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'ILDADOQRQ@W\QXRZDQD GDQH QLHSUJHJGDEDHYALHSUJHIO GDQH
BUJ\FKRG\ ]H VSU]JHGD *\
.RV]W ZabVvQ\ VSUJHGD*\

=\VN VWUDWD EUXWWR QD VSUJHGD*\

.RV]W\ VSU]JHGD *\

.RV]W\ RJYyOQHJR ]DU] GX

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

=\VN VWUBWDADOQR FL RSHUDF\MQHM

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

=\VN VWUDWRDSRGOMWARZDQLHP
3RGDWHN GRFKRGRZ\

=\VN VWUDWD QHWW|
NRQW\QXRZDQHM

=\VN VWUDWD QHWWF
]JDQLHFKDQHM

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

DNFMRQDULXV]RP MHGQRVWNL GRPLQXM FHM
XG]LD4ARP QLHGDM F\P NRQWUROL

=\VN VWUDWD QD DNFM

=\VN QHWWR SUJ]\SDGDM F\ MHGQRVWFH
GRPLQXM FHM W\V ]a

/LF]IED DNFML XSUDZQLRQ\FK GR G\ZLGHQG\
=\VN QD MHGQ DNFM ]a&

'DQH OLF]ERZH JRVWDA4\ [DSUHJHQWRZDRH @DW]}MM]a R LOH QLH SRGDQ



*UXSD .DSLWDARZD %RU\V]HZ
wrp ©NRQVROLGRVDGFRQ\ UDSRUWIDIRNNGWREE VW \FI@IUZ AR U
W 6SRU] GJRQ\ ]JJRGQLH ] 065 SUJ\M W\P SUJH] 8QL (XURSHMVN

GDQ@H HSUJ]HJO GDQH QLHSUJHJO GDQH

=\VN QHWWR
'RFKRG\ XM WH Z NDSLWDA&DFK
'RFKRG\ XM WH Z NDSLWDA4DFK NWyUH PRJ E\i SUJHQLHVLRQH GR UDFKXQNX ]
5y*QLFH NXUVRZH ] SUJHOLF]HQLD G]LD4DOQR 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
SUJHNODV\ILNRZDQH QD Z\QLN ILQDQVRZ\
.DSLWD4& ] Z\FHQ\ UH]JHUZ QD ZLDGF]HQLD
SUDFRZQLF]H

BRGDWHN GRFKRGRZ\
'RFKRG\ XM WH Z NDSLWDADFK UD]JHP
DNFMRQDULXV]RP MHGQRVWNL GRPLQXM FHM
XG]LD4ARP QLHGDM F\P NRQWUROL

&DA4ANRZLWH GRFKRG\ F
SU]\SDGDM FH

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

'DQH OLF]ERZH JRVWDA4\ [DSUHJHQWRZDRH @DW]}MM]a R LOH QLH SRGDQ



B *UXSD .DSLWDARZD %RU\V]HZ
6NRQVROLGRZWDYFRQ\ UDSRUW]DIRNUNGWRREG VW \F]OIUZFIR U
6SRU] G]JRQ\ ]JJRGQLH ] 065 SUJ\M W\P SU]H] 8QL (XURSHMVN

6.2162/,'2:$1<5$&+81(. =<6.1: , 6758G]LDADOQR i [ DQLHFKDQD

GDQH QLHSU]HJ®D@BIQYLHSU]HJO GDQH
3UJ\FKRG\ ]JH VSUJHGD*\
.RV]W Z4DVQ\ VSU]HGD*\
=\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
'\QLN QD G]LD4DOQR FL ILQDQVRZHM

=\VN VWUDWD SU]JHG RSRGDWNRZDQLHP
BRGDWHN GRFKRGRZ\
=\VN VWUDWLIZ WHWSWR\SDGDMDF\

DNFMRQDULXV]IRP MHGQRVWNL GRPLQXM FHM
XG]LD4ARP QLHGDM F\P NRQWUROL

/LFIED DNFML XSUDZQLRQ\FK GR G\ZLGHQG\
VW
=\VN VWUDWD QD MHGQ DNFM ]a

'DQH OLF]ERZH JRVWDA4\ [DSUHJHQWRZDRH @DW]}MM]a R LOH QLH SRGDQ



*UXSD .DSLWDARZD %RU\V]HZ
wrp ©NRQVROLGRVDGFRQ\ UDSRUWIDIRNNGWREE VW \FI@IUZ AR U
W 6SRU] GJRQ\ ]JJRGQLH ] 065 SUJ\M W\P SUJH] 8QL (XURSHMVN

6.2162/,'2:$1( 635%$:2="$1,( = 6<78%$&;19162:(-

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\ L DNFMH Z MHGQRVWNDFK ]DOH*Q\FK
$NW\ZD ILQDQVRZH

$NWIZD ] WI\WXAX SRGDWNX RGURF]JRQHJIR
1DOH*QR FL KDQGORZH RUD] SR]JRVWDa&aH
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

'DQH OLF]ERZH JRVWDA4\ [DSUHJHQWRZDRH @DW]}MM]a R LOH QLH SRGDQ



*UXSD .DSLWDARZD %RU\V]HZ
wrp ©NRQVROLGRVDGFRQ\ UDSRUWIDIRNNGWREE VW \FI@IUZ AR U
W 6SRU] GJRQ\ ]JJRGQLH ] 065 SUJ\M W\P SUJH] 8QL (XURSHMVN

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

.DSLWD& ZaDVQ\
.DSLWD4& ]DN4aDGRZ\
8G]LD4\ DNFMH Z4DVQH
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]JHQLD MHGQRVWHN ]DJUDQLF]Q\FK
=\VNL ]DWUJ\PDQH Z W\P
=\VN ELH* FHJR URNX
5D]HP NDSLWD& Z4DVQ\

.DSLWD& XG]LD&4RZFyZ QLHVSUDZXM F\FK NRQWUROL
.DSLWD& Z4DVQ\ UD]HP

=RERZL ]DQLD GaXJRWHUPLQRZH
.UHG\W\ EDQNRZH SR*\FINL REOLJDFMH

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

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

3R]JRVWDAH SDV\ZD

=RERZL ]DQLD GaXJRWHUPLQRZH UD]HP

=RERZL ]DQLD NUYyWNRWHUPLQRZH

.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]JRVWDA&H UH]HUZ\

3R]JRVWDA&H SDV\ZD

=RERZL ]DQLD NUYyWNRWHUPLQRZH UD]HP

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

=RERZL ]DQLD UD]HP

3DV\ZD UD]HP

'DQH OLF]ERZH JRVWDA4\ [DSUHJHQWRZDRH @DW]}MM]a R LOH QLH SRGDQ
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3U]JHS4\Z URGNyZ SLHQL *Q\FK ] G]LD4DOQR FL RSHUDF\MQHM
=\VN VWUDWD SU]HG RSRGDWNRZDQLHP
.RUHNW\ R SR]\FMH

$PRUW\]DFMD

2GVHWNL RG JRERZL ]D ILQDQVRZ\FK

"\ZLGHQG\ | WGWY&¥Z Z ]\VNDFK

=\VN VWUDWD ] G]LDADOQR FL LQZHVW\F\MQHM
=PLDQD VWDQX QDOH*QR FL

=PLDQD VWDQX ]DSDVyZ

=PLDQD VWDQX JRERZL ]D

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

3RGDWHN GRFKRGRZ\ ]DS4DFRQ\ ]ZUyFRQ\

URGNL SLHQL *QH QHWWR ] G]LDADOQR FL RSHUDF\MQHM
3U]JHS4\Z URGNYZ SLH®|LDPODRKQR FL LQZHVW\F\MQHM

:S4\Z\ ]H JE\FLD U]JHF]RZ\FK DNW\ZyZ WUZD&\FK

:S4\Z\ ]H ]JE\FLD XG]LD4ayZ L DNFML Z SRGPLRWDFK ] *.
:S4\Z\ ] G\ZLGHQG\

'\GDWNL QD QDE\FLH DNW\ZyZ WUZDAa\FK

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

1DE\FLH DNW\ZyZ ILQDQVRZ\FK L SRIRVWDAaH Z\GDWNL
URGSILHQL *QH QHWWR | G]JLD4DOQR FL LQZHVW\F\MQHM
3U]HS4\Z URGNyZ SLHQL *Q\FK ] G]JLD4DOQR FL ILQDQVRZHM
:S4\Z\ ] NUHG\WyZ

:S4\Z\ ] SR*\F]HN

,QQH Zsa\z\

‘\GDWNL QD QDE\FLH DNFML Z4DVQ\FK

6SADWD NUHG\WyZ

6SADWD SR*\F]JHN L Z\NXS REOLJDFML

=DS4DFRQH RGVHWNL RG NUHG\WyZ SR*\F]JHN REOLJDFML
34DWQR FL JRERZL ]D ] W\WXaX XPyZ OHDVLQJX ILQDQVRZHJR
URGNL SLHQL *QH QHWWR ] G]LDADOQR FL ILQDQVRZHM
=PLDQD VWDQX URGNyYyZ SLHQL *Q\FK QHWWR
%LODQVRZD |]PLDQD VWDQX URGNyZ SLHQL *Q\FK
5y]QLFH NXUVRZH

URGNL SLHQL *QH QD SRF] WHN URNX REURWRZHJR
URGNL SLHQL *QH QD NRQLHF URNX REURWRZHJR

'DQH OLF]ERZH JRVWDA4\ [DSUHJHQWRZDRH @DW]}MM]a R LOH QLH SRGDQ
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1DGZ\*ND
] HPLVML
DNFML .DSLWD4& .DSLWD4&
SRZ\*HM =\WNL 6WULBWXQLFH NXUVRZH ] SUJ\SDGDMSEN\SDGDM F\
LFK .DSLWD&JY]HVIDFRZDQIWIHOLF]HQLD DNFMRQDULXM3RFM 4RP
.DSLWD4& DNFMH ZDUWR FDFKXQNRZRNW XD O L] XAMIG F]H MHGQRVWHN =\VNL MHGQRVWBHHGDM F\PSLWDAa\

DNF\MQ\ ZADVQHQRPLQDODEMSLHF]HZ\FHQ\ SUDFRZQLFJRKSRU] GNRZDQBKPDQGRPLQXM FHMRQWUROWD]HP

6WDQ QD
\FHQD LQVWUXPHQWYyZ
]DEH]SLHF]DM F\FK

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

\FHQD ZLDGF]H SUDFRZQLF]J\FK
5y*QLFH NXUVRZH

=\WN |D SyaURF]H U
&DANRZLWH GRFKRG\ RJyaHP ]D
SyaURF]H U

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

.ZRW\ QDOH*QH DNFMRQDULXV]RP ] W\WX&aX G\ZLGHQG\
=PLDQD VWUXNWXU\ *UXS\

6WDQ QD

6WDQ QD

\FHQRQVWUXPHQWYZ [DEH]SLHF]DM F\FK

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

\FHQD ZLDGF]H SUDFRZQLF]J\FK
5y*QLFH NXUVRZH

=\VN ]D NZ U
&DANRZLWH GRFKRG\ RJyaHP ]D NZ
u

1DE\FLHQVKR

3RJRVWDA&H ]PLDQ\
6WDQ QD

'DQH OLF]JERZH JRVWD&\ |DSUH]HQWRZDR H @DW]IMM]a R LOH QLH SRGDQ



B *UXSD .DSLWDARZD %RU\V]HZ
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6SRU] G]JRQ\ ]JJRGQLH ] 065 SUJ\M W\P SU]H] 8QL (XURSHMVN

6.2162/,'2:$1( 635%$:2="%$1,( 85=(3a<:1: 3,(1, )1<&+G]LD4DOQR i IDQLHFKDQD

'ILDADOQR U ]DQLHFKDQD

3U]JHS4\Z\ URGNyYZ SLHQL *Q\FK ] G]LD4AaDOQR FL
RSHUDF\MQHM

=\VN VWUDWD SU]JHG RSRGDWNRZDQLHP
.RUHNW\

3UJHS&a\z\ SLHQL *QH QHWWR ] G]LDADOQR FL RSHUDF\MQHM

3UJHS4\D\RGNyZ SLHQL *Q\FK ] G]JLD4DOQR FL
LQZHVW\F\MQHM

:Sa\z\
\GDWNL

3UJHS&a\Z\ SLHQL *QH QHWWR ] GILDADOQR FL LQZHVW\F\MQHM

3UJHS4\Z\ URGNyZ SLHQL *Q\FK ] G]LD4DOQR FL
ILQDQVRZHM

:Sa\z\
\GDWNL

3UJHSAYIHQL *QH QHWWR ] G]JLD4ADOQR FL ILQDQVRZHM

=PLDQD VWDQX URGNYZ SLHQL *Q\FK L LFK HNZLZDOHQWyZ

URGNL SLHQL *QH L LFK HNZLZDOHQW\ QD SRF] WHN RNUHVX

URGNL SLHQL *QH L LFK HNZLZDOHQW\ QD NRQLHF RNUHVX

'DQH OLF]ERZH JRVWDA4\ [DSUHJHQWRZDRH @DW]}MM]a R LOH QLH SRGDQ



*UXSD .DSLWDARZD %RU\V]HZ
wrp ©NRQVROLGRVDGFRQ\ UDSRUWIDIRNNGWREE VW \FI@IUZ AR U
W 6SRU] GJRQ\ ]JJRGQLH ] 065 SUJ\M W\P SUJH] 8QL (XURSHMVN

,1)250$&-$ '2'$7.2:%

,QIRUPDFMH RJyOQH GRW\F] FH %®XSV].DELWDAaRZHM

-HGQRVWND GRPARIXM]ARZ 6SyaND $NF\MQD

6LHG]LED® :DUV]DZD XO aXFND

5HMHVWUDFMD Z .UDMRZ\P 5HMHVWU]H 6 GRZ\P SURZDG]RQ\P SU]H] 6Z& HFHMR
:,,;\G]LD4a *RVSRGDUF]\

1XPHU .56

5HJRQ

1,3 + + +

6SyaND JRVWDA4D XWZRUJRQD QD F]DV QLHR]QDF]RQ\

.ODV\ILNBHYMBPLEQD U\QNX QRWRZD

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

5%'$ 1$'=258&=% %25<6=(: 6 $
1D GJLH VW\F]QLD URNX 5DGD 1DG]RUF]D IXQNFMRQRZD4D Z VNADG]LH

3DQ -DQXV] 6LHBUHARIGQLF] F\ 5DG\ 1DG]RUF]HM
3DQ =\JPXQW S#IEPEDMZRGQLF] F\ 5DG\ 1DG]JRUF]HM
3DQ OLURVA&DZ6 HNWEIMND U] 5DG\ 1DG]RUF]HM

3DQ -DQ %RJROXERZ

3D@UNDGLXV] .U *HO

3DQ 7DGHXV] 3LHWND

©: GQLX NZLHWQLD URNX 3DQD 7DGHXV]D 3LHWND JaR*\a UHVM\BGP&ENL ] IRQME
Z GQLX NZLHWQLD URNX =Z\F]JDMQH :DOQH =JURPDG]HQLH %RUN]HE 8 3Q R

=\JPXQWD SB8UEDQLDND RUD] SRZR&4D4R 3DQL O0D&JRU]DW .UDX]H

1D G]LH FIHUZFD URNX 5DGD 1DG]JRUF]D IXQNFMRQXMH Z VN&4DG]LH

3DQ -DQXV] 6LHBUHMARIGQLF] F\ 5DG\ 1DG]RUF]HM
3DQ $UNDGLXV}: WFHSO]HZRGQLF] F\ 50HM 1DG]RUF]
3DQ OLURVADZ+&KNMNQIHNVDU] 5DG\ 1DG]RUF]HM

3DQ -DQ %RJROXERZ

3DQL 0D&4JRU]DWD .UDX]H

RNUHVLH RG GQLD F]HUZFD GR SUJHND]DQLD UDSRUW XGG R EX|RQLY B ®M L

=$5= ' %25<6=(: 6 $
1D GJLH VW\FJ@QR®X =DU] G 6SyaNL IXQNFMRQRZD4& Z VN4DG]LH

3DQ 3LRWU+BHOHMD=DU] GX "\UHNWRU *HQHUDOQ\

3DQ OLA4RV] L QLAFESNH]HY =DU] GX '"\UHNWRU )LQDQVRZ\

3DQ OLNR4DM % X%X&]BR@®EINNIDU] GX '\UHNWRU GV 5R]ZRMX

3DQ &H]DU\ 3VWHRRZRQHN =DU] GX "\UHNWRU GV )X]ML L 5R]ZRMX 6HNWRUD $XV

: GQLX VW\F]QLD URNX 3DQ |JGIRARY JUH]\QRWEWNL] SHAQLHQLD IXQNFML :LF
VNXWNLHP QD G]LH VW\F]QLD URNX 3BGQ@LRRVIRQD OWBDRRNIL\ENX ]DWHNW R
6SyaNL

1D G]LH FIHUZFD URNX =DU] GX %RU\V]HZ 6 $ IXQNFMRQXMH Z VNADG]LH

3DQ 3LRWUBHOHIMD=DU] GX "\UHNWRU *HQHUDOQ\
3DQ OLNRA4DM % X&]BR@ENNIDU] GX '\UHNWRU GV S5R]ZRMX
3 &H]DU\ 3\V]NKARQHN =DU] GX "\UHNWRU GV )X]ML L 5R]ZRMX 6HNWRUD $XV

RNUHVLH RG GQLD FIHUZFD GR SUJHND]DQLD UDSRUWXGBIRGXXEOLNDFML

'DQH OLF]ERZH JRVWDA4\ [DSUHJHQWRZDRH @DW]}MM]a R LOH QLH SRGDQ



B *UXSD .DSLWDARZD %RU\V]HZ
6NRQVROLGRZWDYFRQ\ UDSRUW]DIRNUNGWRREG VW \F]OIUZFIR U
6SRU] G]JRQ\ ]JJRGQLH ] 065 SUJ\M W\P SU]H] 8QL (XURSHMVN

*UXSD .DSLWD&RZD %RU\V]HZ

-HGQRVWNL NRQVROLGRZDQH

XG]LDa
MHGQRVWGILDa
GRPLQXM FHM
Z NDSLWIDRY DFK

1D]ZD VSyaNL 6LHG]LED SRGPLRW ]DOH*Q\6RGPHQW G]LD4DOQR FL
%RU\V]HZ 6 $ :DUV]DZD -HGQRVWND GRPLQXM FD
2GG]LD4a &HQWUDODDUV]DZD 'ILDADOQR it KROGLQJRZD
2GG]LD4a (ODQD Z 7TREN®LX \URE\ FKHPLF]QH
2GG]LD4a ODIORZ Z 7TAWKDFK ORWRU\]DFMD
2GG]LD4a 13%$ 6NDZLO®DZLQD $OXPLQLXP
2GG]LDa (ODQD =DU] G]DQLH
1ILHUXFKRPR FL Z T7RWXQLX QLHUXFKRPR FLDPL
2GG]LD4a %RU\V]HZ 6RFKDF]HZ \URE\ FKHPLF]QH
2GG]UDARQERU 6RFKDF]HZ \URE\ FKHPLF]QH
(OLPHU 6S ] R R B6RFKDF]HZ %RU\V]HZ 6% \URE\ FKHPLF]QH
7RUOHQ 6S ] R R 7RUX %RU\V]HZ 6% \URE\ FKHPLF]QH
(ODQD 3HW 6S ] R RRUX %RU\V]HZ 6% \URE\ FKHPLF]QH
(ODQ@HUJHWIND 6S7RWRXR %RU\V]HZ 6% \URE\ FKHPLF]QH
%RU\V]HZ &RPSRQHQWYV 6SyaND QLH SURZDG]L
3RODQG 6S ]JR R :DUV]|DZD %RU\VIHZ 6% GILD4DOQR FL
%RU\W]HZ +5 6HUYLFH 6S ]
R R 7RUX %RU\V]HZ 6% +DQGHO L SRIRVWDAaH
639 %RU\W]HZ 6S ]DRURIDZD %RU\V]HZ 6% +DQGHO L SRIRVWDaH
%RU\W]HZ &RPPRGLWLHV 68
] RR :DUV]DZD %RU\V]HZ 6% +DQGHO L SRIRVWDaH

6SyaND QLH SURZDG]L
639 %RU\W]HZ 6S ]DRURIDZD %RU\V]HZ 6% G]LDaDOQR FL
% RU\WBXKAWRPRWLYH
30DVWLFV 6S ] R R7TRUX %RU\WIHZ 6 $ 'ILDADOQR it KROGLQJRZD
ODIORZ 3ROVND 6S : PRVRDZD %RU\V]HZ 6 $ ORWRU\]DFMD
ODIORZ %56 V U, :4aRFK\ %RU\V]HZ 6% ORWRU\]DFMD
ODIORZ 6SDLQ $XWRPRWLYH
6/ 8 +LV]SDQLD %RU\V]HZ 6% ORWRU\]DFMD
ODIORZ )UDQFH $XWRPRWLYH
6 $ YUDQFMD %RU\V]HZ 6% ORWRU\]DFMD
ODIORZ GR %UDVLO%WIDOLD ODIORZ 6S ] R R ORWRU\IDFMD
ODIORZ &RPSRQHQVRKLQR /WG ODIORZ 6S ] R R ORWRU\IDFMD
% RU\WBXKAWRPRWLYH ODIORZ 6SDLQ $XWRBR&ND/'@LH UR]SRF] ab
OH[LFR 6 '( 5/ '( & DHNV\N 6 /8 ODIORZ 6S ]®/RDADOQR FL
ODIORZ 6SDLQ $XWRPRWLYH
0$)0(; 6 '(5/'( & 9 0HNV\N 6 /8 ODIORZ 6S ]®RRRU\]DEMD
%RU\W]HZ $XWRPRWLYH

,&26 *PE+ 1LHPF\ 30DVWLFV 6S ] R RORRWRU\]DEMD
7KH\WRKQ .XQVWRIILEMPF\ ,&26 *PE+ ORWRU\]DFMD
7KH\WRKQ )RUPHQE DIXHPFE + ,&26 *PE+ ORWRU\]DFMD
%RU\W]HZ J)RUPHQEDX %RU\WIMBDVWRIITWHFKQLN
'"HXWVFKODQG *PE+1LHPF\ '"HXWVFKODQG *PE®RWRU\]DEMD
%RU\W]HZ .XQVWRIIWHFKQLN %RU\W]HZ $XWRPRWLYH
"HXWVFKODQG *PE4LHPF\ 30DVWLFV 6S ] R RORRWRU\]DEMD
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W 6SRU] GJRQ\ ]JJRGQLH ] 065 SUJ\M W\P SUJH] 8QL (XURSHMVN

%RU\W]HZ $XWRPRWLYH
30ODVWLFV 6S ] R RORWRU\]DFMD

%RU\W]HZ .XQVWRIIWHFKQLN

%56 <026 *PE+ 1LHPF\
% RU\WPHEHUIOIFKHWHFKQLN

*PE+ 1LHPF\ '"HXWVFKODQG *PE®RWRU\]DFMD
%RU\W]HZ '"HXWVFKODQG %RU\W]HZ $XWRPRWLYH
*PE+ 1LHPF\ 30ODVWLFV 6S ] R RORWRU\]DFMD

$.7 SODVWLNDUVND5HSXEOLND
7THFKQRORJLH &]HVND

%RU\WV]HZ 3ODVWLF 586 6S ]

%RU\V]HZ 6% ORWRU\]DFMD
%RU\W]HZ .XQVWROIIHFKQLN

R R 5RVMD '"HXWVFKODQG *PE+ORWRU\]DEMD

%RU\W]HZ 7THQVKR 3RODQG

6S ] R R 2VWDV]HZR %RU\V]HZ 6 $ ORWRU\]DFMD

,PSH[PHWDO 6 $ :DUV]DZD %RU\V]HZ 6% $OXPLQLXP
,PSH[PHWDO 6 $ ,PSH|

+XWP6 @ :DUV]DZD LQYHVW OLHG(

:DOFRZQLD OHWDOL&|HAKREZEFRH +XWPHQ 6 $ ,PSH[PHWDO

6 $ 'ILHGILFH 6 $ %RU\WIHZ 6 $ OLHG(

+XWD OHWDOL 1LH*HOD]Q\FK
6]RSLHQLFHZ ®BNZLGIDWRIZLF H

=0 6LOHVLD 6 $ .DWRZLFH
%DWHUSRO 6 $ .DWRZLFH

3ROVNL &\QN 6S ] RDRVRZLFH

ya7 3ROVND 6S | R :AUV]IDZD
:LHOND
y/7 OHWDOV /WG %U\WDQLD

OHWDOH[IUDQFH 6 UDQFMD

6 63 6]ZDMFDULD
:LHOND
y/7 %HDULQJV /WG %U\WDQLD

y/7 )UDQFH 6%$6 YUDQFMD
639 /DNPH 6S ] R R:DUVIDZD
,PSH{,QYHVW 6S | RDRIV]DZD

(DVWVLGH &DSLWDO ,QYHVWPHQWYV
6S ] R R :DUV]DZD

6\PRQ YUWG &\SU
%DWHUSRO 5HF\FOHURESDEZR R
=0 1LHUXFKRPR FL 6BWRRLEH

%DWHUSRO 5HF\FOHU 6S ] R R
6S .RPDQG\BWNRRAMQDDWRZLFH

%DWHUSRO 5HF\FOHU 6S ] R R
6SyaAND NRPDQG\WRIUIRFaDZ

%DWHUSRO 6 $ 6S
.RPDQG\WRZD .DWRZLFH

6XURZFH +XWPHQ 6 $ 6S

3ROVNL &\QN 6S
,PSH[PHWDO 6 $
3ROVNL &\QN 6S

,PSH[PHWDO 6 $
6 $

,PSH[PHWDO 6 $

,PSH[PHWDO 6 $
=0 6LOHVLD 6 $
,PSH[PHWDO 6 $

/7 YUDQFH 6$6
ya7 3ROVND 6S
,PSH[PHWDO 6 $
,PSH[PHWDO 6 $

] BLRIG(
&\QN L 24ayz
] B\RN L RayZ

=0 6LOHVLD
&\QN L RayZ

+DQGHO L SRIRVWDAaH

+DQGHO L SRIRVWDaH
+DQGHO L SRIRVWDaH
+DQGHO L SRIRVWDaH

+DQGHO L SRIRVWDaH
] RRDQGHO L SR]RVWDAH
+DQGHO L SRIRVWDAaH
+DQGHO L SRIRVWDAaH

%RU\W]HZ 6% ,PSH[PHWDO

6 $

,PSH[PHWDO 6 $
3ROVNL &\QN 6S
=0 6LOHVLD 6 $

+DQGHO L SRIRVWDaH
$OXPLQLXP

] BR\RN L Rayz
+DQGHO L SRIRVWDaH

%DWHUSRO 5HF\FOHU 6S ] R R

%DWHUSRO 6 $

+DQGHO L SRIRVWDAaH

%DWHUSRO 5HF\FOHU 6S | R R
+01 6]RSLHQLFH 6 $ Z

OLNZLGDFML
%DWHUSRO 6 $

+DQGBRJRVWDAH

%DWHUSRO

5HF\FOHU 6S ] R R+DQGHO L SR]RVWDAa&H
+XWPHQ 6% %DWHUSRO 6%

.RPDQG\WRZD :URFaDZz
%DWHB $RD :VSYyOQLF\

)/7 3BROVND 6S =R RDQGHO L SR]JRVWD&H
,PSH[PHWDO 6% %DWHUSRO

6S .RPDQG\WRZD :DUV]DZD 6$ )/7 3ROVND 6S #RQRGHO L SR]JRVWDAaH
,PSH[PHWDO 6% =82 6S
639 ,PSH[PHWDO 6S:DURI®ZD JRR %$3 6S =R R +DQGHO L SRJRVWD&H

6SyaND QLH UR]SRF] abD
G]LD4aDOQR FL
6SyaND QLH UR]SRF] abD
G]LD4aDOQR FL

,PSH[ 6HUYLVY 6S =RDRV]DZD ,PSH[PHWDO 6 $

,PSH[ 6HUYLVY 6S =RDRV]DZD ,PSH[PHWDO 6 $

'DQH OLF]ERZH JRVWDA4\ [DSUHJHQWRZDRH @DW]}MM]a R LOH QLH SRGDQ



*UXSD .DSLWDARZD %RU\V]HZ
wrp ©NRQVROLGRVDGFRQ\ UDSRUWIDIRNNGWREE VW \FI@IUZ AR U
W 6SRU] GJRQ\ ]JJRGQLH ] 065 SUJ\M W\P SUJH] 8QL (XURSHMVN

-HGQRVWNL QLHNRQVROLGRZDQH

XG]LDa
MHGQRVWBILD4 Z
1D]ZD VSyaNL 6LHG]LE®RPLQXM FGIRV DF K
Z NDSLWDOH

3RGVWDZRZD G]LDaDOQR i

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

=DYRG ORMEGLHRZR %LDARUMXbLDAaRUX ZWyUQ\FK

KDQGHO SURGXNFMD VXURZFyZ
(ODQD 8NUDLRIR 6S 8NUDLQD ZWyUQ\FK

SURGXNFMD F] FL
ODIORZ ,QGLH ,QGLH VDPRFKRGRZ\FK

VSyaND QLH SURZDG]L
%RU\W]HZ (QHUR\RES ] 7RUX G]LD4aDOQR FL

6SyaNL *. ,PSH[PHWDO
VSyaND QLH SURZDG]L

%UDVFR ,QF 86% G]LD4aDOQR FL
=DN4DG 8W\OL]DFMLR ®SDGyR®ISQ XW\OL]DFMD RGSDGyZ
XVaxJL JDVWURQRPLF]QR
+XWQLN 6S ] R R .RQLQ UHNUHDF\MQH
y/7 :10]ODJHU *PE+ 1LHPF\ G\WWWU\EXFMD aR*\VN
/7 OHWDOV V U O T4ARFK\ G\WWWU\EXFMD aR*\VN
y/7 :X[L 7UDGLQJ &R /WG &KLQ\ G\WWWU\EXFMD aR*\VN
VSyaND QLH SURZDG]L
y/7 OHWDO /WG Z OLNZLGDFMIDFKVWDQ G]LD4aDOQR FL
0%2+XWPHQ MY 6S | R R T4ARFK\ SUJHWZyUVWZR VWRSyZ PHWDOL
VSyaND QLH SURZDG]L
.DWHFXWPHQ 6S 7 GBLRZLGDBMUDLQD G]LDaDOQR FL
5HPDO 6S | R R .RQLQ XVaxJL UHPRQWRZH
$OWHFK 6S ] R R .RQLQ XVaxJL DXWRPDW\I\ND L SRPLDU\

=PLDQ\*UXISHDSLWD & RZMHMLVWRWQH Z\GDU]JHQLD

32':<)6=(1,( .$3,7$a8 =$.a%$'2:(*2 : 639 /$.0( ,19(670(17 63 =2 2

GQLX NZLHWQLD URNX 1DG]Z\F]IDMQH =JURPDG]HQLH :VSyOQLKW 4639 |
XFKZD4 Z VSUDZLH SRGZ\*V]HQLD NDSLWDA4aX ]JDN4DGRZHJR ] NZRWWRW\FK &N
R NZRW JARWHF K WEZRSYHQL H XG]LDayZ R ZDUWR FL QRPLQDOQHM

: SRGZ\*V]RQ\P NDSLWDOH ]JDN4DGRZ\P
XG]LD4&\ ]JRVWDA&\ REM WH SU]JH] ,PSH[PHWDO 6 $ L SRNU\WH Z FD4RA&aRWZARKD G
XG]LD4&\ JRWWW4&\ RE]JH] %RU\V]HZ 6 $ L SRNU\WH ZN4DGHP QLHSLHQL *
1LHUXFKRPR FL Z 7TRUXQLX R ZDUWR FL JARW\FK
3R UHMHVWUDFML SRGZ\*V]HQLD NDSLWD&X ]DNADGRZHJR SU]JHND SG& W B §% VW &R
QD =JURPDG]HQLX :VSyOQLNyZ
GQLX PDMD URNX %RU\V]HZ 6% ZQLyVa XG]LDayZ 639 /DINPHH & RS HW IV
,QYHVWPHQWY 6S ] R R MDNR DSRUW QLHSLHQL *Q\ QD SRNU\FNH R ZDW @WRZF
QRPLQDOQHM JARW\FK ND*G\
1D G]LH FIHUZFD URNX ZL NV]JR FLRZ\P XG]LD4RZFHP Z 639 /VSR&NDQYF
(DVWVLGH &DSLWDO ,QYHVWPHQWY 6SyaND ] R R NWyUD SRVLDGD XG]LD 4
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wrp ©NRQVROLGRVDGFRQ\ UDSRUWIDIRNNGWREE VW \FI@IUZ AR U
W 6SRU] GJRQ\ ]JJRGQLH ] 065 SUJ\M W\P SUJH] 8QL (XURSHMVN

=DZDUFLH SRUR]XPLHQLD\SRZL 6G$\ BWRPSH[PHWDO 6 $

GQLX NZLHWQLD URNX JRVWDA&R ]DZDUWH SRUR]JXPLHQLD SRPIUB]|XLHR |
ZVSYy4aSUDF\ Z G]JLHG]LQLH ]DU] G]DQLD SRVLDGDQ\PL SUJH] *UXS XMUHY]HZ6GBH
IDNPHQYHVWPHQW 6SyaND ] RR E G]JLH SRGPLRWHP RGSRZLHG]JLDOQ\P ]D ]
QLHUXFKRPR FLDPL =JRGQLH ] SRUR]JXPLHQLHP NRQWURO RSHUDF\MQ QDG VS

32':<)6=(1,% .$3,7%a8 : ($676,'( &$3,7%$/ ,19(670(157>5 B3

GQLX PDMD URNX 1DG]Z\F]IDMQH =JURPDG]HQLH :VSYyOQLNyZ (BR@/N LARH
XFKZD4&a\ Z VSUDZLH SRGZ\*V]HQLD NDSLWDA&aX ]DN4ADGRZHJR ] NZRWJ4aRW\FK &R
R NZRW RWYBK SRSU]H] XWZRUJHQLH QRZ\FK XG]LDayZ R ZDUWR
ND*G\

: SRGZ\*V]RQ\P NDSLWDOH ]JDN4DGRZ\P
QRZRXWZRUJRQ\FK XG]LD4yZ R ZDUWR FL QRPLQDOQHM %RU\V4RW\FK NL
SRNUZW4&DGHP QLHSLHQL *Q\P Z SRVWDFL XG]LD4ayZ 6SyaNL 639 /DNPH ,QYH
QRZRXWZRU]JRQ\FK XG]LDayZ R ZDUWR FL QRPLQDOQHM S H [ PAHRWD BK6 NSD *
SRNU\WH ZN4DGHP QLHSLHQL *Q\®yZ 6RWANDFE39 /DXBHLDQYHVWPHQW 6S ] R R
3R UHMHVWUDFML SRGZ\*V]HQLD NDSLWD&X SUJH] V G UHMHVWQRZZ\ BARK\V]HZ 6
NDSLWDaX ]JDNADGRZHJR WHM 6SyaNL

3R*DU Z |DN4DG]LH VSYyaNL JDOH*QHM

GQLX NZLHWQLD URNX PLD& PLHMVFH SR*DU Z ]DNADG]LH SWRKXNF\M
2EHUIOIFKHQWHFKQLN '"HXWVFKODQG *PE+ VSyaNL ]JDOH*QHM RGX%RUWFHHZQA %
XOHJ4R RNRA&R PDM WMNWZSBRYA@ML E2®LV]F]JHQLX XOHJ4\ GZD QDMEDUG]LHM
PLDQRZLFLH G]LD4 JDOZDQL]DFML RUD] PRQWD*X 6SyaND SR GNDWDFKP ISIRUMRRXI
G]LDADQLD PDM FH QD FHOX Z]QRZLHQQW 8 RIGSWNRG®XNFGIRVYRVZVEORDNOU]JHQLH VI
GZyFK OLQLL JDOZDQL]DF\MQ\FK D F] & ]JRVWDA4D ]J]OHFRQD SRGGHRWYZBKARP
SRGVWDZRZH NRQWUDNW\

Z\QLNX VWUDW VSRZRGRZDQ\FK SR*DUHP R GBRWRZRWADNMW\XDRRWA B LWXRRRS N IE
WUZD&aH W\V HXS® PDJD]RZH W\V HXUR QDU] SNMD ZDEWHI E\AEHRISMHFHHIQLHP F
]GDUJH ORVRZYEKD SRVLDGD UyZQLH* XEH]SLHF]JHQLH RG XAMWQIHWBRIGWZ N/ ] R QIAV y
NRV]W\ G]LDA&TROMIR FGVINRGRZDQLD Z\QLHVLH RN PQO HXUR
2EHFQLH WUZDM SUDFH ]ZL ]DQH ] SU]\JRWRZ\ZDQLHP RGEXGRZ\ PRF\ SURGXNI|

1DE\FLH SU]JH] ,PSH[PHWDO 6 $ DNFML $OFKHPLD 6 $

, SYAURF]X URNX ,BSKPENGDO 6 V]WXN DNFML $OFKHPLD 6 $ FR & FIHQLFH
GDMH VXP VIWXN DNFML FR VWDQRZL XG]LDA4X Z NDSLWDOH |DNAD
1D G]JLH SXEOLNDFML UDSRUWX ,PSH[PHWDO 6 $KSRVDD&G® FR VWIPRIN DNF
Z NDSLWDOH ]DN4ADGRZ\P $OFKHPLD 6 $

1DE\FLH S8BHPRU\V]HZ 6SDNFMR $OFKHPLD 6 $

, SYAURF]X URNX 639 %RU\V]HZ 6S ] R R QDE\abD VIWANDNRNMID P L$ ®IF
SRVLDGDQ\PL GDMH VXP VIWXN DNFML FR VWDQRZL X®@]LD&4X Z NDSL'
1D G]JLH SXEOLNDFML WD®RE WX SR®HDRHD VIWXN DNFML $OFKHPLD 6 $
Z NDSLWDOH ]|DNADGRZ\P $OFKHPLD 6 $
*UXSD .DSLWD&RZD %RU\V]HZUDB RUMWHK SREDDGDFML VIWXN DNFML $OFKHPLI
XG]LD&AX Z NDSGEWDOHQIFNAHP LD 6 $

2VWDWHR]QHFJHQLH Q@®ERHOQVKR

=DU] G 6SyaNL 'RPLQXM FBRVRVZSDERF RVRDWHHQHE BIHEAXFEKM  VISRENL 7HQVKR
1LH QDVW SLa\ JPLDQ\ Z VWRVXQNX GR W\P F]D WRZRHY\RR QR FORFD QOR. IV RSD X B GHIR

'DQH OLF]ERZH JRVWDA4\ [DSUHJHQWRZDRH @DW]}MM]a R LOH QLH SRGDQ
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6NRQVROLGRZWDYFRQ\ UDSRUW]DIRNUNGWRREG VW \F]OIUZFIR U
6SRU] G]JRQ\ ]JJRGQLH ] 065 SUJ\M W\P SU]H] 8QL (XURSHMVN

':DUWR U QDE\W\FK DNW\ZyZ
':DUWR U QDE\W\FK JRERZL ]D
1DE\WH DNW\ZD QHWWR

&] i SU]\SDGDM FD XG]LD&4RP QLH GDM F\P NRQWUROL
$NW\ZD QHWWR MHGQRVWNL GRPLQXM FHM

&HQD QDE\FLD
J\WN QD QDE\FLX

SRGDWHN
=\VN QHWWR SR RGOLF]JHQLX SRGDWNX XM W\ Z SR]JRVWDA\FK SUJ\FKR
RSHUDF\MQ\FK

2 ZLDGF]JHQLH =DU] GX R ]JJRGQR FL |1DVDG UDFKXQNRZR FL

=DU] G %RU\V]HZ 6 $ Z VNADG]LIOLNMREWWU % KCJRMRZVNLIDVINRZYRNGF]D
*HZHGOH QDMAHSYIHMNRQVROLGRZDQ\ UDSRUW SyaURF]Q\ L GDQH SRUYZQ\:
] BZL ]XM AWPLDGDPL UDFKXQNRZR FL RUD] *H VSUDZR]GDQLH WR]RWHQBUELMD
VIWXPPW WNRZ L IRQDRX¥RZN ILQDQVRZ\ *WXBU\\JSZWDARZHM

2 ZLDGF]JHQLH =DU] GX R Z\ERU]JH SRGPLRWX GR EDGDQLD VSUDZR]C

=DU] BRU\VIBH3 LQIRUMSMBD 1DG]RARYDVIBH3 Z\EUDAD ILUP 'HQRRWWDKLIRREYN
RGSRZLHG]LBOQR FL VLHG]LE Z :DUV]DZLH SU]\ XOLF\ -DQD 3DZ4&D ,, GR SU
ILQDQVRZREKVPHE L VNRQVROLGRZDQHJR VSUDZR]GDQLD %RUNDNERGH I WUKIRILD &

JUXGQLMRNMORLWWH 3ROVND 6SyaND ] RIUDQLFNRQM HR\GS R B SH @ [REDRYER Bl 76
XSUDZQLBR\ERGORUDZR]GD ILQDQVRZ\FK SRG QXPHUHP HZLGHQF\MQ\P SUR
%LHIJBHRELGHQWYZ

=DU] G %RU\V]HZ 6 $ R ZLDGF]D *H 68 &R HICRYLIWWRHQ 3 RRG\SNRIZ 6. 51 GNIL D G RIRRRLX M
SU]JHJO GX VNRQVROLGRZDQHJR VSUDZR]GDQLDRNGDRAREZEBAR VDEUDAD RFRIGE QL
SUDZD RHIHORLWWH 3ROIVRDUBSMSNBQ RGSRZEEGNDBIQRIGL UHZLGHQFL GRN
SUJHJO GX VSHA&4QLDOL ZDUXQNL GR Z\GDQLD EH]VWURQQHM LRQUSIJDERIQEML
ILQDQVRZHJR ]JRGQLH ] REBEZVORM IF\PRUSPWDPL |DZRGRZ\PL

6WRVRZDQH ]DVDG\ UDFKXQNRZR FL

,QIRUPDFMH |DZPRINFHSHZHDHSAJAURF]JHURNX JRVWDA\ VSRU] GRQIR WRGE]GIQHOHR/ W U D
JLQDQVYZQLDOXWHJIR URNX Z VSUDZLH LQIRUPDFML ELH* F\FK L RNUHVRZ\F
SDSLHUyZ ZDUWR FLRZ\FK RUD] ZDUXQNyZ X]QDZDQLD ]D UyZQRZD*(H VQMRI P D
QLHE G FHJR SD VWZHP M ERYWRIVHNUPRIWKQ\ 'SR] ] WNUYW MHGQROLW\ '] 8
] URUD] OL G]\QDURGRZ\P 5AWEK@EGNBER FFL 065 X SUYIEARR BIMIEQD Q VR ZD

=DVDG\ UDFKXQNRZR FL L PHWRG\ REOLF]J]HQLRZH NFWRYIRZ ZORNSHBMIH* REM QIR
5DSRUWMPFIBJYARZR SUJHGVW D MNRRH ROMVBBREZPRUFLH URFJQURND RSXEOLNRZD
Z GQLXDUFD URNX

1LQLHMV]H VSUDZR]GDQLH ILQDQVRZH VSRU] G]JRQR Z RSDNFR PG RZF]RGFLQ PLUIRIZJ
ZNV]WDAFLH ]JDWZLHUG]RQ\P SU]JH] 8QL (XURSHMVN 8¢
‘\EUDQH GDQH ILQDQVRZH Z SRF] WNRZHM F] FL UDSRUWX |RVWBR]SRUWHOLHFIR D
OLQLVWUD )LQDQVyZ] OXWHJR RJURNX 'U 8 1U S

'R SUJHOLF]HQLD SR]\FML ELODQVRZ\FK ]DVVWRRMRADXGR I XGURY DFFRIX BN 2 ILH\ R/ GIX
RUD] VSUDZRSGDHSD ZyZ SLHQL *Q\FK ]DVWRVRZDQR NXUV UHGQL Z RNUHVLH

UHGQL NXUV[(85 NXUV (85
Z RNUHVLH| QD RVWDWQL G]JLH RNUHVX

c
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6WDQGDUG\ L LQWHUSUHWDFMH [DVWRVRZDQH SR UD] SLHUZV]\ Z URNX

1DVW SXM FH VWDQGDUG\ ]JPLDQ\ GR LVWQLHM F\FK VWDQGDUGYZ RUD]
OL G]\QDURGRZ\FK 6WDQGDUGYZ 5DFKXQNRZR FL 5065 RUD] ]JDWZLHUGHRQH C
SR UD] SLHUZV]\ Z URNX

=PLDQ\ GR Uy*Q\FK VWDQGDUGYZ A3RSUDZNL GRGRANRQPQND]PLDQ\ Z UDPDFK !
ZSURZDG]DQLD GRURF]Q\FK SBR&&)DZHMEGR 0B&BY) RUD] 065 XNLHUXQNRZDQ]I
UR]ZL \ZIMQHAJRGQR FL L X FL OHOMWZVABRBPREGW ZD8( Z GQLX JUXGQLD Ui
Z RGQLHVLHQLX GR RNUHVyZ URF]Q\FK UR]JSRF]\QDM F\FK VL VW\F]QLD 0 X

,QWHUSUHWDFMD .,06) ]DWZ2ISHD®]RQD Z 8( Z GQLX FIHUZFD U RWIXH QREXR Z
GR RNUHVyZ URF]Q\FK UR]JSRF]\QDM F\FK VL FIHUZFD URNX OXE SR WHM C

3U]\M FLH ZV]\VWNLFK SRZ\*V]\FK VWDQGDUGYZ L LQWHUSUHW FFHMUWDFIKX § BRZR C
*UXS\ DQL Z SUHJHQWDFML GDQLRK @QWRSAIBRR]GDQLDFK |

6WDQGDUG\ L LQWHUSUHWDFMH MDNLH JRVWD&\ MX* RSXEOLNREV{N Z TDARLHELH

=DWZLHUG]DM F QLQLHMV]H VSUDZR]GDQLH ILQDQVRZH *UXSD QL H \\CD/\GROMRZyY
L LQWHMBUNWPFH JRVWD4&\ RSXEOLNRZDQH SU]JH] 5065 L ]DWZLHUG]RQHFGR VWHF
Z *\FLH

=PLDQ\ GR Uy*Q\FK VWDQGDUGYZ A3RSUDZNL GRGRMNRQPMND ]PLDQ\ Z UDPDFK !

ZSURZDG]DQLD GRURF]Q\F&6 SREAJDZHAB)GR 066) 066) 065 065 RUD] 065

XNLHUXQNRZDQH JayZQLHQ@MJURZQR\RIDQLX FL OHQWEZ VHRGTREMW ZD8( Z GQLX
URNRERZL ]XM FH Z RGQLHVLHQLX GR RNUHVWLUR BPPOWAHK R RS RORJEQBR/ VI HAK ¢

=PLDQ\ GR 065 A ZLDGF]HQLD SBDRRUZRPF]RNUH ORQ\FK ZLDGF]H VNAaDG
]JDWZLHUG]RQH Z 8( Z GQLX RBPRZQLIXM FURMGQLHVLHQLX GR RNUHVyYZ URF]Q
OXHJR URNX OXE SR WHM GDFLH

6WDQGDUG\ L LQWHUSUHWDFMH MDNLH JRVWD&\ MX* RSXEOLNRZDQH DOH QLH

066) Z NV]JWDAFLH ]JDWZLHUG]RQ\P SU]H] 8( QLH Uy*QL VL REHFQWK ZSPIBFHFBG\
OL G]\@RBRZ\FK 6WDQGDUGYZ B5DFKXQNRZR FL 5065 ] Z\M WNLHP SRQL
GR VWDQGDUGYZ L LQWHUSUHWDFML NWyUH ZHG&XJ VWDQX \QRY 6] RHQ IS ERVW
MHV]F]H SU]\M WH GR VWRVRZDQLDFZD8Z SRQH*RFQBDPWWEZHEBR VWDQGDUGYZ Z :

066) A, QVWUXPHQW)\ IRERDIVRZM F\ Z RGQLHVLHQLX GR RNUHVYZ URF]Q\FK UR
URNX OXE SR WHM GDFLH

066) A2GURF]RQH VDOGD | UHJXORZIRERML GXIMD&D QR GQLHVLHQLX GR RN
UR]JSRF]\QDM F\FK VL  VW\F]QLD URNX OXE SR WHM GDFLH

066) A3U]J\FKRG\ ] XPyZ ] NBERQWPPM F\ Z RGQLHVLHQLX GR RNUHVyZ URF]Q!
VW\F]QLD URNX GIXE SR WHM GDFL

=PLDQ\ GR 066) A6NRQVROLGRZDQH VSUDZR]GDQLD ILQDQVRZH  RUD] 065
VWRZDU]J\W]RQ\FK L ZVSYyOQ\FK SWGSGMH @D PIXEFRQLHVLHQLH DNW\ZyZ SRPL G
MHGQRVWN VWRZDU]\WW]RQ OXE LZAPLSH® QPERALIHGN LFA] Z RGQLHVLHQLX GR
UR]JSRF]\QDM F\FK VL  VW\F]QLD URNX OXE SR WHM GDFLH

=PLDQ\ GR 066) A6NRQVROLGRZDQH VSUDZR]GDQLD ILQDQVRZH  066QQ\KBMDZ
MHGQRVWNDFK" RUD] 06BMH & QZH&@RVWNDFK VWRZDU]J\W]RQ\FK L ZVS¥OQ\FK
-HGQRVWNL LQZHVW\F\MQH ]DVWRVRZDQLH ]ZROQLHQLD ] NRQVROLREADVAK R
UR]JSRF]\QDM F\FK VL  VW\F]QLD URNX OXE SR WHM GDFLH

=PLDQ\ GR 066/:VSyOQH XVWDOHQEBR{PRETHILH QDE\FLD XG]LD&ayZ ZH ZVSy
RERZL ]XM FH Z RGQLHVLHQLX GR RNUHVyZ URF]Q\FK UR]SRF]\@DWLHFK VL V

=PLDQ\ GR 065 A3UH]HQWDFMD VSUD 2R [@G.0F KD @ DRG/@RIZAFKHQLX GR XMDZQLH
Z RGQLHVLHQLX GR RNUHVyZ URF]Q\FK UR]JSRF]\QDM F\FK VL VW\F]QLD UR

'DQH OLF]ERZH JRVWDA4\ [DSUHJHQWRZDRH @DW]}MM]a R LOH QLH SRGDQ



B *UXSD .DSLWD&RZD %RU\V]HZ
1wl / 6NRQVROLGRYWYFRQ\ UDSRUW]DIRNDPHWRRE VW\F]GIUZ R U
? 6SRU] GJRQ\ ]JJRGQLH ] 065 SUJ\M W\P SU]JH] 8QL (XURSHMVN

=PLDQ\ GR 065 A5]HF]RZH DNW\ZD WUZD&H  RUD] 065 =+ :¥\$NWQ\ZDQ QD HPD WH-
DNFHSWRZPBWRX DPRUW\]DF\MQ\FK RERZL ]XM FH Z RGQLHVLHQLX GR RNUH
VW\F]QLD URNX OXE SR WHM GDFLH

=PLDQ\ GR 065 A5]JHF]JRZH DNW\ZD WUZD4H RYIRMBEFWEARRGOUPWZHER OLQQH
Z RGQLHWGIRHRNXHVyZ URF]Q\FK UR]JSRF]\QDM F\FK VL VW\F]QLD URNX OXE

=PLDQ\ GR 065 A-HGQRVWNRZH VSUDZR{®B@IRGDLGDQYRZEDVQR FL Z MH
VSUDZR]GDQLDFK ILQDQVRZ\FK RERZL ]XM FH Z RG@FJHIDM FLRKGRL RN WMMFIQURBF
OXE SR WHM GDFLH

=PLDQ\ GR Uy*Q\FK VWDQGDUGYZ A3RSUDZNL GRGRMNRQPMND ]PLDQ\ Z UDPDFK !

ZSURZDG]DQLD GRURF]Q\FK SRO$BPZHN6GR 06F§5 RUD] 065 XNLHU®QWRZD
QD UR]ZL ]\ZQIHJHRGQR FL L X FL OH@EBERZVARKMQEAWZDRGQLHVLHQLX GR RN
UR]JSRF]\QDM F\FK VL  VW\F]QLD OXE SR WHM GDFLH

'HG&XJ VIDFXQNyZ Z\*HM Z\PLHQLRQH VWDQGDUG\ LQWHUSUHWQRMH ZSHRZP Q
QD VSUDZR]GDQLH ILQDQVRZH MH*HOL JRVWDA\E\ ][DVWRVRZDQH SU]JH] MHGQR\
-HGQRF]H QLH QDGDO SR]D UHJXODFMBRIRSWDMHMWW\PDRFEYNQPNRZR i JDEH]SLHF]F
L JRERZL ]D ILQDQVRZ\FK NWyU\FK ]DVDG\ QLH JRVWD4&\ ]DWZLHUG]RQH GR VW
'HG4&aXJ VIDFXQNyZ ]DVWRVRZDQLH UDFKXQNRZR FRPEHI]S|DH A LH) DERGPEHR D DN W \
A, QVWUXPHQW\ ILQDQVREHQQEMP RZDARE\LLVWRWQHJR ZS4&a\ZX QDM MSHOLZRF\DQD &
SU]\M WIWBRRZDQLD QD G]JLH ELODQVRZ\

:\SADFRQD OXE |DGHNODURZDQD G\ZLGHQGD Z RNUHVLH RG SRF] WN

© GQLX NZLHWQLD URNX =Z\F]DMQH :DOQH =JURPDG]HQLH %RWNVJHX P \BN S
QHWWR ]D URN =JRGQLH ] Z Z XFKZDa RVL JQL W\ Z URNX ]\ VaNR\@ HAN W |
SUJH]QDF]RQR

QD Z\Sa4aDVG HRENZRW JURV]\ QD MHGQ DNFM XSUDZQLRQ GR G\ZLGHQG\
SR]JRVWD4& NZRW VWDQRZL F Uy*QLF SRPL G]\ NZRW J\WNX QHW WRW &S WHPN L
G\ZLGHQG\ QD NDSLWD& ]DSDVRZ\ 6SyaNL

=Z\FIDMQH :DOQH =JURPDG]HQLB\ZU@PEPRURMm]LALSFD URNX D GJLH Z\SaC
OLSFD URNX

=RERZL ]DQLD ZDUXQNRZH

6WDQ QD 6WDQ QD

=RERZL ]DQLD ZDUXQNRZH Z W\P
XG]JLHORQH JZDUDQFMH L SRU FJHQLD VS4DW\ NUHG\WyZ L VS4aDW\
]JRERZL ]D

VSRUQH VSWDNOVIRQ 3ULYDWH (TXLW\
SRU F]JHQLH Z\NRQDQLD ]DZDUW\FK NRQWUDNWYyZ

VSUDZD V GRZD RSLVDQD Z SNW

6]DFXQNL =DU] GX

SLHUZV$WAURF]X URNX QLH Z\VW SL&\ ]QDF] FH ]JPLDQ\ VIDFXQNyZ SU]\M W\F
VSRU] G]DQLD VSUDZR]GD ILQDQVRZ\FK

'DQH OLF]ERZH JRVWDA4\ [DSUHJHQWRZDRH @DW]}MM]a R LOH QLH SRGDQ
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,QVWUXPHQW)\ ILQDQVRZH Z\FHQLDQH Z ZDUWR FL JRG]LZHM

RNUHVLH PLHVL F\ ]JDNR F]JRQ\FK URNX OULEH XRWW D ® QPR HODRWR ¥
LQVWUXPHQWYZ ILQDQVRZ\FK

':DUWR U JRG]LZD DNW\ZyZ L JRERIIX$D ZMEFGIRQDRIKKKQD ELH* FR Z ZDUWR FL JR!

:DUWR iU JRG]LZD QD G]JLH+LHUDUFKLD

$NW\ZD |JRERZL ]DQLD ILQDQVRZH JZF?(;J]V\L’?HFML
$NW\ZD ILQDQVRZH

$NFMH QRWRZDQH 3R]LRP
3RFKRGQH LQVWUXPHQW\ ILQDQVRZH 3R]LRP
=RERZL |DQLD ILQDQVRZH

3RFKRGQH LQVWUXPHQW\ ILQDQVRZH 3R]LRP

THFKQLNL ZRBYWDZRZH GDQH ZVDGRZH SU]\M WH GOD Z\FHQ\ GR ZDUWR FL JR

$NFMH QRWRZDQH QD *LH4G]LH 3DSLHUyZ :DUWR FLRZ\FK
SRILRP  $NFMH QRWRZDQH 55 SReVWDZLH NXUVX |DPNQL FLD Z GDFLH NR F] FHM RNUH

SRFKREQMWUXPHQWDUWR i JRG]LZD GOD WUDQVDNFML WRZDURZ\FK ]RVWD&D
ILQDQVRZH WVHARZDURZRINADGX WHUPLQRZHJR NRQWUDNWyZ GOD SRV]F]JHJyOQ
3R]LRP VZDS\ WRZDURZH RUD] NXUV\ ZDOXWRZH 'DQH GR Z\FHQWXJUVNDQR ] VHUZLVX

SRFKRGQH LQVWUXPBEHQWR 0 JRG]LZD GOD ZDOXWRZ\FK V\PHWU\F]QRVMW WW4LD Q V
ILQDQVRZH ZDOXWRREMUH ORQD Z RSDUFLX R PRGHO GR Z\FHQ\ WUDQVDNFML I
IRUZDUG\ ZDOXWRZNXUV\ 1%3 ] GQLD Z\FHQ\ RUD] WHUPLQRZH VWRS\ SURFHQWF

3R]LRP]DZLHUD GDQH R FKDUDNWHU]JH QLHREVHUZRZDOQ\P VWRVRZDQH ZyZF]

SLHUZV]\FK GZyFK SR]JLRPyZ Z\FHQ\ =DOLF]D VL GR QLHJR ZV]JHONLKPIZ\FHQ
ZHM FLRZ\PL

=DUYZQR Z RNUHVLH VSUDZR]GDZF]\P MDN L Z RNUHVLH SRUyZQ\ZDPHOARQ Z FISH
LQVWUXPHQWYZ PL G]\ SRJLRPHP L
RNUHVLH VSUDZR]GDZF]\P MDN L Z RNUHVLH SRUYZQ\ZDOQ\P Z *UXSLH QL
LQMUXPHQWYZ NZDOLILNRZDQ\FK GR SRJLRPX L

'DUWR U JRG]LZD DNW\ZyZ L JRERZL ]D ILQDQVRZ\FK NWyUH QLH YHM\FBIQHD
Z\PDJDQH V XMDZQLHQLD R ZDUWR FLDFK JRG]LZ\FK

+LHUDUFKLD
$NW\ZD JRERZL ]DQLD ILQDQVRZH :DUWR U ELODQVRZD QD BDWHNR FL

JRG]LZHM
$NW\ZD ILQDQVRZH
$NFMH L QEH@RWRZDQH 3R]LRP
8G]LD4a\ SUJH]QDF]JRQH GR REURWX 3R]LRP
2EOLJDFMH 3R]LRP
1DOH*QR FL L SR*\F]NL 3R]LRP
1ILHUXFKRPR FL LQZHVW\F\MQH 3R]LRP
URGNL SLHQL *QH L LFK HNZLZDOHQW\ 3R]LRP
=RERZL |DQLD ILQDQVRZH
.UHG\W\ L SR*\FINL L OHDVLQJ 3R]LRP
=RERZL |DQLD ] W\WXaX :8* 3R]LRP

'DQH OLF]ERZH JRVWDA4\ [DSUHJHQWRZDRH @DW]}MM]a R LOH QLH SRGDQ
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':DUWR U JRG]LZD LQVWUXPHQWYZ ILQDQVRZ\FK NWyUH QLH V QDLHUMWS FR Z
SRVLDGD&4D QD G]LH FIHUZFD URNX L JUXGQLD URNM] QQ W RZO®ELH\
Z VSUDZR]GDQLDFK | LSROQNRIZWXQ® ODWD ] QDVW SXM F\FK SRZRGYZ
Z RGQLHVLHQLX GR LQVWUXPHQWYZ NUYWNRWHUPLQRZ\FK HZHQWKDOQ\
L JRERZL ]DQLD ] W\WXaX GRVWDZ L XVaxJ XG]LHORQH SR*\F]ML PRRERNIL |
SLHQL *QH SR]JRVWD&H JRERZL ]DQLD
LQVWUXPHQW\ WH GRW\F] WUDQVDNFML ]DZLHUDQ\FK QD ZDUXQNDFK U\Q
L JRERZL ]D ] W\WXaX REOLJDFML NUHG\WyZ L SR*\F]JHN GO D RLW yR\EKURSU
U\QNRZH
Z RGQLHVLHQLX GR DNFML L XG]LDayZ QLHQERNRX\D\Q\RR ZQD \B K W3R QND WHQ
ILQDQVRZ\FK GRVW SQ\FK GR VSU]HGD*\ SU]\MPXMH VL *H LFKR\RGSDVEH
] W\WXaX XWUDW\RGEWWRDFIQDA]QLH RG ZDUWR FL JRG]LZHM

=PLD@RW\F]NAHSLWD&axX DNF\MQHJR

6NXS DNFML %RU\VIHZ 6 $
'ILDADM F Z JUDQLFDFK XSRZD*QLHQLD XGJLHORQHJR 8FKZD4& QU HZZ6F$DMQFt

] GQLD  F]HUZFD URNSRZDVQUEDRLID XDU] GX 6SyaNL GR QDE\FLD DNFML Z&aD
SRGVWDZLH DUW t SNW L DUW + _RGHNVX VSyaHN KDQBBDRZRKGR RI

SXEOLNDFML UDSRUWX
%RU\V]HZ 6SyaND $NF\MQD QD BAJADXA MREML Z4DVQ\FK R ZDUWR FL QRPLQDOQH
639 %RU\V]HZ 6SyaND ] R R ] VLHG]LE Z :DUV]DZLH VSyaND ]DOH*QD RIGV%RU\

DNFML %RU\V]HZ 6 $ R ZDUWR FL QRPLQDOQHM l]a ND*GD

3ROVNL &\QIN]6ByRN] VLHG]LE Z 24DZLH VSyaND SR UHGQLR ]DOH*QD RG %RU
%RU\V]HZ 6 $ R ZDUWR FL QRPLQDOQHM ]4 ND*GD

3RZ\*V]H DNFMH GDM & F]QLH JARVYZ QD :DOQ\P =JURP DG RZMLIESl ANLD QF
1D G]LH SXEOLNDFML UDSRUWX %RU\V]HZ 6 $ SRVLDGD EH]SR UHGQLRNEMIR L
%RU\V]HZ 6 $ XSUDZQLDM F\FK GR JARVYZ QD := FR VWDORZRU\V]HRJy
6 $

$NFMRQDWRMWIBIGDM F\FK SRZ\*HM NDSLWD&X ]DNADGRZHJR L RJyOQHM OLF]E
]IDWZLHUG]HQLD UDSRUWX GR SXEOLNDFML

$SNFMRQD /LF]ED I NDSL /LF]IED Ja JarRV
SRPDQ .UJ\V]WRI
Z W\P SRGPLRW\ ]JDOH*QH
3R]RV
5D]H
3DQ 5RPDQ .UJ]\WJWRI .DUNRVLN ZUD]] SRGPLRWDPL |DOMNZQNRLQJDRGQ IUR N XL

'DQH OLF]ERZH JRVWDA4\ [DSUHJHQWRZDRH @DW]}MM]a R LOH QLH SRGDQ



*UXSD .DSLWDA&RZD %RU\V]HZ
wrp 6NRQVROLGRZDGRRQ\ UDSRUWDIRNMGWREE VW \F]@IUZ KR U
W/ 6SRU] GIRQ\ ]JJRGQLH ] 065 SUJ\M W\P SUJH] 8QL (XURSHMVN

6HIJPHQW\ RSHUDF\MQH
'DQH GRW\F] FH VHIPHQWYZ REHMPXM SU]J\FKRG\ L Z\QLNL ] G]JLDADOQR FL NRQW\QXRZDQHM

Z\a FIHQLD
NRQVROLGDF\
PIHP SRPLHG]\ e
VHIPHQWDPL

‘ILDADOQR :WURE\
KROGLQJRZIHPLF

+DQGHO

\QN L
]QHRWRU\]DEBNZDIXPLQLX§’ OLHG( sRrIRVWDA4

Rayz

3UJ\FKRG\ ]H VSUJHGD*\

_RVIW\ VSUJHGD*\ VHIJPHQWX

‘\QLN QD VSU]HGD*\ Z VHIJPHQFLH

_RVIW\ ]DU] GX L VSUJHGD*\

‘\QLN QD SR]JRVWDA4HM G]LD4DOQR FL RSHUDF\MQHM

\QLN RSHUDF\MQ\ VHIJPHQWX

$PRUW\IDFMD
$NW\ZD VHIPHQWX
=RERZL ]DQLD VHJPHQWX

Z\a FIHQLD

NRQVROLGDE\
OLHG( 3RJRVWDSBIHP " (5 7" 5DRE

VHIJPHQWDPL

\UREN &\QN L

JLDAPOQR M b F1QRWRU\] OWKP L Q L XAy Z

KROGLC

3UJ\FKRG\ |H VSU]JHGD*\

.RV]W\ VSUJHGD*\ VHIPHQWX

\QLN QD VSUJHGD*\ Z VHIJPHQFLH

.RV]W\ ]DU] GX L VSUJHGD*\

:\QLN QD SR]JRVWD&HM G]LD4DOQR FL RSHUDF\MQHM

\QLN RSHUDF\MQ\ VHIPHQWX

$PRUW\]DFMD
$NW\ZD VHIPHQWX
=RERZL |DEIPHQWX

'DQH OLF]JERZH JRVWD&\ |DSUH]HQWRZDR H @DW]IMM]a R LOH QLH SRGDQ
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3UJ\FKRG\ JH VSUJHGD*\ ZJ NLHUXQNyZ JHRJUDILF]Q\FK

6SUJHGD* NUDMRZD
6SUJHGD* GR NUDMyZ 8(

6SUJHGD* GR SRJRVWDA\FK NUDMyZ HXURSHMVNLFK
6SUJHGD* SR]D (XURS

3UJ\FKRG\ ]JH VSU]JHGD*\ UD]H

NRQW\QXRZDQD

7RF] FH VL SRVW\SBRIZEGLD

%25<6=(: 6 $

3R]ZHP ] GQLD SD(GJLHUQLND U &DUOVRQ 3ULYDWH (TXLW\ |WWSAZWR S G|8]
%RU\V]HZ 6 $ NZRMWY HXUR 6SUDZD PD ]ZL ]JHN ]H VSU]JHGDQ SU]JH] %RUV]HZ 6
VLHG]LE Z 1LHPFRWEKP Z\GDQ\P  SD(G]JLHUQLND U6 G 2NU JRZ\ 2XAREBJR R

U &DUOVRQ 3ULYDWH (TXLW\ /WG ZQLyV4a DSHODFM RG SRZ\*V]HJR Z\URNX
.ROHMQD UR]SUDZD RGE G]LH VLD GAUHH QLDVLWNIWZ\ Q4RUMHVW Z VWDQLH R
SR]\W\ZQHJR UR]JVWU]\JQL FLD QD U]JHF] &DUOVRQ 3ULYDWH (TXLW\

+870(1 6 $

GQLX VW\F]QLD URNX =DU] G +XWPHQ 6 $ RWU]J\PDa RGSLV SR]ZX ]
;: :\G]LD4& *RVSRGDUF]\ ] SRRGMNFAMREBQHIV]\ GRW\F] FHJR VWZLHUG]HQLD Qf
XFK\OHQLD XFKZD&\ QU 1DG]Z\F]DMQHJR :DOQHJR =JURPDG]HQLDURNXPRIQD§
GRW\F] FHJR ]JDEH]SLHF]HQLD URV]F]JHQLD R VW XIDHOUQG JH XIEH \Q HHADH QR PLFR XE 4
JRVWDAD SUJHND]DQD Z UDSRUFLH ELH* F\P +XWPHQ 6 $ QU : D UWRRWIA FS<U | H
BWURQ\ SRVW SRZDQLD +XWPHQ 6 $ RUD] RVRED IL]\F]IQD E G FB [BNRA MR QHWIW
QLH]DVDGQ\ 6SyaND GRPDJD VL RGGDOHQLD SRZyG]WZD Z FD&4R FL
© GQLX OXWHJR URNX 6SyaND RWU]J\PDa RGSLV SR]ZX | 6 GX 2NRGIRZFHJIR Z
] SRZyG]WZD FJWHUHFK DNFMRQDULXV]\ GRW\F]GXB RH XMW KD G [HQL X FKL 8 BRQLQ
1DG]Z\FIDMQHJR :DOQHJR =JURPDG]HQLD +XWPHQ 6 $ ] GQLD  SD (S LHN)]D\)D
Z UDSRUFLH ELH* F\P +XWPHQ 6 $ QU ':DUWR U SUJHGPLRWX RDSRUX
SRVW SRZDQLD +XWPHQ 6 $ RUD] RVRE\ IL]\F]QH E G FH DNFMR/QD QLXYDVYMDIC §
+XWPHQ 6 $ GRPDJD VL RGGDOHQLD SRZYyG]WZD Z FD4R FL

+01 6=23,(1,8($ Z OLNZLGDFML

3RVW SRZDQLH Z VSUDZLH ] SRZyG|WZD GDN BB SEMQ LFWH] 18 F L Z NR LEND/WERZZ L3N D
3D VWZD R XVWDOHQLH QLHLVWQLHQLD SUDZD 6NDUEX 3D VW XD JGRVA\BDEHMD R G
SRPRF\ XG]JLHORQHM 6SyaFH QD PRF\ XPRZ\ ] PDUBBNVHP URMX ]JPLBQ

JUXGQLD URNX RSLVDQH JRVWDAR ZH ZF]H QLHM SXEOLNRZPDREMKH QDS RHR
SRVW SRZDQLD RSXEOLNRZDQH JRVWDA&\ Z UDSRUFLH ]D , NZDUWDA4 URNX Z

1ZL INX ] SRZ\*V]\FILBD G F]HUZFD URNX 6SyaND +01 6]RSLHQLFH 6 $
Z VSUDZR]GDQLX ] VIWXDFML ILQDQVRZHM ]JRERZL ]DQLH ZREHF 6NIQUHEK BD \
Z\WWRNR FL W\V ]a ] WHJR ]RERZL ]DQLH JayZQH]Z2\@RD] REEVHWNLWRG Z\*HM Z
]JRERZL ]DQLD ZREHF 6NDUEX 3D VWZD Z\QRV] FH W\V ]a

3RJRVWD&H VSyaNL *UXS\ .DSLWD&RZHM %RU\V]HZ QD G]JLH VSRU]V®MHRQRD ¢
SRVW SRZDQLD WRF] FHJR VL SU]JHG V GHP RUJDQHP ZaD FLZ\P GOD SRVV
DGPLQLVWUDFML SXEOLF]QHMWWDVRIZHJRRAQD OB IDMVR iINDSLWDAayZ ZADVQ\FK ¢

=GDU]HQLD SR GQLX ELODQVRZ\P

=DPLDU GDOV]HJR ]ZL NV]DQLD SU]JH] ,PSH[PHWDO 6 $ XG]LD&4X Z NDSLWDOH ]D

GQLX VLHUSQLD URNX =DU] G ,PSH[PHWDO 6 $ X]\VND& DNF88WIMHR MR B C
XG]LD&4X Z NDSLWDOH ]DNADGRZ\P $OFKHPLD 6 $ ] VLHG]LE :DUV]DZLH Z SH

'DQH OLF]ERZH JRVWDA4\ [DSUHJHQWRZDRH @DW]}MM]a R LOH QLH SRGDQ
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3RGSLVDQLH XPRZ\ GRW\F] FHM &AXSUREZ®BTMYGB]BDRGXNW\ $OXPLQLRZH 6NDZLQ

© GQLX VLHUSQLBDU] SRRABLVDA ] 3* $OXPLQLXP 6SyaND ] R R Z RUJDQL]DF
.XSXM F\" XPRZ |JRERZL ]XM F GR VSU]HGD*\ 2GG]LD4X 1RZRF]HVQHLBHURGXNW\
=JRGQLH ] |DZDUW XPRZ %RU\V]HZ 6 $ ]JRERZ& PAMSWANGRF HQRBAMMH@L Q DI\BW
XG]LDayZ WHM VSyaNL .XSXM FHPX &HQD VSU]JHGD*\ |D XGRDayZP\WCBy aN
JARW\FK ] JDVWU]H*HQLHP *H RVWDWHF]QD FHQD E G]LH ]JDOH*QD RR|LRFRNR
NDSLWDaX REURWRZHJR QHWWR L GaxXxJX QHWWR 13% QD G]LH ]DNIBUGL S\ XMRIZC
]JDZLHV]DM FH NWyUH PXV] ]JRVWD# VSHAQLRQH SU]JHG ]DZDUFLHPKSDDWYBRRQ |
]JDZLHV]DM F\FK QDOH*
SR VWURQLH .XSXM FHJR L X]\WNDQLH ]JJRG\ 3UH]HVD 8U] GX 2 FXD BQ\D RRONXQY
WUDQVDNFM LL ]DSHZQLHQLH ILQDQVRZDQLD SODQRZDQHM WUDQVDNFML
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6SHAQLHQLH VL ZDUXQNyZ ]DZLHV]DM F\FK XPRZ\ SRZLQQR QDVW SLi G
]W\P * X]\WNDQLH ]JJRG\ 82.L. SRZLQQR QDVW SLiU GR GQLD SD(G]JLHUQLND

3RGVWDZRZH GDQH 13$ 6NDZLQD
6WDQ QD 6WDQ QD

$NW\ZD
=RERZL ]DQLD

3UJ\FKRG\ ]JH VSUJHGD *\
.RV]W Z4DVQ\ VSU]HGD*\

‘\QLN ] G]LDADOQR FL RSHUDF\MQHM VHJPHQW $OXPLQLXP
\QLRHWWR

1D G]LH FIHUZFD ]JJRGRINKX] 06BNW\ZDRERZL L IVSHAQLDA\ NU\WHULXP N
SUJH]QDF]RQH GR]REAWDEUH]HQWRZDQH MDNR G]LD4DOQR i NRQW\QXRZDQD

6SUDZR]GDQLH ILQDQVRZH JRVWDA4R SRGSLVDYHHAUSDHBRINEAH MHGQRVWNL Z G(
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'ILDADOQR it NRQW\QXRZDQD
3UJ\FKRG\ ]JH VSUJHGD *\
.RV]W Z4DVQ\ VSU]HGD*\

GDQH QLHSUJHEDGQ@B@HHSU]JHJO GDQH

=\VN EUXWWR QD VSU]JHGD*\

.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

'\QLN QD G]LD4DOQR FL ILQDQVRZHM

=\VN VWUDWD SU]JHG RSRGDWNRZDQLHP
BRGDWHN GRFKRGRZ\

=\VN VWUDWD QHWWR QD G]LD4DOQR FL
NRQW\QXRZDQHM

=\VN VWUDWD QHWWR QD G]LD4DOQR FL
]JDQLHFKDQHM

=\VN VWUDWD QHWWR

=\VN VWUDWD QHWWR W\V ]a
/LFIED DNFML XSUDZQLRQ\FK GR G\ZLGHQG\
=\VN UR]JZRGQLRQ\ ]\VN QD MHGQ DNFM ]a

=\VN VWUDWD QHWWR
3R]JRVWD&H GRFKRG\ XM WH Z NDSLWD&DFK

3R]RVWEDRFKRG\ XM WH Z NDSLWDAaDFK
NWyUH PRJ E\il SUJHQLHVLRQH GR
UDFKXQNX J\WNyZ L VWUDW

$NW\ZD ILQDQVRZH GRVW SQH GR VSU]JHGD *\
XG]LD4a\ L DNFMH

5DFKXQNRZR ii ]DEH]SLHF]H

3RGDWHN GRFKRGRZ\ DNW\ZR UH]HUZD
'RFKRG\ XM WH Z NDSLWDOH NWyUH QLH

JRVWDQ SU]JHNODV\ILNRZDQH QD Z\QLN
ILQDQVRZ\

=\VNL VWUDW\ ] SUJHV]DFRZDQLD ZLDGF]H
SUDFRZQLF]\FK

3RGDWHN GRFKRGRZ\

'RFKRG\ XM WH Z NDSLWDADFK UD]JHP

&DANRZLWH RRFEIR/S\
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6WDQ QD 6WDQ QD

$.7<:%

$NW\ZD WUZDA&H

5]HF]JRZ\ PDM WHN WUZDa\

I1LHUXFKRPR FL LQZHVW\F\MQH

:DUWR FL QLHPDWHULDOQH

8G]LD4\ L DNFMH Z MHGQRVWNDFK ]DOH*Q\FK
$NW\ZD ILQDQVRZH

1DOH*QR FL L SRJRVWD&AH DNW\ZD
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
$NW\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]JHGD*\

$NW\IZD UD]HP
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.DSLWD& ZaDVQ\
.DSLWD4& ]DN4aDGRZ\
8G]LD4\ DNFMH Z4DVQH
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
=\VNL ]DWUJ\PDQH Z W\P
=\VN ELH* FHJR URNX
5D]HP NDSLWD& Z4DVQ\

=RERZL ]DQLD GaXJRWHUPLQRZH
.UHG\W\ EDQNRZH SR*\F]JNL L REOLJDFMH

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

5H]HUZD QD SRGDWHN RGURF]JRQ\
5H]HUZ\ QD ZLDGF]HQLD SUDFRZQLF]H
3R]JRVWDA&H UH]JHUZ\

3UJ\FKRG\ SU]J\V]a\FK RNUHVyZ

=RERZL |DQLD GAXJRWHUPLQRZH UD]HP

=RERZL ]DQLD NUyWNRWHUPLQRZH

.UHG\W\ EDQNRZH SR*\FINL L REOLJDFMH

=RERZL ]DQLD ] W\WX&aX OHDVLQJX

=RERZL ]DQLD KDQGORZH RUD] SRIRVWD&H JRERZL ]DQLD
%LH* FH ]JRERZL ]JDQLH SRGDWNRZH

3RFKRGQH LQVWUXPHQW\ ILQDQVRZH

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

3R]JRVWDA&H UH]HUZ\

3UJ\FKRG\ SU]J\V]a\FK RNUHVyZ

=RERZL ]DQLD NUyWNRWHUPLQRZH UD]HP

=RERZL ]DQLD UD]HP

3DV\ZD UD]HP
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1DGZ\*ND
] HPLVML
DNFML )
SRZ\*HM LFK DSLWD& I i\ViprRZDOLb
.DSLWD4 DNFMH ZDUWR BDFKXQNRZBRNWXDOLU]GEMEF|H =\WNL .DSLWD4

DNF\MQ\ Z4DVQHQRPLQDO|PHEM]SLHF]HZ\FHQ\ SUDFRZQLF]IFWU]\PDQMD]HP

6WDQ QD
$NWXDOL]DFMD Z\FHQ\ LQVWUXPHQWYyYZ |DEH]SLHF]DM F\FK
=PLDQD ZDUWR FL JRG]JLZHM DNW\ZyZ GRVW SQ\FK GR VSU]HGD*\
3U]JHV]DFRZDQLH ZLDGF]H SUDFRZQLF]\FK

=\VN ]D , SyaURB]H
&D4ANRZLWH GRFKRG\ RJyaHP |D , SYaURF]H U
1DE\FLH DNFML Z4DVQ\FK

1DOH*QH DNFMRQDULXV]RP G\ZLGHQG\

6WDQ QD
1DGZ\*ND
JHPLVML
DNFML )
SRZ\*HM LFK DSLWD & H\ViorR pOLD
.DSLWD4 DNFMH ZDUWR BEDFKXQNRZBRNWXDOL]GZEMEF|H =\WNL .DSLWD4
DNF\MQ\ Z4DVQHQRPLQDOJ@EM]SLHF]HZ\FHQ\ SUDFRZQLF]BWU]\PDQMDIHP
6WDQ QD

$NWXDOL]DFMD Z\FHQ\ LQVWUXPHQWYyYZ |DEH]SLHF]DM F\FK
=PLDQD ZDUWR FL JRG]JLZHM DNW\ZyZ GRVW SQ\FK GR VSU]HGD*\
3U]JHV]DFRZDQLH ZLDGF]H SUDFRZQLF]\FK

=\VN ]D , SYyaURF]H U
&D4ANRZLWH GRFKRG\ RJyaHP |D , SYaURF]H U
S8PRUJHQLH DNFML Z4DVQ\FK
6WDQ QD
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3UJHS4\Z URGNyYZ SLHIJLDQDPKQR FL RSHUDF\MQHM
=\VN VWUDWD SU]HG RSRGDWNRZDQLHP
.RUHNW\ R SR]\FMH
$PRUW\]DFMD
=\VNL VWUDW\ ] G]LDADOQR FL ILQDQVRZHM
"\ZLGHQG\ ] W\WX4aX XG]LDayzZ Z ]\WVNDFK
=\VNL VWUDW\ ] W\WXaX G]LDADOQR FL LQZHVW\F\MQHM
=PLDQD VWDQX QDOH*QR FL
=PLDQD VWDQX ]DSDVyZ
=PLDQD VWDQX JRERZL |D
=PLDQD VWDQX UH]JHUZ L URJOLF]JH PL G]\RNUHVRZ\FK
3R]JRVWD&H SR]\FMH
3RGDWHN GRFKRGRZ\ ]DS4DFRQ\ ]ZUyFRQ\
URGNL SLHQL *QH QHWWR ] G]LDADOQR FL RSHUDF\MQHM
3UJHS4\Z URGNyYZ SLHQL *Q\FK ] G]JLD4DOQR FL LQZHVW\F\MQHM
:S4\Z\ ]|H ]JE\FLD U]JHF]RZ\FK DNW\ZyZ WUZD&\FK
:Sa\Z\ ] G\ZLGHQG\
'\GDWNL QD QDE\FLH DNW\ZyZ WUZDAa\FK
1DE\FLH XG]LDayZ L DNFML Z SRPLRWDFK ] *.
8G]JLHORQH SR*\F]NL G4AXJRWHUPLQRZH
,QQH Z\GDWNL LQZHVW\F\MQH
URGNL SLHQL *QH QHWWR ] G]LDADOQR FL LQZHVW\F\MQHM
3UJHS4\Z URGNyYZ SLHQL *Q\FK ] G]JLD4DOQR FL ILQDQVRZHM
:S4\Z\ ] NUHG\WyZ
:S4\Z\ ] RWU]\PDQ\FK SR*\F]HN
'\NXS DNFML Z4DVQ\FK
6SADWD NUHG\WyZ
6SADWD SR*\F]HN
'\NXS Ga4X*Q\FK SDSLHUyZ ZDUWR FLRZ\FK
=DS4DFRQH RGVHWNL RG NUHG\WyZ SR*\FJHN REOLJDFML
34DWQR FL JRERZL ]D ] W\WXaX XPyZ OHDVLQJX ILQDQVRZHJR
URGNL SLHQL *QH QHWWR ] G]LDADOQR FL ILQDQVRZHM
=PLDQD VWDQX URGNyYyZ SLHQL *Q\FK QHWWR
URGNL SLHQL *QH QD SRF] WHN URNX REURWRZHJR
URGNL SLHQL *QH QD NRQLHF URNX REURWRZHJR
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2 ZLDGF]JHQLH =DU] GX R ]JJRGQR FL |1DVDG UDFKXQNRZR FL

=DU] G %RU\V]HZ 6 $ Z VN&DG]JLH 3LRWU 6]HOLJD OLNR&DMR Z4DGYBJ@R Z)
*HZHGOH QDMAMSYIHMNRQVROLGRZDQ\ UDSRUW SyaURF]Q\ L GDQH SRUYZQ\:
] REZL ]XM]BWOGDPL UDFKXQNRZR FL RUD] *H VSUDZR]GDQLH WR RG]ZLHUFLHG
V\W X PPOM WNIRDDIQ\RRID] Z\QLN ILQDQVRZ\ *WKBY\\DEZWD&aRZHM

2 ZLDGF]JHQLH =DU] GX R Z\ERU]JH SRGPLRWX GR EDGDQLD VSUDZR]

=DU] G %RUBVWHZQIRUP%MBD *HDG]RUF]D %RU\V]HZ 6 $ Z\EUDA&D R QHORIQW
RGSRZLHGRRSELN ] VLHG]LE Z :DUV]DZLH SU]\ XOLF\ -DQD 3DZaD ,, GR SU
ILQDQVRZ\FK %RU\V]HZ 6 $ L VNRQVROLGRZDQHJR VSUDZR]GDQLRGI L QD\VFRZHD RG

JUXGQLNRNKNORLWWH SROMDNPRIJUDQLF]RQ RGSRELHMHYNOQB LIMS@B RLIR\UYZF
XSUDZQLBR\ERGODRUDZR]GD ILQDQVRZ\FK SRG QXPHUHP HZLGHQF\MQ\P SUR
%LHJA\FK 5HZLGHQWYZ

=DU] G %RU\V]HZ 6 $ R ZLDGF]D *H 68 &R HICRYLIWWRHQ 3 RRG\SNRIZ 6. 51 GNIL D G RIRRRLX M
SU]JHJO GX VNRQVROLGRZDQHJR VSUDZR]GDQLDRNGDRAREZEBAR VDEUDAD RFRIGE QL
SUDZD RUMHORHWOWHNBRESYRNDDQLF]RQ RGSRZBEEGNDBIQRIGL UHZLGHQFL GRN
SUJHJO GX VSHA&4QLDOL ZDUXQNL GR Z\GDQLD EH]VWURQQHM LRQUSIJDERIQEML
ILQDQVRZHJR ]JRGQLH ] RERZL ]XWPPWL |PZRGRY\PRL L QR

6WRVRZDQH ]DVDG\ UDFKXQNRZR FL

,QIRUPDFMH ]DZDUWH Z 5DSRUFLH ]DRSIXHRAWD Sy ¥'S R BHGHR QER W]REG]GIQHCH A/ W U D
)LQDQVyYZ ] GQLD OXWHJR URNX Z VSUDZLH LQIRUPDBM\FELSU]R]FKPI VR
SDSLHUyZ ZDUWR FLRZ\FK RUD] ZDUXQNyZ X]QDZDQLD ]D UyZQRZD*GH IVQMRI P D
QLHE G FHJR SD VWZHP F]JARQNRZVNLP WHNVW SLHUZRWQ\ 'lW8 'JU8 SR&R]

] U RUD] OL G]\QDURGRZ\P 6WDQGDUGHP 5DFKXQNRZR FL 065 B'UyGUF

=DVDG\ UDFKXQNRZR FL L PHWRG\ REOLF]JHQLRZH VWRVRZDQH S P]H]L QUXI VQ\P-
5DSRUWMPF]BJYARZR SU]JHGRWWBARRD VROL GRZOPRMUFLH URF]QURND RSXEOLNRZD
Z GQL¥DUFD URNX

1LQLHMV]H VSUDZR]GDQLH ILQDQVRZH VSRU] GJRQR Z RSDUFLX R OLQ®QYRUZR G|
ZNV]WDAFLH ]JDWZLHUG]RQ\P SU]JH] 8QL (XURSHMVN 8¢

'\EUDQH GDQH ILQDQVRZH Z SRF] WNRZHM F] FL UDSRUWX ]JRWW/D a\ 58] FHRQL] FG RHX
OLQLVWUD )LQDQVyZ ] OXWHJIR URNX 'U 8 1U SR] ]

'R SURMBQLD SR]\FML ELODQVRZ\FK ]JDVWRVRZDQR NXUV ] RVWDW QL HJR \GQU DW
RUD] VSUDZR]GDQLD ] SUJHS4\ZyZ SLHQL *Q\FK ]DVWRVRZDQR NXUV UHGQL Z R

UHGQL NXUV[(85 NXUV (85
Z RNUHVLH| QD RVWDWOQL G]JLH RNUHVX

c

:QLHVLHQLH DSRUWHP 2GG]LDaxX (ODQD 1ISHIRXRKRPR FL GR /DNPH

GQLX NZLHWQLD URNX 1DG]Z\F]IDMQH =JURPDG]HQLH :VSyOQLKW 4639 |
XFKZD4 Z VSUDZLH SRGZ\*V]HQLD NDSLWDA4aX ]JDN4DGRZHJR ] NZRWWRW\FK &N
R NZRW JARVWHF K WEZRSYH QL H XG]LDayZ R ZDUWR FL QRPLQDOQHM

: SRGZ\*V]RQ\P NDSLWDOH ]DNADGRZ\P
XG]LD&\ JRVWDA&\ REM WH SU]JH] ,PSH[PHWDO 6 $ L SRNU\WH Z FD4aRAaRWZNKD C
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XG]LD4&\ JRWWW4&\ RE]JH] %RU\V]JHZ 6 $ L SRNU\WH ZN4DGHP QLHSLHQL *

1LHUXFKRPR FL Z 7TRUXQLX R ZDUWR FL JARW\FK
3R UHMHVWUDFML SRGZ\*V]HQLD NDSLWD&X ]DNADGRZHJR SU]JHND SG& W B §% VW &R
QD =JURPDG]HQLX :VSyOQLNyZ

GQLX PDMD URNX %RU\V]HZ 6% ZQLyVa XG]LDayZ 639 /DINFPHH & RS HW IV
,QYHVWPHQWY 6S ] R R MDNR DSRUW QLHSLHQL *Q\ QD SRNU\FNH R ZDW @WRZF
QRPLQDOQHM JARW\FK ND*G\
1D G]LH FIHUZFD URNX ZL NV]R FLRZ\P XG]LD4RZFHP Z 639 /VSR&NDQYF
(DVWVLGH &DSLWDO ,QYHVWPHQWY 6SyaND ] R R NWyUD SRVLDGD XG]LD 4
'QLHVLRORIUPLH =&3 JRERZAD]DQLD

GQLX NZLHWQLD URNX JRVWDAR ]DZDUWH SRUR]XPLHQLD SRPIUBXLHR
ZVSYyaSUDF\ Z G]JLHG]LQLH ]DU] G]DQLD SRVLDGDQ\PL SU]JH] *UXS XMUHY|HZ6GOH
IDNPH ,QYHVWRHQW RRRY4E G]JLH SRGPLRWHP RGSRZLHG]LDOQ\P ]D ]DU] G]DQ
QLHUXFKRPR FLDPL =JRGQLH ] SRUR]JXPLHQLHP NRQWURO RSHUDF\MQ QDG V¢

$NW\ZD L JRERZL ]1DQLD ZQLHVLRQH DSRUWHP

$NW\ZD

5]HF]RZ\ P D MW WZDNa\

1LHUXFKRPR FL LQZHVW\F\MQH

:DUWR FL QLHPDWHULDOQH

1DOH*QR FL KDQGORZH RUD] SRIRVWD&aH QDOH*QR FL
URGNL SLHQL *QH L LFK HNZLZDOHQW\

$NW\IZD UD]HP

=RERZL |DQLD

=RERZL ]DQLD ] W\W XXX\ WINRZD\QL B JRUXQW Yy Z
LQZHVW\F\MQ\FK

=RERZL ]DQLD KDQGORZH RUD] SRJRVWD&H JRERZL ]DQLD
=RERZL |DQLD UD]HP

=RERZL ]|DQLD SR]DELODQVRZH

6WDQ QD 6WDQ QD

=RERZL ]DQLD ZDUXQNRZH

XG]LHORQWDQFMH L SRU F]JHQLD VS4DW\ NUHG\WyZ L VS4DW\
]JRERZL ]D

VSRUQH VSUDZ\ ] &DUOVRQ 3ULYDWH (TXLW\

WF] FH VL SRVW SRZDQLD V GRZH

3R]ZHP ] GQLD SD(G]JLHUQLND U &DUOVRQ 3ULYSIRWH{Z (R X]IDW\ G YH® ZH/ RIDSGA D\
%RU\V]HZ 6 $ NZRMWY HXUR 6SUDZD PD ]ZL ]JHN ]H VSUJHGDQ SU]H] %RUV]HZ 6
VLHG]LE Z 1LHPFRWEKP Z\GDQ\P  SD(G]JLHUQLND U6 G 2NU JRZ\ 2XAREBJR R

U &DUOVRQ 3ULYDWH (TXLW\ /WG ZQLyV4 DSHODFM RG SRZ\*V]HJR Z\URNX
.ROHMQD UR]SUDZD RGE G]LH vilD GAJUHH @IDVLHMV]\ %RU\V]HZ QLH MHVW Z
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