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1RWD

'ILDADOQR it NRQW\QXRZDQD
3UJ\FKRG\ ]JH VSUJHGD *\
.RV]W Z4DVQ\ VSU]HGD*\

=\VN VWUDWD EUXWWR QD VSU]JHGD*\

.RV]W\ VSU]JHGD *\

.RV]W\ RJYyOQHJR ]DU] GX

3R]JRVWD&H SU]\FKRG\ RSHUDF\MQH
3R]JRVWD&H NRV]W\ RSHUDF\MQH

=\VN VWUDWD ] G]LDADOQR FL RSHUDF\MQHM

3UJ\FKRG\ ILQDQVRZH
.RV]W\ ILQDQVRZH
'\QLN QD G]LD4DOQR FL ILQDQVRZHM

8G]LDAVYNDFK MHGQRVWHN VWRZDU]J\W]RQ\FK

=\VN VWUDWD SU]HG RSRGDWNRZDQLHP
3RGDWHN GRFKRGRZ\
=\VN VWUDWD QHWWR QD G]LD4DOQR FL NRQW\QXRZDQHM

=\VN VWUDWD QHWW R] D@L 8 FIKDAPHM R F L

=\VN VWUDWD QHWWR ] G]JLD4DOQR FL NRQW\QXRZDQHM L ]DQLHFKDQHM Z
W\P SUJ\SDGDM F\

DNFMRQDULXV]RP MHGQRVWNL GRPLQXM FHM
XG]LDARP QLHGDM F\P NRQWUROL

=\VN VWUDWD QD DNFM
UHGQLRZD*RQD LOR G DNFML
=\VN QHWWR SU]J\SDGDM F\ MHGQRVWFH GRPLQXM FHM W\V ]&

=\VN QD MHGQ DNFM ]a&

,OR U DNFML ]JZ\NA\FK XSUDZQLRQ\FK GR G\ZLGHQG\
,OR U DNFML ]JZ\NA\FK XSUDZQLRQ\FK GR G\ZLGHQG\

=D4a FIRQH QRW\ VWDQRZL LQWHJIJUDOQ F] i QLQLHMV]HJR VSUDZR]GDQLD ILQDQVRZHJR
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NZRW\ Z\UD*RQR Z W\V ]JaRW\FK R LOH QLH SRGDQR LQDF]HM
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=\VN QHWWR
'RFKRG\ XM WH Z NDSLWDA&DFK
'RFKRG\ XM WH Z NDSLWDA4DFK NWyYUH PRJ E\i SUJHQLHVLRQH GR UDFKXQNX ]
5y*QLFH NXUVRZH ] SUJHOLF]HQLD G]LDA4DOQR FL ]JDJUDQLF]QHM
$NW\ZD ILQDQVRZH GRVW SQH GR VSU]JHGD*\
5DFKXQNRZR i ]DEH]SLHF]H
3RGDWHN GRFKRGRZ\
'RFKRG\ XM WH Z NDSLWDOH NWyUH QLH JRVWDQ SU]JHNODV\ILNRZDQH
QD Z\QLN ILQDQVRZ\
.DSLWD4& ] Z\FHQ\ UH]JHUZ QD ZLDGF]HQLD SUDFRZQLF]H
3RGDWHN GRFKRGRZ\
'RFKRG\ XM WH Z NDSLWDA4DFK UD]HP
DNFMRQDULXV]RP MHGQRVWNL GRPLQXM FHM
XG]LD4&RP QLHGDM F\P NRQWUROL

&DANRZLWH GRFKRG\ RJydHP Z W\P SU]J\SDGDM FH
DNFMRQDULXV]RP MHGQRVWNL GRPLQXM FHM
XG]LDARP QLHGDM F\P NRQWUROL

=D4a FIRQH QRW\ VWDQRZL LQWHJIJUDOQ F] i QLQLHMV]HJR VSUDZR]GDQLD ILQDQVRZHJR
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'ILDADOQR U ]DQLHFKDQD

3UJ\FKRG\ JH VSUJHGD*\ RJyaHP
.RV]IMWZRU]JHQLD VSU]JHGDQ\FK SURGXNWYyZ
=\VN VWUDWD EUXWWR QD VSU]HGD*\

.RV]W\ VSU]JHGD *\

.RV]W\ RJYyOQHJR ]DU] GX

3R]JRVWD4&H SU]\FKRG\ RSHUDF\MQH
3R]JRVWD&H NRV]W\ RSHUDF\MQH

=\VN VWUDWD ] G]LDADOQR FL RSHUDF\MQHM

3UJ\FKRG\ ILQDQVRZH
.RV]W\ ILQDQVRZH

=\VN VWUDWRDSRGOMWORZDQLHP
3RGDWHN GRFKRGRZ\ RGURF]RQ\
=\VN VWUDWD QHWWR ] G]LD4DOQR FL |DQLHFKDQHM
Z W\P SU]\SDGDM F\
DNFMRQDULXV]RP MHGQRVWNL GRPLQXM FHM
XG]LD4&RP QLHGDM F\P NRQWUROL

=D4a FIRQH QRW\ VWDQRZL LQWHJIJUDOQ F] i QLQLHMV]HJR VSUDZR]GDQLD ILQDQVRZHJR
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6NRQVROLGRZDQH MW8UQEZRMRXGIL
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6WDQ QD 6WDQ QD

$.7<:%

$NW\ZD WUZDA&H

5]HF]JRZ\ PDM WHN WUZDa\

1LHUXFKRPR FL LQZHVW\F\MQH

:DUWR U ILUP\

:DUWR FL QLHPDWHULDOQH

8G]LD4\ Z MHGQRVWNDFK SRGSRU] GNRZDQ\FK L VWRZDU]J\W]RQ\FK
$NW\ZD ILQDQVRZH

$NWIZD ] WI\WXAX SRGDWNX RGURF]JRQHJIR

1DOH*QR FL GAXJRWHUPLQRZH

3R]JRVWD&H DNW\ZD

$NW\ZD WUZD&H UD]HP

$NW\ZD REURWRZH
=DSDV\

1DOH*QR FL KDQGORZH RUD] SRIRVWD4&H QDOH*QR FL
.UYyWNRWHUPLQRZH DNW\ZD ILQDQVRZH
3RFKRGQH LQVWUXPHQW\ ILQDQVRZH
%LH* FH DNW\ZD SRGDWNRZH
3R]JRVWD&H DNW\ZD

URGNL SLHQL *QH L LFK HNZLZDOHQW\

$NW\ZD REURWRZH UD]HP

$NW\ZD NODV\ILNRZDQH MDNR SU]JH]QDF]JRQH GR VSU]HGD *\

$NW\IZD UD]HP

=D4a FIRQH QRW\ VWDQRZL LQWHJIJUDOQ F] i QLQLHMV]HJR VSUDZR]GDQLD ILQDQVRZHJR
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]JD RNUHV RG VW\F]QLD GRU JUXGQLD

NZRW\ Z\UD*RQR Z W\V ]JaRW\FK R LOH QLH SRGDQR LQDF]HM

6WDQ QD 6WDQ QD
3%$6<:$

.DSLWD& ZaDVQ\

.DSLWD4& ]DN4aDGRZ\

8G]LDa\ ZHBMGH

1DGZ\*ND ] HPLVML DNFML SRZ\*HM LFK ZDUWR FL QRPLQDOQHM
.DSLWD& ] UDFKXQNRZR FL ]DEH]SLHF]H

.DSLWD& ] SUJHOLF]JHQLD JRERZL ]D SUDFRZQLF]\FK

.DSLWD& ] DNWXDOL]DFML Z\FHQ\ DNW\ZyZ

5y*QLFH NXUVRZH ] SUJHOLF]HQLD MHGQRVWHN ]DJUDQLF]Q\FK
=\VNL ]DWU]J\PDQH

5D]HP NDSLWD& Z4DVQ\

.DSLWDa XG]LD4ARZFyZ QLHVSUDZXM F\FK NRQWUROL
.DSLWD4& Z&DNHP\

=RERZL ]DQLD RD] UH]HUZ\ GAXJRWHUPLQRZH
.UHG\W\ EDQNRZH SR*\F]JNL REOLJDFMH

=RERZL ]DQLD ] W\WX&aX OHDVLQJX
=RERZL ]DQLD ] W\WX&aX ZLHF]\WVWHJR X*\WNRZDQLD JUXQWyZ
LQZHVW\F\MQ\FK

5HIHUZD QD SRGDWHN RGURF]RQ\
5H]JHUZ\ QD ZLDGF]HQLD SUDFRZQLF]H
3R]JRVWD&H UH]HUZ\

3R]JRVWDAH SDV\ZD

=RERZL ]DQLD RUD] HJHUZ\ GAXJRWHUPLQRZH UDJHP

=RERZL ]DQLD NUyWNRWHUPLQRZH

.UHG\W\ EDQNRZH SR*\F]JNL REOLJDFMH

=RERZL ]DQLD ] W\WX&aX OHDVLQJX

=RERZL ]DQLD KDQGORZH RUD] SRIJRVWD&H JRERZL ]DQLD
3RFKRGQH LQVWUXPHQW)\ ILQDQVRZH

%LH* FH ]JRERZL ]DQLD SRGDWNRZH

5H]HUZ\ QD ZLDGF]JHQLD SUDFRZQLF]H

3R]JRVWD&H UH]HUZ\

3R]JRVWDA&H SDV\ZD

=RERZL ]DQLD RUD] UH]JHUZ\ NUYWNRWHUPLQRZH UD]HP

=RERZL ]DQLD ]ZL ]DQH EH]SR UHGQLR ] DNW\ZDPL
NODV\ILNRZDQ\PL MDNR SU]JH]QDF]DQH GR VSU]HGD*\

=RERZL ]DQLD RUD] UH]HUZ\ UD]HP

3DV\ZD UD]HP

=D4a FIRQH QRW\ VWDQRZL LQWHJIJUDOQ F] i QLQLHMV]HJR VSUDZR]GDQLD ILQDQVRZHJR
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B3UJHSa\Z URGNyZ SLHQL *Q\FK ] G]JLD4DOQR FL RSHUDF\MQHM

=\VN ] G]JLD4DOQR FL NRQW\QXRZDQHM SUJHG RSRGDWNRZDQLHP EH]
XG]LD4& Z ]\WNDFK MHGQRVWHN VWRZDUJ\V]RQ\FK

.RUHNW\ R SR]\FMH
$PRUW\]DFMD
2GVHWNL RG JRERZL ]D ILQDQVRZ\FK

=\VN ] G]LDADOQR FL LQZHVW\F\MQHM

=PLDQD VWDQX QDOH*QR FL
=PLDQD VWDQX ]DSDVyZ

=PLDQD VWDQX JRERZL |]D

=PLDQD VWDQX UH]JHUZ L URJOLF]H PL G]\RNUHVRZ\FK
3R]JRVWD&H SR]\FMH

3RGDWHN GRFKRGRZ\ |DS4DFRQ\

URGNL SLHQL *QH QHWWR ] G]LDADOQR FL RSHUDF\MQHM
3U]JHS4\Z URGNyYZ SLHQL *Q\FK ] G]JLD4DOQR FL LQZHVW\F\MQHM

:Sa4\Z\ JH ]JE\FLD U]JHF]RZ\FK DNW\ZyZ WUZDA&\FK
:Sa\Z\ ]H JE\FLD XG]LDa4yZ L DNFML Z SRGPLRWDFK ] *.

ANXREOLJDFML

‘\GDWNL QD QDE\FLH DNW\ZyZ WUZDAa\FK

1DE\FLH XG]LD4ayZ L DNFML Z SRPLRWDFK ] *.

1DE\FLH DNW\ZyZ ILQDQVRZ\FK

URGSILHQL *QH QHWWR | G]JLD4DOQR FL LQZHVW\F\MQHM
3UJHS4\Z URGNYZ SLHQL *Q\FK ] G]JLD4DOQR FL ILQDQVRZHM
:S4\Z\ QHWWR ] HPLVML

:S4\Z\ ] NUHG\WyZ

:S4\Z\ ] HPLVML REOLJDFML

:\SADWD G\ZLGHQG
:\GDWNL QD QDE\FLH DNFML Z4DVQ\FK

'\NXS REOLJDFML

6SADWD NUHG\WyZ

6SADWD SR*\F]HN

=DS4DFRQH RGVHWNL RG NUHG\WyZ SR*\FJHN REOLJDFML
34DWQR FL JRERZL ]D ] W\WXaX XPyZ OHDVLQJX ILQDQVRZHJR
URGNL SLHQL *QH QHWWR ] G]LD4ADOQR FL ILQDQVRZHM
=PLDQD VWDQXSURGINYyR\FK QHWWR

URGNL SLHQL *QH QD SRF] WHN URNX REURWRZHJR

URGNL SLHQL *QH QD NRQLHF URNX REURWRZHJR

=D4a FIRQH QRW\ VWDQRZL LQWHJIJUDOQ F] i QLQLHMV]HJR VSUDZR]GDQLD ILQDQVRZHJR
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NZRW\ Z\UD*RQR Z W\V ]JaRW\FK R LOH QLH SRGDQR LQDF]HM

3UJHS4\Z\ SLHRG]t®HDOQR FL ]DQLHFKDQHM

‘\QLN EUXWWR

.RUHNW\

3UJHS4\Z\ ] G]LDADOQR FL LQZHVW\F\MQHM
3UJHS4\Z\ ] G]JLHADOQR FL ILQDQVRZHM
3UJHS4\Z\ SLHQ *QH QHWWR

URGNL SLHQL *QH QD SRF] WNX RNUHVX
URGNL SLHQL *QH QD NRQLHF RNUHVX

=D4a FIRQH QRW\ VWDQRZL LQWHJIJUDOQ F] i QLQLHMV]HJR VSUDZR]GDQLD ILQDQVRZHJR



*UXSD .DSLWDARZD %RU\V]HZ

6NRQVROLGRZDQH VB UQZR MRIGIL

]ID RNUHV RG

VW\I\F]QLD GRU

JUXGQLD

NZRW\ Z\UD*RQR Z W\V J4RW\FK R LOH QLH SRGDQR LQDF]HM
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.DSLWDa&

DNF\MQDNFMH

.$3,7%/( :a%$61<0

.DSLWD& .DSLWDa&
SUJ\SDGDMSE\N\SDGDM F\

1DGZ\*ND ]

HPLVML DNFML =\WNL 6WULBWXQLFH NXUVRZH ]

SRZ\*HM LFK .DSLWD&VY]JHV]DFRZDQIW]HOLF]HQLD DNFMRQDULXMGRFM 4RP

ZDUWR FBEDFKXQNRZRNW XD O L]DFMIGF]H MHGQRVWHN =\VNL MHGQRVWBHHGDM F\PDSLWDa\
Z4DYRALQDOQJBMH]SLHF]HZ\FHQ\ SUDFRZQLFIRF&®SRU] GNRZIDQNEK\PDQBIRPLQXM FHWRQWURO UD]HP

6WDQ QD

\FHQD LQVWUXPHQWYyYZ
]DEH]SLHF]DM F\FK

:\FHOD DNW\ZyZ GRVW SQ\FK GR
VSUJHGD*\

:\FHQD ZLDGF]H SUDFRZQLF]\FK
5y*QLFH NXUVRZH
=\VN |D URN

&DA&4NRZLWH GRFKRG\ RJyaHP ]D
URN

1DE\FLH DNFML Z4DVQ\FK %RU\V]HZ 6%

=PLDQD VWUXNWXU\ *UXS\

6 W DD

=Da FIRQH QRW\ VWDQRZL

LQWHJUDOQ F]

O QLQLHMV]HJR VSUDZR]GDQLD ILQDQVRZHIJIR



*UXSD .DSLWDARZD %RU\V]HZ
6NRQVROLGRZDQH VB UQZR MRIGIL
]JD RNUHV RG VW\F]QLD GRU JUXGQLD

NZRW\ Z\UD*RQR Z W\V J4RW\FK R LOH QLH SRGDQR LQDF]HM

.DSLWDa&

DNF\MQDNFMH

.DSLWD& .DSLWDa&
SUJ\SDGDMSR\\SDGDM F\

1DGZ\*ND ]

HPLVML DNFML =\WNL 6WULBWXQLFH NXUVRZH ]

SRZ\*HM LFK .DSLWD&YU]HVIDFRZDQIW]HOLF]HQLD DNFMRQDULXYGRPD&RP

ZDUWR FBEDFKXQNRZRNW XD O L]DFMIG F]H MHGQRVWHN=\VNL MHGQRVWRHHGDM F\P.DSLWDAa\
Z4DYRPLQDOQBHEH]SLHF]HZ\FHQ\ SUDFRZQLFJRKSRU] GNRZDQWFKPD GRPLQXM FHNVRQWUROLUD]HP

6WDQ QD

\FHQRQVWUXPHQWYZ
]DEH]SLHF]DM F\FK

:\FHOD DNW\ZyZ GRVW SQ\FK GR
VSUJHGD*\

:\FHQD ZLDGF]H SUDFRZQLF]\FK
5y*QLFH NXUVRZH
=\VN |D URN

&DA&ANRZLWH GRFKRG\ RJyaHP ]D
URN

1DE\FLH DNFML Z4DVQ\FK %RU\V]HZ 6%
:\SADWD G\ZLGHQG\
=PLDQD VWUXNWXU\ *UXS\

6WDQ QD

=Da FIRQH QRW\ VWDQRZL

LQWHJUDOQ F]

O QLQLHMV]HJR VSUDZR]GDQLD ILQDQVRZHIJIR



*UXSD .DSLWD&RZD %RU\V]HZ
6NRQVROLGRZDQH MW8UQEZRMRXGIL
]JD RNUHV RG VW\F]QLD GRU JUXGQLD

NZRW\ Z\UD*RQR Z W\V ]JaRW\FK R LOH QLH SRGDQR LQDF]HM

,1)2508&-% '2'$7.2:%

32'67%$:2:( '$1(

-HGQRVWND GRPARIXM]ARZ 6SyaND $NF\MQD
%RU\V]HZ 6SNsN B QD
6LHG]JLED :DUV]DZD XO -DJLHOOR VND

5HMHVWUDFMD Z .UDMRZ\P 5HMHVWU]H 6 GRZ\P SURZDG]RQ\P SU]H]ZA 1 5HMRQR.
1,9 :\G]LD& *RVSRGDUF]\

1XPHU .56

5HIJRQ

1,3

6SyaNdVWDaD XWZRU]JRQD QD F]DV QLHR]QDF]RQ\

.ODV\ILNDFMD 6SyaNL QD U\QNX QRWRZD

$NFMH 6SyaNL QRWRZDQH V QD U\QNX SRGVWDZRZ\P Z VIVWHPLH YYRWRZD FL
:DUWR FLRZ\FK Z VHNWRU]H FKHPLF]Q\P

BUJHGPLRWHP G]LD&D QZIDXG B$Q A NLGNIHD/AD GQR FL Z\WZyUF]HM XVA4XJRZHM L KDQGO

5$'$ 1$'=25&=% %25<6=(: 6 $

1D GJLH VW\F]QLD URNX 5DGD 1DG]RUF]D IXQNFMRQRZD4D Z VNADG]LH
3DQ -DQXV] 6LHBUNMARIGQLF] F\ 5DG\ 1DG]RUF]HM

3DQ $UNDGLX¥]JLARHSHQHZRGQLF] F\ 5DG\ 1DG]JRUF]HM

3DQ OLURVAaDZ6 HANWGIMNDU] 5DG\ 1DG]JRUF]HM

3DQ -DQ %RJR&O|XRREN 5DG\ 1DG]RUF]HM

3DQL 0D4JRU]DWD+&JOR@REINND G\ 1DG]RUF]HM

© GQLX F]JHUZFD URNX 3DQ -DQ %RJROXERZ ]4R*\4& UH]\JQDFMaANUXQNFML &
© GQLX F]HUZFD URNX =Z\F]DMQH :DOQH =JURPDG]JHQLH %RU\WHAHM$ SRZR
3DQD 3LRWUD /LVLHFNLHJR

1D G]LH IUXGQLRNX 5DGD 1DG]JRUF]D IXQNFMRQRZDA4D Z VN4DG]LH

3DQ -DQXV] 6LHBUHMARIGQLF] F\ 5DG\ 1DG]RUF]HM

3DQ $UNDGLX¥]JLARHSHQHZRGQLF] F\ 5DG\ 1DG]JRUF]HM

3DQ OLURV&DZ6 HNWEMND U] 5DG\ 1DG]RUF]HM

3DQ 3LRWU+EARHANL 5DG\ HMG]RUF]

3DQL 0D4JRU]DWD+&JOR@EINND G\ 1DG]RUF]HM

: RNUHVLH RG GQLD JUXGQLD URNX GR GQLD SUJHND]DQ&DGAJDISRDWX GR ¢
1DG]JRUF]H 6SyaNL
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7RUOHQ 6S ] R R 7RUX %RU\V]HZ 6% \URE\ FKHPLF]QH
(ODQD 3HW RS ] 7RUX %RU\V]HZ 6% \URE\ FKHPLF]QH
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R R :DUV]DZD %RU\V]HZ 6% ORWRU\]DFMD

6SYyaNDSQRIZDGI]L
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%RU\W]HZ 7THQVKR 3RODQG 6S

] RR 2VWDV]HZR %RU\V]HZ 6 $ ORWRU\]DFEMD
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6SyaND NRPDQG\WRADRFAaDZ OLNZLGDFML +DQGHO L SRIRVWDaH
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*UXSLH .DSLWD&4RZHM ,PSH[PHWDO MHGQRVWNDPL JDOH*\PLPSMPHWPD LVWR
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QLHNRQWUROXM FH

'\ND]DQH NZRW\ VWDQRZL NZRW\ SUJHG HOLPLQDFMDPL WUDQVDNFML PL G]\ M
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$NW\ZD WUZD&H
$NW\ZD REURWRZH
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.DSLWD& ZaDVQ\
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HS4\Z\ SLHQLLPD@BPQQR FL ILQDQVRZHM
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XG]LDARZFRP
3RJRVWD&H FDANRZLWH GRFKR!

&DANRZLWH GRFKRG\ SU]J\SLVDQH Z4D
&DANRZLWH GRFKRG\ SUJ\SLVDQH QLH| ZFRP
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XG]LDa
MHGQRVWRBSILLD& Z
1D]ZWSyaNL 6LHG]LE®RPLQXM F®IRV DFK
Z NDSLWDOH

3RGVWDZRZD G]LDaDOQR i

6SyaNL %RU\V]HZ 6 $
KDQGHO SURGXNFMD VXURZFyZ

=DYRG ORJBOGLHR R %LDARU%VYDAaRUX ZWyUQ\FK

KDQGHO SURGXNFMD VXURZFyZ
(ODQD 8NUDLQD 6S ] R R 8NUDLQD ZWyUQ\FK
ODIORZ ,JGBLYMWH /WG ,QGLH SURGXNFMD F] FL VDPRFKRGRZ\F
%RU\W]HZ (QHUJ\ 6S ]JR R 7RUX VSyaND QLH SURZDG]L G]LDabDOQR
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%UDVFR ,QF 86% VSyaND QLH SURZDG]L G]LDabDOQR
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=D4a FIRQH QRW\ VWDQRZL LQWHJIJUDOQ F] i QLQLHMV]HJR VSUDZR]GDQLD ILQDQVRZHJR



*UXSD .DSLWD&RZD %RU\V]HZ
,QIRUPDFMD GRGDWNRZD GR VNRQVROLGRZDQHJR VSUDZR]GDQLD ILQDC
]JD RNUHV RG VW\F]QLD GRU JUXGQLD

NZRW\ Z\UD*RQR Z W\V ]JaRW\FK R LOH QLH SRGDQR LQDF]HM

6XVPHG 6S ] R R :URFaDZ XVaxJL JDVWURRREHPFAR QH

y/7 :10]ODJHU *PE+ 1LHPF\ G\WWWU\EXFMD aR*\VN

y/7 OHWDOV V U O T4aRFK\ G\WWWU\EXFMD aR*\VN

y/7 :X[L 7UDGLQJ &R /WG &KLQ\ G\WWWU\EXFMD aR*\VN
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0%2+XWPHQ MY 6S | R R T4ARFK\ SUJHWZyUVWZR VWRSyZ PHWDOL
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5HPDO 6B R .RQLQ XVaxJL UHPRQWRZH

$OWHFK 6S ] R R .RQLQ XVaxJL DXWRPDW\I\ND L SRPLDU\
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6SUJHGD* XG]LDayZ 639 %RU\V]HZ 6SyaND ] R R
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6S ] R R ]DZDUA&D ZDUXQNRZ XPRZ VSU]JHGD*\ XG]LDAayZ 6SY¥4NL 639 %R

PLQ Z&D FLFLHOHP SUDQZHXWREMNLFK]I\GRO axXFNLHM Z :DUV]DZLH RUD] Z\4 |
GHF\][ML RUD] SR]ZROH DGPLQLVWUDF\MQ\FK GRW\F] F\FK QLHUXKRP\R FL :DU.
E\AR ][DZDUFLH XPRZ\ VSUJHGD*\ SUDZD X*\WNRZDQLD HMHZF]DANHD R LGIL WX PKRFH

AXFNLHM :\AQIISQLD URNX 68%aANDVE@ VVRVIRGHDZDUAD XPRZ VSU]JHGD*\ ZZ Q
L W\P VDP\P ]JRVWD& VSHAQLRQ\ ZDUXQHN ]DZLHV]DM F\ XPRZ\ VSU]BQ@D *\ XG
R R

3RGZV]HQLH NDSLWD4X ]JDN4DGRZHJR Z VSyaFH 639 ,PSH[PHWDO 6SyaND ] R R

© GQLX JUXGQLD URNX 1DG]Z\FIDMQH =JURPDG]HQLH :VSyOQLNyZ 639 ,P
XFKZD4a PRF NWyUHM SRGZ\*V]RQR NDSLWD4& ]DNAAGRZ\RWSYyaNL ] NZRM\

WM R ]4 SRSUJH] XWZRU]JHQLH QRZ\FK XG]LD4ayZ ®R ZDAJWRVRLHQRPLC

QRZRXWZRU]JRQH XG]LD&\ JRVWDA&a\ REM WH SU3HI|S G&ENNV \ FKFH DR/HRE B OR 6Z% S i O]@ VN
SRNU\WH PZMQABIGHHQL *Q\P Z SRVWDFL REOLJDFML VHULL ' R ZDUWR FL QRPL
REOLJDFML VHULL ( R ZDUWR FL QRPLQDOQHM JARW\FR $BH&YLE%RU\V]H
2VWDV]HZLH WM R & FIJQHM ZBUWR FRIDGZ\*ND SRQDG QRPLQDOQ ZDUWR i X
SUJHODQD QD NDSLWD4& ]DSDVRZ\

3RGZ\*V]HQLH NDSLWD&aX ]JDN4A&DGRZHJR Z VSyaFH %RU\W]HZ $XWRPRWLYH 30DVYV

© GQLX JUXGQLD URNX 1DG]Z\F]IDMQH =JURPDG]H@IHL Y\HS $O Q VMALF % BB \\]] R
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"VI\WMLH QRZRXWZRU]JRQH XG]LD4&\ ]JRVWDA&\ REM WH SU]H]*/BWARKS®P& RZHBR M|
%RU\V]HZ 6SyaND $NF\MQD ] VLHG]JLE : :DUV]DZLH L SRNU\WH ZN4DGHP QL
]J4 QDGZ\*ND SRQDG QRP L QYD R VADADRS MEIDRH QD NDSLWD4& ]DSDV
6SUJHGD* XG]LDayZ VSyaNL $.7 SODVWLNDUVND WHFKQRORJLH &HFK\ VSRO
GQLX JUXGQLD URNX %RU\V]HZ 6 $ ]DZDUA&D XPRZ ] %RU\V]HZ $X)\

]RR ] VLHGREXQ@LX PRF NWyUHM SRVWD®IZED®NYWSNDPUFDD XWHERQRORJILH &
VUR ] VLHG]LE Z -DEORQHF QDG 1LVRX &]HFK\ R.PDUWRGFRZQRRLQDOQBMWD &
]JDNADGRZHJR WHM VSyaNL QD U]HOD¥RUL\RAM HZS $XNMORP RWRLY HD FHQ W\V ]4F

5R]ZL ]DQLH 6SyaNL L RWZDUFLH OLNZLGDFML 639 6LOHVLD 6S ] R R
: GQLX NZLHWQLD URNX 1DG]Z\FIDMQH =JURP DEBHNIH]: RS RO QRIGWE $R X 6 KT
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*UXSD .DSLWD&RZD %RU\V]HZ
,QIRUPDFMD GRGDWNRZD GR VNRQVROLGRZDQHJR VSUDZR]GDQLD ILQDC
]JD RNUHV RG VW\F]QLD GRU JUXGQLD

NZRW\ Z\UD*RQR Z W\V ]JaRW\FK R LOH QLH SRGDQR LQDF]HM

GQLX OLVWRSDGD URNX 6 G OHMRQRZ\DWWRIZEBPHRK :\G]LDa 9,,, *RVSRGD
GRNRQD& Z\NUH OHQLD 6SyaNL 639 6LOHVLD 65SHNIRVWUX 6IONZAKIRFML ] .UDMRZ

‘\VW SLHQLH ,PSH[PHWDO 6% ]H VSyaNL %DWHUSRO 6 $ L :VSyOQLF\ UR]JZL ]DQL
: GQLX F]HUZFD URNX ,PSH[PHWDO 6 $ Z\VW SL&a ]H 6SyaNLQREZWHWRRQ 6$ L
ZN4DGX Z SRVWDFL XG]LD &P BWS FRHNPSHR R ] VLHG]LE Z :DUV]DZLH

: GQLX OLSFD ZVSYRMXF\ VSyaNL SRGM OL XFKZD& R MHM UR]ZL ]DQLX L UR]¢
6SyaND JRVWD4D Z\NUH ORQD ] UHMHVWUX .56 Z GQLX SD(G]JLHUQLND URN

5R]ZL ]DQLH 6SyaNH IO RMZZMGWAML =0 1LHUXFKRPR FL 6S ] R R

© GQLX F]HUZRIRNX 1DG]Z\F]IDMQH =JURPDG]HQLH :VSyOQLNyZ =0 1LHUXFKRPR
XFKZD4 Z VSUDZLH UR]ZL ]DQLD 6SyaNL L RWZDUGFSPANMERNZA GPNWMHGIQELLAEU X
.DWRZLFDFK

2WZDUFLH OLNZLGDFML a7 DQG OHWDOV /WG 6SyadaND ] R R 2GG]LD& Z 3ROVFFH
: GQLX VLHUSQIRNX 1DG]Z\FIDMQH =JURPDG]JHQLH :VSyOQLNyZ )/7 DQG OHW
%UHQWIRUG SRGM 4R XFKZDa lZGDFWDLZ)AH RWBDOHWDGOGLNEG 6SyaND ] R R 2GC

ILNZLGDFMD %DWHUSRO 6 $ 6SyaND .RPDQG\WRZD
© GQLX OLSFD :VSRNXLF\ VSyaNL SRGM OL XFKzDa R MHM UR]ZL ]DQLX
6SyaND JRVWDAD Z\NUH OR@I ] X HMHXEQXKD56 ZURNX

ILNZLGDFMD 6SyaNL ,PSH[ 6HUYLFH 6S ] R R
: GQLX SD(G]JLHUQLND URNX 1DG]Z\FIDMQH =JURPDG]HQLH :VBY®RLNyYZ ,F
XFKZD4 Z VSUDZLH RWZDUFLD OLNZLGDFML ,PSKQLQHBIYLFH 6S ] R R ] VLHG]LI

1DE\FLH DNFML =0 6,/(6,%$ 6 $
: URNX ,PSH[PHWDO 6 $ @NE\MD =0 6,/(6,$ 6 $ FR ] DNFMDPL MX* SRVLDGD(

VXP DNFML FR VWDQRZL DNFML L XSUDZQLD GR JARVYZ QD :D¢
3RGZ\*V]HQDROLWDAaX Z 639 ,PSH[PHWDO 6S ] R R

© GQLX JUXGQLD URNX 1DG]Z\FIDMQH =JURPDG]HQLH :VSyOQLNyZ 639 ,P
XFKZD4a\ Z VSUDZLH SRGZ\*V]HQLD NDSLWDA&aX ]JDN4ADGRZHJR ] NZRW\ }
JARW\FIR MARW JARW\FK SRSU]JH] XWZRUJHQLH QRZ\FK XG]LDayz

JARW\FK ND*G\
'VI\WWNLH QRZRXWZRU]JRQH XG]LD4a\ JRVWDA4a\ REM WH SU]JH] GRW\FKR]DVRZHJR
JRVWD4&\ SRNU\WH ZN4&D 8 HP ZDUHSBR HQL * JARW\FK

1DE\FLH DNFML =0 6,/(6,%$ 6 $
: URNX ,PSH[PHWDO 6 $ @NE\MD =0 6,/(6,$ 6 $ FR ] DNFMDPL MX* SRVLDGD(
VXP DNFML FR VWDQRZL DNFML L XSUDWQEDUBRRDGIHQBRVYZ QD :D¢

3RGZ\*V]HQLD NDSLWD&4X Z 639 ,PSH[PHWDO 6S ] R R

© GQLX JUXGQLD URNX 1DG]Z\FIDMQH =JURPDG]HQLH :VSyOQLNyZ 639 ,P

XFKZD4a\ Z VSUDZLH SRGZ\*V]HQLD NDSLWDA&aX ]JDN4ADGRZHRRV} NZRW\ }

JARW\FK WM R NZRW JARW\FK SRSU]JH] XWZRUJHQLH DOQ@RIZ\FK X
JARW\FK ND*G\

'VI\WWNLH QRZRXWZRU]JRQH XG]LD4a\ JRVWDA4a\ REM WH SU]JH] GRW\FKR]DVRZHJR

JRWD4&\ SRNU\WH ZN4DGHP QLHSLHQL *Q\P R ZDUWR FL JARW\FK

1DE\FLH DNFML %RU\V]HZ 6 $

%RU\V]HZ 6]I$D40BM F Z JUDQLFDFK XSRZD*QLHQLD XG]JLHORQHJR 8FKZD&a Q
=JURPDG]HQLD %RU\V]HZ 6 $ ] GQLD F]HUZFD URNX Z VSUDZRIHDXSRZD*Q
DNFML Z4ADVQ\FK %RU\V]HZ 6 $ RUD] QD SRGVWDZLR®HNWX VSyaSNWDQIGORY
QDEWB]QLH VIWXN DNFML ZADVQ\FK R ZDUWR FL QRPLQD @OAIM la NI
GDMH VXP VIWXN DNFML FR VWDQRZL RJYOQHM OLF]E\ JARVYZ QU

X ,PSH[PHWD®DD&E\®D & FIHQLH VIWXN DNFML %RU\V]HZ 6 $ FR ] DNFMDPL

VIWXN DNFML FR VWDQRZL RJYOQHM OLF]E\ JARVYZ QD := %RU\V

1D G]LH JUXGQLD URNX %RU\V]HZ 6 $ SRVLDGIRDUEH]YB WAMNG Q]IDRO H* B

DNFML %RU\V]HZ 6 $ XSUDZQLDM F\FK GR JARVYZ @IDF]E\ FR VW
JARVYZ QD := %RU\V]HZ 6 $ Z W\P

%RU\V]HZ 6 $ VIW DRRWWDERZAQ\EE]LDaAX Z NDSGWD\®PHL]BRNADQ HM
OLF]JELH JARVYZ QD := %RU\V]HZ 6 $

=D4a FIRQH QRW\ VWDQRZL LQWHJIJUDOQ F] i QLQLHMV]HJR VSUDZR]GDQLD ILQDQVRZHJR



*UXSD .DSLWD&RZD %RU\V]HZ
,QIRUPDFMD GRGDWNRZD GR VNRQVROLGRZDQHJR VSUDZR]GDQLD ILQDC
]JD RNUHV RG VW\F]QLD GRU JUXGQLD

NZRW\ Z\UD*RQR Z W\V ]JaRW\FK R LOH QLH SRGDQR LQDF]HM

SRSU]H] ,PSH[PHWDO 6 $ FR VWDWREZNZM]LD4X Z NDSLWDOH ]JDNADGRZ\P
OLF]ELH JARVYZ QD := %RU\V]HZ 6 $

SRSU]JH] 3ROVNL &\QN 6S ] RFR VWD&WRX XBNEM4&X Z NDSLWDOH ]DN4ADGRZ\P
OLF]QLH JARVYZ QD := %RU\V]HZ 6 $

SRSU]H] 639 %RU\V]HZ 6S ]R R FR VWD/@QRALRMAMIAX Z NDSLWDOH ]DN4DG
L RJyOQHM OLF]QLH JARVYZ QD := %RU\V]HZ 6 $
7UDQVDNFMHW RPKDRSH[PHWDO 6 $

X Z]ZL INX ] UHDOL]JRZDQ\P SURJUDPHP VNXSX DNFML Z4DVQ\FK Z FHOX XPRU
VILQDQVRZDQLD SU]JHM & Z UDPDFK UHDOL]DFML VWUDWHJLL SR]XMNMXARBSYyaNL

SU]H] =Z\F]DMQ+JURPQKB]HQLH XFKZD4a QU ] GQLD F]HUZFD URNX ,PS
a FIQLH DNFML Z4ADVQ\FK FR ] DNFMDPL MX* SRVLDGDQ\PK GIRMH VXP
VWDQRZLAR RJYOQHM OLF]E\ JARVYZ QD := ,PSH[PHWDO 6 $

X 639 %RU\V]HZ 6S ] R R QDE\4aD & F]QLH VIWXN DNFMLDBBR\PHWDO 6
GDMH VXP L VWBQRZQHM OLF]E\ JARVYZ QD := ,PSH[PHWDO 6 $

X %RU\V]HZ 6 $ ]E\aD DNFML ,PSH[PHWDDNG& ML L PGHERADNDO 6 $ FR ] DI
MX* SRVLDGDQ\PL GDMH VXP VIWXN BNFOIQHWROVMEQRZRVYZ QD
,PSH[PHWDO 6 $

1D G]LH JUXGQLD URNX *UXSD .DSLWDA4RZD %RU\V]HZ SRVLBGD aD

FR VWDQRZL&IYOQHM OLF]E\ JARVYZ QD := ,PSH[PHWDO 6 $ Z W\P

X %RU\V]HZ 6 $ VIW DNFMIFRPEWPQGIRZDERE]BDAX Z NDSLWDOH |DNaDGHF
RJYOQHM OLF]ELH JARVYZ QD := ,PSH[PHWDO 6 $

X ,PSH[PHWDO 6 $ |W DNRMUWDQRZLAXB]LD4X Z NDSLWDOH ]DNADGRZ\P L RJ:
JARVYZ QD := ,PSH[PHWDO 6 $

X 639 %RU\V]HZ 6S ] R R FRVWWOND RRIBAG]LD4X Z NDSLWDOH ]JDNADGRZ\P
OLF]QLH JARVYZ QD := ,PSH[PHWDO 6 $

X

1IDE\FLH DNFML +XWPHQ 6 $

X 639 %RU\V]JHZ 6S ] R R QDE\4aD & F]QLH VIWXN DNFML +XWBB®® $ FR
VXP VIWXN DNFML FR VWDQRZL RJYOQHM OLF]E\ JARVYZ QD := +X

X %RU\V]HZ 6 $ QDE\4aD NFMLVWXXWNIBQ 6 $ FR ] DNFMDPL MX* SRVLDGDQ\PL GD
DNFML FR VWDQRZL RJYOQHM OLF]E\ JARVYZ QD := +XWPHQ 6 $

X 639 ,PSH[PHWDO 6SyaND ] R R QDE\aD VIWXN DNFML +XWPHXB $ FR ] DI

DNFMRLVWDQRZL RJYOQHM OLF]E\ JARVYZ QD := +XWPHQ 6 $
1D G]LH JUXGQLD URNX *UXSD .DSLWDA4RZD %RU\V]HZ SRVLDGRA4D
VWDQRZLAR XG]LD&4X Z NDSLWDOH ]JDN4DGRZ\P +XWPHQ 6 $ Z W\P

X %RU\V]HZ 6 $ W DWFML +XWRH@WB@RZDAR]LDaAX Z NDSLWDOH |DN4DGRZ\P
OLF]ELH JARVYZ QD := +XWPHQ 6 $

X ,PSH[PHWDO 6 $ FRIWWDKQRMLXB]LDaAX Z NDSLWDOH ]JDN4DGRZ\P L RJ
JARVYZ QD := +XWPHQ 6 $

X 639 %RUXVIHS ] R R VIWRNYYPROWRIZLORG]LDAX Z NDSLWDOH ]DN&DG
L RJyOQHM OLF]QLH J4ARVYZ QD := +XWPHQ 6 $

X 639 ,PSH[PHWDO 6S ] R R FR VMWDXQRDINFRGILD4AX Z NDSLWDOH ]DNaDG

L RJyOQHM OLF]QLH J4RVYyZ QD := +XWPHQ 6 $
X ,PSHf,QYHVW 6S ] RR V]WXN FRFVMWDQRZLARG]LD4X Z NDSLWDOH ]DN&4DG
L RJyOQHM OLF]QLH J4ARVYZ QD := +XWPHQ 6 $

=D4a FIRQH QRW\ VWDQRZL LQWHJIJUDOQ F] i QLQLHMV]HJR VSUDZR]GDQLD ILQDQVRZHJR



*UXSD .DSLWD&RZD %RU\V]HZ
,QIRUPDFMD GRGDWNRZD GR VNRQVROLGRZDQHJR VSUDZR]GDQLD ILQDC
]JD RNUHV RG VW\F]QLD GRU JUXGQLD

NZRW\ Z\UD*RQR Z W\V ]JaRW\FK R LOH QLH SRGDQR LQDF]HM

3/$7)250% =$67262:$1<&+ 066)
=PLDQ\ GR LVW @MW 6TFKGyZ ]DVWRVRZDQH SR UD] SLHUZV]\ Z VSUDZR]GDQLX |

: URNX ELH* F\P 6SyaNL *UXS\ SU]\M 4\ QRZH L ]DNWXDOL]RZD QRQHVERQE PHNG\ RU
Z\GDQH SU]H] 5DG OL G]\QDURGRZ\FK 6WDQGRWGYW GUBFKXWNBZREHFWOLFMRIPOL G]\
BWDQGDUGYZ 5DFKXQNRZR FL RUD] ]JDWZLHUG]JRQH GR VWRVRZDQDIZH8QLL (X!
GR SURZDG]RQHM SU]H] QL G]LD4ADOQR FL L RERZL ]XM FH Z URAJQ\FK RNUHVDI|
URX

=PLDQ\ GR 066) A6NRQVROLGRZDQH VSUDZR]GDQLD ILQDQVRZH" 066) A8MD
Z LQQ\FK MHGQRVWNDFK  RUD] 065 A,QZHVW\FMH Z MHGQRVWNDFK VWF
SUJHGVL Z]L ELWGRRVWNL LQZHVW\F\MQH ]DVWRVRZDDWH [BERG QRO ZDS] KRR

ZU]JH QLD URNX RERZL ]XM FH Z RGQLHVLHQLX GR RNUHVYD URF]Q\FK UR]
URNX OXE SR WHM GDFLH

=PLDQ\ GR 066) A:VSy®WHIHL N\WPRBERHILF]DQLH QDE\FLD XG]LD4ayZ ZH ZVSYyOQ\F
]JDWZLHUG]JRQH Z 8( Z GQLX OLVWRSDGD URNX RERZL ]XM FH Z RGQ
UR]JSRF]\QDM F\FK VL  VW\F]QLD URNX OXE SR WHM GDFLH

=PLDQ\ GR 065 A3WHMHSUDZRYGD ILQDO®VRZFRMDOW\ZD Z RGQLHVLHQLX GR X
]JDWZLHUG]RQH

Z 8( Z GQLX JUXGQLD URNX RERZL ]XM FH Z RGQLHVLHQLX GR RNUHVyZ
VW\F]QLD URNX OXE SR WHM GDFLH

=PLDQ\ GR 065 A5]HF]RZW DADMZ RUD] 065 ASNW\ZR:QUB FQOW B U DD@OIQ WHP DW
DNFHSWRZDOQ\FK PHWRG MPRIUVWAUGERMO\FRK 8( Z GQLX JUXGQLD URNX R
RGQLHVLHQLX GR RNUHVYyZ URF]Q\FK UR]JSRF]\QDM F\FKLML VW\F]QLD URN?
=PLDQ\ GR 065 A5]HF]JRZH DNW\ZD WUZD4&H RE®IWBE\ U R SRIOGDIHFWERRQH Z

8 (

Z GQLX OLVWRSDGD URNX RERZL ]XM FH Z RGQLHVLHQLX GRVRNQHBYZ UR

URNX OXE SR WHM GDFLH

=PLDQGR 065 A ZLDGF]HQLD S4BBRAQDPN\HRNUH ORQ\FK ZLDGF]H VNADGNL
IDWZLHUG]RQH Z 8( Z GQLX JURERED ] XM FURARXRGQLHVLHQLX GR RNUHV)
UR]JSRF]\QDM F\RKIRL ORWX OXE SR WHM GDFLH

=PLDQR @65 A-HGQRVWNRZH VSUDZR]GODQHW RIG R DSMRZHADVQR FL Z MHGQR\
VSUDZR]GDQLDFK IIQWQVRZEARQH Z 8( Z GQLX JUXGQLD URNX RERZL ]XM
RNUHVyYZ URF]Q\FK UR]JSRF]\QDM F\FK VLR WWNFEDIHLH URNX OXE S

=PLDQ\ GR Uy*Q\FK VWDQGDUGYZ A3RSUDZNL SRRNGFQDRA\M PPLDQ\ Z UDPDFK SURF
ZSURZDG]DQLD GRURF]Q\FK SRSy D DBE)GROKBEH) 066) 065 065 RUD] 065

XNLHUXQNRZDQMWREAZ QZI@HHIRGQR FL L X FL OHRWH IMERGRIFW ZDB( Z GQLX
JUXGQLD RERNX ]XM FH Z RGQLHVLHQLX GR RNUHVyYyZ URF]Q\FK UR]SRF]\QDM
WHM GDFLH

=PLDQ\ GR Uy*Q\FK VWDQGDUGYZ A3RSUDZNL SRRNGFQDR\M PPLDQ\ Z UDPDFK SURF
ZSURZDG]DQLD GRURF]Q\FK SRESYDZKMB6ER OB RUD] 065 XNLHUXQNRZDQH .
QD UR]ZL \DR®IHRGQR FL L X FL OH[DWMZVHARBQROWZD 8( Z GQLX JUXGQLD

RERZ]XM FH Z RGQLHVLHQLX GR RNUHVyZ URF]JQ\FK UR]JSRF]\QDM F\FK VL VW\

3RZ\*V]H VWDQGDUG\ LQWHUSUHWDFMH L ]JPLDQ\ GR VWDQGDURYRZDLQH PLD4&\ |
SROLW\N UDFKXQNRZR FL Z *UWWSSLDZ G D SIUKQ|BIQWRYA MK

1RZH VWDQGDUG\ RUD] JPLDQ\ GR LVWQLHRIVRAB K\ W\KD ZGBGDGKHZS WBIN5E 65
]JDWZLHUG]RQH SU]JH] 8( DOH MHV]F]H QLH ZHV]4a\ Z *\FLH

=D4a FIRQH QRW\ VWDQRZL LQWHJIJUDOQ F] i QLQLHMV]HJR VSUDZR]GDQLD ILQDQVRZHJR



*UXSD .DSLWD&RZD %RU\V]HZ
,QIRUPDFMD GRGDWNRZD GR VNRQVROLGRZDQHJR VSUDZR]GDQLD ILQDC
]JD RNUHV RG VW\F]QLD GRU JUXGQLD

NZRW\ Z\UD*RQR Z W\V ]JaRW\FK R LOH QLH SRGDQR LQDF]HM

6SRU] G]DM F QLQLHMV]H VSUDZR]GDQLH ILQDQ\DMAMWESXMNE\EKX\BW RQB DDGWR V.
VWDQGDUGWEUSUHWDFML NWyUH ]JRVWDA&\ RSXEOLNRZDQH SU]H] 506%\L |DWZLHU
MHV]F]H Z *\FLH

066) A,QVWUXPHQW\ ILQWIVLRDKB]RQ\ Z 8( Z GQLX OLVWRSDGD URNX
RGQLHVLHQLX GR RNUHVYZ URF]Q\FK UR]JSRF]\QDM F\FK VL  VW\F]QLD URN>

066) A3U]\FKRG\ ] XPyZ ] NOLHQWDPL" RUD] ]JPLDQ\ GR 066) A'DWD ZHM FL
]JDWZLHUG]RQ\ Z 8( Z GQLX ZU]JH QLD URNX RERZL ]XM F\ Z RGQLHVL
UR]JSRF]\QDM F\FK VL  VW\F]QLD URNX OXE SR WHM GDFLH

1RZH VWDQGDUG\ RUD] ]JPLDQ\ GR LVWQLHM F\FK BWDQB MHW]E]H\GDQH SU]JH] 5C
QLH]IDWZLHGRRWRVRZDQLD Z 8(

066) Z NVIWDAFLH ]JDWZLHUG]RQ\P SU]JH] 8( QLH Uy*QL VL REHPRQIEK B3JQWIF] F\ V
5DG OL G]\QDURGRZ\FK 6WDQGDUGYyZ 5DFKXQNRZR FL 5065 | Z\DMIQWNLHP S¥
GR VWDQGDUGYZ L LQWHUSUHWDFML NWyUH ZHGA&aXJ VWD QX RMWE®KE\HV ISXJEFEQH N D
SU]\M WH GR VWRVRZDQLD

066) A2GURF]RQH VDOGD ] UHJXORZPERIAM $IMDERDD RGEOLHVLHQLX GR RNUHV
UR]SRF]FQPM VL  VW\F]QLD URN X+OREL S R DV M RBROHFMMND SRVWDQRZLAD QL
SURFHVX ]DWZLHUG]DQLD WHJR W\PF]DVRZHJR VWDQGDUGX GR VMAWYREDQLD Q
ZHUVML

066)

066) A/HDVLRBRZL ]XMEQREHVLHQLX GR RNUHVYZ URFKQYEK WRYSRIFJLODM URN >
OXE SR WHM GDFLH

=PLDQ\ GR 066) A34DWQR FL*QODED|LNDFWAMRUD] Z\FHQD S4DWQR FL QD ED]LH
Z RGQLHVLHQLX GR RNUHVyZ URFYQ\FK/WREFSREP\QDMIRWX OXE SR WHM GDFLH

=PLDQ\ GR 066) A8PRZ\ XEH]SEHBWMR\REZHDQLH 066) A, QVWUXPHQW)\ ILQDQVR:

A,QVWUXPHQW\ XEH]SLHF]JHQLRZH" RERZL ]XM FH Z RGQLHVLHQLX GR RNUH
VW\F]QLDURNX OXE SR WHM GDFLH OXE Z PRPHQFLH ]DVWRVRZDQLD 066) A
SLHUZV]\

=PLDQ\ GR 066) AB6NRQVROLGRZDQH VSUDZR]GDQLD ILQDQVRZH " RUD] 065  /
VWRZDU]J\W]RQ\FK L ZVSYyOQ\FK SUpSEYHGOE 6XBEFXKQLHVLHQLH DNW\ZyZ SRPL G]\
MHJR MHGQRVWN VWRZDU]J\W]RQ OXE ZVSyOQ\P SUJHGVL Z]L FLAHMRPD) @y (QLH
JRVWD4D RGURF]JRQD GR PRPHQWX ]DNR F]JHQLD SUDF EDGDZF]\FK QDG PHWRG

=PLD@R 0686) A3UJ\FKRG\ ] XPyZ ] :\\OMBQABBLD GR 066) A3UJ\FKRG\ ] XP
NOLHQWDPL RERZL ]XM FH Z RGQLHVLHQLX GR RNUHVyZ URF]QOKE SAR] S\RFNI\ Q D
GDFLH

=PLDQ\ GR 065 A6SUDZR]GDQLH ] ISUQNSK\ZQZFBDMQZD Z RGQLHVLHQLX GR
RERZL ]XM FH Z RGQLHVLHQLX GR RNUHVYZ URF]Q\FK UR]SRF]\@DWLHFK VL V

=PLDQ\ GR 065 ABRGDWHN+:8RPREBREH DNW\ZyZ ] W\WXaX RGURF]RQHJR SRGI
RG QLHJUHDOL]RZDQ\FK VWUDW RERZL ]XM FH Z RGQLHWVLHKQ VL GRVRNBHMyY U
URNX OXE SR WHM GDFLH

=PLDQ\ GR 065 AILHUXFKRPR FL + QZHVQL\RVMBELD QL HWDZHIRP\E\MQ\FK
RERZL |XMRGRQLHWGIRHRNXHVyYZ URF]Q\FK UR]SRF]@IDM F\RKRWIX OXEBVSR WHM GDF

=PLDQ\ GR Uy*Q\FK VWDQGDUGYZ ABRSUDZNL +GERERKREDQH ]JPLDQ\ Z UDPDFK SURF
ZSURZDG]DQLD GRURF]Q\FK SR$BDZHN6EGR 0RA)D] 06BSNLHUXQNRZDQH JayZQLH
UR]ZL ]\ZMQHAIJRGQR FL L X FL ORMILHQVARZ QBBWZDRERZL ]XM Z RGQLHVLHQLX
URF]Q\FK UR]JSRF]\QDM F\FK VL VW\F]QLD UBRXO®NE SROBBHM RBREZIH ]XOM]P L
Z RGQLHWGIRINQUMNVYZ URF]Q\FK UR]JSRF]\QDM F\FK VL VW\F]QLD URNX OXE S|

,QWHUSUHWDFMD .,06) A7UDQVDNFMH Z ZDOXWDFKRREELFKXM FHDIVR & GALLH MOLGHLG
GR RNUHVyYZ URF]Q\FK UR]JSRF]\QDM F\FK VLW HWWGD]RLLHD URNX OXE SR

=D4a FIRQH QRW\ VWDQRZL LQWHJIJUDOQ F] i QLQLHMV]HJR VSUDZR]GDQLD ILQDQVRZHJR



*UXSD .DSLWD&RZD %RU\V]HZ
,QIRUPDFMD GRGDWNRZD GR VNRQVROLGRZDQHJR VSUDZR]GDQLD ILQDC
]JD RNUHV RG VW\F]QLD GRU JUXGQLD

NZRW\ Z\UD*RQR Z W\V ]JaRW\FK R LOH QLH SRGDQR LQDF]HM

'HG&XJ VIDFXQNyZ -HGQRVWNL 'RPLQXM FHM Z\*HM Z\PLHQLRQH QRZH VWDQ
VWDQGDUGYZ QLH PLDA\E\ LVWRWQHJR ZS4a\ZX QD VSUDZR]GDQLH]ILQDQVRZ!
MHGQRVWN QD G]LH ELORPLRZM FHEQRDWNIXMH VNXWNL JPLDQ VWDQGDUGYZ
E G RERZL ]\ZD4\ SRF] ZV]\ RG VW\F]QLD URNX

-HGQRF]H QLH QDGDO SR]D UHJXODFMDPL SU]\M W\PL SU]H] 8( SRIRVWDMH |
DNW\ZyZRBRZL |D ILQRQNRZWFK ]JDVDG\ QLH ]JRVWDA&\ ]DWZLHUG]RQH GR VWRYV

‘HG4XJ VIDFXQNyZ -HGQRVWNL 'RPLQXM FHM ]DVWRVRZDQLH UDFKXQNRZR F
OXE JRERZL |D ILQDQSOREB\FKA, QVWUXPHQW)\ ILQDQVRZH XQLAR PB\RARWIR PAG H QR
ZS4\ZX QD VSUDZR]GD®HHHOQDRVWIHA\E\ SU]\M WH SU]JH] 8( GR VWRVRZDQLD QD

67262:$1( =$6%$'< 5$&+81.2:2 &,

3UJ\M WH ]DVDG\ UDFKXQNRZR FL V ]JJRGQH ] OL G]\QDURGRZ\PL 6WDQGDUGD
Z IDNVHWWDORQ\P 5R]SRU] GJHQLHP :( QU SDUODPHQWX (XURSHMVNLH
Z VSUDZLH VWRVRZDQLD PL G]\QDURGRZ\FK VWDQGDUGYZ UDFKXQNRZR FL ZUD]

=DVDG\ NRQVROLGDFML

: VNADG VNRQVROLGRZDQHJR VSUDZR]GDQLD ILQDQVRZHJR ZFKRG] VSUDZR]t
NRQWURORZDQ\FK SU]H] 6SyaN .RQWUROD MHVW RVL JDQD Z SRQISBANX JG\
ILQDQVRZ L RSHUDF\MQ MHGNRVWHRL BORQRWPILB@M\FKLD MHM G]LDADOQR FL
'RFKRG\ L NRV]W\ MHGQRVWHN ]JDOH*Q\FK QDE\W\FK OXE VSU]JHGDQ\FK Z
VNRQVROLGRZDQ\P VSUDZR]GDQLX ] FDANRZLW\FK GRFKRGyYZ RG PRRNQWX U]H
RUD] GRMGIMLBIHNW\ZQHJR JE\FLD &D&4NRZLWH GRFKRG\ MHGQRVWHN JDOH*Q\FK
RUD] GR XG]LD4yZ QLHGDM F\FK NRQWUROL QDZHW MH OL VNXWNAWZP WHJIR
QLHGDM F\FK NRQWUROL

© UD]LH NRQLHF]QR]FQH SURRMGHNW\ GR VSUDZR]GD ILQDQVRZ\FK MHGQRVWHN
LFK SROLW\N UDFKXQNRZR FL GR SROLW\NL *UXS\

*VI\WVWNLH WUDQVDNFMH GRNRQDQH ZHZQ WU] *UXS\ Z]DMHPQH V@®®&D RUD] S
PL G]\ MHGQRVWNDPD&UX SIRIRWROLGDFML Z SHAQL Z\a F]JRQH

1D G]JLH REM FLD NRQWUROL DNW\ZD L SDV\ZD MHGQRVWNL @B\ ZDRQGE\ AN DZ\FHQ
FHQQDE\FLD SRZ\*HM ZDUWR FL JRG]JLZHM PR*OLZ\FK GR JLGHQW\ILHMREZDQLD S
XMPRZDQD MDNR ZDUWR i ILUP\ : SUJ]\SDGNX JG\ FHQD QDE\FLDKM3R/W QL*V]
JLGHQW\ILSRZHM MDFK DNW\ZYZVQHWWRQMAB XMPRZDQD MHVW Z UDFKXQNX J\VNy:
QDVW SLA&R SB)EDRLA4D FLFLHOL PQLHMV]R FLRBE$RZMHE QL AW SVRSRUEML ZDUWF
DNW\ZyZ L NDSLWDA&yZ

3U]J\ VSRU] G]IDQLX VNRQVROLGREZQRGAVRABRDIDR|WRYRADIAK KQ BN XYOODNR\K Q\VWUD
5DFKXQHN SUJHS4\ZX URGNyZ SLHQL *Q\FK MHVW VSRU] GIDQ\ PHWRG SR UHG(

=D4a FIRQH QRW\ VWDQRZL LQWHJIJUDOQ F] i QLQLHMV]HJR VSUDZR]GDQLD ILQDQVRZHJR
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,QIRUPDFMD GRGDWNRZD GR VNRQVROLGRZDQHJR VSUDZR]GDQLD ILQDC
]JD RNUHV RG VW\F]QLD GRU JUXGQLD

NZRW\ Z\UD*RQR Z W\V ]JaRW\FK R LOH QLH SRGDQR LQDF]HM

6WRVRZDQH PHWRG\ Z\FHQ\ DNW\ZyZ L SDV\ZyZ

ORGHO RSDUW\ R FHQ QDE\FLD OXE NRV]W Z\WZRU]JHQLD L DNWXDOL]DFM Z\FH

'DUWR U ELODQVRZ VNA4DGQLND DNW\ZyZ 6SyaND REQL*D GW\GRRLRRXHGN\HJIR
JG\ MHJR ZDUWR i RG]\WNLZDOQD MHVW QL*V]D RG ZDUWR FIN\WXODQWRZHFM .:
] WIWXaX XWUDW\ ZDUWRXFIP RZDSUWVQWHIZ ARHFYQLH Z UDFKXQNX J\WNyZ L VWUDW
DNW\ZyZ Z\ND]\ZDQ\ MHVW Z ZDUWR FL SU]JHV]DFRZDQHM :V]HONWHR RGSLV\ D
SU]JHVIDFRZDQHJR VNADGQLND DNW\ZyZ V WUDNWWR B R&XVN R V]DFRZDQ|HD L H

ORGHO RSDUW\ QD ZDUWR FL SU]JHV]DFRZDQHM

3R SRF] WNRZ\P XM FLX ZDUWR FL VN4DGQLND DNW\ZyZ Z FHQLH QWE\&LD OXE
JRG]LZ PR*QD ZLDU\JRGQLH XVWDOL# VNADGQLN W DRZDQHWMW \ZWNDID]RZD QR HAM ZND
ZDUWR 0 JRG]LZ QD G]LH SUJHVIDFRZDQLD SRPQLHMV]RQHM R NZRW Sy(QLHN

&HQD QDE\FLD OXE NRV]W Z\WZRUJHQLD VNADGQLND DNW\ZyZ

&HQD QDE\FLD OXE NRV]W Z\WZRU]JHQLD MHVW NZRWO X]D S4XF R ALK DO R G MNyZ
ZDUWR FL JRG]LZ LQQ\FK GYyEU SU]JHND]DQ\FK ] W\WX&aX QDE\FLD VN&4DGQLN
Z\WZRU]JHQLD &HQD QDE\FLD REHMPXMH NZRW QDOH*Q VSU]HGDMS$FHPX EH] S
L SRGDWNX DNBRRZHMMRQ Z SUJ\SDGNX LPSRUWX R REFL *HQLD SXEOLF]C
EH]SR UHGQLR ]ZL ]DQH ] IDNXSHP L SU]J\VWRVRZDQLHP VNADGQLNLE DNW\ZyZ
ZSURZDG]HQLD GR REURWX ZUD] ] NRV]WDPL WUDRBBRDQIXD |®¥D GNRWXV D P
ZSURZDG]HQLD GR REURWX L SRPQLHMV]RQ R UDEDW\ XSXVW\ L LQQH SRGREC

5]HF]JRZH DNW\ZD WUZDaH

6NADGQLNL U]JHF]JRZHJR PDM WNX WUZD&HJR SR SRF] WNRZ\P XM FYX Z FHQLH
Z\FHQLDQHRG@BH®X Z\FHQ\ RSDUWHJR R FHQ QDE\FLD OXE NRV]W Z\WZRU]HQLD L
ZDUWR FL

" VWRVXQNX GR URGNyZ WUZD4a\FK NWyU\FK ZDUWR i JRVWD4D RNUB ORQD QD
ZJ ZDUWR FL JRG]JLZHM SR W\P GQLX MHVW VWRVRZDQ\ PRGHO ZHKH® RSDUW
L DNWXDOL]DFM Z\FHBDDUJWRWXaX XWUDW\

8PRU]JHQLX DPRUW\]DFML SRGOHJDM URGNL WUZD4aH VWDQRZH PKKEZ4DVQR
Z\WZRU]JRQH ZH Z4aDVQ\P ]DNUHVLH Z OHDVLQJX ILQDQVRZ\P L |GDWQH GR X
R SUJHZLG\ZDQ\P RNUHVGHX¥WWNRID QWMN Z\NRUJ\WW\ZDQH SU]JH] 6SyaN QD S
] SURZDG]RQD G]LD4DOQR FL DOER RGGDQH GR X*\ZDQLD QD SROMWDXLH XPRZ
$PRUW\]DFML SRGOHJD ZDUWR i E G FD FHQ QDE\FLDVO&XEGGRNDPWEHRWAYWZR
SRPQLHMV]RQ R ZDUWR i NR FRZ WHJR VN4DGQLND :DUWR FL |NRGERH VNAaDC
] SUJHZLG\ZDQLDPL 6SyaND PRJADE\ X]\WNDi REHFQLH XZ]JO GQLDM F W
QD NRQLHF RNUHVX MR SRPQNREVQHQ@LX R VIDFRZDQH NRV]W\ JE\FLD $PRUV
RG PLHVL FD NLHG\ URGHN MHVW GRVW SQ\ X*\ZDQLD 8PRU]JHQLMHNRRQD\]DF N\
]JDVDG]LH SODQRZHJR V\VWHPDW\F]QHJR UR]JARPRQWD]DFK IZ BUWR FIDSRGD &Y R
X*\WNRZDQLD GDQHJR VN4ADGQLND DNW\ZyZ $PRUW\]DFM NR F]\ RVWDRLHVL F
VNODV\ILNRZDQ\ MDNR SU]JH]QDF]JRQ\ GR VSUJHGD*\ ]JRGQLH ] 066) $1
GR VSU]HGD*\ RIUPR G]IIDADHFKDQD OXE Z PLHVL FX Z NWyU\P WHQ VN4DGQLN D
ELRU F SRG XZDJ ZF]H QLHMV] ] W\FK GDW

6WRVRZDQH VWDZNL DPRUW\]DFML GOD SRV]F]HJYOQ\FK JUXS UJHF]JRZ\FK DNW\

*UXQW\

%XG\QNL ORND@H\@EHWHNWO GRZHM L ZRGQHM
8U] G]JHQLD WHFKQLF]QH L PDV]\Q\

URGNL WUDQVSRUWX

,QQH URGNL WUZD&H

IDNADG\ LQZHVW\F\MQH

URGNL WUZD&H Z EXGRZLH Z\FHQLDQH WRZHWXXZ\WHZQ U [GDE\F LPRPFEHMV]RQH
] W\WXaX XWUDW\ ZDUWR FL 'R F]DVX ]DNR FJHQLD EXGRZ\ L RGBID@@ FKR X*\WI
JUXSDFK URGNyZ WUZDA&\FK L QLH DPRUW\]RZDQH GR F]DVX RGGDQLD LFK GR X
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]JD RNUHV RG VW\F]QLD GRU JUXGQLD

NZRW\ Z\UD*RQR Z W\V ]JaRW\FK R LOH QLH SRGDQR LQDF]HM

3UDZR ZLHF]\VWHIRZBPQLD JUXQWX QDE\WH QD U\QNX

‘\GDWNL QD QDE\FLH SUDZD ZLHF]\VWHJR X*\WNRZDQLD JUXQW > NEFREWWZRMHP\
MHVW SU]\]QDQH UHGQLD VWDZND DPRUW\]DF\MQD SUDZD ZLHF]\VWHJR X*\WN

:DUWR FEDQALHULDOQH

6NADGQLN ZDUWR FL QLHPDWHULDOQ\FK MHVW WR PR*OLZ\ GRHLRIB\RVWWIDRRZD QLI
IL\FIQHM E G F\ Z SRVLDGDQLX MHGQRVWNL Z FHOX MHJR Z\NRDQWVIWDQLD O
':DUWR FL QLO®®VQHELWH Z UDPDFK RGG]LHOQHM WUDQVRBEMLL Y OXNWNRR DR
Z\WZRU]JHQLD SRPQLHMV]RQHM R ]JDNXPXORZDQH XPRU]BIRQWHK IRWID] P FIMILX B XFOHRAD

2NUHV X*\WNRZDQLD ZDUWR FL QLHPDWHIL@O]Q\ RK JRQWH|RB\REXE IQRGRNUH OR
QLHPDWHULDOQH R QLHRNUH ORQ\P RNUHVLH X*\WNRZDQLD QLHUBRGOHJIDM

ZDUWR FL 3U]\N4ADGHP ZDUWR FL R QLHRNUH ORQ\P RNUHVLH X*REZNBREZBLD V

NWyUH PRJ E\i RGQDZLDQR]EWRRFKDIDLKIHHZLHON RS4DW D 6SyaND SODQX]I
SUJHZLGXMH VL *H E G RQH JHQHURZDU SU]JHS&a\Z\ SLHQL *QH EH] *DGQ\FK
ELODQVRZ\ 6SyaND QLH XWFD ER LGDH WIDW HEK ZOQ\ FK

:DUWR FL R RJUDQLF]RQ\P RNUHVLH X*\WNRZDQLD V DPRUW\]JRZDQH SU]JH] RNU

$PRUW\]DFM NR F]\ VL Z PLHVL FX Z NWyU\P VN4ADGQLN DNW\ZyZ JRVWDA& V
GR VSUJHGD*\ ]JJRGQLH ] 066)U]$ND\ZR QH BRAVNSII]HGD*\ RUD] G]JLDADOQR i ]DQLHI
Z NWyU\P WHQ VNADGQLN SUJHVWDMH E\i XMPRZDQ\ ELRU F SRG XZDJ ZF]H QL

2NUHV X*\WNRZDQLD VNADGQLND ZDUWR FL QLHPDWHULDO Q\RIG\QUNaDRZLLQL HQ
MHVW JRWRZ\ GR X*\WNRZDQLD FK\ED *H GD VL XGRZRGQLU Gax*V]\ RNUHV

6WDZNL DPRUW\]DF\MQH VWRVRZDQH GOD ZDUWR FL QLHPDWHULDOQ\FK L SUD?:
3DWHQW\ OLFHQFMH RSURJUDPRZDQLH

,QQH ZDUWR FL QLHPDWHULDOQH L SUDZQH

/HDVLQJ

8PRZ\ OHDVLQJX ILQDWYBHHIR]HQRV] QD 6SyaN ]DVDGQLF]R FDaH U\]J\NR L ZV]\
] SRVLDGDQLD SUJHGPLRWX OHDVLQJX V XMPRZDQH QD G]JLH URJSRR] FLD Ot
GZyFK RDEIW JRG]LZHM URGND WUZD&HJR VWDQRZL FHJR SUJHGPLRW OHDVLQ.
RS4ADW OHDVLQJRZ\FK 2S4DW\ OHDVLQJRZH V UR]G]JLHODQH PERG] NORMIW\ ILQL
] W\WX4aX OHDVLQJX SUH]HQWERYQH] ZQHEIDOPW W M aXKDBIRVWDZ RUD] SRIRVWDAH
NUYyWNRWHUPLRRZYHE XPR*OLZLDM F\ X]\WVNDQLH VWD&4HM VWRS\ RGVHWHN RG SF

-H*HOL QLH PD SHZQR FL *H OHDVLQJRELRUFD RWUWPIREZD O\HBNXIAQZ XD \DQIRVFARZ DT
URGNL WUZD&H X*\WNRZDQH QD PRF\ XPyZ OHDVLQJX V DPRUW\]RZ®WQH SU]H]
RNUHV X*\WNRZDQLD URGND WUZD&HJR OXE RNUHV OHDVLQJX

-H*HOL XPRZD OHDVLQJX MHVW QD W\OH NREQWWGQD SR ]DNRW HHQRRHKBEDY 6 RS
OHDVLQJX VWDQLH VL Z4DVQR FL OHDVLQJRELRUF\ L E G]L HXSUWHNREDQKN\GD O }
HNRQRPLF]JQHJR X*\WNRZDQLD

8M FLH OHDVLQJX RSHUDF\MQHJR Z NVL JDFK OHDVLQJRELRUF\

3U]\ OHDVLQJIM QRBHUR¥F]W\ UDW OHDVLQJRZ\FK XVWDODQH Z VSRVYE V\VWHPDW\
URIJN4DG Z FJDVLH NRU]J\ FL FJHUSDQ\FK SU]JH] X*\WNRZQERMIF]REFQQ'FM Z\(
RNUHVDFK REUDFKXQNRZ\FK

1LHUXFKRPR FL LQZHVW\F\MQH

1ILHUXFKRPR i LQZHVW\F\MQD WR QLHUXFKRPR (i JUXQW EXG\QHN OXE F]

NWyU 6SyaND MDNR Z4aD FLFLHO OXE OHDVLQJRELRUFD OHDV]@J¥XQM]@DQVRZHJ
Z W\P RGGDQD Z OHDVLQJ R Z\I$QV OXEDRQWX ])H Z]JO GX QD SUJ\URVW LFK
RELH WH NRU]\ FL SU]\ F]\P QLHUXFKRPR i WDND QLH MHVW WRZDWYYW\ZD QL
ZLDGF]HQLX XVaxJ OXE F]\QQR FLDFK DGPLQLVWUDF\MQZXFK D PDEKNAHMSU]H]Q|
G]LDADOQR FL MHGQRVWNL

3RF] WNRZD Z\FHQD QLHUXFKRPR FL LQZHVW\F\MQHM QDVW SXMH Z FHQLH QDE

1ILHUXFKRPR FL LQZHVW\F\MQH SRFKRG] FH ] OHDVLQJX ILQDQVRZBIURR FKMPRZ
JRG]IMHQLHUXFKRPR FL OXE ZDUWR FL ELH* FHM ]G\WNRQWRZDQKM FEHPWQR FL
JRERZL ]DQLD ] W\WX&aX OHDVLQJX
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]JD RNUHV RG VW\F]QLD GRU JUXGQLD

NZRW\ Z\UD*RQR Z W\V ]JaRW\FK R LOH QLH SRGDQR LQDF]HM

3R SRF] WNRZ\P XM FLX QLHUXFKRPR FL LQZHVW\F\MQH 6SyaND ZQAH®LD zJ ZI
ZDUWR FL RJZPYRQW MDN L VSDGHN V RGQRV]RQH EH]SR UHGQLR QD UDFKXQHN

$NW\ZD WUZD4&H SU]JH]QDF]RQH GR VSUJHGD*\ L ]DSUJHVWDQLH G]LDAaDOQR FL

6SyaND Z\FHQLD VNADGQLN DNW\ZyZ WUZD&\FK OXE JUXS VN&4DGOLNyZ MDNI
QL*V]HM ] MHJR ZDUWR FL ELODQVRZHM OXE ZDUWR FL JRG]JLZHWLSRPQLHMYV
*H VNADGQLN MHVW SU]H]QDERHRQ\ ]|@RWSE4\]ISE&BM WH GHF\]MH NLHURZQLFWZD |
DNW\ZQ\ SURJUDP SRV]XNLZDQLD QDE\ZF\ RIHURZDQD FHQD RGSRIZQQBD MHJIR
E\i ]JDNR FJRQD Z FL JX PLHVL F\

$NW\ZD SUJH]QDF]RQH GR VSU]HGDWRZWNDJRE@H ¥HMZQZB Z\*V]HM QL* ZDUWR i H

:DUWR U ILUP\

:DUWR i ILUP\ L Z\QLND ] Z\WW SLHQLD QD G]JLH QDE\FLD QDGZ\JRGJMLRV]WX QD
LGHQW\ILNRZDOQ\FK VNA&DGSIL\WYZZDMWEZYRVWNL ]DOROHIWM OXE RZDIHOJHJIR
SUJHGVL Z]L FLD QD G]JLH QDE\FLD

: SU[\SDGNX MHGQRVWNL ]JDOH*QHM ZDUWR i ILUP\ MHVW Z\NDZ\ZRGQ & BIRG® HINDAD (
DQDOL]LH SRG N W HR 26/QUDMWD\ZPL WW FDWD ZDUWR PIXUR SREQRQN® 0\ MK YVAVL RGNU
L QLH SRGOHJD RGZUYFHQLX Z NROHMQ\FK RNUHVDFK

SUJ\SD®NYG QRVWNL VWRZDU]J\W]RQHM OXE ZDASW® QiHJIRUBU A5G NIRRD. MIHYW GR
ELODQVRZHM LQZHVW\FML D XWUDW MHMMZRDWMRRFE LZ\LFMFMVWVEMEZ UDPDFK Fl

3U]\ VSUJHGD*\ MHGQRVWNL ]JDOH*QHM VWRZDU]J\V]JRQHM OXE Z\DSJ\WWR HFIR SU]*t
ILUP\ XZ]JO GQLDQD MHVW SU]J\ Z\OLF]DQLX J\WNX E G( VWUDW\ QD VSU]JHGD*\
':DUWR i ILUP\ SRZVWDA4D SU]HGO06®W MPALD QR YDWDi® @DNVADIDFR FIRGR]ISR]QDQ
ZHGAaXJ ZF]H QLHM VWRVRZDQ\FK ]DVDG UDFKXQNRZR FL L SRGOHMDEDDWHVWR
QD 066)

1DGZ\*N XG]LD4X Z ZDUWR FL JRG]LZLHM SU]HM WA\ FKHMNW\Z yZD@HW \NRRFDE X R
VL Z Z\QL@RQVRZ\P GD]GMHLD

8WUDWD ZDUWR FL UJHF]RZ\FK DNW\ZyZ WUZD&\FK RUD] ZDUWR FL QLHPDWHULL

1D ND*G\ G]JLH ELODQVRZ\ 6SyaND GRNRQXMH SU]HJO GX ZDBWR]FADQWWRWR U]}
QLHPDWHULDOQ\EKFHGX VIVREKUG]HQLD F]\ QLH Z\VW SXM SUJHVADQNL ZVND]’
ZDUWR FL : SU]\SDGNX JG\ VWZLHUG]RQR LVWQLHQLH WDNLPOGD]GDOBQRN V
VN4DGQLND DNPHDYZ XVWDOHQLD SRWHQFMDOQHJR RGSLVX ] WHJR W\WXaX
JHQHUXMH SU]JHS4\ZyZ SLHQL *Q\FK NWyYUH V Z ]QDF]Q\P VWRSQLXUJHH]DOH*Q\
LQQH DNW\ZD DQDOL] SUJHSURZDGHDNUXMODFK XBHSEWAZBZ HQL *QH GR NWyl
VN4aDGQLN DNW\ZyZ

SU]\SDGNX ZDUWR FL QLHPDWHULDOQ\FK R QLHRNUH ORQ\P RNUHVLH X*
SUJHSURZDG]DQ\ MHVW FRURF]QLH RUD] GRGDWNRZR RBAQLYR/ iSX W WS 8 | HNQLLLX
XWUDW\ ZDUWR FL

'DUWR i RG]\WVNLZDOQD XVWDODQD MHVW MDNR NZRWD Z\*V]D ] GZYyFK ZDUW
RNRV]W\ VSU]JHGD*\ OXE ZDUWR i X*\WNRZD 7D RVWDWQLD ZDUWR&\FRKGSRZLDG
SUJHSyZ SLHQLMDNEKI MHGQRVWNRZD VSRG]LHZD VL F]JHUSDiU ] DNW\ZyZ ]G\VNF
G\WNRQWD XZ]JO GQLDM FHM DNWXDOQ U\QNRZ ZDUWR i SLHQLHJR Z F]DVL
DNW\ZD

-H*HOL ZDUWR U0 RG]\VNLRIOQDUWHRVML EGELO/DRVRZHM VNADGQLND DNW\ZyZ OX
SU]JHS&\Z\ SLHQL *QH ZDUWR 0 ELODQVRZ WHJR VNADGQLND OXEZMBGERVWNI
6WUDW ] W\WX&X XWUDW\ ZDUWR FL XMPXMH VL QLH]ZARF]QLH MDNR NRV]W R

-H OL VWUDWD ] W\WX&a4X XWUDW\ ZDUWR FL XOHJD QDVW SQKXHE RIGLGLYFWHENK 72
JHQHUXM FHM SUJHS&\zZ\ SLHQL *QH ]ZL NV]IDQD MHVW GR QRZHM RV]DFRZ
SUJHNUDF]DM FHM MHGQDN 4R UWWROFGQEINDD QNWXHW. WMBND E\ADE\ XVWDORQD

ODWDFK QLH XM WR VWUDW\ ] W\WXaX XWUDW\ ZDUWR FL VN&LRGQLNWHNW\Z)
2GZUYyFHQLH VWUDW\ ] W\WX4X XWUDW\ ZDUWR FL XMPXMH VL Z UDFKXQNX J\VI

=D4a FIRQH QRW\ VWDQRZL LQWHJIJUDOQ F] i QLQLHMV]HJR VSUDZR]GDQLD ILQDQVRZHJR
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,QIRUPDFMD GRGDWNRZD GR VNRQVROLGRZDQHJR VSUDZR]GDQLD ILQDC
]JD RNUHV RG VW\F]QLD GRU JUXGQLD

NZRW\ Z\UD*RQR Z W\V ]JaRW\FK R LOH QLH SRGDQR LQDF]HM
8G]LDa4A\ L DNFMH Z MHGQRVWNDFK VWRZDU]J\WW]RQ\FK L SRGSRU] GNRZDQ\FK

,QZHVW\FMH Z MHGQRVWNDFK SRGSRU] GNRZDQ\FK Z\FHQLD VL Z FHQLH QDE\F

,QVWUXPHQW\ ILQDQVRZH

3UJH] LQVWUXPHQW)\ ILQDQVRZH UR]XPLH VL ND*G XPRZ NWYAIDG YNNI NXM |
DNW\ZyZ ILQDQVRZ\FK X MHGQHM MHGQRVWNL JRVSRGDUF]HM D4RERZR POQLD |
GUXJLHM MHGQRVWNL JRVSRGDUF]HM

$NW\ZD ILQDQVRZH

$NW\ZD ILQDQVRZH VWDQRZL ND*G\ VN4ADGQLN DNW\ZyD PWM ¥R HRVX N D SURGN R
Z\HPLWRZDQHJR SU]JH] LQQH MHGQRVWNL D WDN*H Z\QLNDM FH ] WRQWUDNW.
SLHQL *Q\FK OXE SUDZR GR Z\PLDQ\ LQVWUXPHQWYZ ILQDQVRZ\FK ] LQQ MHGQ

$NW\ZD ILQDQVR2ZH QB AJUODWEHULXP WHUPLQRZR FL G]JLHO VL QD
GaXJRWHUPLQRZH
NUYWNRWHUPLQRZH

: FKZLOL JG\ WHUPLQ SU]JH]QDF]HQLD GR ]E\FLD G4XJRWHUPLQRR\WFRKNYMNW\ZyZ |
QL* URN DNW\ZD WH SRGOHJDM SU ]HNZMNRIWRPLQIRZ\GFK LQZHVW\FML

-HGQRVWND ]DOLF]D VZRMH DNW\ZD GR QDVW SXM F\FK NDWHJRUIN. Z\ND]\Z]
ILQDQVRZ\ SR*\F]JNL L QDOH*QR FL RUD] DNW\ZD ILQDQVRZH GRWAEG@RQH GR VS
Z\PDJDOQR FL .ODMUINNVEMQDRSBU\WHULXP FHOX QDE\FLD DNW\ZyZ ILQDQVRZ\F!
VZRLFK DNW\ZyZ ILQDQVRZ\FK SU]J\ LFK SRF] WNRZ\P XM FLX

D $NW\ZD ILQDQVRZH Z\ND]\ZDQH Z ZDUWR FL JRG]LZHM SU]JH] UDFKXQHN J\VN
.DWHJRULD WD REHM@XRIHHDNWHIQDEJRQH GR REURWX 6NA4DGQLN DNW\ZyZ |
GR WHM NDWHJRULL MH*HOL QDE\W\ JRVWD& SU]JHGH ZV]\VWNHRW\ FHOX V
SRFKRGQH UyZQLH* ]DOLF]D VL GR ASU]JH]QDF]RQ\FR VWGHRP REUVRWQNREZR GH
]JDEH]SLHF]JH $NW\ZD ] WHM NDWHJRULL ]DOLF]D VL GR DNW\ZyZ REURWRZ\F

E 3R*\F]JNL L QDOH*QR FL
3R*\F]NL L QDOH*QR FL WR QLH ]JDOLF]DQH GR LQVWUXPHQWyYZ? BRFKREKQ\FK DN
GR XVWDOHQLD SHDYRYRREDMAKQR DNW\ZQ\P U\QNX =DOLF]D VL MHBKR DNW\Zy:
Z\PDJDOQR FL SU]JHNUDF]D PLHVL F\ RG GQLD ELODQVRZHJR ZFKF]DV V R
3R*\FINL L QDOH*QR FL 6SyaNL ]DOLF]DQRKVL GSR]RVIMDHAGR ©D G B'QIFORIZ

F  $NW\ZD ILQDQVRZH GRVW SQH GR VSU]HGD*\
$NW\ZD ILQDQVRZH GRVW SQH GR VSU]JHGD*\ WR QLH VWDQRZL FEHQVWUXPH
SU]JH]QDF]JRQH GR WHM NDWHJRULL DOER QLH JIDFQDRAJRQMHG B R DMGH Ky F S\RUR D ¥
LOH =DU] G QLH ]DPLHU]D LFK ]JE\il Z FL JX PLHVL F\ RG GQLD ELODQVRZHJR

G $NW\ZD ILQDQVRZH XWU]J\P\ZDQH GR WHUPLQX Z\PDJDOQR FL
$NW\ZD ILQDQVRZH XWU]J\P\ZDQH GR WHUPLQX Z\PDJDOQREIG REHMP XM
LQVWUXPHQWDPL SRFKRGQ\PL | XVWDORQ\PL OXE PR*OLZ\PL GR@NUH OHQL
Z\PDJDOQR FL Z]JO GHP NWyU\FK VSyaNL *UXS\ PDM VWDQRZF]\ YDPLDU L V
GR XS4\zZX WHUPLQX Z\PDJDOQR FL

$NW\Z@DIQVRZH XMPXMH VL Z GQLX ]JDNXSX L Z\a F]ID VL ]H VSUDZR]GDQLD ILQ
XPRZD Z\PDJD MHM GRVWDUF]HQLD Z WHUPLQLH Z\]QDF]JRQ\P SU]JH] RGSRZLHG
Z\FHQLD VL Z ZDUWR FL JRG]LZHM WBIRZUDNFRR HM \R MRM]JMP W\FK DNW\ZyZ N\
GR NDWHJRULL DNW\ZyZ ILQDQVRZ\FK Z\FHQLDQ\FK SRF] WNRZRLZVADWOWR FL JRG]

=DVDG\ Z\FHQ\ Z Sy(QLHMV]\P RNUHVLH X]DOH*QLRQH V RG JR¥SUD&R NWy
]JDNZDOLILNRZDQH

$NW\ZD ILQDQVRZH SU]JH]QDF]JRQH GR REURWX DNW\ZD GRVW SQHMR VSU]JHGD’
$NW\ZD ILQDQVRZH SU]JH]QDF]JRQH GR REURWX Z\FHQLDQH Z ZDUMPR NFH YRG]LZH

Z UDFKXQNX ]J\WNyZ L VWUDW =\VN OXE VWUDWD QHWWR XM WGHQGIDFXEK QN X ]
RGVHWNL Z\JHQHURZDQB GLNHINGD@Y &/ NlAQPD Q VR Z\F K

=D4a FIRQH QRW\ VWDQRZL LQWHJIJUDOQ F] i QLQLHMV]HJR VSUDZR]GDQLD ILQDQVRZHJR
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NZRW\ Z\UD*RQR Z W\V ]JaRW\FK R LOH QLH SRGDQR LQDF]HM

$NW\ZD ILQDQVRZH GRVW SQWNIRLVSWHBD*\Z\QLNDM FH |]H ]JPLDQ ZDUWR FL J
EH]SR UHGQLR Z NDSLWDOH Z4DVQ\P MDNR NDSLWD& UH]JHUZREZX4XDXWXD®WL]D
ZDUWRGYHWHN QDOLF]JRQ\FK PHWRG HIHNW\ZQHM VWRS\ SURFHQWRZHM RUD]
QD DNW\ZDFK SLHQL *Q\FK SRZVWDM F\FK QD Z\FHQLH W\FK DNW\ZyZ zJ ]DPRU
EH]SR UHGQLR Z UDFKXQNX J\WNyZ L VI UDQWHVYW\EMSEDGXK JPAELHUG]HQLD XW
VNXPXORZDQ\ ]J\WN OXE VWUDW XMPRZDQ XSUJHGQLR Z NDSLWBAH\MMNJEUZRZ\P ]
VWUDW\ GDQHJR RNUHVX VSUDZR]GDZF]HJR "\ZLGHQG\ ] L Q\SW JHK® B Q VX WP X DI SiL W
VL Z UDFKXQNX J\WNyZ L VWUDW Z FKZLOL X]\VNDQLD SU]H] 6SyaN SUDZD GR L

SR*\FINL L QDOH*QR FL ZHG&XJ |JDPRUW\]JRZDQHJR NRV]WX ] ]DVWRVRZDQLHP
LQZHVW\FMH XWU]\P\ZDQH GR WHUPLIDP RUMDJPORIFR KRFAWX ] ]DVWRVF
HIHNW\ZQHM VWRS\ SURFHQWRZHM

LQZHVW\FMH Z LQVWUXPHQW\ NDSLWD&4RZH QLH PDM FH QRWRZWRFAQ U\QNR
JRG]LZHM QLH PR*QD ZLDU\JRGQLH Z\FHQL{ V Z\ND]\ZDQH Z FHQLH QDE\FLD

‘\FHQD ZDUWR FL JRG]JLZHM RSDUWD MHVW QD DNWXDOQ\FK GDQ\FK U\QNRZ\F
LQVWUXPHQW X

S8WUDWD ZDUWR FL DNW\ZyZ ILQDQVRZ\FK

$NW\ZD ILQDQVRZH RSUyF] W\FK Z\FHQLDQ\FK Z ZDUWR FL JRG]LMIHMSBG]H] UDF
Z]JO GKWUDW\ ZDUWR FL QD ND*G\ G]LH ELODQVRZ\ $NW\ZD ILQDJ@VRRRNLUDF Z|
*H ]GDU]JNQYDH Z\BWR SR&] WNRZ\P XM FLX GDQHJR VN4ADGQLND DNW\ZyZ ZSa\Q &\
] QLP V]DFXGWRAH4aH SU]JHS&\Z\ SLHQL *QH : SU]\SDGNX DNW\ZyZ ILQDQVRZ
]JDPRUW\]RZDQ\P NRV]FLH KLVWRU\F]Q\P NZRWD XWUDW\ ZDUWR FLDVWDQRZL
ELH* F ZDUWR FL V]DFXQNRZ\FK SU]JHS&\ZyZ SLHQLDQWRY RGDRQ W REZDDR MK
HIHNW\ZQHM VWRS\ SURFHQWRZHM

:DUWR 0 ELODQVRZ VNaDGQLND DNW\ZyZ ILQDQVRZ\FK SRPQLHMWDWXAXEH]SR
XWUDW\ ZDUWR FL 2GSLV MHVW XMPRZDQ\ MDNR NRV]W Z UDFKXQNX J\VNyZ L \

-H OL Z NRONMHMBPHRNZRWD RGSLVX DNWXDOL]DF\MQHJR ] W\WXaX XWUDW
D ]JPQLHMV]HQLH WR PR*QD RELHNW\ZQLH SRZL ]DiU ]H ]GDU]JHQLMHPWRWKUH Z\V
VWUDWD ] W\WX4aX XWUDW\ ZDUWR FL X®HPYNBG ZIU WAHQRW ZR]DN Y HWLDHF RGSHR Z
RGZUYFHQLX ZDUWR FL ELODQVRZHM LQZHVW\FML QD G]LH XWUWDRVFLZDUWR
]JDPRUW\]RZDQHJR NRV]WX KLVWRU\F]JQHJR MDNL XM WR E\ JGENKMWFKDWD ZDL
DNW\ZyZ ] Z\M WNLHP LQVWUXPHQWYZ NDSLWD&4RZ\FK GRVW SQ\FK F&R VSU]HG
JRG]LZHM QDVW SXM F\ SR XWUDFLH ZDUWR FL XMPXMH VL EHVSWRXPHGQ@IR Z NC
NDSLWDARZ\FK Z\FHQLDQONRKQ EZQ\NRFHWX |GRWXaX XWUDW\ ZDUWR FL QLJG\ QLH

'\FHQD ]JRERZL ]D ILQDQVRZ\FK Z Sy(QLHMV]\P RNUHVLH

=RERZL ]DQLD Z\FHQLDQH Z ZDUWR FL JRG]JLZHM SU]H] Z\QLN ILQRE@FRZ\ QS L
LQVWUXPHQWYZ ]DEM]SYWRDMSEAFHGD* V Z\FHQLDQH Z ZDUWR FL JRSJIHHM 6NXW
UDFKXQHN Z\QLNyZ =RERZL ]DQLD WH Z SUJ\SDGNX JG\ QLH PR*QPPXWMDOLi ZL
VL Z ZDUWR FL SRF] WNRZHM

3R]JRVWDA&H ]JRERZL ]DQLDFINQDIQMREB\SREDQNRZH ]RERZL ]DQLD ] W\WXaX Z\H
G4X*Q\FK ]J]RERZL ]DQLD ] W\WXaX GRVWDZ L XVaxXJ Z\FHQLDP\ ZHPNRU\JRZDC
HIHNW\ZQHM VWRS\ SURFHQWRZHM

,QVWUXPHQW\ SRFKRGQH L UDFKXQNRZR Ui ][DEH]SLHF]H

=PLDQ\ ZDUWR FL JRG]LZHM ILQDQVRZ\FK LQVWUXPHQWYZ SRFKRGQXFK Z\]QDF]
SLHQL *Q\FK Z F] FL VWDQRZL FHM HIHNW\ZQH ]DEH]SLHF]HQLH RBWRRIFVL EH
JRG]LZIHM QVRZ\FK LQVWUXP HQ YQyF FRFKERGE®RFOEH]SLHF]HQLD SUJHS4\ZyZ SLHQ
QLH VWDQRIHNMHMQHJR ]DEH]SLHF]HQLD ]DOLF]D VL GR SU]J\FKRGyZ OXE NI
VSUDZR]GDZF]HJR

-H*HOL ]DEH]SLHF]JHQLH SU]JHS4\ZyZ SLHQL *Q\FKZ[Z]D QDOWIK Q XB PO HORIZ DRE
WUDQVDNFMDPL ZL *H VL ] XM FLHP Z NVL JDFK DNW\ZD OXE JRERZLAD®LD Zy.
WHJR DNW\ZD OXE ]JRERZL ]DQLD J\WNL OXE VWUDW\ GRW\F] FH RQYWUXPHQW
NDSLWDA4DRK ISRHUZRWQ ZDUWR i DNW\ZD OXE ]JRERZL ]JDQLD -H*HOL WUDQ\
SU]JHS&\Z\ SLHQL *QH QLH ZL *H VL ] SRZVWDQLHP DNW\ZD DQL ]JRERZL ]DQLE

=D4a FIRQH QRW\ VWDQRZL LQWHJIJUDOQ F] i QLQLHMV]HJR VSUDZR]GDQLD ILQDQVRZHJR
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]JD RNUHV RG VW\F]QLD GRU JUXGQLD

NZRW\ Z\UD*RQR Z W\V ]JaRW\FK R LOH QLH SRGDQR LQDF]HM

XMPRZDQD MHVW Z UDFKXQNX Z\QLNyZ Z REBH¥MH |DBENWSUNFE]DQHM F{M@ RED
Z UDFKXQNX ZSUINYIZGNX ]DEH]SLHF]DQLD ZDUWR FL JRG]LZHM ZDUWR i SR]\FML
JPLD@DUWR FL JRGJLZHM ] W\WXaX JDEH]SLHF]DQHJR U\]\ND RG QR¥LRI@M GR UDFK
] UHZDOXDAMUXPHQWX SRFKRGQHJR XMPRZDQH V Z UDFKXQNX Z\QLNyZ

=PLDQ\ ZDUWR FL JRG]JLZHM LQVWQXPHEWyE\RSRKFIKRGWUKL HQWDPL ]DEH]SL
XMPRZDQHUJBFEXQNX Z\QLNyZ RNUHVX VSUDZR]GDZF]HIJRZD QIWyU\P QDVW SL&R

*UXSD ]DSUJHVWDMH VWRVRZDQLD UDFKXQNRZR FL ]DEH]SLHF]H JRWNVBRH LQVW
VSU]HGDQ\ ]DNR FJRQ\ OXE JUHDOL]RZDQ\ OXE QLH VSHAQLD NRWHQ@EYHA UDFKX
VNXPXORZD®@XE\VMADMEX LOVWUXPHQWX ]JDEH]SLHF]DM FHIBR{MW WL W N&EL WD 4
GR PRPHQWX JG\ WUDQVDNFMD ]DEH]SLHF]DQD ]JRVWDQLH JUHDGLGRIZHDQD -H*
UHDOL]JRZDQD VNXPXORZDQ\ Z\QLN QHVBWRIQRYIRXQ DVH VAVNG S LWDIFADFIN X Z\ QLI
RNUHV

,QVWUXPHQW\ SRFKRGQH ZEXGRZDQH Z LQQH LQVWUXPHQW)\ ILQDQVRZH OX
ILQDQVRZ\PL WUDNWRZDQH V MDNR RGG]LHOQH LQVWUXPHQW\ GRKKRGMH MH*
U\]\ND ] QLP ]ZL ]DQH QLH V ]FAKOHDSNRZHUBDR KPRZ\ IDVDGQLF]HM L U\]\NDPL ] ¢
MH*HOL XPRZ\ |DOMIMGQLF]E\FHQLDQH ZHG&XJ ZDUWR FL JRG]JLZHM NWyUHM
Z UDFKXQNX Z\QLNyZ

,QVWUXPHQW NDSLWDaRZ\

,QVWUXPHQWHP NDSLWDA&ARZ\P MHVW ND*GD XPRZD NWyUD VWZIMHGIRBWRNEZR G
SR RGM FLX ZV]\VWNLFK MHM ]JRERZL ]D

-H*HOL MHGQRVWND QDE\ZD Z4DVQH LQVWUXPHQW\ NDSLWD4RZH WR V RQH
ZADMQ 1DE\FLH VSU]HGD* HPLVMD L XQLFHVWZLHQLH Z4ADVQ\FK LQVWUXPHQ
Z Z\QLNX ILQDQVRZ\P D NZRW\ |DS4DFRQH OXE RWU]\PDQH XMPXMH VL EH]SR U

2GVHWNL G\ZLGHQG\ J\WNL L VWWHPWML MQ\WVRHHA DIAEWREREHQW QLHP ILQDQVRZ)
MDNR SUJ\FKRG\ OXE NRV]W\ Z Z\QLNX ILQDQVRZ\P

‘\GDQH SRVLDGDF]RP LQVWUXPHQWYZ NDSLWD&4RZ\FK NZRW\ QLH XZ]JO GQLDNM
]JPQLHMV]DM EH]SR UHGQLR NDSLWIFMIZAa@N QNDSRWMWO HWIADQAMDR SR]D HPLV
] SUJHM FLHP EH]SR UHGQLR REQL*DM NDSLWD& ZaDVQ\

,QVWUXPHQW\ JAR*RQH

,QVWUXPHQW\ ILQDQVRZH NWyUH PDM FKDUDNWHU ]DUYZQR ]RBRRIZHDRLD NDS
QS REOLJDFMHLDRSFM DINFEMH
1DOH*\ GRNRQDU SRG]LD4aX QD F] i NDSLWDAaRZ L JRERZL ]JDQLRZ NWyU\ SROF}
‘\FHQLH F] FL JRERZL ]JDQLRZHM PHWRG ]G\WNRQWRZDQ\FK SUJHS&\zyZ
8VWDOHQLH F] FL NDSLWD&4RZHM MDNR Uy*QLF\ PL G]\ ZDUWR]BQLRQVWUXPHQV
SUJ\SDGNX JG\ SRVLDGDF] LQVWUXPHQWX QLH VNRUJ\VWD ] RSJFHWRYDPRQRDQ\ QD
QD J\WNL ]DWU]J\PDQH : SUJ\SDGNX VNRUJ\WWDQLD ] RSFML ]DPLR@D QDVW SX
LQVWUXPHQWX JaR*RQHJR MHVW UR]JOLF]DQD ] NDSLWDaHP DNF\MQ\P OXE DJLH

'DUWRJRG]LZQVWUXPHQWYZ ILQDQVRZ\FK ]QDMGRMW\E®\RK LU\ Q@ NRE VR/ELGR DD F |
U\QNRZD SRPQLHMV]RQD R NRV]W\ ]ZL ]DQH ] SUJHSURZDG]HQLHPFWUDQVDNFML

&HQ U\QNREW\ZyZ ILQDQVRZ\FK SRVLDGDQ\FK SU]JH] 6SyaN RUD] JRERZL ]D
]JDPLHU]D ]DFL DRIL YMWRV]RQD QD U\QNX ELH* FD RIHUWD NXSQD QDWRPLD
ILQDQVRZ\FK NWyUH *UXSD ]JDPLHU]D QDE\ii RUD] ]DFL JQL W\FKQRERRHND ILQL
ELH* FD RIHUWD VSU]JHGD*\

=DSDV\
=DSDV\ Z\FHQLD VL Z PHQNRWPENFZOW@RU]HQLD OXE ZDUWR FL QHWWR PR*OL:
RG WHJR NWyUD ] QLFK MHVW QL*V]D

ODWHULDA&\ L WRZDU\

'\FHQLD VL ZHG&aXJ FHQ QDE\FLD QLH Z\*V]\FK RG LFK ZDUWR FL QHWWR PR*OL
5y*QLFD PL G]\ Z\*V] FHQL*YDERFID VRU]HGD*\ QHWWR SRGOHJD RGSLVDQLX Z I
]JDSDV\ ]JE GQH RUD] QD WH NWyUH XWUDFL4\ ZDUWR it KDQGORZQHNVZRU]\ VL
Z SR]\FML NRV]W Z\WZRU]HQLD

OHWRGD UR]JFKRGX WRZDUyZ L PDWHULDAayZ
=H Z]JO GWRQD'H Z FL JX URNX REURWRZHJR FHQ\ QDE\FLD PDWHULD&yZ L WRZD
L PDWHULD4yZ HZLGHQFMRQRZDQ\ MHV W ZUHHEWRGY\WSaARUZVIH SU]J\V]aR

=D4a FIRQH QRW\ VWDQRZL LQWHJIJUDOQ F] i QLQLHMV]HJR VSUDZR]GDQLD ILQDQVRZHJR
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NZRW\ Z\UD*RQR Z W\V ]JaRW\FK R LOH QLH SRGDQR LQDF]HM

BURGXNW\ L SURGXNFMD Z WRNX
3URGXNW\ Z\FHQLD VLZ\WWEHRW]FELHREHMPXM F\P NRV]W\ E G FH Z EH]SR UHGQLP
SURGXNWHP ZUD] ] X]DVDGQLRQ F] FL NRV]WyZ SR UHGQLFK ]ZL |DQ\FK ] Z\Wz
1D G]JLH ELODQVRZ\ ZDUWR i SURGXNWyZ XM W Z NVL JDFK UDFKXWQINRZ\FK Z F
GR U]JHF]\ZLVWHJR NRV]WX LFK Z\WZRU]JHQLD QLH Z\*V]HJR MHGQDN RG FHQ PR’
6NXWNL RGSLVyZ DNWXDOL]XM F\FK Z\FHQ Z\UREyZ JRWRZ\FK RUD\] LFK RGZI
VSU]JHGDQ\FK SURGXNWYyZ

OHWRGD UR]JFKRGX SURGXNWYyZ
SUJ\SDGNX JG\ NRV]W\ Z\WZRU]JHQLD MHGQDNRZ\FK OXE X]QDQ\FK ]D MHC

QD SRGRELH VWZR URG]DMX L SUJH]QDF]HQLD V Uy*QH WR ZDUWFRLI VWDQX

RG SU]\M WHM SU]JH] 6SyaN PHWREBKRGMNVGDOBI® URGR FLSURGXNWyZ GR VSU]

Z\FHQLD VL

ZHGAaxJ ]DVDG\ ),)2 ASLHUZV]H ZHV]4R SLHUZV]H Z\V]aR’

ZHGAaXJ SUJHFL WQ\FK NRV]WyZ LFK Z\WZRUJHQLD XVWDORQ\FK ZHGaXJ UHGQL!

'RSXV]F]IDOQH V Uy*QB PUHDNVRBFKRWBR @ SUJ\SDGNX ]DSDVyZ R Uy*Q\P FKDUDNWHU

BURGXNW\ Z WRNX SURGXNFML Z\FHQLD VL Z Z\WRNR FL NRV]WyZ EH]SR UHGQL

2GSLV\ DNWXDOL]XM FH ]DSDV\

2GQR QLH ZV]\WWNLFK ]DSDVyZ ]DOHJIO®VDBK JRUFK]IQXGDHWZRU]\ RGSLV\ DI
Z FL *DU UDFKXQNX J\WNyZ L VWUDW 7ZRU] F RGSLV\ *UXSD ELHUJHLISRG XZDJ
SUJHNUDF]D4D FHQ VSUJHGD*\ QHWWR

URGNL SLHQL *QH L HNZLZDOHQW\ URGNyZ SLHQL *Q\FK

URGNL SLMW®L URENL Z NDVLH QD UDFKXQNDFK EDQNRZ\FK RUD] GHSR]\W\ S&D
5R]JFKyG URGNyYZ SLHQL *Q\FK Z ZDOXWDFK REF\FK XVWDOD VL PHWRG NRV]W.
*UXSD ]DOLF]D GR HNZLZDOHQWyYZ URGNyZ SLHQL *Q\FK ORNDNWRHDRQMREH R
R WHUPLQLH URJOLF]JHQLD GR PLHVL F\ RG GQLD QDE\FLD

5R]JOLF]JHQLD PL G]J\RNUHVRZH

5R]JOLF]JH PL G]\RNUHVRZ\FK NRV]WyZ RUD] IR]WDWDBH\RGURITHF]IB LFK VN
ILQDQVRZ\FK *UXSD GRNRQXMH Z QDVW SXM F\ VSRVYE

FI\QQ\FK UR]RPLFKJ]I\RNUHVRZ\FK NRV]WyZ Z\ND]DQH Z QDOH*QR FLDFK KDQGORZ
GRW\F] RQH SUJ\W]a\FK RNUHVYZ VSUDZR]GDZF]\FK

ELHUQ\FK URJOLF]JH PL G]\RNUHVRZ\FK NRV]WyZ Z\ND]DQH Z SR]FWAUD/RERZL ]L
JRERZLIJDQ Z Z\WVRNR FL SUDZGRSRGREQ\FK JRERZL ]D SU]\SDGDM F\FK QD EL!
Z\QLNDM F\FK Z V]JF]HJYyOQR FL

]JH ZLDGF]JH Z\NRQDQ\FK QD U]HF] 6SyaNL SU]JH] GRVWDZFyZ Z\NRQDZFyZ
RV]DFRZDi PR*QD Z ZLDU\JRGQ\ VSRVYE

] RERZL JNX Z\NRQDQLD ]ZL JDQ\FK ] ELH* F G]JLD4DOQR FL SUJ\V]4\FK ZLDG
NWyU\FK NZRW PR*QD RV]DFRZDiU SRPLPR *H GDWD SRZVWDQLDJWERZIFIDQLD ¢
] WIWX4aX QDSUDZ JZDUDQF\MQ\FK L U NRMPL ]D VSUJHGDQH SURGXNW\ GaXJRW

5H]HUZ\ J]RERZL ]DQLD ZDUXQNRZH L DNW\ZD ZDUXQNRZH
S5HIHUKMHVW JRERZL ]JDQLHP NWyUHJR WHUPLQ Z\PDJDOQR FL OXE NZRWD QLH V

=RERZL |DQLH ZDURGNRZRERZL ]DQLH NWyUH SRZVWDMH Z Z\QLNX SU]JHV]a\F
LVWQLHQLH ]JRVWDQLH SRWZLHUG]RQH GRSLHUR Z PRPHQFLH Z\VW SLHQLD ¢
SUJ\V]4\FK ]GDU]JH E G F\FK SR]D NRQWURO 6SyaNL O XEQWMHVMWHYWVXQMHARZB\@
Z ELODQVLH JG\* Z\GDWNRZDQLH URGNyYyZ SUJ\QRV] F\FK NRU]\ FL 8NRQRPLF]Q
PR*QD ZLDU\JRGQLH RV]DFRZDi NZRW\ ]JRERZL ]DQLD

*UXSD WZRU]J\ UHJHUZ\ Z SU]J\SDGNX JG\ LVWQLHMH

SUDZQ\ OXE ]ZWEBHMIRINMN Z\QLNDM F\ ]JH ]JGDU]JH SU]JHV]Aa\FK
SUDZGRSRGREQ\ Z\Sa\Z URGNyZ
PR*OLZ\ ZLDU\JRGQ\ V]IDFXQHN

=D4a FIRQH QRW\ VWDQRZL LQWHJIJUDOQ F] i QLQLHMV]HJR VSUDZR]GDQLD ILQDQVRZHJR
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]JD RNUHV RG VW\F]QLD GRU JUXGQLD

NZRW\ Z\UD*RQR Z W\V ]JaRW\FK R LOH QLH SRGDQR LQDF]HM

5HIHUZ\ Z\FHQRRHVU]DG]LHM QL* QD G]JLH ELODQVRZ\ Z ZLDU\JRGQLH X]DVDG
ELH* FHM *UXSD UHJHUZ G\VNBOQMXIMME]DIG\FADVWHRLVWRWQLH ZSa\ZD QD Z\VRN

.DSLWD&\ ZADVQH

.DSLWD4&\ Z4ADVQH 6SyaNL Z\FHQLD VL QLH U]JDG]LHM QL* QD GJHHZ ENVQDQV¥FRZ\ Z
UDFKXQNRZ\FK ZHG4XJ LFK URG]DMyZ L ]DVUD@DR NUWWDW/RK@AFR SXFHXPREP 6 Sy aNL
] 065 SDU VN4ADGQLNL NDSLWDaX Z4ADVQHJR SR]D ]\WNDPL |PMQU]\PDQ\PL
DNW\ZyZ ]JRVWDAa\ SUJHOLF]JRQH QD G]JLH SU]JHM FLD QD 065 WM FHQ U RJ
RGFKZLOL LFK ZQLHVLHQLD OXE SRZVWDQLD Z LQQ\ VSRVYE .ZRWI4D SU]JHV]DF
NDSLWDa JDN4DGRZ\ RUD] DJLR HPLV\MQH

'RWDFMH U] GRZH

'RWDFMH G]JLHO VL QD

NDSLWBRORZHDNXS ILQDQVRZDQLH URGNyZ WUZQWWRK L ZDUWR FL QLHPDWHULD
SUJ\FKRGRZH NRMJWAYRZDQLH NRV]WyZ Z RNUH ORQ\P REV]DU]H

'DWDFMH U] GRZH 4 F]JQLH ] QLHSLHQL *Q\PL GRWDFMDPL Z\ND]\W BRSYLNZ ZDUW
QLH LVWQLHMH Z\WWDUF]DM FD SHZQR i *H *WRBEM ISHRQD ZDUBAMWID FAMH EQ3H R
3UJ\FKyG ] GRWDFML NRV]JWRZ\FK Z\ND]\ZDQ\ MHVW Z 5=L6 UyZQRORMIDH GR SF
GRW\F]\ : UDFKXQNX Z\QLNyZ RGU EQLH XMPRZDQH V NRV]W\ L RGU EQLH NZR\
3UJ\FKyG ] GRWDFMK K\NDJWDARZMHVW MDNR SUJ\FKRG\ SU]J\V]a\FK RNUHVyZ Z S
L UR]JOLF]DQ\ UyZQROHJOH GR DPRUW\]DFML VILQDQVRZDQ\FK\RKX. URGNyZ WUZ

3UJ\FKRG\

3UJ\FKRG\ V ZS4\ZDPL NRU]\ FL HNRQRPLSRZ\WWDGIPQHZRZRNINKV/)G]LDADOQR F
VNXWNXM F\PL ]ZL NV]JHQLHP NDSLWD&X Z4ADVQHJR LQQ\P RG ]ZL NV]HQLD Z\QL
3U]\FKRG\ ] G]JLD4DOQR FL SURZDG]RQHM SU]H] 6SyaN V XMPRZDRRGLN SUH]JHQW
3U]\FKRGHP MHVW ZDUWR i JRG]LZD RWU]\PDQ\FK OXE QDOH*Q\FKONREU]\ FL HUI
WRZDUyZ Z UDPDFK SRGVWDZRZHM G]LD4ADOQR FL JRVSRGDUF]HM 6SyaNL SRPQ

6SUJHGD* WRZDUyZ L Z\UREyZ

3UJ\FKRG\ ]JH WSUJKSD* MPXMH MH*HOL V VSH4QLRQH QDVW SXM FH ZDUXQNL
*UXSD SUJHND]D4D QDE\ZF\ ]JQDF] FH U\]\NR L NRU]J\ FL Z\QLNDM yH*USSDZ ZaDVC
SUJHVWDMH E\i WUZDOH ]DDQJD*RZDQD Z ]DU] G]JDQLH VSU]JHGR®\PL WRZ!
Z MDNLP IXQNFM WDND UHDOL]XMH VL ZREHF WRZDUyZ OXE VZHJREH VSR NAKMH F
QDG QLPL HIHNW\ZQHM NRQWUROL

.ZRW SU]\FKRGyYZ PR*QD Z\FHQLU Z ZLDU\JRGQ\ VSRVYE

,VWQLHMH SUDZGRSRGRELH VWZR *H *UXSD X]\WND NRU]J\ FL HNRQRPLF]QH ] W\
.RV]W\ SRQLHVLRQH L WH NWyUH ]JRVWDQ SRQLHVLRQH SU]JH] 6BYy¥SRYYEZL [NX ]
Z\FHQL

2GVHWNL L G\ZLGHQG\

BUJ\FKRG\ SRZVWDMXEFHWAR RXQION® SU]JH] LQQH SRGPLRW\ DNW\ZyZ 6SyaNL SUJ\QRYV
*UXSD XMPXMH R LOH

LVWQLHMH SUDZGRSRGRELH VWZR *H *UXSD X]J\WND NRU]J\ FL HNRQRPLF]QH
ZLDU\JRGQLH Z\FHQLRQD

2GVHWMDZQLDQH V VEBRFXYAYAX A]DVX ] XZ]JO GQLHQLHP HIHNW\ZQHM UHQWR?Z

"\ZLGHQ®&MPRZDQH V Z PRPHQFLH XVWDOHQLD SUDZD XG]LDARZFyZ GR LFK R
SUJ\FKRG\

3U]JHZDJD WUH FL HNRQRPLF]QHM QDG IRUP

3U]\ ND*GHM WUDQVDNFML *UWSD Q@QDMANOMHRE]\LGNIOVNL HNRQRPLF]JQH MDNLF
GOD WHJR W\SX WUDQVDNFML =DVDGD WD MHVW VWRVRZDQDZ SIRRESUGNX W
VSU]HGD* QDOH*QR FL ] UHJUHVHP GR VSU]JHGDM FHJR

$E\ Z\ND]Di VSU]HG D% GRGHXZED WUDQVIHU LVWRWQ\FK U\]J\N L NRU]J\ FL QD N
VSUDZRZDQLD NRQWUROL SU]JH] VSU]JHGDM FHJR L Z\WRNLH SUDZGRSRGRELH VV

.RV]W\ ILQDQVRZDQLD JHZQ WU]JQHJR
.RV]W\ ILQDQWRWBQAR®YHWNL RUDJLHYQR QR BWHBRHGQRVWN Z ]ZL JNX ] SR*\F]t
'R NRV]WyZ ILQDQVRZDQLD QDOH*

=D4a FIRQH QRW\ VWDQRZL LQWHJIJUDOQ F] i QLQLHMV]HJR VSUDZR]GDQLD ILQDQVRZHJR
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NZRW\ Z\UD*RQR Z W\V ]JaRW\FK R LOH QLH SRGDQR LQDF]HM

2GVHWNL RG NUHG\WyZ L SR*\F]HN

$PRUW\]DFMD G\WNRQWD OXE SUHPLL ]ZL ]JDQ\FK ] SR*\FINDPL L NUHG\WDF
$PRUW\]DFMD NRV]WyZ ]ZL JDQ\FK ] X]\WNDQLHP NUHG\WyZ L SR*\F]HN
2EFL *HQLD IHQDP@WWRX4X OHDVLQJX ILQDQVRZHJIR

5y*QLFH NXUVRZH ]ZL ]DQH ] SR*\FINDPL L NUHG\WDPL Z ZDOXWDFWHNEF\FK Z
.RVIW\ ILQDQVRZDQLD ]JHZQ WU]QHJR V NRV]JWDPL RNUHVX Z RWQUWZHMELIRQLH
]JHZQ WU]QHJR NWyYUH PR*QDSEH]SRNBHEBQIGRRSWRVRZ\ZDQ\P DNW\ZRP .RV]W\ IL
RNUHV GRVWRVRZ\ZDQLD VN4DGQLND DNW\ZyZ ]ZL NV]DM NRV]W Z\WZRUJHQL
QLHUXFKRPR FL

X
X
X
X

ZLDGF]HQLD SUDFRZQLF]H

ZLDGF]HQLD SUDFRZQLF]H WR ZV]WMONQRVMNP\RIHLIRZAMEH Z ]DPLDQ ]D SUDF
SU]H] SUDFRZQLNyZ 2NUHV SUDF\ SUDFRZQLND SRZLQLHQ ]DDEVRUERZDU SHa&H

5H]HUZD QD XMUORRZQLNRP 6SyaNL SUJ\WAXJXMH SUDZR GR XUS®R|$HZL QDFXD U XQ
NRGHNVX SRMJ®\ XUORSyZ SUDFRZQLF]\FK X]QDMH VL QD ED]JLH PHPRULDARZHN
SUDFRZQLF]\FK XVWDOD VL Z RSDUFLX R Uy*QLF SRPL G]\ |DNSWABFRPQVWYDHP Z
D VWDQHP MDNL Z\QLNDAE\ ] Z\N@HJR/ 6 R QLIDE\ZXREJPYKMRQD O
5H]HUZD QD RGSUDZ\ HPHUWWDM QHRGHNVX SUDF\ OXE ] XN4DGyZ JELRURZ\FK ¢
ILUPRZ\FK UHJXODFML 2V]DFRZDQLH ZLHONR FL UH]HUZ\ Z\PDJDM SU]\M FLD S

S4DFD NR:tERED (QLN Z]JURVWXHS DN ] SWRPRFDQ L D

URWDFMD SUDFRZQLNyZ

U\]\NR GR*\FLD

VWRS\ SURFHQWRZH ]ZL ]DQH ] G\WNRQWRZDQLHP

NRQLHF]QR i VIDFXQNX GOD ]QDF]QHM LOR FL RVYE
5H]HUZ\ QD RGSUDZ\ V XVWDODQH FR URNX SU]H] QLH]DOH*QHJRHNWXDULXV
Z UDEKHN J\WNyZ L VWUDRV]ZVSRJQWFIMGX OXE .:6 :V]JHONLH ]\WVNL L VWUDW\ DNWX
GR ]PLDQ GHPRJUDILF]Q\FK L ]JPLDQ\ VWRS\ G\WNRQWRZHM XMPRZF®H V EH]S
GRFKRGDFK

5H]HUZD QD UHVWUXNWXU\]DFM

5H]HUZ\ UHVWUXNWXU\]DF\MQH XMPXMH VL ZyZF]DV JG\ *UXSD PDyEHZQR i *F
SLHQL *Q\FK ]ZL ]JDQ\FK ] UHVWUXNWXU\]JDFM D MHJR Z\VRNR UHMRED ZLDU\JI
Z V]F]JHJyOQR FL RGSUDZ\ GODQEZBER]HURABKQDUDRRIAVY UHVWUXNWXU\]DFML XM
ZWHG\ JG\ *UXSD RJ4RVL4D ZV]\VWNLP ]JDLQWHUHVRZDQ\P VWURGRE V]F]HJy4aR

5R]JOLF]JHQLD PL G]\RNUHVRZH SU]\FKRGyZ

5R]OLF]JHQLD PL G]\RNUHVRZH SU]\NKR|GYZFGRAR@\ABQHWVDG\ RVWUR*QR FL L
UyZQRZDUWR U RWU]\PDQ\FK RG RGELRUFyZ OXE QDOH*Q\FK URGNWBL W\WXaXx
SUJ\WV]4\FK RNUHVDFK VSUDZR]GDZF]\FK

6NXWNL JPLDQ NXUVyZ Z\PLDQ\ ZDOXW REF\FK
:DOXWD IXQNBVRQDOOBEOAMQSYANL MHVW JARW\ SROVNL

'\FHQD QD G]JLH WUDQVDNFML

7UDQVDNFMH SU]HSURZPBUBQHQ@HHM QLFA SROWVL JRZWQH SR UHGQLP NXUVL
RJ4DV]DQ\P SUJH] 1%3 QD G]JLH SRSU]JHG]DM F\ WUDQVDNFM 'OEDQWXQVDNFM
6SyaNL VWR@KVMRAWKRADQ\ ] EDQNLHP

$NW\ZD L SDV\ZD QLHSLHQL *QH Z\FHQHR®B®RLNQRZIDWR ELZDREMWPDHANMZBEFARE Z\FHQL
UHGQLHJR NXUVX 1%3 RERZL |XM FHJR Z GQLX XVWDOHQLD ZDUWR FL JRG]LZH

'\FHQD QD G]JLH ELODQVRZ\

1D G]JLH ELODQVRZ\ DNW\ZD L SDV\ZD SLHQL *QH GHQRP L QRIZDNXH ZUHBAX\WMDRK |
NXUVX 1%3 RERZL ]XM FHJR QD WHQ G]LH

3R]\FMH SLHQ@I *QMGQLHJR NXUVX 1%3 QD

3R]\FMH QLHSLHQL *QH Z\FHQLDQH ZZINRXJYW X KG\W R UNEDGNVBNF ML

3R]\FMH QLHSLHQL *QH Z\UD*RQH Z ZDOXFLH REFHM JZ\ BHGIQRQ N X4 ZO JWGRQED J
XVWDODQLD ZDUWR FL JRG]LZHM

8MDZQLDQLH Uy*QLF NXUVRZ\FK
5y*QLFH NXUVRZH SRZVWDM FH ] UHDOL]DFML OXE SUJHOLF]HQEDNBRIMWHIL SLH
Z ZDUWR FL QHWWR ]J\WN OXE VWUDWD ] W\WXaX Uy*QLF NXUVRZ\FK

=D4a FIRQH QRW\ VWDQRZL LQWHJIJUDOQ F] i QLQLHMV]HJR VSUDZR]GDQLD ILQDQVRZHJR
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,QIRUPDFMD GRGDWNRZD GR VNRQVROLGRZDQHJR VSUDZR]GDQLD ILQDC
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NZRW\ Z\UD*RQR Z W\V ]JaRW\FK R LOH QLH SRGDQR LQDF]HM

-H*HJOLNL L VWUDW\ ] W\WX4aX SR]\FML QLHSLHQL *Q\FK XMPRZDQWZQLHE*5=L6 WR
XMPRZDQH V Z 5=L6

-H*HOL ]J\WVNL E G( VWUDW\ ] SR]\FML QLHSLHQL *Q\FK 6SyaND RWI\EXMH BHFXR UH
I\WWNyZ L VWQDWH NXUVRZH UyZQLH* XMPRZDQH V EH]SR UHGQLR Z NDSLWDOH :

'\EUDQH GDQH ILQDQVRZH Z SRF] WNRZHM F] FL UDSRUWX ]JRVW®EW SU]JHGVWEL
5R]SRU] GIH@UIVWUD )LQDQVyZ ] OXWHJIR URNX 'U 8 1U SR] ]

'R SUJHOLF]HQLD SR]\FML ELODQVRZ\FK ]DVWRVRZDQR NXUV Ny W DAWQLDW RR GRQ]L
UDFKXANXS4a\ZyZ SLHQL *Q\FK ]DVWRVRAHYVQR NXUV UHGQL Z RNU

UHGQL NXUV (85 Z RNXHBVYLEB5 QD RVWDWQL|G]JLH RNUF

=GDU]JHQLD SR GDFLH ELODQVX

=GDU]JHQLD SR GQLX ELODQVRZ\P Z\PBJ®DU FHQG RORVYQHD]INRUBRWRGYZ QD LVV
RNUH ORQHJR VWDQX QD G]JLH ELODQVRZ\

=GDU]JHQLD SR GQLX ELODQVRZ\RPZYINDAYXMD JQ D VW DRRIRINMWDA\ SR GQLX ELODQVR
WRUXSOMDZQLD MH Z LQIRUPDFML GRGDWNR@HM L S\RHGIRMI [EQKDARYN VWHIRINME CDUXE  \
*H RNUH OHQLH WDNLHJR HIHNWX MHVW QLHPR*OLZH OXE QLHZLDU\JRGQH

.D*GH ]GDU]JHQLH SRZRGXM FH *H ]DVDGD NRQW\QXDFML G]LDADCHPR FL QLH
SRZRGXM F\P NRUHNW\ Z NVQLXDHAIQDQASRIDEBR]GHGQRVWND QLH VSRU] G]D VSUDZR
NRQW\QXDFML G]LD4ADOQR FL MH*HOL SR GQLX ELODQVRZWNNLGHERRJDBW IHRY 8\8y@
SURZDG]HQLD G]LD4DOQR FL KDQGORZHM Q@XNE\ZDL HG @DV \B LSVAM B DIF WD O @Dy aNQ WOH>
G]JLDADOQR FL

BRGDWHN GRFKRGRZ\
:DUWR U NVL JRZD D SRGDWNRZD DNW\ZyZ L SDV\ZyZ

*UXSD WZRU]J\ UHJHUZ\ L Z\ND]XMH DNW\ZD ] W\WX4X RGURF]JRQHJRIBRGDWNX
SUJHM FLRZ\FERPY*GILF Z\ND]\ZDQ Z NVL JDFK UDFKXQNRZ\FK ZDUWR FL DNW\
ZDUWR FL SRGDWNRZ RUD] VWUDW SRGDWNRZ OXE XOJ SRGDWAHRIR PR*OLZ
Z SUJ\VJ]4R FL

$NW\ZD ] W\WXaX RGURFJRQHJR SR'GIXE N XX@WBIOGR NHRRVDFK SUJHZLG]LDQ\FK 2
RGOLF]HQLD RG SRGDWNX GRFKRGRZHJR Z ]ZL IJNX ] XMHPQ\PL Uf*®OBDPL SU]F
SRGDWRRYZOI&ZR RGOLF]JHQLD NWYSIH\VS$RZRGNMQLHMV]HQL HZDRGEDW B Y WRDREHW
] XZ]JO GQLHQLHP ]JDVDG\ RVWUR*QR FL

BHIHUZ ] W\WXaX RGURF]RQHJR SRUXWDNXWGERBPKRGRZRWOFK SRGDWNX GRFKRGRZ
SU]J\WV]J4R FL Z ]JZL INX ] Z\VW SLHQLHP GRGDWQLFK Uy*QLF SU]JSRIGRMVWRIZXFK NW
RSRGDWNRZDQLD SRGDWNLHP GRFKRGRZ\P Z SU]J\V]aR FL

:\WVRNR 0 ]DUYZQR UH]JHUZ\ MDN L DNW\ZyZ ] W\WX&4X RGURF]JRQHJRSBRBGDWNX C
XZDJ VWDZNL SRGDWNX GRFKRGRZHJR RERZL ]XM FH Z URNX SRZVWDQLD RERZ

)XQGXV]H VSHFMDOQH

=DN4DGRZ\ IXQGXV] ZLDGRINSORFMIDQ)FRGQLH ] 8VWDZ ] GQLD U R
IXQGXV]X ZLDGF]H VRFMDOQ\FK $NW\ZD L ]RERZL ]DQLD ]ZL ]JDQH ] W\P I3
Z VSUDZR]GDQLX ILQDQWRHP SRQHHZ®OAWURORZDQH SU]H] 6SyaN

=DN4DGRZ\ )XQGXV] 5HKDELOLWDFML*QX$BWZRWHSHARBYEHDZRRFKRU] GJHQLHP 0
3UDA\ 3ROLW\NL 6RFMDOQHM ] GQLD JUXGQLD U Z VSUDZLH =DN&4DGR
1ILHSH&@RMEKD 8 ] URNX 1U  SR] RUD] ZHZQ WU]JQ\P UHJXODPLQHP XV\
WHJR UR]JSRU]JHG]HGGMYZ X]\WNDQ\FK ] W\WX4aX ]ZROQLH SRGDWNRZ\FK RUD] F
QRPLQDOQHM

=D4a FIRQH QRW\ VWDQRZL LQWHJIJUDOQ F] i QLQLHMV]HJR VSUDZR]GDQLD ILQDQVRZHJR
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NZRW\ Z\UD*RQR Z W\V ]JaRW\FK R LOH QLH SRGDQR LQDF]HM

BRGVWDZRZH RV G\ UDFKXQNRZH L SRGVWDZ\ VIDFRZDQLH

6]DFXQNL =DU] GX

6SRU] G]JHQLH VSUDZR]GDQLD ILQDQVRZHJR ZHGA4XJ 066) Z\PDJD RG =DU] GX GR
VIDFXQNyZ L ]D4R*H NWyUH PDM ZSa\Z QD SU]\M WH ]|DNWXGY REDY\BWYH]HQW
SU]\FKRRBYD] NRV]WyZ 6]DFXQNL RUD] ]ZL ]DQH ] QLPL ]DAR*HQLD RSLHUDM VL
RURQQ\FK F]\QQLNDFK NWyUH V X]QDZDQH ]D UDFMRQDOQH Z GDIMAFK RNROLF
SURIHVMRQDO RHBR RO BWR-FL ELODQVRZHM DNW\ZyZ L ]JRERZL ]D NWyUD QLH
(UyGH4& 5]HF]\ZLVWH Z\QLNL PRJ RGELHJDU RG SU]\M W\FK ZDWKWSREN WIDF XQNF
]JDAR*HQLD SRGOHJDM ELH* FHM ZHUDEXNQRRE\FKP XM® XEKIHHOINRZFRNWHVLH Z NW
ZHU\ILNEFAGBW\F]\ RQD Z\a F]QLH WHJR RNUHVX ROXHZDRKXUEHMLH EEK* MH QL ]I
GRW\F]\ LFK RRNUYH\QHP ELH* F\P

*4yZQH VIDFXQNL NVL JRZH RUIRIGIARW WH |GRR*HQLD

RNUHVYZ X*\WNRZDQLD DNSWHGEPWRWB& PKDFXQNX MHVW XVWDOHQLH SU]t
X*\WNRZDQLD NWyU\ Z WUDNFLH HNVSORDWDFML PR*H XOHJD il M\\DURANFIHQL X E
ZDUWR FL NR FRZHMZDRNDHVR XNWINRUZD&\FK UD] Z URNX REURWRZ\P 3U]J\
VL PL G]\ LQQ\PL RNUHV HNRQRPLF]JQHM X*\WHF]QR FL ZDUWR i NR FRZ
VSRVYE NRQVXPRZDQLD NRU]J\ FL HNRQRPLF]QRFKH NH Z?Q&D GXMRILHID NW\Zy 2
VIDFRZDQH Z RSDUFLX R GRW\FKF]DVRZH SU]JHFL WQH RNUHV\ X*\WNRZDQL
ILJ\FIQHJR LQWHQV\ZQR i Z\NRUJ\VWDQLD LWS XWUDW SUINRZWER FL ] S
SUDZQH L LQQH RJUDQLFYRQLYWRWLPD] \FMaD\GQLND DNW\ZyZ RF]JHNLZDQH Z\I
DNW\ZyZ RFHQLDQH QD SRGVWDZLH RFJHNLZDQHM ]JGROQR FL SURGXNF\M¢
RNROLF]QR FL PDM FH ZS4\Z QD RNUHV X*\WNRZDQLD DNW\ZyZ

RGSLVYyZ ] W\WXaX XOWWDIYW 2ABUBMARR XMH VL Z SUJ\SDGNX Z\VW SLHQLD ]H
ZHZQ WUBM\FKVADQHN ZVND]XM F\FK QD EUDN PR*OLZR FL RG]\VNDQLD ZDUWF
-H OL ZDUWR i ELODQVRZD DNW\ZyZ SU]JHNUDF]D V]DERZRQ i ZINJWRYZ RIGINW
REQL*DQD GR SR]JLRPX ZDUWR FL RG]\WNLZDOQHM SRSU]JH] RGSRZLHGQL RC
J\WNyZ L VWUDW

RGSLVyZ DNWXDOL]XM F\FK DNW\ZD REURWRZH ]DSDV\ L QDOH*QR FL Z SU
GRNRQXMH WIFLX RSOVWDOHQLH Uy*QLF\ PL G]\ FHQ UHDOL]DFML QHWWR D
SU]JHS4&\ZyZ SLHQL *Q\FK 1DWRPLDVW V]DFRZDQLH RGSLVX QDOH*QR FL WR
GDQHJR VNADGQLND DNW\ZyZ D ZDUWR FL ELHSUFHSHIZFRZBQHXL SQRK]4
]JG\WWNRQWRZDQ\FK

ZHGAaXJ HIHNW\ZQHM VWRS\ SURFHQWRZHM

ZLDGF]H SUDFRZQLF]\FK RUD] UH]JHUZ QD RGBNWZX\DORHUI\W D YVRHi L 2 FOGEEQ
UH]JHWDH*\ RG ZLHOX FI\QQLNyYyZ NWyUH V X\W BDDRYHH @ HW R'E BN R DINGQVHX B U1\DX
NRV]WX GRWKARGX GOD HPHU\WXU REHMPXM VWRS G\WVNRQWRZ :V]HONLH
ZS4\Z QD ZDREWRZLI ]D HPHU\WDOQ\FK *UXSD XVWDOD Z4aD FLZ VWRS G\VNRQ
-HVW R\SD \SW R F HNQWRZIVWRVXMH VL GR RNUH ODQLD DNWXDOQHM ZDUWR FL \
URGNYZ SLHQL *Q\FK FR GR NWyYU\FK SUJHZLGXMH VL *H E G QLH]E GQH G

UH]JHUZ QD SU]JHZLG\ZDQH ]JRERZL ]DDR\DSRE DWARMG M4 ZOQRRNR FL VWDQR?Z
QDMEDUG]LHM Z&D FLZ\ V]DFXQHN QDN&DGyZ QLH]E GQ\FK GR Z\SH&4QLHQLEL
SUJ\V]aRIBRZL JNX QD NRQLHF RNUHVX VSUDZR]GDZF]HJR

D 3UJHNV]J]WDAFHQLH GDQ\FK SRUYZQ\ZDOQ\FK

*URD QPHHQLDAD VSRVREMLSGBRSRMYZR]GDQLX ILQDQUYRZ\P |D

E "\ZLGHQGD

3RG]LD& J\WNX ]D URN
© GQLX F]HUZFD URNX =Z\F]DMQH :DOQH =JURPDG]HQLH %RUNMIEX PWNSRGM ¢
QHWWR ]D UNRMy UFHRF ]\WVN QHWWR Z NZRFLH W\V ]aRW\F KQS ] WDDAYDAR Z

]JDSDVRZHJR 6SyaNL

=D4a FIRQH QRW\ VWDQRZL LQWHJIJUDOQ F] i QLQLHMV]HJR VSUDZR]GDQLD ILQDQVRZHJR
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NZRW\ Z\UD*RQR Z W\V ]JaRW\FK R LOH QLH SRGDQR LQDF]HM

2 :,%$'&=(1,( =$5= '8 2 =*2'12 &, =$6%' 5$&+81.2:2 &,

=DU] -®IGQRVWNL 'RPARXNMFAEME $ Z MNARREDFHKQLXN $OHNVBQRBWU ®BIO\LJD
OLNRA4DM %X G |DHIPIV N V]NRRZVNGEHZHGOH QDMOMGM]WMWRQVROLGRZDQH VSUDZ
ILQDQVRZH L GDQH SRUYZQ\ZDOQH VSRU] G]RQH JRWINGGHR L] JRBRKXQINRER ZEL] RW B
VSUDZR]GDQLH WR RG]ZLHUFLHGOD Z VSRVYE SPDEGMNRZ UlHWEDRYRZIMDV Q\ \
ILQDQVRZ\ *UXS\ .PSRUNDJARZHMU] G ]JJRGQLH SRWZLHUGE)L D'4D S R DR J'GIXGL H
.DSLWD&RZHM %RU\V]HZ |]DZLHUD SUDZG]LZ\ REUD] UR]JZRMX L RWRIZ\FKL ii RUD]
]JDJUR*H L U\]\N

D 2 ZLDGF]HQLH =DU] GX R Z\ERU]H SRGPLRWX GR EDGDQLD VSUDZR]G
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