
/IDXUHQ .QRNH $ULDQQD ODUNHO 'RPLQLTXH 0O\HUV  7LQJ 3RRQ -RKQ 5\DQ
/HH .RFK &KULVWLQD ODUWLQLD 1DLE OLFKDHO 3RSH

6DP .RFK (ULFD ODUWLQ =DFKDU\ 1DLGLFK 5RGHULFN 3RWWYV

&HOHVWH .RHOHYHBKILQD ODUWRUDQB\DQ 1DVLP
/RULQ .ROFXQ (OL]DEHWK 0DVWURSRK®RIDWDUDMDQ
JUHG .ROLNRII 0DU\ ODWKZLFK 6DP 1HZEROG
6DUDK .RSLW 1IDWLVKD ODWWKHZ¥GLQD 1HZPDQ
-DVRQ .UXPHQDNHUSOH[DQGUD OD\HQ BIEXKDDO 1LWND
%HQMDPLQ .XUODQGPEHUO\ 0D\QDUG 7RGG 1RUELW]
OLFKHOH /DPSDFK *HUDU OD]JDUDNLY 0DU\ &KULVWLQD 1RAHGUR 5DPLUH]
*UHJ /DQJVGDOH .DWKHULQH OF%UL®@HROOHHQ 2 %ULHQ .DW\ 5DPVH\
5HQHH /DXWPDQQ 5HEHFFD OF&DUWK\SHEHFFD 2 %ULHQ 'HERUDK 5DQG
-DLPH /DYLQ 6KDURQ OF&DUWK\ -LP 2 *DUD 6RZP\D 5DR
7KRPDV /DYLQ $OH[DQGUD $OL[ GFRRWZ2QKHD 6RSKLH 5DYHQ 'DQLHO 6HOW]
$QX /D]DUUH $P\ OF&R\ ODXUD 2 6XOOLYDQOLQML 5HHP '"HERUDK 6HSH
'DYLG /HERZLW] (OL]IDEHWK OF&XUUDFRPIGXQODPL -HQQLIHU 5HLQKRO'G®YDQVKL 6KDK
$QQH /HH IXFNH\ OF'RZHOO .DWH 2JJ &UDLJ 5HOOHYV 6DP 6KDSLUR
&ROLQ /HH (ULQ OF*HH /HD 20LYHLUD BWHSKDQLH 5HVQLKULFD 6KDUNH\
'"HERUDK /HH &DUD OFJRXUW\ 'DU\D 20VKDQHWVNBHDHQ 5HVSDVV 'HYRQ 6KDUPD
5DFKHO /HH +HDWKHU OFODVWHUWD 2PDVRQWH %LDQFD 5H\ ODUOHQH 6KDUSH
ODWWKHZ /HINRZLWHLJK OFOXOODQ $EUMPVMRQRUHOODQD -HDQ 5KRGHV %UDGOH\ 6KDZ
*DEULHOOH /HVH 7KHUHVH OF1XOW\ 20LYLD 2UODQGR $DURQ 0 5LYHUD -XDWD 6KHLNK
5HXEHQ /HYDYL ORUJDQ OHGDOV\
6WHYH /HYLWDQ -HVVLFD OHGLQD
$QLND /HZLV 6XQLWL OHKWD
.DUHQ /H\YD 'ULYLGULHOD O0LJGDO
'"RXJ /LHE 3KLOLS OLOOHU

-RDQQD 3UHVVPDQOHOLVVD 6DODPD
.HUU\ B3ULFH =RH 6DO]JPDQ
0OD\D 3ULHVWOH\ .DUOD 6DQFKH]
20JD 3ULQFH 6\OYL 6DUHYD
%HQ 5DGHU OD[ 6FKDUI

6DUD 5DLVQHU
ODUN 6FKXOWH

5REHUW 6FRWW
5DFKHO 6HDUOH

HYLQ 3DJH (OHQD 5L]IR +DOOLH 6KLOR
7DOL 3DQNHQ 1RHOOH 5RELQVRQ.XVK 6KXNOD
-RUG\Q 3DSHUQ\ 5HP\ 5RGDV +DUU\ 6KXOPDQ

'"HERUDK 3DSZRUWK$UOHQH 5RGULIXHI&KULVWLQH 6K\X

&DUPHQ 5RGULJXH]JHLOD 6LGGLN\
&ODUD 5RGULJXH] /HH 6LOYHU
(LOHHQ 5RGULJXH]+DO 6LOYHUPDQ
6HWK *RRGPDQ 3DUNVDPDULHO 5RGUIBHWK 6LOYHUPDQ

-RUGDQ 6LOYHUVPLV
1LOLPD 6LQJK

SDWULFLD 3DVWRU-RKQDWKDQ 5RVHQEMHWHOHLQH 6NDOOH

OLFKDHO 6NODLUH

6WHSKDQLH 5RVHQI¥\OWBLQ 6PDOOZRRG
OLUH\D ORUHQR 5RGDRYOLDQ 3HUGRPR (ULF 5RVHQVWRFN (ULQ 6PLWK
1LFROD 5RVHQVWRPNG\ 6PLWK

7HUUL 6PLWK
6RSKLD 6RORY\RYD
7LQD 6RQJ

-DYLHU B6RVD
0LODQ 6RYD

$QQ 6WDUHU

OLFKDHO 6DEHOODSLFKDUG 6WHUQ
(OLIDEHWK 6DFNVWHBKNHO 6WHUQKHLI

YUDVLOLH 6WLQYLO
6WHYHQ 6WRUFK
5LFKDUG 6WRUURZ
$QGUHD 6WUDLQ
1LQD 6WURQJ

$QQD 6FKRHQIHOGKBKULVWLQH 6WUXPS

&KULVWRSKHU 6WXF

I1DWKDQ 6FKZDUW]ERRIBWXGZHOO

&DURO 6X00OLYDQ
.D\OH\ 6X0O0LYDQ
-R$QQD 6XULDQL
.HQQHWK B6XVVPDQ
)DULKD 6\HG
ODGHHKD 6\HG
=DULQD 6\HG
&ODLUH 7DOZDU
.DWKHULQH 7DPPDUF
7KHRGRUH 7HURYV
OLNRV 7KHRGXOH

6RQGDK 2XDWWDUD&KULVWRSKHU 5L]JROLVD 6KHNKWPDQOHJ 7KHULQJ

&ODLUH 7KRPDV
(ULND 7KRPDYV
$QGUHD 7KRPSVRQ
.DWH 7KURR



5LWD 7RELQ &U\WVWDO 9LOODVHKERUDLO <HR
5\DQ ( 7RGG &DUO\ 9ROOHUR :HQKRQJ <RX
.DWKHULQH 7RGUWL.FROOH :DLQHU *D\ <RXQJ
6DUDK 'HDQ 7RPSEHEWFFD :DLQVWHLWQHIJ <RXQJ
/XLV TRUUHV &HUYP@WWK :DOODFH -RVHSK <X
OROO\ 7UDQEDXJK.HOO\ :DOVK -DVRQ =DFFDUR
"UHQH 7UHORDU 6X]DQQH :DOVK *RQ]DOR =HEDOORYV
(YDQJHOLQD 7ULOL@®REUHY :DVVHUPDEQJIHOD =KX
-RVKXD 7URMDN 'DQLHO :HLQHU -RVHSK =KX
3DWULFLD 7XFNPDD@®QG\ :HLQHU (OD\QD =LHPHU
7DUD 7XUQHU $OOHQ :HLQWUDXE

%LOO\ 7]DQLGHV (OOLH :HUWKHLP

&ODLU 7]HQJ &KDUOLH :HUWKHLPHU

"PRK 8GRILD 'DQLHOOH :KHHOHU

OLFKHOOH 8VLWDGRXO :KLWE\

&DUORYV 9DOHQ]XHODND :KLWH

ODUF 9DOLQRWWLODUN :KLWH

%HYHUO\ 9DQ 1HVO&WHSKDQLH :KLWH

ODUMRULH 9DQGRZDU\ :LJPRUH

&HVDU 9DUJDV  (OVD :LOVRQ

$PDQGD 9DXJKQ 'DQLHO :LQLFN

OLFKDHO 9HQGLWW®DUH :LVHPDQ

OHJDQ 9HUERV  /HDK :LVVRZ

ODUN 9HVSROH 'HYOLQ :RRGYV

"QJULG 9LOODJUD®KULVWRSKHU :RUWK

2XUWROXQWHHU

ORQLFD $EHU .LPEHUO\ &DVWUR 02D0ULYCH YD JL Q
OHUHGLWK $EUDPVOD\UD &DYD]FRV $P\ )DOORQ

-RUJH $GDPHV *LDQQD &HRSKDV 9DQHVVD )DVV
-DPHV $GDPV 2UXQLPD &KDNUDERRHVHLQEHUJ
5DFKLWD $JDUZDO:LOO &KDQJ )DELDQ )HULD

ODU $LJH $P\ &KHQJ /JRXLVH J)LUHVWRQH
-D\OHQ $PDNHU 1LKDUD &KRXGKUL9DOHQWLQD )ORHJ
$VKOH\ $PLQLDQ $ELJDLO &KXQ 6KH\OD )ORUHYV
7LIIDQ\ $QGUDGH &DWKHULQH &LULREKDRVWRSKHU )0\Q
-RVH $QGUHV *DUFAQQH &ODUNH -XOLH )0\QQ

/IDFH\ $QGUHZV OF.HQ]JLH &ORDN &KULVWLQH )UDQFL
"IHRPD $QHNZH $QD &ROODGR $OHMDQGUR *DR
ODUF $QWRQH OLFKHOOH &RQGH /HVOLH *DUFLD
&DWDOLQD $QWRQ%WRDQH\ &RUHD 9LFWRULD *D\WDQ
&ODUD 0DULD $SRVIVRHOW WRWYP L H 5DQGDO *HUQDDW
$OEHUWR $UDGLO@RWQHOLXV &RUQMBUKOHYR *KHUORQH
+HOHQD $YLJQRQ ODUWKD &UX] ODU\ *LRUJLV

-HG %DGHU 7 -XDQLWD &UX] ODGHO\Q *LYDQW
&DWDOLQD %DURQ6WHYH &XWOHU ;KXOLD *MRNDM
/LVD %HOOH &KHU\O 'DO\ $QJLH *RHQDJD
'"HODQD %HOWUDQ +IPDIQJVKX 'DV 'DQLHO *ROGIDUE
$QD %HQDYLGHV -HDQ 'D\ 1DQF\ *ROGKLOO
ODUJHULWH %ODVHWHYHQ '"HORWW $YHU\ *RORPEHN
*UDFH %RZHUV '"MHQDERX 'LDOORODULD *RPHV

5\DQ %UDYDWD /IXLVD 'OXJDF] $QDOLOLD *RPH]
/IHZ %UHFNHQULGJBDVKD 'ROJLFHU )HUQDQGR *RPH]
'"HUPRW %UHH "" 7HQ]LQ 'RONDU ODULD *RQ]DOH]
$QD %UHWRQ /N\Q 'RPLQJIXH] OLUHOLV *RQ]DOH]
(OL]IDEHWK %UHWWXBKQRKGKKWUW\ 3DXOD *RQ]JDOH]
"\ODQ %ULOO *DEULHOOH 'UDNH5LFDUGR *RQ]DOH]
ODUN %URG 5RVHO\Q 'UDNH &DUROLQH *RWWVF
+DQQDK %URZQ  %ULDQ 'XHUNVHQ /HVOLH *UDQRGHRL
7HUUDQFH %URZQ 6DUDK 'XQQ &KULVWRSKHU *UH.
OHUHGLWK %XHUJHUDQD 'Z\HU -RDQQD *ULJVRQ
BHEDVWLHQ %XUJHRMADQ (EHO $DURQ *XUOH\
OLULDP %XWWHUPBOHLOD (GZDUGV 'DQLHOD *X]PDQ
6WHIIDQ\ & DFHUHV-HQQLIHU (KUOLFK6DLUD +DLGHU
(ULQ &DPLD -XVWLQ (LQKRUQ 'DYLG +DUSHVW
"DQ &DPSEHOO 3HUQLOOH (OEHFK%HQMDPLQ +DUULV
"QGLD &DPSEHOO 6RILD (ONLQD IXNH +DZNHLGJH
.DW\ &DQDOHV -RKQ (ULFVRQ '‘DQ +HDOH\
.XQ]KDR &DR &HFLOLD (VWHYH]7LIIDQ\ +HQULTXH]
'"UDNH &DUGHQ &ULVWLQD )DJLQ (G +HUQDQGH]



2XWOWROXQWHHUYV

(OVD +HUQDQGH] 'RULDQ /HGEHWWHWDELWKD 0OF3KHUR/RXLVH 3KDQ (PPD 6QRYHU
OLUDQGD +HUQDQG®MULD /HGHVPD HYLQ OLFKHO (OL]JDEHWK 3LFD /XFLD 6RODQR
ODUWLQ +RIIPDQ ORUULV /HH (QL OLKLOOL $QWKRQ\ 3LUX]]D +LODU\ 6RORII

"HQG\ +VX 6DQJ\RRQ /HH $PDQGD OLOOHU .DLWO\Q 3RVD ODUF 6SDJQROHWWL
'"HERUDK +XQWLQJWR®K /H*HQGUH /DXUHQ OLOOHU 1DWDOLH 3XOHWW&DUDK 6SLHOEHUJHU
OLUD -DFNVRQ /DXUD /HPD *DEULHO OLWUH .DQGLFH 3XUG\ O0DUVKDOO 6SUXQJ
.HOO\ -RKQVRQ /LVD /HPD $QWKRQ\ ORQWDQRRQGD 4XLQQ +HDWKHU 6W -RKQ %URZQ
&ROLQ -RQHV 0DU\ .DWH /HRQDUGXLV ORUD 6DPXHO 5DDE -DFNLH 6WDUU
ODUFXV -RQHYV +DQQDK /HRQL &ULVPHOO\ ORUDOB@JHOD 5DPRYV $OOLVRQ 6WHLQ
J)DFXQGR -RVH 1D]XDUQL /HUQHU ODUJDUHW ORUJDQHQGHOO 5DPVH\ &KDQWHO 6WHPOHU
'HQG\ -XDUH] ILFD®RRDQH /HZLV %HO«Q OR\DQR /IDXUHQ 5DXFK 'LDQH 6WRFNZHOO
5DFKHO -XOLDQD &ULVWLQD /LHEROWHIIUH\ OXHKOJD\ O0D\D 5HHYHV SREHUW 6X0O0OLYDQ
$QXDU -XUDLGLQL 5RQQLH /LP ODWWKHZ 0XQUR 5DFKHO 5HINLQ 1HOO\ 6]ODFKWHU
&HOHVWH .DEHPED.DWKHULQH /LQGVDAOEHUW OXU]DNKD@RY $0O0HQ 5HLQHBREHUWR 7DODYHUD
7RXPDL .DIUL IXF\ /LX ODUN 1DWLYLGDG *DEULHOD 5H\HV 9HREWHOUILPRWR
+DUOHQH .DW]PDQBKHUU\ /LX 6DP 1HOVRQ 7KDQLD 5L\DQWR $LPDQ 7DULT

-RVHSK .DXIPDQ -RDU\ /L]DUGR 2UEMQJHOLFD 1HWR 1RDQ@IQHOOH S5RELQVRM] 7DZLO
6X]DQQH .DXIPDQ ODU\ /RQJHQEDNHU1JR]L 1H]LDQ\D 7DOLDK 5RGULJXH]JRQDWKDQ 7D\ORU
-RKQ .HULQ $QGUHV /RSH] OLNH 1JX\HQ $QD 5RMDV -DYLHU 7HDOGL 'DQLHOD :HLQVWHL
-HQQLIHU .HUVODN&ULVWLQD /RSH] 'DYLG 1L +XPEHUWR 5RPHUR ISR GARFK 'DQLHO :HVWHQ
-L\RRQ .LP 2VFDU /RSH] :RRGURZ 1LPRLW\@GDUDK 5RVHQEHUJLUJLQLD 7KRPDV1IDWKDOLH :LOVRQ
6RSKLH .LP &ULVWLQD /RSH] *RKRDPEL 1RUHQD /LEPULMHYUBRVHQWKDO-DKHO 7RUUHV <YRQQH :LQFKHOO

&DUOD .LQJ $QGUHV /RSH] 3LQREDEULQD 2FKRD &DUOD 5RVV 5DOSK 7UDPD "HQG\ :X

"VDDF .LUVFKQHU OHOLVVD /RUHQ]R +3HUWHLOOD 2NLQH*HUDOGLQH 5RWKMBKIR®G 7TUHYLQR (ULF ;X

$UOHQH .OHLQ *HPPD 0 'UHKHU 9LFWRULD 2NUDVFHHIVDNL5XOH 1LFROH 7VRODNLGIDAL[LX <DQ
&RXUWQH\ .REUHQ&ODUH ODFPLOODQ-%BQ@®ODYDUULD $QGUHZ 5XVVHOO 8\HQ 7X OLFKHOOH <DQJ
3HWHU .RIIOHU "WDEHOOD O0DLD /DMDUDRD 2PDFKHO $ULHO 5\DQ 6XVDQ 8TXLOODV HRW[TXHDHO H\
(OL]DEHWK .RJXW ORQLFD ODMXPGHU *XDGDOXSH 2UQHOMDAORU 6DEDWLQR$Q\D 8UFX\R ODEHO <HH
-DFRE .RUQPDQ &DQG\ ODQWLOOD 6DPDQWKD 2UWHJBOED 6DQDWDQD ODUJDUHW 9DODFRRLED <UUDUD]
0DJDOOLH .RUWULMWRMMD ODUFRV /IRXLVD 2WH\ '"HQLVH 6DQFKH] $QGUHD 9DOGHV OLFKDO =DEDGD
:HQG\ .UDXV $LOHHQ ODUPROHMRRRWD\R 2]LHJEH $QDKL 6DQGRYDO &DPLOD 9DOHQFLBKHLOD =DFKPD
%HDWH .ULHJHU O0DUWD ODUWLQ $GDRBYLFDFKHFR -RKQ 6DQWDFUX] /LOLDQD 9DQHJDV.LP\D =DKHGL
ODWWKHZ .XW ODUOHQH ODUWLQH¥RHOPD 3DQQ "OHDQD 6DQWDPDWLBWRU 9DVTXH] ODUL =DOGLYD
'DVKLD .ZRN .KHQVDQL ODWKHEX®D-LQ 3DUN &DPLOD 6DQWRYV /LOOLDQ 9HJD ORUBYHNQD =LHY
(GQD .ZRQJ 6FRWW ODWKLDYV *HUDUGR 3DUUDJD6\OYLD 6FKRHQEDXPPLOD 9HOH] SHEHFFD =ODW
1HHO /DNKDQSDO .D\WH 0D\ 0LQDO 3DWHO -RQDWKDQ 6FKZDUMIWWKHZ 9HUQDFHPU\DQD =XER
-DQD\ /DPE (GZDUG 0D\GRQ 6ROD 3DWHUVRQ ORUNID 6HQNEHLO -RQ 9LFX=3D (YDQ =XFNHUP
/IDXUHQW /DQWRQQREYHU OFDXOH\ /H5R\ 3HOLFFL 6DPDQWKD 6HUJH@WODWLHO 9LGDO =DSDWD

$P\ /DUJDFKD &KDUORWWH OF&DUMHVOH\ 3HQJ 1DWDOLH 6KHUEXUWUQRARODY 9LOODUUHDO 'D]D
5HQHH /DXWPDQQ %HQMDPLQ OF'HUPRWWDQD 3HUH] &DV.\WWGOYQD 6LHINDYDOHVND 9RQ 6FKLUPHLVWHU
$NHLPH /HDFKPDQ 1HKHPLDK 0F*RZDQ3HGUR 3HVTXHLUD3HWHU 6LPRQ .HOVDQDK :DGH

%DUL /HERZLW] +D\OH\ OF/DXJKOLQ=LWD 3HWUDKDL -HIl 6PLWK -XOH :DOVK

-XVWLQH /HFDWHV .DW\ OF1HLO 7RYD 3IHIIHU /IDXUHQ 6PLWK 1HLG\ :HEEHU
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/ RQI "™MDQG &RP P XQW ) RXQEDIRQ
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2XU ,QGLYLGXDO 6XSSF

-HQQLIHU .RWOHU /OR\G &DPSEHOO $ELJDLO +H\GODXI| -HVVLFD OLWFKHOO&KIB@GVHD 6 FRWW
'LDQH $UWKXU $SEEMKRPDV .ULP &DUROLQH &DVWUR :DUIB +LJILQV .DU\Q ORQDW $0DQ 6KDSLUR
$QGUHZ $PHU /LVD .XQVWDGWHU $OH[ &KDFKNHYV &DURO +LOOPDQ (OL]DEHWK ORUJDQ&RUOLVV 6KDUI
-RVHSK %DYXVR OLFKHOOH /HLPVLGBBDQGD &KDSPDQ +XQ®\VH +LOWRQ &HFLOLD )URHOLFK 6IRAVD/QWKD 6LGQH
/HQQL % %HQVRQ 6XVDQ 7KRPDV /HLFWLIEHU&&KDSQLN 0DJJLH +ROVLQJHU $QGUHZ OR[RQ /IDXULH 60RDQH
-RKQ %RYHOO OHJD/QRQY HAORWUWDQ )DPUDR &LFRXUHO -HKDQWKD®LRUVW &OLIIRUG 1DUEH\ /DXUHQ 6PLWK
'DYLG 3UHVWRQ %R\@QLHO ORQWDOYR &ULVWLDQ &RFH\ -DPHV +RVNLQJ *DLO 1DUXR 5RQDOG 6PLWK
JHGHULFR 5H\HV %XHQR]DEHWK $ 1HXODHEBUD &RKHQ 7LO0O\ "VDDFVRQ (OHQD 1HYH ODUWD 6VF L]N
/IR\WL &KHQJ 5D\PRQWWKQ 5DFKHO 3DU&DUORY &RURQD &DWKHULQH -RKQVRMHQQHWK 1RU] 7HG "YD 6XVVPD
6DP &RSSHUVPLWK -R $QQ 3ULFH 'RQQD &RVWHOOR .HOO\ -RQHV -HDQ 2 +HDUQ 7LIIDQ\ 7DOL
3DP &KULV )RVWHU'HERUDK 5DQG $0DQQD .DWH &UX] 6XVDQ .HUQLV :DGH 2DWHYV $VKOH\ 7DQ
5LFKDUG -DQHW +D&®DUD / 5LYHUD -RVHSK + &UX] ODULVD .QR] $PULWD 2EHURL 5RVH 7HPED
%HQMDPLQ +HLGODJHD *DUUHW 6DYDJ$ELIJDLO &XOOLQDQ OHOLVVD .RYDFV 1LVULQH 7LIIDQ\ $ORUD 7K
&DUROLQH .URQOH\ 3DXO 6FKQHLGHU ODUN 'DO\ /LVD *UXPH®WO .UHMGRYVN\ (OOHQ 3DJH IXQGERUJ
OLUDQGD )DPLO\ )XQ&KDUOHVY 6FLEHWWDKRPDV 'HQQLVRQ OHODQLH /DPEHUW 9LFNL +RZDUG 3DOGRKWNVRELQ
-RGL 3HLNRII &ODLUH .HVK 7DOBDWG\ 5REHUW 'HXWOMFKFHOD /DQGUHV O0DULD -LPHQD 3D] 9LFWRULD 7UHDQ!
&DUHHQ 6KDQQRQ *RFH =RMFKHVNL -RVH *DUFLD 'LD] 5LFKDUG (OOHQ /DUNULD 3D] 3K\OOLV 7UREPDQ
.DWKHULQH (ULF 7RG®O\®» =XQLQR 2U\ 'LD] 6XVDQ /HLPVLGHU $0DQ 3HDUOPDQ $QGL 7URSSHU
6KHLOD :HOOLQJWRQ 6DUD (FNKRXVH 3URI $UWKXU 6 /HR®BRGDK 3HDUOPDQ(OHQD 7XOORFK

&DURO (LVHQEHUJ 'DIYXGD6LPBYRQG YUDQ 3HDUOPDQ (ULQ 9DOHQWLQH

$QRQ\PRXV OHODQLH (LVHQEHUJ /HVOLH /HXWZLOHU 9DOHULH %RE 3HF&VKOH\ 9DQ 9DON
$QRQ\PRXV (PLO\ %HQ $FKWHGBHWID QGUD (QULTXH¥L /L &ULVWLQD 3HUH] &DURO\Q 1DWKD
'LHJR $QWRQL (XJHQH $PXVLQ $DURQ (VW) 'DZQ /LOOH $QWRQLR 3HUH] 5SRGHEPDXHIHU]RQ
-HITUH\ %DJOH\ 5DZLD $VKUDI &KDUORWWH )DJHU /DXUD /LPXOL 7UDF\ 3KR /XLV 9LOODQXHYD
&HFHOLD %HLUQH OHUHGLWK %DFKUDFKH 'LQL )DPLO\ &DURO\Q /LSS ODUN $ 3LFDUG *UHWWD :DOWHUV
OLFDK %LGQHU OLFKDHO %DULFNPDSRQ )LQVWDG /LVD /LSVFKXW] *UHJRU\ 3LHWU]DN ODF\ :HLQPDQ
6DUDK %XUU .DUHQ %DUQHYV %ULDQ )LQVWDG JUDQFLQH /XFLGRQ 6DUD 3LRYLD &KDUOHV :HUWKH
JUDQFLQH &HGURQH 1DGLD %DWFKD 1DQF\ )LQVWDG 'DUF\ /\QQ $QWKRQ\ 5DQGD]]R $P\ :HVWSIDKO
)DLWK &ROLVK &LDWWD = %D\VDK5DFKHO )LVFKHU .DWH ODOHNRII 6WXDUW 5HLFK 6KX :KLWH
'U -DPHV + &ROOLQ®KRVKDQD %D]LQL (OOHQ % )LVKPDQ (V%LQD\ ODQFKHO 1DQF\ 5LFKDUG BWHSKDQLH :KLWI
ODUN (YDQV $GULHQQH %HQQHWW KRIDXINOHWFKHU 6WDQOH\ 0 6KHLOBDOWQIGHH® 5LRV 6KHOGRQ 5KRGD
1RODQ )LOWHU 1RDK %HUQDPRIlI -XGLWK ( )OHWFKHU <DOLG\ ODWRYV &DOOLH 5LWFKLH *Z\QQH :LOFR]
%DUU\ - *LOPDQ /RLV 6DQG\ %LGQHWDF\ )O\QQ 1LQD OD\HU 5RELQ 5RJHU &DUD :LOOHQEURI
BWHSKHQ ODGHO\Q ORYDDME %LGQHU ODUYLQ ODULDQ )UDAMWLDP 0OF&UDFNHQHERUDK 5RPDQR 6WHIDQLH :ROI
ODWWKHZ *ROGVPLW&DUDK %LGQHU (PLO\ %UDG )ULHG 'RQDOG + 5XWKDQ&RQUWEBQBLD 5RPLAORNL <DJXFKL
.DWKHULQH -DPHV *DWKDRBLVDQW] -RKQ *DIIQH\ -RVHSK .HYLQ OF.D\0D\D 5RVHQ (YRQ <DNDU
ODUN $ ( +HURQ &DURO\Q %OXP 5\DQ *DOLVHZVNL 3HQQLH OF/DXJKOLQ'DYLG 5RVV -HUHPLDK <DNRE\
(OL]DEHWK +RUZLW] ®DUOHQH %OXP 6KDURQ *HQVOHU -RVK OHHKDQ 5RFKHOOH 5XELQ $OLFLD <HR
%RE .DWK\ +XEEDUGDGLQH %RQGD .LPEHUO\ *LOOLH +HOHQ /LVD OHOYLO®®LEDO 6DEDWHU
5KHWW $OH[DQGHU -ILEDMMD%RUUDGDLOHDQHOOH *RROH\ $OH[DQGUD OHQGH] .DLWOLQ 6DUQDWDERRH OLVWV UHSUHVHQW
OLOUHH .HHOLQJ $XGUH\ %URRNQHU -RVHSK *XLGHWWL  &DUOLQ OH\HU OH\HUDJOPRL OF KHFKWH Wt eqwzrno -ooxoos o
$QLWD .KXVKDODQL 6HWK %URZQ .DWKU\Q $ +HLQW] )XQG %HWK 6FKHUPHU 2XU WHDP PDNHV D FRQFHU
3HWHU .LQVPDQ J)DLWK &RODQJHOR 6DUD +HUFKHQURGHUSHEHFFD OH\HU BWHYHQ 6FKzDD%L\\)@(JBSSVQRDUPT_'YFZF;%{EFQ‘Q’OQC?
-XVWLQ .LWFKHQV -RKQ / &DOODV '"HVLUH« & +HUQE£QGHJUGHPAKBALIGDO -DLPH 6FKZDU]pbQ\ FRUUHFWLRQV DW

DW WHDP#VDIHSDVVDJHSURI



RAi «ETa+x Ef az Ace«, E, T¢cclA o Ifié p f«, ocean

5

° CACBpad hee od, h A«

¢
—_
—_
)
1]
@)
=}
—_
(N
>
=}
")
—_
-]
(D~
>

R,.t 5,aphée e«
« BIF < fie+!e'X R,! ‘i YX R* BAABD

ﬂdpoeA,hoe A h ﬁl.'a- cA pe ®A. p ﬁU-poeA,hoe eA . h AU, «



