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3DQ .U]\V]WRI .RARGH&MRRNN =DU] GX "\UHNWRU )LQDQVRZ\

: GQLX OLSFD URNX 5DGD 1DG]RUF]D SRZR4D&4D =DU] G 6Sy4aNLOH®RW\FKF]I
NDGHQFM NDGHQFMD ZVSyOQD UR]RBENQIIM £Z\RMDMRHIRLHBPOQHJR =JURPI
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3DQD .U]\V]JWRID .R4RG]LHMF]\ND QD VWDQRZLVNR &]4RQND =DU] GX '\UHNWRU

GQLX JUXGQLD URNX 3DQ FUNV]8NRRQRARSDILIME X \UHNWRU )LQDQVRZ\
UH]\JQDFM ] SHAQLRQHM IXQNFML -HGQRF]H QLH 5DGD 1DG]RMFID GSFANL Z G
R SRZRA4DQLX ] W\P VDP\P GQLHP 3DQD $QGUJHMD -XV]F]\ VNNNWURUDD :LFt}
JLQDQVRZHJR 6SyaNL
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3DQ 3LRWUW /LVLHFN #3UH]JHV =DU] GX "\UHNWRU *HQHUDOQ\
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6SUDZR]GDQLH ILQDQVRZH ]JRVWD&R VSRU] GJRQH ZHGA&aXJ OL G]\QDURGRZ\FK
JLQDQVRZHM 066) Z NV]JWDAFLH ]JDWZLHUG]RQ\P SU]JH] 8QL (XURSHMVN 8¢
2SUyF] SUHJHQWRZDQHJR VSUDZR]GDQLD ILQDQVRZHJR 6S¥@DQ IMB RWUJ DIV REZ K/ N
*UXS\ .DSLWDARZHM %RU\V]JHZ GOD NWyUHM MHVW MHGQRVWN BRWPHQWM F :
VSUDZR]GDQLHP MHGQRVWNRZ\P L V4AX*\ SUJHGH ZV]\VWNLP FHORP VWDWXWRZ
6SUDZR]GDQLH ILQDQVRZH JRVWDA&R SU]JHIGVWRA@VRQ H]aR WB\R IHNVIW KZ DORWA F | X
L VSUDZR]GDZF] :V]\WVWNLH ZDUWR FL Z VSUDZR]GDQLX ILQDQVRYRR SU]JHGVW
FK\ED *H Z WUH FL QDSLVDQR LQDF]HM

6SUDZR]GDQLH VSRU] G]JRQR SU]\ ]JD4AR*HQLX NRRWZDKDEML. GHLOQABD QYR @ L HMBIU
GOD NRQW\QXDFML G]LD4DOQR FL 6SyaNL B6NXWNL SDQGHPLL ]¥WD@OZL NRUR
Z WHM FKZLOL ]DJUR*HQLD GOD NRQW\QXDFML G]LD4DOQR FL

1LQLHMV]H VSUDZR]GDQLH ]JRVWDGARNPIFWZLNEKIRAEGERNIKKW QLD RN X

L SUJHGVWDZLD VIWXDFM %RU\V]HZ 6 $ ]JRGQLH ] Z\PRGRPL SURGRUBNRNUHV RG
] XZ]JO GQLHQLHP ]GDU]H NWyUH ]DLV\QQQDHEMERHGR M JDWR ] GDG]BQLD
6SUDZR]GDQLD ILQDQVRZH JRVWDA&\ VSRU] G]JRQH ]JJRGQLH ] NRQHFMKWEFM\FXRV]W X
DNW\ZyZ WUZDA4\FK L LQVWUXPHQWYZ ILQDQVRZ\FK NWyUH V Z\AHQULRG@H Z ZDL
JRGJLZHR Q@MW ND*GHJR RNUHVX VSUDZR]GDZF]HJR JJRGQLH ] RNUH ORQ SRQL
.RVIW KLVWRU\F]Q\ XVWDODQ\ MHVW QD ED]JLH ZDUWR FL JRGIRLMHMW IGRANRD D Q H M
NWyU PR*QD X]J\WNDi# SU]\ VSU]HG DO XEN HDSH@LIFNRD D NWFEHyEX SUJHQLHVLHQLD
Z ]Z\FIDMRZHM WUDQVDNFML Z JayZQ\P OXE QDMNRUJ\WWQLHMV]\PFKU\QNX Z
U\QNRZ\FK QLH]DOH*QLH RG WHJR F]\ FHQD MHVW EH]SR UHGQLAEREVHUZRZI
WHFKQLNL Z\FHQ\

35=(.6=7%$a&(1,( '$1<&+ 325(:1<:$/1<&+
6SyaND ZURNX QLH GRNRQDAD SU]JHNV]WDAFHQLD GDQ\FK SRUYZQ\ZODQ\FK

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

=DU] G %RU\V]HZ 6 $ Z VNADGHQIG UBHRW X V/IIBINERNOM %XG]DQRZVNL R ZLDGF]D

QDMOHSV]HM ZLHG]\ VSUDZR]GDQLH ILQDQVRZH L GDQH SRUYyZQW FORIH VSRU]
]JDVDGDPL UDFKXQNRZR FLGOUDJH "MRVBGPZR{UFLHGOD Z VSRVYE SUDZG]LZ\ U]
PDM WNRZ L ILQDQVRZ RUD] Z\QLN ILQDQVRZ\ %RU\V]HZ 6 $ =DU] G ]JRGQI
] G]ILD4ADOQR FL %RU\V]HZ 6 $ ]DZLHUD SUDZG]LZ\ REUD]MIR]JZRM\R RSRWL JG
SRGVWDZRZ\FK ]DJUR*H L U\]\N

2 :,$'&=(1,( =$5= '8 2 :<%25=( 32'0,278 '2 %$'$1,$ 635%:2='% ),1$162:<&+

=DU] G %RU\V]HZ 6 $ R ZLDGF]D *H ILUPD %'2 6SyaND ] RJUD@LFARQUR®IRELHG]LL

GRNRQXM FDVEBNG®ZRIGDQLD ILQDQWRRAHJIRYWDAD Z\EUDQD JJRGQLH ] SUJHSLVD

*H %'2 6SYyaND ] RJUDQLF]JRQ RGSRZLHG]LDOQR FL VS N L EHAQQ@D OH ZD®&KQMLL

GR Z\GDQLD EH]VWURQQHM L QLHMSUHZR]EDRIDQLLQP EDRDID ]JRGQLH ] RE

SU]JHSLVDPL L QRUPDPL |DZRGRZ\PL

5DGD 1DG]RUF]D %RU\V]HZ 6 $ G]LD4DM F QD SRGVWDZLH t XYVEUDGWDWXW)

ILUP %'2 6SyaND ] RJUDQLF]RQ RGSRHIGHGELZOQR \FIIDZLS GR] VL

D SU]JHJO GX UyGURF]QHJR MHGQRVWNRZHJR VSUDZR]GDQLD ILQDQVRZHJR
VNRQVROLGRZDQHJR VSUDZR]GDQLD ILQDQVRZHJR *UXS\ .DSLWDA4RZHM ¢
] OL G]\QDURGRZ\PL 6WRIZR]GDPE]R FL )LQDQVRZHM RUD] SUJHSLVDPL R
SDSLHUDPL ZDUWR FLRZ\PL ]D RNUHV\ PLHVL FURWXA] F\RfHUDRDIKU ZF D

E EDGDQLD URFJQHJR MHGQRVWNRZHJR VSUDZR]GDQLD ILQDYRRIIGRZ RU\R|H:
VSUDZR]GDQLD ILQDQVRZHJR *UXS\ .DSLWD&RZHM %RU\V]HZ VSRU] G]JRQH.
6WDQGDUGDPL 6SUDZR]GDZF]R FL )LQDQVRZHM RUD] SUJHSLVDPL R SXEOLF]
]D RNUHV\ NR F] FH VL JUXGQLD Z ODWDFK
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GDQH OLF]JERZH Z\UD*RQR Z W\VL FDFK JaRW\FK R LOH QLH SRGDQR LQDF]

%'2 6SyaND ] RJUDQLF]JRQ RGSRZLHG]LDOQR FL VS N ] VLHG]LERWyYZUV]DZL}
XSUDZQLRQ\FK GR EDGDQLD VSUDZR]GD ILQDQVRZ\FK SRERDXPHRDH PS BIH]G H C
.UDMRZ 5DG %LHJ4\FK 5HZLGHQWYyZ

5DGD 1DG]RUF]D GRNRQD&D Z\ERUX DXG\WRUD ]JJRGQLH ]JH VZRLPLNNRPSHWHQ
UHNRPHQGDFM .RPLWHWX $XG\WX RUD] ]JJRGQLH ] RERZL ]XMKVW L SVMWBSEZVDPL
R UDFKXQNRZR FL L Z RSDUFLX R ZHZQ WU]QH SROLW\NL L SURFHGXU\

2 :,$'&=(1,( 2 6325= '=(1,8 5$32578 1$ 7(0$7 '$1<&+ 1,(),1$162:<&+

=DU] G %RU\V]HZ 6 $ Z VNADGHQB UBHR WX V/]IBJINVIDIM % XG]DQRZVNL R ZLDGF]D
VSRU] G]LAD R ZLDGF]HQLH QD WHPDW LQIRUPDFML QLHILQDQVRZ\FK R NW\
R UDFKXQNRZR FL MDNR Z\RGU EQLRQ F] i VSUDZR]GDQLD ] G]LDADZRR FL 6S
QD BRPLH MHGQRVWNRZ\P GOD VSyaNL %RU\V]HZ 6 $ MDN L *UXOD.DBNRDARZH M
LQWHUQHW RZHEM BESWANIHZ FRP

'<,'(1'%
: RNUHVLH REM W\P QLQLHMV]\P WDSPUW HR ZASyARB\QLH Z\S
3RG]LD& ]\VNX ]D URN

=DU] G 6SyaNL UHNRPHQGXMH SRJRVWDZLHQLH Z 6SyaFH J\WNXL]B\ JARMREKZ Z\\
] SUIHIQDF]BOSRRU\FLH VWUDWY ]Z\VRNR NL D WRYRVWDA&\ ]J\WN Z Z\WRNR FL

W\VL F\ JARW\FK UHNRPHQGXMH SUJH]QDF]\ii QD ]DVLOHQLH NDNSRWDAaX ]D
J\WNL ]JDWU]J\PDQH

=0,$1< =$6%$&+81.2:2 &,

3/$7)250% =$67262:$1<&+ 066)

(IHNW ]DVWRVRZDQLD QRZ\FK VWDQGDUGYZ UDFKXQNRZR FL L ]JPLDQ SROLW\NL

=DVDG\ SROLW\ND UDFKXQNRZR FL ]JDVWRVRZDQH GR VSRU] GJHQDD QLQLHM

ILQDQVRZHJR ]DPRNVHM¥NR RJQ\PKL JUXGQLDU V VSyMQH ] W\PL NWyUH ]DVW

SUJ]\ VSRU] G]JHQLXR VUBBPIMIGDQLD ILQDQVRZHIRUYZD\ZBMR F]RQ\
JUXGQLDJ Z\M WNLHP ]PLDQ RSLVDQ\FK SRQL*HM

=DVWRVRZDQR WDNLH VDPH ]JDVDG\ GOD RNUHVX ELH* FHJR L SRUYZQ\ZDOQHJR
=PLDQ\ Z\QLNDM FH ]H ]PLDQ 066)
2G SRF] WNX URNX REURWRRHGRZAFNHH RBEFBAL | XM QDVW SXM FH QRZH OXE ]P|

RUD] LQWHUSUHWDFMH Z\GDQH SU]JH] 5DG OL G]\QDURGRZ\FK 6WDQGDUGYyZ &
GV ,QWHUSUHWDFML OL G]\QDURGRZHM 6SUDZR]GDZF]R FL )LQDQVRZHM

f =PLDQD Z 066) 3R& FJHQLD MHGQRVWHN

=PLDQD Z 066) ]JRVWDA&D RSXEOLNRZDQD Z GQLX SD(G]JLHUQLNPF]Q\FRIKRNX L PLC
UR]JSRF]\QDM F\FK VL  VW\F]QLD URNX OXE Sy(QLHM

&HOHP ]PLDQ\ E\4R GRSUHF\]RZDQLWLGHIDQIFMX\VIWMHGWLLZJADWZLHMV]H RGU)
ASUJHGVL Z]L " RG JUXS DNW\ZyZ GOD FHOyZ UR]JOLF]HQLD SR& F]H

f=PLDQ\ Z 065 L 065 '"HILQLFMD RNUH OHQLD ALVWRWQ\’

=PLDQ\ Z 065 L 065 ]J]RVWDA&\ RSXEOLNRZDQH Z GQLXDVSMRGRZDOQHN®R R NWRIN;
URF]Q\FK UR]JSRF]\QDM F\FK VL VW\F]QLD URNX OXE Sy(QLHM
&HOHP ]PLDQ E\4R GRSUHF\]RZDQLH GHILQLFML ALVWRWQR FL" L X4DWZLHQLH


http://www.boryszew.com/
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GDQH OLF]JERZH Z\UD*RQR Z W\VL FDFK JaRW\FK R LOH QLH SRGDQR LQDF]

f =PLDQ\ Z 066) 065 L 066) 5HIRUPD UHSHRFEBDWRIFKKVWWDZHN UHIHUHQF\M¢

=PLDQ\ Z 066) 065 L 066) ]JRVWDAa\ RSXEOLNRZDQH Z GQLX ZUM QLD
GR RNUHVyZ URF]Q\FK UR]JSRF]\QDM F\FK VL VW\F]QLD URNX OXE Sy(QLHM

=PLDQ\ PRG\VJRMMyaRZH Z\PRJL UDFKXQNRZR FL ]DEH]SLHF]JH DE\ ]PLQLPDC
SRWHQFMDOQH VNXWNL QLHSHZQR FL ]ZL ]DQHM ] UHIRUP UHIHUKQF\MQ\FK
3RQDGWR MHGQRVWNL E G ]RERZL ]JDQH GR GRGD@UIM GREBWSIRZLFID XM
]JDEH]SLHF]DM F\FK QD NWyUH EH]SR UHGQL ZS4\Z PD QLHSHZQR & ]ZL ]DQD ] U

1LQLHMV]H VSUDZR]GDQLH ILQDQVRZH VSRU] G]JRQR Z RSDUFLX R OL G]\QDUR
JLQDQVRZHM Z NV]WDAFLH ]DWZLHUG]R&\P SU]JH] 8QL (XURSHMVN

3RQDGWR RG F]JHUZFD U SR SU]\M FLX GR VWRVRZDQLD SUJHW] .RPLVM
*UXSD VWRVXMH =PLD/HDX10886) 80JL ]ZL ]DQHALORMDLGERVWDA4D RSXEOLNRZDQD .
PDMD URNX L PD |DVVWRR\WRIAYQ@LHWREPQ\FK UR]SRF]\QDM F\FK VL  F]HUZFD

] PR*OLZR FL ZF]H QLHMV]HJR ]DVWRVRZDQLD =PLDQD ZSURZDG]D Z 066) )
XMPRZDU PRG\ILNDFML XPRZ\ OHDVLQJX Z SU]\SDGNXLDBEK QDLW G Ha)\ K5Q GRIPDQ
&RYLG

:GUR*HQLH VWDQGPRI&YZNDFML QLH PLDAWRNLVWRWQHIRDZR]GDQLD ILQDQVR?Z
]JGHF\GRZD&4D R ZGUR*HQLX VWDQGDUGYZ Z VSRVYE SURVSHNW\ZQ\

f =PLDQ\ ZSURZDG]RQH VDPRG]JLHOQLH SU]H] *UXS

*UXSD QLH &RNRQBNW\ SUHJHQWDF\MQHM GDQ\FK SRUYZQ\ZDOQ\FK QD G]LH
]JDNR F]JRQ\ JUXGQLD u

6WDQGDUG\ QLHRERZL ]XM FH 1RZH VWDQGDUG\ L LQWHUSUHWDFMH

: QLQLHMV]\P VSUDZR]GD&EY4 RIDHDIGHEAZGRZDAD R ZF]H QLHMV]\P ]DVWRVRZDQL>
VWDQGDUGYZ OXE LQWHUSUHWDFML SU]JHG LFK GDW ZHM FLD Z *\FLH

1DVW SXM FH VWDQGDUG\ L LQWHUSUHWDFMH JRVWDA&\ Z\G QW KXUQNRZRGFLOL G]
OXE .RPLWHW GV ,QWHUSUHWDFML OL G]\QDURGRZHM 6SUDZR]GDRIFHR FL )LQ
QD G]JLH ELODQVRZ\

X 066) B8PRZ\ XEH]SLHF]JHQLRZH

1RZ\ VWDQGDUG JRVWD4& RSXEOLNRZDQ\ Z GQLX PDMDLX URMNMUZFMDVWISQL
L PD ]DVWRVRZDQLH GR RNUHVyZ URF]Q\FK UR]JSRF]\QDM F\FK VIQH MWVRYQLD
MHJR ZF]H QLHMV]H ]JDVWRVRZDQLH SRG ZDUXQNLHP UyZQRF]HVQHJR ]|DVWRVI
]JDVW SXMH GRWUWAKI{OBREMH GRW\F] FH XPyZ XEH]SLHF]JHQLRZ\FK 066) . GQL
JPLHQLRQR UyZQL# MY HVLH Z\GaX*HQLD RNUHVX ]ZROQLHQLD XEH]SLHF]\FL}
,QVWUXPHQW\GRQDQNWEZELD U

6SYyaND QLH SURZ® G]L XEHPSADHFQRQLRAMM)GDUG QLH ZSA\QLH QD6SWYdNWM]aH VSUD

X =PLDQD Z 065 3UH]JHQWDFMD VSUORR]}GEINDIERD QR RR YAK] DG 4%D R W HNUWR MQNRRZ H

=PLDQD Z 065 ]JRVWD&D RSXEOLNRZDQD Z QAW SQVUW\FFRGDI LNRIRNK ZQOLSFX
GDW ZHM FLD Z *\FLH L PD ]JDVWRVRZDQLH GR RNUHVyZ URF]Q\FK UR]JSRF]\C
OXE Sy(QLHM

=PLDQD QD QRZR GHILQLXMH NU\WHULD MDNLH PXV] E\iil VSHAQHR®PHDRB\ |RERZ
PR*H ZSa\Q i QD ]PLDQ SUH]JHQWDFML ]JRERZL ]JD L LFK UHNODV\ILNDFM
L GAXJRWHUPLQRZ\PL

6SYyaNDVWRVXMH JPLHQLRQ\ VWDQGDUG RG VW\F]QLD U 1D G]JLH VSRU]
ILQDQVRZHJR QLH MHVW PR*OLZH ZLDU\JRGQH RV]DFRZDQLH ZSa\ZzX ]DVWRVRZI

X =PLDQ\ Z 066) 065 065 RUD] FRURF]QH SRSUDZNL $GRXMDQGDU
LPSURYHPHQWYV
=PLDQ\ Z W\FK VWDQGDUGDFK JRVWD&\ RSXEOLNRZDQH Z GQLX PDMD UR

URF]Q\FK UR]JSRF]\QDM F\FK VL VW\F]QLD URNX OXE Sy(QLHMND]X¥yG ]PLD:
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GDQH OLF]JERZH Z\UD*RQR Z W\VL FDFK JaRW\FK R LOH QLH SRGDQR LQDF]

SRPQLHMINYDRV]WX Z\WZRU]JHQLD URGNyYyZ WUZDA\FK R SU]J\FKRG\ ]JH VSU]JHGD*\
Z SURFHVLH WZRU]JHQLD XUXFKDPLDQLD URGND WUZD&aHJR

*UXSD ]JDVWRVXMH ]JPLHQLRQH VWDQGDUG\ RG VW\F]QLD U DDRL®ILH VSR
ILQVWRZHJIJR QLH MHVW PR*OLZH ZLDU\JRGQH RV]DFRZDQLH ZS4a\ZX ]DVWRVRZDQL

X =PLDQ\ Z 066) 065 066) 066) REBIRUWGBDP UHIHUHQF\MQ\FK VWyS SUR!
VWDZHN UHIHUHQFDMQ\FK

=PLDQ\ Z W\FK VWRQWDHWGREKEOLNRZDQH Z GQLX VLHUSQLD URNX L X]XS
]JPLDQ Z VSUDZR]GDZF]R FL Z\QLNDM F\FK ] UHIRUP\ PL G]\EDQNRZ\FK VWDZHN |
=PLDQ\ PDM ]DVWRVRZDQLH GR RNUHVYZ URFMIFFRLDR]SRERRME N FEFEYYQLHN -
Z GUXJLHM ID]LH NRQFHQWUXM VL QD ZS&4\ZLH MDNL E G]LH PIPERZQDIZ\FHQ
OHDVLQJRZ\FK ]DVW SLHQLH GRW\FKF]DVRZHM VWRS\ UHIHUHQF\MQHM QRZ V\

*UXSD ]PXWR JPLHQLRQH VWDQGDUG\ RG VW\F]QLD U 1D G]JLH VSRU] G]!
ILQDQVRZHJR QLH MHVW PR*OLZH ZLDU\JRGQH RV]DFRZDQLH ZS4\ZX [DVWRVRZI

x =PLDQ\ Z 06BMDZQLDQLH ]JDVDG SROLWONE+'BIDIFEXRWRZBUFWVR FL VIDFXQNI

=PLDQ\ Z W\FK VWDQGDUGDFK JRVWD4\ RSXEOLNRZDQH Z GQLX HYWHJIR
URF]Q\FK UR]JSRF]\QDM F\FK VL VW\F]QLD URNX OXE SYy(QLNWMJI&HOHP W\
QDFLYBXXMDZQLDQLH LVWRWQ\FK ]DVDG UDFKXQNRZR FL RUD] GRSUHF\]RZDQL}
ZDUWR FL V]IDFXQNRZ\FK D ]JPLDQDPL ]DVDG SROLW\NL UDFKXQNRZR FL

*UXSD ]JDVWRVXMH JPLHQLRQH VWDQGDUG\ RG VW\I\F]QLD R VSWDIZR]GDRGLDVSR
ILQDQVRZHJR QLH MHVW PR*OLZH ZLDU\JURGQH RV]DFRZDQLH ZSa\ZzX ]DVWRVRZ]I

066) Z NV]WD4FLH ]JDWZLHUG]RQ\P SUJH] 8( QLH Uy*QL U] XFODHRAMILL B U \M) VR F K \ S
5DG OL G]\QDURGRZ\FK ®WRRQGBRBRZEZB 5065 ] Z\M WNLHP SRQL*V]\FK VWDQG|
RUD] ]JPLDQ GR QLFK NWyUH QD G]JLH ]DWZLHUG]HQLD QLQLHNMWHJRWSLAZR]G
MHV]F]H SUJVWWRMHRGRQLD SU]JH] NUDMH 8(

X 066) 8PRZ\ XEH]SLRIFHRRGXEOLNRZDQ\ Z GQLX PDMD URNX ZUD] ]H ]
FIHUZFD URNX

X =PLDQD Z 063UH]JHQWDFMD VSUDZR]GD ILQDQVRZ\FK .ODV\ILNDFMD ]I
L GAXJRWHRESXDABZNRZDQD VW\F]QLD URNX ZUWDJSFD]PLDOQ®RX ] GQLE

X =PLDQ\ Z 066) 065 065 RUD] FRURF]QH SRSUDZN R S3XE 0 WNRYOMHG y Z
Z GQLX PDMD URNX

X =PLDQ\ Z 06BMDZQLDQLH ]DVDG SROLMWOKGE+'HDEXXEWRZR FWR FL V]DFXQNI
RSXEOLNRZDQH Z GQLX OXWHJR U

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

3U]\M WH ]DVDG\ UDFKXQNRZR FL V ]JRGQH ] OL G]\QDURGRZ\PL 6WDQGDUGD
Z IDNUKVMHDORQ\P 5R]SRU] G]JHQLHP :( QU 3DUODPHQWX (XWRSHMVNLH
Z VSUDZLH VWRVRZDQLD PL G]\Q DUDFERD\N R 2ZRWADLQ GGy Zy (QLHMV]\PL ]PLDQDP
6SRU] G]DM F QLQLHMV]H VSUDZR]GDQLH ILQDQVRZH 6SyaND QLH JPLHQLAD *
UDFKXQNRZR FL

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 VNA&4DGQLND DNW\ZyZ 6SyaND REQL*D GW\GRRLREZRWHGN\HJIR
JG\ MHJR ZDUWR i RG]\WNLZDOQD MHVW QL*V]D RGNZDWWIRQRLZ [E IRGELSQ VR MW X D;
] WI\WXaX XWUDW\ ZDUWR FL 2GSLV WHQ MHVW XMPRZDQ\ QLBIQA&aRN3Q GH) ZNUDF
DNW\ZyZ Z\ND]\ZDQ\ MHVW Z ZDUWR FL SU]JHV]DFRZDQHM :V]HONWHR RGSLV\ C
SIHV]DFRZDQHJR VNADGQLND DNW\ZyZ V WUDNWRZDQH MDNR JPQLHMV]HQLH ZI
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GDQH OLF]JERZH Z\UD*RQR Z W\VL FDFK JaRW\FK R LOH QLH SRGDQR LQDF]

ORGHO RSDUW\ QD ZDUWR FL SU]JHV]DFRZDQHM

3R SRF] WNRZ\P XM FLX ZDUWR FL VN4ADGQLND DNW\ZyZ Z FHQLH WWE\&LD OXE
JRG]LZR™QD ZLDU\JRGQLH XVWDOLi# VNA&DGQLN WDNL MHVW Z\ND]\ZDQ\ Z ZDUW
ZDUWR 0 JRG]LZ QD G]LH SU]JHV]DFRZDQLD SRPQLHMV]RQHM R NZRW Sy(QLHN

:DUWR U JRG]LZD

':DUWR U JRG]LZD WR FHQD NWyU RWU]J\PDQR E\ ]D JE\FLH VNADGIGH.ND DNW\
JRERZL ]DQLD Z WUDQVDNFML SUJHSURZDG]JRQHM QD ]Z\N&4\FK ZDUWQNDFK QD
U\QNX QD GJLH Z\FHQ\ Z DNWXD®Q@\FK WM XGNRFK\WM GND EH] Z]JO GX QD WR
MHVW EH]SR UHGQLR REVHUZRZDOQD OXE RV]DFRZDQD SU]J\ X*\FLX LQQHM WHF

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

&HQD QDE\FLD OXE NRV]W Z\WZRU]JHQLD M3L\HV® INZRW K ]O X EDIFRQ HNZ LER GNYIW y Z C
JRG]LZ LQQ\FK GYEU SUJHND]DQ\FK ] W\WXaX QDE\FLD VNADGQLND DNHQZyZ Z P
QDE\FLD REHMPXMH NZRW QDOH*Q VSU]JHGDM FHPX EH] SRGOHJDM F\FK R
DR\]JRZHJR SRZL NV]JRQ Z SU]J\SDGNX LPSRUWX R REFL *HQLD SXEOLF]QRSU
]ZL 1DQH ] ]IDNXSHP L SU]J\VWRVRZDQLHP VN4ADGQLND DNW\ZyZ GR VIWDQX ]GDW
GR REURWX ZUD] ] NRV]WDPL W WDIERAQENRU WX 4 TDERTEXMINX OX\E NRV]WDPL ZSURZI
L SRPQLHMV]RQ R UDEDW\ XSXVW\ L LQQH SRGREQH JPQLHMV]HQLD L RG]\VNL

5]JHF]RZH DNW\ZD WUZDaH

6N4ADGQLNL UJHF]JRZHJR PDM WNX WUZD&aHJR SR SRF] WNRZ\P XM FYX Z FHQLH
Z\HQLDQH ZJ PRGHOX Z\FHQ\ RSDUWHJR R FHQ QDE\FLD OXE NRVXWUDBWARU]HC
ZDUWR FL

: VWRVXQNX GR URGNyZ WUZD&\FK NWyU\FK ZDUWR U0 ]RVWD&D RNUW ORQD QD
Z)J ZDUWR FL JRG]JLZHM SR W\P GQLX MHVW VWRVRZDQ\ PRGHO ZHFH@® RSDUW
L DNWXDOL]DFM Z\FHRDUJWRWX&aX XWUDW\

8PRUJHQLX DPRUW\]DFML SRGOHJDM URGNL WUZD&H VW D®RZXEFE WZRWQPRQH O X
ZH Z4aDVQ\P ]JDNUHVLH Z OHDVLQJX ILQDQVRZ\P L ]GDWQH GR XG\WINX\EZ GQLX S
RNUHVLH X*\\BMRZW]QR.DQL* URN Z\NRUJ\WW\ZDQH SU]H] 6SyaN QD SRWU]JHE\

G]LDADOQR FL DOER RGGDQH GR X*\ZDQLD QD SRGVWDZLH XPRZ\|RBMPX G]LH
SRGOHJD ZDUWR i E G FD FHQ QDE\FLD OXENARVQWNP RDNWARYIH GRP GIHMMIR @

NR FRZ WHJR VNADGQLND :DUWR FL NR FRZ VNA4DGQLND DNW\ZyZLMHVW NZ
6SyaND PRJADE\ X]\WNDi REHFQLH XZ]JO GQLDM F WDNL ZLHN\WNWRDIQLNDNL E
R SRPQLHMV]HQLX R V]DFRZDQH NRV]W\ JE\FLD $PRUW\]DFM UR]SRF]\QD V
GRVW SQ\ X*\ZDQLD 8PRU]JHQLH DPRUW\]JDFMD URGNyZ WUZD&\FK GRNRQ\Z
VIVWHPDW\F]QHJR UR]J4R*HQLD LFK ZDWYDEML SEEH]HIDW FHM)DRRUHYV X*\WNR.
VN4DGQLND BRRWWWFDFM NR F]\ VL Z PLHVL FX Z NWyU\P VN4DGQLN DNW\ZyZ
SUJH]QDF]RQ\ GR VSRIGHGD*\] 066) $NW\ZD WUZD4aH SU]JH]QDF]RQH (GR VSU]JHG
]JDQLHFKDQD OXE Z PLHVL FX Z NWyU\P WHQ VN&4DGQLN DNW\ZyZ SU]JHVWD
ZF]H QLHMV] ] W\FK GDW

6WRVRZDQH VWDZNL DPRUW\]DFML GOD SRV]F]HJYOQ\FK JUXS UJHF]RZ\FK DNW\
*UXQW\

%XG\QNL ORNDRQHM\QREIHNW\ 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 V ZHG&XJ FHQ\ QDE\FLD O/XE NRV]WX
] W\WXaX XWUDW\ ZDUWR FL 'R F]DVX ]DNR F]JHQLD EXGRZ\ L RGBD@® FXR X*\WI
6SyaNDFK URGNyZ WUZDA&a\RKHLGRLFA]DPYR RW\GRYDD LFK GR X*\WNRZDQLD

BUDZR ZLHF]\VWHJR X*\WNRZDQLD JUXQWX QDE\WH QD U\QNX

‘\GDWNL QD QDE\FLH SUDZD ZLHF]\VWHJR X*\WNRZDQLD JUXQW)XONERWWYRMHP\
MHVW SU]J\]QDQH UHGQLD VWDZAIDH BP R W\ YD KWNMW N RADOAD JUXQWX Z\QRVL
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GDQH OLF]JERZH Z\UD*RQR Z W\VL FDFK JaRW\FK R LOH QLH SRGDQR LQDF]

:DUWR FL QLHPDWHULDOQH

6NADGQLN ZDUWR FL QLHPDWHULDOQ\FK MHVW WR PR*OLZ\ QRHLFKEBWRWWIDRRZD QLI
ILJ\FIQHM E G F\ Z SRVLDGDQLX MHGQRVLIDL O EHOXG MAUR 2\’ RGISAWW QHJIR
'‘DUWR FL QLHPDWHULDOQH QDE\WH Z UDPDFK RGG]LHO Q®ME VFUD QO/NEN KRV W XL
Z\WZRU]JHQLD SRPQLHMV]RQHM R ]JDNXPXORZDQH XPRU]BIRQWHK RWIDDFMLX B XFO-RRAD (

2NUHV X*\WNRZDQLD ZDUWR FL QLHPDWHULDOQ\FK JRVWDMH RFHIQUWRR\FIL X]QDC
QLHPDWHULDOQH R QLHRNUH ORQ\P RNUHVLH X*\WNRZDQLD QLHUBRGOHJIDM
ZDUWR FL 3U]\N4DGHP EDWRMRPFRMUBNVHRNU\WNRZDQLD V. NRQFHVMH OLFHQFNM
NWyUH PRJ E\ii RGQDZLDQW]EMRRFPKDIILRQHHZLHON RS4DW D 6SyaND SODQX
LSUJHZLGXMH VL *H E G RQH JHQHURZD(U SUJHS&\Z\ SLHQL *QH EH] *DGQ\FK
ELODQVRZ\ 6SyaND QLH XMDZQL4D WDNLFK ZDUWR FL QLHPDWHULDOQ\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 VNADGQLN DNW\ZyZ JRVWDA& V
GR VSU]JHGD*\ ]JRGQLH ] 066) $NW\ZD WUZD&H SU]JH]QDF]RQH GREVA BH&DR*FRUD]
Z NWyU\P WHQ VNADGQUMRRADABVWDRRH E\BRG XZDJ ZF]H QLHMV] ] W\FK GDW

2NUHV X*\WNRZDQLD VN4DGQLND ZDUWR FL QLHPDWHULDOQ\FK @NHADSRZILNLHQ
MHVW JRWRZ\ GR X*\WNRZDQLD FK\ED *H GD VL XGRZRGQLU GaxX*V]\ RNUHV

6WDZNL DPRUWRNVRIBHHVGOD ZDUWR FL QLHPDWHULDOQ\FK L SUDZQ\FK

SDWHQW\ OLFHQFMH RSURJUDPRZDQLH
,QQH ZDUWR FL QLHPDWHULDOQH L SUDZQH

/HDVLQJ

8PRZ\ OHDVLQJX ILQDQVRZHJR GRWYRHBU]JHQURWMO®DBSYENR FDaH U\]\NR L ZV]\\
SR*\WNL Z\QLNDM FH | SRVLDGDQLD SUJHGPLRWX OHDVLQJX V JX®PRZB®H QD (
] QDVW SXM F\FK GZyFK ZDUWR FL JRG]LZHM URGND WUZD&aHJR EWBQRHM FHJR
PLQLPDOQ\FK RS4DW OHDVLQJRZ\FK 2S4DW\ OHDVLQJRZH V URJGHLHDO®B PL (
]JRERZL ]DQLDOHWWIR4X SUHJHQWRZDQH Z ELODQVLH MDNR JRERZL ]DQLD ] W\WX3
GaXJR L NUYWNRWHWRRLYERX®PR*OLZLDM F\ X]\WVNDQLH VWDA&HM VWRS\ RGVHWH!
JRERZL ]DQLD

-H*HOL QLH PD SHZQR FL *H OHDVLQJRELRUFD RWU]\PD W\WX4a RZDWMR FL SU]
URGNL WUZD&H X*\WNRZDQH QD PRF\ XPQH GHDPNLQUYWV]DARIIWFHR RNUHVYZ V
RNUHV X*\WNRZDQLD URGND WUZD&HJR OXE RNUHV OHDVLQJX

-H*HOL XPRZD OHDVLQJX MHVW QD W\OH NRU]\VWQD *H MHVW ZSWRHFEPLRDZ GRS
OHDVLQJX VWDQLH VL Z4DVQR G]lLHOKDWNRAREQRGBOHM WR DNW\ZR MHVW DP]
HNRQRPLF]JQHJR X*\WNRZDQLD

/HDVLQJ RG VW\F]QLD URNX

"V]\WWNLH XPRZ\ OHDVLQJRZH V UR]JOLF]DQH SRSU]JH] XM FLH VNMIDGQLND DNW!'
RUD] |RERZL |X@XDOHWWQJX ]D Z\M WNLHP

XPyZ OHDVLQJRZ\FK GRW\F] F\FK DNW\ZyZ R QLVNLHM ZDUWR FL

XPyZ OHDVLQJRZ\FK REHMPXM F\FK RNUHV OHDVLQJX PLHVL F\ OXE NUy

=RERZL ]DQLD ] W\WXaX OHDVLQJX Z\FHQLD VDOHDNGQXRZ\FUWIFD FL]EEHO AFEMLRS
SUJH] RNUHV OHDVLQJX JG]JLH VWRS G\WNRQWD XVWDOD VL QfHSROGWWWDRLH \
PD ]Z\NOH PLHMVFH QLH MHVW RQD 4DWZD GR XVWDOHQLD ZNURWRHEQWR SU]\S
VSyaNL JUXS\ QD G]JLH UR]SRF] FLD OHDVLQJX =PLHQQH RS&4DWALO®MVLIDQJRZH
] W\WXaX OHDVLQJX W\ONR ZWHG\ JG\ ]JDOH* RG LQGHNVX OXEFWWDZNL : W
JRERZL ]DQLD ] W\WX&aX OHIDVHOMHIRH@®WAPEEQQ\ SRIRVWDQLH WDNL VDP SU]H]
3R]JRVWD&H ]JPLHQQH RS4DW\ OHDVLQJRZH V RGQRV]RQH Z NRV]W\ Z RNUHVLH

: PRPHQFLH SRF] WNRZHJR XM FLD ZDUWR i ELODQVRZD ]JRERZL ]DQLD ] W\WXa:
NZRW\ NWyU\FK |DSADWD MHVW RF]JHNLZDQD Z UDPDFK JZDUDQWRZDQHM
FHQ Z\NRQDQLD RSFML NXSQD SUJ\]QDQHM VSyaFH MH OL LRSBMHMH Z\V
VNRUJ\VWD
ZVIHONLH NDU\ ]D Z\SRZLHG]HQLH XPRDPHOND@IRJRVWIBDSHRV]RNREDQ\ ] |D:
*H RSFMD Z\SRZLHG]HQLD PR*H JRVWDi{ Z\NRQDQD
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GDQH OLF]JERZH Z\UD*RQR Z W\VL FDFK JaRW\FK R LOH QLH SRGDQR LQDF]

$NW\ZD | W\WX4aX SUDZD GR X*\WNRZDQLD V SRF] WNRZR Z\FHQLDQH Z NZRF
SRPQLHMV]RQHM R ZV]HONLH RWU]J\PDQH RIAFKMWR OHDVLQJRZH L SRZL NV]
RS4DW\ OHDVLQJRZH ]DSADFRQH Z PRPHQFLH OXE SU]JHG UR]JSRF] FLHP OF
SRQLHVLRQH SRF] WNRZH NRV]W\ EH]SR UHGQLH RUD]
NZRW XM WHM UH]HUZ\ Z SU]\SDGNX JG\ VSyaND MHVW XPRZQLH JRERZL
UHQRZDFML OHDVLQURYD QMW ZAMNFA0QLV]F]JHQLD SUJHGPLRWX OHDVLQJX

3R SRF] WNRZHM Z\FHQLH ]RERZL ]DQLD ] W\WX4X OHDVLQJX ZAMDVWDMHE UH]
VWRS\ SURFHQWRZHM RG QLH]DS4DFRQHJR VDOGD RUD] |PQDHMQPRE\PKL Z U}
$NW\ZD ] W\WX4X SUDZD GR X*\WNRZDQLD SRGOHJDM DPRUW\]DPMX PX®WRG O
SU]JH] SRIRVWD&\ RNUHV X*\WHF]QR FL HNRQRPLF]QHM VN4DGRQNIFBQ@WDQYZ M
MDNR NUYyWV]DBDY RNIXHV

*G\ 6SyaND GRNRQXMH UHZL]ML V]DFXQNX RNUHVX MDNLHJRNROZLHN OHDVI
SRQRZQHM RFHQ\ SUDZGRSRGRELH VWZD Z\NRQDQLD RSFML SU]JHGMWXHQLD OX
ZDUWR FL ELODQVRZHM PRBRALV]IIMIXDDEWRGXALHUFLHGOLU RS4aDW\ NWYU\FK G
JPLHQLRQHJR RNUHVX OHDVLQJX NWyYUH V G\WNRQWRZDQH W VDRU]JVWRS G\
UR]JSRF] FLX OHDVLQJX :DUWR U ELODQVRZD ]JRERDIQPD Z ]SWOREAX UBRVYD JX G\
PRG\ILNDFML XOHJD HOHPHQW ]JPLHQQ\ SU]\W]4\FK RS4DW OHDVLQXRZ\FK ]DC
SUJ]\SDGNDFK GRNRQXMH VL RGSRZLHGQLHM NRUHNW\ ZDUWR FL ELODQVRZI
D JPLHQLRQD ZDURZR® SEGOBQD DPRUW\]DFML SU]JH] SRIRVWDAa\ ]PRG\ILNRZDQ\

SUJ\SDGNX JG\ VSyaND UHQHJRFMXMH ZDUXQNL XPRZ\ OHDVLQJRZHM ] OHEL
RG FKDUDNWHUX PRG\ILNDFML

MH*HOL UHQHJRFMDFMH VNXW N XWH GGR:GIRWODRE \PL GFHHDA VQADHPQ LNy Z DNW\
ZVSyaPLHUQ GR FHQ\ MHGQRVWNRZHM SR]\WNDQ\FK GRGDWNRZ\FK SUD:
URJOLF]DQD MHVW MDNR RGU EQ\ OHDVLQJ ]JJRGQLH ] SRZ\*V] SROLW\N
ZH ZV]\WVWNLFK LQQ\FK SU]\SDGNWDFXRV]JBU]DMQHDREMINF®HDVLQJIX F]\ W
SUJHGAaX*HQLH MHJR RNUHVX F]\ SUJH] GRGDQLH MHGQHJR OXE ZL FHM
] W\WX4aX OHDVLQJX MHVW Z\FHQLDQH SRQRZQLH SUJ\ X*\FLX VWRS\ G\
D VNADGQLAN IDIMWAX#X SUDZD GR X*\WNRZDQLD JRVWDMH VNRU\JRZDQ\ R W
MH OL UHQHJRFMDFMH VNXWNXM ]JPQLHMV]HQLHP ]JDNUHVX OHDVLQJX WHR
] W\WXaX OHDVLQJX MDN L ZDUWR U ELODQVRZD VNREZEDBQLN D DNV HWZ
UHGXNRZDQD Z WHM VDPHM SURSRUFML Z FHOX RG]ZLHUFLHGOHQLD F] |
OHDVLQJX D Z\QLNDM FD Uy*QLFD JRVWDMH XM WD Z ]\WNX OCXHEJWWUDFLH
QDVW SQLH GDOV]HM NRWHMBLLH Z*AH®KXIJFD SBUWR i ELODQVRZD RG]ZLHUF
RS4DW\ SU]JH] RNUHV UHQHJRFMRZDQHJR RNUHVX OHDVLQJX JG]LH JPRG\I
VL SUJ\ X*\FLX VWRS\ G\WNRQWD ] GDW\ X]JRGQLHQLD ]PLDQ\ 6NA&aD
GR X*\WNRZDQLD ]JRVWDMH VNRU\JRZDQ\ R W VDP NZRW

'OD XPyZ NWYUH ]DUYZQR GDM VSyaFH JUXSLH SUDZR X*\WNRZPQ@UDMNUH ORC
ZLDGF]HQLD XVaXJ QD UJHF] VSyYyaNL JUXS\ SU]JH] OHD VXIQ JRGIDREZF A& HWS X ®RZ\] GlIDF
OHDVLQJ WR MHVW QLH SUJ\SLVXMH *DGQHM NZRW\ RS4DW EBDNLODBR\FK XPF
XVaXJ ZLDGF]RQ\FK SU]JH] GRVWDZF Z UDPDFK XPR2Z\

6SyaND MHVW OHDVLQJRELRUF SRZLHU]FEBDELXIRZDEOK GRVEQB\EK]VSILAMN SR
3UJ\FKRG\ ] QDMPX ]H Z]JO GX QD QLHLVWRWQ ZDUWR i XMPRZBI@N M IMDNR SU

/HDVLQJ JZURWQ\

/HDVLQJ ]ZURWQ\ PD PLHMVFH JG\OWBY&KRDRBMSU]AD DZBSDN HINNDWX KyZ \LNQADHAWD L
MHGQRVWFH OBDELWIFARGDZF\ L ] SRZURWHP ELHU]H Z OHDVLQJ WHQ VNaDGQL
VN4DGQLND DNW\ZyZ VSH4QLD Z\PRJL 066) GRW\F] FH XM FLD MX¥® VSU]HGD"
OHDVLQJRELRUFB @RNUBNW\2WNAPW\WX4aX SUDZD GR X*\WNRZDQLD Z UDPDFK OH
GR SRSUJHGQLHM ZDUWR FL ELODQVRZHM VN4DGQLND DNW\ZyZ ZRWKHUR RGQRV
SU]H] VSU]HGDZ¥FLQJRELRUF /HDVLQJ ]ZERWREYMHVYYDMNRQDR LW Z 6SyaNL
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GDQH OLF]JERZH Z\UD*RQR Z W\VL FDFK JaRW\FK R LOH QLH SRGDQR LQDF]

I1LHUXFKRPR FL LQZHVW\F\MQH

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

NWyU 6SyaND MDNR Z4aD FLFLHO OXE OHDVLQJRELRUFD OHDVI@JYXQM]@DQVRZHJ
Z W\P RGGDQD Z OHDVLQJ RPHWID Z\B&YV OXEDQWX ]]JH Z]JO GX QD SUJ\URVW LFK
RELH WH NRU]J\ FL SU]\ F]\P QLHUXFKRPR i WDND QLH MHVW WRZDWYYW\ZD QL
ZLDGF]HQLX XVaxJ OXE F]\QQR FLDFK DGPLQLVWUDF\MQ\F K/DPQEKWHIM SU]H] Q|
G]LD4ADOQR FL MHGQRVWNL

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

1ILHUXFKRPR FL LQZHVW\F\MQH SRFKRG] FH ] OHDVLQJX ILQDQVRZBURR FKMPRZ
JRGH® QLHUXFKRPR FL OXE ZDUWR FL ELH* FHM ]G\VNRQWRZDQHMF L[S WQR F|
JRERZL ]DQLD ] W\WXaX OHDVLQJX

3R SRF] WNRZ\P XM FLX QLHUXFKRPR FL LQZHVW\F\MQH 6SyaND ZAH®LD zJ ZI
ZDUWR FLQRDZJWARVW MDN L VSDGHN V RGQRV]RQH EH]SR UHGQLR QD UDFKXQH
QLHUXFKRPR FL LQZHVW\F\MQ\FK MHVW Z\FHQLDQD SU]H] U]JHFRRQW ZFLabD] QI
Z\UD(QD ]PLDQD SDUDPHWUyYZ X*\W\FK GR Z\FHQ\

SWUDWWWAR FL UJHF]RZ\FK DNW\ZyZ WUZD&4\FK RUD] ZDUWR FL QLHPDWHULDOQ\F

1D ND*G\ G]LH ELODQVRZ\ 6SyaND GRNRQXMH SU]HJO GX ZDUWRDAUUWRHRMLWR U]t
QLHPDWHULDOQW RHOXUDWRQLFKI G]HQLD FJaMQMLZZVWDIXM FSURPHDVPR*OLZR i XWUDYV
: SU]\SDGNX JG\ VWZLHUG]RQR LVWQLHQLH WDNLFK SUJHVADQHWNADGRREDQD M
DNW\ZyZ Z FHOX XVWDOHQLD SRWHQFMDOQHJR RGSLVX ] ZVOLR WHWK&XMH V\\
SU]JHSA4\ZyZ SLHQL *Q\FK NWyUH V Z ]JQDF]Q\P VWRSQLX QLH]DOH*@QKPL RG SU
DNW\ZD DQDOL] SUJHSURZDG]D VL GOD JUXS\ DNW\ZyZ JHQHUXM BQRK SU]HS:
VN4DGQLN DNW\ZyZ

SU]\SDGNDUWR FL QLHPDWHULDOQ\FK R QLHRNUH ORQ\P RNUHVLH X*\WNR
SUJHSURZDG]DQ\ MHVW FRURF]QLH RUD] GRGDWNRZR JG\ Z\VW SXMQSD]HVAaDC
XWUDW\ ZDUWR FL
‘DUWR U RG]\WNLZDOQD XVWIXODQD MBYW W ZPRWREWDZDUWR i JRG]LZD SRPQL
VSU]JHGD*\ OXE ZDUWR i X*\WNRZD 7D RVWDWQLD ZDUWR i RGSRZLDGD ZD
SU]JHSA4\ZyZ SLHRDNDRNFMHGQRVWNRZD VSRG]LHZD VL F]HUSPDUXF\FNW\ZWR $G\V N
G\WNRQWD XZ]JO GQLDM FHM DNWXDOQ U\QNRZ ZDUWR i SLHQLHJ® Z F]DVL
DNW\ZD
-H*HOL ZDUWR i RG]\WNLZDOQD MHVW QL*V]D RG ZDUWR FL ELQDXQVRHEMM VN3
SU]JHS4\Z\ SLH@DUWR i ELODQVRZ WHJR VNADGQLND OXE MHGQRVWNL SRPQLF
6WUDW ] W\WXaX XWUDW\ ZDUWR FL XMPXMH VL QLH]Z4RF]QLH MDNR NRV]W R

-H OL VWUDWD ] W\WX4aX XWUDW\ ZDUWR FL XOMADGCERLWWY B WA ZRG Z OXFEH K H)XS QDAY
SUJHS4\Z\ SLHQL *QH ]ZL NV]DQD MHVW GR QRZHM RV]DFRZDQHMW MEGWBNFL RC
ZDUWR FL ELODQVRZHM WHJR VN4DGQLND DNW\ZyZ MDND E\&DERVXWDMOR QD

] W\WXaX XWUDW\ ZDUWR FL VNADGQLND DNW\ZyZ MHGQRVWMU DIWQ H WXW XXM
XWUDW\ ZDUWR FL XMPXMH VL Z UDFKXQNX J\WVNyZ L VWUDW

8G]LD4\ L DNFMH Z MHGQRVWNDFK VWRZDU]J\VWIRQ\FK L SRGSRU] GNRZDQ\FK

,QZHVW\MMB @QRVWNDFK SRGSRU] GNRZDQ\FK Z\FHQLD VL Z FHQLH QDE\FLD
'OD ZV]\WWNLFK DNW\ZyZ ILQDQVRZ\FK |DDQJD*RZDQ\FK Z MHGQRVWMNV\WRSGSU"
QD XWUDW ZDUWR FL -H*HOL ]DLVWQLHMH SU]JHVADQNW XDOUWDXWM EFRKRZD UPL R [
NRV]WyZ

,QVWUXPHQW\ ILQDQVRZH

3UJH] LQVWUXPHQW)\ ILQDQVRZH UR]XPLH VL ND*G XPRZ NWyDDDWNKEWNXMH Mt
ILQDQVRZ\FK X MHGQHM MHGQRVWNL JRVSRGDUF]HM L |RERAR B QR DX | GQ X QLHRM
MHGQRVWNL JRVSRGDUF]HM
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GDQH OLF]JERZH Z\UD*RQR Z W\VL FDFK JaRW\FK R LOH QLH SRGDQR LQDF]

$NW\ZD ILQDQVRZH

$NW\ZD ILQDQVRZH VWDQRZL ND*G\ VN4ADGQLN DNW\ZyZ PDM F\ PRRWBIR URGNY

Z\HPLWRZDQHJR SU]JH] LQQH MHGQRVWNL D WDN*H Z\QLNDM FH ] W RQWUDNW.

SLHQL *Q\FK OXE SUDZR GR Z\RLRRQVURZ\WK XPHQ@YyMHGQRVWN QD SRWHQFM

ZDUXQNDFK

$NW\ZD ILQDQVRZH ]H Z]JO GX QD NU\WHULXP WHUPLQRZR FL GJLHO VL QD
G4aXJRWHUPLQRZH

NUYWNRWHUPLQRZH

-H*HOL GaXxJR i RNUHVX XWU]J\P\ZDQLD DNW\ZyZ |LQ HWWR A KKQQ KEZXPIRED ASVR
VNXWNLHP V WH DNW\ZD WR ]D RNUH OHQLH SODQRZDQHJR RNUBIVX LFK X
]JDZLHUDM FD NRQWUDNW : FKZLOL JG\ WHUPLQ SU]JH]QDF]HQLD \GR ]E\FLD G
WUZDA&\FK VWDVMM]H /IL* MRN DNW\ZD WH SRGOHJDM SU]JHNZDOLILNRZDQLX GR L
2G  VW\F]QLD 6SyaND NZDOLILNXMH DNW\ZD ILQDQVRZH GR)MHGQHM ] WU]H
Z\FHQLDQH Z ZDUWR FL JRG]LZHM SU]JHWSR]RVWD&H GRFKRG\ FDaNRZL

Z\FHQLDQH Z ]DPRUW\]RZDQ\P NRV]FLH
Z\FHQLDQH Z ZDUWR FL JRG]JLZHM SU]JH] Z\QLN ILQDQVRZ\

.ODV\ILNDFMD ]DOH*\ RG FKDUDNWHUX L SUJH]QDF]HQLD DNWFIWINREBQRIRZ\FK D F

6NAaD®QIMW\ZyZ ILQDQVRZ\FK Z\FHQLD VL RREDPRWWMRZOQWSHAQLRQH V RED SRQL
VNADGQLN DNW\ZyZ ILQDQVRZ\FK MHVW GOD X]\WVNDQLD SU]JHS4\ZyZ SLHQL *Q
ZDUXQNL XPRZ\ SRZRGXM SRZVWDZDEKHSZ]RSUW YROL\AK WHUNFEKQVYWDQRZL F

NZRW\ J4yZQHM RUD] RGVHWHN

'R DNW\ZyZ ILQDQVRZ\FK Z\FHQLDQ\FK Z ]DPRUW\]RZDQ\P NRV]FLH 6SyaND ]DOL
QDOH*QR FL ] W\WX4aX GRVWDZ L XVaxJ

SR*\F]NL XG]LHORQH
REOLJDFMH

SR]JRVWDA&H QDOH*QRURGRUDS LGIRONDWPH L LFK HNZLZDOHQW\
$NW\ZD ILQDQVRZH Z\FHQLDQH Z |DPRUW\]RZDQ\P NRV]FLH Z\FHQLDUYL Z Z\VRN
]JDVWRVRZDQLX PHWRG\ HIHNW\ZQHM VWRS\ SURFHQWRZHM VNRU\JRZDQD R
NUHG\WRZH
6N&IQDMWW\ZyZ ILQDQVRZ\FK MHVW Z\FHQLDQ\ Z ZDUWR FL JRG]LZ WNH*$HW]H] LQC
VSHAQLRQH V RED SRQL*V]H ZDUXQNL

FHOHP MHVW XWU]J\P\ZDQLH JR GOD X]\VNDQLD ]JDUYZQR SU]JHSALZMEHBRHQL *C
VSU]HGD*

DUXQNL XPRZ\ SRZRGXM SRZVWDZDQLH Z RNUH ORQ\FK WHUPLQDWFK SU]JHSA&\
NZRW\ J4yZQHM RUD] RGVHWHN
'R NDWHJRULL DNW\ZyZ Z\FHQLDQ\FK Z ZDUWR FL JRG]LZHM SULQIVAMQKRHR@DQV
ILQDQVRZHJHNQLH JRVWDA&\ ]DNODV\ILNRZDQH MDNR Z\FHQLDQH Z ]DPRUW\]RZ
Z ZDUWR FL JRG]LZHM SU]H] SRIRVWD4&H FDaNRZLWH GRFKRG\

S8WUDWD ZDUWR FL DNW\ZyZ ILQDQVRZ\FK

: PLHMVFH GRW\FKF]DVRZ\FK ]DVDG UR]SR]QDZDQLD VWUDW NUHG\WRZ\FK Z RSI
6SyaND ]JJRGQLH ] 066) ,QVWUXPHQW)\ ILQDQVRZH ZSURZDG]D NRQ™HEFM RF]H
UR]JSR]QDQLHP RGSLVX ] WRWHAX MWAZPIV\MXBPURG PRPHQWX LFK SRF] WNRZHJ
Z IDNUHVLH XWUDW\ ZDUWR FL DNW\ZyZ ILQDQVRZ\FK RGQRV] VL Z V]F]HJyOQ
Z\FHQLDQ\FK Z ]DPRUW\]RZDQ\P NRV]FLH RUD] Z\FHQLDQ\FK GR ZREKRGFL JRG]I
6SyaND JLGHQW\ILNRZDA&D SRQL*V]H NDWHJRULH DNW\ZyZ ILQDQVREHKEX Z UDPTL
NDONXODFML RFJHNLZDQ\FK VWUDW NUHG\WRZ\FK ]JJRGQLH ] 060QVRDHNUXPHQ'
QDOH*QR FL KDQGORZH

XG]LHORQH SR*\F]NL

© RGQLHVLHQLX GR QDOH*QR FL KDQGORZ\FK 6SyaND RV]DFRZDA&D RF]JHNLZDQ
KLVWRU\F]Q\FK GDQ\FK GRW\F] F\FK XWUDFRQ\FK QDOH*QR FL RUDJ] ELRU F S
REHMPXM FH ZDUWRLFL QDOH*QR

© SU]\SDGNX XG]LHORQ\FK SR*\F]JHN 6SyaND V]DFXMH RF]JHNLZDQH VWDUW\
KLVWRU\F]Q\FK SU]JHS4\ZyZ RUD] VWRSQLD SUJHWHUPLQRZDQLD L RFHQ\ LQG\ZL
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GDQH OLF]JERZH Z\UD*RQR Z W\VL FDFK JaRW\FK R LOH QLH SRGDQR LQDF]

,QVWUXPHQW\ SRFKRGQH

=JRGQLH ] PR*OLZR FL RNUH OB®6) Z ¥BYaND SRVWDQRZLAD Z ]DNUHVLH U
]JDEH]SLHF]H NRQW\QXRZDi VWRVRZDQLH Z\PRJyZ 065
,QVWUXPHQW\ SRFKRGQH XMPXMH VL Z ZDUWR FL JRG]LZHM QDFEWX¥MHDZDUFI
GR ZDUWR FL JRG]LZHM QOQWRIZAG\\GUNRZELJOVN OXE VWUDW XMPXMH VL QLH]:
J\WNyZ L VWUDW FK\ED *H GDQ\ LQVWUXPHQW SRFKRGQ\ SH4AQL PHIN¥M ]DEH
Z\ND]DQLD ]\WNX OXE VWUDW)\ ]DOH*\ RG FKDUDNW HUX GRRIZIQ | XMID R D EH ]S RIQFH] D
LQVWUXPHQW\ SRFKRGQH MDNR
]JDEH]SLHF]HQLD ZDUWR FL JRG]LZHM XM W\FK DNW\ZyZ OXE ]JRERZL ]D OX
JRERZL ]D ]DEH]SLHF]JHQLH ZDUWR FL JRG]LZHM
]JDEH]SLHF]HQLD RNUH ORQHJR U\]\NDRJZL D@HIRL] OOVE VE\RRFRESUDZGRSR (
SODQRZDQ\PL WUDQVDNFMDPL ]DEH]SLHF]JHQLH SU]JHSA4\ZyZ SLHQL *Q\FK

'DUWR U JRG]LZ LQVWUXPHQWyYZ SRFKRGQ\FK WUDNWRZDQ\FK MDNR ]DEH]SL
DNW\ZyZ WUZD&\FK OXE ]JRERZL KD MGARIRWNURNQBR|RVWDA&\ GR ]DSDGDOQF
]JDEH]SLHF]DM FHJR SUJHNUDF]D PLHVL F\ OXE WH* MDNR V NAD\G/Q IN\U PN W\Z y Z
QL* PLHVL F\

,QVWUXPHQW\ SRFKRGQH QLHZ\]QDF]RQH MDNR HAHNWO\ZQHLSIKXMH]PQLMONRH] Sk
]JRERZL ]DQLD REURWRZH

,QVWUXPHQW\ SRFKRGQH ZEXGRZDQH

,QVWUXPHQW\ SRFKRGQH ZEXGRZDQH Z LQQH LQVWUXPHQW\ ILQDQVRZH OXE
ILQDQVRZ\PL WUDNWRZDQH V MDNR RG G "HH®LQ A KIDQ\DWWXYPH Q YV VERXRRGW K 2\
RUD] U\]\NR ] QLP ]ZL ]DQH QLH MHVW FL OH SRZL ]DQH ] FKDURNWBHN HRPXPR Z\
L MH*HOL XPRZ\ ED]JRZH QLH V Z\FHQLDQH ZHGA&4XJ ZDUWR FL JRBWEZHM NWyU*
L VWUDW

=DEH]SLHF]HQLH ZDUWR FL JRG]LZHM

=PLDQ\ ZDUWR FL JRG]LZHM LQVWUXPHQWyYZ SRFKRGQ\FK ]JGHILQLRRDQ\FK L
ZDUWR FL JRG]LZHM Z\ND]XMH VL QLH]Z4RF]QLH Z UDFKXQNX ]J\WNRZFL VWUD\
JRG]LZHM SR]\FML ]DEH]SLHF]RQHM]SNR\RE®DMHF\PEH]SLHF]HQLHP

5DFKXQNRZR Ui [DEH]SLHF]H

6SyaND GHILQLXMH RNUH ORQH ]DEH]SLHF]JHQLD RG U\]\ND Uy*QLFHNXUVRZ\F
LQVWUXPHQW\ SRFKRGQH ZEXGRZDQH LQVWUXPHQW\ SRFKRGQH REID] LQQH L
JRG]LZHM SU]JHS&\ZyZ SLHQL *Q\RK D=IDyE]ISH MKJH\ORD\FK RUD] U\]\ND U\QNRZHJR
GR XSUDZGRSRGREQLRQ\FK SU]\V]a\FK JRERZL ]D UR]JOLF]DQH V FMDNR ]DEH]S
3U]\ UR]SRF] FLX SRZL ]|DQLD ]DEH]SLHF]DM FHJR SRGPLRW GROWPRQWXMH
]JDEH]SLHF]DM F\P D SR]\FM ]DEH]SLHF]DQ RUD] FHOH ]DU] G]DIQUD*Q\RKLHP D
WUDQVDNFML ]DEH]SLHF]DM F\FK 3RQDGWR 6SyaND GRNXPHQWXMH HIHNW\Z
]JDEH]SLHF]DM F\ NRPSHQVXMHJRGIR@HMDWYER FUJHS4\ZyZ SLHQL *Q\FK SR]\FMI
]JDUYZQR Z FKZLOL ]JDLVWQLHQLD SRZL ]DQLD MDN L SRWHP QD ELH* FR

=DEH]SLHF]HQLH SU]JHS&4\ZyZ SLHQL *Q\FK

(IHNW\ZQD F] & ]PLDQ ZDUWR FL JRG]LZHM LQVWUXPHQWYZLERERRGRK FNM DGR |
]JDEH]SLHF]HQLH SU]JHSA4\ZyZ SLHQL *Q\FK RGQRV]RQD MHVW ] RIGIZRF]BIQHHP QD
] F] FL QLHHIHNW\ZQ XMPRZDQH V QLH]Z4RF]QLH Z UDFKXQNJXFKRIGYZ L VWUD\
.ZRW\ RGQRVRRBQRHAJHQLHP Z NDSLWD& ZaDVQ\ RG]\WNLZDQH V Z UDFKXQNX Z
SR]\FMD ]DEH]SLHF]DQD Z\ND]\ZDQD MHVW Z UDFKXQNX ]J\VNyZ L JWQDW -H OL
WUDQVDNFMD VSRZRGXMH XM FLH VNA&DG @LQ\DRIZNVK\ Z)\ ¥ MLX E YRVELRYW \] B G Q L HM.IR
Z NDSLWD& ZaDVQ\ SUJHQRVL VL GR SRF] WNRZHM Z\FHQ\ NRV]WyZ GDQHJR VN:
6SyaND ]JDSUJHVWDMH VWRVRZDQLD UDFKXQNRZR FL |JDEH]SLHF]H]RMWDHOL LQV
VSU]JHGDQ\ ]DNR F]JRQ\ OXE JUHDOL]RZDQ\ OXE QLH VSH4QLD NWWMMXPE NID FK)
VNXPXORZDQH J\WWNL OXE VWUDW\ ] W\WXaX LQVWUXPHQWX ]DEK]SRHERPM W XR X
JG\ WUDQVDNFMD ODRNVMBDREHD QUHDOL]RZDQD -H*HOL WUDQVDNFMD ]DEH]SLHF
VNXPXORZDQ\ Z\QLN QHWWR XM W\ Z NDSLWD4DFK SUJHQRV]RQ\ MHVW QLH]Z4R

&HQ U\QNREW\ZyZ ILQDQVRZ\FK SRVLDGDQ\FK SU]HQ B YWARTZ\RK DY WRERIZESYAND DI
]JDFL JQ &’ VWDQRZL ]J4RV]RQD QD U\QNX ELH* FD RIHUWD NXSQDFIQDWRPLDV
NWyUH 6SyaND ]DPLHU]D QDE\i RUD] ]JDFL JQL W\FK JRERZL ]D IL®BQVRZ\FK V)
RIHUWB G/
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GDQH OLF]JERZH Z\UD*RQR Z W\VL FDFK JaRW\FK R LOH QLH SRGDQR LQDF]

=DSDV\

=DSDV\ Z\FHQLD VL Z FHQLH QDE\FLD OXE NRV]FLH Z\WZRU]HDL®HOQYEHZR G WR FR C
NWyUD ] QLFK MHVW QL*V]D

ODWHULDA&\ L WRZDU\

\FHQLD VL ZHGA&aXJ FHQ QDE\FLD QLH Z\*V]\FK BB XKPK/NDQMIR FL QHWWR PR*OL
5y*QLFD PL G]\ Z\*V] FHQ QDE\FLD D QL*V] FHQ VSU]HGD*\ QHW@RDSRGOHJLC
1D ]DSDV\ ]JE GQH RUD] QD WH NWyUH XWUDFL4\ ZDUWR i KDQGAIDRZH WZRU]\
Z SR]\FML NRV]W Z\WZRU]JHQLD

OHWRGD UR]JFKRGX WRZDUyZ L PDWHULD&yZz

=H Z]JO GX QD WR *H Z FL JX URNX REURWRZHJR FHQ\ QDE\FLDREDWHILDAayZ L
L PDWHULDA4YZ HZLGHQFMRQRZDQ\ MHVW ZBIHJZR{ EASUKABRZV)H) 2S U]\ ZHRA X J
UHGQLRZD*RQ\FK

BURGXNW\ L SURGXNFMD Z WRNX

3URGXNW\ Z\FHQLD VLZ\WERV]AQHDLREHMPXM F\P NRV]W\ E G FH Z EH]SR UHGQ
SURGXNWHP ZUD] ] X]DVDGQLRQ F] FL NRV]WyZ SR UHGQLFK ]ZL ]DQ\FK ] Z\Wz
1D G]IHLODQVRZ\ ZDUWR i SURGXNWyYZ XM W Z NVL JDFK UDFKXQNRZ\FK Z FHQ
GR UJHF]\ZLVWHJR NRV]WX LFK Z\WZRU]JHQLD QLH Z\*V]JHJR MHGQDN RG FHQ PR’
6NXWNL RGSLVyZ DNWXDOL]XM F\FK Z\EFQRBUREYZQIRWRGEFRVRUWD] QD NRV]W ZA&L
SURGXNWYyZ

OHWRGD UR]JFKRGX SURGXNWyZ

: SUJ\SDGNX JG\ NRV]W\ Z\WZRUJHQLD MHGQDNRZ\FK OXE X]QDRRFEKR L M WGZIRNR Z |
URG]DMX L SUJH]QDF]JHQLD V Uy¥F@RHEHWR \&DRKVIRNWVIYZRE FEQHW QRHFMLSU]H] 6Sya
PHWRG\ XVWDODQLD ZDUWR FL UR]JFKRGX GDQHJR URB|PHXLBURGXNWYZ GR VSU]
ZHG&XJ ]DVDG\ ),)2 ASLHUZV]H ZHV]4R SLHUZV]H Z\V]aR’
ZHGA&XJ SUJHFL WQ\FK NRVQWY ZX VD DRVDARK JBEHG4XJ UHGQLHM ZD*RQHM G
'RSXV]F]DOQH V Uy*QH PHWRG\ XVWDODQLD UR]JFKRGX Z SU]\SDEBRKXDSDVyZ R U\
3URGXNW\ Z WRNX SURGXNFML Z\FHQLD VL Z Z\WVRNR FL NRV]WyZ EH]SR UHGQL

2GS\ DNWXDOL]XM FH ]DSDV\

2GQR QLH ZV]\WWNLFK ]DSDVyZ ]DOHJDM F\FK ] SUJ\F]\Q QLH X]DVMG®LRQ\FK ¢
Z FL *DU UDFKXQNX J\WVNyZ L VWUDW 7ZRU] F RGSLV\ 6SyaND ERHH]BEUJRE KZM|D 4D\ P

FHQ W3O *\ 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]FKyG URGNyYZ SLHQL *Q\FK Z ZDOXWDFK REF\FK XVWDOD VL PHWRG NRV]W.
6SyaNmMIP]D GR HNZLZDOHQWyYZ URGNyZ SLHQL *Q\FK ORNDW\ EDQNRZH REO
R WHUPLQLH URJOLF]JHQLD GR PLHVL F\ RG GQLD QDE\FLD

5R]JOLF]JHQLD PL G]\RNUHVRZH

5R]JOLF]JH PL G]\RNUHVRZ\FK NRV]WyZ RUD] SR]R\DWDH\RGQURHFEIP LFK VN
ILQDQVRZ\FK 6SyaND GRNRQXMH Z QDVW SXM F\ VSRVYE

FI\QQ\FK UR]JOLF]H PL G]J\RNUHVRZ\FK NRV]WyZ Z\ND]DQH Z QDOH*QR FLDFFk
MH*HOL GRW\F] RQH SU]J\WV]Ja\FK RNUHVyYZ VSUDZR]GDZF]\FK

ELHUQYRKOLF]H PL G]\RNUHVRZ\FK NRV]WyZ Z\ND]DQH Z SR]J\FML ]JRERZL ]I
SR]JRVWD4&H ]JRERZL ]DQLD Z Z\WVRNR FL SUDZGRSRGREQ\FK JRERZL ]D SU]\
VSUDZR]GDZF]\ Z\QLNDM F\FK Z V]F]JHJyOQR FL
]JH ZLDGF]H Z\NRQMHFJFBS@®NU SU]JH] GRVWDZFyZ Z\NRQDZFyZ NWYU\FK
RV]DFRZDi PR*QD Z ZLDU\JRGQ\ VSRVYE
] RERZL [NX Z\NRQDQLD ]ZL ]JDQ\FK ] ELH* F G]LD4DOQR FL SU]\V]a\Fl
QLH]QD QWWKU\FK NZRW PR*QD RV]DFRZDiU SWRPLPR]RERBID VDM ITRIMLH MHVW
1QDQD V]F]HJyOIQW\MLX4X QDSUDZ JZDUDQF\MQ\FK L U NRMPL ]D VSU]JHGDC
X*\WNRZDQLD
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GDQH OLF]JERZH Z\UD*RQR Z W\VL FDFK JaRW\FK R LOH QLH SRGDQR LQDF]

5H]HUZ\ ]RERZL ]DQLD ZDUXQNRZH L DNW\ZD ZDUXQNRZH
S5HIHUKMVW JRERZL ]JDQLHP PR*OLZ\PUGR RWBBREQ ZLBDIMNGIQR FL OXE NZRWD C

=RERZL |DQLH ZDURGN®IZZH ]RERZL ]DQLH NWyYyUH SRZVWDMH Z Z\QLNX SU]HV
LVWQLHQLH ]JRVWDQLH SRWZLHUG]RQH GRSLHUR Z PRPHQFLH Z\VW SLHQLD ¢
SUM]a\FK ]GOEUBHF\FK SR]D NRQWURO 6SyaNL OXE MHVW LVWQLHM F\P JRERZL ]DQ
JG\* Z\GDWNRIZP®N¥HZ SUJ\QRV] F\FK NRU]J\ FL HNRQRPLF]QH MHVW PD4R SUDZ
ZLDUVJRGQLH RV]DFRZDi NZRW\ JRERZL ]DQLD

6SyaND WZRU]\ UH]JHUZ\ Z SU]J\SDGNX JG\ LVWQLHMH

SUDZQ\ OXE ]Z\FIDMRZ\ RERZL JHN Z\QLNDM F\ ]JH JGDU]JH SU]JHV]A\FK
SUDZGRSRGREQ\ Z\S4\Z URGNyZ
PR*OLZ\ ZLDU\JRGQ\ VIDFXQHN

5H]HUZ\ Z\FHQLD VL QLH U]DG]LHM QL* QD G]LH EQ®MQ\RV]D ZRZDMU\NMRGINL\ I
ELH* FHM 6SyaND UH]JHUZ G\VNRQWXMH JG\ ZDUWR i SLHQL GYZ\Z FIDVLH LVW

.DSLWD&\ ZADVQH

.DSLWDA&\ ZaDVQH 6SyaNL Z\FHQLD VL QLH U]DG]LHM QL* QD GJHHZ BMGRQVRZ\ Z
UDFKXQNRZ\FK ZHG4XJ LFK URG]DMyZ L ]DVDG RNUH ORQ\FK SU]HRSGA@DW®L SUDZ
] 065 SDU VN4ADGQLNL NDSLWDaX Z4ADVQHJR SR]D ]\WNDPL |PMQU]\PDQ\PL
DNW\ZyZ ]JRVWDAa\ SUJHOSB]R®HFIQD G)LEI6ES WM U RJyOQ\PL ZVND(QLN
RG FKZLOL LFK ZQLHVLHQLD OXE SRZVWDQLD Z LQQ\ VSRVYE .ZRWBD] SU]JHV]
NDSLWDa JDN4DGRZ\ RUD] DJLR HPLV\MQH

'RWDFMH U] GRZH

'RWDFMH G]JLHO VL QD

NDSLWBRORZHDNXS ILQDQVRZDQLH URGNyZ WUZDA\FK L ZDUWR FL QLHPDWHULD
SUJ\FKRGRZH NRM)WAYRZDQLH NRV]WyZ Z RNUH ORQ\P REV]DU]H

'DWDFMH U] GRZH & F]QLH ] QLHSLHQL *Q\PL GRWDFMDPL Z\ND]W BRPYNZ ZDUW
QLH LVWQLHMH Z\WWDUF]DM FD SHZQR ii *H 6SyaND VSHA&aQL ZDU®BQNL ]ZL ]D
RWUJ\PDQH

3UJ\FKyG ] GRWDFML NRV]JWRZ\FK Z\ND]\ZDQ\ MHVW Z 5=L6 UyZQRORMIDH GR SF
GRW\F]\ : UDFKXQNX Z\Q{MWRR ZDEHBQINRV]W\ L RGU EQLH NZRWD GRWDFML
3UJ\FKyG ] GRWDFML NDSLWD&RZ\FK Z\ND]\ZDQ\ MHVW MDNR SU]UFKRRZAHSU]\V]a\
L UR]JOLF]DQ\ UyZQROHJOH GR DPRUW\]DFML VILQDQVRZDQ\FR\GK URGNyZ WUZ

3UJ\FKRG\

6SyaND XMPXMH SUJ\FKRG\ MHGQRUD]JRZR Z PRPHQFLH SU]JHND]DQLD SU]J\U]HF

VSyaFH QLH Z\VW SXM XPRZ\ Z NWyU\FK Z\VW SXM ZLDGF]HQLDHVSHAQLDGQ
] 066) SU]J\FKRG\ XMP2RFH W IZ\@DNURG]HQLD NWyUH ]JJRGQLH ] RFJHNLZDQLHF
Z ]DPLDQ ]D SUJHND]DQLH SUJ\U]JHF]JRQ\FK GYyEU OXE XVaXJ NOLHO@WRZL SR S
]ZURW\ NOLHQWYZ L SRGREQH RGSLV\ RUD] QD OW\QD § RIGFXWWIHHN SRI® AGARZAIRG/REL b
Z\WW SLHQLD ERQXVyZ F]\ SUHPLL GOD NOLHQWyYZ L UR]JSR]QDMH LFK zDL
VSUDZR]GDZF]HJR MDNR NRUHNW SUJ\FKRGyYZ ]H VSU]JHGD*\ 8VWDMOWRYZH FHQ\ \
JPLHQQ\FK B6SYRNIR|@IMH DNW\ZyZ DQL JRERZL ]D ] W\WX&X XPyZ : VSYaFH G
NRV]W\ ]DZLHUDQLD XPyZ

2GVHWNL L G\ZLGHQG\

3U]\FKRG\ SRZVWDM FH Z Z\QLNX X*\WNRZDQLD SU]H] LQQH SRGIPIGRM\GHQG\ZyZ 6
6SyaND XMPXMH R LOH

LVWQLHMH SUDZGRSRGRELH VWZR *H 6SyaND X]\WND NRU]J\ FL HNRQRPLF]QH
ZLDU\JRGQLH Z\FHQLRQD

2GVHWMDZQLDQH V VXNFHV\ZQLH GR XSa\zX FIDVX ] XZ]JO GQLHQLHP HIHNW\Z

"\ZLGHQ&MPRZDQH V Z PRPHQFLH XVWDOHQLD SUDZD XG]LD&4RZFyZ GR LFK RWU]\
RSHUDF\MQH
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GDQH OLF]JERZH Z\UD*RQR Z W\VL FDFK JaRW\FK R LOH QLH SRGDQR LQDF]

3U]JHZDJD WUH FL HNRQRPLEUDHNM QDG IRUP

3U]\ ND*GHM WUDQVDNFML 6SyaND DQDOL]XMH F]\ GDQD WAUIDQV D NFMDGYIREGZD iV N
GOD WHJR W\SX WUDQVDNFML =DVDGD WD MHVW VWRVRZDIID NRPUMS UE MM DN L
QDOH*QR FL ] UHJUHVHP GR VSUJHGDM FHJR

$E\ Z\ND]Di VSU]JHGD* QDOH*\ EUDU SRG XZDJ WHRIDQEINXSHNMVRMIR FEU DN \RRE N
VSUDZRZDQLD NRQWUROL SU]H] VSU]JHGDM FHJR L Z\WRNLH SUDZGRSRGRELH VV

.RV]W\ ILQDQVRZDQLD JHZQ WU]JQHJR

.RV]W\ ILQDQWRWB@AR®VHWNL RUD] LQQH NRV]W\ SRQLH\VIAROH ISQLIHPMHRBQRYZN N
'R NRV]WyZ ILQDQVRZDQLD QDOH*
RGVHWNL RG NUHG\WyZ L SR*\F]HN
DPRUW\]DFMD G\WVNRQWD OXE SUHPLL ]ZL ]JDQ\FK ] SR*\FINDPL L NUHG\WD}
DPRUW\]DFMD NRV]WyZ ]ZL ]DQ\FK ] X]\WNDQLHP NUHG\WyZ L SR*\F]HN
REFL *HQLD ILQDQVRZH IL D@ X &X HOIHRD VL Q J X
Uy*QLFH NXUVRZH ]ZL ]DQH ] SR*\FINDPL L NUHG\WDPL Z ZDOXWWHMX REF\FK

.RV]W\ ILQDQVRZDQLD ]JHZQ WU]JQHJR V NRV]JWDPL RNUHVX Z RWQVWZMELIRQLH
]JHZQ WU]QHJR NBH]ISR RRHF®OQLR SU]\SRU] GNRZDi GRVWRVRZ\ZDQ\P DNW\ZRP .RV
GRVWRVRZ\ZDQLD VN4DGQLND DNW\ZyZ ]ZL NV]DM NRV]W Z\WXFERRR.BLURGNyZ

ZLDGF]HQLD SUDFRZQLF]H

ZLDGF]J]HQLD SUDFRZQLUWF]JHRRWPR ZALIDWGWNL MHGQRVWNL RIHURZDQH Z ]JDPLDQ ]L
SU]JH] SUDFRZQLNyZ 2NUHV SUDF\ SUDFRZQLND SRZLQLHQ ]DDEVRUERZDU SHA&H

5H]HUZD QD XSMORFRZQLNRP 6SyaNL SUJ\WAXJXMH SUDZR GR XU®WR|$HIZLQDFXD U XQ
NRGHNVX SUDF\ .RV]W XUORSYZ SUDFRZQLF]J\FK X]QDMH VL QD EORISYZ HPRUL
SUDFRZQLF]J\FK XVWDOD VL Z RSDUFIQR VU P@HP 3 RPRUG|Y WIDNMMWDF XUORSYZ SUJH]
D VWDQHP MDNL Z\QLNDA&E\ ] Z\NRUJ\VWDQLD SURSRUFMRQDOQHJR GR XSa\zX F

5H]HUZD QD RGSUDZ\ HPHUWDM QHRGHNVX SUDF\ OXE ] XN4aDGyZ JELRURZ\FK ¢
ILUPRZ\FK UHJXRZPBMWILH2X[BIONR FL UH]JHUZ\ Z\PDJDM SU]\M FLD SHZQ\FK ]D&R*
S4DFD NR+:tEZRED (QLN ZJURVWX S4DF SURPRFMH ]DV]JHUHJRZDQLD
URWDFMD SUDFRZQLNyZ
U\]\NR GR*\FLD
VWRS\ SURFHQWRZH ]ZL ]DQH ] G\WNRQWRZDQLHP
NRQLHF]QR i V]IDFXQNX GOD ]QDF]QHM LOR FL RVYE
5HJHUDD RGSUDZ\ V. XVWDODQH FR URNX SU]H] QLH]DOH*QHJR DNWXDULXV]D
Z UDFKXQHN J\WNyZ L VWR\DJW\ ZDSR]GPMOXE .:6 :V]JHONLH J\WNL L VWUDW\ DNWX
GR ]PLDQ GHPRJUDILF]Q\FK UNPQRZNWRMPRZDQH V EH]SR UHGQLR Z SR]RV
GRFKRGDFK

5H]HUZD QD UHVWUXNWXU\]DFM

5H]JHUZ\ UHVWUXNWXU\]DF\MQH XMPXMH VL ZyZF]DV JG\ 6SyaND PMy8ZHZQR i *
SLHQL *Q\FK ]ZL ]DQ\FK ] UHVWUXNWXU\]DFM D MHJR Z\VRNR EHBSIPHXW ZLDU\J
V]F]HJYyOQR FL RGSUDZ\ GODZZDNOEH]PIQHXK G INFRV]W\ UHVWUXNWXU\]DFML XM
ZWHG\ JG\ 6SyaND RJARVLAD ZV]\WVWNLP ]JDLQWHUHVRZDQ\P VWURQRP V]F]HJya

5R]JOLF]HQLD PL G]J\RNUHVRZH SU]J\FKRGyZ

5R]OLF]HQLD PL G]\RNUHVRZH SQH\FKR GYEKRRBDRQMHFD]DVDG\ RVUWIR'RZFDOBWR BEHM
RWU]J\PDQ\FK RG RGELRUFyZ OXE QDOH*Q\FK URGNyZ ] W\WXaX RLBBF]H NW
RNUHVDFK VSUDZR]GDZF]\FK

6NXWNL JPLDQ NXUVyZ Z\PLDQ\ ZDOXW REF\FK
:DOXWQNFIQROQPWOHIHQWDF\MQ GOD 6SyaNL MHVW JAaRW\ SROVNL

'\FHQD QD G]JLH WUDQVDNFML

7UDQVDNFMH SU]JHSURZDG]DQH Z ZDOXFLH LQQHM QL* SROVNL ]J&RMW\ Ja V
RJADVIDQ\P SU]JH] 1%3 QD G]LH SRSU]HG]DBNFMW INXSOIDNOME VS WGEDO ZDOX!
6SyaNL VWR@KVRAWKRADQ\ ] EDQNLHP
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GDQH OLF]JERZH Z\UD*RQR Z W\VL FDFK JaRW\FK R LOH QLH SRGDQR LQDF]

$NW\ZD L SDV\ZD QLHSLHQL *QH Z\FHQLDQH Z ZDUWR FL JRG]JLZWMZHG&XQRPLQRZI
UHGQLHJR NXUVX 1%3 RERZL ]XM FHIRLZBQUX KXMWDOHQLD ZDUWR

‘\FHQD QD G]JLH ELODQVRZ\

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

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

3R]\AMQLHSLHQL *QH Z\FHQLDQH ZJ AZRVNWX VKL Y\ R UDF WQHD®VDNF ML

3R]\FMH QLHSLHQL *QH Z\UD*RQH Z ZDOXFLH REFHM JZ\ BHGIQLGIH RZ NDOUMXR] FE& QJ
XVWDODQLD ZDUWR FL JRG]LZHM

8MDZQLDQLH Uy*QLF NXUVRZ\FK

5y*QLFH NXSR/ZRZAMDM FH ] UHDOL]DFML OXE SU]JHOLF]HQLD ZZRIEMLNDKG®H *Q\FK
QDGZ\*N GRGDWQLFK XMHPQ\FK Uy*QLF NXUVRZ\FK

-H*HOL J\WNL L VWUDW\ ] W\WX&X SR]\FMZ\Q IVHFS IGRQ\\ F D FAK DEPRZIMQAH NXUVR Z
XMPRZDQH\QLN

-H*HOL ]\WNL E G( VWUDW\ ] SR]\FML QLHSLHQL *Q\F a0RZAND\ PKM BRW K R BID]FE
WR GRW\F] FH W\FK J\WNyZ L VWUDW Uy*QLFH NXUVRZHDANRZILM KM BREKR & I/F kE

\EUDQH GDQH ILQDQVRZH Z SRF] WNRZHM F] FL UDSRUWX ]JRVWD/ANV SU]JHGVW
5R]SRU] GIH@UIVWUD )LQDQVyZ ] OXWHJIR URNX 'U 8 1U SR] ]

'R SUJHOLF]HQLD SR]\FML ELODQVRZ\FK ]JDVWRVRZDQR NXUV Ny W DAWQIDWN RR GRIL
UDFKXANX S4a\ZyZ SLHQL *Q\FK ]DVWRVRHAHVQR NXUV UHGQL Z RNU

UHGQL NX NXUV (
Z RNUHVLH QD RVWDWQL G]JLH RNUHVX

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 ]DVDG\ RUD] SUH]JHQW
SU]\FKRRBYD] NRV]WyZ 6]DFXQNL RPUD]|DJ&ZR*HIQW® RESLHUDM VL QD GR ZLDGF]HQ
RURIQQ\FK FI\QQLNDFK NWyUH V X]QDZDQH ]D UDFMRQDOQH Z GDIMAFK RNROLF
SURIHVMRQDOQHJR RV GX FR GR ZDUWR FL ELODQVRZHM BNYHGQZ R ]RERAEHKD
(UyGH& 5]HF]\ZLVWH Z\QLNL PRJ RGELHJDU RG SU]\M W\FK ZDWKWIFREN WTIZF X QNF
]DAR*HQLD SRGOHJDM ELH* FHM ZHU\ILNDFML =PLDQ ZLHONFR FRLDWMW FX@BRZ\F
ZHU\ILNE®ERW\F]\ RQD Z\a F]QLH WHJR RNUHVX ROXE\ZDRKX UEHML\HEEK* RHP QL ]I
GRW\F]\ LFK QRNUWHQHP ELH* F\P

*34yZQH VIDFXQNL NVL JRZH RUD] SU]\M WH ]D4R*HQLD RGQRV] VL GR

RNUHVYZ X*\WNRZDQLD DNSWHGEPWRWHMNREKX MHVW XVWDOHQLH SU]JHZLG\Z
X*\WNRZDQLD NWyU\ Z WUDNFLH HNVSORDWDFML PR*H XOHJDiU VNUYFHQ
ZHU\ILNDFML ZDUWR FL NR FRZHM L RNUHVX X*\WNRZDQLD URGMDEMVLUZDA\F
XZ]JOQLD VL PL G]\ LQQ\PL RNUHV HNRQRPLF]JQHM X*\WHF]QR FL ZDUWR
RFJHNLZDQ\ VSRVYE NRQVXPRZDQLD NRU]\ FL HNRQRPAIF|QLER Q[H NN &PLGIQ L |
IL]\F]QH V]DFRZDQH Z RSDUFLX R GRW\FKF]DRRZELBU]RE | ZWHUH RANGGIVM X¥H V
]X*\FLD IL]\F]JQHJR LQWHQV\ZQR i Z\NRU]\VWDQLD LWS XWUDWXBEU]\GDW
U\QNRZ\FK SUDZQH L LQQH RJUDQLF]JHQLD GRW\F] FH Z\NRUJ\WWDQLD

Z\NRUJ\WVWDQLH WNZD) B RFHD DINQH QD SRGVWDZLH RFJHNLZDQHM ]JGROQR FL
SURGXNFML RUD] LQQH RNROLF]QR FL PDM FH ZS4\Z QD RNUHV X*\WNRZDQL]

RGSLVyZ ] W\WXaX XWUDW\ ZDUWFRRRRQDXNMW\ZYyZ WUSDRAFKGNX Z\VW SLHQLD
OXE ZHZQ WSBW|M¥KDQHN ZVND]XM F\FK QD EUDN PR*OLZR FL RG]\VNDQLD Z
WUZDA4a\FK -H OL ZDUWR i ELODQVRZD DNW\ZyZ SUJHNUDF]D V]DFRZQ ZDUW
MHVW REQL*DQD GR SR]LRPX ZDUWRRFASRG|\WGIQZ DRGELN KRBOY]XM FLH NRV]W
J\WNyZ L VWUDW
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GDQH OLF]JERZH Z\UD*RQR Z W\VL FDFK JaRW\FK R LOH QLH SRGDQR LQDF]

RGSLVyZ DNWXDOL]XM F\FK DNW\ZD REURWRZH ]DSDV\ L QDOH*QR FL Z SU
GRNRQXMH VL Z RSDUFLX R XVWDOHQLH Uy*QLF\ PL ®UWRGELUISDP\V]JBFAML
SU]JHSAa\ZyZ SLHQL *Q\FK 1DWRPLDVW V]DFRZDQLH RGSLVX QDOH*QR FL WR
GDQHJR VNA&ADGQLND DNW\ZyZ D ZDUWR FL ELH* F V]DFRZDQ\FK SU]\V]é
]JG\WNRQWRZDQ\FK ZHG&XJ HFHNMERQHM VWRS\ SUR

ZLDGF]H SUDFRZQLF]\FK RUD] UH]HUZ QD RGBNWZX\DORDUIW D WRHI L S POGEE
UH]JHWDH*\ RG ZLHOX F]\QQLNyZ NWyUH V XVWDODQH PHWRGDPLQRNXWXDULDC
NRV]WX GRWKWGX GOXWHREBMPXM VWRS G\WNRQWRZ :VJHONLH ]JPLDQ\ W\
ZS4\zZ QD ZDRERZI ]D HPHU\WDOQ\FK 6SyaND XVWDOD Z4D FLZ VWRS G\VNR(
-HVW WR VWRSIN®WYRFN@MRZXMH VL GR RNUH QDFRR.DDQNMKXDODIQWM \E R WS4 Fy X
URGNYZ SLHQL *Q\FK FR GR NWyU\FK SUJHZLGXMH VL *H E G QLH]JE GQH G

UH]JHUZ QD SUJHZLG\ZDQH JRERZL ]DQLD ] W\WKARUG MLa ZOZ R RNRJ RV &/RVEDIUR
QDMEDUG]LAMVEMXPHN QDNA4DGyZ QLH]E GQ\FK GR Z\SHAQLHQLD REHFQHJI
SU]J\V]aRIBRZL ]JNX QD NRQLHF RNUHVX VSUDZR]GDZF]HJR

WHVWyZ QD XWUDW ZDUWR FL DNW\XIWHVWUQZ D &X WKJ D VZ D JIMRWVARL AL LBRA]HSUR ZD
SL FHWQLFK ]JG\WNRQWRZDQ\FK SURJQR]RZD ®QR KKSURIS@\ZK 7 FONDZLBIRIG]RQ\P
=DU] GX 6WRSD G\WNRQWRZD Z\OLF]DQD MHVW Z RSDUFLX R :$&& : PRGH
ZADVQHJR VWRVXMH VL PRGHO Z\FHQ\ &$GD EUDQWR i EHWD UHGQL

'‘DUWR FL ELODQVRZH L SDUDPHWU\ SU]\M WH GRZVFDFKIQ Oy F JRR/ZHME\ SUH]HQW
VSUDZR]GDQLD

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

6SyaND WZRUJ\ UHJHUZ\ L Z\ND]XMH DNW\ZD ] W\WXaX RGURF]RQHJIRIBRGDWN X
SUJHM FLRZ\FK Uy*QLF SRPL G]\ Z\ND]\ZDQ Z NVL JDFK UDFKXQNRZ\FK ZDUWF
ZDUWRSRIGDWNRZ RUD] VWUDW SRGDMRRZ PRXELXOGRSRGOLF]HQLD RG GRFKR
Z SUJ\WV]aR FL

$NW\ZD ] WI\WX4X RGURF]JRQHJR SRE®DWENR ERWHRO®RZHIBRRWDFK SU]JHZLG]LDQ\F
GR RGOLF]HQLD RG SRGDWNX GRFKRGRZHJR Z ]ZL INX URWHB®\®PRWIVRQE L PXEL X1
SRGDWNRZ PR*OLZ GR RGOLF]JHQLD NWyUH VSRZRGXM Z SU]\VY¥R/ BO RGN MV
] XZ]JO GQLHQLHP ]DVDG\ RVWUR*QR FL

BHIJHUZ ] W\WX&4X RGURF]JRQHJR SREDWNDKX WRRKRGR ANZRRVEOR & RARHGRWAG\RX |GBR&ED W\
Z SUJ\WJ]a4R FL Z ]ZL INX ] Z\VW SLHQLHP GRGDWQLFK Uy*QLF SUJRIGVMIRZ\FK NV
RSRGDWNRZDQLD SRGDWNLHP GRFKRGRZ\P Z SUJ\V]a4R FL

‘\WRNR 0 ]JDUYZQR UH]JHUZ\ MDN L DNW\ZyZ ] W\W X aXJR GBSR & NFDQ KV R/ BRI EWR X E
XZDJ VWDZNL SRGDWNX GRFKRGRZHJR RERZL |XM FH Z URNX SRZVWDQLD RERZ

)XQGXV]H VSHFMDOQH

=DN4DGRZ\ IXQGXV] ZLDGF]JH VRFMDOQ\FK 6SyaND QDOLF]D ]JR®RZLM ] 8VWD?Z
IXQGXV]X HLDGEFMDOQ\FK $NW\ZD L ]JRERZL ]DQLD ]ZL ]JDQH ] W\P IXQGXV]
Z VSUDZR]GDQLX ILQDQVRZ\P SRQLHZD* QLH V RQH NRQWURORZDQH SU]JH] 6Sy

=DN4DGRZ\ )XQGXV] 5HKDELOLWDFML 2VyE 1LHSHAQRVSUDZQ\FK BBYAWDFWZRU]\ ]
L 3ROLW\NL 6RFMDOQHM ] GQLD JUXGQLD U Z VSUDZLHSHRAQRVGRDEZIRBK QG
17 8 ] URNX 1U  SR] RUD] ZHZQ WU]Q\P UHJXODPLQHP X@WDQAMQ\P QD :
]JH URGNyYZ X]\VMDWY&X]]ZROQLH SRGDWNRZ\FK RUD] RS4DW L Z\ND]XMH Z ZDU

=GDU]JHQLD SR GDFLH ELODQVX

=GDU]HQLD SR GQLX ELODQVRZ\P Z\PEJ®MUFHQERN RYHQ HDGRRWHNMW]DM GRZRG!
RNUH ORQHJR VWDQX QD G]JLH ELODQVRZ\

=GDU]BBLOQLX ELODQVRZ\P QLHZAN NDP¥MF H) D RFWHNWSRZVWDAa\ SR GQLX ELODQVR
WR 6SYaND XMDZQLD MH Z LQIRUPDFML GRGDWNRZHM SRGDMW W EKDWONWHE ]G
*H RNUH OHQLH WDNLH PR *0 HAHV G XNEHYMH DLD U\JRG QH

.D*GH ]GDU]J]HQLH SRZRGXM FH *H ]DVDGD NRQW\QXDFML G]LDADMHPR FL QLH
SRZRGXM F\P NRUHNW\ Z NVL JDFK L VSUDZR]GDQLX ILQDQVRZ\P -HGQRVWN
]JDAR*HQLX NRQWHODXDER IFIG MH*HOL SR GQLX ELODQVRZ\P NLHURZQLFWZR 6Sy
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GDQH OLF]JERZH Z\UD*RQR Z W\VL FDFK JaRW\FK R LOH QLH SRGDQR LQDF]

OXE R ]DSUJHVWDQLX SURZDG]HQLD G]LDA4DOQR FL KDQGORZHM I 88y NLVW
OXE ]DSUJHVWDQLD G]LD4DOQR FL

$NW\ZD WHUDH®DF]RQH GR VSU]JHGD*\ L |DSUJHVWDQLH G]LD4ADOQR FL

6SyaND Z\FHQLD VN&4&DGQLN DNW\ZyZ WUZD&4\FK OXE JUXS VN&DGGOLNyZ MDNF
QL*V]HM ] MHJR ZDUWR FL ELODQVRZHM OXE ZDUWR FL JRGMHHM SRIF QINANDG|RION-
MHVW SU]JH]QDF]RQ\ GR VSU]JHGD*\ MH*HOL ]RVWDa\ SRGM WH GWFA{MH NLHUF
SURJUDP SRV]XNLZDQLD QDE\ZF\

,QVWUXPHQW\ 1+@IBQVRZH

6SYyaND NZDOLILNXMH DNW\ZD ILQDQVRZH SRX]GR/ NORGHIJRWLE]QLD UR
Z\FHQLDQH Z ZDUWR FL JRG]LZHM SU]JH] LQQH FDANRZLWH GRFKRG\
Z\FHQLDQH Z ZDUWR FL JRG]LZHM SU]JH] Z\QLN ILQDQVRZ\

Z\FHQLDQH Z ]DPRUW\]RZDQ\P NRV]FLH

LQVWUXPHQW\ ILQDQVRZH |DEH]SLHF]DM FH

PRPHQFLH SRF] WNRZHJR XDVFILIN Ay ab DL QN XPHQW\ NDSLWDA4RZH WM DNFN\
SR]JRVWDA&\FK GR NDWHJRULL LQVWUXPHQWYZ ILQDQVRZ\FK Z\FHQLWA\FK GR
GRFKRG\
-DNR DNW\ZD Z\FHQLDQH ZHG&XJ ]DPRUW\]JRXORQWVRNRRZDADX QISYEKNPR FL KD
SR*\FINL XG]JLHORQH SR]JRVWD&H QDOH*QR FL ILQDQVRZH URGNL SLHQL *QF
6SyaND ]DNODV\ILNRZDA4D GR DNW\ZyZ Z\FHQLDQ\FK Z ZDUWR FL JRG]JLZHM ¢
SRFKRGQH GOD NMWWWFKD@WRVRZDQD UDFKXQNRZR ii JDEH]SLHF]H MDN U
]JDEH]SLHF]DM FH NWyUH SRGOHJDM Z\FHQLH SU]H] Z\QLN ]JJRGQLH ] ]DVDGD

6SyaND NZDOLILNXMH JRERZL ]DQLD ILQDQVRZH SRF] ZWJLIRG VW\F]QLD L
Z\FHQLDQH Z ]DPRUW\]RZDQ\P NRV]FLH

Z\FHQLDQLH Z ZDUWR FL JRG]JLZHM SU]H] Z\QLN ILQDQVRZ\

LQVWUXPHQW)\ ILQDQVRZH ]DEH]SLHF]DM FH

'R NDWHJRULL ]JRERZL ]D Z\FHQLDQ\FK Z ]DPRUW\]RZDQ\P NRV]FLH 6SyaND
KDQGORZH BERHG]WL RUD] REOLJDFMH

=RERZL ]DQLD ] W\WX4&4X LQVWUXPHQWYZ SRFKRGQ\FK GR NWyU\FK QLH MHVW
6SyaND NODV\ILNXMH MDNR Z\FHQLDQH Z ZDUWR FL JRG]JLZHM SU]JH] Z\QLN IL¢

,QVWUXPHQW)\ ILQDQVRZH ]DEH]S LSAFH DPHQ MK M FRIQRWOEKX]QNRZR FL |DEH]SLHF]H

635%$:2="$1,(),1$162:(
6SUDZR]GDQLH ] FDANRZLW\FK GRFKRGYZ

'\QLN QD VSUYMEDZIRZL Uy*QLFD PL G]\ VXP QDOH*Q\FK SU]\FKRGYZ JH VSU]JHGD*\
] XZ]JO GQLHQLHP UDEDWyZ RSXVWyZ L LQQ\FK ]ZL NV]H L ]P QLHDMMYR FIEH] SR
VSU]JHGDQ\FK WRZDUyZ Z FHQDFK JDNRER VSIRNBIQ\EVWWIZBRRGXNWyZ L XVaxJ RU
FL JX ELH* FHJR RNUHVX ZV]\WWNLFK NRV]WyZ VSU]JHGD*\ L NRV]WyZ RJYyOQHJR

3R]JRVWD&H SWWBRRXYXL RWUJ\PDQH G\ZLGHQG\ UR]ZL ]DQLH ]JE GQ\FK UH]JHUZ
RUD] RGZURKISQNVHZ DNWXDOL]XM F\FK DNW\ZD RUD] ]J\WNL ]JH JE\FLD DNW\ZyZ
ZDUWR FL QLHPDWHULDOQ\FK QLHUXFKRPR FL LQZHVW\F\MQ\FK RUD] XG]LDA&ayZ

3R]JRVWDA&H NRVWR JayZQLH XWZRU]JRQH UH]HUZ\ R VDSHLIFRRESNDWUD REXPNRG)
DNW\ZyZ RUD] VWUDW\ ]H JE\FLD DNW\ZyZ WUZDA&a\FK URGNyYZ RIPRZBB\FK ZD!I
LQZHVW\F\MQ\FK RUD] XG]LD4yZ Z SRGPLRWDFK ]JDOH*Q\FK GRS&4DW\ GR NDSLV

3UJ\FKRG\ ILQDQWREHRWU]\PDQH RGVHWNL Z\QLN ]H ]E\FLD ZLHU]\WHOQR FI
SRFKRGQ\FK GRGDWQLH Uy*QLFH NXUVRZH RUD] ]\WVNL ] DNWXDOL]DFML RUD] ]|

.RVI]W\ ILQDQNRZADFRQH RGVHWNL VWUDWD QD VSU]JNGDMXZHAWD WK S R RKIRLG QW
XMHPQH Uy*QLFH NXUVRZH VWUDWD QD DNWXDOL]DFML L JE\FLX DNW\ZyZ ILQD

3RGDWHN GRFKRBmRZL [NRZH REFL *HQLD Z\QLNX ILQDQVRZHJR ] W\WXaX SRGE
UH]HUZ\ QD SRGDWHNG GRFKRRBR Z\

3R]JRVWD4H GRFKRGEH]SR FID@NRR LABRFAKRG\ | DNWXDOL]DFML DNW\ZyZ GRVW SQ
SRPQLHMV]RQH R SRGDWHN RUD] J\WNL VWUDW\ ] SUJHV]DFRZDQLD UH]HUZ QD
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GDQH OLF]JERZH Z\UD*RQR Z W\VL FDFK JaRW\FK R LOH QLH SRGDQR LQDF]

6SUDZR]GDQLH ] VIWXDFML ILQDQVRZHM

© VSUDZR]GDQLX ] VIWXDFML ILQDQVRZHM 6SyaND Z\ND]XMH VWDQR\DNW\ZyZ |
L SRSUJHGQL RNUHV VSUDZR]GDZF]\ :\ND]DQD Z DNW\ZDFK ELODQVX ZDUWR
DNW\ZyZ Z\QLND ] LFK ZDUWR FL NMVR RRGSHM\VINRRRIVIRZDRAMQH VNXWNL SUJHV]C
RUD] RGSLV\ DNWXDOL]XM FH ZDUWR & DNW\ZyZ ] W\WXax WUZD4mB®LOWUDW\
ILQDQVRZH 6SyaND Z\ND]XMH Z ELODQVLH Z NZRFLH QHWWR N\RHP*SHILV BSMAND F
DNW\ZyZ L ]JRERZL ]D GDQHJR URG]DMX L ]DPLHU]D MH UR]JOLF]\N4D GQRRLH QH
DNW\ZyZ ILQDQVRZ\FKL URJOLF]\ii JRERZL ]DQLH ILQDQVRZH

,QQH VSUDZR]GDQLD ILQDQVRZH RERZL ]XM FH 6SyaN

6SUDZR]GDQLH ]H ]PLDADYQNNBSLWDOH Z

6SUDZR]GDQLH ] SUJHS4\ZyZ SLHQL *Q\FK

,QIRUPDFM GRGDWNRZ Z SRVWDFL GRGDWNRZ\FK QRW REMD QLDM F\FK
2 ZLDGF]HQLH QD WHPDW LQIRUPDFML QLHILQDQVRZ\FK

6SUDZR]GDQLH ]JJRGQLH ] ][DSLVDPL DUW 3UDZR (QHUJHW\F]QH

6SUDZR]GDQLH ]H ]PLDQ Z N DBELRWRXMHEADYI@RWPDFMH R ]JPLDQDFK SRV]F]HJyO
NDSLWDaX ZADVQHJIR ]D ELH* F\ L SRSUJHGQL RNUHV

6SUDZR]GDQLH ] SUJHSA4\ZyBSYIAMOLV*SRBK G]D PHWRG SR UHGQL 2EHMPXMH RC
L Z\GDWNL SLHQL *QH ] G]LDAZE YR \FLMRFHUDF\M@DHM RZHM ] Z\M WNLHP ZS4
E G F\FK UH]XOWDWHP ]DNXSX OXE VSUJHGD*\ URGNyYZ SLHQL *Q\FK ]D ELH* F\

1RW\ GR VSUDZR]GDQLD]DZQBEQURZHYRVRWQH GDQH L REMD QLHQLD QLH]JE GQH
ILQDQVRZH UJHWHOQLH L MDVQR SUJHGVWDZLD4R VIWXDFM PR WMNBZaNULQDQ

6SUDZR]GDQLH ] G]JLD4DOQR FL 6SyaNL

:UD] ] SYAURF]Q\P L URF]Q\P VSUDZR]GDQLHP ILQDQVRZ\P 6SyaND @BRU] G]D VS!
]D GDQ\ RNUHV 6SUDZR]GDQLH ]DU] GX ] G]JLDADOQR FL 6SyaNL QLH MHVW F] F

6SUDZR]GDQLH WR REHMPXMH LVWRWQH LQIRUPDFMH R VWDQLWNRZM QYRR Z\P L
HIHNWyZ RUD] ZVND]DQLH FSIQQIINWIZRWM\ND L R

32'67$:2:( 26 '< 53&+81.2:( , 32'67%$:< 6=$&2:$1,% 1,(3(:12 &,
3RGVWDZRZH 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 ]DVDG\ RUD] SUH]JHQW
SU]\FKRRBYD] NRV]WyZ 6]DFXQNL RPUD]|DJ&ZR*HIQA® RESLHUDM VL QD GR ZLDGF]HQ
RURIQQ\FK FI\QQLNDFK NWyUH V X]QDZDQH |D UDFMRQDOQH Z GDIMAFK RNROLF
SURIHVMRQDOQHJR RV GX FR GR ZDUWR FL ELODQVRZHM BNYHGQZ R ]RERAEHKD
(UyGH& 5]HF]\ZLVWH Z\QLNL PRJ RGELHJDU RG SU]\M W\FK ZDWKWIFREN WTIZF X QNF
]DAR*HQLD SRGOHJDM ELH* FHM ZHU\ILNDFML =PLDQ ZLHONFR FRLDWMW FX@BRZ\F
ZHU\ILNE®EBRW\F]\ RQD Z\a F]QLH WHJR RNUHVX ROXE\ZDRKX UHML\H EEK* RHP QL ]I
GRW\F]\ LFK QRNUWHQHP ELH* F\P

*34yZQH VIDFXQNL NVL JRZH RUD] SU]\M WH ]D4R*HQLD RGQRV] VL GR

RNUHVYZ X*\WNRZDQLD DNSWRHEPWRWB&® PKDFXQNX MHVW XVWDOHQLH SU]}
X*\WNRZDQLD NWyU\ Z WUDNFLH HNVSORDWDFML PR*H XOHJDiU VNUYFHQ
ZHU\ILNDFML ZDUWR FL NR FRZHM L RNUHVX X*\WNRZDQLD URBRFMWUZDA\
XZ]JO GQLD VL PL G]\ LQQ\PL RNUHV HNRQRPLF]QHM X*\WHF]QR FL ZDUYV
RFJHNLZDQ\ VSRVYE NRQVXPRZDQLD NRU]\ FL HNRQRPAIFQLER Q[H NN &PLGIQ L |
IL]\F]QH V]DFRZDQH Z RSDUFLX R GRWI\FKF]DX'"RWH FSANBED WRG{ZR HUFLHGOD
]X*\FLD IL]\F]JQHJR LQWHQV\ZQR i Z\NRU]\VWDQLD LWS XWUDWXBEU]J\GDW
U\QNRZ\FK SUDZQH L LQQH RJUDQLF]JHQLD GRW\F] FH Z\NRUJ\WVWDQLD

Z\NRU]J\VWDADIGIQYND DNW\ZyZ RFHQLDQH QD SRGVWDZLH RFJHNLZDQHM ]JGR«
SURGXNFML RUD] LQQH RNROLF]JQR FL PDM FH ZS4\Z QD RNUHV X*\WNRZDQL]
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GDQH OLF]JERZH Z\UD*RQR Z W\VL FDFK JaRW\FK R LOH QLH SRGDQR LQDF]

RGSLVyZ ] W\WXaX XWUDW\ ZDUWRNRQBEMW\YYZ IV SUPB B BEY W Q\BK HOLD |H
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8'=,%a .5%$-1: 8( : 635=('$)< :(:1 75=:631/1272:(-

1LHPF\
6]ZHFMD
5HSXEOLND &]HVND



%RU\V]HZ 6 $
,QIRUPDFMD GRGDWNRZD
GRSWDZR]®DLQDQ VIREB U

GDQH OLF]JERZH Z\UD*RQR Z W\VL FDFK JaRW\FK R LOH QLH SRGDQR LQDF]

6(*0(17< 23(5%$&<-1(

2GG]LDa 6HJPHQW G]LD4DOQR FL
&HQWUDOD 3R]JRVWDA&H

2GG]LDa (ODQD Z 7TRUXQLX &KHPLD

2GG]LDa (QHUJ\ Z 7TRUXQLX 3R]JRVWDA&H

2GG]LD4& (5* Z 6RFKDF]JHZLH &KHPLD

2GG]LDa 1\ORQERU Z 6RFKD RJKHERPHD

2GG]LDa 13%$ 6NDZLQD OHWDOH

2GG]LDa ODIORZ Z 7\FKDFK ORWRU\]DFMD

3UJ\M WR ]DAR*HQLH *H ND*G\ ] RGG]LD&yZ SU]J\QDOH*\ WAONR GR MHGQHJR VH.



%RU\V]6 B

,QIRUPDFMD GRGDWNRZD

GRSWDZR]®DALD Q VIRRZ B

u

GDQH OLF]JERZH Z\UD*RQR Z W\VL FDFK JARW\FK R LOH QLH SRGDQR LQDF]HM

35=<&+2'< , :<1,., 35=<3%$'$- &( 1$ 326=&=(*I/1( 6(*0(17< '=,%a$/15&8 GDQH GRW\F] G]LDADOQR FL NRQW\QXRZDQHM

&KHPLL ORWRU\] OHWDO 3R]RVW 5D]HP

Z\a FIHQ
SRPL G]' 5D]HP
VHIPHQW

SUJ\FKRGYYH]HGD*\
.RV]W\ ZzabDVQ\ VSU]JHGD*\ VHIPHQWX

\QLN QD VSU]JHGD*\ Z VHIJPHQFLH

.RV]W\ ]DU] GX L VSU]HGD*\
:\QLN QD SRJRVWD&HM G]LD4DOQR FL

\QLN RSHUDF\MQ\ VHIPHQWX

$PRUW\]DFMD
(%,7'$

$NW\ZD VHIPHQWX
=RERZL |DQLD VHIJPHQWX

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

.RV]W\ Z4DVQ\ VBMW]AB QWX

\QLN QD VSUJHGD*\ Z VHIJPHQFLH
.RV]W\ ]DU] GX L VSU]HGD*\

&KHPLD ORWRU\]DFEIBWDOH3R]RVWD&BD]HP

Z\a FIHQLD
SRPL G]\ 5D]JHP
VHIPHQWDPL

\QLN QR]RVWDAHM G]LD4DOQR FL RSHUDF\MQHM
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FLHSODUQLDQ\FK W]Z 5HNRPSHQVDW\ &2



%RU\V]HZ 6 $
,QIRUPDFMD GRGDWNRZD
GRSWDZR]®DLQDQ VIREB U

GDQH OLF]JERZH Z\UD*RQR Z W\VL FDFK JaRW\FK R LOH QLH SRGDQR LQDF]

32=267%a( .26=7< 23(5$&<-1(

3R]JRVWD&H NRV]W'

6WUDW\ ]H VSU]JHGD*\ D
8WZRU]JHQLH RGSLVyZ DNWXDOL]XI
8WZRUJHQLI

3R]JRVWD4

5D]H

<&(1$ 1$/()12 &, +$1'/2:<&+ , 32=267%a<&+

$NWXDOL]DFMD ZDUWR L QDOH*QR FL

8WZRU]JHQLH RGSLVyZ DNWXDOL]XMDF\FK QI KDQGORZH
2GZUYFHQLH RGSLVyZ QD Q

8WZRU]JHQLH RGSLVyZ DNWXDOL]XN

2GZUYFHQLH RGSLVyZ DNWXDOL]XM

5D]JHP DNWXDOL]DFMD QDOH*QR FL KD

35=<&+2'< ),1$162:(

3UJ\FKFILQDQ)\

3UJ\FKRG\ RGVHWNRZH Z W\P

2GVHWNL RG SR*\F]HN

2GVHWNL RG REOLJDFML

3R]JRVWD&H RGVHWNL

=\VNL ]H VSWMENDF\MHG QR YRS BWBTQ HM
5y*QLFH NXUVRZH

3R]JRVWDA&H

5D]HP




%RU\V]HZ 6 $
,QIRUPDFMD GRGDWNRZD
GRSWDZR]®DLQDQ VIREB U

GDQH OLF]JERZH Z\UD*RQR Z W\VL FDFK JaRW\FK R LOH QLH SRGDQR LQDF]

26=7<),1$162:(

.RVIW\ ILQD

.RVIW\ RGVHWNRZH Z W\P
2GVHWNURG\WyZ
2GVHWNL RG IDNWRULQJX
2GVHWNL RG SR]\F]HN
2GVHWNL RG Z\HPLWRZDQ\FK REOLJDFML
2GVHWNL RG OHDVLQJX
2GVHWNL RG SR]JRVWDAa\FK JRERZL ]D
8WZRU]JHQLHRB/BXDQPZ]XM F\FK DNW\ZD ILQD
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7HVW Z\ND]D4 NRQLHF]QR it GRNRQD @B5RG $ZV XNX NARWPLESYyaRD RGSLVDAD XG
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WHVWWEXANMD|HSURZQBG]INRQLHF URNX WHVW\ QD XWUDW ZDUWR FL DNW\ZyZ ]
SRGPLRWDFK SUJHGVWDZLRQ\FK Z WDEHOL
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SLHQL *Q\FK ]JJRGQ\FK ] EXG*HWDPL ]DWZLHUG]RQ\PL SU]JH] =DU] B&BWRS G\VNT
'OD XVWDOHQLD NRV]JWX NDSLWD&X ZaDVQHJR |DVWRVRZDQR PRI HEQ ZQFMQ\ &$3

SBUJHSURR@K®IWHVW\ QD XWUDW ZDUWR FL ]DDQJD*RZDQ\FK DNW\ZyZ %RU\V]HZ
GRNRQDQLD RGSLVYZ DNWXDOL]XM F\FK

1D G]LH JUXGQLD URNX ]RHAWDHVEL WSZRAD X\WWQDW ZDUWR FL DNW\Z\
SL FLROHWQLFK ]JG\WNRQWRZDQ\FK SURJQR]JRZDQ\FK SU]JHS4\ZyZ SLHQL *Q\FK
3UJHS4&\Z\ SLHQL *QH ]JRVWDZA\N]BAGNRAWREZDIOH WHVWX UHGQLRZD*RQ\P NRV]W
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SRGZ\FMIQ VSU]JHGD *\
X RSW\PDOL]DFMH NRV]WRZH
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x NRV]W\ ]JPLHQQH V]DFRZDQH QD SRGVWDZLH GR VSU]JHGD*\
GDQH &$3(; RGWZRAHBOXRBODQyYZ FRSHJRIMREDQ\FK SU]JH] 'JLD4 2SHUDF\M
X SURJQR]\ SRND]XM ]JQDF]JQLH OHSV]\ Z\QLNL QL* Z *UXSD QRWRZDA&D Z
ZGUR*HQLX SURFHVX UHVWUXNWXU\]DFML SRSUDZD V\VWHPX PDU] G]DQL]
SURFHVYZ XVGUHD KRPXQLNDFML
X QD PRPHQW SU]J\JRWRZ\ZDQLD SURJQR] WUZDM SUDFH QDG SURMHNWI
SUJHSURZDG]RQ\ SU]\ ZVSDUFLX NOLHQWD VWUDWHJILF]QHJR 3URFHV M
8PRZD ZVW SQD LQWHULP DJUBBRHAB®W RRDHDUDUIHID NOLHQWD VWUDW!
Z NWyUHM NOLHQW ]JRERZL ]D& VL GR SRGZ\*HN FHQ RG JUXGQLD
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6WDQ QD SRF] W
8WZRU]JHQLH RGSLVyZ QD SUJHW
4 FJHQLH MHGQRVWH
8VXQL FLH RGSLVX UD]JHP QLH FL JDOQH S
‘\& FIHQLH MHGQRVW
2GSLV\ Z\NVL JRZDQH RG QDO
2GZUYFHQLH RGSLVyZ DNWXDOL]XM F\Fk
'S4\Z Uy*QLF N
6WDQ RGSLVyZ QD N

6WDC 6WDC

$QDOL]D ZLHNRZD QDOH*QR F|
QDOH*QR FL QHWWR R SR]JRVWDA\P RG (
]DSa
GR PLHVL F\
GR PLHVL F\
GR
SRZ\*HM
2GSLV\ ZJ 0 U\]\NR NUF
QDOH*QR FL SUJHW

GR PLH
GR PLH
GR L

SRZ\*HM

QDOH*QR FL KDQGC

=$3%$6<

6WDQ QD 6WDQ QD

6WUXNWXUD
ODWHULDA\ L VXURZFH

BURGXNFMD Z WRNX
‘\URE\ JRWRZH
7TRZDU\

ZLDGHFWZD HQ

5D]H
=DOLF]NL QD SRF]HW GRVWDZ

:DUWR U ELODQVR.

6WDQ RGSLVYZ DNWZXDOWIXNM JDFRKDVYZ QD SRF] WNX RNUHVX

=ZL NVJHQLH RGSLVyZ DNWXDOL]XM F\FK GR RNUHVLH
4 FJHQLH MHGQRVWHN GR NRQVROLGDFML

2GZUYFHQLH RGSLVyZ DNWXDOL]XM FFK Z R

,QQH ]JPQLHMV]HQIRNBBSLMYX LVDQLH ] ]DS

6WDQ RGSLVyZ DNWXDOL]XM J\FK ZDUWR i
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8WZRU]JHQLH RGSLVYyZ DNWXDOL]XM F\FK QD ]DSDV\ Z\QLND ] SR DyAQR LD ZDUV
RG]\WNLZDOQ Z GURG]H X*\WNRZDQLD OXE VSU]JHGD*\ 2GSLV\ WZRQLRIQH V Uy
] SROLW\N UDFKXQNRERLFID RB88]W\ GDQHJR RNUHVX 2GZUYFHQLH RGSLVyZ C
XVWDQLD SUJ\F]\Q\ XWZRU]JHQLD L MHVW ]DOLF]DQ\ GR SUJ\FKRGYZ GDQHJR RNL

32=267%a( $.7<:%

6WDQ QD 6WDQ QD

5R]OLF]HQLD PL G]\RNURSRUBFNR Q)\Wk Z
5R]OLF]JHQLD PL G]\RNUHVRZH NRV]WyZ ILQEC
4XLFN VDYLQJV

$NW\ZRZDQH NRV]W\ GRW\F] FH QRZ\F

5D]H

&] U GAXJRW}

&] i NUyWNRV

52'., 3,(1, )1(

6WDQ QD 6WDQ QD

URGNL SLHQL *QH L L
URGNL SLHQL *QH Z NDVLH L QL

© W\ URGNL R RQ\FG\VSRQR
5D]H

ILHZ\NRUJ\VWDQH NUHG\W\ Z 1

.$3,7%a<

3RQL*V]D WDEHOD SU]JHGVWDZLD DNFMRQDULXV]\ SRVLDGDM F\FK]ERZ\*HM
JARVYZ ZJ VWDQX QD GJURNX L QD G]JLH SU]JHND]DQLD VSUDZR]GDQLD GR SXEO|

$NFMRQDULXVIH /LFIED DNFML NDSLWD&aX/LF]JED JARVyZ JaRVyZ

5RPDQ .UJ\VIWRI .DUNRVLN
D WAP

%RU\V]HZ 6 $

5.. ,QYHVWPHQWYV 6S ] R R
3R]RVWDOL

5D]HP

3DQ 5RRIOW]WRI .DUNRVLN ZUD] ] SRGPLRWDPL ]JDOH*Q\PL ]JRGQLH ] |DZRP®®GRPLHQLHP
=JRGQLH ] IDZLDGRPLHQLHP %RU\V]HZ 6 $ ] GQLD SD(G]JLHUQLND URN X
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6SyaFH QLH V ]QDQH LQQH QL* RSLVDQH Z SNARJ ZXBRPW]ZRZFQLERVWWSILUI\FRL
Z SURSRUFMDFK SRVLDGDQ\FK DNFML SU]JH] GRW\FKF]DVRZ\FK DNFMRQDULXV]\
6SyaND QLH HPLWRZDA4D SDSLHUyZ ZDUWR FLRZ\FK NWyUH\GWML KV SHNFAWDHOQH
UyZQH MHGQHM DNFML S QDV:OXIEWPH=NUWHRSAHING J B RV X

$NFMH Z4DVQH
: URNX %RU\VIHVAHGH Z SRVLDGDQVRAWRNFML ZADVQ\FK FR ] DNFMDPL MX* S

GDMH VIWXN DNFML ZADVQ\FK FRJYW@MR OUSRE\ JARVYZ QD := %RU\V]HZ 6 $
$NFMH Z4DVQH Z LOR/JFMEXN DNFML VWDQRZL F\FK NDSLWDaX ]DN4DGRZH
QD= ]JRVWDA&\ SU]\M WH GR HZLGHEPMD @R UANFBEEHBHSIRA/ ]HZ 6SyaND/yjUR R
QDVW SL4R F]HUZFD URNX

6SyaND QDE\4aD Z GQLX SD(G]JLHUQLND URNX Z WUDQVDNFMIZ\FKNLHWR ZH
Z :DUV]DZLH 6 $ VIWXN DNFML ZADVQ\FK GRW\FKF]DV SRYQDEBIQWRK SU
WUDQVDNFML QDVW SL4R Z GQLX SD(G]JLHUQLND URNX

6SyaND QLH SRVLDGD DNFML XSUJ\ZLOHMRZDQ\FK 1D ND*G DNFM SU]\SDGD Mt}
=JRGQLH ] 065 SDU VN4DGQLNL NDSLWDA&X Z&aDV QIR WDRJHDP ]| VINDW X 0 D W]
Z\FHQ\ DNW\ZyZ ]RVWDA&\ SUJHOLF]RQH QD G]JLH SU]JHM FLD QD DPBERWW X

FHQ RG FKZLOL LFK ZQLHVLHQLD OXE SRZVWDQLD Z LQQ\ VSRREGZ\*YRWD ] SU]H
NDSLWD&RZN&KRUD] DJLR HPLVI\MQH D ZDUWR i ]J\WNyZ ]DWU]\PDQ\FK JRVWDA&D P!

6WDQ QD 6WDQ QD
=PLDQD VWDQyZ NBBWVWYIFK

,OR 0 DNFML QD G]JLH ELODQVRZ\
LOR 0 DNFML Z4DVQ\FK
LOR it DNFML XSUDZQLRQ\FK GR G\ZLGHQG\

.DSLWD& DNF\MQ\ VWDQ QD SRF] WNX URNX
8PRU]JHQLH DNFML

HPLVMD QRZ\FK XG]LD&a4yZ DNFML

.DSLWD& DNF\MQ\ XG]LD&4RZ\ QD NRQLHF UR

1DGZ\*ND ] HPLVML DNFML DJLR QD SRF] V
QDGZ\*ND ] HPLVML DNFML Z U
6WDQ QD NRQLHF URNX

8G]LDa\ DNFMH Z4aDVQH

6WDQ QD SRF] WNX URNX

QDE\FLH DNFML XG]LDayZ Za4aDVQ\FK
8PRUJHQLH DNFML Z&4DVQ\FK

6WDQ QD NRQLHF URNX

.DSLWD& UH]WDERZXQNRZR i |DEH]SLHF]H
6WDQ QD SRF] WNX RNUHVX

8M WH J\WNL VWUDW\

3RGDWHN GRFKRGRZ\

6WDQNRMLHF URNX

=\VNL VWUDW\ ] LQZHVW\FML Z LQVWUXPHQ\ JARZH
6WDQ QD SRF] WNX RNUHVX

'\FHQD GR ZDUWR FL JRG]LZHM

3RGDWHN GRFKRGRZ\

6WDQ QD NRQLHF URNX
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6WDQ QD SRF] WNX RNUHVX

8M WH J\WNL VWUDW\

3RGDWHN GRFKRGRZ\

6WDQ QD NRQLHF URNX

3U]JHV]DFRZDQLD ZLDGF]H SUDFRZQLF]\FK

6WDQ QD SRF] WNX URNX

'\FHQD JRERZL ]D ] W\W ZLDGF]H HPHU\WI IUHVLH
SRGDWHN GRFKRGRZ\

6WDQ QD NRQLHF URNX

=\VNL ]DWU]J\PDQH

6WDQ QD SRF] WNX URNX
.RUHNAMSJR*HQLH 066)
3R4 FIHQLH ] MPOERY W N
'\QLN URNX ELH* FHJR
6WDQ QD NRQLHF URNX

5D]JHP NDSLWD& ZabVvQ\

5('<7< %$1.2:( 32)<&=., , 2%/,*$&-(

6WDC 6WDC
=RERZL ]DQLD ] W\WX4aX ILQDQVF

.UHG\W\ ED

2WU]\PDQH

2EOLJDFMH

.UHG\W\ UD]HP

.UHG\W\ EDGHRIRIRNUHVRZH
.UHG\W\ EDGNREMRRNUHVRZH

: NZRFLH JRERZL ]DQLD ] W\WX&aX NUHG\WX XM WQRHVWH DNWRUL@MQYHSHA&Q\ ]
]ARGSRZLH®QER.H URNX\V ]a

.UHG\W\ EDQNRZH

6WDQ QD 6WDQ QD

.UHG\W\ EDQNRZH LQZHVW\F\MQH

.UHG\W REURWRZ\

.UHG\W\ RGQDZLDOQH UD]HP ] QLH]DS4DFR! WNDPL
YDNWF

.UHG\W\ UD]JHP Z W\P

.UHGEDQNRZH GaxJ

.UHG\W\ EDQNRZH NI

QLHZ\NRUJ\VWDQH OLPLW\ NUHG\WRZH
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6WDQ QD
=PLDQD VWDQX
ZDUWQRPLQDOQD NUHG\WyZ Q
ZSa\z\ ] ]DFL JQL W\FK Q
VSaDW\ N
LQQH ]JPLDQ\
VXPD ]PLDQ SLH
]JPLDQ\ QLHSL
ZSa'Uy*QLF NX
LQQH ]JPLDQ\ QI
VXPD ]PLDQ QLHSI
ZDUWR i ELODQVR
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=PLDQD VWDQX NUHG\WyZ Z RNUHVLH RG VW\F]QLD GR JUXGQLD URNX
=RERZL |PERERZL |DQLH ‘DWD VSaDW\
'DQH GRW\F] FH NUH N]u\m;vt/v)\(/ixglu\ﬁgyvéixag/bggg ]nggtﬁﬁRSURFHQWRZDQLH =DEH]SLHF]HQLH NUHG\WX
XPRZ
$/,25 %DQN JZDUDQFMD S4\QQR FLRZD %*.
3.2 %3 :,%25 PDU*D | JZDUDQFMD SO\QQR FLRZD %*.
6DQWDQGHU JZDUDQFMD S4\QQR FLRZD %*. KLSRWHND ]DVWDZ
%13 3DULEDV :,%25 PDU*D | KLSRWHND ]DVWDZ SU]JHOHZ ZLHUJ\WHOQR FL
3.2 %3 :,%25 PDU*D | JZDUDQFMD S4\QQR FLRZD %*. KLSRWHND ]DVWDZ
$/,25 %DQN :,,%25 PDU*D|JZDUDQFMD S4\QQR FLRZD %*.
% * . (85,%25 PDU*DKLSRWHND ]DVWDZ
% * . (85,%25 PDU*DKLSRWHND ]DVWDZ
&UHGLW $JULFROH %DQN 3 (85,%25 PDU*DDVWDZ
+6%& )UDQFH 2GG]LD4 Z 3H QLHRNUH(®R @25 PDU*DSHAQRPRFQLFWZR GR UDFKXQNyZ GR EDQNRZ\F}
+6%& JUDQFH 2GG]LDa Z 3H :,%25 PDU*D | KLSRWHND ]DVWDZ SU]JHOHZ ZLHUJ\WHOQR FL
P%S$1. JZDUDQFMD S4\QQR FLRZD %*. SUJHOHZ ZLHUJ\WHC
P)DNWRULQJ QLHRNUH(®R @25 PDU*DSUJHOHZ ZLHUJ\WHOQR FL
3.2 %3 (85,%25 PDU*DKLSRWHND ]DVWDZ SUJHOHZ ZLHUJ\WHOQR FL
3.2 %3 :,%25 PDU*D | KLSRWHND ]DVWDZ SU]JHOHZ ZLHUJ\WHOQR FL
3.2 )$.725,1* (85,%25 PDU*DSUJHOHZ ZLHUJ\WHOQR FL
6DQWDQGHU :,%25 PDU*D | JZDUDQFMD S4\QQR FLRZD %*. KLSRWHND ]DVWDZ
6DQWDQGHU :,%25 PDU*D | JZDUDQFMD S4\QQR FLRZD %*. KLSRWHND ]DVWDZ
6DQWDQGHU :,%25 PDU*D | JZDUDQFMD S4\QQR FLRZD %*. KLSRWHND ]DVWDZ
,1* %DQN O VNL :,%25 PDU*D | JZDUDQFMD S4\QQR FLRZD %*. ]DVWDZ SU]JHOH]Z Z
P%S$1. :,%25 PDU*D |JZDUDGBM®QR FLRZD %*. KLSRWHND
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=RERZL JpfRHRZL ]JDQLH 'DWD VSaDW\
'DQH GRW\F] FH NUH N]UVIXEBVQ/V)\(I?(XQ]DVJEBVQ/VE?(XS\BALIBSQ ]nggtﬁﬁRSURFHQWRZDQLH =DEH]SLHF]JHQLH NUHG\WX
XPRZ
P%$1. L, %25 PDU*D | KLSRWHND
P%$1. 5, %25 PDU*D| JZDUDQFMD S4\QQR FLRZD %*. BUJHOHZ ZLHU]\
P%$1. 5, %25 PDU*D|JZDUDGRM®PQR FLRZD %*.
%13 3DULEDYV 5, %25 PDU*D| SUJHOHZ ZLHUJ\WHOQR FL
$/,25 %DQN (85,%25 PDU*D
$/,25 %DQN 5, %25 PDU*D
%13 3DULEDYV 1, %25 PDU*D
'1% %DQN L, %25 PDU*D
1% %DQN L, %25 PDU*D | KLSRWHNL ]DVWDZ
3.2 %3 |(38D50‘?DZS 0
3.2 %3 L, %25 PDU*D
QLH]DS4DFRQH QD G]JLH E RGVHWNL
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,QIRUPDFMH R QDUXV]HQLX LVWRWQ\FK SRVWDQRZLH XPyZ NUHG\WRZ\FK OXE .

1D G]LH JUXGQLD URNX QLH Z\VW SL&\ SU]JHW MWMIGY RFZ QHS]R*E RIHN] RQ DI (

Z\WW SABBXV]HQLH LVWRWQ\FK SRVWDQRZLH

XPyZ NUHG\WyZ L SR*\F]HN

=RERZL ]DQLD ] W\WX&4X RWU]J\PDQ\FK SR*\F]HN

6WDQ QD 6WDQ QD

3R*\F]NL ]DFL JPLHWH RG SRGPLRWyZ SRZL
3R*\FINL |DFLR®IISRYRIVWDA\FK SRGPLRWyZ

BR*\F]NL UD]JHP Z W\P
B3R*\FINL GAXJRRNUHVRZH
BR*\FINL EDQNRZH NUYWNRRNUHVRZH

NRV]W\ RGVHWNRZH

NRV]W RGVHWNRZ\

NRVI]W\ RGVHWNRZH DNW\ZR
NRVI]W\ RGVHWNRZH DNW\ZRZDQH
NRVI]W\ RGVHWNRZH DNW\ZR

NRV]W\ RGVHWN

=HVWDZLHQLH ]PLDQ\ RWDQR D QX PKXBER*\F]H N

=PLDQD VW*\F]F

Z RNUHVLH RG VW\F]QLD GR

6WDQ QD

ZDUWR i QRPLQDOQD SR*\F]HNM

ZS4a\z\ ] ]JDFL JQL W\FK Q

VSabDw\ S

]DSADWD RGVHWHN

QLH]DS4DFRQH QD NRQLHF RNUHVX RGVHWN

VXPD ]JPLDQ SLHQL *Q\FK
]JPLDQ\ QLHSLHQL *QH
NRPSHQVDW\

ZS4a\Z Uy*QLF 1t
QLH]DS4DFRQFRNUHVX
LQQH ]JPLDQ\ QI

VXPD ]PLDQ QLHSI

ZDUWR U ELODQVR

J
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=RERZL ]JDQLH ] W\WX&4X Z\HPLWRZDQ\FK REOLJDFML

6WDQ QD 6WDQ QD

=RERZL ]DQLH ] W\WX&aX Z\HPLWRZDQ\FK REO REHF SRGPLRWyZ
SRZL ]D

=RERZL ]DQLH ] W\WX&aX Z\HPLWRZDQ\FK REO REHF SR]JRVWDA&\FK
SRGPLI

2EOLJDFMH UD]
2EOLJDFMH Ga>
2EOLJDFMH EDQNRZH

6WDQ QD

=PLDQD VWDQ>
ZDUWR i QRPLQDOQD REOLJDFML QD SRF] W
Z\NXS REOLJDFML

VXPD ]JPLDQ SLHQL *Q\FK

]JPLDQ\ QLHSLHQL *QH

SU]JHM FLH GaxXxJX RG LQQHJR SRGPLRWX
ZS4a\Z Uy*QLF NXUVRZ\FK

VXPD ]PLDQ QLHSLHQL *Q\FK

ZDUWR i ELODQVRZD REOLJDFML

=HVWDZLHQLH ]JPLDQ\ YWHPQW RADQ\FKXREOLJDFML Z RNUHVLH RG VW\F]QLD GF

URNX QLH E\a\ HPLWRZDQH QRZH REOLJDFMH

:DUXQNL XPyZ NUHG\WRZ\FK

3RGSLVDQH ] EDQNDPL XPRZ\ QDNADGDM QD 6SyaNLQRERREHmQ LNDR ZHIVDXQUA
VWRVRZDQH VWDQGDUGRZR Z WHJR URG]DMX WUDQVDNFMDFK REHMPXM FH PL

X

x

XWUJ\P\ZDQLH QD RNUH ORQ\P SRJLRPLH ZVND(QLNyZ ILQDQVRZ\FK I
MHGQRVWNRZ\P OXE VNRQVROLGRZDQ\P ] NWyU\FK QDMF] FLHM Z\VW !
GR (%,7'$

SUJHSURZDG]DQLH REURWYZ SLHQL *Q\FRGBNRAHRNUH ORQH UDFKXQNL E
RJUDQLF]JHQLD ]ZL ]DQH ] XG]JLHODQLHP SR*\F]JHN L SRU F]JH D RKDN*H ] SRQ
UyZQRU] GQH WUDNWRZDQLH JRERZL ]D NUHG\WRZ\FK

=2%2:, =$1,%$ = 7<78a8 /($6,1*8

=RERZL ]DQLD | W
=RERZL ]DQLD ] W
=RERZL ]DQLH ] W
=RERZL ]DQLH ] W
=RERZL ]DQLD ] W

6WDQ QD 6WDQ QD
\W

\WX&aX OHDYV

\WXax XPyz QD!
\GRWXF]8FD QLHUXFKLPR FI Z\MQ\FK
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6WDQ QD 6WDQ QD

=RERZL ]DQLH ] W\W
/HDVIG&AXJRRN

/JHDVLQJ NUyW

5D]JHP ]JRERZL ]DQLD ] W\

.RVI]IW\ RGVHWNRZH OHDVLQJX XM V

6WDQ QD 6WDQ QD
=PLDQD VWDQX JRERZL ]DQLH

6WDQ JRERZL ]JD ] W\WX&aX OHDVL
]JDFL JQL FLH QRZ\FK J]G\WNRQWRZDQ\FK

VSA4DVOHDVLQJRZ\FK N
3UJHV]DFRZDQLH JRERZL ]D OHDVLQJRZ\FK \FK JH JPLDQ
VWyS SURFHQWRZ\FK ]PLL

ZS4a\Z Uy*QLF 1
‘DUWR U ELODQVRZD JRERZLD

6WDQ QD 6WDQ QD
1LH]G\WNRQWRZDQH JRERZL ]DQLD ] W\WX

QLH]J]G\WWVNRQWRZDQD S4DWQR U4 QD PLHVL F DZLH XPR2Z\
RG GR PLHVL F\

SADWQH RG GR PLHVL F\

RG PLHVL FD GR PLZVL F\

RG URNX GR ODW

RG ODW GR ODW

SRZ\*HM ODW

5D]J]HP QLH]G\WNRQWRZDQD VXPD RS4DW
GR NR FD Ol

SU]J\V]4H S4DWQR
‘DUWR U ELODQVRZD JRERZLD]L

=RERZL ]DQLH ] W\WX&aX ZLHF]\VWHJR X*\WNRZDQLD JUXQWyZ QD Z4DVQH

6WDQ QD 6WDQ QD

=RERZL ]DQLH ] W\W
/HDVIG&AXJRRN
/JHDVLQJ NUyW

5D]JHP ]JRERZL ]DQLD ]

.RVI]W\ RGVHWNRZH OHDVLQJX XM V
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=PLDQD VWDQX JRERZL ]DQLH ] W\WX&X OHI

6WDQ JRERZL ]D ] W\WXaxX OHDVL
ZSURZDG]HQLH GR ELODQVX
VS4aDW\ UDW OHDVLQJ

‘\NVL JRZDQLH ] SRZR!

‘DUWR U ELODQVRZD JRERZLD

6WDQ QD 6WDQ QD
1LH]G\WNRQWRZDQH JRERZL ]D

URF]QD |
UDW\ RG UR
5DW\ FODW C
5DW\ SRZ\* GR
5DW\ SRZ\*F GR

5DW\ SRZ\*F
5D]J]HP QLH]G\WVNRQWRZDQD VXPD RS4DW
GR NR FD Ol

SU]J\V]4H S4DWQR
':DUWR i ELODQVRZD JRERZLD]D

=RERZL ]DQLH ] W\WX&aX XPyZ QBMPXRRVZFKRWDPWRV\ZDQLD DNW\ZyZ

6WDQ QD 6WDQ QD

=RERZL ]DQLH ] W\W
=RERZL ]DQLH NUy
=RERZL ]DQLH Gax
5D]JHP ]JRERZL ]DQLD ] W\

.RVI]W\ RGVHWNRZH OHDVLQJX XM V

6WDQ QD 6WDQ QD
=PLDQD VWDQX JRERZL ]DQLD
6WDQ JRERZL ]D ] W\WXaX OHDVLQ
'SURZDG]HQLH GRG]LH Uu P
]DFL JQL FLH QRZ\FK ]JG\WNRQWRZDQ\FK
VS4aDW\ UDW OHDVLQJ
ZS4a\Z Uy*QLF 1t
‘DUWR U ELODQVRZD JRERZLD
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6WDQ QD 6WDQ QD
1LH]G\WNRQWRZDQH JRERZL |DQLD ] W\WX
PLHVL F]Q\ QLH]G\VNRQWRZDQ\ F]\QV] ZHGaX
FI\QV] S4aDWQ\ RG GR PLHVL F\
RG PLHVL F\ GR PLHVL F\
RG URNX GR ODW
RG ODW GR ODW
SRZ\*HM ODW
5D]HP QLH]G\WVNRQWRZR[RYWRRED GR NR FD O
SU]J\V]4H S4DWQR FL RGVHWNRZH
'‘DUWR U ELODQVRZD JRERZLD]D JW\WX&aX OH

=RERZL ]JDQLH ] W\WXA&4X :8* GRW\F]LFIHQ®@ HN WXFYXWRP\F K

6WDQ QD 6WDQ QD

JRERZL ]DQLH Gax
JRERZL JINUYWNRW
5D]JHP ]JRERZL

.RVI]W\ RGVHWNRZH OHDVLQJX XM V

6WDQ QD 6WDQ QD
=PLDQD VWDQX JRERZL ]DQLH
6WDQ JRERZL ]JD QD S
VS4DVNDSLWEL
‘DUWR U ELODQVRZD JRERZLD

6WDQ QD 6WDQ QD
1LH]G\WNRQWRZDQH JRERZL |DQLD ] W\WX

URF]QD RSaDW

RG URNX

RG ODW C

SRZ\*HN GR

SRZ\*HM GR

SRZ\*HM

5D]HP QLH]G\VNRQWRZDQD VXPD RS4DW OHI K SRIRVWDAaD GR
NR FD OHI

SU]J\V]4H S4DWQR

‘DUWR U ELODQVRZD JRERZLD]L




%RU\V]HZ 6 $
,QIRUPDFMD GRGDWNRZD
GRSWDZR]®DLQDQ VIREB U

GDQH OLF]JERZH Z\UD*RQR Z W\VL FDFK JaRW\FK R LOH QLH SRGDQR LQDF]
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6WDQ QD 6WDQ QD
=RERZLD]DQLD KDQGORZ?

=REZLD KDQGORZH ] W\WXaX ]DNXSX PD\
=RERZLD]DQLD EXG*HWRZH

3R]JRVWDA&H ]RERZL ]DQ

=RERZLD]DQLD ] W\WX4aX Z\QDJURG]H
5D]HP Z°

JRERZL ] GAXJRWH!

JRERZL ]DQLD NUy\

=RERZLD]DQLD ZREHF SRGP
=RERZLD]DQLD ZREHF SRGPLR

=RERZL ]DQLD KBQPEHIRWHUPLQHP SADWQ@RPPUMROWR URLQLH
=RERZL ]DQLD KDQGORZHSUJHG WHUPL(
Z\PDJDOQR FL

GR PLHVL F\

GR PLHVL F\

GR

SRZ\*HM

=RERZL ]DQLH KDQGORZH S

GRPLHV

GR PLH

GR

SRZ\*HM

5D]JHP ]JRERZL ]DQLH

=2%2:, =$1,$ = 7<78a8 :,$'&=( (0(5<7$/1<&+ , 32'2%1(
=PLDQD VWDQX UH]HUZ GDDERZ®EHELD

3UHPLF
2GSUDz 2GSUD. 2GSUDZ 5H]HU: SR]JRVW
HPHU\W UHQWF SR PLHU QD XUt ZLDGF]I 5D]H

6WDQ QD

=PLDQ\ VWDQX

.RV]W\ RGV

.RV]W\ ELH* FHJR ]

.RV]W\ SU]JHV]aHJR

\SADFRQH ZLC

=\VNL L VWUDW [PLDQ\ GHPRJ!I
=\VNL L VWUDW [PLDQ\ ILQL
,QC

6WDQ QD

UHJHWBAXJRWHUPLQRZH
UH]JHUZ\ NUYWNRWHUPLQRZH
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3UHPLH L
JRVWDAH

GFIHQER ) 1

2GSUDZ\2GSUDZ\ 2GSUDZ\5H]HUZD,
HPHU\WDOQJHQWRZSR PLHUV\QIHXUOI?

6WDQ QD
=PLDQ\ VWDQX

.RV]W\ RGV

.RV]W\ ELH* FHJR ]

.RV]W\ SU]JHV]aHJR

‘\S4aDFRQH ZLC

=\VNL L VWUDW [PLDQ\ GHPRJ!I
=\VNL L VWUDW [PLDQ\ ILQI
6WDQ QD

'\OLF]HQLD UH]HUZ QD ZLDGF]HQLD SUDFRZQLF]H ]JRVWD4\ GRNROWDHLIBU]H] Q
PHWRG SROHJDM F\FK QD Z\]QDF]HQLX REHFQHM ]G\VNRQWRZD GHRMNVZ PWKMM FL
SUDFRZQLN QDE\4a SUDZR JZHG &)DIONWORRKMADSEGRSRUFMRQDOQLH GR LORUD]X VV
NDONXODFML Z VWRVXQNX GR VWD*X Z PRPHQFLH Z\S4DW\ ZLDGF]HQLD

1D G]LH U GR Z\OLF]HQLD UH]HUZ QD ]RERZL ]DQLD SUDFRZQLF]H SUJ\N
L ]JDAR*HQLD VWRSD PRELOQR FL URWDFML ]DWU XSG [DLGRMNGR B U RFGR Z QHLN X Z \Q/D
SURFHQWRZD ]JZURWX ] LQZHVWUAIM LV@PISRMWRPEA4DF QD SRILRPLH

32=267%a( 5(=(5:<
=PLDQD VWDQX UH]HUZ

6WDQ Q UH]JHUZ\ UR]ZL 1D
XWZRUJHGC Z\NRUJ\VW ]E GQ\F 6WDQ QD
UH]HUZ\ WUDNFLH UH]HU:

5H]HUZ\ QD OLNZLGDFM
5H]HUZ\ QD QDSUDZ\ JZDUDC
UHNOL

5H]HUZD QD URV]F]HQWDNROQ
XG]LHORQH JZDUDQ|
5H]HUZ\ QD SRVW SRZDQLD "

5D]HP

5HIHUZ\ NUyWNRWHUPLQRZH
5H]HUZ\ GAXJRWHUPLQRZH

HJHUZ\UR]ZL ]1DQ
SWDQ QD XWZRUIHQLN RuUT Y w pB OlF Ko D@ QP

Z WUDNFLH WHINX Z

5H]JHUZ'OLNZLGDFM UR
5H]HUZ\ QD QDSUDZ\

5H]HUZD QD URV]F]HQLD NOLHQWyYZ L QD
SRU F]

5D]H

5HIHUZ\ NUyWNRWHUPLQRZH
5H]HUZ\ GAXJRWHUPLQRZH
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6WDQ QD 6WDQ QD

'RWDFMH 5
3RJRVWD&H RGURF]

GaXJRRN
NUyWNRR

,167580(17< ),1$162:(

=HVWDZLHQLH LQVWUXPHQWYZ ILQDQVRZ\FK ZHG&XJ SR]J\FML ELODQVX L NDWH.

$NW\ZD ILQDQVRZH QD

$NW\ZD LQVWUXP
$SNW\ZD ILQL  ILQDQVR: 'SREKRGC
Z\FHQLDQH : Z\FHQLDQI
IDPRUW\]RZI 7DUWR F Z'\NRUN\WVW

:DUWR
ELODQVRZD

NRV]IWX JRG|LBMW GR
Z\QLN ]DEH]SLHF
2EOL.
1IDOH*QR FL
3RFKRGQH LQVWUXF
3R*\F]NL XG
3R]JRVWDA&H ¢
URGNL SLHQL *QH L
2JyaHP
=RERZL ]|DQLD ILQDQVRZH QD
=RERZL |D
e qumexe
Z\FHQLDG , N RUTtvw 'DUWR
ZHG&XJ N G]‘R ELODQVRZD
]IDPRUW\]R?Z
R NRV]w |DEHISLHE

.UHG\W\ EDQNRZH IDN
=RERZL ]DQLD ] W\
3RFKRGQH LQVWUXF
=RERZL |DQLLOHDYV
=RERZL ]|DQLD ] W\WX
=RERZL ]|DQLD KDQGO
2JyaHP
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3RGVWDZRZ\P |DGDQLHP Z SURFHVLH ]DU] G]DQLD U\]\NLHP ILQD@DRZA\W E\4aD LC
L RJUDQLF]DQLH SRGVWDZRZ\FK (UyGH& U\]\ND GR NWyU\FK JDOLF]D VL U\]\NF
U\]J\NR NUHG\WRZH
U\]J\NR NXUVRZH ]PADZRENKUWWOXQJFK ZDOXW
U\]J\NR VWRS\ SURFHQWRZHM ZJURVW VWyS SURFHQWRZ\FK
U\]\NR S4\QQR FL

5\]\NR NUHG\WRZH

5\]\NR NUHG\WRZH Z\QLND ] VDOGD QDOH*QR FL KDJDEIWXRRKRKG]I1EPRR\KIG LR
JZDUDQFML LRIPY RJRSINYZL *Q\FK L LFK HNZLZDOHQWYZ

6SyaND ]DU] G]D U\]\NLHP NUHG\WRANP*GHIJRDQRPHIR MBLEQWD SU]JHG ]DRIHU
VWDQGDUGRZ\FK ZDUXQNyYZ GRVWDZ\GLWRZHV DRI F G] BQMNRHWWH RSU]H] XVWD
NUHG\WRZ\FK GOD ND*GHJR NOLHQWD :\NRUJ\VWDQLH OLPLWYyZ M HG\WRZ\F
XEH]SLHF]D VZRMH QDOH*QR FL GR Z\WRNR FL OLPLWX

-H*HOL NOLHQFL NRUSRUDF\MQL SRRUPSNM \QLH]ROQH3IQ\ GUDDMK@\E DWRIDHDRLFK |
: SUJHFLZQ\P Z\SDGNX MH*HOL WDNLHJR UDWLQJX QGH P D U&KS)aWDLRBMYZD RVR
GOD ND*GHJR VHIPHQW XX RISIOUGRS BIRVAURG F]HQLD ] SOHHFARQENL LQ

© VHIJPHQFLH $XWRPRWLYH RGELRUFDPL V VSyaNL ]DOH*QH RUD] X]QDQL ZL
NRPSRQHQWYZ GR LFK SURGXNFML : W\P SU]\SDGNX SROLW\ND NUHWNWWZD GF
XVWDODQD Z UDPDFK RJIyQW\$WiSAOFXQMSYyaND SRVLDGD PR*OLZR i HODVW\I
S4DWQR FLDPL Z W\P VHJPHQFLH P LQ GJ]L NL LQVWUXPHQWRP WABKHFNRQWR
RGELRUFyYZ ] EUDQ*\ $XWRPRWLYH

© VHIPHQFHWDROSKMBROLW\ND NUHG\WRZD GRW\F] FD WHUPLQyZ OLWHWYZ RUD]
UHJXORZDQD RNUHVRZR ZHU\ILNRZDQ\P ]DU] GJHQLHP =DU] GX 6SyaNL =DU
QHJRFMRZDQ\FK SUJH] WH VHJPHQW)\ ZDUXQNyZ XPyZ RZRRKE INOULFIPNLYZ BSWNaKE
SRV4AXJXMH VL RSLQLDPL ZLRG F\FK ILUP UDWLQJRZ\FK RUD] PINNPHXRBHSLHF]D
UDSRUW\ ZLHNRZDQLD QDOH*QR FL V JayZQ\P QDU] G]JLHP PRQLW@RIIFQJX NUHG
Z VHJIPHQRMWDROKHPL

6SyaND XG]LHORUYWAGRXIRWHUPLQRZ\FK SR*\FJHN SRGPLRWRP SRZL ]DQ\P OX
HPLWRZDQH SU]JH] SRGPLRW\ SRZL ]JDQH : SUJ]\SDGNX QLHSHZQR FL VSaDW\ 6
DNWXDOL]XM F\FK ZDUWR EMIR*\F]NL OXE REOLJD

6NXPXORZDQH RGSLV\ DNWXDOL]XM FH QDOH*QR FL

6WDQ QD 6WDQ QD

2GSLV\ DNWXDOL]XM FH QDOH*QR FL

RGSLV\ DNWXDOL]XMDFH ZDUWR i QDOH QGORZH
RGSLV\ DNWXDOL]XMDFH ZDUWR i SR*\F

RFJHNLZDQD VWUDWD NUHG\WRZI

RGSLV\ DNWXDOL]XM FH SRIRVWD&H QD!

5D]HP

2GSLV\ DNWXDOL]XM FH QDOH*QR FL KDQGORZH Z ZL NV]R FL GRE&KEQP\QDOH*Q
L %UD]\OLD 'OD SR]RVWR RBISISR]RFMRDOH*QR FL RG VSyaHN SRZL ]DQ\FK VSy
%$3
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6SyaND GOD RV]DFRZDQLD VSRG]JLHZDQ\FK VWUDW NUHG\WRZ\FK Z\RGU EQL&D (
X 2GELRUF\ JHZQ W U] QUXGRORW\RHUAPBIEM D
X 2GELRBRGPLRW\ SRZL |JDQH ] *. %RU\V]HZ GOD VHIPHQWX PRWRU\]DFMD
X 2GELRUF\ GOD VHIJPHQWX FKHPLD
X 2GELRUF\ GOD VHIJPHQWX PHWDOH

'R Z\OLF]H SU]\M WR GDQH KLVWRU\F]QH RG URNX 2EOLSRRQRVHIRQVRK\F]QlI
VWUDW\ ] W\WX4X RGSLVyZ GR NZRW\ VSU]JHGD*\ RGU EQLH GOD ND*GHM JUXS\
VSRG]LHZDQ VWUDW GOD VDOGD QDOH*QR FL QD G]JLH ELODQVRZ\

'OD SR*\F]JHN REOLJDFML SRU F]JH X*\WR GRVW S QMHJVE 69 y& FH QUMW LORIKGEHK * Q

'OD SR*\F]JHN REOLJDFML SRU F]JH X*\WR GRVW SQHJR 6SYaFHRWGBDYWLQJIX G&X*Q

5\]\NR VWRS\ SURFHQWRZHM

,VWQLHMH U\]\NR *H SU]J\V]aH SU]JHS4&\Z\ SLHQL *QH ]ZL PO@HID L QOWDRER P \WH P
Z]JO GX QD ]PLDQ\ VWyYS SURFHQWRZ\FK (NVSR]\FMD 6SyaNL QD WWN\ANRQEDRFHQV
GR ILQDQVRZDQLD G]LD4DOQR HP LGAXIX RNSHRWNRZBURIRO U\]\ND VWyS SURF
SROHJD QD WWUAMVQQHH QD SR]LRP NRV]WyZ RGVHWNRZ\FK G]LD4D Z]JURVW VW

=PLDQ\ VWyS SURFHQWRZ\FK RGG]LD4XM QD ZLHONR i SUJ\V]a\EZOMBW]HSAa\ZyZ
L JRERZL ]DQLDPL

=H Z]JO GX QD PQLHMV] ]JPLHQQR i WNQ@SHSZRPHGWREZ\GKVINIREFK SRJLRP U\J\N
SURFHQWRZ\FK QLH VWDQRZL SRGVWDZRZHJR U\]\ND ] SXQNWX ZLBRKQLD ZSa\.
VSyaHN

6SyaND JLGHQW\ILNRZD4D L PRQLWRUXMH U\]\NR VWR 8\ \BWRER Q2WRQR M5 RIG\G\Y D KR
U\]\ND ] SXQNWX ZLG]HQLD ZS4a\ZX QD ZLHONR i SU]JHS4\ZyZ SLHQL *Q\FK L Z\QL

$QDOL]D ZUD*OLZR FL

6WDQ :JURVW Y 6SDGHN VWRS\
SURFHQ\ SURFHQWRZHM

R S § R S S

2SURFHQWRZJPQHQQH DNW\ZD ILQDQVRZH
8G]LHORQH SR*\F]NL

,QVWUXPHQW\ GaX*QH

LQQH

2SURFHQWRZDQH ]PLHQQH ]RERZL ]DQLD
L.UHG\W\

)DFWRULQJ

3R*\F]NL

,QVWUXPHQW\ GaX*QH

/HDVLQJ ILQDQVRZ\ URGNyZ WUZDAa\FK

3R]JRVWDA&H
:S4\Z QD SUJ\V]4H Z\QLNL SUJHG RSRGDWNRZ
'S4\Z QD SUJ\V]4H Z\QLNL QHWWR
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6WDQ QDPURVW VWRBGHN VWRS\
SURFHQWBIHRMHQWRZHM

R SS R S S

2SURFHQWRZDQH JPLHQQH DNW\ZD ILQDQVRZH
8G]JLHORQH SR*\F]NL

,QVWUXPHQW\ GaX*QH

LQQH

2SURFHQWRZDQH |JPLHQQH ]RERZL ]DQLD ILQDQVRZH
L.UHG\W\

)DFWRULQJ

3R*\F]NL

,QVWUXPHQW\ GaxX*QH

/JHDVLQJ URGNyYZ WUZDA&\FK

3R]JRVWDA&H

'S4\Z QD SUJ\V]4H Z\QLNL SU]JHG RSRGDWNRZDQLHP
'S4\Z QD SUJ\V]4H Z\QLNL QHWWR

“VI\WWNLH LVWRWQH SR]\FMH ]DG&4X*HQLD RGVHWNRZHJR RUD] XGKHORQ\FK
VWRSDFK SURFHQWRZ\FK 0 :,%25 0 :,%25 0 (85L%25 0 (85,%25 : ]ZL [NX ]
JRG]LZD DNW\ZyZ L JRERZL |D ILQDQVRZ®QAEK |@LBEQMH WY SQ BURERIQWRZ\FK =Pl
SURFHQWRZ\FK RGG]LD4XM QDWRPLDVW QD ZLHONR @ SUJ\W]J4a\FK SU]H:
] IRERZL ]DQLDPL

3RZ\*V]D WDEHOD REUD]XMH ZUD*OLZR i Z\QLNyZ 6SyaNL QD ]PLR@\@MNIS SURFH
GRW\RRU\]JRQWX NROHMQ\FK PLHVL F\ SU]\ ]JDAR*HQLX L* ZLHONR i RSURFH
XOHJD JPLDQLH

5\]\NR NXUVyZ ZDOXW

5\]\NR ZDOXWRZH Z\QLND SUJHGH ZV]\VWNLP ] IDNWX *H RNR&R *\SU]\FKRGY
GR NUDMyZ 8QLL (XURSHMVNLHM OXE SR]JRVWDA&\FK NUDMyZ HX\UIR %BMWHNOLFED D N
SRGPLRWRP QDOH* F\P GR JBESQBRAK]ENZADOQR i RSHUDF\MQ =PLDQD V¢
PR*H PLHU GX*\ ZS4\Z SU]\FKRG\ ]H VSUJHGD*\ L NRV]W\ Uy*QLF N»SYREDFK GRW
QLH E\abD z U ]DDQJD*RZDQD Z RSFMH ZDOXWRZHR®QH RDBKMU DM QH W]
VSHNXODF\MQ\P 6SyaND QLH ]DEH]SLHF]D U\]\ND ZDOXWRZHJR SRS®W]H] |DZL!
]JDEH]SLHF]DM F\FK U\]\NR NXUVRZH 6SyaND QLH Z\NOXF]D ]DZLMW|RRLEL WDNLF¥

$QDOL]D ZUD*OUYXJRNRL]@DDQ NXUVyZ ZDOXW

XUV QD ]JPLDQD
DO X ]  NXUV)»

(85
86"
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VNXWNL Z VNXWNL VSDGNX
:DUWR U NXUVX ZD NXUVX ZDOXW\

1DOH*QR FL L ]RERZL Z ZDOXFL}

QDOH*QR FL KDQGO
SR*\F
REOL

]JRERZL ]DQLD
NUHG\W\ L
REOLJDFMH
OHD

\QL

1DOH*QR FL L ]JRERZL
QDOH*QR FL

JRERZL ]DQLD SR]JRVWD&H
NUHG\W\ SR*\F

\QL

$QDOL]D ZUD*OLZR FL QD U\]\NROPPWDQ NXUVyZ

‘DO XWD XUV QD ]JPLDQD
] NXUV)»

(85

86"

VNXWNL ZJURMWWNL VSDGNX
:DUWR U NXUVX ZDOXMXWYV X ZDOXW\

1DOH*QR FL L ]RERZL Z ZDOXFLH

QDOH*QR FL KORIRYU WDH H
SR*\F
REOL

]JRERZL ]DQLD
NUHG\W\ L
REOL

OHD

\QL

1DOH*QR FL L JRERZL
QDOH*QR FL

JRERZL ]DQLD
NUHG\W\ SR*\F
\QLN
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=DU] G]DQLH NDSLWDA&RZH

3ROLW\ND =DU] GX SROHJD QD XWUJ\P\ZDQLX VROLGQHM SRGVWIDVAN RIDYZL WD &4R:
NUHG\WRGDZFyZ RUD] U\QNX RUD] JDSHZQLG SUJ\V]a\ UR]ZyM JRVSREBDWF]\ 6Sy
UR]ZYyM L QD WHQ FHO 6S)y\¥MWN [EK SH) 34 RDGHDZV URGNL EXGXM F GAXJRWHUPLQRZ
SRSUJH] DNZL]J\FMH L XUXFKDPLDM F QRZH SURMHNW\

6WDQ QC 6WDQ QD
:VND(QLN J]DGAX*HQLD QHWWR G

=DGAaX*HQLH ] W\WSR*\F]JHN O
URGNL SLHQL *QH L LFK HNZLZDOHQW\
=DGAaX*HQL

.DSLWDa
BWRVXQHN ]DGAX*HQLD QHW\

6WDQ QL 6WDQ QD
"VND(C]DGAaX*HQLD

6WDQ JRERZL |D

6WDQ DN

6WRSD ]DC

5\]\NR S4\QQR FL

5\]\NR S4\QQR FL MHVW WR U\]\NR Z\VW SLHQLD WUXGQR FL Z VSKAQLHQLX
] IRERZL ]DQLDPL ILQDQVRZ\PL NWyYUH UR]JOLF]DQH V Z GURG]HWA\BIZQLD URC
ILQDQVRZ\FK =DU] G]DQLH S4\QGRGHJIDSWQBI]]BSHZPLDQLX Z PR*OLZLH QDMZ\
DE\ 6SyaND ]DZV]H SRVLDGD&D S4\QQR i Z\WVWDUF]DM F GR UHJXORZDQLD Z
Z QRUPDOQHM MDN L NU\]\VRZHM V\WXDFML EH] QDUD*DQLD @ LQESHGREXV]F]D
6SyaND PD ]DSHZQLRQH URGNL SLHQL *QH SADWQH QD * GDQLHDDNZARFLH Z\VW
Z\GDWNyZ RSHUDF\MQ\FK Z W\P QD REV4XJ ]JRERZL ]D NUHG\WRZ\FK

6WDQ QD 6WDQ QD
"VND(QLNL S4

ZVND(QLN S:
ZVND(QLN S4a
ZVND(QLNL S:

30DQ\ ILQDQVRZDQLD G]LD4DOQR FL %RU\V]HZ 6 $

1D G]LH U NDSLWD& REURWRZ\GQRDDWR Z\ND\WNKMKE ZDUWR i

FHOX SRSUDZ\ SA\QQR FL 6SyaNL Zz URNX JRVWD4\ SRGM WHHEQWaDQLD I
RNUHVLH D PLDQRZLFLH

SR]J\WWINDQLX QRZHJR ILODWAMRZRBRQIZD ZDRFMH SAa\QQR FLRZH %*. Z Z\VRNR FL |
VS4DW\ F] FL ]DGaxX*HQLH NUHG\WRZHJR L SR*\F]JHN ] ZS4a\ZyZ URGNyZ ]H VSU]

6SyaND REVaxXxJXMH WHUPLQRZR VS4DW ]JRERZL ]JD ILQDQVRZ\FK RUD] RGVHWH]I
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=GDQLHBU] GX REHFQD V\WXDFMD ILQDQVRZD RUD] SRGHMPRZDQH G]LDA&D
VSUDZR]GDQLD ILQDQVRZHJR Z RSDUFLX R ]DVDG NRQW\QXDFMLFGQDADOQR
DNW\ZyZ L SDV\ZyZ NWyUD E\4DE\ NRQLHF]QDZR LU NRIGN R XRZDX DP BU]H]
G]LDADOQR FL Z QLH]JPLHQLRQ\P LVWRWQLH JDNUHVLH

$QDOL]D XPRZQ\FK WHUPLQyZ Z\PDJDOQR FL QLH]G\WNRQWRZDQ\FK SU]HSa\z

JRERZL ]D ILQDQVRZ\FK ZJ VWDQX QD U

:DUWR U
P F\ P F\ PF\ OD\ OC ! OD b5D]JHP ELODQVRZD

7HUPLQ\ ]|DSDGDOQR FL
EDQNRZ\FK

7HUPLQ\ ]DSDGDOQR FL

7HUPLQ\ ]|DSDGDOQR FL
W\W Z\HPLWRZDQ\FK RE

7HUPLQ\ ]IDSDGDOQR FL
OHDVLQJRZ\FK

7HUPLQ\ ]IDSDGDOQR FL
OHDVLQJRZDQ\FK XVax.

7HUPLQ |DSDGDOQR FL

7HUPLQ |DSDGDOQR FL
QLHUXFKRPR FL LQZHV)

VS4aDWD JRERZL ]D KDC
SRIRVWDA\FK

5D]HP

$QDOL]D XPRZQ\FK WHUPLQyZ Z\PDJDOQR FL QLH]G\WNRQWRZDQ\FK SU]HSa\z
JRERZL ]D ILQDQVRZ\FK ZJ VWDQX QD

:DUWR U

P F\ P F\ PF\ ODWD ODW ODWS5D]HP ELODQVRZD

7HUPLQ\ |DSDGDOQR FL NUHG\WyZ
EDQNRZ\FK

7THUPLQ\ ]DSDGDOQR FL SR*\F]HN

7HUPLQ\ |[DSDGDOQR FL JRERZL |D ]
W\W Z\HPLWRZDQ\FK REOLJDFML

7HUPLQ\ |DSDGDOQR FL JRERZL |D
OHDVLQJRZ\FK

7HUPLQ\ ]1DSD GRERYR FD
OHDVLQJRZDQ\FK XVaXJ QDMPX

7HUPLQ |DSDGDOQR FL RSabDw :8*

7HUPLQ |DSDGDOQR FL RSabDw :8*
QLHUXFKRPR FL LQZHVW\\MQH

VSaDWD JRERZL ]|D KDQGORZ\FK L
SR]RVWDAa\FK

5D]HP
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GDQH OLF]JERZH Z\UD*RQR Z W\VL FDFK JaRW\FK R LOH QLH SRGDQR LQDF]

:DUWR U JRG]LZD

7HFKQLNL Z\FHQ\ L SRGVWDZRZH GDQH ZVX®RZHRSAL\M &H ZHM Z\FHQ\ GR

FMH QRWRZDQH QD *LH&G]LH 3DSLHUyZ :DUWR FLR.
SRILRP $NFMH QRWRZDQ@RGVWDZLH NXUVX ]JDPNQL FLD Z GDFLH NR F] FHM RN

3RFKRGQH LQV%“%\A% é;\(v RG]LZD GOD WUDQVDNFML WRZDURZ\FK ]F

ILQDQVRZH WRZ FHQ\ URIJN4AaDGX WHUPLQRZHJR NRQWUDNW

VZDS\ WRZDURZH VZLV; S]HQQRIDJ[Z]\FN-KQJ\V\ ZDOXWRZH 'DQH GR Z\FHQ\ )

3RFKRGQH LQVW\&W%E@\ﬁ&JRG]LZD GOD ZDOXWRZ\FK V\PHWU\F]Q\

3R]LRP

VRMKDA4D RNUH ORQD Z RSDUFLX R PRGHO GR .
:E%BSL/(F;\ZQDZO?(O UG Z NWyU\P Z\NRUJ\WWWDQR NXUV\ 1%3 ] GQL
PLOQRZH VWRS\ SURFHQWRZH

=DUYZQR Z RNUHVLH VSUDZR]GDZF]\P MDN L Z RNUHVLH SRUyZQ\ZFQR\P Z VS
LQVWUXPHQWYZ PL G]\ SRJLRPHP L
RNUHVLH VSUDZR]GDZF]\P MDN L Z RNUHVLH SRUyZQ\ZDOQ\P Z QLH GRN
LQVWUXPHQWYNRZDQ\FK GR SR]JLRPX L

':DUWR U JRG]LZD DNW\ZyZ L JRERZLZ}BPHQL@IQFRDBKELH* FR Z ZDUWR FL JRG]LZ

:DUWR i JRG]LZD QD GHIHHUDUFKLD
6WDQ QD 6WDQ QD ZDUWR FL

JRG]LZHM
$NW\ZD ILQDQVRZH
$NFRRWRZDQH 3R]LRP
3RFKRGQH LQVWUXPHQW\ ILQDQVRZH 3R]LRP
=RERZL |DQLD ILQDQVRZH
3RFKRGQH LQVWUXPHQW\ ILQDQVRZH 3R]LRP

SNFMUIDQIJBIRWRZDQH QD 6]WRNKROPVNLHM *LHAG]LH 3DSLHUyZ :DUWR FLRZ\FK

1RWRZDQH QD JLHAG]LH 1DVGDT Z 6]W®NKRW B DM \WREMOH* MDORINUYyWNRWHUPL
ILQDQVRZ QD URNX L JRVWDA\ Z\FSHQHR TP ZNRZH Q\HQ®E K KRG \

'DUWR & JRG]LZD DNW\ZyZ L JRERZL ]D ILQDQVRZ\FK NWyYUH QLH V Z\FHQLD
JRG]LZHM DQOBQ@HWPD XMDZQLHQLD R ZDUWR FLDFK JRG]LZ\FK

':DUWR U JRG]LZD QB IG{UBUFKLD
6WDQ QD 6WDQ QD ZDUWR FL

JRG]LZHM
$NW\ZD ILQDQVRZH
8G]LD4\ SUJH]QDF]JRQH GR REURWX 3R]LRP
2EOLJDFMH 3R]LRP
3R*\F]NL 3R]LRP
1DOH*QR FL KDQGORZH L SR]JRVWDaH 3R]LRP
1LHUXFKRPR FL LQZHVW\F\MQH 3R]LRP

URGNL SLHQL *QH L LFK HNZLZDOHQW\ 3R]LRP
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GDQH OLF]JERZH Z\UD*RQR Z W\VL FDFK JaRW\FK R LOH QLH SRGDQR LQDF]

=RERZL |DQLD ILQDQVRZH

.UHG\W\ L SR*\F]NL 3R]LRP
=RERZL ]DQLD ] W\WX4X REOLJDFML 3R]LRP
=RERZL ]DQLD KDQGORZH L SR]JRVWDA4&H 3R]LRP
=RERZL ]DQLD ] W\WX&aX OHDVLQJX 3R]LRP
=RERZL ]DQLD ] W\WX4aX :8* L 3G8$ 3R]LRP
=RERZL ]DQLD ] W\QWHAXXFBKRPR FL LQZHV 3R]LRP

8EH]SLHF]HQLH PDM WNX 6SyaNL RUD] U\]\N

%RU\V]HZ 6 $ L VSyaNL ]JDOH*QH SRVLOBHS\L QP HQLRARN ZSROPDFK XPyZ JHQH
]JDZDUW\FK SU]JH] SRGPLRW GRPLQXM F\ %RU\V]HZ 6 $ ] NLONRPBMVRIZCSW]\VW ZD
%RU\V]HZ

3UJHGPLRWHP XPyZ MHVW XEH]SLHF]HQLH

SRVLDGDQHJR PLHQLD

JWWNX XWUDFRQHJR ZVNXWHN ZV]\WVWNLFK U\

PDV]\Q RG XV]NRG]H

XWUDW\ ]\WVNX Z QDVW SVWZLH XVINRG]HQLD PDV]\Q L XU] G]H

VSU] WX HOHNWURQLF]JQHJR

2& ] W\WXaX SURZDG]HQLD G]LD4DOQR FL JRVSRGDUF]HM L X*\WNRZDQLD PLH(
U\]\ND SRGDWNRZH

RGSRZLHG]LDOQR FL F]J4RQNyZ RUJDQyZ VSyaNL NDSLWDARZHM

~

~

YRU\WV]HZ 6 $ L VSyaNL ]DOH*QH SRVLDGDA\ UyZQLH* Z ]JDOH*QR FL RG SRWU
ADGXQNyYyZ Z WUDQVSRUFLH XEH]SLHF]JHQLH NRPXQLNDF\MQH 2& X&8X 1: XEH]S
XV4AXJRZHJR SURZDG]HQLD NVL J UDFKXRGREWKZH JR RRIDIE]WEH]SLHF]JHQLH Q
KDQGORZ\FK

,67271( ='$5=(1,$ '27<&= &( '=,$a$/12 &, (0,7(17$%

3R4 FIJHQLH 639 %RU\V]HZ 6SyaND ] R R

RNUHVLH REM W\P QLQLHMV]\P VSUDZRIGDOQHR QDMWRNSUWERU\V]IHZ 6 $ ] VLI
Z :DUV]DZLH L 639 %RU\V]HZ 6SyaND ] R R ] VLHG]LE Z :DUV]DZLH

GQLX PDMD URNX %RU\V]HZ 6 $ ] VLHG]LED Z :DUV]DZLH A®ByaND SU]H
6SyaND ] R R ] VLHG]LE 3By ®dNNDZHMPREZDQD  X]JRGQLA\ L SRGSLVDA\ 30DQ 3
=JRGQLH ] SODQHP SR& FJHQLH JRVWDQLH SUJHSURZDG]RQH Z WRAEEK DUW
GDOHM ]ZDQ\ A.6+ WM SRSU]JH] SUJHQLHVLHQHM BMaBSRaRD 8UNVHNKPEIW &N L Z3 G
VXNFHVML XQLZHUVDOQHM

GQLX F]HUZFD URNX 1DG]Z\F]DMQH :DOQH =JURPDG]HQLH %RIHV]HZ 6 $
%RU\V]HZ 6 $ ] VLHG]LE Z :DUV]DZLH A6SyaND 3U]JHMPXM FD  VRHUD]LES9 %RU\
Z :DUV]DZLH A6SyaND 3U]JHMPRZDQD  : GQLX F]HUZFD URNX MG UHMHV
R UHMHVWUDFML SR4& FJHQLD REX 6SyaHN
3R4 FIHQLH QDVW SL4R ]JRGQLH ] SRVWDQRZLHQLDPU]BPQUMHVLHOLHSRW %RBEY]|WE
VSyaN SU]JHMPXM F FD&aHJR PDM WNX 639 %RU\V]HZ 6SyaND ] RWMLVSyaNL
XQLZHUVDOQHM & FJHQLH SU]JH] SUJHM FLH : ZWURG GR4 FISRVYWDQRIVHE L
DUW t +ZBWW SL4D ZH ZV]\WWNLH SUDZD L RERZL |NL 639 %RU\V]HZ =ZD*\Z
Z NDSLWDOH ]DN4DGRZ\P 6SyaNL 3UJHMPRZDQHM SRVLDGD 6SyaN®|BQLHMPXM F
QDVW SL4R EH] SRGZ\*V]DQLD NDSLWD&X ]DN4DGRZHJR (PLWHQWD

3R4 FIHQLH VSyaHN PD QD FHOX XSURV]FJHQLH VWUXNWXU\ RUQODRELFIDRNMEHM *U
GDOV]H XSUDV]F]DQLH VWUXNWXU\ E G]JLH VNXWNRZDuU ZJURVWHPQRIANW\ZQR |
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GDQH OLF]JERZH Z\UD*RQR Z W\VL FDFK JaRW\FK R LOH QLH SRGDQR LQDF]

*UXS\ %RU\V]HZ RUD] Z JBRYRGGDRIPIQIXVREDPL 3U]JHSURZDG]HQLH ZHZQ WU]Q
%RU\V]HZ SR]ZROL QD ]ZL NV]JHQLH UHQWRZQR FL REQL*HQLH NRV]WyZ RJyOQH
'R UR]JOLF]HQLD \8Sy@& RN GUD\M WD ]JRVWDAD PHWRGD a4 iF]RIQ@D D] DAV RIV&RYZD QR J
SRQLHZD* SR4 FIHQLH VSyaHN QLH VSRZRGRZDA&R XWUDW\ NRQWHWRFOGDSWTH] LF
SROHJD QD VXPRZDQLX SRV]FJHJYOQ\FK SR]\FML RGSRZLHGQLFK DNW\ZyZ L S
SR4 FIRQ\FK VSyaHWD QX ®OXGEMH SR4& FIHQLD SR XSU]JHGQLP GRSURZDG]HQLX
PHWRG Z\FHQ\ L GRNRQDQLX RGSRZLHGQLFK Z\a F]JH :\a FIHQLX SRIGOHJD ZD
SUJHMPRZDQHM NWYUHM PDM WHN JRVWDA& SUNWYLLHYV IZRQ\QQ K XV S R&NF]B Q DM FR
Z\NUH ORQD ] UHMHVWUX 3R GRNRQDQLX WHJR Z\4 FIHQLD RG SRIPXM DHM SR]\
NRU\JXMH VL R Uy*QLF SRPL G]\ VXP DNW\ZyZ L SDV\ZyZ VSyaNL SU]JHMPRZDQ|

6SyaND 3UJHMPXM FD ZQHVWAWR BEWAND 3UJHMPRZDQHM QD G]LH SR& FJHQLD WM

4 FIRQH JRVWDa\

$NW\ZD 639 %56

Z W\P $NFMH %RU\V]HZ 6 $
$NFMH ,PSH[PHWDO 6 $
$SNFMH +XWPHQ

URGNL SLHQL *QH

1DOH*QR FL

=RERZL ]DQLD 639 %56
ZW\P 2EOLJDFMH REM WH

RNUHVLH RG GQLD SRADF]HQLD WM FIHUZFD URNX GR GQLD JUXGC
QLH RVLSIQ\WXRGX W\P VDP\PDQLK NRV V\WQ HEW\
3UJ\FKRG\ ]\VNL VWUDW\ Za FIRQH GR VSUDZR]GDQLD 6SyaNL 3UHOMBPXM FHM RG

3UJ\FKRG\
CRV]IW\
3RGDWHN
=\VN VWUDWD

© Z\QLMRA& FIHQLD %RU\V]HZ 6 $

ZVW SLa Z SUDZD L RERZL IJNL 639 %RU\V]HZ 6SyaND ] R R Z\QLNBM FH ] Z\HF

6SyaND ] R R REOLJDFML REM W\FK SU]JH] +XWPHQ 6 $ Z a4 F]QMWXSIZRFLH

Z GQL¥]HUZFD URNX

ZV]HG4 Z SRVLDGDQLH VIWXN DNFML %RU\V]HZ 6 $ VW D QRBIMF\EK N

JARVYZ QD := QDOH* F\FK GR 639 %RU\V]HZ 6SyaND ] R R Z Z\QRRNX F]HJR E
DNFML EZEDFR\WWDQRZL RNR&R XG]LD&4X Z NDSLWDOH ]JDN4ADGRZ\P

‘= %RU\V]HZ 6 $

ZV]HGa Z SRVLDGDQLH DNFML ,PSH[PHWDO 6 $ VWDQRZLGLFKE\ NDS

JARVYZ QD := QDOH* F\FK GR 638D6RB\R]HZ Z6BlyMX F]JHIJR E G]LH SRVLDGDU E

DNFML ,PSH[PHWDO 6 $ FR VWDQRZL RNRA&R XG]LDaXx z

L RJyOQHM OLF]QLH J4RVyZ QD := ,PSH[PHWDO 6 $

ZV]HG4 Z SRVLDGDQLH DNFML +XWPH®BSEWDERJRRATFGRZHIR RIyOQH

JARVYZ QD := QDOH* F\FK GR 639 %RU\V]HZ 6SyaND ] R R Z Z\QRRNX F]HJR E
DNFML +XWPHQ 6 $ FR VWDQRZL RNRA&R XG]LD&X ZJMRSYWDOH ]D!

QD :=XWPHQ 6 $
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GDQH OLF]JERZH Z\UD*RQR Z W\VL FDFK JaRW\FK R LOH QLH SRGDQR LQDF]

"\ZLGHQGD RG ,PSH[PHWDO 6%

: GQLX OLVWRSDGIRU\V)HEZN& $ZL INX ]JH VSHAQLHQLHP ZDUXQNyZ ]DZLHV]DM F\
] 3UJHGZVW SQHM XPRZ\ VSU]HGD6\$$NGQILD, P S B LA/NRB® G D URNX GRNRQD?
]JDPNQL FLD WUDQVDNFML RSLVDQHMHFSPRIZLIHVSYIHRVYWGRE Z 6]WRNKROPL
SuUDzD ZaDVQR FL DNFML LPLHQQ\FK ,PSH[PHWDO 6 $ ] WHG]LE Z
RNUH ORQ Z 8PRZLH SR]JRVWDA&H DNFML LPLHQQ\FK MHVW DNFMDPL
Z\OLF]JHQLH RVWDWHF]QHM FHQ\ VSUJHGD*\ DNFML E G]LH SROHJDLARUYD AZDVD Q C
6SyaNL X]JRGQLRQHM SU]JH] BWAR@® ZIDUWR i P LQ GaxXxJX QHWWR NDSLWDa
SUJHGS4DFRQ\FK QDN&4DGyZ LQZHVW\F\MQ\FK L LQQ\FK NRUHNW XP@RIZNDM F\FK ]
Z UDPDFK SADWQR FL F] FL FHQ\ (PLWHQW REM &H]*U D Q JHNF WIW D\GIRZRV R\FIKQ RA
NDSLWD&X ]JDNADGRZHJR ]D UyZQRZDUWR i la
2VWDWHF]QH UR]JOLF]JHQLH FHQ\ }DDNIBWH ],R®\W PPN WIS® ]6lGDQRVWDQLH GRNRQ
, NZDUWDA&X D HURNW WHJR UR]OLF]HQLDD®BWH]H QRRIO\®\

7TUDQVDNFMD SRG ZVSyOQ NRQWURO QDE\FLH RG ,PSH[PHWDO 6 $ DNFML L X

GQLX OLVWRSDG®BRU\WURNX $ ]DZDU&D ]H VSyaN ]DOH*Q (PLWHQWD ,PSt
QD SRGVWDZLHELNWHYUW\HEQR i (PLWHQWD ] W\WXaX G\ZLGHQG\ XFKZDORQHM
=Z\FIDMQHJR :DOQHJR =JURPDG]HQLD ,PSH[PHWDO ] GQLD SD(G]MDAQLND

F] FLRZR ]JDVSRNRMRQD Z GURG]H SUJHQLHVLBIQQR BD @WRHF] (PLWHQWD SUDZD

X XG]LD4ayZ Z =DN4DG S8W\OL]DRFRL 2 @EMGHZE 6 FF RROWQIQHR Z L XG]LDayz
Z NDSLWDOH ]JDN4DGRZ\P WHM VSyaNL

X DNFML +XWPHQ 6 $ ] VLHG]LE ZH :URF&4DZLX FR VWDQRZXM. VMlyaXG]LD&aX :

X DNFML :DOFRZQL OHWDOL 'JLHG]LFH 6 $']L\HIG{G FIDEF KZ B RH¥WRDIRLF K
XG]LD4X Z NDSLWDOH ]DNADGRZ\P WHM VSyaNL

X DNFML =0 6,/(6,$ 6 $ ] VLHG]JLE Z .DWRZLFDFK FR VWDQRZL
]JDN4AD®RWHM VSyaNL

X XG]LD4ayZ Z )a7 6BRIORN® | VLHG]LE Z :DUV]DZLH FR VWDQRZL
Z NDSLWDOH ]DN4DGRZ\P WHM VSyaNL

X DNFML $OFKHPLD 6 $ ] VLHG]LE Z :DUV]DZLH FR VWDQREL XG]
WNByaNL

X XG]LD4yZ Z OHWDOL[ /WG ] VLHG]LE Z /RQG\QLH %UHQWIRW®HFR VWI
]JDNADGRZ\P WHM VSyaNL

X XG]LDayZ Z &RM/N] R R | VLHG]LE Z 24aDZLH FR VWDQRZL
Z NDSLWDOH ]DNADYGERZ\P WHM

X XG]LD4ayZ Z (DVWVLGH &DSLWDO ,QYHVWPHQWY 6S ] R R ] VLHG]LE Z
XG]LD4ayZ Z NDSLWDOH ]DN4DGRZ\P WHM VSyaNL

X XG]LD4ayZ Z +PGWHVW 6S ] RR ] VLHG]LE Z :DUV]DZLH FR VWDQRZ]
Z NDSOW ]JDNADGRZ\P WHM VSyaNL

X XG]LD4ayZ Z 639 ,PSH[PHWDO 6S ] RR ] VLHG]LE Z :DUV]DZLH FR V
Z NDSLWDOH |DN4DGRZ\P WHM VSyaNL

X XG]LDayZ Z 6SyaFHWBAPRQ@YUINZLGDFML | VLHG]LE QD &\SU]H Z /LPDVVR
XG]LDayz

':DUWR U U\QNRZD ]E\ZDQ\FK DNFML L XQRLFiQZ XYRQ PR@RWRFK DaD

=E\FLH DNFML MHGQRVWNL ]JDOH*QHM ,PSH[PHWDO 6%

: GQLX OLVWRSDG®IRU\V]HEZN& $ZL INX ]JH VSHAQLHQLHP ZDUXQNyZ ]DZLHV]DM F\
] 3UJHGZVW SQHM XPRZ\ VSU]HGD6\$$NGQILD,P S B LA/NWWRBD G D URNX GRNRQD?
]JDPNQL FLD WUDQVDNFML RSLVDQHMHFBPRIZLIH VASYEREY VA QW RNKROPLH A6W
SuUDzD Z4aDVQR FL DNFML LPLHQQ\FK ,PSH[PHWDO 6 $ ] VLHG]LE Z :
RNUH ORQ Z 8PRZLH SR]JRVWDA&H DNFML LPLHQQ\FK MHVW DNFMDPL
Z\OLF]HQLH RWW PWOFNVSU]JHGD*\ DNFML E G]JLH SROHJD4R QD VWDQGDUGRZHM
6SyaNL X]JRGQLRQHM SU]JH] 6WURQ\ QD ]4& R ZDUWR (R PQHQVWB aXJX
SUJHGS4DFRQ\FK QDN&4DGYZ LQZHVEN\GLMQW KF\EK Q QIFEKXNQRYBNW DQVDNFML =JF
Z UDPDFK SADWQR FL F] FL FHQ\ (PLWHQW REM a DNFML K\IFRLRVRZDQ\FF
NDSLWD&X ]JDNADGRZHJR ]D UyZQRZDUWR i la
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GDQH OLF]JERZH Z\UD*RQR Z W\VL FDFK JaRW\FK R LOH QLH SRGDQR LQDF]

2VWDWHF]QH UR]OLF]HQRWWIHQ\VEDNFBBQ, PSH[PQWB® 6l$aR Z URNX HIHN V
UROLF]JHQLD XM W\ MHVW Z UDSRUFLH ]D URN MDN SRQL*HM

‘\QLN QD ]JE\FLX $NFML6P SH[PHWDO

3U]\FK&HQD VSU DN
.RV]:DUWR i VSU]JHG

.RV]W\ ]ZL ]DQH ]H VSl
=\VN ]H JE\FL

7UDQVDNFMD UR]JOLF]JRQD JRVWDA4D Z IRUPLH JRWYZNRZHM L EH]JJRWYZNRZR

&HQD VSUJHG

5R]OLF]JHQLH FHQ\ VSUJRBBR*\ Z
= WHJR
:Sa\Z\ ]H VSU] UR]JOLFJRW'RZ

:Sa\Z\ ]H VSU] URJOLF]HQLH DNF
.RUHNWD FHC UR]JOLF]QLH JQDVWZ 4 UR

1<.83 2%/,*$&-(0,72:$1<&+ 35=(= %25<6=(: 6 $

URNX %RU\WV]HZ 6 $ Z\NXSL&D

REOLJDFML LPLHQQ\FK VHULL $ R ZDUWR FL QRPLQDOQHMRPLQDO QHMW\F
JARW\FK REM WH SU]H] 3ROVNL &\GD(G3KENQLRIR Z GANX

REOLJDFMH LPLHQQH VHULL & R ZDUWR FL QRPLQDOQHM QHM HXUR N
HXUR REM WH SU]JH] 3ROVNL &\QN 6SyaN ] R R Z GQLX SD(G]JLHUQ

REOLJDFMH LPLHQ @HREFWUIQIRBLQDOQHM JARW\FK ND*GD L & FIQHM :
JARWXFHPLWRZDQH Z GQLX SD(G]JLHUQLND URNX

REOLJDFMH LPLHQ @D BWWRLELSQRPLQDOQHM JARW\FK ND*GD L & F]Q
JARWXFHPLWRZDQH Z GQLX JUXGQLD URNX

REOLJDFML LPLHQR\FXKUMNRIEL ®RPLQDOQHM JARW\FK ND*GD L & F]Q
JARWXFHKPLWRZDQ\FK Z GQLX F]JHUZFD URNX

REOLJDFMAKLPHHOQR¥DUWR FL QRPLQDOQHM JARW\FK ND*GD L & F]Q
JARWXFHPLWRZDQ\FK Z GQLX JUXGQLD URNX

REOLJDFML LPLHQR PAXUBWRUEL ® RPLQDOQHM 14 RWR EKQRP t@D @ GHM Q
JARWXIFKPLWRZDQ\FK Z GQLX VW\F]QLD URNX

REOLJDFML LPLHQR PAXUBWRUEL ® RPLQDOQHM JARW\FK ND*GD L &4 F]Q
JARWXIFKPLWRZDQ\FK Z GQLX RNXXWHJR U

REOLJDFMH LPLHQ @D BWWRLELSQRPLQDOQHM JARW\FK ND*GD L & F]Q
JARW\FK Z\HPLWRZDQH Z GQLX SD(G]JLHUQLND URMRKD] WHUPLQ

URNX
REOLJDFML LRILHRIZTAKWEHFL QRPLQDOQHM JARW\FK ND*GD L a F]Q

JARWAFHKPLWRZDQH Z GQLX COLWHDPLQHRNXNXSX Z GQLX FIHUZFD
REOLJDFML LPLHORWXUMNRJEL RPLQDOQ&RW\I\FK ND*GD L &4 FIQHM ZDUWR FL

JARW\FK Z\HPLWRZDQ\FK Z GQLX SD(GJLHUQLND URINKD] WHUP L
URNX

REOLJDFML LPLHR @QDRKWRHELIQRPLQDOQHM F] QMR W\IFKWN\RD EG DQ R FAL Q D C

JARWARKPLWRZDQ\FK Z GQLX JUXGQLD URNX ] WHUPLQHP Z\NXSX Z

]D & FIQ NZRW JARW\FK L (85 ZzUD] ] RGVHWNDPL
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3UJ\M FLH BURJUDPX QDE\ZDQL®RINVMZ BABVQ\FK

GQLX SD(G]JLHUQLND URNX G]LDaDM F QD SRGVWDZLH XSR@2DHQLHQLD
=JURPDG]JHQLH 6SyaNL XFKzDa QU ] GQLD FIHUZFD URNX Z VSUDZLH
GR QDE\FLD DNFWMRZAIWQ\EKS =DU] G SU]J\M 4 3URJUDP QDE\ZDQLD DNFML Z:
RNUH ODM F\ V]F]HJy4RZH ZDUXQNL QDE\ZDQLD DNFML Z4DVQ\FK
3URJUDP VNA4DGDU VL E G]LH ] GZyFK HWDSyZ

UDPDFK SLHUZV]HJR HWDSX 3URJUDRXDNGFRIHVIRY LBIGPR QHEHW DO 6 $ WM

DNFML %RU\V]HZ 6 $ NWyUH VWDQRZL RNRAR NDSZWDaX |DNADGR
6SyaNL
IDWRPLDVW GUXJL HWDS GHG\NRZDQ\ E GJLH QDE\FLX DNFML Z4DVQ\FK 6SyaNL

1DE\FLH DABPVMQ\EK %RU\V]HZ 6 $

'ILDADM F Z JUDQLFDFK XSRZD*QLHQLD XG]JLHORQHJR 8FKZD4&4 QUHZ 6Z§F]DMQHJR
GQLD F]HUZFD URNX Z VSUDZLH XSRZD*QLHQLD =DU] GX 6Sy&NRUTR QDE\FL
QD SRGVWDZLH DUW t SNW L DUW t .RGHNVX VSyah(6 KHQ®QRD\FK

URNX Z WUDQVDNFID SDMAGBMWRZIDSLHUyZ :DUWR FLRZ\FK Z :DUV]DZLH 6 $
ZADVQ\FK GRW\FKF]DV SRVLDGDQ\FK SU]H] ,PSH[PHWDO 6 $ URGDLHFJQQNID WUD

URNX R ZDUWR FL QRPLQDOQHMA F]QHMAAFERRDOGD QHM JARW\|
XSUDZQLDM F\FK GRARVYZ QD := FRRWWDQRWYG]LD4X Z NDSLWDOH ]DN4ADGRZ\P
OLF]ELH JARVYZ QD := %HEIHZHRW\FK |D MHGQ DNFM

7UDQVDNFMD WD VSRZRGRZAD&D BRIHNPURFPHR LEH]SR UHGQLHJR ]DDQJD*RZDQLEL
SURJX RJYOQHM OLF]E\ JARVYZ QD :DOQ\® $=JURPDGJHQLX %RU\V]HZ

1D G]JLH UR]JOLF]JHQLD Z Z WUDQVDNFML ]PLDQLH XOHJ& EH]SR RWG/@A VWDQ
SRZL NVIRQ\ R DNFMH %RU\V]HZ 6 $ SW®R\H]D SeIHP BWDOFIF$DVIDWRPLDVW 4 |
SRVLDGWRLLEH]SR UHGQL L SR UHGQL SRSU]JH] VSyaNL ]DOH*QH QLH XOHJ& ]
%RU\V]HZ 6 $ XSUDZQLDM F\FKZRD := FR MRDQRZL RN RJYOQHM OLF]E
‘= %RU\V]HZ 6 $

1D G]JLH URJOLF]JHQLD ZZ WUDQVDNFML & F]IQ\" WM EH]SR UH@BE RWD] SR UH
NV]WDaWRzZD4a VL QDVW SXM FR

X %RU\V]HZ+6 $ DNFML ZaRYQ@DRZKLDM FH GR JARVYZ QD :DOQ\P =JU
FR VWDQRZL RN XG]LD4X Z NDSLWDOH ]DN4DGRZ\P L RJyOQHM OLF]JELH

X $OFKHPLR 6 $ DNFML %RU\V]HZ 6 $ XSUDZQLDM F\FK GR JH@GQBRVYZ QD
FR VWDQRZL RN XG]LD&4X Z NDSLWDOH ]DN4DGRZ\P L RJyOQHM OLF]E\ JaR\

X 3ROVNL &\QN 6S | RNFML %RU\V]HZ 6 $ XSUDZQLDM F\FK GR JARVYZ QD :
FR VWDQRZL XG]LPANA&D GRB\PVD ®HyOQHM OLF]E\ JARVYZ QD := %RU\V]HZ ¢

X

6SUJHGD* XG]LD4ayZ Z %RU\V]HZ $XWRPRWLYH 30DVWLFV 6SyaND ] R R GR 0DIO]
GQLX JUXGQLD URNX %RU\V]HZ 6 $ ]DZDUA4D XPRZ VSU]JHGD*\ XG]LE

30DFW 6S ] R R VS4#3/L ]DOH*QHM RG %RU\V]HZ 6 $ QD U]JHF] ODIORZ 3ROVND 6¢
MHVW UR]SRF] FLH G]LDA4D ]ZL ]DQ\FK ] XSRU] GNRZDQLHP VWUWNWMHQUKS\ .D
MHGQHJR SRGPLRWX VRIEWB|IDDM G HJRABERR FL VHNWRUD DXWRPRWLYH SURGXNI
*UXSD ODIORZ RUD] SURGXNFML HOHPHQWyYZ SODVWLNRZ\FK *UXSD %$3

ODIORZ 3ROVND 6SyaND ] R R MHVW SRGPLRWHP ]DOH*Q\P RG (PLWHQWD %
Z NDSLWBR®MGRZ\P L Z JARVDFK QD JJURPDG]HQLX ZVSyOQLNyZ

3RZ\*V]D RSHUDFMD PD FKDUDNWHU WUDQVDNFML ZHZQ WU]JJUXSRZHM L SR]F
VSUDZR]GDQLD ILQDQVRZH *UXS\ .DSLWD&RZHM (PLWHQWD

:S4\Z SDQGHPLL &QRY MGW XDFM 6SyaNL

: GQLX PDUFD U ZLDWRZD 2UJDQL]DFMD =G UR ZLFR RE B FIKLDU DMWHBL\GRIPD
MDNR SDQGHPL : Z\QLNX UR]JSUJHVWU]JHQLDQLD VL ZLUXVD ZRHROMW VENRYRQKR JR
E G( ZVWU]\PDQLD G]LNFREQHHIR RGQORWRZDQR JPQLHMV]HQLH SRS\WX SU]JHU:
ZJURVW EH]JURERFLD RUD] VIHUHJ YSREBFARY\FKNRQRPLF]QR

6SyaND %RU\V]HZ 6 $ GR GQLD VSRU] G]HQLD VSUDZR]GDQLD RGQRWHRIZD4D QH
Z\QLNL HWINU VSUDZR]GDZF]\P F]JDVRZH ZVWU]\PDQLH SURGXNFML PLD&R PLHI
ODIORZ 1D NRQLHF RNUHVX VSUDZR]GDZF]HJR RUD] QD G]LH VSRRZIMHQLD VS
RJUDQLF]HQLD SURGXNFML ]DU] G]DQLHP AX¥EKQBPLGRYWI)YQRZ\P4\QQRDI ILQL
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SR]JRVWDZD&4D QD GREU\P SRJLRPLH 3URJQR]\ S4\QQR FL V QD ELHHM FR DNW
DNWXDOQ\FK XPyZ Z FHOX ]DEH]SLHF]HQLD VWDQX JRWYZNL QD REWRDLFIGQLP S
HOHPWHQWDUF]\ DQW\NU\]\WVRZHM P LQ GRILQDQVRZDQLH GR Z\QDJURG]H J
.UDMRZHJR RUD] RGURF]JHQLH WHUPLQYZ S4DWQR FL ]JRERZL ]JD SRGDWNRZ\
SUREOHPYZ ] GRVW SHP GR ILQDQVRZDQLD JHZQ W J)QHHIEDMEPRR'S IK\DYZG NRAHU H
VWZDU]DG LVWRWQH U\]\NR ]ZQODNQRIQLHR RNUHVX VSUDZR]GDZF]HJR L QD PR
VSUDZR]GDQLD '|L NL VWD&4HPX PRQLWRURZDQLX VIWXDFML X NRWWWFKXKHQWYZ
6SyaND QWHOWKWD*RQD QD GRGDWNRZH U\]\ND Z\QLNDM FH ] WUXGQHM V\WXDFM
1D NRQLHF RNUHVX VSUDZR]GDZF]HJR ZVND(QLNL ILQDQVRZH %RU\WKHZ 6 $ QI
Z XPRZDFK ] LQVW\WXFMDPL ILQDQVXM FQREZ WBYRN BV RZAOMDUID P XBN-D WARIKIHDID Q V R Z
UHDOL]XM ZV]\WVWNLH RERZL JNL VSUDZR]GDZF]H Z Z\]QDF]JRQ\FK WHUPLQDFK
2GG]LDa\ QD ELH* FR PRQLWRUXM UR]ZyM V\WXDFML Z NUDMX LFHDVLIUDQLF
RNROLF]QR FL UHJXODWMBFW] GRAMHZQ QD PRPHQW VSRU] GJHQLD VSUDZR]GI
GRN4DGQH RV]DFRZDQLH ZS4\ZX SDQGHPLL QD V\WXDFM RSHUDF\MQ L
VSUDZR]GDZF]\FK &HQWUDOD %RU\V]HZ 6 $ RUD] SRV]F]HJYyO@PDFMIG]LDa\ ¢
PDNURHNRQRPLF]QH RUD] SR]\WNLZDQH SRGF]DV G]LD4DOQR BLWRBH $SBRB\WNOBIZAL IS
SURJQR]XM F ZS4\Z SDQGHPLL QD Z\QLNL 6SyaNL

= XZDJL QD ]G\ZHUV\ILNRZDQ\ SURILO G]LDADOQR FL %RU\V]&Z9,6 $ L Uy*Q\
SUJHGVWDZLRQR Z SRG]LDOH QD VHJPHQW\

6(*0(17 02725<=$&-$LHVSU]\MDM FH ZDUXQNL EL]QHVRZH ]ZL ]JDQH ] SDQGHPL
Z\QLNDM FH PLD&a\ ]JQDF] F\ ZS4\Z QD G]LDA4DOQR i %RU\V]HZ 6 $ 2@®RNP4 ODIOR
]JDQRWRZDQR ]JPQLHMV]HQLH VSUJHGD*\ R SUDZIMDAa WaWwzQasD ¢ NWRKEDFRM yZ @
NZDUWDOH URNX QDWRPLDVW Z WU]JHFLP L F]ZDUW\P NZD UWNWH WISU]HGD

URNX :UD] ]H ]JPLDQ WUHQGYZ ]DSRWU]JHERZDQLD L JHRJUDIELGYSKH]HGD*\ \
SURZBGRUJDQL]RZDQ\ PRQLWRULQJ G]LD4D EL]QHVRZ\FK .OLHQWY¥@NXNRQN XU H
PRWRU\JDF\MQHJR L SRV]F]HJYyOQ\FK U\QNyZ ORNDOQ\FK RUD] DQME&L]\ SRWFE
EL]QHVRZH Z JPLHQLDM F\P VL RWRF]JHQLX U\QNRZ\P

6(*0(17 0(7$/( YRU\V]HZ 6 $ 2GG]LDa 13%$ 6NDZLQD QLH RGF]X4a LVWRWQHJIF
NRURQDZLUXVD QD ZLHONR & VSUJHGD*\ Z URNX : RNUHVLH VRUDZR]GDZF]\P
QL* Z RNUHVLH PLHVL F\ URN X

6(*0(17 &+(0,$ URNX Z 6HJPHQFLH ]JDQRWRZDQR VSDGHN ZROXPHQyZ L SU]J

%RU\WV]HZ 6 $ 2GG]LD4& %RU\V]HZ (5* Z PDUFX URNX JRVWDA&D ¥BXFKRPLRQ
GH]\QIHNXM F\FK (5* &0OHDQ6NLQ 3RPLPR RSUDFRRRZHDR ZGRIERWHBH QVER SASRIG K
VSU]HGD* Z U E\aD QL*V]D R SRQDG Z SRUYZQDQLX ] URNLQIP SIRSNHGQLP
GH]\QIHNXM FH Z ]ZL JNX ] XWU]\PDQLHP Z\PDJD GRW\F] F\FK EH]SD®IEfH VW ZD
QD Z\WRER]LRPLH

32=267%a( 1,(35=<3,6$1( '2 6(*0(171:

3DQGHPLD &2¢,' URNX QLH PLD&4D QHJDW\ZQHJR ZS4&a\ZX QD SRILRP (%.,7'$ %
%RU\V]HZ (QHUJ\ JayZQLH ]H Z]JO GX QD VWUXNWXU NRQWUDNWYZ ]H 6Sya
]JHZQ WU]Q\PL IRUPXA4D FHQD SR]J\WNDQLD SOXV PDU*D : RNUHVERMWQHIRHVL F\

QHJDW\ZQHJR ZSa\ZX SDQGHPLL QD Z\WRNR & VSUJHGD*\ Z SRUyZQDQLX GR ]
(%,7'$ PR*H PLHU PLHMVFH Z VIWXDGMLRGOPARYRIQFEKFEKROXPHQYZ ]X*\FLD JD]X
X .OLHQWyYZ 2GG]LD4X 'R GQLD VSRU] G]HQLD VSUDZR]GDQLD QLHZRGQRWRZL
ZLDGF] F\FK R SODQRZDQ\FK LVWRWQ\FK VSDGNDFK ]DPyZLH

,67271( ='$5=(1,$%$ 32 '%,8$162:<0

=DZDUFLH XPRZ\ NUHG\WRZHM ] %13 3DULEDV

© GQLX NZLHWQLD URNX %RU\V]HZ 6 $ ]DZDU& XPRZ R NUHG\WY%IBHRGQDZL
3DULEDV %DQN 3ROVND 6 $ Z FHOX ILQDQVRZDQLH ELH* FHW FO] RIBAGO@R FL 6°
]DZDUFLD XPRZ\ =DEH]SLHF]HQLH VS4DW\ QDOH*QR FL EDQNX VWDSWRAL |DVWD:
DNFMDFK *UDQJHV $% ] VLHG]LE Z 6]WRNKROPLH
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6WDQ QD 6WDQ QD
8G]LHORQH SRU FJHQLD VSabW\ NUHG\W Fa 6:€)Ké]RERZL 1D
VSyaHN SRZl
5D]H 16 666
6WDQ DNWXDOQ\FK SRU FIH QD G]LH U
3RGPLRW NV t E5}
XG]LHORQ 9 C § A Tv}!
SRU F]HQLD BUJHGPLRW JRERZLD]DQLD %o} E" | . ‘} ]
JZDUDQFM W>E % }E"' | V]
%RU\V]HZ + oo mnmr oo
6HUYLFH 65 | 3RU FIHQLH ZHNVORZH XPRZ\ NUHG\WX GO 61l fTifinirin
*ZDUDQFMD XG]LHORQD EDQNRZL &RPPHU] T 16 IS CGu]v]}A
*ZDUDQFMD XG]LHORQD $/' $XWR/HDVLQJ ' 66 TiXioXTiil
%F\%,\/U\>\\I/\I]RHIZI *ZDUDQFMD XG]JLHORQD 'HXWVFKH /HDVLQ T 0 1§ Eu]viA
.XQV P NP RSy A
'HXQWVFKODQ *ZDUDQFMD XG]LHORQD 'HXWVFKH /HDVLQ] i Al TOXTOXTIRT
3RU FIHQLH ZHNVORZH XPRZ\ OHDVLQJX G io 1d Titinini
*ZDUDQFMD XG]LHORQD 'HXWVFKH /HDVLQ] 60 19 Titoriorni
%RU\WV]HZ
XQVWVWRIIY ) ; . .
'"HXWVFKODQ( *ZDUDQFMD XG]LHORQD :XUWK /HDVLQJ *P To1 TAXITTXTIqT
2GG]LDa %
<026
%RU\WV]HZ ]
2EHUIOIFKHQ| *ZDUDQF®DHORQD %DQNRZL *RVSRGDUV W] 00 O TiToiiri
'"HXWVFKODQ
*ZDUDQFMD XG]LHORQD ILUPL R SHRODWRLRR T 16 IS CGu]v]}A
%RU;\QBHZ 30 «ZDUDQFMD XG]LHORQD $0ID %DQN i 18l Titadiri
*ZDUDQFMD S4ADWQR FL XG]JLHORQD (QJHO T 71 Titinormn
*ZDUDQFMD XG]LHORQD +6%& %DQN 3ROVN o i1 Tifirmorii
3RU FIHQLH ZHNVORZH XPRZ\ OHDVLQJX G 161 iAXidXTihi
3RU FIHQLH ZHNVORZH XPRZ\ OHDVLQJX G T 81 iAXiaXTihi
%RU\WIHZ THI 3Ry FIHQLH ZHNVORZH GOD 6*% /HDVLQJ 6 iAq TiTfnori
3RODQG 6S JE© b Q
3RU FIJHQLH ZHNVORZH XPyZ OHDVLQJX GO 6 6if Tifariorin
*ZDUDQFMD XG]LHORQD 3.2 /HDVLQJ 6S ] H i 1o TiTTriiri
*ZDUDQFMD XG]LHORQD (1($ 2EUYW 6 $ fofl Titiniri
7KH\VRKQ] , ~ sy an s A
JRUPHQEDX * ZDUDQFMD XG]LHORQD ILUPLH DNI /HDVL(Q d 0 1177 ori
7KH\VRKQ] , ~ PO
XQVWVWRI ZDUDQFMD XG]LHORQD 3.2 /HDVLQJ 6S ] H fiig Titirtni
%RU\WV]HZ *ZDUDQFMD XG]LHORQD ILUPLH %RUHDOLV d Oof TiTiriTrii RGORZH
7HQVKR 3ROI
] R R %RU
XQVWVWRIIY
'"HXWVFKOD +ZDUDQFMD XGJLHORQD %6% 5HF\FOLQJ *P o 61 Titindno
*PE+
7KH\VRKQ
. XQVWVWRII
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ODIORZ %56 | *ZDUDQFMD XG]LHORQD ,QWHVD %DQN 7 16 Titoritni
ODIORZ )UD{ , . . o m ot A
SXWRPRWLYH ZDUDQFMD XGJLHORQD 1DWL[LV /HDVH i 6d Tfitiritri
*ZDUD QFMDHORQD 9RONVZDJHQ *URXS RI { T oi| Tifinori
ODIPH[ 6 GH HE -
GH & 9 =DSHZQLHQLH Z\NRQDQLD XPRZ\ SU]JH] 0DI TP 16|} }A] IQA V]
MUIAC
=DSHZQLHQLH SADWQR FL F]\QV]X SU]H] 0O it 6 TiTirini HO
$OFKHPLD § *ZDUDQFMD XG]LHORQD GOD $UFHORUPLW i ATl Titirdtri
:0 'JLHG]LFH | *ZDUDQFMD XG]LHORQD (1($ 2EUYW 6 $ i i1¢ Titinini
3RU FIHQLH XG]LHORQH 3.2 %3 6 $ 0 ii| TiTaiino
=0 6LOHVLD PN 1 & A
3RU FIJHQLH ZHNVORZH GOD &RIDFH 3RODQ i 1§ CEu]v}A}
a4 FIQLH XG]JLHORQH SRU F]JHQLD L JZDUDQFMH SU]H] %RU i6n 6
6WDQ DNWXDOQ\FK SRU FIH QD G]LH U
:DUWR
BRGPLRW NWYyYUHPX .
XG]LHORQR SRU FIHQLD 3UJHGPLRW ]JRERZLD]DQLD SRU F]HQLU)SV;’Q?J ZF']DHQEDFL
OXE JZDUDQFML Q
3/1
,PSH[PHWDO |63DUDQFMD GOD +6%& )UDQFH 2GG]LD4& 3ROVND
*ZDUDQFMD XG]LHORQD EDQNRZL &RPPHU]JEDQN EHJWHUPLQRZD
*ZDUDQFMD XG]LHORQD *( &DSLWDO %DQN $*
*ZDUDQFMD XG]LHORQD $/' $XWR/HDVLQJ|' *PE+
*ZDUDQFMD XG]LHORQD 'HXMHUFEBWHRYDQJI*PE + EHIJWHUPLRQRZD

%RU\V]HZ

XQVWVWRIIWHENQDMFMD XG]LHORQD 'HXWVFKH /HDVLQJ ,QWHUQDWLRQDO *PE+
'"HXWVFKODQG *PE+

*ZDUDQFMD XG]LHORQD '1% %DQN 3ROVND 6%

3RU FIHQLH ZHNVORZH XPRZ\ OHDVLQJX GOD 3.2 /HDVLQJ 6S R H

*2DUDQFMD XG]JLHORQD 'HXWVFKH /HDVLQJ QWHUQDWLRQDO *PE+

%RU\VIHZ | x7DUDOFMD XGJLHORQD :XUWK /HDVLQJ *PE+ &R .*
XQVWVWR I WHFKOEN
'"HXWVFKODQQ #*PEUDQFMD XG]JLHORQD :XUWK /HDVLQJ *PE+
2GG]LD& %56 K026
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:DUWR i
3RGPLRW NWyUHPX .
XG]LHORQR SRU FIHQLD 3UJHGPLRW ]JRERZLD]DQLD SRU F]HQLU)SV;’Q?J ZF']DHQEDFL
OXE JZDUDQFML Q
3/1
7KH\VRKQ |, .
JRUPHOEDX *p4DUDQFMD XGILHORQD ILUPLH DNI /HDVLQJ *PE+
7KH\WRKQ .XQViARYRIQFMD XGILHORQD 3.2 /HDVLQJ 6S ]|R R
*PE+ *ZDUDQFMD XG]LHORQD +6%& 7ULQNKDXV| %XUNKDUGW $*
%RU\W]HZ
2EHUIOIFKHQWHFKQLQ@FMD XG]LHORQD %DQNRZL *RVSRGDUVWZD .UDMRZHJR
"HXWVFKODQG *PE+
*ZDUDQFMD XG]LH O RQHY OBIFMND 5 62 $ 2 EH]WHUPLRQRZD
*ZDUDQFMD XG]LHORQD |BODFINDEG2$2HZOHWW EH]WHUPLRQRZD

%RU\V]HZ 30

586 PYYH D QFMD XG]LHORQD ILUPLR SHRODWRLAIRKS 7UXFNY EH]JWHUPLQRZD

*ZDUDQFMD XG]LHORQD $0ID %DQN
*ZDUDQFMD S4DWQR FL XG]LHORQD (QJHQ® $XVWULD
*ZDUDQFMD XG]LHORQD +6%& %DQN 3ROV|ND 6 $
12200070 XG1LROR D 63IRFENFOWEDWIBTN | cywuupi brzo
3RU FJHQLH ZHNVORZH XPRZ\ OHDVLQJX GOD P/HDVLQJ

%RU\V]HZ 7HQURH FIHQLH ZHNVORZH XPRZ\ OHDVLQJIX GOD P/HDVLQJ

3RODQG 6S ]| RZBUDQFMD XG]LHORQD ILUPLH 3*( 2EUYW 6 $ EH]WHUPLQRZD
3RU FIHQLH ZHNVORZH GOD 6*% /HDVLQJ[|6S ] R R
*ZDUDQFMD XG]LHORQD '1% %DQN 3ROVND 6%
3RU FJHQLH ZHNVORZH XPyZ OHDVLQJX GPD P/HDVLQJ
*ZDUDQFMD XG]LHIRQRBES ] R R
*ZDUDQFMD XG]LHORQD %DQND ,),6 EH]WHUPLQRZR
*ZDUDQFMD XG]LHORQD ILUPLH &25'7(&+ |17(51$7,21%/ 6$6

ODIORZ %56

VSabw

Y OUDQFMD XG]LHORQD ILUPBBHWRBKOWVY ¢
JRERZL ]D KDQGORZ\FK

P EEQ®HUH G

*ZDUDQFMD XG]LHORQD

ILUPLH &RYHU

*2ZDUDQFMD

XG]LHORQD +6%& J)UDQFH 2G

G]LD& Z OH

GLRODQLH

ODIOREDQFH

QRZR

SXWRPRWLYH|G4PYPQFMD XGILHORQD 1DWL[V /HDVH
OD'PHL% GH 5 8% D0FMD XG]LHORQD 9RONVZDJIHQ *URXS Rl $PHULFD
*ZDUDQFMD XG]LHORQB*ILDARERZRUBDQ D
KDQGORZH
%RU\V]HZ
&RPPRGLWLIHIRY FIHQLH ZHNVORZH XPRZ\ ILQDQVRZDQLD GOD P%DQN 6 $
3RU FJHQLH ZHNVORZH OLQLL JZDUDQF\MQHM GOD P%DQN 6 $
6SyaNL *UXS\[%$3
EGFH NOLHQ®RWPE]HQLH XGJLHORQH 9RONVZDJHQ $* EH]WHUPL
9RONVZDJHQ| $*
$OFKHPLD 6|/$ZDUDQFMD XG]LHORQD GOD $UFHORUPLWWDO 3ROD|QG 6 $

9HROLD ,QG

3ROVND 6S ]

VWU\

RZRUQDEGMDRHORQD :RMHZYG]NLHPX )XQGX

VIRZL 2FKU

REYjwHUPL

QRZR

GDZQLHM QD (DVRGRBIHWVND L *RVSRGDUNL :RGQHM Z 7RUXQLX
%LV 65 ] R R

0,

/"Rug\é]H]ZR"g BHYRE FFTHQLH ZHNVORZH XPRZ\ NUHG\WX GOD P%DQN




%RU\W]HZ 6 $
,QIRUPDFMD GRGDWNRZD

GRSWDZR]®DLQDQ VIREB U

GDQH OLF]JERZH Z\UD*RQR Z W\VL FDFK JaRW\FK R LOH QLH SRGDQR LQDF]

:DUWR i
3RGPLRW NWyUHPX .
XG]LHORQR SRU FIHQLD 3UJHGPLRW ]JRERZLD]DQLD SRU F]HQLU)SV;’Q?J ZF']DHQEDFL
OXE JZDUDQFML Q
3/1
(ODQD (QHUJHW\INDD QFMD X G]LEBWRYMD 63 $( EH]JWHUPLRQRZR
3RU F]JHQLH XG]JLHORQH 3.2 %3 6 $
=0 6LOHVLD [6*8DUDQFMD XG]LHORQD %*) %13 3DULEDV|6 $
3RU F]JHQLH ZHNVORZIR GDQGLRIBWIRULQJ 6S ] R R

EH]WHUPLQRZR

5D]HP

6SyOND RV]DFRZD&D U\]J\NR NUKGI\HRYRQ]PL JZHUDQFMDPL L XWZRUJ\4D UH]HL

URV]F]JHQLD Z Z\VRNR \F L4 R&X\FIX U H Qi Z

75%$16%$.&-( = 32'0,27%0, 32:, =%$1<0, ,

URNX ] WRUR/W\WWAaX ]a

,$'&=(1,% '/$ ./8&=2:(*2 3(5621(/8

7UDQVDNFMH SRPL G]\ SRGPLRWDPL SRZL ]DQ\PL WR JayZQLH WUDQVDNFMH K
*UXS\ .DSLWDA4RZHM RUD] SRGPLRWDPL SRZL ]DQ\PL RVRERZR Z |ENBHVLH VSU]
W\SRZ\P WUDG\F\MQ\P FKDUDNWGE44NGOIRQLFBMD [DPR HFV]F]JRQH LQIRUPDFM Q
]ZL ]DQ\FK ] SDSLHUDPL ZDUWR FLRZ\PL RUD] SR*\FINDPL Z UDPDFKEY&\XS\ .DSL\
Z RSDUFLX R VWDQGDUGRZH PHFKDQL]P\ ]DU] G]DQLD S4\QQR FQVRDDORHFRPL
URGNyYZ QD SRWU]HE\ ILQDQVRZDQLD G]JLD4DOQR FL SRV]F]HJYyOQ\FK VSyaHN ]

SRGPLRW\

S3RGPLRW BRGPLR SRZL ]DQH

SRGSRU] G VWRZDU]

RVREI

Z RNUHVLH
3UJ\FKRG\ ]H VSUJHGD*\ S UWRRE2ONIY Y.
3UJ\FKRG\ RGVHWNRZH

2WUJ\PDQH G\ZLGHQG\ L QDOH*QH
=DNXS\ PDWHULDAaYyZ WRZDUyYZ XV:
.RV]W\ RGVHWNRZH

ZHGA&XJ VWDQX QD

1DOH*QR FL KDQGORZH

1DE\WH REOLJDFMH

8G]LHORQH SR*\F]NL

3R]JRVWD4&H QDOH*QR FL ]DOLF]NL
=RERZL ]DQLD ] W\WX&X OHDVLQJX
=RERZL ]DQLD KDQGORZH
2WU]\PDQH ¢

\HPLWRZDQH
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BRGPLRW\
SRGSRU] G

3RGPLRW\
3RGPLRW\SRZL ]DQH

VWRZDU] RVRE}

7UDQVDNFMH Z RNUHVLH GR
3UJ\FKRG\ ]JH VSU]JHGD*\ SUWRRGZINWYZ XVaxJ
3UJ\FKRG\ RGVHWNRZH

2WUJ\PDQH G\ZLGHQG\ L QDOH*QH

=DNXS\ PDWHULDAayZ WRZDUyZ XV&aXxJ
.RV]W\ RGVHWNRZH

6DOGD URJUDFKXQNYyZ
1DOH*QR FL KDQGORZH

1DE\WH REOLJDFMH

8G]LHORQH SR*\F]NL

3R]JRVWD4&H QDOH*QR FL ]DOLF]NL NDXFMH
=RERZL ]DQLD ] W\WX&aX OHDVLQJX

=RERZL ]DQLD KDQGORZH L NDXFMH
2WU]J\PDQH SR*\F]NL

‘\HPLWRZDQH REOLJDFMH

7TUDQVDNFMH KDQGORZH SRPL G]\ SRGPLRWDPL SRZL ]DQ\PL

]JDZLHUD{BDV*R Q@D BGRIN\QNRZ\FK

'\QDJURG]HQLH =DU] GX L ¢

'\QDJURG]JHQLF
'\QDJURG]HQLH 5DG'

]JDNUHVLH VSU]I

&]4RQNRP =DU] GX L 5DG\ 1DG]JRUF]HM QLH XG]JLHORQR *DGQ\FK SR*\F]JHN RUD]

=$758'1,(1,(

=DWUXG

BWUXNWXUD ]DWUXGQLHQLD z
3UDFRZQLF\ QD VWDQRZL
3UDFRZQLF\ QD VWDQRZLV!I

5D]H
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635%$:2="$1,(6325= '=21( : 23$5&,8 =$3,6< $57 867%:< 35$:2 (1(5*(7<&=1(
635%$:2="$1,(),1$162:(

6SUDZR]GDQLH ILQDQVRZH JRVWDA&4R SUJHGVWDZLRQH Z SROVNLF® ]J4RW\FK
L VSUDZR]GDZF] :V]\WVWNLH ZDUWR FL Z VSUDZR]GDQLX ILQDQVRYRR SU]JHGVW
FK\ED *H Z WUH FL QDSLVDQR LQDF]HM

2 ZLDGRJHH =DU] GX R ]JJRGQR FL ]DVDG UDFKXQNRZR FL

=DU] G %RU\V]HZ 6 $ Z VN4DG]LH 3LRWU /LVLHFNL $QGU]HM -XW]ZHNG/®H OLNF
QDMOHSV]HM ZLHG]\ VSUDYBRW) @R QHQD RSRDHWLX R ]DSLV\ DUW XVWDZ\ SU
GDQH SRUYZQ\ZDOQH VSRU] GJRQH ]JRVWDA&\ ]JRGQLH ] RERZL ]XM F\PL ]DVI
VSUDZR]GDQLH WR RG]ZLHUFLHGOD Z VSRVYE SUDZG]LZ\ UZHWHOR\ZMDWQ\ V\V
ILQDQVRZ\ %RU\V]HZ 6 $ =DU] G ]JRGQLH SRWZLHUG]D *H VSUDZRU®DQLH ] G
SUDZG]LZ\ REUD] UR]JZRMX L RVL JQL &t RUD] MHM V\WXDFML Z W\P RSLV SRGVW

67262:$1( =$6%$'< 5$&+81.2:2 &,
6SUDZR]LGDWSRU] G]JRQR Z RSDUFLX R SUHJHQWRZDQH SRZ\*HM VSUDZR]GDQLH |
JRVWD4R VSRU] G]JRQH ]JRGQLH ] OL G]\QDURGRZ\PL 6WDQGDUGDPL 6SUDZR]C
XVWDORQ\P 5R]SRU] GJHQLHP :( QU NRBUR DPHMOKX (X ORSHEMY U Z VS
VWRVRZDQLD PL G]\QDURGRZ\FK VWDQGDUGYZ UDFKXQNRZR FL ZUHDNY]$y (QLHM\
VSUDZR]GDQLH ILQDQVRZH 6SyaND QLH ]JPLHQLAD *DGQ\FK XSUJHGQLR VWRVRZI

6SUDZR]GIFQIEMNRZLW\FK GRFKRGYZ |RVWD4R VSRU] G]JRQH ]JJRGQLH ] DUW X VW
SURZDG]|L HZLGHQFM NVL JRZ Z VSRVYE XPR*OLZLDM F\ RGU EQH REOLF]HQL
GOD SRV]F]HJYyOQ\FK URG]DMyZ G]MDmA&OHO GR WLF]- N HONXNRRGWD WyZ G]LDADOQR FL
ZJ SURFHQWRZHJR XG]LD4X SU]\FKRGyZ ]JH VSUJHGD*\ ] SRV]F]HJYBOQHIM B{LDaDOC
R NWyU\FK PRZD Z SUDZLH HQHUJHW\F]Q\P

ODM F QD XZDG]H *H Z\PDJDQ\ MHVW WDN*H SRG]LD4& SR]\FML Vi8JDZR|{GDQLD ]
HZLGHQFML NVL JRZHM 6SyaND VWRVXMH GR SR]\FML ELODQVRZ\FK

6WUXNWXUD VSRU] GJRQHJR VSUDZR]GDQLD ILQDQVRZHJR RSLHUD VL QD SRQL
G]LD4DOQR it NRQFHVMRQRZDQD REM WG]BD®ZEP R QHERAWRE|RIP SROHJIDM FD (
L G\WWU\EXFML HQHUJLL HOHNWU\F]QHM RUD] SDOLZ JD]RZ\FK
SR]JRVWDA4D G]LDGROABRAQR U Z VHIPHQWDFK PRWRU\]DFMD Z\URE\ FKHPLF
DOXPLQLRZ\FK G]LD4DOQR it KROGLQJRZD

. G]LDADOQR FL NRQFHVMRQRZDQHM JRVWD4&\ Z\V]F]HJyOQLRQH
(QHUJLD HOHNWU\F]QD ] VHIPHQWDPL
X '\VWU\EXFMD

X 2EUYyW
3DOLZD JD]RHHPHQWDPL

X '\VWU\EXFMD
X 2EUYyW

6SUDZR]GDQLH ] FDANRZLW\FK GRFKRGyZ

'ILDADOQR U NRQFHVMRQRZDQD REM WD 3UDZHP (QHUJHW\F]Q\P

BUJ\FKRG\ RJyaHP ] G\WVWU\EXFML L REURWX HQHUJL HOHNWU\RfQRVLYBEDOLZDP
EH]SR UHGQILNDM RQH ] Z\WVWDZLRQ\FK IDNWXU ]D VSU]JHGD* L G\VWU\EXFM HQ

.RV]W\ ]JPLHQQH GOD VHJPHQWX REURWX HQHUJL HOHNWU\F]Q L SDOLZDPL
] IDNWXUDPL ]D ]JDNXS HQHUJLL G DOV HM RIGRMGB\EKH & IFH O X
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GDQH OLF]JERZH Z\UD*RQR Z W\VL FDFK JaRW\FK R LOH QLH SRGDQR LQDF]

.RV]W\ VWD&H V HIHNWHP DORNDFML NRV]WyZ ]ZL ]DQ\FK ] XWIWU NRBQUHP LQIL
HOHNWU\F]QHM L SDOLZ JD]JRZ\FK RUD] NRV]WyZ ]DU] GX L VSUJSEBDQRRV]W\ ]
GR G]LDAD IR FHVMRQRZDQHM DORNRZDQH V GR SRV]F]JHJYyOQ\FK VHJPHQW
SUJ\FKRGYZ ]H VSU]JHGD*\ Z SRV]F]HJYyOQ\FK VHIJPHQWDFK Z FD4R FLDSU]\FKRG)
Z SUDZLH HQHUJHW\F]Q\P

'ILDADOQR U SRJRVWDAD QLE&HEMWAF|RUPZHP (

3R]\FMH SU]J\FKRGyYZ L NRV]WyZ ] SRIRVWD&4HM G]LD4DOQR FL WHRIQRPHZ ZV]\VW
6 $ QLHSU]\SLVDQH GR G]LD4DOQR FL REM WHM 3UDZHP (QHUJRWREN\PDEMN]Q (
Z\URE\ FKHPLRPQNF$ID Z\UREyZ DOXPLQLRZ\FK G]LD4DOQR ii KROGLQJRZD

&DANRZLWH GRFKRG\ ] SRIRVWD&HM G]LDADOWR FHl& Z U Z\QLRVAa\

1D SR]\FMH Z\ND]DQH Z NROXPQLH 5D]J]HP VNADGD VL VXPD SRV]F]IBQHM\FK SR
RSLVDQHM Z SNW RGM WHM 3UDZHP (QHUJHW\F]Q\P RUD] G]LDCEAD/®D@AH ML QLH
Z SNW

6SUDZR]GDQLH ] VIWXDFML ILQDQVRZHM

'ILDADOQR U NRQFHVMRQRZDQD REM WD 3UDZHP (QHUJHW\F]Q\P

"\WWU\EXFMD , REUHMHN®YHURIQ

5]HF]RZH DNW\ZD WUZD&H GOD REV]DUX G\WWU\EXFML V VXP ZDUWRGRILMINVL JR

USU]J\SLVDQ\FK Z VA\VWHRVH JRQDRQWBGRZKG\VWU\EXFML HQHUJLL HOHNWU\F](
LQIUDVWUXNWXUQDZG\WR U YWNAX HQHUJLL HOHNWU\F]QHM 5]HF]JRZH DNW\ZD W
Z VHIPHQFLH REURWX L QLH JRVWDa\ Z\RGU EQLRQH GOD WHM F] FL VSUDZR]G

:DUWR FL QLHPDWHULDOQH WR RSURJUDPRZDQLH Z\OLF]RQH ZJMIUREUBIRWRZHJ
HQHUJL HOHNWU\F]Q Z FDA&R FL SU]J\FKRGyZ

1DOH*QR FL KDQGORZH L SRIRVWD&H GOD REV]DUX G\VWU\EXIE KLHORRURMD® HQ F
SRFKRG] F\PL ] Z\WWWDZLRQ\FK QLHXUHJXORZDQRRAKX QD NGRM \VSIPKGQLD

6SyaND QLH Z\ND]XMH |]DSDVyZ GOD G]LDADOQR FL Z ]IDNUHVLH G\WVWU\EXFML L

.DSLWD& I1XQGXV] Z&4bVvQ\ GOD G]LD4DOQR FL Z IDNUHVLH E@DVOWDWBXFML L REUR\
Z\QLNDM F\ |HVWDREZH@LPK] GRARNRGYZ GOD GDQHJR VHIPHQWX G]JLDADOQR FL
Z&4DVQ\FK JRVWDa\ Z\ND]DQH MDNR ZDUWR FL GRW\F] FH G]JLD4DOQR FL QLH REN

JRERZL ]DQLDFK G&XJRWHUPLQRZ\FK XM WH ]JRVWDA&\ FUH ]HWDFRDQLNYD GF
]JDWUXGQLRQ\FK Z VHJPHQFLH G\WWU\EXFML HQHUJLL HOHNWU\FQ@HEM =RERZL
IDNW\F]QLH QLH ]DS4DFRQH IDNWXU\ GRVWDZFyZ GRW\F] F\FK ]JDNXSX HQHUJ
QDOH*QHJR QDG QDORERRQ\PDAUD]] ]JW\WXaX DNF\]\ =RERZL ]DQLD QLH REHMP.
GRW\F] F\FK ]DNXSX QD Z4DVQH SRWU]JHE\

"\VWU\EXFMD , REUyW SDOLZDPL JD]RZ\PL

5]HF]JRZH DNW\ZD WUZD4H GOD REV]DUX G\WVWU\EXFML V VX®]LHEDUWR ¥GQML JR

U SUJ]\SLVDQ\FK Z V\VWHMNM. JREDRQ\GRZRG\WWU\EXFML SDOLZ JD]RZ\FK -t
LQIUDVWUXNWXUD Z\NRUJ\WVW\ZDQD GR SUJHV\aX JD]XM 5]HF]RZHHMNWMZD WUZ]
REURWX L QLH JRVWIBXODZWBM ERLRQWSUDZR]GDQLD

:DUWR FL QLHPDWHULDOQH WR RSURJUDPRZDQLH Z\OLF]JRQH ZJ BHEBRWXWRZHJ
JD]X Z FDAR FL SU]J\FKRGyZ
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1DOH*QR FL KDQGORZH L SRIRVWD&H GOD REV]DUX G\VWONEXHMIPL REURWX JD]
SRFKRG] F\PL ] Z\WVWDZLRQ\FK QLHXUHJXORZDOQRMKX QDNWKH ¥SPING @AM
Z\ND]XMH |]DSDVyZ GOD G]LDADOQR FL Z ]IDNUHVLH G\VWU\EXFML L REURWX JD]t

.DSLWD4& IXQGXV] Z4aDVQ\ GOD G]LD4ADOQR FL Z [DNUHVLH GNWWU\EXFML L REU
URN Z\QLNDM F\ JHVWDZLHQLD ] FD4ANRZLW\FK GRFKRGyZ GOD GDE@HJR VHJIP
NDSLWDAayZ Z4DVQ\FK ]JRVRVDRU &R BP]ID@RWABNFH G]LDADOQR FL QLH REM WHM 31

.UyWNRWHUPLQRZH JRERZL ]DQLD KDQGORZH RUD] SRJRVWDA&H VWMBYZRZL IDNW
GRW\F] F\FK |DNXSX L G\VWU\EXFML JD]X RUD] ]JRERDIQIDQQDH] R\E\MNKRXMD NF\]F
JRERZL ]D GRW\F] F\FK ]DNXSX JD]X QD Z4DVQH SRWU]HE\

'ILDADOQR U QLH REM WD 3UDZHP HQHUJHW\F]Q\P

3R]\FMH ELODQVRZH ] G]JLD4DOQR FL QLH REM WHM 3UDZHP (QHWARW\HQ\P VWL
VSRU] G]JRQHJR VSUDZR]GDQLD ILQDQVRZHJR 6SyaNL %RU\V]HZ 6 $ ]ZL |DQH
ORWRU\]DFMD &KHPLD OHWDOH 3R]JRVWDA&H

5D]HP

1D SR]\FMH Z\ND]DQH Z NROXPQLH 5D]J]HP VNADGD VL VXPD SRV]FIBQHM\FK SR
REWHM 3UDZHP (QHUJHW\F]Q\P RUD] G]LDADOQR FL Z VHIPHQWDFK ORWRU\]DFI

6SUDZR]GDQLH ] FDANRZLW\FK GRFKRGYZUDGRNUHV RGU

5D]HP

G]LDADOC 3R]RVWI
REM WD 3L G]LD&DO
(QHUJHW\

"\VWU\E X 2EUYW 'RVWDUF 2EUYW
SDOLZ sSDOLZI HQHUJI HQHUJI
JD]JRZ\F JD]JRZ\F HOHNWU HOHNWU

5D]HP

3UJ\FKRG\ ]H VSU]JHGD*\
.RV]W Z4DVQ\ VSU]JHGD*
‘\QLN QD VSU]HGD*\

.RV]W\ VSUJHGD*\ L NRV

:\QLN QD SR]JRVWDAaHM ¢
RSHUDF\MQHM

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

=\VN VWUDWD SU]JHG
RSRGDWNRZDQLHP

B3RGDWHN GRFKRGRZ\
=\VN VWUDWD QHWWR

=\VN VWUDWD QHWWR

3R]JRVWDaH GRFKRG\ XM
NDSLWD&aDFK

&DANRZLWH GRFKRG\ R
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6SUDZR]GDQLH ] FDANRZLW\FK GRFKRGyYZ ]D RNUHV RG U GR U

5D]HP

\WWWU\EXFMDEUYW 'RVWDUF 2EUYW LDaDOQR3lR]RVWDaI%

SDOLZ SDOLZDPLHQHUJLL HQHUJL D]HP
JD]RZ\FK JD]RZ\PLHOHNWU\FH]@IHiMWU\FdEdV‘U;NH?N:\J"UDaH'DaDOQR

3UJ\FKRG\ ]H VSU]JHGD*\
.RV]W ZaDVQ\ VSU]JHGD*\
:\QLN QD VSU]HGD*\
.RV]W\ VSUJHGD*\ L NRV]W\ ]DU] GX
:\QLN QD SR]JRVWDAaHM G]LD4aDOQR FL
RSHUDF\MQHM
3UJ\FKRG\ ILQDQVRZH
.RV]W\ ILQDQVRZH
=\VN VWUDWD SUJHG
RSRGDWNRZDQLHP
3RGDWHN GRFKRGRZ\
=\VN VWUDWD QHWWR
=\VN VWUDWD QHWWR
3R]JRVWD&aH GRFKRG\ XM WH Z
NDSLWDAaDFK
&DANRZLWH GRFKRG\ RJyaHP
6SUDZR]GDQLH ] VIWXDFML ILQDQVRZHM QD G]LH U

. . 5D]HP

\WWWU\E 2EUyV 'RVWDUF 2EUyW )
$.7<:% SDOL: SDOLZ BEEUS HEEy SILDADOG FRYFWE s

REM WD 3L G]LD&aDC

JD]RZ\F JD]RZ\F HOHNWU HOHNW! (QHUJHW\F

$NW\ZD WUZDaH

5]HFIRZ\ PDM WHN WL
:DUWR FL QLHPDWHU
3R]JRVWDaH DNW\ZD V
$NW\ZD WUZDaH UD]F

$NW\ZD REURWRZH
1DOH*QR FL KD@Q®VR:
RUD] SRIRVWDa&H QDC
3R]JRVWDaH DNW\ZD
$NW\ZD REURWRZH U

$NW\ZD NODV\ILNRZD
VSUJHGD*\
$NW\ZD UD]HP
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5D]HP
G]LDaDOC 3R]RVW
REM WD 3L G]LDabDC
(QHUJHW\F

"\VWU\E 2EUyV 'RVWDUF 2EUyW
3$6<:$ SDOL: SDOLZI HQHUJ HQHUJ
JD]JRZ\F JD]RZ\F HOHNWU HOHNW!I

5D]HP

.DSLWDa ZzabVvQ\

.DSLWD4a ]DNaAaDGRZ\
=\VNL ]DWU]J\PDQH L !
NDSLWDa\

=\VN ELH* FHJR URNX

5DJHP NDSLWD& ZzabV

=RERZL |DQLD GaXJR

=RERZL |DQLD
NUYWNRWHUPLQRZH
=RERZL |DQLD KDQGC
ILQDQVRRFH SR]IRVWD
JRERZL |DQLD
5H]HUZ\ QD ZLDGF]H
SUDFRZQLF]H

=RERZL |DQLD
NUYWNRWHUPLQRZH !

=RERZL |DQLD UD]HP

3DV\ZD UD]HP

6SUDZR]GDQLH ] VIWXDFML ILQDQVRZHM QD G]LH U

5D]HP
"\WVWU\EXFEBPUYyW'RVWDUF 2EUyW j )
$.7<:$ SDOLZ SDOLZDPIHQHUJLLHQHUJL ClLDaDOQRERIRVWD4

JD]RZ\FKJD]RZ\PLHOHNWU\HDQ-H-vauzPEmXVHDW%E]%Z\ED&DOQ

JHP

$NW\ZD WUZDaH

5]HF]RZ\ PDM WHN WUZD A&\

:DUWR FL QLHPDWHULDOQH
3R]JRVWDA&H DNW\ZD WUZD&H
$SNW\AZDUZD4H UD]HP

$NW\ZD REURWRZH

1DOH*QR FL KD@Q®QR/RZH
RUD] SRIRVWD&H QDOH*QR FL
3R]JRVWDaH DNW\ZD

$NW\ZD REURWRZH UD]HP

$NW\ZD NODVV\ILNRZDQH GR
VSUJHGD*\
$NW\ZD UD]HP
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5D]HP
"\VWU\EXFRIBUYW'RVWDUF 2EUYW . .
3$6<:$ SDOLZ SDOLZDPIHQHUJLLHQHUJL GILDEDOQRRIRYWD g,

MHRZ\FMD]RZWMHOHNWU\HQﬁWMﬂ@Eﬁ%yﬁ%%%%ﬁgpaDoQ

JHP

.DSLWDa ZzabvQ\

.DSLWDa ]DNaDGRZ\

=\VNL ]DWU]J\PDQH L SR]JRVWDAaH
NDSLWDa\

=\VN ELH* FHJR URNX
5D]JHP NDSLWDa& ZabVQ\

=RERZL ]DQLD GaXJRWHUPLQRZH

=RERZL |DQLD
NUYWNRWHUPLQRZH
=RERZL |DQLDHKDQGORZ
ILQDQVRFMH SR]RVWDAaH
JRERZL |DQLD

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

=RERZL |DQLD
NUYWNRWHUPLQRZH UDJHP

=RERZL |DQLD UD]HP

3DV\ZD UD]HP

,1)2508&-9% '2'$7.2: %

BRGVWDZRZH GDQH 6SyaNL

%25<6=(: 637Ta.%$ $.&<-1$%

1XPHU NRQFHVMRQDULXV]D '.1
7\S NRQFHVML '(( 2(( '3* 23*

'ILDAaDOQR U REM WD SUDZHP HQHUJHW\F]Q\P SURZDG]RQD MHVW Z RGG]LD&DFK
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