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67 3
BUJHGPLRW 6SHF\ILNDFML 7THFKQLF]JQHM

6SHF\ILNDFMDQDPHFKQLF] :\PDJDQLD 2JyOQH RGQRVL VL GR Z\PDJD ZV
SRV]F]HJYOQ\FK Z\PDJD WHFKQLF]Q\FKL®RW\R|GEIFKU X\ NUREPW NWyU!
Z\NRQDQH SU]\ DD BRER@QW L SUJHEXGRZD GUyJ SRZLDWRZ\FK QD W
QRZRWDUVSDEBWRNDWHJIRULL .5

=DNUHV VWRVRZDQLD 67
6SHF\ILNDFMH 7HFKQLF]QH VWDQRZL F] U0 'RNXPHQWyZ 3UJHWDUJRZ\FK |
VWRMRZIIDHFDQLX LX\NREYMORSLVDQ\FK Z SRGSXQNFLH

=DNUHV 5REYyW REM W\FK 67
'\PDJDQLD RJYyOQH QDOH*\ UR]XPLHUO L VWRVRZDU Z SRZL ]DQLX ] ZV
VSLVLH 6FHVMPUN7HFKQLF]Q\PL

2NUH OHQLD SRGVWDZRZH

8*\WH Z 67 Z\PLHQLRQH SRQDROHM\RNRJKPQHQL®DVW SXM FR
%XGRZOD GHRRBEIRZMW EXGRZODQ\ QLH E G F\ EXG\QNLHP VWDQRZL

WHFKQXFJ@WRRZ GURJD DOER MHJR F] i VWDQRZL FD RGU |

NRQVWMXNF\

OXE WHFIKFJRO RELHNW PRVWRZ\ ZNJHASXV JLHP
&KRG@A®ZNQDF]RQ\ SDV WHUHQX SUJ\ MH]GQL OXE RGVXQL W\ RG MH
SLHV]\FK L RGSRZLHGQLR XWZDUG]RQ\

'4XJR 0 PRRW®HJAR i PL G]\ ]|HZQ WU]Q\PL NUDZ G]LDPL SRPRVWX
PRVWYZ 4XNRDV¥WSKHR®OHJIJAR U Z ZLHWOH SREY\RRD ZNFOWS MHHQG Q LF
GURJRZHM
'URJB Z\G]LHORQ\ SDV WHUHQX SUJH]QDF]JRQ\ GR UXFKX OXE SRV
SLHV]\EKD] ] ZV]JHONLPL XU] GJHQLDPL WHFKQLF]QHPUHAZL |DQ\P
]DEH]SHELAHP UXFKX
'ILHQQLN %FSRPWU]RQ\ SLHF] FL =DPDZLDM FHJR JHV]\W ] SRQXPF
V4X* F\ GR QRWRZDQLD Z\GDU]JH ]DLVWQLDA\K&RZZPIDAHHRZ\NRQDQ
UHMHVWURZDQLD GRNRQDQ\FK RGELRUyZ BRIENRQSYWIRMND]DQLD SR
WHFKQLF]QHM SRPL GIDGQREXNWRREG®BZF L 3URMHNWDQWHP
,Q*\QLIHQOWVSHNWRU QDG]RUX RYREDVSRWDZIPIDHOXKE IL]\F]QD Z W\P UyZ
SUDFRZQLN =DPDZLDM FHJR Z\]QDF]RQD SU]H] =DPDXRDM FHJR GR
LOQWHUHVYZ SBABRVISINRQWUROL ]JJRGQR FL UHDOL]DFML 5REYW EX
'RNXPHQWDFM 3URMHNWRZ 6SHF\ILNDFMDPL 7HFKQLF]Q\PL SU]H
WHFKQLF]QHMQRDPIDH GIRDPL ZDUXQNyZ XPRZ\ Z UR]JXPLHQLX DUW

U 3UDZR %X&RZQDIQWD RNUH OD+VRRWQE\QDMWRL D
,QVSHNWRU+t@UBEPUSLVHPQLH Z\]QDF]JRQD SU]H] =DPDZLDM FHJR O
G]LD4DM FD Z MHJR LPLHQLX Z ]JDNUHVLH SU]JHND]DBWFK XSUDZQLH
VSUDZRDDRRQWUROL ]JJRGQR FL UHDOL]DFML 5REYW EXGRZODQ\FK
6SHF\ILNDFMDPL 7HFKQLF]Q\PL SU]JHSLVDPL ]DVDGDPL ZLHG]\ WH
SRVWODGQLDPL ZDUXQNyZ XPRZ\
-H]GQ4A] 4 NRURQ\ GURJL SUJH]QDF]RQD GR UXFKX SRMD]GyZ

.LHURZQLN £ERGRED Z\]QDF]RQD SU]JH] :\NRQDZF XSRZD*QLRQD GR
URERWDPL L GR Z\WVW SRZDQLD Z MHJR LPLHQLX Z VSUDZDFK UHDO
.RURQD*GIWRGQLD ] SRERF]DPL OXE FKRGQLNDPH R BWRWBRRILX SDVD
SDVDPL GJLHO F\PL MH]GQL

. RQVWUXNFMD+QXDADUZPKYMWZ QDZLHU]FKQL ZUD] ]JH VSRVREHP LF
.RQVWUXNFMD QR QD SU] VAR OXE $P] \iaR ER HINNWV K STDRIMWIR R 1BJ R
SRGSRUDFK PRVWRZ\FK WZR GJOPD SIMWQYMVQHRVY. IF UXAKX NRARZHJ
.RUSXV GH@DRXS OXE WD F] & Z\NRSX NWyUD MHVW RJUDQLF]JRQD
URZyZ

.RUYWRHPHQW XIRUPRZDQ\ Z NRUSXVLH GURJRZ\PNZMEHO X X4R*HQ|
QDZLHU]FKQL

.RVIWRU\V 2IABWREZRQ\ .RV]WRU\V OHS\



.RVIWRU\¥ZONDJ\5REYW ] SRGDQLHP LFK LOR FL SU]JHGPLDU Z NI
WHFKQRORJLF]QHM LFK Z\NRQDQLD
.VL JD 2EP+DNFESWRZDQ\ SUJH] ,Q*\QLHUD ]HV]\\@ O PIRVDAPHEAR ZD Q
GR ZSLV\ZDQLD SU]JH] :\NRQDZF REPLDUX GRNRQ\ZDQ\FK 5REyW Z
HZHQWXDOQLH GRGDWNRZ\FK ]D4& FIQLNyZ GSHYDM .S RWWIHHERHQL
SUJH] ,Q*\QLHUD
/IDERUDWRURXRZH OXE LQQH DOEDAEYD WRDINEMHEWRZDQH SU]JH]
=DPDZLDM FHJR QLH]E GQH GR SURZDG]HQLD ZV]JHONLFK EDGD L
MDNR FL PDWHULDAYZ RUD] 5REyW
ODWHtAMJ&®ONLH WZRU]J\ZD QLH]E GQH GR Z\NRQDQLD 5REYW ]JRGH!
3URMHNWRZ DFOEHA\ITNFKQLF]Q\PL ]DDNRBSWREZDQH SU]H] ,Q*
ORYRELHNW ]JEXGRZDQ\ QDG SUJHV]NRG ZRGQ GOD ]JDSHZQLHQLD
UXFKX SLHV]HJR
1DZLHUMKIQU\DN ZD OXE JHVSya ZDUVWZ VaAX* F\FK GR SU]JHMPRZDQ
RG UXFKX QD SRG4R*H JUXQWRZH L ]DSHZQLDM F\FK GRJRGQH ZDU
D ‘DUVWZD FEHYD@mMIZDUVWZD QDZLHU]JFKQL SRGGDQD EH]
RGG]LDBELX UXFKX L FI\QQLNyZ DWPRVIHU\F]Q\FK
E :DUVWZD ZIzZDRDVWZD ]QDMGXM FD VL HUD®|Q ZDWBWRGEXGR Z
]JDSHZQLDM FD OHSV]H URJ4R*HQLH QDSUZORQIHQFX.BD]FKQL L !
SRGERZ
F "DUVWZD Z\UyZ£ADARIW/ ZD VaAX* FD GR Z\UyZQDQLD QLHUYy:
SRGEXGRZ\ OXE SURILOX LVWQLHM FHM QDZLHU]JFKQL
G 3RGERTRGROQD F] U QDZLHU]JFKQL Vax* FD GR SU]JHQRV]
UXFKX QD SRG4R*H 3RGEXGRZD PR*H VN4DGDiU WXGBRGEXGRZ
SRPRFQLF]HM
H 3RGEXGRZD ]D#D@GQQB]P] i SRGEXGRZ\ VSHAQLDM FD 1XQ
Z NRQVWUXNFMQLQDAR*MURQD VN4ADGDiU VL ] MHGQHM OXE GZyFK
| 3RGEXGRZD SRPRBROLFDPDF] & SRGEXGRZ\ VSHAQLDM FD R
QR Q\FK IXQNFM ]DEH]SLHF]JHQLD QDZLHU]JFKQL SU]JHG G]LDAaD¢
SUJHQLNDQLHP F] VWHN SRG4R*DZ ORUHR]PRGISBD @ Z CROGAE F]D M
RFEFLQDM F
J ':DUVWZD PUR]RZOGIVWIZD NWyUHM JayZQ\P ]DGDQLHP MF
QDZLHU]FKQL SUJHG VNXWNDPL G]LD4DQLD PUR]X
K ‘DUVWZD RGRIZOMVWDD VWRVRZDQD Z FHOX XQLHPR*OLZI
F] VWHEQ@BR JUXQWX GR ZDUVWZ\ QDZLHU]JFKQL OH* FHM SRZ\*
L ‘DUVWZD RGV #DMVRMDZD V4X* FD GR RGSURZDG]HQLD ZR(
SUJHGRVWDM FHM VL GR QDZLHU]FKQL
1ILZHOHWRNR FLRZH L JHRPHWU\F]QH UR]ZLQL FLH QD S&4DV]F]\(QL
RVIWRJL OXE RELHNWX PRVWRZHJR
2ELHNW W\RBJODRRZ\WSHFMDOQD SU]\JRWRZDQD L RGSRZLHGQLR X\
SUJHSURZDG]HQLD UXFKX SXEOLF]JQHJR QD RNUHV EXGRZ\
2GSRZLHGQLD EOL\URGQRRGDR RQ\ZDQ\FK JEREQWL GRSXV
WR@HFWDPL D MH OL SUJHG]LD4& WRQOH WBJQH FIL \@ QMFRWRID & RINUH O
SU]\MPRZDQ\PL ]Z\FIDMRZR GOD GDQHJR URG]DMX UREYyW EXGRZOT
3DV GURARWI]LHORQ)\ OLQLDPL URJJUDQLF]DM F\PL SDV WHUHQX SL
XPLHV]FIDQLBWRQLMRUD] GU]JHZ L NU]JHZyZ 3DV GURZRZ\ PR*H UyZQ
WHUHQ SU]JHZLG]LDQ\ GR UR]JEXGRZ\ GURJL L EXGRBRZXVUNI]H FKUF
SUJHG XFL *OLZR FLDPL SRZRGRZDQ\PL SU]JH] UXFK QD GURG]H
3RERFEFH & NRURQ\ GURJL B GRI FXZERRZHIJR ]DWU]J\PDQLD VL SRMLE
XPLHV]F]HQLD XU] G]H EH]SLHF]H VWZD UXFKX L Z\NRUFOD/W\ZDQLD
MHGQRF]H QLH GR ERF]QHJR RSDUFLD NRQVWUXNFML QDZLHU]FKQ
3RG&RMHXQW URG]LP\ OXE QDV\SRZ\ OHIRFUS RENFD EZLBWPFHRILU |
3RGAR*H XGHHYPOQEDUVWZD SRGAR*D OH* PODLEH]BRQLHGQLR SRG
XOHSV]RQD Z FHOX XPR*OLZLHQLD SU]JHM FLD UXFKX EXGRZODQHJ
QZLHU]FKQL
3ROHFHQLH+Q/\MQNUBHRROHSU]JHND]DQH :\NRQDZF\ SU]JH] ,Q*\QLHU
SLVHPQHM GRW\F] FHM VSRVREX UHDOL]DFML URBGYH QXEPLQQ\FK
EXGRZ\
SURMHXN®DDINLRQD RVRED SUDZQD OXE IL]\F]QDFELG FD DXWRUHP
3URMHNWRZHM
3URMHNW R]QDNRZDQL D+V SRMPE) RIDIIMLL IDFWKIX UXFKX GURJRZHJR
FIDV SURZDG]HQLD 5REYyW Z SDVLH GURJRZ\P SUJ\JRWRZDQ\ X]JR!
]JJRGQLH | 5R]SRU] G]JHQLHP OLQLVWUD 7UDQVSRUSWDL *RVSRGDU



URNX Z VSUDZLH V]F]HJya4aRZ\FK ZDUXQNyZ ]DU] G]DQLD UXFKHP QD

3UJHGVL Z]L FLH+BORPBOHNYHRZD UHDOL]DFMD QRZHJR SRa F]JHQLD
FDANRZLWD PRGHUQL]DFMD ]PLDQD SDW\DZ 13W D QZ HHRS W M FRQIVE
SRGQXP LVWQLHM FHJR SRa FJHQLD

3UJHSREWHNW Z\EXGRZDQ\ Z IRUPLH ]JDPNQL WHM REXGRZ\ NRQVV
SUJHS4\ZX PDa\FK FLHNyZ ZRGQ\FK SRG QDV\SDPL NRUSXVX GURJR
NRAHJR SLHV]HJR

3UJHVINRGD QGBWHKBEQ®D URGRZLVND QDWXUDOQHJR VWDQRZL FH
UHDOL]DFML ]DGDQLD EXGRZODQHJR QD SU]J]\N4DG GROLQD EDJQF
3UJHVINRGD ¥GWMXF{R D XG]NLH VWDQRZL FH XWUXGQLHQLH Z UHD(
EXGRZOD@WIJBU]\N4DG GURJD NROHM UXURFL J LWS
3UJ\F]$aAHNUDMQD SRGSRUD RELHNWX PRVWRZHJR OR*H VNADGDU \
OXE IRUP NRQVWUXNF\MQ\FK QS VNU]J\ NRPyU

SHNXOWAZBRERW\ PDM FH QD FHOX XSRU]IGNBIZBWOER IXGNRFMUYFHQ
WHUHQX QDUXV]RQHJR Z FHOX UHDOL]DFML ]DGDQLD EXGRZODQHJ
5R]SL WR i WHRGKWIRIRD PL G]\ SXQNWDPL SRGSDUFLD A&4R*\VND
PRVWRZHJR

5\WX®MN]L it GRNXPHQWDFML SURMHNWRZHBMM N WHIDRDWNWD]XMH ORN
Z\PLDU\ RELHNWX E G FHJR SUJHGPLRWHP UREyW

6]JHURNR it MH]GQL QDZLHU]JFKQL SU]JH]QDF]RQD GOD SRV]F]HJy(
VIHURNR il FKRGQLNyYyZ PLHUJRQD Z ZLHWOH SRUQFNMPRVANMRZSIEIK\] :
MH]IGGR4HP RGGJLHODM FHM UXFK NR4RZ\ RG UXFKX SLHV]HJR
‘\NRQDZERVRED SUDZQD OXE IL]\F]QD UHDOL]XM FD SUJHGVL Z]L FL
XPRZ\

=DGDQLH EXGRZDBQHGVL Z]L FLD EXGRZODQHJR VWDQRZL FD RG
NRQVWUXNFEMMHFKQRORILF]IQ ]JGROQ GR VDPEGZDHOPKJIR VSHAaQI
IXQNFML WHKEKWQNRPZQRK =DGDQLH PR*H SRO HBDWOIZ IZ |DRQKEDJQL X &
EXGRZ PRGHUQL]JDFM XWU]J\PDQLHP RUD] RFKURQ EXGRZOL GUR
=DPDZLDMPWGSRGPLRW V]F]HJYy4RZR RNUH ORQ\ Z XPRZLH XG]LHC
SRGVWDZLH XVWDZ\ ] GQLD F]HUZFD XEQIRNR\RKDPYZLHQLDFK S

2JyOQH Z\PDJDQLD GRW\F] FH 5REYW
'\NRQDZFD 5REyW MHVW RGSRZLHG]LDOQ\ ]D MDNR ii LFK Z\NRQDQLD RL
'RNXPHQWDFM 3URMHNWRZ 67 L SROHFHQLDPL ,Q*\QLHUD

3UJHND]DQLH 30DFX %XGRZ\
=DPDZLDM F\ Z WHUPLQLH RNUH ORQ\P Z GRNXPHQWBFK NRQWUDNV
30DF %XGRZ\
'ILHQQLN %XGRZ\ L .VL J 2EPLDUyZ
6]F]HJY4RZH 6SHF\ILNDFMR 7HFKQLF]QH
1D :\NRQDZF\ VSRF]\ZD RGSRZLHG]LDOQR i |D RFKURQ SU]JHND]DQ\FK S
FKZLOL RGELRUX NR FRZHJR 5REyW 8V]NRG]JRQH OXE ]JQLV]F]JRQH JQDNL
L XWUZDOL QD Z4DVQ\ NRV]W

=JRGQR (i UREyW ] 'RNXPHQWBFEFM 3URMHNWRZ

'RNXPHQWDFMD 3URMHNWRZD 67 RUD] GRGDWNRZH GRNXPHQ
SU]JH] =DPDZLDM FHJR VWDQRZL F] & .RQWUDNWX D Z\PDJDQLD Z\!
MHGQ\P ] QLFK V RERZL |XM FH GOD :\NRQDZF\ WDN NM®MIE\ E\4\ |D

: SUJ\SDGNX UR]JELH*QR FL Z XVWDOHQLDFK SRV]F]HJYyOQ\FK G
QDVW BXMROHMQR il LFK ZD*QR FL
67
'RNXPHQWDFMD 3URMHNWRZD

'\NRQDZFD Z SUJ]\SDGNX Z\NU\FLD E& GyZ OXE RSXV]F]H Z GRN
NRQWID\FMWSRZLQLHQ QDW\FRPiLZWWDZRDIMD ERJR NWyU\ GRNRQD RC
]JPLDQ L SRSUDZHN

"VI\WWNLH PDWHULD&\ RUD] Z\NRQDQH 5RERW\ SRZLQQ\ E\i ]J
3URMHNWRZ L 67

'DQH RNUH ORQH Z 'RNXPHQWDFML 3URMHNWRZHM L Z 67 V X.
GRFHORZH RGRBXYJFFEROQH V RGFK\OHQLD Z UDPDFK SUJHG]LD&X
Z RRBLHGQLHM 67

&HFK\ PDWHULD&4yZ L HOHPHQWYZ EXGRZOL PXV] E\i MHGQRU
]JJRGQR i ] RNUH ORQ\PL Z\PDJDQLDPL D URJU]XW\ W\FK FHFK QLH
GRSPFPOQHJR SUJHG]LD4AX WROHUDQFML



SUJ\SDGNX JG\ PDWHULDA\ OXE 5RERW\ QLH E G Z SWWRQ@L JJRGQH
67 WR WDNLH PDWHULDA\ E G PXVLDA4\ E\U ]DVWDBR®IQMNH DQQ\PL
5RERW\ UR]JHEUDQH QD NRV]W :\NRQDZF\

=DEH]SLQIFFHSODFX %XGRZ\
‘\NRQDZFD MHVW RGSRZLHG]LDOQ\ ]D XWU]\PDQLH HX AKX DB CBIDMXF X % X
%XGRZ\ Z RNUHVLH WUZDQLD UHDOL]DFML 5RERNHJBR*5REYWNR F]HQLD L
'R RERZL JNyZ :\NRQDZF\ QDOH*\ SUJ\JRW RZWQLHU G]BRGE 8 LSHORMHNW X R]
L RUJDQL]DFML UXFKX QD F]DV 5REyW SURZDG]RQ\FK Z SDVLH GURJRZ\F
FIDVLH Z\NRQ\ZDQLD 5REyW :\NRQDZFD GRVWDUF]\ ]DLQVWDOXMH L E
XU] G]HQLD ]DEH]SLHF]DM FH RJURG]HQDN L RR YAFHM OISR \ VWD 4\
JJRGQLH ] Z Z SURMHNWHP R]QDNRZDQLD L RUJDQL]DFML UXFKX RUD]
QLH]E GQH GOD RFKURQ\ 5REyW L ]|DFKRZDQLD EH]SLHF]H VWZD
‘\NRQDZFD ]DSHZQL VWDAaH ZDUXQNL ZLGRF]QR. AR ZNG P HG A DZ NRyFJ\ K F\
WR QLHRG]RZQH ]H Z]JO GyZ EH]SLHF]H VWZD :V]\VWNLH JQDNL ]DSRU\
XU] G]HQLD ]DEH]SLHF]DM FH SRZLQQ\ E\ii IDDNFHSWRZDQH SU]JH] ,Q*\Q

.RV]W ]DEH]SLHF]HQLD 30DFX %XGRZ\ MHRW Z4CAJR GRLGAHQD RAW BQNM
]JDSaDFLH
2FKURQD URGRZLVND Z FIDVLH Z\NRQ\ZDQLD 5REyW
‘\NRQDZFD PD RERZL ]JHN ]QDiU L VWRVRZDiU Z FIDVLH SURZDG]HQLD 5RE
RFKURQ\ URGRZLVND QDWXUDOQHJR : V]F]HJYyOQR FAKQWNRQMZFD SRZL
QDVW SXM F\FK ZDUXQNyZ
D PLHMVFD QD ED]\ PDJD]\Q\ VNADGRZLVND L ZHZQ WU]QH GURJL \
JORNDOL]RZDQH E\ QLH SRZRGRZD&\ ]QLV]F]JH Z URGRZLVNX QDW
E 30DF %XGRZ\ L Z\NRS\ SRZLQQ\ E\ii XWU]J\P\ZDQH EH] ZRG\ VWRM F
F SRDQ\ E\i SRGM WH RGSRZLHGQLH URGNL JDEH]SLHF]DM FH SU]HC
]JDQLHF]\V]F]JHQLHP JELRUQLNyYZ L FLHNyZ ZRGQ\FK S\aDPL SDC
ELWXPLF]Q\PL FKHPLNDOLDPL RUD] LQQ\PL VINRGOLZ\PL VXEVWDC
SUJHNURF]HQLDPL QRUP RGQR RZLH YW DHEVADFFJH SD]DPL
SUJHNURF]JHQLHP GRSXV]F]DOQ\FK QRUP KDaDVX
PR*OLZR FL SRZVWDQLD SR*DUX
‘\NRQDZFD PD RERZL ]JHN UHDOL]RZDQLD 5REYyW FL OH ] XZDUXQNRZDQ
Z SR]ZROHQLX QD EXGRZ RUD] JUHDOL]RZDiU ZV]JHONLH RNUH ORQH Z QI
2S4DW\ L NDU\ ]D SUJHNURF]HQLH Z WUDNFLH UHDOL]DFML UREYyW QRUP
SUJHSLVDFK GRW\F] F\FK RFKURQ\ URGRZLVND REFL * :\NRQDZF
2FKURQD SU]JHFLZSR*DURZ\FK
‘\NRQDZFD ]JRERZL |DQ\ MHVW SU]JHVWU]JHJDU SUJHSLXWB]RFKRDRQ\ SUJHF
Z\PDJDQ\ VSU] W SU]JHFLZSR*DURZ\
ODWHULD&\ ADWZRSDOQH SRZLQQ\ E\ii VNADGRZDQH L ]DEHPILHF]RQH ]J
‘\NRQDZFD E G]LH RGSRZLHG]LDOQ\ ]D ZV]JHONLH VWUDW\ VSRZRGRZDOQH
UH]XOWDW UHDER]BSENH]5REYWRREO :\NRQDZF\
ODWHULD&\ VINRGOLZH GOD RWRF]HQLD
ODWHULD&\ NWyUH Z VSRVYE WUZD&\ V V]NRGOLZH GOD RWRF]JHQLD QL
S5REyW
ODWHULD&\ NWyUH V VINRGOLZH GOD RWRF]HQLD W\CNRZZQRJD¥LH 5RE
X*\WH ]JJRGQLH ] Z\PDJDQLDPL WHFKQRORJLF]Q\PL GRW\F] F\PL LFK ZE>
SUJHSLV\ :\NRQDZFD SRZLQLHQ RWU]J\PDi# ]JJRG QD LFK X*\FLH RG ZaD |
1LHGRSXV]F]DOQH MHVW X*\FLH PDWHULDAayR Q@L\RR BXM H R K W ] NHRBLOKL Z H
ZL NV]\P RG GRSXV]F]DOQHJR
‘V]JHONLH PDWHULD&\ RGSDGRZH X*\WH GR 5REYyW SRZLQQ\ PLHU DWHVW
RGG]LD4\ZDQLD QD URGRZLVNR
ODWHULDA&\ ] URJELYUHN VWDM VL Z4DVQR FL :\NRADDYZH \|IRGQIW]H] QLI
XVWDZ R RGSDGDFK
.RQVHNZHQFMH X*\FLD PDWHULDA&yZ VINRGOLZ\FK GOD RWRF]JHQLD SRQ|
2FKURQD Z4DVQR FL SXEOLF]QHM L SU\ZDWQHM
‘\NRQDZFD MHVW JRERZL ]DQ\ GR RFKURQ\ SUJHG XV]RRG]HQLHP O
SXEOLF$QMHAMDWQHM
‘\NRQDZFD MHVW Z SHAQL RGSRZLHG]LDOQ\ ]D RFKURQ XU] G]H X]E
SUJHZRG\ UXURFL JL NDEOH WHOHIRQLF]QH LWS NWyU\FK SRaR*H
=DEZLDM FHJR
'\NRQDZFD SRZLQLHQ X]\VNDi X FEGGRFAEK ZQDFRLEABI®GIDPL W\FK XU] C
SRWZLHUG]HQLH LQIRUPDFML GRVWDUF]RQ\FK PX SU]H] =DPDZLDM F
SR4AR*HQLD W\FK XU] G]H Z REU ELH 30 DF XDR4>OGR B\ FUJ DI V& BZ HIMGE PPG



S5REYW Z SREOL*X W\FK XUJOG]RUDFK@ARQLFHWEDRH: WUDNFLH EXGRZ\ :\N
JRERZL ]DQ\ MHVW GR Z4D FLZHJRHR]BQNR ZD\GKDX U] BEH]SL
‘\NRQDZFD E G]LH RGSRZLDGD# ]D ZV]IHONLH VSRZRGRZDQH SU]JH] MH
JQLV]F]HQLD LQV\WMDOJEMRMHQLDGW H U H QRN X PNHIY W Q FiK RAW@ ]\P D Q\F K F
=DPDZLDM FHJR 2 IDNFLH XV]NR GJHARA] QLMRYMZIFDGRPL =DPDZLDM F
L JDLQWHUHBDRHEDQH Z4&
2JUDQLF]HQLD REFL *H RVL SRMD]GyZ
‘\NRQDZFD SRZLQMRZADERYWRR RERZL ]XM F\FK RJUDQLF]JH RGQR QLH R
SRGF]DV WUDQVSRUWX PDWHULDA&yZ L VSU] WX QD GURJDFK SXEOLF]Q\}
‘\NRQDZFD SRZLQLHQ X]\VNDi QLH]E GQH ]JH]ZROHQLD RG RGSRZLHGQLF
SRDGQRUPDW\ZQ\FK REFL *HQLDFK RVL FR QLH ]ZDOQLD MHGQDN :\NRQ
XVINRG]HQLH GUyJ NWyUH PRJ E\ii VSRZRGRZDQH UXFKHP W\FK SRMD]
‘\NRQDZFD QLH PR*H X*\ZDi SRMD]GyZ R SRQDGQRUPDW\ZQ\FK REFL *H(
Z\NRQ\ZPRQVZDUVWZDFK QDZLHU]FKQL Z REU ELH EXGRZ\
‘\NRQDZFD MHVW RGSRZLHG]LDOQ\ |D XV]NRG]HQLD VSRZROBRZDQH UXFl}
GR QDSUDZ\ XV]NRG]H QD ZabDVQ\ NRV]W
%H]SLHF]JH VWZR L KLJLHQD SUDF\
3RGF]DV UHDOL]DFML 5REyW :\NRQ [DAF R VS R/AL QL FHK SWHH/WYFHGRW\F] F\
: VIF]JHJYyOQR FL :\NRQDZFD PD RERZL ]HN ]DGEDi# DE\ SUDFRZQLF\ QLH
ZDUXQNDFK QLHEH]SLHF]Q\FK V]NRGOLZ\FK GOD ]JGURZLD RUD] QLH VSl
VDQLWDUQ\FK
‘\NRQDZFD SRZLHAGIQW ]JD\SHONLH XU] G]JHQLD ]JDEH]SLHF]DM FH VRFMDO
RFKURQQ GOD RVYyE ]DWUXGQLRQ\FK QD EXGRZLH D WDN*H ]DSHZQLU E
]JDSHZQLHQLD SRZ\*V]\FK Z\PDJD V XZ]JO GOHMQH Z &HQLH .RQWUDNW
‘\NRQDZFD VSRXJVBBEOQL SURMHNW ]DEH]SLHF]HQLD *\FLD L JGURZLD SUD
2FKURQD L XWU]J\PDQLH 5REyW
‘\NRQDZFD MHVW RGSRZLHG]LDOQ\ ]JD RFKURQ 5REYW L ]D ZV]JHONLH PLC
5REYW RG FKZLOL UR]JSRF] FLD D* GR ]DNR F]EyQUD L RGELRUX RVWDWH
%XGRZOD GURJRZD L MHM HOHPHQW\ SRZLQQ\ E\ii SU]JH] :\NRQDZF XWU
VWDQLH SU]JH] FD4a\ F]IDV GR PRPHQWX RGELRUX RVWDWHF]QHJR
‘\NRQDZFD ZV]HONLH ]JDQLHGEDQLD PXVL QLH]Z4ARF]QLH Z\HOLPLQRZDI
'OD URENRIQXZDQ\FK Z REU ELH F]\QQHJR UXFKX VDPRFKRGRZHJR :\NRQEL
]JDWZLHUG]HQLH W\PF]DVRZHM RUJDQL]DFML UXFKX GURJRZHJR

BWRVRZDQLH VL GR SUDZD L LQQ\FK SU]JHSLVyZ

‘\NRQDZFD ]JRERZL |DQ\ MHVW ]QD# ZV]JHONLH SU]JHGQW\ LZ FA.BIMY BRIZH] Z4
RUD] LQQH SUJHSLV\ L Z\W\F]JQH NWyUH V Z MDNLNROZLHN VSRVYE ]ZL
RGSRZLHG]LDOQ\ ]D SUJHVWU]HJDQLH W\FK SUDZ SU]JHSLVyZ L Z\W\F]Q\

0$7(5,%a<

'UyG4aD X]\WNDQLD PDWHULDayZ

'UyGabD MDP\WLD ZV]\WWNLFK PDWHULDAyZ SRZLQQ\ E\ii Z\EUDQH SU]JH] :\N¥
Z\SU]JHG]JHQLHP SU]JHG UR]SRF] FLHP 5REyW :\NRQDZFD Z WHUPLQLH X\
SRZLQLHQ PX SUJHGVWDZLi LQIRUPDFMH GRW\F] F (UyGaHB Z\WzZDU]DQI
ZLDGHFWZD EDGD ODERUDWRU\MQ\FK L UHSUH]HQM)RW\ZQH SUYENL PL
=DWZLHUG]HQLH (UyG4aD PDWHULDAYZ QLH R]QDF]D *H ZV]\WVWNLH PDWH
GR ZEXGRZDQLD :\NRQDZFD ]JRERZL ]DQ\ MHVWDIDRZ EHBXFR SURZDG]LU |
XGRNXPHQWRZDQLD *H PDWHULDA&a\ SRFKRG] FH ] GRSXV]F]JRQHJR (UyGa4
Z\PDJDQLD RGSRZLHGQLHM 67 :\EUDQ\ L ]DDNFHSWRZDQ\ URG]DM PDW#
JPLHQLRQ\ EH] ]JJRG\ ,Q*\QLHUD

&HOHP X]\WNDQLD ]DWZDKNXGRHOH*PERHWDUF]\i UHSUH]H@®WIXW\ZQH SU
=DPDZLDM FHJR FR QDMPQLHM W\JRGQLH SU]JHG UR]JSRF] FLHP 5REyW

3R]\WNLZDQLH PDWHULDAayZ PLHMVFRZ\FK
‘\NRQDZFD RGSRZLDGD ]D X]J\VNDQLH SR]ZROH RG Z&4D FLFLHOL L RGQR
PDMULDAYZ PLHMVFRZ\FK Z W\P UyZQLH* ]H (UyGRHJR/NIMBQW K SU]H] =
JRERZL ]DQ\ GRVWDUF]\i ,Q*\QLHURZL Z\PDJDQH GRNXPHQW\ SUJHG UR]
‘\NRQDZFD SRQRVL RGSRZLHG]LDOQR i ]D VSHAQLRONEK ZDAMDHDL ROYWZ L
MDNLHJRNROZLHN (UyGaD
.RV]W\ ]ZL ]DQH ] SR]\WNDQLHP L GRVWDUF]HQLHP PDWHULDAyZ GR 5RE)



ODWHULD&\ RGSRZLDGDM FH Z\PDJDQLRP SR]J\WNDQH ] Z\NRSyZ QD 30D
ZVND]DQ\FK Z GRNXPHQWDFKZNRQWBEONZNRRUAKVBBQH GR 5REYyW OXE QT
JJRGQLH | Z\PDJDQLDPL Z .RQWUDNFLH OXE ZJ ZVND]D ,Q*\QLHUD
+XPXV L QDGN&4DG F]DVRZR ]GM WH ] WHUHQX Z\NRSyZ XNRSyZ L PLHMYV
E\ii VNADGRZDQH Z KDAGDFK L Z\N R UQXENVUZNXID \§ UZ D FINL\ S F H

3R ]JDNR FJHQLX HNVSORDWDFML (UyGaD PDWHULDA&\ RGSDGRZH SRZLQC
Z\URELVN 6NDUS\ SRZLQQ\ PLHU QDFK\OHQLH JEOL*RQH GR XNV]WDAaWR
SRZLQLHQ E\ii UyZQRPLHUQLH \URJARVYRD\S ®NREW)\DWRZO L Q Q
(NVSORDWDFMD (UyG4aD PDWHULDAayZ SRZLQQD E\i ]JJRFAOD QO HJIXODFME
GDQ\P REV]DU]H

,QVSHNFMH Z\WZyUQL PDWHULDA&yZ
\WZyUQLH PDWHULDA&yZ Z W\P Z\WZy W®I\H CFAW R D DK NPRUR ERID R Q) B H
NRQWURORZDQH SUJH] ,Q*\QLHUD Z FHOX VSUDZG]HQLD JJRGQR FL VWR
Z\PDJDQLDPL OR*H RQ UyZQLH* SRELHUD{ SUYENL PDWHULDAayZ Z FHOX
‘\QLNL W\FK NRQWUROL E G SRGVWDZ DHFIHBAY D FE\RIG RZN UG ®HRR) MND N B
FIDVLH NRQWUROL ,Q*\QLHU SRZLQLHQ PLH{ JDSHZQLRQH
ZROQ\ GRVW S GR W\FK F] FL Z\WZyUQL JG]JLH RGE\ZD V|
SUJHFJRQ\FK GR UHDOL]DFML .RQWUDNWX
SRPRF L ZVSyaSUDFH SURGXFHQWD RUD] :\NRQDZF\

ODWHULD&\ QLH RGSRZLDGDM FH Z\PDJDQLRP
ODWHULDA&\ QLH RGSRZLDGDM FH Z\PDJDQLRP SRZLQQ\ E\ii SUJH] :\NRQD
%XGRZ\ E G( Z4D FLZLH ]J4&R*RQH Z PLHMVFX ZVND]DQ\P SUJH] ,Q*\QLHUI
NWyU\P ]QDMGXM VL QLMAEBWRZBEQHQIW]HPDQ*\QLHUD PDWHULDA&\ :\N
Z\NRQXMH QD Z4DVQH U\]\NR OLF] F VL DFHRK KR HSU]\M FLHP L QLH]DS:

6NADGRZDQLH L SUJHFKRZ\ZDQLH PDWHULDA4yZ
'\NRQDZFD SRZLQLHQ ]DSHZQLUO RGSRZLHGQLH ZDUXQNL VN4ADGRZDQLD
]IDSHZQLDM FH ]JDFKRZDQLH LFK MDNR FL L SU]\GDWQR FL GR UREYW RU
RGSRZLHGQLFK 67 3RQDGWR SRZLQQ\ E\U RQH GRVW SQH GR NRQWURO
OLHMVFD FIDVRZHJR VN4DGRZDQLD PDWHULD&yZ SR ]JDNR F]JHQLX 5REy\
GRSURZDG]JRQH GR LFK SLHUZRWQHJR VWDQX

:DULDQWRZH VWRVRZDQLH PDWHULDayZz
-H OL 'RNXPHQWDFMD 3URMHNWRZD OXE 67 SUJHZIRGBROIHDPRRGIZRXi ZDU
PDWHULDAyZ Z Z\NRQ\ZDQ\FK 5SRERWDFK :\NRQDZFD SRZLQLHQ SRZLDG
Z\ERYM ] RGSRZLHGQLP Z\SU]JHG]JHQLHP L X]\VNDUO MHJR DNFHSWDFM

635=7

'\NRQDZFD MHVW JRERZL ]DQ\ GR X*\ZDQLD MHG\QRBXWIBINLHJR VSU] WX
QLHNRUJ\WWWQHJIR ZS4\ZX QD MDNR i Z\NRQ\ZDQ\FK 5REyW

6SU] W SRZLQLHQ E\i ]JJRGQ\ ] RGBRELDGRQPBRE\ Z]JO GHP W\SyZ L LOR

SURMHNWRZL RUJDQL]DFML 5REYyW OXE XVWDOHQLRP ,Q*\QLHUD

,OR (i L Z\GDMQR i VSU] WX SRZLQQD JZDUDQWRZDi{ Z\PDJDQ MDNR i R
S5REyW

6SU] W SRZLQLHQ E\i VWDOH XWUJ\P\ZDQ\WPZ GREU\P VWDQLH WHFKQLF

‘\NRQDZFD SRZLQLHQ UyZQLH* G\WSRQRZDi{i VSUDZQ\P VSU] WHP UH]HU?:
'REyU VSU] WX VWRVRZDQHJR GR 5REyW NRQWUDNWRZ\FK Z\PDJD DNFH:
-DNLNROZLHN VSU] W PDV]\Q\ XU] GIJHQLD L QDU] G]LD QLH JZDUDQWX]
.RQWUDNI/Q PRINM] ,Q*\QLHUD ]G\VNZDOLILNRZDQH L QLH GRSXV]F]RQH

75%$163257

‘\NRQDZFD MHVW J]RERZL ]DQ\ GR VWRVRZDQLD MHG\QLH WDNLFK URGN
QLHNRUJ\WVWQLH QD MDNR U SUJHZR*RQ\FK PDWHULD&yZ L Z\NRQ\ZDQ\FK
ILF]JED L MRGRBNYZ WUDQVSRUWX SRZLQLHQ ]DSHZQLU SURZDG]JHQLH 5F
RNUH ORQ\PL Z GRNXPHQWDFML SURMHNWRZHM 67 L ZVND]DQLDPL =DP
SUJHZLG]LDQ\P Z NRQWUDNFLH 3U]J\ UXFKX QD GURJDFK SXEOLF]Q\FK S
Z\PDIJD @GIROWNV\F] FH SUJHSLVyZ UXFKX GURJRZHJR Z RGQLHVLHQLX GR GR!



RVLH L LQQ\FK SDUDPHWUyYyZ WHFKQLF]Q\FK URGNL WUDQVSRUWX QLH
IDDNFHSWRZDQH SU]JH] ,Q*\QLHUD QD MHJR SROHEKGRZ\SRZLQQ\ E\G X\
:\NRQDZFD E G]JLH XVXzZDiu QD ELH* FR QD Za4abVvVQ\ NRV]W ZV]JHONLH ]DQ
MHJR SRMD]GDPL QD GURJDFK SXEOLF]Q\FK RUD] GRMD]GDFK GR 30DFX
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2JyOQH ]DVDG\ Z\NRQDQLD 5REyW
'\NRQDZFD MHVW RGSRRIZEG]HINLG\ JREYW ]JRGQLH ] ZDUXQNDPL .RQWU|
PDWHULDAYZ L 5SREyW RUD] ]JD LFK ]JJRGQR i ] 'RNXPHQWDFM 3URMHNWF
SROHFHQLDPL ,Q*\QLHUD RUD] XZDUXQNRZDQLDPL RNUH ORQ\PL Z SR]Z
'\NRQDZFD SRQRVLLRO®RZLHB]GRN4ADGQH Z\W\F]JHQLH Z SODQLH L Z\]QD
ZVI\WWNLFK HOHPHQWYZ 5REYW ]JRGQLH ] 'RNXPHQWDFM 3URMHNWRZ
,Q*\QLHUD
,Q*\QLHU SRGHMPXMH GHF\]M ZH ZV]\WVWNLFK VSUDZDFK ]ZL ]DQ\FK ] MI
PDWHULDAYZ L SRVW SHP 5REyW D SRQDGWR Z VSUDZDFK ]ZL ]DQ\FK ] |
3URMHNWRZHM L 67 RUD] GRW\F] F\FK DNFHSWDFML Z\SHZRLHQLD ZDUX
'"HF\]MH ,Q*\QLHUD SRGHMPRZDQH E G JAyZQLH Z RGH ZF..IRQR ZDAMNIFI1HQ L L
'RNXPHQWDFML 3URMHNWRZHM L 67 D WDN*H Z 1RUPDFK L :\W\F]Q\FK 3
EDGD PDWHULDAYZ L 5REyW
,Q*\QLHU MHVW XSRZD*QLRQ\ GR NRQWUROL ZV]\VWNLFK 5REyW RUD] P|
QD QLHM SQREBKKNRZPB]DM F SUJ\JRWRZDQLH L SURGXNFM PDWHULDAayZ
'\NRQDZF R Z\NU\W\FK ZDGDFK L RGU]XFD ZV]JHONLH WH PDWHULDA&\ L 5
Z\PDJD MDNR FLRZ\FK
3ROHFHQLD ,Q*\QLHUD SRZLQQ\ E\ii Z\NRQ\Z D@HR @\W HYUPE QJIUR (FU]H] QLH
]JDWUJ\PDQLD 5REyW D VNXWNL ILQDQVRZH ] WHJR W\WXaX SRQRVL :\NF

3RELHUDQLH SUYEHN
BUYENL E G SRELHUDQH ORVRZR D ,Q*\QLHU E G]LH PLDa ]DSHZQLRQ |
SUYEHN
3RMHPQLNL QD SUYENL GR EDRE@H [ RV]WPQNBRDWMD U

%DGDQLD L SRPLDU\
:VIHONLH EDGDQLD L SRPLDU\ E G SU]JHSURZDG]DQH JIJIRGQLH ] Z\PDJDC
QRUP\ QLH REHMPXM MDNLHJR EDGDQLD Z\PDJDQHJR Z 67 VWRVRZDIi

LQQH SURFHGXU\ ]SNEH SV RZDHUHD

5DSRUW\ ] EDGD
‘\NRQDZFD NRPSOHWXMH L SUJHFKRZXMH UDSRUW\ ]H ZV]\VWNLFK EDGLC
,Q*\QLHUD
‘\QLNL EDGD E G RSUDFRZDQH QD IRUPXODU]DFK ZHG&4XJ GRVWDUF]RQ
LQQ\FK SU]JHDMEWRRRZDQ\FK
,Q*\QLHU RFHQLD ]JJRGQR i/ PDWHULDAYZ L 5REyW ] Z\PDJDQLDPL 67 QD
Z\QLNyZ EDGD L SRPLDUyZ |DZDUW\FK Z UDSRUWDFK

%DGDQLD SURZDG]RQH SU]JH] ,Q*\QLHUD
: FHOX RFHQ\ MDNR FL 5REYyW ,Q*\QLHWERRA&KZSR BIURZDEG By E KNG PQMH
QLH]DOH*QLH RG :\NRQDZF\ QD NRV]W =DPDZLDM FHJR :\NRQDZFD ]REF
W\P Z]JO G]LH ZV]JHON SRWU]JHEQ SRPRF
,Q*\QLHU SU]\ RFHQLH MDNR FL 5REyW RSLHUD VL SU]JHGH ZV]\VWNLP «

$SWHVWWPRDWW L XU] G]H
: SU]\SDGNX PDWHULDAayZ GOD NWyU\FK 67 Z\PDJDM DWHVWyZ ND*GD
SRZLQQD SRVLDGDU DWHVW RNUH ODM F\ Z VSRVYE MHGQR]QDF]Q\ MHM
3U]JHG Z\NRQDQLHP EDGD MDNR FL PDWHULDA&yZ SUJL]i: NRR @D\FRE D, Q*\QL
PDWHULDA4\ SRVLDGDM FH DWHVW SURGXFHQWD V\IZIL ISRGIDM AL ZFK St
67
3URGXNW\ SUJHP\VARZH SRZLQQ\ SRVLDGDi# DWHVW\ Z\GDQH SU]JH] SURC
Z\QLNDPL Z\NRQDQ\FK SU]JH] QLHJR EDGD
.RSLHQA\NyZ W\FK EDGD Z\NRQDZFD SUJHGVWDZLD ,Q*\QLHURZL
8U] G]JHQLD ODERUDWRU\MORPILNSRZW |PRQWWRBORRDQH Z Z\WZyUQLDFK
PXV] SRVLDGD# ZD*Q OHJDOL]DFM Z\GDQ SU]JH] XSRZD*QLRQ LQVW\W



'RNXPHQW\ EXGRZ\
‘\NRQDZFD ]RIPRXIMHVW GR Z4D FLZHJR SURZDG]JHQLD GRNXPHQWDFML
D 'JLHQQLN %XGRZ\
E .VL JL 2EPLDUX
F GRNXPHQWDFM ODERUDWRU\MQ GJLHQQLNL ODERUDWRU\MQH [
PDWHULDAayZ UHFHSW\ URERF]H Z\QLNL EDGD NRQWUROQ\FK
G LQQH GRNXPHQW\ MDN
SR]ZROHQLH QD UHDOL]DFM ]DGDQLD EXGRZODQHJR
SR]ZROHQLD L ]DWZLHUG]HQLD RGSRZLHGQLFK ZaDG]
'RNXPHQWDFMD 7HFKQLF]QD
SURWRNRA\ SUJHND]DQLD 30DFX %XGRZ\
SURWRNRA\ ] QDUDG L XVWDOH
XPRZ\ F\ZISOQRQH
NRUHVSRQGHQFMD GRW\F] FD EXGRZ

'RNXPHQW)\ SRZLQQ\ E\ii GRVW SQH GOD ,Q*\QLHUD RUD] XSUDZQLRQ\FK
NRQWUROQ\FK L SUJHGVWDZLRQH GR ZJO GX QD ND*GH LFK *\F]HQLH 'F
RGELRUX 5REyW

'RNXPHQW\ WH SRZLQQ\ E\ii SUJHFKRZ\EDQHHURYEH]SD HEXRBRIZ\S U
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2JyOQH ]DVDG\ REPLDUX 5REyW

2EPLDU 5REYyW SRZLQLHQ RNUH ODu IDNW\F]Q\ ]DNUHV Z\NRQDQ\FK 5RE
.RV]WRU\VLH 2IHUWRZ\P L 67 2EPLDUX GRNRQXMH :\NRQDZFD Z REHFQF
ZF]JH QLHMVHP®P SRZLDGRPLHQLX JR R WHUPLQLH L ][DNUHVLH REPLHU
2EPLDU SRGOHJD DNFHSWDFML ,Q*\QLHUD

'\QLNL REPLDUX :\NRQDZFD ZSLVXMH GR .VL JL 2EPLDUX -DNLNROZLHN
SRGDQ\FK Z OHS\P .RV]WRU\VLH OXEBV G HREKRDIO DD XNREOTHQLD ZV]\\
S5REyW

=DVDG\ RNUH ODQLD LOR FL 5REyW L PDWHULDA&yZ
'OD SRMHG\QF]\FK HOHPHQWyYZ ]DGDQLD NRQWUDNWRZHJR R LOH QLH F
GRNRQ\ZDQH E G Z RERZL ]XM F\FK MHGQRVWNDfXJ®4XJR FL REM WR F
3RMD]G\ X*\ZDQH GR SU]JHZR*HQLD PDWHULDA&yZ NWyU\FK REPLDU QDVW
QD SRMH(G]LH SRZLQQ\ E\i ZD*RQH FR QDMPQLHM UD] G]JLHQQLH 2EPL
,Q*\QLHU PD SUDZR VSUDZG]Li ORVRZRGAWRSZHS UDPSDGR XD\ DLSIRIG | HQ
REM WR Ut PDWHULDA&X SUJHZR*RQD GDQ\P SRMD]GHP MHVW PQLHMV]D R
PDWHULDAyZ SUJHZLH]LRQ\FK SU]JH] WHQ SRMD]G RG F]DVX SRSUJHGQL
JUHGXNRZDQD
,OR U OHEUWRPLF]Q\FK MHVW RNUH ORQD Z PHJDJUDPDFK : SU]J\SDGNX
QS SURILOH ZDOFR ZHS REGEWAMD ZU REPLWEX E G MHGQRVWNL SRGDQH Z D
'UHZQR 2ZFPGBIU]JRQH E G Z PHWUDFK V]H FLHQQ\FK
&HPHQW ZZSRMDJIJUDPDFK
‘V]JHONLH LQQH PDWHULDA&\ PLHU]JRQH E G Z MHGQRVWNDFK RNUH ORQ\
67

8U] G]JHQLD L VSU] W SRPLDURZ\
3RZLQQ\ E\ii RQH ]DDNFHSWRZDQH SUJH] ,Q*\QLHUD L SRVLDGDU ZD*QH
XWUJ\P\ZDGREU\P VWDQLH Z FD4\P RNUHVLH WUZDQLD 5REyW

‘DJL L |DVDG\ ZD*HQLD
-H*HOL |DVWRVRZDQD PHWRGD REPLDUX Z\PDJD ZD*HQLD :\NRQDZFD ]D
LOR FL L Z PLHMVFDFK ZVND]DQ\FK SUJH] ,Q*\QLHUD RADID SRZLQQ\ SRV
OHILDPMFML

=D ]JJRG ,Q*\QLHUD :\NRQDZFD PR*H X*\ZDi SXEOLF]Q\FKFXUZDZ®H ZDJIR:
ZLDGHFWZD OHJDOL]DFML

7\ONR ]D ]JJRG ,Q*\QLHUD :\NRQDZFD PR*H GRNRQDi{ ZD*HQLD Z SXEOLF
XU] G]JHQLDFK ZDJRZ\FK SRVLRGDGHFWEDZOHIBOL]DFML

&]DV SUJHSURZDG]HQLD REPLDUX
2EPLDU\ SRZLQQ\ E\ii SUJHSURZDG]RQH SU]JHG F] FLRZ\P OXE NR FRZ\P
SUJ]\SDGNX GaX*V]HM SUJHUZ\ Z 5RERWDFK L SU]\ ]JPLDQLH :\NRQDZF\
2EPLDU 5REYW ]DQLNDM F\FK SWHIS URXDDBNRQLZ ZOA]D



2EPLDU 5REYW SRGOHJEM F\W& [BKUDANLX\FLHP
S5RERW\ SRPLDURZH GR REPLDUX RUD] QLHRG]RZQH REOLF]JHQLD E G 2\
MHGQR]QDF]Q\
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5RG]DMH RGELRUyZ 5REyW
: ]DOH*QR FL RG SRILMHGHLR& 67 S5RERW\ SRGOHJDM QDVW SXM F\P HW
RGELyU 5REyW ]DQLNDM F\FK L XOHJDM F\FK ]DNU\FLX
RGELyU F] FLR2Z\
RGELYyU RVWDWHF]Q\
RGELyU SRJZDUDQF\MQ\

O TmOo

2GELYU 5REyW ]JDQLNDM F\FK L XOHJDM F\FK ]DNU\FLX

3ROHJD QD IRUPDORHM RENQLF LMRRQ\ZDQ\FK 5REYW Z GDOV]\P SURFI
JDNU\FLX 2GELYyU WHQ SRZLQLHQ E\ii GRNRQ\ZDQ\ Z FIDVLH XPR*OLZLD
KDPRZDQLD RJYOQHJR SRVW SX 5REyW

'\NRQDZFD ]J4DV]D GR RGELRUX GDQRFILHGRENW %ZXGREP ® ,Q*\QLHU G
RGELRUX

-DNR U L LOR it 5REYW XOHJDM F\FK ]DNU\FLX RFHQLD ,Q*\WEKU QD SRG'
NRPSOHW EDGD L SRPLDUyZ Z\PDJDQ\FK SU]JH] 67 DVRUW\PHQWRZH
%DGDQLD L SRPLDU\ GR RGELRUXSWREFZWG]DQLNRQDZFK GD]SUYENDFK SF
Z REHFQR FL ,Q*\QLHUD Z PLHMVFDFK SU]JH] QLHJR ZVND]DQ\FK
%DGDQLD :\NRQDZF\ SRGOHJDM VSUDZG]DQLX SU]JH] ODERUDWRULXP =I
%DGDQLD VSUDZG]DM FH Z\NRQXMH VL QD SUYENDFK SREWIQQEK WB]H]
Z PLHMVFDFK SU]JH] QLHJR ZVND]DQ\FK

3RZ\*V]\ |DSLV QLH GRW\F]\ 5REyW XOHJDM F\FK ]JDNU\FLX QD GURJDFK
NWyU\FK EDGDQLD SUYEHN GR RGELRUX 5REYW HURR QX MENQ DEEFREDWR UL
RGELRUF]\FIGIDMSE\FX GRVWDUF]D GR ODEWRBDWRQLXR =DPDZLDM F

2GELyU F] FLRZ\ 5REyW

3ROHJD QD RFHQLH LOR FL L MDNR FL Z\NRQDQHM F] FL 5REyW ZUD] ] >
Z\QDJURG]JHQLD 2GELRUX F] FLRZHJR GRNRQXMH VLDWHEEK] ]DVDG ML
SREyW

2GELyU RVWDWHF]Q\ 5REyW
3ROHJD QD ILQDOQHM RFHQLH UJHF]\ZLVWHJR Z\NRQDQLD 5REYyW Z RGQ
ZDUWR FL

=DVDG\ RGELRUX RVWDWHF]QHJR

D ]JDNR F]JHQLH 5REYyW PXVL E\ii SRWZLHUG]RQH ZSLVHP ,Q*\QLHUD G|
'DUXQNL ZSLVX SRWZLHUG]DM FHJR ]DNR FJHQLH 5REyW
Z\NRQDQLH L SUJHND]DQLH ,Q*\QLHURZL NRPSOHWQ\FK EDGD L
VSHFDFIMH DVRUW\PHQWRZH GR RGELRUX RVWDWHF]QHJR 5REyW
X]\WWNDQLH SR]\W\ZQ\FK Z\QLNyZ EDGD L SRPLDUyZ
8VWDORQH SUJHYDQEDGDQLD L SRPLDU\ GR RGELRUX RVWDWHF]QH
ODERUDWRULXP =DPDZLDM FHJR Z4aDVQ\P VSU] WHPRQ@ZFSUYENDFK
Z REHFQR FL ,Q*\QLHUD Z PLHMVFDFK SU]H] QLHRRVDWUNDPD@RFK 3
ODERUDWRULXP ,Q*\QLHU

E RGELyU RVWDWHF]Q\ SRZLQLHQ QDVW SLi Z WHUPLQLH XVWDORQ\

F RGELRUX RVWDWHF]QHJR GRNRQXMH 2GELHUDM F\ Z\]QDF]RQ\ SU]
,Q*\QLHUD L :\NRQDZF\

G RGELHUDM F\ Z FIDVLH RGELRUX RVWDWHF]QHJRV GRNRRGMMDEEH (
SUJHGAR*RQ\FK GRNXPHQWyZ Z\QLNyZ EDGD L SRPGDRYZ RFHOQL
Z\NRQDQLD 5REyW ] 'RNXPHQWDFM 3URMHNWRZ L 67

H Z FIDVLH RGELRUX RVWDWHF]QHJR 2GELHUDM F\ ]DSR]QDMH VL
SUJ\M W\FK Z WWRUNEZLHREGW [DQLNDM F\FK L XOHJDM F\FK ]DNU\FL)>

| 2GELHUDM F\ GRNRQXMH RGELRUX RVWDWHF]QHJR SREYQIAKH*HO L
DVRUW\PHQWDFK MHVW ]JJRGQD ] GRNXPHQWDFM DBURMIRNWRZ 6"

J 5RERW\ ] ZDGDPL QULHUB @H RGE

'RNXPHQW\ GR RGELRUX RVWDWHF]QHJR 5REYW
BRGVWDZRZ\P GRNXPHQWHP GR GRNRQDQLD RGELRUX RVWDWHF]JQHJR &
RVWDWHF]QHJR VSRU] G]JRQ\ ZJ Z]IRUX XVWDORQHJR SU]JH] =DPDZLDM FF



'R RGELRUX RVWDWHF]QHJR :\NR QDI MW B B jRERZW ]DXM $H
GRNXPHQW\
'RNXPHQWDFM 3URMHNWRZ MH OL E\4D Z\PDJDQD ] QDQLHVLRQC
67 QD SRV]F]JHJYyOQH DVRUW\PHQW\ UREYW
XZDJL L ]DOHFHQLD ,Q*\QLHUD ]ZabDV]F]D SU]\ RGELRU]JH 5REyW
JDNU\FLX L XGRNXPNQQYRZDRIMHJIR ]JDOHFH
UHFHSW\ L XVWDOHQLD WHFKQRORJLF]QH
'IJLHQQLN ODERUDWRU\MQ\ UHFHSW\ URERF]H XVWDOHQLD WHFK
NRQWUROQ\FK Z\NRQDQ\FK ]JJRGQLH ] 67 DWHWM™RQB PDWHULDA&\ L S
RSLQLH WHFKQERIURJEFRQD WQD SRGVWDZLH Z\QLNyZ ED)GPK L SRPL
SUJH] 67 GOD SRV]F]HJYOQ\FK DVRUW\PHQWYZ 5REYW
VSUDZRZDQLH WHFKQLF]QH ]DZLHUDM FH |DNUHV L ORNDOL]DFM
'RNXPHQWDFML 3URMHNWRZHM XZDJL GMW\GEREWW ZDGRXI@RLYZRISHD OL ]
]JDNR F]JHQLD 5REyW
JHRGH]\MQ LQZHQWDU\]DFM SRZ\NRQDZF] NODX]XORZDQ
VWRVRZQH SR]ZROHQLD L JH]ZROHQLD RNUH ORQH ZIRSIWUBLDFK L X
LQQH GRNXPHQW)\ Z\PDJDQH SU]H] =DPDZLDM EHUR M: RE&YMEDLGN X
*H SGRERW\ SRG Z]JO GHP SUJ\JRWRZDQLD GRNXPBRLRDK\WQHIRZEILR W R
Z SRUR]JXPLHQLX ] :\NRQDZF XVWE&EQRWBRQRZQ\ WHUPLQ R

%DGDQLD L SRPLDU\ ODERUDWRU\MQH =DPDZLDM FHJR
IDERUDWRULXP =DPDZLDM VWJIRXI NFRIQKMGDQLD L SRPLDU\ JOHFRQH SU]
SUJHG UR]SRF] FLHP 5REyW EDGDQLD PDWHULD&YZ SUJHZLG]LDQ\F
Z WUDNFLH 5REyW EDGDQLD MDNR FL VWRVRZDQ\FK PDWHULD&yZ
EDGDQLD VSUDZG]DM FH GR RGEK RIWY B Ry WD NDUHIWW D M ][ FYRWRWOLZR
VSHF\ILNDFMH DVRUW\PHQWRZH
EDGDQLD L SRPLDU\ GR RGELRUX RVWDWHF]QHJR 5REDAMHE ]DNUHV
BUYENL QDOH*\ GRVWDUF]\i VXNFHV\ZQLH Z F]DVLH WUZDQLD EXGR2Z\
.D*GD SUYEND PXVL SRWA BREUCBQYIRONIRRNUH OHQLHP ORNDOL]DFML GDW

2GELYyU SRJZDUDQF\MQ\
3ROHJD QD RFHQLH Z\NRQDQ\FK 5REYW ]ZL ]JDQ\FK ] XVXQL FLHP ZDG VW
RVWDWHF]Q\P L |DLVWQLDA\FK Z RNUHVLH JZDUDQF\MQ\P
2GELYU SRJZDUDQF\MQ\ SRZLQYL ISR EXWBRINRA@BBYQ\ ZL]XDOQHM RELHNW.
XZ]JGQLHQLHP ]DVDG RGELRUX SRJZDUDQF\MQHJR

32'67%:% 3a%$712 &,

3RGVWDZD S4DWQR FL MHVW MHGQRVWNRZD VNDONXORZDQD SU]JH] :\N
XVWDORQD GOD GDQHM SR]\FML OHSHJR .RV]WRU\VX
&HQD MHBRDRWGW® GDQHM SR]\FML NRV]JWRU\VX SRZLQQD REHMPRZDi

URERFL]Q EH]SR UHGQL

ZDUWR U ]X*\W\FK PDWHULD&4yZ ZUD] ] NRV]JWDPL LFK ]JDNXSX

ZDUWR i SUDF\ VSU] WX ZUD] ] NRV]WDPL MHGQRUD]JRZ\PL VS|
EXGRZ\ L ] SRZURWHP PRQWWDQREZRRRYW SUDRP\

NRV]W\ SR UHGQLH S4aDFH SHUVRQHOX L NLHURZQLFWZD EXG
ODBRBULXP NRV]W\ XU] G]JDQLD L HNVSORDWDFML ]DSOHF]D EXG
RJQDNRZDQLD 5REyW ZUD] ] SURMHNWHP R]QDARIZDREPHL QGOULOBE]L
EXGRZ\ RS&4DW\ ]D G]LHU*DZ HNVSHUW\]\ XEH]SLHF]JH@WZIRUD] NF
'\NRQDZF\ RS4aDW\ ]ZL ]DQH ] SR]\WVNDQLHP GHF\]ML L SR]ZROH

J\WWN NDONXODF\MQ\ |[DZLHUDM F\ HZHQWXDOQH U\]\NR :\NRQDZF\
PRJ F\FK Z\VW SLi Z F]DVLH UHDOL]DFML 5REyW L Z RNUHVLH JZDUD

SRGDWNL REOLF]RQH JJRGQLH ] RERZL ]XM F\PL SUJHSLVDPL 'R F
ZOLF]Di SRGDWNX 9$7

8]JRGQLRQD FHQD MHGQRVWNRZD |[DSURSRQRZDQD SNRW]JWRNWURQDZF ]D

RIHUWRZ\P MHVW RVWDWHF]QD L Z\NOXF]D PR*OLZR i * GDQLD GRGDWN

REM W\FK W SR]\FM NRV]JWRU\VRZ ]D Z\M WNLHP SUJ\SDGNyYZ RPYZLRC
35=(3,6< =:, =$1(

:VI\VWNLH SU]JHSLV\ SRAGPERWRZ\PR/'BB7



JUH]RZDQLH QDZLHU]JFKQL DVIDOWRZ\FK QD JLPQR '

67 3
BUJHGPLRW 667
BUJHGPLRWHP QLQLHMV]HM RJyOQHM VSHF\ILNDFML WHFKQLF]JQHM
Z\NRQDQLD L RGELRUX UREYW ]ZL |DQ\FK |IDOWRZP®LGIP [QPRIRHUBRKOL I
SUJHEXGRZLRZADRVIRZSE M
=DNUHV VWRVRZDQLD 667
667 MHVW VWRY MDNR GRNXPHQW SUJHWDUJRZ\ SU]\ |JOHFDQLX L
SRZLDWRZ\FK
=DNUHV UREYW REM W\FK 667
8VWDOHQLD ]DZDUWH Z QUR IGRWAFHM | BSBEB\ISUWPFDG]IHQLD UREYW ]Z
IUHJRZDQLHP QDZLHU]JFKQL DVIDOWRZ\FK QD JLPQR
JUH]RZDQLH QDZLHU]FKQL DVIDOWRZ\FK QD JLPQR PR*H E\U Z\NROQ\
XVIRUVWQLHQLD QDZLHU]JFKQL
SURILORZDQLD
QDSUDZ QDZLHU]JFKQL
RUD] SUJHG Z\NRQDQUWRVRRZHM Z
2NUH OHQLD SRGVWDZRZH
BHF\NOLQJ QDZLHU]JFKREZWYUDGIWRXHM PLHYVDPNVODQ WRDHNW RGGOQR/ ND Q
] QDZLHU]JFKQL
JUH]IRZDQLH QDZLHU]FKQL DWIRPQOQWRZOBRZQOD\|SRIREHY VNUDZDQLD Jy
QDZLHQIFEVIDOWRZHM EH] MHM RJUIDQLD QD RNUH ORQ Ja ERNR i
3RIRVWD&H RNUH OHQLD V ]JRGQH ] RERZL XM F\PL RGSRZLHGQLPF
GHILQLFMDPL SRGDRQ\PL Z @#6VPDJDQLD RJYyOQH  SNW
2JyOQH Z\PDJDQLD GRW\F] FH UREyYW
2JyOQH Z\PDJDQLD GRW\F] FH URBYyW SRGDFRD ZDEBL/D' RIYOQH" SNW

0$7(5,%a<
1LH Z\VW SXM

635=7
2JyOQH Z\PDJDQLD GRW\F] FH VSU] WX
2JyOQH Z\PDJDQLD GRW\F] FH VSUPDWX SRADEGRIDQED 'RIYyOQH" SNV

6SU] W GR IUH]RZDQLD

1DOH*\ VWRVRZDU IUH]DUNL GURJRZH XPR*OLZLDM FH IUH]RZDQLH
QD RNUH ORQ J&a ERNR (i )UH]DUND SRZLQQD E\ii VWHURZDQD HOHNWU
Z\PDJDQHM UyZQR FL RUD] SRFIKRGA&SRIBKHFRIWFHULFKQL SR IUH]RZDQL
PDa\FK UREYW QDSUDZ\ F] FL MH]GQL ,Q*\QLHU PR*H GRSX FLi{ IUH]DU
6]HURNR (i E EQD IUH]XM FHJR SRZLQQD E\ii GREUDQD ]DOH*QLH RG ]DN
QDSUDZDFK V]HURNR i\ (E EGRO\DWRRRZEQD GR V]JHURNR FL VNUDZDQ\FK HO
QDZLHU]FKQL 3U]J\ IUH]RZDQLX FD4HM MH]GQL V]JHURNR i E EQD VNUDZ
UyzZQD P 3U]\ GX*\FK URERWDFK IUH]JDUNL PXV] E\G Z\SRVD*RQH Z S
PDWHULDA&X JRRIGMM]GEQL QD URGNL WUDQVSRUWX 3U]\ IUH]JRZDQLX ZD!
J4 ERNR il SRQDG PP ] SU]JH]QDF]JHQLHP RG]\WNDQHJR PDWHULDA&X GR
RWDF]DUFH ]DOHFD VL IUH]RZDQLH ZVSY4ELH*QH W]Q WDNLH Z NWy
VNUDM FHJR MHVW ]JJRGQ\ ] NLHUXQNLHP UXFKX IUH]DUNL =D ]JJRG ,Q*\
IUHJRZDQLH SU]JHFLZELH*QH W]Q WDNLH Z NWyU\P NLHUXQHN REURWYy
GR NLHUXQNX UXFKX IUH]DUNL 3U]\ SUDFDFXZBQRZDGHRDUNK P XWH U HQ L
SR]D QLPL SRZLQQ\ E\i ]JDRSDWU]JRQH Z VIVWHP\ RGS\ODQLD =D ]JRG
IUH]DUNL EH] WHJR V\VWHPX
QD GURJDFK ]DPLHMVNLFK Z REV]DUDFK QLH]DEXGRZDQ\FK
QD GURJDFK PLHMVNLFK SU]\ PD4\P |DNUHVLH UREyW

‘\NRQDZFDH R*\ZDi W\ONR IUH]DUNL ]DDNFHSWRZDQH SUJH] ,Q*\QL
SRZLQLHQ SUJHGVWDZLi GDQH WHFKQLF]QH IUH]JDUHN D Z SU]\SDGNDF
SUJHSURZDG]LU GHPRQVWUDFM SUDF\ IUH]DUNL QD Za4DVQ\ NRV]W

75%$163257
2JyOQH Z\PDJDQLPHGWWDQVSRUWX



2JyOQH Z\PDJDQLD GRW\F] FH WUDQY¥SRUWXAS\RGDRALD 6F6FlyOQH"~
SNW
7TUDQVSRUW VIUH]IRZDQHJR PDWHULDA&X
7UDQVSRUW VIUH]IRZDQHJR PDWHULDAX SRZLQLHQ E\0 WDN JRUJDQ
IUH]DUNL EH] SRWWRIMYZ PR*H E\U Z\ZR*RQ\ GRZROQ\PL URGNDPL WUDQ

1<.21%$1,( 52%17
2JyOQH ]DVDG\ Z\NRQDQLD UREyYyW
2JyOQH ]DVDG\ Z\NRQDQLD UREYW SRGA:QRDZBOLD RIJYOQH  SNW
\NRQDQLH IUH]JRZDQLD
1DZLHU]JFKQLD SRZLZQIDEGR IBHFRNR FL V]JHURNR FL L SRFK\OH ].
GRNXPHQWDFM SURMHNWRZ L 667 -H*HOL IUH]JRZDQD QDZLHU]JFKQLD F
QRZHM ZDUVW2Z\ FLHUDOQHM WR MHM WHNVWXUD SRZLQQD E\i MHGQR
SRGAX*QWEKLQQ\FK IRUP JHRPHWU\F]Q\FK JZDUDQWXM F\FK UyZQR iU V|
Z\JO G -H*HOL UXFK GURJRZ\ PD E\ii GRSXV]F]RQ\ SR VIUH]RZDQHM F] |
Z]1JO GyZ EH]SLHF]H VWZD QDOH*\ VSHAQL(U QDVW SXM FH ZDUXQNL
QDOH*\ XVXQ UWHUWD&® D RF]\ FLU QDZLHU]FKQL
SUJ\ IUH]JRZDQLX SRV]F]JHJYyOQ\FK SDVyZ UXFKX Z\WVRNR i SRGaAX*Q\FK S
SUJHNUDF]DuU PP
SU]\ ORNDOQ\FK QDSUDZDFK SROHJDM F\FK QD VIUH]JRZDQLX QDZLHU]FKk
GRSXV]F]D NV]\ZXVNRN QL* RNUH ORQR Z SNW E DOH SU]J\ Ja4 ERNR FL Z
RQ VSHFMDOQHJR R]QDNRZDQLD
NUDZ G]LH SRSU]JHF]QH QD ]JDNR FJHQLH GQLD URERF]JHJR SRZLQQ\ E\i |
8VIRUVWQLHQLH ZDUVWZ\ FLHUDOQHM
7HFKQRORJLD WD PH ZDSAWFRVMRZNDQRDZLHU]JFKQL QRZ\FK NWyUH FK
PDa V]JRUVWNR FL VSRZRGRZDQ SROHURZDQLHP SU]JH] NR4D SRMD]GYy?:
JUH]DUND SRZLQQD FL it RNR4R PP ZDUVWZ\ FLHUDOQHM WZRU] F V]
= E\ VNUWDEB QD REZRG]LH E EQD IUH]XM FHJR SRZLQQ\ E\ii WDN GREUD
UJH(E SRZLHU]JFKQL SR IUH]JRZDQLX
3URILORZDQLH ZDUVWZ\ FLHUDOQHM
7HFKQRORJLD WD PD |DVWRVRZDQLH GR IUH]JRZDQLD QLHUYZQR FL
LQQ\FK GHARUP-H*HOL IUH]RZDQLH REHMPLH FD4 SRZLHU]JFKQL MH]GQL
ZDUVWZD FLHUDOQD WR IUH]DUND PXVL E\i VWHURZDQD HOHNWURQLF
RGQLHVLHQLD D V]JHURNR i E EQD IUH]XM FHJR QlH¥ PR H UEH [IRZQ QLM V]I
REHMPLH ORNDOQH GHIRUPDFMH W\ONR QD F] FL MH]GQL WR IUH]DUND
Z\PLDU E EQD VNUDZDM FHJR SRZLQLHQ E\ii ]DOH*Q\ RG ZLHONR FL URE
,Q*\QLHUD
YUH]RZDQLH ZDUVWZ\ FLRUDDPLGHPMQRIHING ZBUVWZ\ OXE ZDUVWZ DVII
'R TUH]RZDQLD QDOH*\ X*\ii IUH[DUHN VWHURZDQ\FK HOHNWURQLF]
SRJLRPX RGQLHVLHQLD ]DFKRZXM F VSDGNL SRSU]JHF]QH L QLZHOHW G
VIUH]RZDQD QD J4a ERN® { SBRKDGQMRED
YJUH]RZDQLH SU]\ NDSLWDOQ\FK QDSUDZDFK QDZLHU]FKQL
3U]\ NDSLWDOQ\FK QDSUDZDFK QDZLHU]FKQL IUH]RZDQLH REHMP X}
QDZLHU]FKQL QD Ja ERNR it RNUH ORQ Z GRNXPHQWDFML SURMHNWRZH

.21752/% -$.2 &, 52%
2JyOQH ]DVDG\ NRQWUROL MDNR FL UREyYW
2JyOQH ]DVDG\ NRQWUROL MDNR L UREYA/\BRGDQRDZRIFD QH  SNW
&] VWRWOLZR i RUD] [DNUHV SRPLDUyZ NRQWUROQ\FK
OLQLPDOQD F] VWRWOLZR ii SRPLDUyZ
&] VWRWOLZR i RUD] |BMOWHY DR MUJBKRDL IUH]JRZDQHM QD JLPQR SR
7DEOLFD &] VWRWOLZR @i RUD] ]DNUHV SRPLDUyZ NRQWUROQ\FK QDZL

QD JLPQR
/S|:4D FLZR U0 QDZLHUJFKQWLQLPDOQD F] VWRWOL|ZR ii SRPLDUyZ
5yZQR U SRGaxX*QD aDWPHWURZ FR Z PHWU{y
5yZQR U SRSUJHF]QD ADWPHWURZ FR PHWUyZ
6SDGNL SRSUJHF]QH FR P
6]JHURNR U IUHJRZDQLD|FR P
*4 ERNR U IUH]JRZDQLD |QD ELH* FR ZHGaxJ 667

5yZQR i QDZLHU]FKQL
1LHUYZQR FL SRZLHU]JFKQL SR IUHPRADQRX QURG]JRQH 4aDW@
QLH SRZLQQ\ SUJHNUDF]DU PP



6SDGNL SRSU]JHF]QH

6SDGNL SRSUJHF]QH QDZLHU]FKQL SR IUH]RZDQLX SRZLQQ\ E\iu ]JR
SURMHNWRZ JrWROHUDQFM

6]HURNR (i IUH]JRZDQLD

6]HURNR i IUH]RZDQLD SRZL YQHURGRRZILHRNUH ORQHM Z GRNXPHOQ\
] GRN4DG© RFPL

*4 ERNR i IUH]JRZDQLD

*4 ERNR i IUH]JRZDQLD SRZLQQD RGSRZLDGD# J4 ERNR FL RNUH OR
] GRNADGORPPL 3RZ\*V]H XVWDOHQLD GRW\EHFRZORN HDGIQR GRW \F]
Z\EXU]JHQLD NLONX OXE ZV]\VWNLFK ZDUVWZ QDZLHU]FKQL SU]\ QDSUDZ
Z\PDJDQLD SRZLQQ\ E\ii RNUH ORQH Z 667 Z GRVWRVRZDQLX GR SRWU]H
WHFKQRORJLL QDSUDZ\

2%0,$5 52%17

2y0QH ]DVDG\ REPLDUX UREYW

2JyOQH ]DVDG\ REPLDUX UREYW SRGDQWRZJIJ®EILD RIYOQH" SNW
-HGQRVWND REPLDURZD

-HGQRVWN REPLDWRZN WM NVYWCRUDWR Z\

2'%,15 52%I17
2JyOQH ]DVDG\ RGELRUX UREYW SRGAQMIDEAMD'RIJYyOQH  SNW
5RERW\ X]QDMH VL ]D Z\NRQDQH JIJIRGQLH ] GRNXPHQWDFM SURMHNWR
MH*HOL ZV]\VWNLH SRPLDU\ L EDGDQLD ] I DFKRZDQLHP WROHUDQFML Z.

32'67%$:$ 3a$712 &,
2JyOQH XVWDPHRH ERBEWWDZ\ SADWQR FL
2JyOQH XVWDOHQLD GRW SRGVWDZ0SaDWQR: \PLD SRGIDM R JZGQH "
SNW
&HQD MHGQRVWNL REPLDURZHM
&HQD Z\NRQDQUB]REDQLD QD JLPQR QDZLHU]JFKQL DVIDOWRZHM RE
SUDFH SRPLDURZH
R]QDNR ZDRE HW
IUH]RZDQLH
WUDQVSRUW VIUH]JRZDQHJR PDWHULDA&X
SUJHSURZDG]HQLH SRPLDUyYZ Z\PDJDQ\FK Z VSHF\ILNDFML WHFKQLF]JQHH

35=(3,6< =:, =$1(
1RUP\
% 1 'URJL VDPRFKRGRZH 3RPLDU UyZQR FL QDZLHU]FKQL SO
L 4DW

=DEH]SLHF]HQUDWIMNHRWS ND QDZLHU]JFKQL DVIDODWRZ\FK '
67 3

BUJHGPLRW 667

B3UJHGPLRWHP QLQLHMV]HM V]F]IHJYy4RZHM VSHF\ILNDFML WHFKQLF
267 vV Z\PDJDQLD RJyOQH GRW\F] FH Z\NRQDQLD L RGELRUX UREy\V
]JDEH]SLHF]HQLD JHRVLDWN VS ND QDZLHU]JFKQL DVIDOWRZ\FK SRPI
ZDUVWZ QDZLHU]JFKQL

=DNUHV VWRVRZDQLD 667

6]FIHJy4RZD VSHF\ILNDFMD WHFKQLF]QD 667 MHVW VWRVRZDQD |
NROQWUDNWRZ\ SUDODDFMQLYXREYW ]ZL ]DQ\FK ] UHDOL]DFM ]DGDQLD Z!

=DNUHV UREyW REM W\FK 667

S8VWDOHQLD ]DZDUWH Z QLQLHMV]HM VSHF\ILNDFML GRW\F] ]DVDG
Z\NRQDQLHP L RGELRUHP SU]JHEXGRZ\ZDQ\FK QDZLHU]FKQL DVIDOWR2Z\



3UDFH ]ZL ]IDQH ] SUI\JRWRZDQLHP SRZLHU]JFKQL SRG XaR*HQLH JH
Z\PDJDQLDPL SRGDQ\PL Z 6AYUH]RZDQLH QDZLHU]JFKQL ELWXPLF]Q\FK Q
A2F]\V]F]JHQLH L VNUDSLDQLH ZDUVWZ NRQVWUXNF\MQ\FK”

2NUHLOH®RGVWDZRZH

*HRVIQWHRPADWHULD4&4 R SRVWDFL FL JAHM Z\WZDU]DQ\ ] Z\WRNR VS
VIQWHW\F]Q\FK MDN SROLHW\OHQ SROLSURS\OHQ SROLHVWHU FKDUI
RUD] ZRGRSU]JHSXV]F]DOQR FL
*HRVIQWHW\I\NLIRIRNMPWML JHRZa&yNQLQ\ JHRWNDQLQ\ JHRGILDQLQ\ J
JHRPHPEUDOQ\

*HRVLDWBMDVND VWUXNWXUD Z SRVWDFL VLDWNL ] RWZRUDPL ]QI
VN4DGRZH ] RFINDPL SRa FJRQ\PL SU]JHSODWDQ\PF|L]DA Z JaDFK OXE FL J

1DZLHU]JFKQLD DYDZOMRIFEKQLD NWyUHM ZDUVWZ\ V Z\NRQDQH ] N
OHSLV]F]HP DVIDOWRZ\P

3R]IRVWD&H RNUH OHQLD SRGVWDZRZH V ]JJRGQH ] RERZL ]XM F\PL
QRUPDPL L ] GHILQLFMDPL BRGDQ\RAL\PBBIIQLD RIYOQH " SNW

2JyOQH Z\PDJDQLD GRW\F] FH UREyW
2JyOQH Z\PDJDQLD GRW\F] FH UREYW SRGD\PRIIDEOAD RIYOQH" SNW

PDWHULDA\

2JyOQH Z\PDJDQLD GRW\F] FH PDWHULD&yZ

2JyOQH Z\PDJDQLD GRWA¥Z FIHFRDBWHWNLRLZDQLD L VNADGRZDQLD SR
0 A:\PDJDQLD RJyOQH"~ SNW

*HRNRPSR]\W
*HRNRPSR]J\W\ GR SR& FIJHQLD QDZLHU]JFKQL QD SRV]JHU]JHQLDFK MH]G

IRUPLH VLDWNL ] ZA&yNQD VINOD QIQIRQQDJSRBMMDG]ZBHOLZAY SRGDQH
Z\PDJDQH SDUDPHWU\

7DEOLFD
/S 3DUDPHWU\ \PDJDQLD

~

\WUJ\PD&4R U QD UR]JFL JDQLH VLDWNL ] Z&yNLHQ VINODQ\F
Z NLHUXQNX SRG&X*Q\P N1 P !
Z NLHUXQNX SRSUJHF]Q\P N1 P !

ODNVV\PDOQH RGNV]WDAFHQLH SUJ\ JHUZDQUX ZAYyNLHQ VINJODQ\FK

:\PLDU\ RF]JHN VLDWNL ] ZayNQD VINODQHJIR PP]

ODNV\PDOQD WHPSHUDWXUD XN&DGDQLD 4ZDUVWZ\ QDZLHU]FKQL
EH]SR UHGQLR QD JHRNRPSR]\FLH

*HRVLDWND PR*H E\U VNADGRZDQD QD SODFX EXGRZ\ SRG ZDUXQN|
OXE UXU Z ZRGRV]FJHOQHM QLHXV]NRG]JRQHM IROLL NWyU ]DOHFD VL
ZEXGRZDQLD

3U]\ VN4ADGRZDQLX JHRVLDWNL ®BOHBYRSBXHVQWDHIDU ]DOH

JHSLV]F]D GR SU]\NOHMHQLD JHRVLDWNL

'R SUI\NOHMHQLD JHRVLDWNL QDOH*\ VWRVRZDI
D NDWLRQRZ HPXOVM DVIDOWRZ PRG\VILNRZDQ SROLPHUHP VIVEN
SRVLDGDM F DSUREDW WHFKQLF]Q ,%'0® ]J]DOHFD VL HPXOVM

OMWLD&a\ GR UREYW QDZLHU]JFKQLRZ\FK

ODWHULD&\ GR Z\NRQDQLD ZDUVWZ\ OXE ZDUVWZ DVIDOWRZ\FK SR
667 Z4D FLZ\P GOD XVWDORQHJR URG]DMX QDZLHU]FKQL SU]J\NU\ZDM Ft
DVIDOWRZHJR



VSU] W

2JyOQH Z\PDJDBLBHERSU] WX
2JyOQH Z\PDJDQLD GRW\F] FH VSUJOWX SR GiDPR ZDE¥L7D RIYOQH SN\

6SU] W GR IUH]RZDQLD

1DOH*\ VWRVRZDU IUH]DUNL GURJRZH XPR*OLZLDM FH IUH]JRZDQLH
QD RNUH ORQ J&a ERNR U

JUH]IDUND@E®RD E\i VWHURZDQD HOHNWURQLF]QLH L ]DSHZQLDuU ]DFI
RUD] SRFK\OH SRSU]JHF]Q\FK L SRGAX*Q\FK SRZLHU]JFKQL SR IUH]RZDQL
F] FL MH]GQL ,Q*\QLHU PR*H GRSX FLU IUH]DUNL VWHURZDQH PHFKDQL

3U]\ SUDFREBEBQ\FK Z WHUHQLH [DEXGRZDQ\P IUH]JDUNL PXV] D
E\0U ]DRSDWU]JRQH Z VAIVWHP\ RGS\ODQLD =D JJRG ,Q*\QLHUD 1DG]RUX F
VAVWHP X
D QD GURJDFK ]DPLHMVNLFK Z REV]DUDFK QLH]DEXGRZDQ\FK

8NADGDUNL JHRVLDWHN

'RXNabGDQLD JHRVLDWHN QD SRG&R*X PR*QD VWRVRZDU XNADGDU
XPR*OLZLDM FH UR]ZLMDQLH JHRVLDWNL JH V]SXOL

6NUDSLDUNL

I1DOH*\ |IDSHZQLU X*\FLH RGSRZLHGQLFK VNUDSLDUHN GR HPXOVMI
ZDUXQNLHP NWyUHAaSRDLUQWVNUDPSODUNL MHVW ]JDSHZQLHQLH VWD&aHJR Z
XabwzLi RSHUDWRURZL UyZQRPLHUQH VSU\WNDQLH OHSLV]F]HP QDSUD
O P

,QQ\ VSU] W

3R]JRVWDA&\ VSU] W VWRVRZDQ\ GR UREYW SRZLQLHRLR®ERDLNBK DU z
Z QLQLHMV]HM VSHF\ILNDFML
75$163257

2JyOQH Z\PDJDQLD GRW\F] FH WUDQVSRUWX

2JyOQH Z\PDJDQLD GRW\F] FH WUDQY¥SRUWXAS\RGDRALD 6F6IlyOQH"~
SNW

7TUDQVSRUW JHRVLDWHN

*HRVLDWNL QDOH*\ WUDQRIRQW RZPK ZERORGINMDPKQRZ IROL )ROLLE
]JDEH]SLHF]HQLH JHRVLDWNL SU]JHG XVINRG]JHQLHP Z F]DVLH WUDQVSRL
]JDEH]SLHF]D VNADGRZDQ JHRVLDWN SU]JHG QHJDW\ZQ\P G]LDADQLHP X
VARQHF]QMGR]DY WUDQVSRUWX QDOH*\ FKURQLU PDWHULD& SU]JHG ]DZL
SRZLQQ\ E\i X4R*RQH SR]JLRPR QLH ZL FHM QL* Z WU]JHFK ZDUVWZDFK
]JH URGND WUDQVSRUWX QLH QDOH*\ GRSX FLU GROSRUERDULZOQRD IAXE ¢

3U]\ WUDQVSRUFLH JHRVLDWNL QDOH*\ SUJHVWU]HJDU ]JDOHFH SUIJ

7TUDQVSRUW LQQ\FK PDWHULD&yZ

7UDQVSRUW SR]JRVWDA\FK PDWHULDA4yZ SRZLQLHQ RGSRZLDGDU Z\
QLQLHMV]HM VSHF\ILNDFML
Z\NRQDQLH UREyW

2JyOQH ]DVDG\ Z\NRQDQLD UREYW
2JyOQH ]DVDG\ Z\NRQDQLD UREYW SRGAQRDZIBOLZD RIJYyOQH" SNW

=DVDG\ Z\NRQ\ZDQLD UREYW

.RQVWUXNFMD L VSRVYE ]J]DEH]SLHF]JHQLD JHRVLDWN QDZLHU]JFK
RGELW\PL SRZLQG®\]JEGRNIRGHDWDFM WHFKQLF]Q 667 L XVWDOHQLDP

5RJHEUDQLH QDZLHU]FKQL

1DZLHU]FKQLD OXE MHM IUDJPHQW\ SRZLQQD E\U IUH]RZDQD GR J& ER
]JIRGQ\FK ] GRNXPHQWDFM SURMHNWRZ 667



1DOH*\ Z\NRQFH#H WH/ SRVYE JZDUDQWXM F\ SRJRVWDZLHQLH MDN QT
QLH ZL NV]\FK QL* PP SR SU]JHM FLX ZLHORRVWU]RZHJR QDU] G]LD IU
PDNV\PDOQLH UyZQ L SRJLRP SRZLHU]JFKQL

JUH]RZDQLH QDZLHU]FKQL SU]JHG QDSIUDPDIRDLBORRKRGSRZLDGD

2F]\WV]F]JHQLH SRZLHU]JFKQL SUJHZLG]LDQHM GR VNURSLHQLD OHSLV]

3U]\JRWRZDQLH SRZLHU]JFKQL GR VNURSLHQLD OHSLV]F]JHP L XaR*F
RF]\W]F]JHQLH FD&4HM QDZLHU]JFKQL QPNRRKRNQULWAY@LHELREW RW RZU X |
VIFJRWN GR VWDQX Z NWyU\P ]JDSHZQLRQH ]JRVWDQLH SR]JRVWDZLH
MHG\QLH HOHPHQWYyYZ ]ZL ]DQ\FK Z VSRVYE WUZDA&a\
RGNXU]DQLH FDAHM QDZLHU]FKQL RGNXU]DF]HP SU]JHP\WAORINR OXE
PLHMVFRZH VWUXPLHQLHP VSU *RQHJR SRZLHWU]D ] SU]JHPLHV]F]D
GX*\P Z\GPXFKX SRZLHWU]D
X]XSH4QLHQLH VWDUHJR SRGAR*DVPROWPQNZ PLOEMYBFOOR JG]LH Z
]JODF]QH MHJR XE\WNL ZVND]DRIHMFYWE RFZIYUHFKYRNAL\HNE VXEVWDQ

84R*HQLH JHRVLDWNL
&]\QQR FL SU]\JRWRZDZF]H

6SRVYE SR&4 FIHQLD SU]\ SRV]JHUJHQLX QDZLHU]JFKQL JHRVLDWN S
GRNXPHQWDFML SURMHNWRZHM 5\V RALN) QR- E\B4RRBQIHH] JBRVIFIHQ N
SURGXFHQWD L DSUREDW\ WHFKQLF]JQHM

JROL Z NWyU V ]DSDNRZDQH URONL JHRVLDWNL ]DOHFD VL ]GH
XNADGDQLHP
'OD Z\NRQDQLD SR& FIHQLD SRGaAX*QHJR QDZLHU]JFKQL QHRYRBMWNIHOQL
GR VIHURNR FL P L P GOD VIHURNR FL IUH]JRZDQLD SRFKP L P

3U]\JRWRZDQH URONL VLDWNL QDOH*\ UR]J4R*\i Z]GaX* RGFLQND GURJL
*HRVLDWN PR*QD XN4DGD® RFFPDQNADGREND SH]H] UR]ZLMDQLH ]H V
“VI\WWNLH VLDWNL PXV] E\U X4R*RQH QD SRZLHU]JFKQL UyZQHM OX
SURILOXM F UYZQR i SRZLHU]JFKQL MHVW ZDUXQNLHP LQWHJUDOQR FL
NROHLQ\ OXE Z\*4RELFHQZID \RVJAMERNR PP SRZLQQ\ E\i Z\SHAQLRQH D
JDQLHF]\V]F]HQLD MH]GQL XVXQL WH OXE VSAXNDQH ZRG 1LHUyYZQR FL
SRSUJHF]Q\PPSRGWRZ 4DW QLH SRZLQQ\ E\i ZL NV]JH RG PP

6SRVYE X4R*HQLD JHRVLDWNL

8N4DGIDIHRVLDWHN SU]JHZLGXMH QDVW SXM FH F]\QQR FL
VNURSLHQLH SRZLHU]JFKQL DVIDOWRZ HPXOVM V]\ENRUR]SDGRZ
RGSRZLDGDU Z\PDJDQLRP 667 '
JHRVLDWN UR]ZLMD VL L XN4DGD EH] VIDORZD QD QIUSUJRIWR EDD HM
FIDVLH XNADGDQLD SU]JH] SRGQRV]HQLH URONL L QDFL JDQLH VLDWNI
XaR*\i SR P QD ND*GHM a4 FIRQHM F] FL
JHRVLDWNL & F]\ VL QD ]DN&4DG NWyU\ Z NLHUXQNX SRGAaX*Q\P Z\QF
SR4WQLD ]DN4aDGyZ SDVP JHRVLDWNL VNURSL# OHSLV]F]JHP Z LOR FL
JHRVLDWNL QDSU *D VL SU]J\ X*\FLX XU] G]JHQLD QDFL JDM FHJR QS
Z\GaAX*HQLD PDJ OXE PP QD P 0D WR QD FHOX ]DSHZQLHQL]
Z QDZLHU]FKQL RUD] XQLNQL FLH SUJHVXQL FLD OXE VIDORZDQLD Si
SU]JH] UR] FLH4DUN
SU]\ SURPLHQLDFK NUJ\ZL]Q\ ZL NV]\FK RG P JHRVLDWNL XN&4DGD
1D RGFLQNDFK JG]JLH SURPLHRNHHNRIG\ZL]® VX4ROHBLH JHRVLDWHN S
GRVWRVRZDQH GR SUJHELHJX WUDV\ SUJH] QDFLQDQLH LFK L SUJ\ELF!

*HRVLDWN QDOH*\ UR]N4&DGDU SR UR]SDG]LH HPXOVML L RGSDURZDQL:
I1LHGRSXV]F]IDOQH MHVW XN&DGDYO 5 ROUVRD\FKHR QU VWDELOL]F
NUDZ G]JLDFK
5RERW\ SURZDG]L VL Z\4 F]IQLH SRGF]DV VXFKHM SRJRG\ *HRVLDWND C
QD PRNUHM SRZLHU]FKQL OXE SR]IRVWDZLRQD QD QRF EH] SU]J\NU\FLD Z
UXFKX SREIBR UR]J4aR*RQHM JHRVLDWFH :\M WNRZR PR*H RGE\ZDU VL M
'YZF]DV SRMD]G\ SRZLQQ\ SRUXV]DUO VL ] PD4 SU GNR FL EH] JZD4WR?Z
KDPRZDQLD L VNU FDQLD



8NADGDQLH ZDUVWZ\ OXE ZDUVWZ QDZLHU]JFKQL DVIDOWRZHM

:DUVWZ PLHV]DQND \PID@OHWDAHMR]DOHFD VL XNA&4DGDiU QDW\FKPLDV)
JHRVLDWNL 1D UR]JZLQL W JHRVLDWN QDOH*\ QDMHFKDi{ W\4HP RG F]F
]JDOHFHQLDPL WHFKQRORJLF]Q\PL RGSRZEFHB\QLLH K [ &703 D/QNLZ
QDZLHU]JFKQL UR]JN4DGDUND L SRMD]G\ PXV] SRUXV]DiU VL RVWUR*QLH
NLHUXQNX =DEUDQLD VL JZDAWRZQHJR SUJ\WSLHV]DQLD OXE KDPRZDQ
5R]J4R*RQ PLHV]DQN QDOH*\ ]DJ FLU ZIB&FWRZOXE ]DJ V]F]DUN

NRQWUROD MDNR FL UREyW

2JyOQH ]DVDG\ NRQWUROL MDNR FL UREYW
2JyOQH ]DVDG\ NRQWUROL MDNR FL UREyVX: SFRIGID@QR. Z BR6YOQH"~ SN\

%DGDQLD SUJHG SU]J\VW SLHQLHP GR UREYW

3U]JHG SU]J\WW SLHQLHP GR BREQWH®ONRQDZFD S
X]\WNDiU Z\PDJDQH GRNXPHQW\ GRSXV]F]DM FH Z\URE\ EXGRZODQH
VWRVRZDQLD FHUW\ILNDW\ QD ]QDN EH]SLHF]H VWZD DSUREDW\ \
GHNODUDFMH ]JJRGQR FL HZ EDGDQLD PDWHUWBAayZ Z\NRQDQH SU]H]
Z\NRQDi{ EDGDQLD Z4D FLZR FL PDWHULDAyZ SU]JH]QDF]RQ\FK GR Z\NF

VSUDZG]LU FHFK\ JHZQ WU]QH JRWRZ\FK PDWHULD&yZ ] WZRU]\Z
"VI\WWNLH GRNXPHQW\ RUD] Z\QLNL EDGD :\NRQDZFD SU]J]HGVWDZL

%D@IDD Z FIDVLH UREYW

&] VWRWOLZR U RUD] |DNUHVY EDGD L SRPLDUyZ NWyUH QDOH*\ Z\I
WDEOLFD
REPLDU UREYW

2JyOQH ]DVDG\ REPLDUX UREYW
2JyOQH ]DVDG\ REPLDUX UREYW SRGDRQRPDBBQ@LD RIJYyOQH" SNW

HGQRVWND REPLDURZD

-HGQRVWN REPLDUXPUWHREYW2DHEVWWDWRZ\ JDEH]SLHF]JRQHM JHRVLDYV
QDZLHU]FKQL

7TDEOLFD &] VWRWOLZR 0 RUD] IDNUHV EDGD L SRPLDUyZ Z FIDVLH UF

/S \V]F]HJyOQLHQLH EDGD | ErRPYVBY\FL4R U BDWBGRISXVIFIDOQH

6SUDZG]JHQLH UREYW UR]JELYUNRZ&RK P
QDZLHU]JFKQL RFHQD ZL]XD®QD MRZVLSLRBU@\UH
NUDZ G]JLDF

q:,D[ PP URZNL
SR IUH]RZDQLX

6SUDZG]JHQLH RF]\V]JF]JHQLD SRGAR*D 2FHQD
ZL]XDOQD zJ S QLQLHMV]HM &Pp&aH SRGAR YW@N{(,\?;E‘](XRGS“VNVZ

23/06D7G.DQLH VNURSLHQLD OHSLV]FkI—bPéﬁ%CEQéGRé*&)*HZJ 3 667

%DGDQLH XaR*HQLD JHRVLDWNL ,RE 0QD
ZJ S QLQLHMV]HM 667 &DEBAR SWRKEORY o

:J 667
%DGDQLH ZDUVWZ\ OXE ZDUYWZ'QDZLHU]JFKQL
DVIWRZHM ZJ RGSRZLHGQLHM 667 QS

) 667

RGELyU UREyW

2JyOQH ]DVDG\ RGELRUX UREYW

2JyOQH ]DVDG\ RGELRUX UREQW SRGHROWRZJOELD RIJYOQH" SNW

5RERW\ X]QDMH VLH |[DRZGIQREDQGRNXPHQWDFM SURMHNWRZ 667 L
,Q*\QLHUD 1DG]RUX MH*HOL ZV]\VWNLH SRPLDU\ L EDGDQLD ] ]DFKRZD
Z\QLNL SR]\W\ZQH



2GELYyU UREyW ]DQLNDM F\FK L XOHJDM F\FK ]DNU\FLX

2GELRURZL UREYWL]BQHNDM F\FK ]DNU\FLX SRGOHJDM
Z\SHAQLHQLH VS ND Z LVWQLHM FHM QDZLHU]FKQL L UyZQR U SRGA4R?*
VNURSLHQLH OHSLV]F]JHP SRG&aR*D
HZ SUJ\NOHMHQLH WDhWVH NOWRJX\N¥RZR
UR]J4aR*HQLH JHRVLDWNL EH] IDAG ] SUJ\PRFRZDQLHP GR SRG&R*D
SRGVWDZD SabWQR FL

2JyOQH XVWDOHQLD GRW\F] FH SRGVWDZ\ SADWQR FL

2JyOQH XVWDOHQLD GRW\F] FH SRGVWDHZ\ SAaDWARPPLBAGMDQR Z 6¢
RJYyOQH  SNW

&HQD MHGQRVWNL REPLDURZHM

&HQD Z\NRQD@IDZLHU]FKQL DVIDOWRZHM ] JHRVLDWN REHMPXMH
SUDFRPBDURZH L URERW\ SU]\JRWRZDZF]H

R]QDNRZDQLH UREyW

IUH]RZDQLH QD ]DGDQ J&a ERNR U LVWQLHM FHM QDZLHU]JFKQL
RF]\W]F]JHQLH ZUD] ] HZHQWXDOQ QDSUDZ SRGAR*D L MHJR Z\UyZQDQ
GRVWDUF]HQLH L SU]\JRWRZDQLH GR ZEXGRZDQLD JHRVLDWNL
VNURSLHQLH SRGARXD DN | VQ\ERRURPSDGRZ

ZEXGRZDQLH SDVPD VLDWNL

RGWUDQVSRUWRZDQLH VSU] WX ] SODFX EXGRZ\

SUJHSURZDG]HQLH SRPLDUyZ L EDGD

SUJHSLV\ ]ZL ]DQH

6]F]JHJY4RZH VSHF\ILNDFMH WHFKQLF]QH 667 ,QQH GRNXPHQW!
':DUXQNL WHFKQLF]QH 'URJR/ZHNDWLAYRZID KRMPDFMH [IQWMWW X NFMH

,%'L0 :DUV]DZD
.DWDORJ Z]JPRFQLH L UHPRQWYZ QDZLHU]JFKQL SRADW@EK]DZIyaV]W\Z
$SUREDWD 7HFKQLF]QD SURGXFHQWD JHRNRPSR]\WX

5\V ]JPRFQLHQLH DDAMBOWRRQHM Z VWUHILH SRVJHUJHQLD QDZLHU]FK
D ZDULDQW

E ZDULDQW



2F]\V]IFJHQLH L VNURSLHQLH ZDUVWZ NRQVWUXNF\MQ\FK
67 3
BUJHGPLRW 667
BUJHGPLRWHP QLQLHMV]HM VSHF\ILNDFML WHFKQLF]QHM_.D66&67 V Z
RGELRUX UREyW ]ZL ]DQ\FK ] RF]J\V]FJHQLHP L VNURSLHQLHP ZDUVYV
SU]\ SUJHE)XAQGQJRZIULHSRZLDWRZHM
=DNUHV VWRVRZDQLD 667
667 MHVW VWRVRZDQD MDNR GRNXPHQW SUJHWDUJRZ\ Z\NRQDQLX URE
=DNUR¥yW REM W\FK 667
8VWDOHQLD |DZDUWH Z QLQLHMV]HM VSHF\ILNDFML GRW\F] ]DVD
RF]J\WW]FJHQLHP L VNURSLHQLHP ZDUVWZ NRQVWUXNF\MQ\FK SU]JHG
QDZLHU]JFKQL
2NUH OHQLD SRGVWDZRZH
2NUH OHQLD SREVWIDZ®RE@H ] RERZL ]XM F\PL RGSRZLHGQLPL SRO
GHILQLFMDPL SRGDRQ\PL Z #6VPDJDQLD RJYyOQH  SNW
2JyOQH Z\PDJDQLD GRW\F] FH UREyYyW
2JyOQH Z\PDJDQLD GRW\F] FH UREWYW SRGAQRDZD@®IZD' RJyOQH SN

0$7(5,%a<
2JyOQH Z\PDJDQLD GRW\F] FH PDWHULDAyZ
2JyOQH Z\PDJDQLD GRW\F] FH PDWHULDAYyZ LFK SR]\WNLZDQLD L V
0 A:\PDJDQLD RJyOQH" SNW
5RG]DMH PDWHULDAYZ GR Z\NRQDQLD VNURSLHQLD
ODWHULDADPL VSWRVRANRPLHQLX ZDUVWZ NRQVWUXNF\MQ\FK QDZL
D GR VNURSLHQLD SRGEXGRZ\ QLHDVIDOWRZHM
NDWLRQRZH HPXOVMH UHGQLRUR]SOGSRZH ZJ :7 (P$
XS4\QQLRQH DVIDOW\ UHGQBRRGSD@RZDOQH ZJ 31
E GR VNURSLHQLD SRGEXGyZ]PULIDV\W K BEW R DYHUDWRR F K
NDWLRQRZH HPXOVMH V]\ENRUR]SDG®ZH ZJ :7 (P$
XS4\QQLRQH DVIDOW\ VI\ENRR&SDURZAZDOQH zJ 31
DVIDOW\ GURJRZH OXE ' >Z7Z@ 3D ]JJRG ,Q*\QLHUD
\PDJDQLD GOD PDWHULDAYZ
‘\PDJDIQD GOD NDWLRQRZHM HPXOVML D¥I@OWRZHM SRGDQR Z (P$
‘\PDJDQLD GOD DVIDOWYZ GURXRZ\FK SRGDQR Z 31
=X*\FLH OHSLV]F]\ GR VNURSLHQLD
2ULHQWDF\MQH ]X*\FLH OHSLV]F]\ GR VNURSLHQLD ZDUVWZ NRQV!
WDEOLF\
7JDEOLFD 2ULHQWDF\MQH ]X*\FLH OHSLV]F]\ GR VNURSLHQLD ZDUVWZ |

/STS5RG]DM OHSLV]F]D =X*\FLH NJ P
(PXOVMD DVIDOWRZD NDWLR@®RZD GR
$VIDOW GURJRZ\ ' ! RG GR

'RNADGQH ]X*\FLH OHSEVJFXVERORR Z I DOH*QR FL RG URG]DMX Z
SRZLHU]FKQL L |IDDNFHSWRZDQH SU]JH] ,Q*\QLHUD
6NADGRZDQLH OHSLV]F]\
:DUXQNL SUJHFKRZ\ZDQLD QLH PRJ SRZRGRZDU XWUDW\ FHFK OHS
/IHSLV]F]IH QDOH*\ SUJ]HFKRBEWZIDNDEK]WWDORZ\FK Z\SRVD*RQ\FK Z
JUJHZF]IH L ]DEH]SLHF]JRQ\FK SU]JHG GRVW SHP ZRG\ L ]DQLHF]\V]F



PDJD]J\QRZDQLH OHSLV]F]\ Z JELRUQLNDFK PXURZDQ\FK EHWRQRZ\FK C
WV\FK VDP\FK ZDUXQNYZGOIDNEHRIRGNQR VWDORZ\FK

(PXOVM PR*QD PDJD]\QRZDU Z RSDNRZDQLDFK WUDQVSRUWRZ\FK
SLRQRZ\FK ] QDOHZDQLHP RG GQD

1LH QDOH*\ VWRVRZDU JELRUQLND ZDOFRZHJR OH* FHJR ]H Z]JO
SRZLHU]FKQL FEKB]\ A\NROWRZHJR |DW\NDM FHJR Sy(QLHM SU]JHZRG\

3U]\ SUJHFKRZzZ\zZzDQLX HPXOVML DVIDOWRZHM QDOH*\ SUJHVWU]!
SURGXFHQWD

635= 7
2JyOQH Z\PDJDQLD GRW\F] FH VSU] WX
2JyOQH Z\PDJDQLD GRW\F] FH VSUJOWX SRAEDORJIJD®ED RIJyOQH SN\

6SU] W GR RF]\V]F]DQLD ZDUVWZ QDZLHU]JFKQL

'\NRQDZFD SUJ\WW SXM F\ GR RF]\V]F]DQLD ZDUVWZ QDZLHU]JFKQ
PR*OLZR FL NRU]J\WWDQLD ] QDVW SXM FHJR VSU] WX
VIFIRWHN PHFKDQLF]Q\FK

JDOHFD*VELHK XU] G]H GZXV]F]JRWNRZ\FK 3LHUZV]D ]H V]JF]JRWHN SR
WZDUG\FK HOHPHQWYZ F]J\W]F] F\FK L VaX*\i GR ]GUDS\ZDQLD RUD]
SUJ\OHJDM F\FK GR F]\W]F]JRQHM ZDUVWZ\ 'UXJD V]F]JRWND SRZLQQD
FI\W]FFH L Vax*\it GR ]DPLDWDQLD =DOHFD VL X*\ZDQLH V]F]JRWHN .
RGS\ODM FH
VSU *DUHN
JELRUQLNyYZ ] ZRG
VIFIRWHN U F]Q\FK

6SU] W GR VNUDSLDQLD ZDUVWZ QDZLHUJFKQL

'R VNUDSLDQLD ZDUVWZ QDZLHU]FKQL QD OM*6NXW\ZDLID YN D DSR DU
E\ii Z\SRVD*RQD Z XU] G]HQFQWRRIOIQHR ZR]ZDODM FH QD VSUDZG]DQI
QDVW SXM F\FK SDUDPHWUYZ
WHPSHUDWXU\ UR]JN4ADGDQHJR OHSLV]F]D
FL QLHQLD OHSLV]F]D Z NROHNWRU]H
REURWYZ SRPS\ GR]XM FHM OHSLV]F]H
SU GNR FY]BRUBK VL VNUDSLDUNL
Z\WRNR FL L GAXJR FL NROHNWRUD GR UR]JN4DGDQLD OHSLV]F]D
GR]DWRUD OHSLV]F]D

=ELRUQLN QD OHSLV]F]H VNUDSLDUNL SRZLQLHQ E\ii LJRORZDQ\
]JDFKRZDQLH VWDAHM WHPSHUDWXU\ OHSLV]F]D

'\NRQDZFD SRZL@MQDINRVXDOQH ZLDGHFWZR FHFKRZDQLD VNUDSL

BNUDSLDUND SRZLQQD ]DSHZQLi# UR]NADGD GRGKR PHPLA/RERD HWROH L

75$163257
2JyOQH Z\PDJDQLD GRW\F] FH WUDQVSRUWX

2JyOQH Z\PDJDQLD GRW\F] FH WUDQWSRUW X /S RRSDIPR) IZD6BIY'OQH”

SNW
7UDQVSRUW OHSLV]F]\

$VIDOW\ PRJ E\i WUDQVSRUWRZDQH Z F\WWHUQDFK NROHMF
SRVLDGDM F\FK L]JRODFM WHUPLF]Q ]DRSDWU]RQ\FK Z XU] GJHQLD
]JDEH]SLHF]RQ\FK SUJHG GRVW SHP ZRG\

(PXOVMD PR*H E\ii WUDQVSRUWRZDQD Z F\WWHUQDFK DXWRF\VW|
LQQ\FK RSDNRZDQLDFK SRG ZDUXQNLHP *H QLH E G NRURGRZDA&\ SF
SRZRGRZD4\ MHM UR]SDGX &\WVWHUQ\ SU]JH]QDF]RQH SARHSYLHDRFHHP
SUJHJURGDPL G]LHO F\PL MH QD NRPRU\' R SRMHPQR FL QLH ZL NV]H
SRZLQQD PLHi# Z\NURMH Z GQLH XPR*OLZLDM FH SU]JHS&4\Z HPXOVML
SUJH]QDFJRQH GR WUDQVSRUWX OXE VN&DE|RZWALD GIPK B\RZIL BRZ LD
UHVIWHN LQQ\FK OHSLV]F]\

1<.21%$1,( 52%17
2JyOQH ]DVDG\ Z\NRQDQLD UREyW
2JyOQH ]DVDG\ Z\NRQDQLD UREYW SRGA:QRDZMBOLZD RIJYyOQH SNW
2F]\W]F]JHQLH ZDUVWZ QDZLHU]JFKQL
2F]\W]F]HQLH ZDALVHWWIFE QL SROHJID QD XVXQL FLX OX(QHJR PDWHU|
SUJ\ X*\FLX V]JF]JRWHN PHFKDQLF]Q\FK D Z UD]JLH SRWU]JHE\ ZRG\ SRG |
GRVW SQ\FK QDOH*\ X*\ZDi V]FJRWHN U F]Q\FK : UD]JLH SRWUJHE\ QI



EH]SR UHGQLR SUJHG VNURSLHQLHP ZDUVWZD SRZLQQD E\l0 RF]\V]F]RQ
SRZLHWU]D
6NURSLHQLH ZDUVWZ QDZLHU]FKQL

:DUVWZD SUJHG VNURSLHQLHP SRZLQQD E\u RF]J\V]FIRQD

-H*HOL GR F]J\WV]F]HQLD ZDUVWZ\ E\4D X*\ZPQDVFREBP PRRHVQA DR LH
GRSLHUR SR Z\VFKQL FLX ZzDUVWZ\ ] Z\M WNLHP ][DVWRVRZDQLD HPXO\
E\0U ZLOJRWQD

6NURSLHQLH ZzDUVWZ\ PR*H UR]JSRF] &0 VL SR DNFHSWDFML SU]JH] ,

:DUVWZD QDZLHUJFKQL VEIRDISQ@QDEV\OHSLV]F]HP SU]J\ X*\FLX VNU
PLHMVFDFK WUXGQR GRVW SQ\FK U F]JQLH ]Db SRPRF Z *D ] G\V] UR]SU

7THPSHUDWXU\ OHSLV]F]\ SRZLQQ\ PLH FLU VL Z SU]JHG]LD&ADFK SRG

7TDEOLFD 7THPSHUDWXU\ OHSLV]F]\ SU]J\ VNUDSLDQLX

/S| 5RG]DM OHSLV]F]D THPSHUDWXU\ R&
(PXOVMD DVIDOWRZD NDPWIR QRZ®
$VIDOW GURJIRZ\ ' RG GR
$VIDOW GURJIRZ\ ' RG GR

UD]LH SRWU]JHE\ HPXOVM QDOH*\ RJU]DU GR WHPSHUDWXU\ ]|DSHZQL
-H*HOGR VNURSLHQLD J]RvwWDab X*\WD HPXOVMD DVIDOWRZD WR
SRIRVWDZLRQD EH] MDNLHJRNROZLHN UXFKX QD F]DV QLH]E GQ\ GOD

ZDUVWZ L RGSDURZDQLD ZRG\ ] HPXOVML : ]DOHDYRWH QR B\ QRG] CRGX >
JRG] GR JRG]LQ
3UJHG XAR*HQLHP ZDUVWZ\ | PLEHWBHENE]QRIM HUDRQ@RZFD SRZ

]JDEH]SLHF]\i VNURSLRQ ZDUVWZ QDZLHU]JFKQL SUJHG XV]INRG]JHQLHP C
EXGRZODOQ\

.21752/% -$.2 &, 52%I17
2JyOQH ]DVDG\ NRQWUROL MDNR FL UREYW
2JyOQH ]DVDG\ NRQWUROL MDNR 6L UREYA/\BRGDQIRDZRIFGD QH " SNW
%DGDQLD SUJHG SUJ\VW SLHQLHP GR UREYW
3UJHG SU]J\VW SLHQLHP GR UREyW :\NRQDZFD SRZLQLHQ SU]HSL
ZWvwz\ Z FHOX RNUH OHQLD RSW\PDOQ\FK SDUDPHWUyYyZ SUDF\ VNUD¢
OHSLV]F]D Z ]DOH*QR FL RG URG]DMX L VWDQX ZDUVWZ\ SU]JHZLG]LDQHI
%DGDQLD Z FIDVLH UREYW
%DGDQLD OHSLV]F]\
2FHQD OHSLV]F]\ SBROWOD @O CRVHVWDFK SURGXFHQWD ] W\P *H
NRQWURORZDU GOD ND*GHM GRVWDZ\ Z4D FLZR FL OHSLV]F]\ SRGDQH Z
7TDEOLFD :4aD FLZR FL OHSLV]F]\ NRQWURORZDQH Z FIDVLH UREYW

/S [5RG]DM OHSLV]F]D | .RQWURORZO@®DGDQLH
ZaD FLZR FL|ZHGaXPQRU

(PXOVMD DVIDOWRZDONBWRRQRZD(P$ > @
$VIDOW GURJIRZ\ SHOHWUDFMP31 & > @

6SUDZG]JHQLH MHGQRURGQR FL VNURSLHQLD L JX*\FLD OHSLV]F]D
1DOH*\ SUJHSURZDG]LU NRQWURO LOR FL URJNaDGDQHJR OHSLYV
RSUDFRZEBB®RZLHU]JFKQLRZH XWUZDOHQLD 2]QDF]DQLH LOR FL UR]JNA&DGI

2%0,$5 52%17
2JyOQH ]DVDG\ REPLDUX UREYW
2JyOQH ]DVDG\ REPLDUX UREYW SRGDQWRZJIJ®EILD RIYOQH" SNW
-HGQRVWND REPLDURZD
-HGQRVEMNLDRURZ MHVW
P PHWU NZDGUDWRZ\ RF]J\V]FIJRQHM SRZLHU]JFKQL
P PHWU NZDGUDWRZ\ SRZLHU]JFKQL VNURSLRQHM

2'%,i5 52%1(7
2JyOQH ]DVDG\ RGELRUX UREYW SRGHAQRDZBOLD RIYOQH SNW
5RERW\ X]QDMH VL ]D Z\NRQDQBWDEGQLH RMGRWXRE 667 L Z\PD
,Q*\QLHUD MH*HOL ZV]\WWNLH SRPLDU\ L EDGDQLD ] ]DFKRZDQLHP
SR]\W\ZQH

32'67%:% 3a$712 &,
2JyOQH XVWDOHQLD GRW\F] FH SRGVWDZ\ SADWQR FL



2JyOQH XVWDOHQLD GRW SERROGWVWRDZ\®6aDWQR:KRDJIJDQLD RJyYyOQH"’

SNW
&HQD MHGQRVWNL REPLDURZHM

&HQD P RFJ\WW]JFIJHQLD ZDUVWZ NRQVWUXNF\MQ\FK REHMPXMH
PHFKDQLF]QH RF]J\V]FJHQLH ND*GHM QL*HM SRA4R*RQHM ZDUVWZ\ NRQVW
SROHZDQLHREZRGFDOHP VSU *RQHJR SRZLHWU]D
UF]QH RGVSRMHQLH VWZDUGQLDA\FK ]DQLHF]\WV]F]IH

&HQD P VNURSLHQLD ZDUVWZ NRQVWUXNF\MQ\FK REHMPXMH
GRVWDUF]HQLH OHSLV]F]ID L QDSHaQLHQLH QLP VNUDSLDUHN
SRGJU]DQLH OHSLV]F]D GR Z\PDJDQHM WHPSHUDWXU\
VNURSLHQIHK®RZZBIUVWZ\ OHSLV]F]HP
SUJHSURZDG]HQLH SRPLDUyZ L EDGD ODERUDWRU\MQ\FK Z\PDJDQ\FK Z

35=(3,6< =:, =$1(

1RUP\

31& 3UJHWZRU\ QDIWRZH 3RPLDU SHQHWUDFML DVIDOWYZ
31& 3UJHWZRU\ QDIWRZIRZBVIDOW\ GURJ

31& 3UJHWZRU\ QDIWRZH $VIDOW\ XSA4\QQLRQH $81 G

QDZLHU]JFKQL GURJRZ\FK
,QQH GRNXPHQW\
A3RZLHU]JFKQLRZH XWUZDOHQLD 2]QDF]DQLH LOR FL UR]N4ADGDQHJIR O
*'3 GR VWRVRZDQLD SLVP®HP *''3] GQLD
"DUXQNL 7HFKQLF]QH 'URJRZH NDWLRQRZH HRROVMH DVIDOWRZH (P$

' '\NRQDQLH L UHPRQW VWXGQL UHZL]\MQ\FK SU
NUDWHN FLHNRZ\FK

67 3

BUJHGPLRW 6SHF\ILNDFML 7THFKQLF]JQHM 667

3UJHGPLRWHWVIHM 6 SHF\ILNDFML 7HFKQLF]QHM V Z\PDJDQLD GRW\F] F
]ZL ]DQ\FK ] Z\NRQDQLHP L UHPRQWHP VWXGQL UHZL]\MQ\FK SUJ\ND«
UDPDFK ]DGD ] ]PHRRHQW L SUJHEXGRZD GUyJ SRZLDWRZ\FK QD Wt
QRZWDUVNLHJR

=DNUHV VWRVRZDQLD 6SHF\ILNDFML 7HFKQLF]QHM

6SHF\ILNDFMD 7HFKQLF]QD VWRVRZDQD MHVW MDNR GRNXPHQW SU]JH\
UHDOL]DFML UREYW Z\PLHQLRQ\FK Z SXQNFLH

=DNUHV UREyW REM W\FK 6SHF\IULNDFMDPL 7HFKQLF]Q\P

S8VWDOHQLD ]DZDUWH Z QLQLHMV]HM VSHF\ILNDFML GRW\F] ]DVDG
Z\NRQDQLHP L UHPRQWHP VWXGQL UHZL]J\MQ\FK SU]J\NDQDOLNyZ L NUD

2NUH OHQLD SRGVWDZRZH



2NUH OHQLD SRGVWDZRZH V ]JJRGQH ] RPRZERIAWINEWLL REEGRXRIHEQ GH
SRGDQ\PL Z 667 ' A:\PDJDQLD RJyOQH" SNW

.DQDOL]DFMD GWVH]REDQDOL]DF\MQD JHZQ WU]QD SU]JH]QDF]RQD
FLHNyZ RSDGRZ\FK

.DQROLQLRZD EXGRZOD SU]JH]QMR}R QP RRSURZDIGYDELD FLHNyZ
.DQD4& GHVFNRD\D4 SU]JH]QDF]RQ\ GR RGSURZDG]DQLD FLHNyZ RS

3U]\NDQBD®MDNMD4& SUJH]QDF]RQ\ GR SR& FIHQLD ZSXVWX GHV]F]
FLHNRZHM ] VLHFL NDQDOL]DFML GHV]F]JRZHM

.DQD4& QlA$RFMDQDA ]JDPNQL W\ R Z\WRNR FL ZHZQ WU]JQHM PQLHN\

BWXG]LHQND NDQDOL]DFRME QBN W HZR INDQDOH QLHSU]JHAD]RZ\P SU
NRQWUROL L SUDZLGARZHM HNVSORDWDFML NDQDAayZ

.RPRUD URERR|DGQLF]D F] HQNW X®QRDOL]DF\MQHM SU]JH]QDF]RQD
HNVSORDWDF\MQ\FK

.RPLQ Z4D}R/Z\E & F] F\ NRPRU URERF] ] SRZLHU]JFKQL WHUHQX
JHM FLD REVAXJL GR NRPRU\ URERF]HM

.LQHMZDSURILORZDQH NRU\WR Z GQL N XS LH]@NLE NRIMHDOR ] BB M ¢
FLHNyZ

‘\WVRNR & NRPRU\ URERGHIMR i SRPL G]\ U] GQ GROQHM SRZL
SRNU\ZRZHM OXE LQQHJR HOHPHQWX SU]J\NU\FLD NRPRU\ URERF]HM
NRPRU\

6SRFIQHOHPHOQW XG®IDLWQNL SRPL G]\ NLQHW D FLDQ NRPRU\ UR

:4D] NDQDARDHPHQW *HOLZQ\ SUJH]QDF]RQ\ GR SU]J\NU\FLD SRG
NDQDOL]DF\MQ\FK VN&4DGD VL ] NRUSXVX L SRNU\Z\ XPR*OLZL
NDQDOL]DF\MQ\FK

3A\WD]\WU\FLD VWXG]LHQ@SA\OW/OESNURMNRUIYDM FD NRPRU URERF]
+S4\WD SU]J\NU\ZDM FD NRPRU URERF] VWXG]JLHQNL NDQDOL]DF\MQH

:SXVW GHV]F]RZ\ NUDWMHNRU]JFEHNRZ4D GR RGELRUX FLHNyZ RS
VSa4\ZDM F\FK GRWIZIDQOERQ\¥K SRZLHU]JFKQL WHUHQX

6NUJ\QND ZSXVWX GHVZIHRAHDRH ZSXVWX VNADGDM FH VL ] NF
RVDG]RQH QD JHVWDZLH RGS4\ZRZ\P Z PLHMVFX MHJR []DEXGRZ\

6WXG]LHQND *PHNRHARDLD SUIJHMPXM FH ZRG (RBVMERZHJRSIXVW.
RGSURZDG]DM FH M SRSU]JH] SUJ\NDQDOLN GR NDQDOL]DFML GHV]FI]R

.RUSXNF] 0 VNU]J\QNL ZSXVWX OXE Z4D]X NDQDARZHJR VWDQRZL F
NUDWNL OXE SRNU\zZ\ Z4D]X PRQWRZDQD QD PLHMVFX ]DEXGR2Z\

.UDWNDXFKRPDUFVMNUJ\QNL ZSXVWX FLHNRZHJR XPR*OLZLDNM
SRZLHU]FKQLRZ\FK

3RNU\ZD Z&4D]X NDIQIXEFKRPIR F] U Z4D]X NDQD&RZHJR V&X* FD G
RWZRUyZ VWXG]JLHQHN NDQDOL]DF\MQ\FK

2WZRU\ ZHQWXGRDWFAIRQH Z SRNU\ZDRRQD&ARFZFK VSHAQLDM FH I
ZHQW\ODF\MQH

BRZLHU]JFKQLD ZYBRIVHFJYDPFKQLD NRUSXVX QD NWyUHM ZVSLHUDN
G\WWDQVRZD OXE NUDWND

5DPND G\WWDED@QMWMRZDWNRZ\ HOHPHQW VNUJ\QNL XPR*OLZLDM F\
NUDWNSLRQLH Z]JO GHP QDZLHU]JFKQL GURJRZHM

2JyOQH Z\PDJDQLD GRW\F] FH UREYW

2JyOQH Z\PDJDQLD GRW\F] FH UREYW SRAGGDRIRIZQ6D RIJYyOQH  SNW



0$7(5,%a<

2JyOQH Z\PDJDQLD GRW\F] FH PDWHULD&yZ

2JyOQH Z\PDJDQLD GRMAWLDOFRAYZPDLFK SR]J\WNLZDQLD L VNADGRZDQLD
A:\PDJDQLD RJyOQH" SNW

:VI\VWNLH ]DNXSLRQH SU]JH] :\NRQDZF PDWHULDA4\ GOD NWyU\FK 31
]D ZLDGF]JHQLD R MDNR FL OXE DWHVWX ZLQQ\ EAUWDRIS DG\RIN RRHIQ @/U
'\NRQDZFD SUJHGVWDZL ,Q*\QLHURZL FHUW\LNDW MDNR FL WZRUI]J\ZD L

5XU\ SUJ\NDQDOLND

5XU\ NDPLRQNRZH

5XU\ NDPLRQNRZH ]JDVWRVRZDQH GR EXGRZ\ SUJ\NDQDOLNYZ R UHGC
] 31% >@ 3% >@

5XU\ EHWRQRZH

5XU\ EHWRQRZH ]H VWRSN L EH] VWRSNL R UHGQLF\ RG P GR
Z\PDJDQLRP QRUP\ %1 > @

5XU\ 3&9
BUJ]\NDQDOLNL PR*QD Z\NRQDU UyZQLH* ]JIUXU NDRPOL]DF\MQ\FK 3&9

6\BXLHQNL NDQDOL]DF\MQH

.RPRUD URERF]D
.RPRUD URERF]D VWXG]LHQNL SRZ\*HM ZHM FLD NDQD&yZ SRZLQQD

NU JyZ EHWRQRZ\FK OXE *HOEHWRZ\FK RGSRZLDGDM RFK Z\PDJDC
PXUX ] FHJ4\ NDQDOL]DF\MQHM RGSRIZGLDGDM@HM Z\PDJDQLRP
.RPRUD URERF]D SRQL*HM ZHM FLD NDQD&ayZ SRZLQQD E\U Z\NRQ
K\GURWHFKQLF]QHJR NODV\ % R VWRISYMRIRGR\PERIRR®SRUQR Fl
RGSRZLDGDM FHJR Z\PDJDQLRP %1> @ OXE DOWMHWQDW\EHJA\

NDQDOL]DF\MQHM

.RPLQ Z&aD]RZ\

.RPLQ ZA4D]RZ\ SRZLQLHQ E\U Z\NRQDQ\ ] NU JyZ EHWRQRZ\FK OXE *H
RGSRZLDGDM F\FK Z\PDJDQLRP @01

'QR VWXG]JLHQNL

'QR VWXG]JLHQNL QDOH*\ Z\NRQDRIQX DK\ B URR\QHRFKIQL FJQEHHW R Z4aD FL
SRGDQ\FK Z SNW

:ab]\ NDQDaRZH
:aD]\ NDQDARZH QDOH*\ Z\NRQDU MDNR

Z4aD]\ *HOLZQH W\SX FL *NLHJR RGSRZLDGDMFH Z\PPJ®QLRP Q
XPLHV]F]DQH Z NRUSXVLH GURJL

Z4aD]\ *HOLZQH W\BRSREZNNGHWM FH Z\PBIJDQLRP BPLHV]F]DQH
SR]D NRUSXVHP GURJL

BWRSQLH ]4aD]RZH
BWRSQLH ]4D]RZH *HOLZQH RGSRZLBGDM ¥H®Z\PDJDQLRP 31



6WXG]LHQNL EH]D&BRZH

.RPRUD SRa FJHQLRZD
.RPRU SR& FIHQLRZ Z\NR®XQMH VL ] EHWRQX K\GURWHFKQLF]QHJR
Z\PDJDQLRP %1 > @] GRPLHVINDPL XV]F]JHOQLDM F\PL OXE
NDQDOL]DF\MQHM RGSRZLDGDM FHM@\PDJDQLRP 31
34\WD SRNU\ZRZD
34\W SRNU\ZRZ VWDQRZIA SUMDDRUMBRZWVDU]DOQ\FK BOBPHQWYZ Gl
34\WD GHQQD
34\W GHQQ Z\NRQXMH VL ] EHWRQX K\GURWHFKQLF]QHJR R Z4D FLZ

6WXG]JLHQNL FLHNRZH

:SXVW\ XOLF]QH *HOLZQH

'SXVW\ XOLF]QH *HOLZQHDSRYiL QQPDROGORRP 31> @ 3%
> @
.U JL EHWRQRZH SUHIDEU\NRZDQH

1D VWXG]JLHQNL FLHNRZH VWRVRZDQH V SUHIDEU\NRZDQH NU JL
Z\VRNR FL FP OXE FP ] EHWRQX NODW @ ZJ . %

3LHU FLHQLH *HOEHWRZH SUHIDEU\NRZDQH

3LHU FLHQLH *HOEHWRZH SUHIDEU\NRZDQH R UHGQLF\ FP SRZL
ZLEURZDQHJR NODV\ % JEURMRQHJR VWDO 6W26

3a\wW\ *HOEHWRZH SUHIDEU\NRZDQH

3a\w\ *HOEHWRZH SUHIDEU\NRZDQH SREPQDR\ERLHA\NRXE®RH ] EHWF
ZLEURZDQHJR NODV\ % JEURMRQHJR VWDO 6W26

3a\W\ IXQGDPHQWRZH JEURMRQH
3a\W\ IXQGDPHQWRZH JEURMRQH SRZLQQ\ SRVLDGDU JUXER U FP L

.UXV]\ZR QD SRGV\SN

3RGVASND PR*H FEQDQ@IN] WAXF]QLD OXE *ZLUX 8*\W\ PDWHULDa Q
RGSRZLDGDU Z\PDJDQL®RP QRU®P3 184 > @

%HWRQ K\GURWHFKQLF]Q\

%HWRQ GR EXGRZ\ VWXG]LHQHN NDQDOL]DF\MQ\FK SRZLQLHQ RGSRZLD

L > @IODV\ % R VWRSQLX ZRGRVWRIBSQQR FUR]JRRGSRUQR FL O

%HWRQ GR EXGRZ\ VWXG]JLHQHN FLHNRZ\FK SRZLQLHQ RGSRZALDGDUU Z\

> @IODV\ %

=DSUDZD FHPHQWRZD

BWRVRZDQD |DSUDZD FHPHQWREB @GRy 3RAUHIIMEUDNHRED Q\FK SRZLQQ\ VS
Z\PDJDQL® 31 > @

ODWHULD&\ LIRODF\MQH L XV]FIHOQLDM FH

.LW ROHMRZ\ L SROLHVWURZ\



.LW\ EXGRZODQH WUZD&4H SODVW\F]QH VaX* FH GR XV]FIJHOQLDQLD s
ZJ %1 > @
3DSD LIRODF\MQD
3DSD LIRODF\MQD SRZLQQD VSH&QLD{>Z&PDJDQLD 31
/HSLN DVIDOWRZ\
/HSLN DVIDOWRZ\ SRZLQLHQ VS#HaQLPu@\PDJDQLD 31
, JRSODVW 5 L %
, JRSODWW RBSR]\FMD ELMWJRASRMIR]PD GIRNRUXQWRZDQLD L Z\NRQDQLD
JUXQWDFK VXFK\FK
, JRSODUWWRPER]\FMD EIAYXRPLERY® GR ]DEH]SLHF]H SU]JHFLZZLOJRFLR
ZRGRRFKURQQ\FK QD SRG4R*X ] LIRSODVWX 5
OR*QD ]DVWRVRZDU LQQH PDWHULDA\ LIRODF\MQUHDGHODWDEB |B®WHRERVZL D C
WHFKQEFDQIJRG ,Q*\QLHUD

6N4ADGRZDQLH PDWHULDayZz

B3RZLHU]JFKQLD VN4ADGRZDQLD SRZLQQD E\u XWZDUG]JRQD L ]JDEH]SLHF]R
RSDGRZ\FK

5XU\ NDQD&RZH

5XU\ PR*QD VNADGRZDU QD RW DIDWHM MK JHSWUFHIQQIKN&HM MHGQR
ZLHORZDUVWZRZR DOER Z SR]\FML VWRM FHM

: SUJ\SDGNX VN4A&DGRZDQLD SR]JLRPHJR SLHUZV] ZDUVWZ UXU QDOH*
GUHZQLDQ\FK ]DEH]SLHF]DM F NOLQDPL XPRFRZDQ\PL GR SRGNADGyZ
ZDUVYVBD]HG SUJHVXQL FLHP 3RGREQLH QD SRGNADGDFK GUHZQLDQ\F
SR]\FML VWRM FHM LOR U0 ZDUVWZ QLH PR*H SU]JHNUDF]DUu

=DOHFD VL VN&DGRZDQLH UXU QD SDOHWDFK Z RSDNRZDQLX SURGXHF

.U JL
.U JL QDOH*\ VNADGRZDU Z SRIGRMZ\VEXBRADQ P 6NabDGRZDQLH SRZ
XPR*OLZLDU GRVW S GR SRV]F]JHIJYyOQ\FK VWRVyYZ Z\UREyZ OXE SRMHC

&HJ4D NDQDOL]DF\MQD
&HJ4D NDQDOL]DF\MQD PR*H E\ii VNADGRZDQD QD RWZDUWHM SUJHVW
SRZLQQ\ EYRQH Z VSRVYE XSRU] GNRZDQ\ ]DSHZQLDM F\ 4DWZR i SU]
SRZLQQ\ E\il XaR*RQH Z MHGQRVWNDFK 4DGXQNRZ\FK OXE OX]HP Z V\
VN4ADGRZDQLX FHJLH& OX]HP PDNV\PDOQD Z\WRNR i VWRVYZ L SU\]P

:4aD]\ NDQD&aRZH L VWRSQLH
:aD]\ NDQDARZH L VWRSQLH SRZLQQ\ E\i VNADGRZDQH ] GDOD RG VXE
:abD]\ SRZLQQ\ E\U SRVHJUHJRZDQH ZJ NODV :4D]\ QDOH*\ VNADGRZDI

'SXVW\ *HOLZQH
6NUJ\QNL OXE UDPRU ZB\XXVWW&DGRZDQH QD RWZDUWHM SUJHVWU]HQL
R Z\WWRNR FL PDNVLPXP P

.UXV]\ZR
.UXV]\ZD QDOH*\ VN4ADGRZDi Z ZDUXQNDFK |[DEH]SLHF]DM F\FK MH SU
JPLHVIDQLHP ] LQQ\PL DVRUW\PHQWDPL L IUDNFMDPL

&HPHQW
&HPHQW PDWHULD&\ LIRODF\MQH XV]FJHONL RUD] LQQH GUREQH HO
PDJD]\QLH ]DPNQL W\P
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2JyOQH Z\PDJDQLD GRW\F] FH VSU] WX

2JyOQH Z\PDJDQLD GRW\F] FH VSU] WX SRiGDRDR ZQAAY RIJYyOQH  SNW



6SU] W GR Z\NRQ\ZDQLD L UHPRQWX VWXG]JLHQHN

'\NRQDZFD SU]J\VW SXM F\ GR Z\NRQDQLD L UHPRQWX VWXG]JLHQHN UHZL
FLHNRZ\FK SRZLQLHQ Z\ND]Di# VL PR*OLZR FL NRUJ\WWDQLD ] QDVW S
SL4a GR FL FLD DVIDOWX L EHWRQX
NRSDUHN SU]JHGVL ELHUQ\FK
VS\FKDUHN
EHWRQLDUHN
*XUDZL EXGRZODQ\FK VDPRFKRGRZ\FK
VSU] WX GR ]DJ V]F]DQLD XELMDNL U F]IQH L PHFKDQLF]QH ]DJ V]F]D
ZFL JDUHN PHFKDQLF]Q\FK
EHFINRZR]yZ
VSDZDUHN
6SU] W PRQWD*RZ\ PXVL E\i Z BWRDDMSWD NHFEKRWRWRJILL L ZDUXQNyZ Z
UREYW 6SRVYE Z\NRQDQLD UREyW RUD] VSU] W Z\PDJD DNFHSWDFML ,Q

75%$163257

2JyOQH Z\PDJDQLD GRW\F] FH WUDQVSRUWX

2JyOQH Z\PDJDQLD GRW\F] FH WUDQVSRUWX\BR GDQIRD ZRE HITINQ H
‘\NRQDZFD ]JRERZL ]DQ\ MHVW GR VWRVRZDQLD WDNLFK URGNyYZ WUDQ\
XVINRG]H L RGNV]WD&FH SU]JHZR*RQ\FK PDWHULDA&yZ
5RG]DM RUD] OLF]JED URGNYZ WUDQVSRUWX SRZLQQD JZDUDQWRZDi S
ZVND]DQLD®LH QB
‘\NRQDZFD SRZLQLHQ Z\ND]Di VL PR*OLZR FL NRUJ\WWDQLD ] QDVW SX
VDPRFKYG VNU]J\QLR2Z\
VDPRFKyG VDPRZ\ADGRZF]\
VDPRFKyG GRVWDZF]\
3U]JHZR*RQH PDWHULDA&\ SRZLQQ\ E\ii UR]JPLHV]F]JRQH UyZQRPLHUQLH RU
SU]JHPL]F]DQLHP VL Z F]DVLH WUDQVSRUWX

7TUDQVSRUW UXU NDQDARZ\FK SUJ\NDQDOLNyZ

5XU\ QDOH*\ SUJHZR]LUO Z SR]J\FML SR]JLRPHM Z]GaX* URGND WUDQVSRU\
SUJHPLHV]F]IDQLHP VL Z FIDVLH WUDQVSRUWX 3U]\ ZIHOWRVZDL DN AR Z\P
PR*H SU]JHzZ\*V]Du FLDQ URGND WUDQVSRUWX R ZL FHM QL* UHGQLF
NDPLRQNRZH QLH Z\*HM QL* P

7TUDQVSRUW NU JyZ

7UDQVSRUW NU JyZ SRZLQLHQ RGE\ZDi VL VDPRFKRGDPL Z SR]\FML ZE.
SR]\REIXGRZDQLD

'OD ]JDEH]SLHF]JHQLD SU]JHG XV]NRG]HQLHP SUJHZR*RQ\FK HOHPHQWyYZ :
XV]W\ZQLHQLD SUJH] IDVWRVRZDQLH SUJHN4DGHN UR]JSRUyZ L NOLQyZ |
RGSRZLHGQLFK PDWHULDAayZ

3RGQRV]HQLH L RSXV]F]DQLH NURYZ R PUBBQHEDEXNRQ\ZDi ]D SRPRF
PLQLPXP WU]JHFK OLQ ]DZLHVLD UR]JPLHV]F]RQ\FK UyZQRPLHUQLH QD RE

7TUDQVSRUW FHJa\ NDQDOL]DF\MQHM

&HJ&D PR*H E\U0 SUJHZR*RQD Z MHGQRVWNDFK ADGXQNRZ\FK XNADGDQ\F
MHIE®RERN GUXJLFK Z MHGQDNRZHM OLF]ELH ZDUVWZ QD SRZLHU]JFKQL
E\GU SUJHZR*RQH URGNDPL WUDQVSRUWX VDPRFKRGRZHJR SRG ZDUXQN
\WVRNR U ADGXQNX QLH SRZLQQD SUJHNUDF]DU Z\WVRNR FL EXUW
=DADGXQHN L EHAIDAG ZXOMNGQRVWNDFK A4DGXQNRZ\FK SRZLQLHQ RGE\ZDU
SRPRF XU] G]JH Z\SRVD*RQ\FK Z RVSU] W NOHV]F]RZ\ ZLGaRZ\ OXE FKZz
Z\A4DGXQHN Z\UREyZ SU]JHZR*RQ\FK OX]HP SRZLQLHQ RGE\ZDu VL U F]QL
SRPRFQKF]\F



7TUDQVSRUW ZaD]yZ NDQDARZ\FK

:aD]\ NDQDARZH W\SX FL *NLHJR PRJ E\0 SU]JHZR*RQH OX]HP QDWRPLD)
QD SDOHWDFK SR VIW L & F]\0 WD P VWDORZ

7TUDQVSRUW ZSXVWyZ *HOLZQ\FK

6NU]J\QNL OXE UDPNL ZSXW&RZRRRYU GRZR®UJ\PL URGNDPL WUDQVSRUWX
]JDEH]SLHF]RQ\ SU]JHG SUJHVXZDQLHP VL SRGF]DV WUDQVSRUWX

7TUDQVSRUW PLHVIDQNL EHWRQRZHM

'R SUJHZR]X PLHV]DQNL EHWRQRZHM :\NRQDZFD ]JDSHZQL WDNLH URGNL
VHIJUHIJDFMLZVNEDODQLNNADGX PLHV]IDQNL ]DQLHF]\V]F]JHQLD PLHV]DQNL

7TUDQVSRUW NUXV]\ZD

.DPLH L NUXV]\ZR QDOH*\ SUJHZR]LU GRZROQ\PL URGNDPL WUDQVSRUYV

MH SU]JHG ]DQLHF]\V]F]JHQLHP ]PLHV]DQLHP ] LQQ\PRMHIXMJFZDPL L QDG

6SRVRE\ |DEH]SLHF]DQLD Z\UREyZ NDPLHQQ\FK SRGF]DV WUDQVSRUWX
> @

7TUDQVSRUW FHPHQWX

7UDQVSRUW FHPHQWX SRZLQLHQ E\& J@RGQ\ ] %1

3UJHZy] FHPHQWX SRZLQLHQ RGE\ZDi VL G RWR\GRWIRZID QY\PL QWS RUUHM R E H ¢
ZDUXQNDFK ]DEH]SLHF]DM F\FK JR SU]JHG RSDGDPL DWPRVIHU\F]Q\PL ]
RSDNRZDQLD L ]DQLHF]\V]F]HQLHP

<.21$1,( 52%17

2JyOQH ]DVDG\ Z\NRQDQLD UREYW

2JyOQH ]DVDG\ Z\NRQDQLD UREYW SR&DPRJID®ED 'RIJYyOQH  SNW

2]QDNRZDQLH UREYW

2JyOQH ]DVDG\ RIQDNRZDQLD UREYW SRGIPQPRIQ&E®7RIJYyOQH  SNW

5RERW\ SUJ\JRWRZDZF]H

3U]JHG SU]J\WW SLHQLHP GR UREYW :\NRQDZFD GRNRQD Z\W\F]JHQLD L WU
Z\N@\ZDQ\FK QRZ\FK VWXGQL UHZL]\MQ\FK QD LVWQLHM F\FK NDQDAaDFK
RVL W\FK NDQDA&yZ

- PLHMVFDFK JG]JLH PR*H ]DFKRG]Li QLHEH]SLHF]H VWZR Z\SDGNyZ EXG|
RJURG]LU RG VWURQ\ UXFKX

: SUJ\SDGNX Z\NRQ\ZIQIZD ]VMMX\ERLZ FKRGQLNDFK OXE JLHOH FDFK SR]R)
QREQDOH*\ JR RJURG]LU L R]JQDNRZDi ZLDWAaDPL

'\NRQDZFD GRNRQD UR]JSR]QDQLD F]\ Z REU ELH SODQRZDQ\FK UREYyW ]



5RERW\ JLHPQH

'\NRS\ GOD Z\NRQDQLDLORHNIOXHEXGEHPRQWX SROHJDM FHJR QD SU]JHEXC
QDOH*\ Z\NRQDiU MDNR Z\NRS\ VJHURNRSU]HVW BHZMQRIFX OUH \WRG\HZONFREQ D ¢
PHFKDQLF]QLH SRZLQQ\ E\i GRVWRVRZDQH GR J4& ERNR FL Z\NRSX L UR
VSUXWHFKDQLF]QHJR

'"QR Z\NRSX SRZLQQR E\il UyZQH L Z\NRQDQH QD SRJLRPLH Z\*V]\P RG XV
R GR FP Z JUXQFLH VXFK\P D Z JUXQFLH QDZRGQLRQ\P RNR&4R FP
ZDUVW Z\ OXE FP JUXQWX SRZISRQRHE\Q LR NRIQBPG HZ\BHRIQDQLHP VW X
=GM FLD WHM ZDUVWZ\ QDOH*\ GRNRQDuU U F]QLH

‘V]I\WWNLH SUJHZRG\ SRG]LHPQH SUJHELHJDM FH Z V VLHG]WZLH Z\NRQ\:
]JDEH]SLHF]RQH SUJHG XV]NRG]HQLHP D Z UD]JLH SRWU]JHE\LFRGZLHV]RQ
HNVSORDWDFM

‘\GRE\W\ JUXQW ] Z\NRSX SRZLQLHQ E\ii Z\ZLH]JLRQ\ QD RGN&DG Z PLHM)
‘\NRS\ QDOH*\ Z\NRQDi{ Z WDNLP RNUHVLH DE\ SR LFK ]JDNR F]JHQLX PR*
Z\NRQDQLD PRQWD*X VWXG]LHQNL 1WMHZRBIYIF]D REU ANR QHQPGQL L
SR]JRVWDZLHQLD EH] ]DEH]SLHF]HQLD QD QRF OXE QD GQL ZROQH RG SL

3U]\NDQDOLNL

-H*HOL GRNXPHQWDFMD SURMHNWRZD QLH VWDQRZL LQDF]JHM R LOH M
Z\NRQ\ZDQLX SU]\NDQDOLNyDQROMW SKM FWK]HIVDG

WUDVD SU]\NDQDOLND SRZLQQD E\ii SURVWD EH] ]D4aDPD Z SODQL
SRG4 FIHQLD GR ZSXVWX ERF]JQHJR Z NDQDOH OXE GR V\IRQX SU
RJYOQRVS4aDZQHJR

PLQLPDOQ\ SUJHNUyYM SUJHBRGEKXQIHOND\QRV L K P GOD SRMHG\QF]
SUJ\NDQDOLNyYZ QLH GaxX*V]\FK QL* P PR*QD VWRVRZDiU UHGQLF F

G4XJR i SU]\NDQDOLND RG VWXG]JLHQNL FLHNRZHM ZSXVWX XOLI
UHZL]\MQHM SRa FIHQLRZHMFQR#H SAZLQQD SUJHNU

Z4 FIHQLH SU]\NDQDOLND GR NDQD&X PR*H E\i Z\RQDQH ]D SR UHC
VWXG]LHQNL NU\WHM W]Z OHSHM OXE ZSXVWX ERF]QHJR

VSDGNL SUJ]\NDQDOLNyZ SRZLQQ\ Z\QRVLU RG PLQ A GR PD[ A
ZL NV]\FK RGQDOH*\ VWRVRZDU UXU\ *HOLZQH

NLHUXQHN WUDV\ SUI\NDQDOLND SRZLQLHQ E\il JJRGQ\ ] NLHUXQNLHF

Z4 FIHQLH SU]J\NDQDOLND GR NDQD&X SRZLQQR E\Gi ZDNRQDQH SR
RSW\PDO@Q\P

Z4 FIHQLH SU]\NDQDOLNDH3R/WBRQPAKQSRSRAa FIHQLRZ QDOH*\ GRNR
Z\WRNR i VSDGNX SU]J\NDQDOLND QDG SRG&RJ VWXG]JLHQNL Z\QRVL:
NRQLHF]QR FL Za FJHQLD SU]\NDQDOLND QD Z\VRNR FL ZL NV]HM QDOH
QD JHZQ WU] SRIDVWIXB]LHQNL

Za FIHQLD SU]\NDQDOLNyZ ] GZYFK VWURQ GR NDQDA&X JELRUF]JHJR ¢
E\i XVIWXRZDQH Z RGOHJ4R FL PLQ P RG VLHELH

6WXG]LHQNL NDQDOL]DF\MQH UHZL]\MQH

MH*HOL GRNXPHQWDFMD SURMHN VQRY®L HU DO B LMiH VW DX B R V LLIYDFQH M , W |
SUJHVWU]HJDi QDVW SXM F\FK ]|DVDG

1IDMPQLHMV]H Z\PLDU\ VWXG]LHQHN UHZL]\MQ\FK NR4RZ\FK SRZLQQ\ E\{
RNUH ORQ\PL Z WDEOLF\

7TDEOLFD
IDMPQLHMV]H Z\PLDU\ VWXG]J]LHQHN UHZL]\MQ\FK NR&aRZ\|

OLQLPDOQD UHGQLFD VWXG]LHQNL UHZL]\M
UHGQLFD SUJHZRGX RGSURKB&RZWM NFHBR
P SUJHORWRZHM|3R&a FIHQLRZHM




-H*HOL GRNXPHQWDFMDQRIIRMHNWREIE (RRHOHVBMHVW Z SRVLDGDQLX ,Q*\
Z\NRQ\ZDQLX VWXG]LHQHN NDQDOL]DF\MQ\FK QDOH*\ SUJHVWU]HJDiU QD

VWXG]JLHQNL SUJHORWRZH SRZLQQ\ E\ii ORNDOL]RZDQH QD RGFLQND
RGOHJ4R FLDFK PDUHG@QBBEDFK NDQDA&aX GR PL P SUJ]\ UHGQLFDF
OXE QD ]PLDQLH NLHUXQNX NDQDAaXx

VWXG]LHQNL QDOH*\ Z\NRQ\ZDi QD XSU]JHGQLR Z]PRFQLRQ\P ZDUYV
Z\NRSX L SU]\JRWRZDQ\P IXQGDPHQFLH EHWRQRZ\P

VWXG]LHQNL ZONRIHZD{DVDGQLF]R Z Z\NRSLH V]JHURNRSU]JHVWU]JH
WUXGQ\FK ZDUXQNDFK JUXQWRZ\FK SUJ\ Z\WW SRZDQLX ZRG\ JUXQW
Z]PRFQLRQ\P

Z SUJI\SDGNX JG\ Uy*QLFD U] GQ\FK GQD NDQDAayZ Z VWXG]LHQFH SU]JF
VWXG]LHQNLtWNDVGERBGHR ZH
6SRVYE Z\NRQDQLD VWXG]LHQHN SUJHGVWDZLRQ\ MHVW Z .DWDORJX %X
% > @D SRQDGWR Z A.DWDORJX SRZWDU]DOQ\FK HOHPHQWYZ
SUJH] A7TUDQVSURMBMN@ :DUV]DZD
BWXG]JLHQNL UHZL]\MQH VN4ADGDM VL ] QDVW SXM F\FK F] FL

NRPRU\ URERF]HM

NRPLQD Z4D]RZHJR

GQD VWXG]JLHQNL

ZaD]X NDQDARZHJIR

VWRSQL ]aD]RZ\FK
.RPRUD URERF]D SRZLQQD PLHU Z\WVRNR il PLQLPXP P : SUJ\SDGNX VYV
J4 ERNR i XARYBILRWD] ZDUXQNL XNV]WDAWRZDQLD WHUHQX QLH SR]ZI
Z\WRNR FL GRSXV]F]D VL Z\VRNR & NRPRU\ URERF]HM PQLHMV] QL*
3U]HM FLD UXU NDQDOL]DF\MQ\FK SU]JH] FLDQ\ NRPRU\ QDOH*\ REXGRZI
SODVW\F]Q\P XVW D OHRZWD EMGRSIXRMHNWRZHM R LOH MHVW Z SRVLDGDQ
X]JRGQLHQLX ] ,Q*\QLHUHP
.RPLQ Z4D]RZ\ SRZLQLHQ E\ii Z\NRQDQ\ ] NU JyZ EHWRQRZ\FK OXE *HOE|
% 1 > @3RVDGRZLHQLH NRPLQD QDOH*\ Z\NBQPHIMQPLRZ\HNMH G KD EH
UIDG]LHM QD NU JX VWR*NRZ\P Z WDNLP PLHMVFX DE\ SRNU\ZD Z&D]X
QDMZL NV]H SRZLHU]JFKQL
BWXG]LHQNL SA\WNLH PRJ E\ii Z\WNRQDQH EH] NRPLQyYZ Z4D]RZ\FK ZyZF]
URERF]HM QDOHS&\WPLFRNWIZRZ D QD QLHM VNUW]\QN >Z@D]RZ ZJ 31
'"QR VWXG]LHQNL QDOH*\ Z\NRQDU QD PRNUR Z IRUPLH Sa\W\ GHQQHM ] .
.LQHWD Z GROQHM F] FL GR Z\VRNR FL UyZQHM SR&4RZLH UHGQLF\ NDC
SUJHMHBR NDQD&X D SRZ\*HM SUJHG&X*RQ\ SLRQRZ\PL FLDQNDPL GR SR
QDSHAQLHQLD NDQD&X
'QR VWXG]JLHQNL SRZLQQR PLHU VSDGHN FR QDMPQLHM A Z NLHUXQNX
BWXG]LHQNL XVI\WXRZDQH Z NRUSXVDFK GURJL OXE LQQ\FK PLHMVFDFKk
GQDPLF]QH SRZLQQ\ PLHU ZaD] WASX FL ®»Ni@HJRQZN\BK SUJ\SDGNDFK
PR*QD VWRVRZDU Za4D]\ W\SX OHNNEH@R ZJ 31
3R]LRP Z4D]X Z SRZLHU]JFKQL XWZDUG]JRQHM SRZLQLHQ E\i ] QL UyzZQ\
NUDZ G( ZaDJR GR ]QDMGRZDiU VL QD Z\WRNR FL PLQ FP SRQDG SR]LRF
© FLDQLH NRPRU\ URERF]HM RUD] NRPLQD Z4D]RZHJR QDOH*\ |DPRQWR?:
GZyFK U] GDFK Z RGOHJAR FLDFK SLRQRZ\FK PLZRGOHJAR FL SR]L

6WXG]LHQNL EHiz@BBRIZH

OLQLPDOQ\ Z\PLDU VWXG]LHQNL Z SODQLH Z\QRVL P ZV]\WWNLH NDC
4 F]\i VNOHSLHQLDPL

BWXG]LHQNL SRVDGDZLD VL QD SRGV\SFH ] SLDVNX JUXER FL FP SR :
QDOH*\WURISORZDi NLQHW ]JJRGQLH ] SUJHNURMHP NDQDaX

3U]\ ]JPLDQLH NLHUXQNX WUDV\ NDQD&aX NLQHWD SRZLQQD PLHi NV]WDa
QDWRPLDVW Z SUJ\SDGNX ]JPLDQ\ UHGQLF\ NDQD&X SRZLQQD VWDQRZL{
GUXJL 'QR VIWSRILOQR PLHi VSDGHN FD QDMPQLHM A Z NLHUXQNX NL



6WXG]JLHQNL FLHNRZH

BWXG]LHQNL FLHNRZH SU]JH]QDF]JRQH GR RGSURZDG]DQLD ZyG RSDGRZ
SRZLQQ\ E\il ] ZSXVWHP XOLF]Q\P *HOLZQ\P L RVDGQLNLHP
3RGVWDZRZH Z\PLDUSRIQ®|\L B@HRN L i

J4 ERNR il VWXG]JLHQNL RG ZLHU]JFKX VNU]J\QNL ZSXVWX GR GQD Z\OR
PLQ PLPD[ P

Ja4a ERNR it RVDGQLND P

UHGQLFD RVDGQLND VWXG]JLHQNL P
.UDWD FLHNRZD ZSXVWX SRZLQ QM &XiMH\GXR ZDUID F\FF ZLHU]JFK NUDW!
E\ii XV\WXRZDQ\ FP SRQL*HM FLHNX MH]GQL
'SXVW\ XOLF]QH QD VNU]J\*RZDQLDFK XOLF QDOH*\ UR]JPLHV]F]Di SUJ\ N

PLQLPXP P RG ]DNR FIHQLD aXNX NUDZ *QLND
U]\ XPLHV]FIHQL¥X INHNRZMFK EH]SR UHGQLR Z QDZLHU]JFKQL ZLHU]JFK N
VL FP SRQL*HM SR]JLRPX ZzDUVWZ\ FLHUDOQHM .D*GD VWXG]LHQND

GR NDQD4&aX ]D SR UHGQLFWZHP VWXG]JLHQNL UHZL]\MQ M SHM F]JHQLRZH
'SXVWyZ GHV]F]RZ\FK QLH QDOH*\ VSU] JDi *G\ ]DFKRG]L NRQLHF]QR i
VSa\zZX GRSXV]F]D VL Z Z\M WNRZ\FK SU]\SDGNDFK VWRVRZDQLH ZSXV\
: SUJ\SDGNDFK NROL]\MQ\FK JG\ |[DFKRG]L NRQLHM QRHMXFRLXRZDQLD
XU] GJHQLDPL SRG]JLHPQ\PL PR*QD VWXG]JLHQN FLHNRZ Z\Sa\FLi GR P
RVDGQLND 2VDGQLN QDWRPLDVW SRZLQLHQ E\ii XVWDZLRQ\ SR]D NROL
SUJ\NDQDOLNLHP ]JH VWXG]JLHQN MDN UyZHQ&R *ii] RA\DDQDRAHND] RIGRNBPR * D)
MH]GQL QLH SRZLQQD SU]JHNUDF]D P

. JRODFMH

5XU\ EHWRQRZH L *HOEHWRZH X*\WH GR EXGRZ\ VWXG]LHQHN SRZLQQ\
]JJRGQLH ] ]IDVDGDPL |[DZDUW\PL Z A,QVWUXNFML URERML ERWRQRZSBKAG
RSUDFRZDQHM SUJH] ,QVW\WXW 7HFK@. NL %XGRZODQHM Z U
BWXG]LHQNL ]JDEH]SLHF]D VL SU]H] SRVPDURZDQLH ] JHZQ WU] LIRODFM
: URGRZLVNX VADER DJUHV\ZQ\P QLH]DOH*QLH RG F]J\QQLND DJUHVML
SUJH] ]JDJUXQWRZDQLH LIRODFM DVIDOWRZ RUD] WUJ\NURWQH SRVPDU
VWRVRZDQ\P QD JR& FR 2@31

© URGRZLVNX VLOQLH DJUHV\ZQ\P ] XZDJL QD GX* UYy*QRURGQR ii L El
FI\QQLND DJUHVML NBRMYED]DKW]SW]HG NRUR]JM :\NRQDZFD X]JRGQL ] .

=DV\SDQLH Z\NRSyZ L LFK ]DJ V]F]HQLH

=DV\SDQLH Z\NRSyZ QDOH*\ SURZDG]LiU ZDUVWZDPL JUXER FL FP ODW
UYyZQRPLHUQLH XN&A&DGDQ\ L ]DJ V]F]DQ\IRIN ZAN\RBXGQDHDNRNRR ({]DYUQH!
SRZLHU]JFKQL NDQD&X QDOH*\ X*\i SLDVNX QD PRNUR 1DWRPLDVW SR]R
ZDUVWZDPL R JUXERP HLHPL ] Z\NRSX =DV\SN QDOH*\ Z\NRQ\ZDi U F]QlI
ND*G XNADGDQD ZDUVWZ]D3DMFIHQNRSXREU ELH NRUSXVX GURJRZHJR
]JJRGQH ] Z\PDJDQLDPL SIND(QLN ]DJ V]F]JHQLD SRZLQLHQ E\i

: SU]\SDGNX Z\NRQ\ZDQLD VWXGQL Z REU ELH MH]GQL OXE FKRGQLNYyYZ ¢
HOHPHQW\ RGSRZLHGQLR ZA566RQW QDZLHU]FKQL PLHWN\IQRWDFRZPRIQHU
QD JRU FR” RUD] 667A84R*HQLH L Z\PLDQD NUDZ *Q38&R*HQLH L Z\PLDQD
REU]JH*\ FKRGQLNRZ\FKA:\NRQDQLH L Z\PLDQD QDZLHU]FKQL FKRGQLND"’
Z\NRQDU QLRIG] QRU® 31 > @

1LHGRSXV]F]DOQH MHVW ]DV\S\ZDQLH Z\NRSyZ SRGF]DV PUR]yZ

5HPRQW VWXGQL UHZL]\MQ\FK SU]J\NDQDOLNyZ L VWXG]LHQHN FLH

5HPRQW VWXGQL UHZL]\MQ\FK SUJ\NDQDOLNyYZ L VWXG]JLHQHN FLHNRZ\
SUJ\SD®NDF
]DSDGQL FLD VL SU]JHGPLRWRZ\FK XU] G]H Z FD4R FL OXE F] FL
GHIRUPDFML NUDWHN FLHNRZ\FK

=DSDGQL FLH VL VWXG]LHQHN Z F] FL OXE FD&R FL
: VIWXDFML JQLV]F]HQLD FD&4R FL XU] G]JHQLD L NRQLHF]QR FL MHJR F



GRNRQDiU URJELRQNMURQUW]]E]JHQLD
]JDSHZQLU SUDZLG4ARZ HNVSORDWDFM NDQD&X Z SUJ\SDGNX VWX
RGEXGRZDU ]JJRGQLH ] QLQLHMV] 667 ZJ RGSRZLHGQLFK SXQNWy
]JDOH*QR FL RG URG]DMX XU] G]JHQLD
3U]\ XVINRG]JHQLX F] FL VWXG QAL QUNHODZRNRFAKIQUR] SRGEXGRZ\ QL
SRWU]JHEQ GR RGEXGRZ\ XU] G]JHQLD SR F]\P Z\NRQD# Z\PDJDQ QDSL
SRZ\*V]\FK SXQNWyZ
3U]\ RGEXGRZLH VWXGQL QDOH*\ PD[ Z\NRU]\VWDi# PDWHULD& ] UR]JEL
*HOLZQH
3R]RV&Y PDWHULD& ] URJELYUNL QDOH*\ Z\ZLH (U SR]D SDV GURJRZ\ QD
,Q*\QLHUHP

'HIRUPDFMD NUDWHN FLHNRZ\FK
: SU]\SDGNX GHIRUPDFML NUDWHN FLHNRZ\FK SROHJDM F\FK QD MHC
URJHEUDG NRQVWUXNFMa BRI R HIU ZSKKYIW & D
]JGHPRQWRZDiU ZSXVW
GRNRQDi SRQRZQHJR PRQWD*X WDN DE\ ZLHU]JFK NUDW\ ]QDMGR
ZDUVWZ\ FLHUDOQHM QDZLHU]JFKQL OXE FP SRQL*HM FLHNX MH]G
RGEXGRZDi NRQVWUXNFM QB®XQNW]HRQL JJRIG@ULHMN]HM 667

=DVWRVRZDQLH QRZ\FK WHFKQRORJLL

'RSXV]F]D VL ]DVWRVRZDQLH QRZ\FK WHFKQRORJLL QLH RSLVDQ\FK Z C
UR]ZL ]D WHFKQLF]Q\FK GR DNFHSWDFML ,Q*\QLHUD

.21752/% -$.2 &, 52%I17

2JyOQH 1DV®D@GWUROL MDNR FL

2JyOQH ]DVDG\ NRQWUROL MDNR FL URHEyW BRE@UIRRIBBYH  SNW

.RQWUROD SRPLDU\ L EDGDQLD

%DGDQLD SUJHG SU]\WVW SLHQLHP GR UREyW
3UJHG SU]J\WW SLHQLHP GR UREYW :\NRQDZFD SPAlyQ LGR) EZNMWR@DXii LE D C
]JDSUDZ L XVWDOLU UHFHSW

.RQWUROD SRPLDU\ L EDGDQLD Z F]IDVLH UREyW
Z\NRQDZFD MHVW ]JRERZL ]DQ\ GR VWD4HM NRQWUROL SURZDG]RQ\FK
QLQLHMV]HM 667 L ][DDNFHSWRZDQ\P SU]JH] ,Q*\QLHUD
© V]F]IHJYyOQR FLSRZQWQUBR®REHMPRZDIi

EDGDQLH ]JDEH]SLHF]JHQLD Z\NRSyZ SU]JHG ]DODQLHP ZRG

VSUDZG]HQLH ]JJRGQR FL U] GQ\FK GQD VWXG]JLHQNL ] SLHUZRWQ
SRVDGRZLHQLD Z\NRQ\ZDQ\FK VWXG]JLHQHN

VSUDZG]HQLH SUDZLGARZR FL XV]F]HOQLWWKD ]ZHBHHM V ANCFKD $ RRA
SUJ\NDQDOLNDPL

VSUDZG]HQLH Z\NRQDQLD L]JRODFML

EDGDQLH ZVND(QLNyZ ]DJ V]F]JHQLD SRV]F]JHJYyOQ\FK ZDUVWZ ]DV\S

VSUDZG]HQLH MDNR FL PDV ELWXPLF]Q\FK ]JDVWRVRZDQ\FK SU]J\ RG

'RSXV]F]IDOQH WROHUDQFMH
5] GQH NNDWLHNRZ\FK L SRNU\Z VWXG]LHQHN SRZLQQ\E\®PRZ\NRQDQH

2%0,%$5 52%I17

2JyOQH ]DVDG\ REPLDUX UREYW

2JyOQH ]DVDG\ REPLDUX UREYyW SRGAD\®RIDRED 'RIYOQH" SNW



-HGQRVWND REPLDURZD

-HGQRVWN RBFPHVODWRZ/IJWXND VIW  Z\NRQDQHM OXE Z\UHPRQWRZDQHI
FLHNRZHM

2'%,i5 52%17

2JyOQH ]DVDG\ RGELRUX UREYW

2JyOQVDG\ RGELRUX UREYW SRGDARRDEA®QLD RIJYOQH  SNW
5RERW\ X]QDMH VL ]D ZANR@PRPROXPHR®RWOQEM SURMHNWRZ 667 L Z\PDJDQ
MH*HOL ZV]\VWNLH SRPLDU\ L EDGDQLD ] IDFKRZDQLHP WROHUDQFML Z.

2GELYU UREyW ]DQLNDM F\FK L XOHJDM F\FK ]DNU\FLX

2GELRURZL UREYW ]JDQLNDM F\KKSIREOHJDM F\FK |DNU\FL

URERW\ PRQWD*RZH UXU SU]\NDQDOLNyZ

Z\NRQDQH VWXG]JLHQNL FLHNRZH L NDQDOL]DF\MQH

Z\NRQDQH NRPRU\

Z\NRQDQD L]RODFMD

]DV\SDQ\ ]DJ V]IF]JRQ\ Z\NRS
2GELyU UREYW ]JDQLNDM F\FK SRZLQLHQ E\ii GRNRQDQ\ Z FIDVLH XPR*OL
SRSWNZ EH] KDPRZDQLD RJYyOQHJR SRVW SX UREyW

32'67%:% 3a%$712 &,

2JyOQH XVWDOHQLD GRW\F] FH S4DWQR FL

2JyOQH XVWDOHQLD GRW\F] FH SRGVWDZ\ S4DWQRDRID QRG IRQ RO BI6 7S N W

&HQD MHGQRVWNL REPLDURZHM

&HQD Z\NRODWLVWXG]LHONL REHMPXMH

RIQDNRZDQLH UREyW

GRVWDUF]HQLH PDWHULDA&yZ

URERW\ SRPLDURZH L SUJ\JRWRZDZF]H

Z\NRQDQLH Z\NRSX Z JO9XQPJH XBPRFQLHQLHP FLDQ Z\NRSX MH*HOL
JUXQWDFK QDZRGQLRQ\FK L MHJR RGZRGQLHQLHP

SU]\JRWRZB@ARHKDSR IXQGDPHQW X

PRQWD* SUI\NDQDOLNYyZ

PRQWD* VWXGQL UHZL]\MQ\FK VWXG]LHQHN FLHNRZ\FK RUD] LFK HO

Z\NRQDQLH LJRODFML

]JDVI\SDQLH L ]DJ V]F]JHQLH Z\NRSX

XSRU] GNRZDQLH WHUHQX

SUJHSURZDG]HQLH EDGD L SRPLDUyZ Z\PDJDQ\FK Z VSHF\ILNDFML W}

&HQD UHPROWX VW VWXG]JLHQNL REHMPXMH

R]JOQDNRZDQLH UREyYW
GRVWDUF]JHQLH PDWHULDAayZ

URERW\ SUJ\JRWRZDZF]H

URJELYUN QDZLHU]FKQL

URJELYUN XV]NRG]JRQ\FK HOHPHQWYZ VWXGQL

SRQRZQ\ PRQWD* HOHPHQWYZ VWXGQL RUD] SU]\NDQDOLNyZ
Z\NRQDQLH L]JRODFML

]DV\SDRINR S X

RGEXGRZ QDZLHU]FKQL

XSRU] GNRZDQLH WHUHQX

SUJHSURZDG]HQLH EDGD L SRPLDUyZ Z\PDJDQ\FK Z VSHF\ILNDFML W}



35=(3,6< =:, =$1(

1RUP\
31(1 .UXV]\ZD GR EHWRQX
31% .UXV]\ZR PLQHUDOQH GR EHWRQX
31% .UXVZD PLQHUDOQH .UXV]\ZD QDWXUDOQH GR QDZLHU]JFKk
)ZLU L PLHV]DQND
31% .UXV]\ZD PLQHUDOQH .UXV]\ZD 4DPDQH GR QDZLHU]FKQL
GURJRZ\FK
3 1% ‘\URE\ NDQDOL]DF\MQH NDPLRQNRZH 5XU\ L NV]WDAaWNL
EDGDQLD
31(1 8 BWRSQLH GR SRGJLHPQ\FK VWXG]LHQHN ] GRVW SH|

‘\PDJDQLD ]QDNRZDQLH EDGDQLD L RFHQD ]JJRGQR FL

31(1 6\VWHP\ SUJHZRGyZ UXURZ\FK ] WZRU]J\Z VIWXF]Q\FK G
FL QLHQLRZ\FK UXURFL JyZ GR ZRG\ X*\WNRIZHM RWNDIQDOL]DF|
VDQLWDUQHM XN&DGDQH SRG JLHPL L QDG JLHPL 3ROLHW\OHQ

31(1 '\PDJDQLD RJYyOQH GRW\F] FH HOHPHQWYZ VWRVRZDQ\
UHQRZDFML L QDSUDZ\ |HZQ WU]Q\FK VA\VWHPyYyZ NDQDOL]DF\M!

31 (1 8 5XU\ L NV]WD&aWNR N EGMIRQ E QWIRIEX JEURMRQHJIR
ZAYyNQHP VWDORZ\P L *HOEHWRZH

31(1 BWXG]LHQNL ZaD]RZH L QLHZ4D]RZH ] EHWRQX JEURMR
VWDORZ\P L *HOEHWRZH

31(1 5XU\ ZAYWHPRQWRZH GR NDQDOL]DFML 5XU\ ]a FID L N
GR V\VWH P yWw JR\DMAQ\ F K

31(1 5XU\ L NVI]WD&4&WNL ] *HOLZD ]4 FID L HOHPHQW\ Z\SRVD
GR RGSURZDG]DQLD ZyG ] EXG\QNyZ :\PDJDQLD PHWRG\ EDGI
]JDSHZQLHQLH MDNR FL

31(1 &HPHQW
% 1 &HPHQW 7UDQVSRUW L SUJHFKRZ\ZDQLH

31% &HJ4D SHAQD Z\SDONDMPDPLPRFAM QD

31% .DPLRQNRZH UXU\ L NV]WD4WNL NDQDOL]DF\MQH .V]WDa'

31% =DSUDZ\ EXGRZODQH ]Z\NaH

31& /JHSLN DVIDOWRZ\ EH] Z\SH4QLDF]\ VWRVRZDQ\ QD JRU FR

31+ :4D]\ NDQDARDH)H2Z\PDJDQLD L EDGDQLD

31+ :4D]\ NDQDA4RZH .ODVD $ ZaD]\ W\SX OHNNLHJR

31+ :4D]\ NDQDARZH .ODV\ % & ' ZaD]\ W\SX FL *NLHJR

31+ 6NUJ\QNL *HOLZQH ZSXVWyZ GHV]F]JRZ\FK :\PDJDQLD L E

31+ 6NUJ\QNL *HRVMYH BSV]F]RZ\FK .ODVD &



31+ 6WRSQLH *HOLZQH GR VWXG]JLHQHN NRQWUROQ\FK

% 1 &HPHQW 7UDQVSRUW L SUJHFKRZ\ZDQLH

% 1 %HWRQ K\GURWHFKQLF]Q\

% 1 5XU\ EH]JFL QLHQLRZH 5XU\ EHWRQRZH L *HOEHWRZH

% 1 3UHINEDUV\ EXGRZODQH | EHWRQX .U JL EHWRQRZH L *HO

% 1 6SRVRE\ |DEH]SLHF]HQLD Z\UREyZ NDPLHQQ\FK SRGF]DV

% 1 LW\ EXGRZODQH SODVW\F]QH ROHMRZ\ L SROLHVW\UHQ

31 % 3DS\ DVIDOWRZH L VPR4RZH OHWRG\ EDGD

31% JHSLNL PDV\ L URJWZRU\ DVIDOWRZH VWRVRZDQH QD ]LP

316 '"URJL VDPRFKRGRZH 3RGEXGRZ\ ] NUXV]\Z VWDELOL]RZD
PHFKDQLF]QLH

31% *UXQW\ EXGRZODQH %DGDQLD SUYEHN L JUXQWX

31% 'RQVWUXNFMH EHWRQRZH :DUXQNRGRWRYDNELD L RFKUR
DJUHV\ZQ\FK ZyG JUXQWRZ\FK

31% ODWHULD&\ EXGRZODQH :RGD GR EHWRQyZ L |DSUDZ

31% %HWRQ ]Z\Na\

,QQH GRNXPHQW\

,QVWUXNFMD ]J]DEH]SLHF]JHQLD SU]J]HG NRUR]M NRQVWUXNFML EHW
THFEFKQLNL % X#5 R PO PoyHDM U
.DWDORJ EXGRZQLFWZD

.% 6WXG]LHQNL SR4 FIHQLRZH OLSLHF

.% 6WXG]LHQNL SUIJHORWRZH OLSLHF

.% 6WXG]LHQNL VSDGRZH OLSLHF

.% 6WXG]LHQNL OHSH OLSLHF

.% 6WXG]LHQNL FLHNRZH GR RGZRGQLHQLD GUyJ SD(G]JLHUQLN
.% .UJL EHWRQRZH UHGQLF\ FP Z\WRNR FL OXE FP

A.DWDORJ SRZWDU]DOQ\FK HOHPHQW yZ IGUMIDRED\FK~ AFUDQVSURMHN

' 8=83(al,(1,( 32%2&=<
67 3

BUJHGPLRW 267

BUJHGPLRWHP QLQLHMV]HM RJYOQHM VSHF\ILNDFML WHFKQLF]JQHM
RGELRUX UREyW ]ZL |]DQ\FK ] QDSUDZ SRERF]\ JUXQWRZ\FK

=DNUHV VWRVRZDQLD

2JyOQD VSHF\ILNDFMD WHFKQLF]QDZDQIDI) R FA] ISRGREBE \RSSHM AR D
WHFKQLF]QHM VWRVRZDQHM MDNR GRNXPHQW SU]JHWDUJRZ\ L NRQWUD
GURJDFK ZRMHZYyG]NLFK SRZLDWRZ\FK L JPLQQ\FK



=DNUHV UREYyW REM W\FK

8VWDOHQLD ]DZDUWH Z QLQWHM V]EVMD\GSEBREZNOFMWMQLGRUREYW [ZL ]I
Z\NRQDQLHP L RGELRUHP QDSUDZLDQ\FK SRERF]\ JUXQWRZ\FK Z ]DNUH
D QDSUDZ\ ORNDOQLH XVINRG]RQ\FK SRERF]\

E SURILORZDQLD L X]XSHAaQLDQLD ]DQL*H SRERF]\
F FLQDQLD ]DZ\*RQ\FK SRERF]\ OXE Z\NRQDQIH) URZNRD R GRERR]JHAFK S

2NUH OHQLD SRGVWDZRZH

3RERF]H JUXOWRZMRURQ\ GURJL SUJH]QDF]JRQD GR FKZLORZHJR ]DW
XPLHV]F]HQLD XU] G]JH EH]SLHF]H VWZD UXFKX L Z\NRUJ\VW\ZDQD G
MHGQRF]H QLH GR ERFDQMNRQVEIDXINFML QDZLHU]JFKQL Z\NRQDQD ]
Z\UyZQDQHJR L XNV]WD4AWRZDQHJR Z SURILOX SRSU]JHF]Q\P L SRGaxX*Q\l

'RNRSPLHMVFH SR]J\WWNDQLD JUXQWX GR Z\NRQDQLD X]XSHAQLHQLD ¢
GURJRZ\P

2GNADBLHMVEEXGRZDQLD OXE VNabDGRZDQLD RGZLH]JLHQLD JUXQ\
FLQDQLD SRERF]\ D QLH Z\NRUJ\WVW\ZDQHJR GR LFK X]XSH&4QLHQLD

VND(QLN ]DJ V]F]HQLDZLHONRNX FKDUDNWHU\]XM FD VWDQ ]DJ V]
RNUH ORQD ZJ Z]RUX

JGH U JVWR & REM WR FLRZD VINLHOHWX ]DJ V]FIRQHJR JUXQWX 0J F

UG\,PDNV\PDOQD J VWR 0 REM WR FLRZD V]INSHQHINO JR'WMQW FFZHJIR  (
RSW\PDOQHM RNUH ORQD Z QRUPDOQHM®»WSUYEFK® SVRFWRLD ]J
GRFRQ\ |DJ V]IFIHQLD JUXQWX Z URERWDFK JLHPQ\FK EDGDQD ].

> @

'VND(QLN Uy*QR]LZUOMR R FIKDUDNWHU\]XM FD ]DJ V]F]DOQR i JU>
RNUH ORQD ZJ Z]RUX

8 G G

JG]LHG UHGQLFD RF]JHN Wiwl SYJHFKRG]L JUXQWX PP
G UHGQLFD RF]JHN VLWD SU]JH] NWyUH SUJHFKRG]L JUXQWX PF

OLHV]IDQND RSWAMHNOMM®ND JUXQWX URG]LPHJR ] LQQ\P JUXQWHP SRES
JUDQXORPHWU\F]Q\ L ZAD FLZR FL JUXQWX URG]LPHJR

SRIRVWDAHOHRNWH SRGVWDZRZH V JJRGQH ] RERZL ]XM F\PL RG¢
QRUPDPL L ] GHILQLFMDPL®BRGDQ\RLDI®WLD RIYyOQH" SNW

2JyOQH Z\PDJDQLD GRW\F] FH UREyW
2JyOQH Z\PDJDQLD GRW\F] FH URBYW SRGDP D IDRAPOQH  SNW

PDWHULDA\

2JyOQH Z\PDJDQLD GRW\F] FH PDWHULD&yZ

2JyOQH Z\PDJDQLD GRW\F] FH PDWHULDA4yZ LFK SR]J\WNLZDQLD L V
0 A:\PDJDQLD RJyOQH" SNW

5RG]DMH PDWHULD&4yZ VWRVRZDQH QD X]XSHaQLHQLD SRERF]\
*UXQW\

1D X]XSHAQLDQLD SRERF]\ PRJ E\ii VWRVRZDQH
UR]JGUREQLRQH VNDAa\
*ZLU\ L PLHV]DQAL Z3 @1
SLDVNL ®J 31> @
*X*OH ZLHONRSLHFERZH>Z®@ 31 LQQH *X*OH PHWDOXUJLF]QH ]JH VWDU\FK
GUREQR]LDUQXERH DQWXQE VMWH SR XSUJHGQLP UR]JGUREQLHQLX RUD] ]I
*DGQ\FK HOHPHQWYZ VINRGOLZ\FK GOD URGRZLVND QDWXUDOQHJR
RNUHV VN4ADGRZDQLD Z\QRVL FR QDMPQLHM ODWD

OLHV]DQND J®LMMVNRZIDR



'R XIXSH&AW SRE@RF]\ PR*H E\U VWRVRZDQD RSW\PBOMDODNREZIBVRDQND J
UDPRZ\P VNADG]LH X]LDUQLHQLD ZHG&XJ WDEOLF\ .UJ\ZD X]JLDUQLHQL
X]LDUQLHQLH FL JAH L OH*HU Z REV]DU]H RNUH ORQ\P QD U\WXQNX

7TDEOLFD 5DP REA\DWNAIHRD) XD RSWI\PDOQHNM IPLVUNREZGQNML JOLQLDVWR

/S :ab FLZR U :\PDJDQLD

=DZDUWR 0 IUDNFML *ZLURZHM| SRZ\REBM GRPP

=DZDUWR U0 IUDNFML SLDVNRZHM R®RG GR PP

=DZDUWR U IUDNFML S\ARZHM RG RGGR GR PP

=DZDUWR U IUDNFML LARZHM SRZ\*HRG GRP

5\V 2EV]IDU X]LDUQLHQLD RSW\PDSO@NWMNMRPAHW]IDQNL JOLQLDVWR

OLHV]DQND JUILQIRXWDW R

2SW\PDOQD PLHV]D®ANDJREDQIMIMVWRD PLHU UDPRZ\ VRNADK\ X]LDUQL
D MHM NUJ\ZD X]LDUQLHQLD SRZLQQD SRVLDGD{ X]JLDUQLHQLH FL JaH L
U\VXQNX

7TDEOLFD 5DPRZ\ VN4DG X]LDUQLHQLD RSAWWPRZHMHM PLHV]IDQNL JOLQL

:\PLDU\ RF]HN BUJHFKRG]L SUJH] VLWR

NZDGUDWR Z\
VLW PP QDZDUVWZ GROQQD ZDUVWZ JyuQ

TT
A




5\V 2EV]DU X]LDUQLHQLD RSW\PDUE@RUBMZAMHV]DQNL JOLQLDVWR
OLHV]DQND JUXQWyZ ] NUXV]\ZDPL RGSDGRZ\PL

'R X]XSHAQLHQLD SRERFI\WRRPRZDWZBLHVIDQN JUXQWX SRERF]D ]
RGSDGDPL NUXV]\ZD 4DPDQHJR IUDNFML RG GR RG GR RG GR
*X*ODPL SDOHQLVNRZ\PL KXWQLF]J\PL SR ]JDNR FJHQLX SURFHVX LFK U

"HVWUXNW ] IUZJIRZDIGKRQRIQOBLWXPLF]Q\FK
'R X]XSH4QLHQLD SRERF]\ PR*QD VWRVRZDU GHVWUXNW R JUDQXO|

\PDJDQLD GOD JUXQWyZ L PLHV]DQHN

ODWHULDA&\ Z\V]F]JHJYyOQLRQH Z SNWDFK RG GR SRZLQQ\ PL
JUy*QLFRZDQH IUDNFMHy*QRIEKD UYNDWRL RLUSRZLQLHQ VSHAQLDU ZDUXQF
8 G Gt

2 LOH QLH SU]J]HZLG]LDQR WHJR LQDF]HM Z 667 SU]J\GDWQR U PDWH
VSUDZG]LU QD RGFLQNX SUYEQ\P L X]J\WVNDUU ]JJRG ,Q*\QLHUD QD ]JDVWRYV

"RGD

1DOH*\ VWRVRZDU ZRG RGSRZLDGDM F ¥\®@D ¥0H]LRPGIL
ODERUDWRU\MQ\FK PR*QD VWRVRZDiU SLWQ ZRG ZRGRFL JRZ
VSU] W

2JyOQH Z\PDJDQLD GRW\F] FH VSU] WX
2JyOQH Z\PDJDQLD GRW\F] FH VSUJOWX SRGD\®R IDRAPOQH" SNW

6SU] W GR Z\NRQDQLD UREyW
'\NRQDZFD SU]\WVW SXM F\ GR QDSUDZ\ SRERF]\ JUXQWRZ\FK SRZLQ
PR*OLZR FL NRUJ\WWDQLD ] QDVW SXM FHJR VSU] WX

JU\ZDUHN NXOW\ZDWRUyYZ OXE EURQ WDOHU]JRZ\FK GR HZHQWXDOQHJ
UZQLDUHN GR SURILORZDQLD SUJHNURMX SRSU]JHF]QHJR SRERF]\
FLQDUHN SRERF]\
ADGRZDUHN F]JRARZ\FK L FKZ\WDNRZ\FK GR ]D4DGXQNX JUXQWX
ZDOFyZ VWDW\F]Q\FK JADGNLFK L RIXPLRQ\FK ZLHORNRARZ\FK OXE ZI
S4\WRZ\FK ]DJ V]F]DUHN ZLEUDF\MQ\FK

SUJHZR(Q\FK JELRUQLNyZ QD ZRG Z\SRVD*RQ\FK Z XU] G]JHQLD G
NRQWURORZDQHJR UR]JSU\WNLZDQLD ZRG\ RUD] Z SRPS\ GR QDSHAaQLD
VIFIRWHN PHFKDQLF]Q\FK



WUDQVSRUW

2JyOQH Z\PDJDQLD GRW\F] FH WUDQVSRUWX

2JyOQH Z\PDGRWLAP] FH WUDQVSRUW SRGDQR\PRBDQLD RIJYyOQH’
SNW

URGNL WUDQVSRUWX GR Z\NRQDQLD UREyYW

'R Z\NRQDQLD UREYyW :\NRQDZFD ]DSHZQL GRZROQH URGNL WUDQV
VNU]J\QLRZH VDPRFKRG\ VDPRZ\4DGRZFDHP D X B FH | HYXNIH] \SU]VRIRS R ZD Q
URGNYZ WUDQVSRUWRZ\FK VDPRZ\4aDGRZF]\FK

Z\NRQDQLH UREyW

2JyOQH ]DVDG\ Z\NRQDQLD UREYW
2JyOQH ]DVDG\ Z\NRQDQLD UREYW SRGAQRDZIDRGLD RIJYyOQH  SNW

=D4AR*HQLD RJyOQH

3RERF]D VWDQRRSDARA]QKOD QDZLHU]JFKQL L SRZLQQ\ ]DSHZQLDI
RGSURZDG]JHQLH ZRG\ ] MH]GQL L SRERF]\ :HZQ WU]QD NUDZ G( SRERF]
SRZLQQ\ VWDQRZLi MHGQ OLQL D VSDGHN SRSUJHF]Q\ SRERF]\ JUXQW
VSDGNX SRSIRHAHGQL QS R 3RFK\OHQLH SRGAaX*QH SRERF]\ SRZLQ(
SRFK\OHQLHP SRG&X*Q\P MH]GQL

3RERF]H (OH XWU]\PDQH QLHUYZQH ] GX* LOR FL NROHLQ L ]DQL
JUXQWX VWDQRZL QLH W\ONR JDJUR*HQLH\WJD X VNN HQHP] SREDXBR B
QDZLHU]JFKQL D SU]JH] EUDN Z4D BDZHWIRQRD NRISXRGURJIRZ\ L REQL*D
NRQVWUXNFML

: ZLHOX SUJ]\SDGNDFK SRERF]D V Z\NRUJ\VW\ZDQH Z VIWXDFMDFK I
]ZL INX ] F]\P LFK QR QR XPRRDILZLDi SUJHQRV]HQLH REFL *H QD QLH Z\

5SHPRQW SRERF]\ VWDMH VL NRQLHF]Q\ MX* SUJ\ LFK ]JDQL*HQLX ZL
]JDZ\*HQLX SRZRGXM F\P ]JDWU]\PDQLH ZRG\ QD MH]GQL

BUJ\JRWRZDQLH SRERF]\ GR QDSUDZ\

3U]JHG SU]J\VW BLUIREYW GNRQDZFD MHVW ]JRERZL ]DQ\ Z ]JDOH*QR F

Z\NRQ\ZDQHM QDSUDZ\ GRNRQDI

D XVXQL FLD ] QDSUDZLDQ\FK SRZLHU]FKQL ]DQLHF]\V]F]H WDNLFK MDI
VNRV]HQLD WUDZ\ L FKZDVWyZ D Z UD]LH DWRQWDCSDBKRARQNL ES B
LQQ\FK HOHPHQWYZ NWYU\FK XVXQL FLH F]DVRZH QLH VSRZRGXMH
UXFKX GURJRZHJR 8VXQL FLH SDFKR&aNyZ VaXSNyZ NLORPHWURZ\FK
HOHPHQWYZ :\NRQDZFD X]JRGQL ] ,Q*\QLHUHP

E Z\]QDF]BIQ/JHURNR FL SRERF]D L XVWDOHQLD NUDZ G]L NRURQ\ GURJL

F RGZRGQLHQLD QDSUDZLDQ\FK SRZLHU]JFKQL Z SUJ\SDGNX VWZLHUG
Z\NRSDQLH URZNyZ RGZDGQLDM F\FK

G VSXOFKQLHQLD SRZLHU]JFKQL OXE UR]JGUREQLHQLD GONRXQL\@DRLSU]\SD
FLQNL SRERF]\

H VSXOFKQLHQLD SRZLHU]JFKQL SRERF]\ QD J4 ERNR it RG GR FP SU]
]ZL ]DQLD ZDUVWZ

| VSU\WNDQLD ZRG SRZLHU]JFKQL QDSUDZLDQ\FK Z SUJ]\SDGNX QDGPLHL

1DSUDZD ORNDQRQH K\gRRBF]\

FHOX GRNRQDQLD QDSUDZ\ ORNDOQ\FK ]DJ& ELH Z SRERF]DFK :\1
QDVW SXM FH URERW\
D GRNRQD VSXOFKQLHQLD JUXQWX Z PLHMVFX QDSUDZ\ QD J&a ERNR
XVINRG]JHQLD RUD] Z SUJ\SDGNX NRQLHFPUKGW XCRARARF M DZLOJIJRFH
E Z\SH4QL XE\WHN JUXQWHP RUD] GRNRQD MHJR ]DJ V]F]JHQLD ZLEUDW
ZVND(QLND ]DJ V]JFJHQLD RNUH ORQHJIR ZFRADDMPQLHM PDNV\PL
]DJ VIF]JHQLD ZJ QRUPDOQHM SUYE\ BURFWR®D ]JRGQLH ] 31
F Z\UyZQD QDSUDZLDQH PLHMVFH GR VSDGNX SRSUJHF]QHJR ]JRGQH
SRERF]D
'R QDSUDZ SRERF]\ :\NRQDZFD SRZLQLHQ X*\it MHGHQ ] PDWHULDAy
SNFLH 8*\W\ JUXQW GR QDSUDZ\ SRZLQLHQ S\RVIDDGIF#H IWRIPW Y B Ui] HR]S
,Q*\QLHUD



‘\NRQDQLH X]XSHA4QLHQLD L SURILORZDQLD SRERF]\

3UJHG SU]\WVW SLHQLHP GR Z\NRQDQLD X]XSHAQLHQLD SRERF]\ :\NR
RNUH ORQH Z SNFLH QLQLHMV]HM VSHF\ILNDFML

1D X]XSHAQLHQLH SRERF]\ JWR@WYE R X*VWI\FK Z SNWDFK RG (
X]JJRGQLRQ\FK ] ,Q*\QLHUHP 8*\ZDQ\ JUXQW SRZLQLHQ SRVLDGDi{ RSW\|

*UXQW SRZLQLHQ E\il UyZQRPLHUQLH UR]JN4DGDQ\ QD FD4HM V]HUR
Z\PDJDQHJR VSDGNX SRSU]RIF]@KZR JDUSRP

=DJ V]F]JHQLH JUXQWX R RSW\PDOQHM ZLOJRWQR FL SRZLQQR E\i (
NWyU\FK URG]DM :\NRQDZFD X]JRGQL ] ,Q*\QLHUHP =DJ V]F]JHQLH JUXQ\
SRERF]\ Z NLHUXQNX NUDZ G]L QDZLHUPKIOLD=SRXBDRM E\8RAHLADD SR\
MHGQDNRZ\ VSDGHN SRSU]JHF]Q\ ]JJRGQ\ ]H VSDGNLHP ]DAR*RQ\P RUD] Q
ZDOFyZ :VND(QLN ]DJ V]JF]HQLD X]XSHAQLRQ\FK SRERF]\ SRZLQLHQ E\i
]DJ VIF]HQLD SRGDQ\P Z SNFLH

FLQDH ]DZ\*RQ\FK SRERF]\

3U]JHG SUJ\WW SLHQLHP GR FLQDQLD SRERF]\ :\NRQDZFD Z\NRQD F
QLQLHMV]HM VSHF\ILNDFML
‘\NRQDZFD Z\NRQD FLQDQLH SRERF]\ ]D SRPRF FLQDUHN SRERF]\
X*\ii WH* LQQ\FK PDV]SQUMMBNUMHSXMR\FK 4DGRZDUHN VS\FKDUHN
6DPRMH]GQ FLQDUN SRERF]\ SUDF QDOH*\ Z\NRQDU QDVW SXM F
PDV]\QD NRPSOHNVRZR FLQD SRERF]H IUH]JHP OLPDNRZ\P 4DG>
WD PRZ\P QD URGHN WUDQVSRUWRZ\ L RF]\VPAQL@®M EHWHFK®@N L \JJFXR
SRERF]H
QDVW SXMH ]DJ V]F]JHQLH JUXQWX ZDOFHP VWDW\F]Q\P JADGNLP RJXF
6DPRMH]GQ OXE GRF]JHSQ UYZQLDUN QDMF] FLHM FLQDQLH SRE
QDVW SXM FR
SUJ\ SLHUZV]\P SUJHM FLX UWZJ®RMUBURJBUDE OWPLHV]HP XVWDZLRQ
QDVW SXMH RGNADGDQLH XURENX Z]GaX* NUDZ G]L MH]GQL
XUREHN ]JRVWDMH ]JHEUDQ\ 4aDGRZDUN ]D4DGRZDQ\ QD VDPRZ\4aDGR
Z\ZLH]LRQ\ SR]D REU E UREYyW

SU]J\ GUXJLP SUJHM FLX UWYARISDDOWREDYLEXMRRVWDAR FL JUXQWX S
SRERF]H ]DJ V]F]D VL ZDOFHP MDN SR FL FLX SRERF]D FLQDUN

MH]GQL RF]\W]F]D VL V]FJRWN PHFKDQLF]Q QS ]DZLHV]RQ QD FL J
: SREOL*X SUJHV]NYG QD SRERF]X XWUXGRDRDMFFORKIBUQS S8 W
GU]HZDFK ]JQDNDFK GURJRZ\FK EDULHUDFK RFKURQQ\FK QLH XVXQL W
ZVI\WWNLH GUREQH URERW\ ]ZL ]1DQBOBHELQNRIQHPI SR ERFH
3U]\ QLHZLHONLP ]DNUHVLH UREYyWF]®RER MW RPN F GR QVHIJB FHO X
L 4ARSDW\ : RGVW SDFK RG GR P QDOH*\ Z\NRQDU EUX]G\ QDGDM F L
SU]\ SRPRF\ RGSRZLHGQLHJR V]JDEORQX L OLEHOOL 2GFLQNL SRERF]D |
RNR’ .UDZ G( SRERRA|RDOWND SUJ\FL &t GR OLQLL ZHG&XJ Z\FL JQL WHJR
3U]\ FLODQLX SRERF]\ QDOH*\ VSUDZG]Di LFK UyZQR i RUD] Z\NRQ
Z\PDJDQHJR ZVND(QLND RNUH ORQHJIR Z SNFLH 3UJ\ ]DJ V]FJHQLX JU
RSW\PDOQ
1DGPU JUXQWX X]\WNDQHJR JH FLQDQLD SRERF]\ QDOH*\ RGZLH (i
E G( Z\WRU]J\WWDi# GR SRNU\FLD XE\WNyZ Z VNDUSDFK OXE SRERF]DFK ¢
PDWHULDA& X]\WNDQ\ ]JH FL FLD SRERF]\ PR*H ]DZLH WD iO LWVRARNELFKHPLF]
JLPRZHM RUD] ]JDQLHF]\V]JF]RQH S\a\ ] MH]GQL ZyZF]DV SRZLQLHQ E\iu QI
QD Z\W\SLVNX SXEOLF]Q\P OXE VN4DGRZLVNX Z4DVQ\P XU] G]JRQ\P ]J
SU]JH] Zz4D FLZH ZabDG]H RFKURQ\ URGRZLVND
Z 1DJ4 ELHQLDBRARHEAPK QD QLHX*\WNDFK DOER Z LQQ\FK PLHMVF
WUDFLU VZRMH VINRGOLZH ZaD FLZR FL Z VSRVYE QLH ]DJUD*DM F\ U
6SRVYE L PLHMVFH Z\ZR]X PDWHULD&X X]\WNDQHJR ]JH FLQDQLD S|
Z 667 L ]DDNFHSWRZDOW ISHY D

A\ANRQDQLH URZNyZ RGS4\ZRZ\FK Z |DZ\*RQ\FK SRERF]DFK
5RZNL RGS4\ZRZH RGZDGQLDM FH Z SRSU]JHN SRERF]D Z\NRQXMH
LVWQLHMH GRUD(QD SRWU]JHED XVXQL FLD ORNDOQ\FK ]DVWRLVN 7
VSa\ZDQLD ZRG\ 24]GAR*SRURDQLF]X MH]GQL L ][DZ\*RQHJR SRERF]D
QLH SUJHZLGXMH VL Z QDMEOL*V]\P FIDVLH FDANRZLWHM FLQNL ]D2Z\
5RZNL RGS4\ZRZH Z\NRQXMH VL Z PLHMVFDFK SR]ZDODM F\FK QD \
] MH]IGQL SURVWRSDGOH XKE)RERRHOQIHK@R NBWODEANUYM SRSUJHF]Q\ URZN



WUYyMN WQ\ OXE WUDSH]RZ\ 'QR URZND SRZLQQR PLHU SRFK\OHQLH SR
Z\NRQXMH VL U F]QLH SU]\ X*\FLX RVNDUGyYZ L AaRSDW

5RERW\ Z\NR FJHQLRZH

3R Z\NRQDQLX UREyWSRINMUMFRRQ\FK I ‘\NRQDZFD MHVW ]JRERZL ]
XVXQL FLD JUXQWX ]H VNDUS MH OL Z WUDNFLH UREYyW JUXQW ]JRVWDA4
XVXQL W\FK QD F]DV UREYW SDFKRANYZ OXE LQQ\FK HOHPHQWYZ ]QDMC
UR]SRF] FREWWU
NRQWUROD MDNR FL UREyW

2JyOQH ]DVDG\ NRQWUROL MDNR FL UREYW
2JyOQH ]DVDG\ NRQWUROL MDNR BL UREYA\PRGDQRDZRIGD QH " SNW

%DGDQLD SUJHG SU]J\VW SLHQLHP GR UREYW

B3U]JHG SUJ\VW SLHQLHP GR UREWRYZL\INDRQDXF > WMHBWRREG]HQLD EDC
JUXQWYZ SURSRQRZDQ\FK GR X*\FLD QD X]XSHAQLHQLD SRERF]\ RUD] R
RSW\PDOQHM L X]\VNDQLH DNFHSWDFML ,Q*\QLHUD

&] VWRWOLZR U L ]DNUHV EDGD L SRPLDUyZ

FIDVLH UREyYW :\NRQDZFD MHRVW ]RERZL ]DQ\
EDGDQLD X]LDUQLHQLD PLHV]DQNL RSW\PDOQHM FR QDMPQLHM UD] G
EDGDQLD ZLOJRWQR FL JUXQWYZ L PLHV]DQNL RSW\PDOQHM FR QDMP
EDGDQLD ZVND(QLND ]DJ V]F]JHQLD JUXQWX FR QDMPQLHM GZD UD]\
FLQDQ\FK SRERF]\

SRPLDUYZ VSDGNyZ SRSU]JHF]Q\FK FR QDMPQLHM GZD UD]\ QD P

SRPLDUyYZ UyZQR FL SRG4X*QHM L SRSU]JHFHMUNRSBRERF]\ FR P abw
'RSXV]F]D VL QDVW SXM FH WROHUDQFMH

VSDGNyZ SRSUJHF]@WIK F]J\P VSDGHN SRERF]D QLH PR*H ELWNAVQLHMV]\

RG

GOD SRPLDUyZ UyZQR FL SRGAXSQUHM ZILWSRSINMFIQBR\ SRG 4DW Q
SUJHNURF]\G ~ PP
REPLDU UREyW

2JyOQH ]DVDG\ REPLDUX UREYW
2JyOQH ]DVDG\ REPLDUX UREQW SRGRAQWRIZIPENLD RIJYyOQH  SNW

-HGQRVWND REPLDURZD

-HGQRVWN REPLDURZ Z\NRQDQ\FK UREPyWWQDNERERPWRE\MHVW P
Z\NRQDQ\FK UREyW
RGELyU UREyW
2JyOQH ]DVDG\ RGELRUX UREYW SRGAQRDZIDRGLD RIJYyOQH SNW
5RERW\ X]QDMH VL ]D Z\NGRPROMHQWGEMH SJURMHNWRZ 667
Z\PDJDQLDPL ,Q*\QLHUD MH OL ZV]\VWNLH SRPLDU\ L EDGDQLD ] ]DFKR
GD&\ Z\QLNL SR]\W\ZQH
SRGVWDZD S4aDWQR FL

2JyOQH XVWDOHQLD GRW\F] FH SRGVWDZ\ SADWQR FL

2JyOQHOMWGID GRW\F] FH SRGVWDZ\ SADWQR FL SREBDIDOLZXR67 '
RJYOQH  SNW

&HQD MHGQRVWNL REPLDURZHM
&HQD WPREYyW SU]\ QDSUDZLH SRERF]\ REHMPXMH
D SU]\ ORNDOQ\FK QDSUDZDFK SRERF]\
RIQDNRZDQLH UREyYyW
SUJI\JRWRZDQLH SRGAR*D
GRZy] JUXQWX
URJ4R*HQLH JUXQWX Z PLHMVFH XV]INRG]HQLD
]DJ VIFIHQLH JUXQWX L Z\UyZQDQLH SRZLHU]JFKQL
SUJHSURZDG]HQLH SRPLDUyZ L EDGD ODERUDWRU\MQ\FK



URERW)\ Z\NR F]JHQLRZH
E SU]\ X]XSHAQLDQLX SRERF]\
R]JQDNRZDQLH UREyW
SUJ\JRWRZDQLH SRGA&R*D
GRZy] JUXQWX
UR] FLHOUWQQWX L MHJR Z\SURILORZDQLH ]JJRGQH ] GRNXPHQWDFM
]DJ V]F]IHQLH SRERF]\
SUJHSURZDG]HQLH SRPLDUyZ L EDGD ODERUDWRU\MQ\FK
URERW)\ Z\NR F]JHQLRZH
F SU]\ FLQDQLX SRERF]\
R]QDNRZDQLH UREyW
SUJ\JRWRZDQLH SRGA&R*D
Z\NRQDQLH FLQNL SRERF]\
RGZy] QDGPLDBMWXX JUXQ
]DJ V]IF]JHQLH SRERF]\
SUJHSURZDG]HQLH SRPLDUyZ L EDGD ODERUDWRU\MQ\FK

URERW)\ Z\NR FJHQLRZH
SUJHSLV\ ]ZL ]DQH

1IRUP\
31% *UXQW\ EXGRZODQH %DGDQLD SUYEHN JUXQWX
31% .UXV]\ZD PLQHUDOQH .UXV]\ZD QMW XUDOQH GR QDZLHU]
GURJRZ\FK )ZLU L PLHV]IDQND
31% .UXV]\ZD PLQHUDOQH .UXV]\ZD QDWXUDOQH GR QDZLHU]
GURJRZ\FK 3LDVHN
31% .UXV]\ZD PLQHUDOQH .UXV]\ZD VIWXF]QH .UXV]\ZD ]
*X*OD ZLHONRSLHFRZHJR NDZDANRZHJR
31% ODWHWEXDERZODQH :RGD GR EHWRQyZ L |DSUDZ
% 1 2]QDF]DQLH ZVND(QLND ]1DJ V]F]JHQLD JUXQWX
' 32'%82:% = .586=<:% a$0Hr2 1%$785%/1(*2
67 3

BUJHGPLRW VSHF\ILNDFML WHFKQLF]QHM 67

BUJHGPLRWHP QLQLHMV]HMWM IVEHFN DL NGCRAWNEF JWF HZ Z\N R QIRGEBEXGREGELRUX
NUXV]\ZD aDPDQHJR VWDELOL]RZDQHJR PHFKDQLF]QLH

=DNUHV VWRVRZDQLD 667

667 MHVW VWRVRZDQD MDNR GRNXPHQW SU]JHWDUJRZ\ L NRQWUDNW
Z\PLHQLRQ\FK Z SXQNFLH

=DNUHV UREYyW REM W\FK 67
S8VWDOHQLD ]DZDUWH Z QLQLHMV]HM 67 VWDQRZL Z\PDJDQLD GRW\F]
ZDUVWZ SRGEXGRZ\ L REHMPXM

Z\NRQDQLH SRGEXGRZ\ SRPRFQLF]JHM ] NUXV]\ZD 4DPDQHJR VWD
JUXER FL FP FP FP

2NUH OHQLD SRGVWDZRZH

6WDELOL]DFMD PHFKRERHWV]WEHFKQRORJLF]Q\ SROHJDM F\ QD RGSRZI
NUXV]\ZD R Z4D FLZLH GREUDQ\P X]LDUQLHQLX SU]J\ ZLOJRWQR FL RSW



3R]JRVWDAH RNUH OHQLD V ]JJRGQH ] REMPIL PRO ¥NRIP LR QRRAPLD
L] GHILQLFMDPL SRGDQ\PL Z 8PDJDQLD RJyOQH"’

2JyOQH Z\PDJDQLD GRW\F] FH UREYW
2JyOQH Z\PDJDQLD GRW\F] FH UREYW SRGDQARDZAD6GLD RIJYOQHA

0$7(5,%a<

\PDDDQLD RJyOQH GRW\F] FH PDWHULDAayZ
‘\PDJDQLD RJyOQH GRW\F] FH PDWHULDAayZ SRIGDPBIJD®BED 2JyOQH"

L.UXV]\ZR

I1DOH*\ VWRVRZDU NUXV]\ZR 4DPDQH X]J\WWNDQH Z Z\QLNX SUJHNUXV]IHQL
QDU]IXWRZ\FK L RWRPBIDHNQ Z*DIOBERZL NV]\FK RG PP

.UXVIVZR PXVL ENO MHGQRURGQH EH] ]JDQLHF]J\W]F]IH REF\FK L GRPLHV]F

8]JLDUQLHQLH NUXV]\ZD

.U]J\ZD X]LDUQLHQLD NUXV]\ZD PLHV]DQNL NUXV]¥Z RNURXWQD ZJ QR
OH*HU SRPL G]\ RRASREL\HEERILIJUDQLF]Q\PL SRGDQ\PL Z WDEHOL

7TDEHOB]LDUQLHQLH NUXV]\ZD 4DPDQHJR VWDELOL]RZDQHJR PHFKDQLF]

6LWR NZDGUDWRZH B3UJHFKRG]L SU]JH] VLWR
>SPP@ > @

+

+

+

+

+

+

+

U]\D XJLDUQLHQLD NUXV]\ZD PXVL E\U FL JaD L QLH PR*H SU]JHELHJD
X]JLDUQLHQLD GR JyUQHM NUJ\ZHM JUDQLF]QHM X]LDUQLHQLD QD V
SUJHFKRG] FH SU]JH] VLWR PP QLH PRJ E\ VWWIQ B H FZKREH M HOM *S U |
VLWR PP

:AD FLZR FL NUXV]\ZD
.UXV]\ZR PXVL VSHAQLDU Z\PDJDQLD RNUH ORQH Z WDEHOL

7TDEHORB\PDJDQH Z&D FLZR FL NUXV]\ZD

/| S |:4D FLZR FL EDGDQH ZJ Z\PDJDQLD
=DZDUWR 0 JLDUHQ QLHIRUPWPQ\FK ZJ QLH ZL FHM
QL*

BWRSLH SUJHNUXV]HQLD ]EBPWBHQ ZJQL/HOPQUHM QL*

FLHUDOQR U JLDUHQ ZL NV]J\FK RG PP Z E|EQLH /RV $QJHOHV ZJ
% XE\WHN PDV\ QLH ZL NV]\ QL*

OUR]JRRGSRUQR U JLDUHQPPL NAJ\FK %G
SR F\NODFK ]DPUD*DQLD L RGPUD*DQLD XE\WHN PDV\ QL ZL N'

30DVW\F]QR U’ 28 31 IUDNFML SUJHFKRG]|F\FK SUJH] VLWR
PP

D JUDQLFD S4\QQR FL QLH ZL FHM QL*
E ZVND(QLN SOMVW\ELQRHMLQL*

:VND(QLN SLDVNRZ\ ZJ %1 NUXV]\ZIFLR NURWQLH
]DJ VIFIRQHJR PHWRG QRUPDOQ




/' S |:4D FLZR FL EDGDQH ZJ Z\PDJDQLD

=DZDUWR 0 ]DQLHF]\V]F]H REPFK ZJ 31 Q|LH
ZL FHM QL*

-DZDUWR U |JDQLHF]\WV]F]JH RUJDQ%F]|Q\FK zJBRUZD QLH
FLHPQLHMV]D QL]
Z]IRUFRZD

JUDNFMH NUXV]\ZzD 4DPDQHJR SR]JRVWDM FH QD VLFLH R RF]JNDFK NZI
PQLHM QL* ZDJRZR ]JLDUHQ SU]JHNUXV]ROFEBL*SRKRWIGM®D N F\HF&D ZL
SRZLHU]FKQL

'UyGaD PDWHULDayZ
‘"VI\WWNLH PDWHULDA&\ X*\WH GR EXGRZ\ PXV] SRFKRG]JLi W\ONR
]JDWZLHUG]RQ\FK SU]JH] ,QVSHNWRUD 1DG]RUX

'UyGaD PDWHULDAayZ PXV] E\i Z\EUDQH SUJH] :\NRQ® AFR] 5 RZAB B LHHE®] H Q
UREyW :\NRQDZFD SRZLQLHQ GRVWDUFJ\i ,QVSHNWRURZL 1DG]RUX
UHSUH]JHQWDW\ZQH SUYENL PDWHULDAayZ

635=7

'\PDJDQLD RJYyOQH GRW\F] FH VSU] WX
2JyOQH Z\PDJDQLD GRW\F] FH VSU] WX SRGD®RJIJDGLD RIJYyOQH’

6SU] W GR Z\NRQDQLD ZDUVWZ\ ] NUXV]\ZD VWDELOL]JRZDQHJR PHFK!
'R Z\NRQDQLD UREyW QDOH*\ VWRVRZDI

PLHV]DUNL VWDFMRQDUQH GR Z\WZDU]DQLD PLHV]DQNL NUXV]\Z Z\!
NUXV]\ZR L ZRG

GRZROQ\ VSU] SWREZDRFHSU]JH] ,QVSHNWRUD GR UR]JN4ADGDQLD PDW
ZDUVWZ\

]DJ VIF]IDUNL S4\WRZH XELMDNL PHFKDQLF]QH PD&H ZDOFH ZLEUDF\
75$163257

‘\PDJDQLD RJYyOQH GRW\F] FH WUDQVSRUWX
2JyOQH Z\PDJDQLD GRW\F] FH WUDQVSRUWX SRR IZD6RJIJYOQH"

7UDQVSRUW NUXV]\ZD
7UDQVSRUW NUXV]\ZD SRZLQLHQ RGE\ZD# VL Z VSRVYE SUJHFLZG]LE
UR]JVHJUHJRZDQLX

<.21$1,( 52%17

2JyOQH ]DVDG\ Z\NRQDQLD UREYyW SRGD:QRDZDJLYD QH "

B3UJ\JRWRZDQLH SRG&aR*D

3RGAR*H PXVL E\ii Z\SURILORZDQH L ]DJ V]JFJRQH UyZQH L F]\VWH -H*H
ZDG\ WR PXV] E\ii RQH XVXQL WH ZHGAaXJ ] WS MW RHSWPZIRUMK SU]JH]

\WZDU]DQLH PLHV]DQNL NUXV]\ZD

OHVIDQN NUXV]\ZD R Z\PDJDQ\P X]JLDUQLHQLX L ZLOJRWQR FL RS
Z PLHV]IDUFH VWDFMRQDUQHM JZDUDQWXM FHM X]\VNDQLH MHGQRURGQ



5RINA&DGDQLH PLHV]DQNL NUXVI]\ZD

:DUVWZD PLHV]DQNL NUXV]\3DRPXO/RZIEQID 2ANVDN DE\ MHM RVWDWHF
]DJ VIFIHQLX E\4D UyZzQD JUXER FL SURMHNWRZHM ] IDSHZQLHQLHP Z
Z\VRNR FLRZ\FK

.UXV]J\ZR Z PLHMVFDFK Z NWyU\FK ZLGRF]QD MHVW MHJR VHJUHJDFM
]IDVWROH PDWHULD&HP R RGSRZLHGQLFK ZaD FLZR FLDFK

=DJ V]F]DQLH

3R NR FRZ\P Z\SURILORZDQLX ZDUVWZ\ NUXV]\ZD QDOH*\ SUJ\VW SLuU G|
QLHUYZQR FL OXE ]DJ4 ELHQLD SRZVWDA&H Z F]DVLH ]DJ V]FIHQLD F
VSXOFKQNH®V]\ZD L GRGDQLH OXE XVXQL FLH PDWHULD&aX D* GR X]\VNI

'LOJRWQR i SUJ\ |DJ V]F]DQLX PXVL RGSRZLDGDU ZLOJRWQR FL RSW\F
SUYE\ 3URFWRUD ]JJRGQLH % QRUP PHWRGD ,, ] WROHUDG@EEMOL
PDWHULD& JRVWD4& QDGPLHUQLH QDZLOJRFRQ\ SRZLQLHQ E\i RVXV]R(
-H*HOL ZLOJRWQR i NUXV]\ZD MHVW ]E\W PDa PDWHULD& Z ZDUVW
UYyZQRPLHUQLH Z\PLHV]DQ\

2GFLQHN SUYEQ\

-H*H®O GD WRYSHNWRU 1DGNRQRZFD SU]JHG UR]SRF] FLHP UREYW SRZL
RGFLQHN SUYEQ\ Z FHOX VWZLHUG]HQLD

SUDZLGA4RZHJR GRERUX VSU] WX GR PLHV]DQLD UR]NADGDQLD L ]DJ

RNUH OHQLD NRQLHF]QHM JUXER FL UR]|DaD\®DQDR HND WHXER 44 GZOD \
SR ]DJ V]F]HQLX

RNUH OHQLD SRWU]JHEQHM OLF]E\ SUJHM G ZDOFyZ GR X]\VNDQL Z\PD.
.21752/% -$.2 &52%17

2JyOQH ]DVDG\ NRQWUROL MDNR FL UREYW
=DVDG\ RJyOQH NRQWUROL MDNR FL UREyW BFRGIO@RRIWIQH"

%DGDQLD SUJHG SU]J\VW SLHQLHP GR UREYW

3U]JHG SU]J\WW SLHQLHP GR UREYW :\NRQDZFD SRZLQLHQ Z\NRQD
UHSUH]JHQWDW\ZQ\FK SUYENDFK ZJ ]JDNUHVX Z\V]F]HJYOQLRQHJR Z SNW
SUJHGVWDWZSRNRZL 1DGRUXDNFHSWRZDQLD

%DGDQLD Z FIDVLH UREYW
5RG]DM L F] VWRWOLZR U EDGD NRQWUROQ\FK Z FIDVLH UREYyW SRGDQ|

7TDEHOD &] VWRWOLZR U0 EDGD NROQWUROQ\FK Z F]DVLH Z\NRQ\ZDQI
VWDELOL]RZDQHJR PHFKDQLF]QLH

/S| :\VIFIJHJYyOQLHQLH EDGD &] VWRWOLZR U EDGD

OLQLPDOQD OLFJED EDGD QD G
G]JLD4AFH URERF]HM

S8]JLDUQLHQLH NUXV]\zZD
LOJRWQR U NUXV]\ZD
=DZDUWR 0 ]DQLHF]\V]F]H REF\FK L|{GRPLHV]HN JOLQ\

=DJ V]F]J]HQLD ZDUVWZ\

%DGDQLD Z4D RAL]IZRDFL NUX

8]LDUQLHQLH NUXV]\ZD RUD] ]DZDUWR & ]DQLHF]\V]F]H REF\FK L JOLQ
SREUDQ\FK ORVRZR ] UR]JAR*RQHM ZDUVWZ\ SUJHG MHM ,J®V SH R VWHROUWBI P
1DG]RBRELHUDQLH SUYEHN ]H URG N #Z MQLDH ¥\ SRZW R Z\ PK HO/O DD N L
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PHFKDQLF]QLH
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5RERW\ X]QDMH VL ]D Z\NRQDQH JJRGQLH ] 'RNXPHQWDFMD 3URMHNWF
1DG]JRUX MH*HOL ZV]\VWNLH SRPLDU\ L EDGDQLD ] ]DFKRZDQLHP W
SR]\W\ZQH
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WUDQVSRUW
2JyOQH Z\PDJDQLD L XVWWOBQVBRIRVWARNHI ORQRSNBV
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.RQWUROD Z\NRQDQLD Z\NRSyZ SROHJD QD VSUDZG]HQLX ]JJRGQR |
GRNXPHQWDFML SURMHNWRZHM L 67 : FJDVLH NRQWUROL V]F]HJyOQ
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2EV]DU\ ]DV\SDQLD R XWUXGQLRQ\P GRVW SLH PDV]\Q GR ]DJ V]F|DQLD
EHWRQHP NODV\ % OXE RGSRZLHBQASRUAEQWHP ] GRGDWNLH
© SUJ\SDGNX NRQLHF]QR FL |DV\SDQLD Z\NRSX SLDVNLHP JJRGQLH ] 'RN)>
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VSU] WX ]DJ V]F]DM FHJR
x SURZDG]LU ]DJ V]IF]IDQLH RG NUDZ G]JL NX URGNRZL QDV\SX
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=DNUHV 5REyW REM W\FK 67
8VWDOHQLD ]DZDUWH Z QLQLHMV]HM VSHF\ILNDFML GRW\F] ]DVDG SURZ
NUDZ *QLNyZ EHWRQRZ\FK R Z\PLDUDFK [ [ FP X4R*RQ\FK QD &4DZLH
FHPMRZBLDVNRZHM

2NUH OHQLD SRGVWDZRZH
.UDZ *QLNL EHSWRQBREH\NRZDQH EHONL EHWRQRZH RJUDQLF]DM FH F
GJLHO FH Z\VS\ NLHUXM FH RUD] QDZLHU]FKQLH GURJRZH
aDzZbOZDUVWZD QR QD Vax* FD GFDZXPRIERZDRWD] SUJHQRV] FD REF
] NUDZ *QLND QD JUXQW
3R]JRVWD&H RNUH OHQLD SRGVWDZRZH V ]JRGQH ] RERZL |XM F\PL
L] GHILQLFMDPL SRGDQ\PL Z:6FDJDQLOQRIJYSNW

2JyOQH Z\PDJDQLD GRW\F] FH 5REyW
2JyOQH Z\PDJDQLD GRW\F] FH 5REyW SRAD\@RIDQLD RIYyOQH" SNW

0$7(5,%a<

2JyOQH zZ\PDJDQLD GRW\F] FH PDWHULD&yZ
2JyOQH Z\PDJDQLD GRW\F] FH PDWHULMMAGRZDRKOSRIKNDRQZR@D L VN4
A:\PDJDQLD RJyOQH" SNW

6WRVRZDQH PDWHULDA&\
'RNXPHQWDFMD 3URMHNWRZD SUJHZLGXMH X*\FLH QDVW SXM F\FK PDWH!
NUDZ *QLNL EHWRQRZH
SLDVHN QD SRGV\SN L GR ]DSUDZ
FHPHQW GR SRGV\SNL L |bSUDZ
ZRGD
PDWHULDA\ GR Z\NRQDQLD 4DZ\ SRG NUDZ *QLNL

.UDZ *QLNL EHMROIMNRAIZIHNDFMD
.ODVMILNDFMD MHVW ]JJRGQD | @&1
'OD REUDPRZDQLD FKRGQLNyZ ]DVWRVRZDQR NUDZ *QLN EHWRQRZ\
MHGQRZDUVWZRZ\ R Z\PERUDIFW [8E % 1 > @

.UDZ *QLNL EHWW®RDIPLD WHFKQLF]QH
'RSXV]F]DOQH ZDG\ L XVINRG]HQLD
3RZLHU]JFKQLH NUDZ *QLNyZ EHWRQRZ\FK SRZLQQ\ E\ii EH] U\V S NOQL i
IRUP\ OXBHMDWDD® G]LH HOHPHQWYZ SRZLQQ\ E\ii UyZQH L SURVWH
'RSXV]F]DOQH ZDG\ RUD] XVINRG]HQLD SRZLHU]JFKQL L NUDZ G]L HOHPHQ
] %1 > @ QLH SRZLQQ\ SUJHNUDF]DU ZDUWR FL SRGDQ\FK Z WDE

7TDEOLFRSXV]FIDOQH ZDG\D XWDNR®|HYZ EHWRQRZ\FK

'RSXV]F]IDOQD ZLHONR U

ZDG L XV]
5RG]DM ZDG L XV]NRG]H

*DWXQHN

:NO VaR i OXE Z\SXN4R U SRZLHUJFKQL NUDZ *QLNyZ Z PP

2JUDQLF]DM F\FK SRZLHU]F(]_(E[H%&%WQH

FLHUDOQH PP
2JUDQLF]DM F\FK SRIRVWD4H

6]FIHUE\ L XV] LSU]I]:KQLH ]

NUDZ G]L L QD%BL JED PDJ

GaxJR U PP PDJ

Ja ERNR U PP PDJ

6N4ADGRZDQLH
.UDZ *QLNL EHWRQRZH PRJ E\il SUJHFKRZ\ZDQH QD VN&4DGRZLVNDFK RW
W\SyZ URG]DMyZ ®SPZDQ@LHOMNR FL



.UDZ *QLNL EHWRQRZH QDOH*\ XNabGDu ] I DVWRVRZDQLHP SRGN&ADGHN L
JUXER 0 FP VIHURNR 0 FP GA&XJR 0 PLQ FP ZL NV]D QL* VIHURNR U

%HWRQ L MHJR VNADGQLNL

%HWRQ GR SNURDZXNFIML Z
'R SURGXNFML NUDZ *QLNyZ QDOH VWRV®ZDNODBENWRQ ZJ 31
%HWRQ X*\W\ GR SURGXNFML NUDZ *QLNyZ SRZLQLHQ FKDUDNWHU\]RZDI
QDVL NOLZR FL GR
FLHUDOQR FL QD WDUF]\ %RHKPHJR GOD JDWXQNX PP
VWRSQLHPRBBRIUQR FL ) L Z4D FLZR FLDPL EHWRQRGPRI D*DRQNDDFK ]DF
VWUDWD PDV\ QLH ZL FHM QL*
REQL*HQLH Z\WU]\PD&4R FL QD FLVNDQLH Z VWRVXQNX GR Z\WU]\PD&R F
QL™
U\W\ L S NQL FLD EUDN
VWRSQLHP ZRGRV]F]JHOQR FL : %JRGGL& ] QRUP 31

&HPHQW
&HPHQW VWRVRZDQ\ GR EHWRQX SRZLQLHQ E\i FHPHQWHP SRUWODQG:
NODV\ + 31 % &(0 , > @
3UJHFKRZ\ZDQLH FHPHQWX SR®UQQR E\ir J@RGQH ]

L.UXV]\ZR
_.UXV]\ZR SRZLQQR RGSRZLDGDA& Z\PH@QLRP 31
L.UXV]\ZR QDOH*\ SU]JHFKRZ\ZDiU Z ZDUXQNDFK ]DEH]SLHF]DM F\FK MH
JPLHV]DQLHP ] NUXV]\ZDPL LQQ\FK DVRUW\PHQWYZ JDWXQNyZ L PDUHN

‘RGD
'RGD SRZLQQD E\ii RGPLDQ\ L RGSRZLDGDU@\PDJDQLRP 31

ODWHULD&a\ QD SRGV\SN L GR ]DSUDZz
BLDVHN QD SRGV\SNSIHHWNHRAWRARZLQLHQ RGSRZLDG®U ZWBRIDQDLRR 31
|DSUDZ\ FHPEBQWRNRZH®WM 31> @

&HPHQWRXOV\SN L GR ]DSUDXALPNRRQWRZARZLQLHQ E\0 FHPHQWHP SRUW
PQLHMV]HM QL* RGSRZLDGD®Mb F\P Z\® DJDQLRP 31

ODWHULDA&\ QD aDZ\
'R Z\NRQDQLD 4DZ\ EHWRQRZHM QDOH*\ VWRWWRZD (> FGMW\E B JROWDNADIG Q L NZ
SRZLQQ\ RGSRZLDGD{ Z\PDJDQLRP SXQNWX
ODVD ]DOHZRZD GR Z\SH&4QLHQLD V]F]JHOLQ G\ODWDF\MQ\FK QD JRU FR
% 1 > @ OXE $SUREDW)\ 7HFKQLF]QHM

635=7

2JyOQH Z\PDJDQLD GRW\F] FH VSU] WX
2JYOQH Z\PDJDQLD GRW\F] FH VSU] WX SR&DPRIJD@ZD RJYOQH SNW

5RERW\ Z\NRQXMH VL U F]QLH SU]J\ IDVWRVRZDQLX
EHWRQLDUHN GR Z\WZDU]DQLD EHWRQX L ]|DSUDZ RYD)\SNRWHRMVRZDQLD
ZLEUDWRUYZ SAWIRNWEKJ REQ\FK OXE PHFKDQLF]Q\FK

75%$163257

2JyOQH Z\PDJDQLD GRW\F] FH WUDQVSRUWX
2JyOQH Z\PDJDQLD GRW\F] FH WUDQVSRUWKX: SPROGDQRIZ BBIyOQH" SNW

7UDQVSRUW NUDZ *QLNyZ
.UDZ *QLNL EHWRQRZH PRJ E\i BU]HRGRDM. GRZROWYSRUWRZ\PL
.UDZ *QLNL EHWRQRZH XN4DGDi QDOH*\ QD URGNDFK WUDQVSRUWRZ\F
NLHUXQNX MD]G\



.UDZ *QLNL SRZLQQ\ E\U ]DEH]SLHF]JRQH SU]JHG SU]JHPLHV]F]JHQLHP VL
WUDQVSRUWX DDJQUGDSRZUYWEZ Z\VWDZDi SR]D FLDQ\ URGND WUDQV:
Z\WRNR FL WHM ZDUVW Z\

7UDQVSRUW SRJRVWDA\FK PDWHULDA&yZ
7UDQVSRUW FHPHQWX SRZLQLHQ VL RGE\ZDi# Z ZDU®QNDFK JJRGQ\FK ] %
.UXV]\ZD PR*QD SU]HZR]Li GRIRMDDPSRIREGXLHEPZDUXQNDFK ]DEH]SLHF]D
]JDQLHF]\V]F]JHQLHP L ]JPLHV]DQLHP ] LQQ\PL PDWHULD4DPL 3RGF]DV W
]JDEH]SLHF]RQH SU]JHG Z\V\SDQLHPS W] ME& X\R}SROEQREP H
0DV ]DOHZRZ QDOH*\ SDNR¥DPDQH EORKE\EHF]NL GUHZQLDQH 7UDQVSRUW
VL Z ZDUXQNDFK ]JDEH]SLHF]DM F\FK SUJHG XV]NRG]HQLHP E EQyZ L EHF]

<.21$1,( 52%17

2JyOQH ]DVDG\ Z\NRQDQLD 5REyW
2JyOQH |DVDG\ Z\NRQDQLD 5REYyW SRGAQRDZDEILD RIWOQH" S

‘\NRQDQLH NRU\WD SRG aDZz\
.RU\WR SRG 4DZ\ QDOH*\ Z\NR@\ZDi |@RGQLH ] 31
‘\PLDU\ Z\NRSX SRZLQQ\ RGSRZLDGDiU Z\PLDURP 4DZWPH SRR IFH ]GRD]J(
Z\NRSX HZ NRQVWUXNFML V]DOXQNX

VND(QLN ]DJ V]F]HQLD GR)INRUNRRDSREG 4DZ SRZLQLHQ Z\QRVLU FR QDI
QRUPDOQHM PHWRG\ 3URFWRUD

‘\NRQDQLH aDZ
‘\NRQDQLH 4aDZ SRZLQQR E\il JJRGQK] %1

aDZD EHWRQRZD
aDZ\ EHWRQRZH Z\NRQXMH VL Z V]DORXDDQ R ZP:HMKSRXERE O LROR QYR E\FL
SRZLQLHQ E\i Z\UyZQ\ZDQ\ ZDUVWZDPL %HWRQRZDQLH 4aDZ QDOH*\ Z\N
31% > @

8VWDZLHQLH NUDZ *QLNyZ EHWRQRZ\FK
S8VWDZLHQLH NUDZ *QLNyZ SRZLQQR E\# J@RGQH ] %1

S8VWDZLHQLRWMN\YZZQ*D 4DZLH EHWRQRZHM
8VWDZLDQLH NUDZ *QLNyZ QD &4DZLH EHWRQRZHM Z\SRDRWXNRZWM QD S
R JUXER FL FP SR ]DJ V]F]JHQLX

‘\SHAQLDQLH VSRLQ
6SRLQ\ NUDZ *QLNyZ QLH SRZLQQ\ SU]JHNUDQFK]MDOHEURNRHERL FPD $S$B
FHPHQWSRDWNRZ SUJ\JRWRZDQ Z VWRVXQNX

6SRLQ\ NUDZ *QLNyZ SU]J]HG ]DODQLHP ]DSUDZ QDOH*\ RF]J\ FLU L ]JP\iU ZR(
.21752/$% -$.2 &, 52%Ii7

2JyOQH ]IDVDG\ NRQWUROL MDNR FL 5REYyW
2JyOQH |DVDG\ NRQWUROADPBNRG7L'5REYW\BDJIJDQLD RIJyOQH" SNW

%DGDQLD SUJHG SU]\VW SLHQLHP GR 5REyW

%DGDQLD NUDZ *QLNyZ
3UJHG SUJ\WW SLHQLHP GR 5REYW :\NRQDZFD SRZLQLHQ Z\NRQDiU EDGDQ
XVWDZLHQLD NUDZ *QLNyZ BHWORQRZVARLNLSWW®& EDGD ,QVSHNWRUR
DNFHSWDFML

6SUDZG]HQLH Z\JO GX ]JHZQ WU]QHJR QDOH*\ SUJHSURZDG]LU QD SRGVWD
L SROLF]JHQLH XV]JNRG]H Z\VW SXM F\FKUDD G]&REKH U] PKHPHIPAKX L]JIR
] Z\PDJDQLDPL WDEOLF\ 3RPLDU\ G4AXJR FL L J4 ERNR FL XVINRG]H QD¢
VWDORZHJR OXE VXZPLDUNL ] GRN4ADGQR FL &R PP @JRGQLH ] XVWDOH

6SUDZG]JHQLH NVI]WDaWX L Z\PLDSW]H SORPHRWYZ] GROAKHDGQR FL GR PP
VXZPLDUNL RUD] SU]J\PLDUX VWDORZHJR OXE WD P\ 6SUDZG]JHQLH N W)



Z\NRQXMH VL SU]JH] SU]\4R*HQLH N WRZQLND GR EDGDQHJR QDUR*D L ]F
PP
%DGDQLD SRIRVWDA\FK PDWHULDA&yZ
%DGDQLD SRJRVWDA&\FK PDWHULD&ayZ VWRVRZDQ\FK SU]J\ XVWDZLDQL >
REHMPRZDiU ZV]\WVWNLH Z4aD FLZR FL' RNUH ORQH Z QRUPDFK SRGDQ\FK G

%DGDQLD Z FIDVLH 5REYW

6SUDZG]HQLH NRU\WD SRG 4Dz
1DOH*\ VSUDZG]Di{ Z\PLDU\ NRU\WD RUD] ]DJ V]IF]JHQLH SRGA4R*D QD GQLH
Z\NRSX Z\QRVL “ FP =DJ V]F]HQLH SRG4R*D SRZLQQR E\ii JJRGQH ] SNW
6SUDZG]HQLH 4Dz
3U]\ Z\NRQ\ZDQLX ARG BOBGDIPLX S
=JRGQR il SURILOX SRGaX*QHJR JyUQHM SRZLHU]JFKQL 4aDZ ] 'RNXPHQWDF
3URILO SRG&X*Q\ JyUQHM SRZLHU]JFKQL a4DZ\ SRZLQLHQ E\i JJRGQ\ ] SL
RGFK\OHQLD PRJ Z\QRVLiU “ FP QD ND*GH P 4aDz\
:\PLDU\ 4Dz
\PLJ\ 4DZ QDOH*\ VSUDZG]Li Z GZYFK GRZROQLH Z\EUDQ\FK SXQNWDFK
Z\PLDUyZ Z\QRV]
GOD Z\WRNR FL * Z\WRNR FL SURMHNWRZDQHM
GOD V]JHURNR FL * VIHURNR FL SURMHNWRZDQHM
5yZQR (0 JYyUQHM SRZLHU]JFKQL &ZSUV|SAR'H®|DH VL GZYFK SXQNWDFK QD |
aDZ\ WU]\PHWURZHM aDW\
3UJH ZLW SRPL G]\ JyUQ SRZLHU]JFKQL &4DZ\ L SU]\4RPRQ &4DW QLH PR*H
=DJ V]F]HQLH 4DZ
=DJ V]F]JHQLH 4DZ EDGD VL Z GZyFK SUJHNURMDFK QD ND*GH P
2GFK\OHQAZ R® SWWURMHNWRZDQHJR NLHUXQNX
'RSXV]F]DOQH RGFK\OHQLH OLQLL 4DZ RG SURMHNWRZDQHJR NLHUXQNX

6SUDZG]HQLH XVWDZLHQLD NUDZ *QLNyZ
B3UJ\ XVWDZLDQLX NUDZ *QLNyZ QDOH*\ VSUDZG]Di
GRSXV]F]IDOQD RGFK\OHQLD PURAUHNRI® DEQLNYFURMRNWRZDQHM NWyl
GRSXV]FIDOQH RGFK\OHQLH QLZHOHW\ JyUQHM S&DV]F]\]Q\ NUDZ *QLI
Z\QRVL * FP

2%0,%$5 52%I17

2JyOQH ]DVDG\ REPLDUX 5REYW
2JyOQH |DVDG\ REPLDUX 5REyW SRGRBQRIZIOQLD RIJYyOQH" SNW

-HGQRVWND REPLDURZD
-HGQRVWN REPLDURZ NUDZ *QLND X&R*RQHJR QD S&4DVN MHVW P
EHWRQRZHJR

2'%,15 52%17

2JyOQH ]DVDG\ RGELRUX 5REyW
2JyOQH ]DVDG\ RGELRUX 5REYW SRIGDRODRIXQAD'RIJYOQH SNW
5RERW\ X]QDMH VL ]D Z\NRQDQH ]JJRGQLH ] 'RE\PPHQ YDFRL 3QU\RIMHNIVRR
1DG]JRUX MH*HOL ZV]\VWNLH SRPLDU\ L EDGDQLD ] ]DFKRZDQLHP WROHU

2GELYyU 5REyYyW ]IKQL NKODNH FDM F\FK JDNU\FLX
2GELRURZL 5REyW ]DQLNDM F\FK L XOHJDM F\FK ]JDNU\FLX SRGOHJDM
Z\NRQDQLH NRU\WD SRG aDz
Z\NRQDQLH aDz\

Z\NRQDQLH SRGV\SNL

32'67%:% 3a%$712 &,

2JyOQH XVWDOHQLD GRW\F] FH SRGVWDZ\ S4aDWQR FL
2JyOQH XVWDOH@RGBRWWYR]|SFA-DW QR FL SRGDQR:ZP@OWIIDQLD RIJyOQH" SNW

&HQD MHGQRVWNL REPLDURZHM



&HQD Z\NRQDQLD P PHWUD NUDZ *QLND EHWRQRZHJR REHMPXMH
SUDFH SRPLDURZH L 5RERW\ SU]\JRWRZDZF]H

GRVWDUF]HQLH PDWHULDAYZ QD PLHMVFH ZEXGRZDQLD
Z\NRQDQLH NRU\WD SRG aDz

Z\NRQDQLH V]DOXQNX

Z\NRQDQLH aDz\

Z\NRQDQLH SRGV\SNL

XVWDZLHQLH NUDZ *QLNyZ QD SIRBBAMNBEHMHPHQWRZR
Z\SHAQLHQLH VSRLQ NUDZ *QLNyZ |DSUDZ

]JDV\SDQLH ]HZQ WU]JQHM FLDQ\ NUDZ *QLND JUXQWHP L XELFLH
SU]JHBZDG]HQLH EDGD L SRPLDUyZ Z\PDJDQ\FK Z 67

35=(3,6< =:, =$1(
1RUP\
31 % 5RERW\ [JLHPQH EXGRZODQH
31% %HWRQ ]Z\Na&\
31% 5RERW\ EHWRQRZH L *HOEHWRZH
31% _.UXV]\ZR PLQHUDOQH 3LDVHN GR EHWRQyYZ L |DSUDZ
31% .UXV]\ZD PLQHUDOQH GR EHWRQX ]J]Z\N&HJR
31% 3UHIDEU\NDW\ EXGRZODQH ] EHWRQX OHWRG\ SRPLDUX FHFK J
31% &HPHQW &HPHQW SRZV]HFKQHJR X*\WNX 6NADG Z\PDJDQLD L
31% ODWHULDA\ EXGRZOP EHWRGYZ L |DSUDZ
% 1 &HPHQW 7UDQVSRUW L SUJHFKRZ\ZDQLH
%1 'URJL VDPRFKRGRZH 0DVD ]DOHZRZD
% 1 3UHIDEU\NDW\ EXGRZODQH ] EHWRQX (OHPHQW\ QDZLHU]
WRURZLVN WUDPZDMRZ\FKLD VB y&EDED Q\PD JD Q
%1 3UHIDEU\NDW\ EXGRZODQH ] EHWRQX (OHPHQW\ QDZLHU]
WRURZLVN WUDPZDMRZ\FK .UDZ *QLNL L REU]JH*D FKRGQLNRZH
%1 .UDZ *QLNL XOLF]QH :DUXQNL WHFKQLF]QH XVWDZLDQLD L RGE

,QQH GPRINDXV\
.DWDORJ SRZWDU]DOQ\FK HOHPHQWyYZ GURJRVY)\PKD .3(' LTUDQNSURMHNW

' %(7212:( 2%5=()$ &+2'1,.2:(
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67 3

BUJHGPLRW 67

BUJHGPLRWHP QLQLHMV]HM VSHF\ILNDFML WHFKQLF]J]QHM 67 V
L RGELRUX UREyYW ]JZL JDQ\FK ] XVWDZLHQLHP EHWRQRZHJR REU]JH*D FK

=DNUHV VWRVRZDQLD 67

6]FIHIJYy4ARZD VSHF\ILNDFHMD WWBRRZE]GRNXPHQW SUJHWDUJRZ\ L N
]JOHFDQLX L UHDOL]DFML UREYW Z\PLHQLRQ\FK Z SNW

=DNUHV UREyW REM W\FK 67

S8VWDOHQLD ]DZDUWH Z QLQLHMV]HM VSHF\ILNDFML GRW\F] ]DVI
] XVWDZR HEAIMHRQRZHJR REU]JH*D FKRGQLNRZHIJR

2NUH OHQLD SRGVWDZRZH

2EU]JH*D FKRGQ&MRIMHEU\NRZDQH EHONL EHWRQRZH URJJUDQLF]DNM
GZXVWURQQLH FL JL NRPXQLNDF\MQH RG WHUHQYZ QLH SU]JH]QDF]RQ\F}



3RIRVWDA&H QRPMUBRXVWDZRZH V ]JJRGQH ] RERZL ]XM F\PL RGSR
QRUPDPL L GHILQLFMDPL SRGDQ¥PLPDBIQLD RIJYyOQH" SNW

2JyOQH Z\PDJDQLD GRW\F] FH UREYW

2JyOQH Z\PDJDQLD GRW\F] FH UREYW SR&GDRBQRB7RIYOQH" SNW
0$7(5,%a<

2JyOQH Z\PDJDQLD GRW\F] FH PDWHULD&yZ

2JyOQH ZzZ\PDJDQLD GRW\F] FH PDWHULDAyZ LFK SRJ\WWNLZDQLLEL
Z 67 ' A:\PDJDQLD RJyOQH" SNW

6WRVRZDQH PDWHULDA\

ODWHDPDR VWRVRZDQ\PL V

REU]JH*D RGSRZLDGDM FH Z\PDJDQLRR® %1%1 > @
*ZLU OXE SLDVHN GR Z\NRQDQLD 4Dz

FHPHQW 24 31 > @

SLDVHN GR ]DSUDZ Z3 3@

%HWRQRZH REU]JH*D FKRGQLNRZH

IDOH*\ X*\il REU]JH*\ ZXVRNWRPKQHN *

3U]\N4DG R]QDF]HQLD EHWRQRZHJR REU]JH*D FKRGQLNRZHJR QLVN|
FP JDW

REU]JH*H ,2Z %1 > @

%HWRQRZH REU]JH*D EKRIGIQIQN.ZW HFH Q L
‘\PLDU\ EHWRQRZ\FK REU]JH*\ FKRGQLNRZ\FK

7TDEOLFD '\PLDU\ REU]JH*\

5RG]DM \PLDU\ REU]JH*\ FP
REU]H*D E K U
27

'R ]DVWRVRZDQLD ]JJRGQLH ] GRNXPHQWDFM SURMHNWRZ
'RSXV]F]DOQH RGFKVANL Z\PLDUyZ REU]H*\
'RSXV]FRQBIORGFK\4ANL Z\PLDUyZ REU]JH*\ SRGDQR Z WDEOLF\

7TDEOLFD 'RSXV]FIDOQH RGFK\aAaNL Z\PLDUyZ REU]JH*\

5RG]DM 'RSXV]FIDOQD RGFK\4aND
P
Z\PLDUX *DWXQHN
o r
E K A

'RSXV]F]DOQH ZDG\ L XVINRG]JHQLD REU]H*\

3RZLHU]JFKQLH REUJH*EIRZLWQS EQL 0 L XE\WNyZ EHWRQX R IDNW
]JDWDUWHM .UDZ G]JLH HOHPHQWYZ SRZLQQ\ E\ii UyZQH L SURVWH

'RSXV]F]DOQH ZDG\ RUD] XVINRG]JHQLD SRZLHU]JFKQL L NUDZ G]
SUJHNUDF]DU ZDUWR FL SRGDQ\FK Z WDEOLF\

7TDEOLFD VIRRB®OQH ZDG\ L XVINRG]JHQLD REU]H*\

"RSXV]F]Dl0QD
5RG]DM ZDG L XVINRG]H| ZLHONR ii|ZDG L
XV]NRG]H




*DWXQHN

:NO VaR U0 OXE Z\SXN&AR U SRZLHU]JFKQL L NUDZ G]L Z PP

6]F]HUE\ RJUDQLF]DM F\FK 5 1
L XVINRG]HQURUQR FLHUDOQH PEERE R A ED 0o H

NJDZ G]L L QDRURMQLF]DM F\FK SR]JRVWD&H
SRZLHU]FKQLH

OLF]ED PD]
GaxJR i PP PD]
Ja ERNR i PP PDJ

6N4DGRZDQLH

%HWRQRZH REU]JH*D FKRGQLNRZH PRJ E\0 SU]JHFKRZ\ZDQH QD

SRVHJUHJRZDQH ZHGIAXDWRGNYHEyZ

%HWRQRZH REU]JH*D FKRGQLNRZH QDOH*\ XNADGDU ] ]JDVWRVRZD
GUHZQLDQ\FK R Z\PLDUDFK FR QDMPQLHM JUXER i FP V]JHURNR i
ZL NV]D QL* VIJHURNR i REUJH*D

%HWRQ L MHJR VNADGQLNL

'R SURIGXL REU]JH*\ QDOH*\ VWRVR2Z2D U EBWRQWHG #XNRBRRGSRUQR
) QDVL NOLZR u GR

ODWHULD&\ QD 4DZ L GR ]DSUDZ\
)ZLU GR Z\NRQDQLD a4bZ\ SRZLQLHQ RGSRZLDGD@® ZbDPSLID@HRP 3.

Z\PDJDQLRP 31 > @
ODWBIAALGR ]DSUDZ\ FEPBHIONRZZRM SRZLQQ\ RGSRZLDGDU Z\PDJDQL]
67 A.UDZ *QLNL EHWRQRZH  SNW
VSU] W

2JyOQH Z\PDJDQLD GRW\F] FH VSU] WX
2JyOQH Z\PDJDQLD GRW\F] FH VSU] WX SRGD\®RJIDBGLD RIJYOQH SN

6SU] W GR XVWDZLDQLD REU]JH*\
5RERW\ Z\NRQXMH VL U F]QLH SU]J\ IDVWRVRZDQLX GUREQHJR VSU
WUDQVSRUW

2JyOQH Z\PDJDQLD GRW\F] FH WUDQVSRUWX
2JyOQH Z\PDJDQLD GRW\F] FH WUDQVSRUWX ARBDIDR) ZD6RJIYOQH’
SNW

7TUDQVSRUW REU]JH*\ EHWRQRZ\FK

%HWRQRZH REU]JH*D FKRGQLNRZH PRJ E\i SUJHZR*RQH GRZROQ\
RVL JQL FLX SUJH] EHWRQ Z\WU]\PD4R FL PLQLPXP Z\WU]\PD&R FL SU
2EU]H*D SRZLQQ\ E\i ]DEH]SLHF]RQH SV]IHGA XWMRIGHMFIBERLHPF]D
WUDQVSRUW X
Z\NRQDQLH UREyYW

2JyOQH ]DVDG\ Z\NRQDQLD UREYW
2JyOQH ]DVDG\ Z\NRQDQLD UREYW SRGD@E®PROZDEYLD RIJYyOQH  SNW

'\NRQDQLH NRU\WD
.RU\WR SRG SRGV\SN 4DZ QDOH*BZWRQ\ZD@ ]JRGQLH ]
:\PLDU\ Z\NRSX SRZLQQ\ RGSRZLDGDi{ Z\PLDURP &4DZ\ Z SODQLHI
VIHURNR FL GQD Z\NRSX HZ NRQVWUXNFML V]DOXQNX



3RGAR*H OXE SRGV\SND abzbD

3RGaAaR*H SRG XVWDZLHQLH REU]JH*D PR*H VWDQRZLU WRG]LP\ JU
abzD ]JH *ZLUX OXE SLDVNX R JUXER FL ZDUVWZ\ RG GR FP SR ]
Z\ANRQXMH VL SU]H] ]DVASDQLH NRU\WD *ZLUHP OXE SLDVNLHP L ]DJ V]F

S8VWDZLHQLH EHWRQRZ\FK REU]JH*\ FKRGQLNRZ\FK

%HWRQRZH REWHNRZHKR®OH*\ XVWDZLDU QD Z\NRQDQ\P SRG&R*
ZLDW&HP RGOHJAR FL JyUQHM SRZLHU]JFKQL REU]JH*D RG FL JX NRPXC
GRNXPHQWDFML SURMHNWRZHM

=HZQ WU]QD FLDQD REU]H*D SRZLQQD E\u REV\SDR®Z\PLDVNLHF
JUXQWHP SU]JHSXV]F]DOQ\P VWDUDQQLH XELW\P

6SRLQ\ QLH SRZLQQ\ SUJHNUDF]DU VIHURNR FL FP 1DOH*\ Z\SHa
FHPHQWSRDR/NRZ Z VWRVXQNX 6SRLQ\ SUJHG ]DODQLHP QDOH*\ RF]
PXV] EV0 Z\SHAQRERDMHLAD@D SHAQ J& ERNR {

NRQWUROD MDNR FL UREYW

2JyOQH ]DVDG\ NRQWUROL MDNR FL UREyYW
2JyOQH ]DVDG\ NRQWUROL MDNR FL URE W BRIDIQD REFOQH SNW

%DGDQLD SUJHG SU]J\VW SLHQLHP GR UREYW

3UJHG SUJ]\WW SLHQYWP :\GRQDRED SRZLQLHQ Z\NRQDiU EDGDQLI
SUJH]QDF]RQ\FK GR XVWDZLHQLD EHWRQRZ\FK REU]JH*\ FKRGQLNRZ\FK
,QVSHNWRURZL 1DG]JRUX GR DNFHSWDFML

6SUDZG]HQLH Z\JO GX JHZQ WU]JQHJR QDOH*\ SU]JHS WDRIPHIJWX QD S
SUJH] SRPLDU L SROLF]JHQLH XVINRG]H Z\VW SXM F\FK QD SRZLHU]FK
]JJRGQLH ] Z\PDJDQLDPL WDEOLF\ 3RPLDU\ G4aXJR FL L Ja ERNR FL
SRPRF SU]J\PLDUX VWDORZHJR OXE VXZPLDUNGD GR § &D\GRIHQ LERL F

> @

6SUDZG]HQLH NV]WDA&WX L Z\PLDUyZ HOHPHQWYZ QDOH*\ SU]JHSUR
SUJ\ X*\FLX VXZPLDUNL RUD] SU]J\PLDUX VWDORZHJR OXE WD P\ ]JRGC
6SUDZG]HQLH N WyZ SURKW\GKPHQWYR*DRRQXMH VL SU]JH] SUJ\AR*HQ
EDGDQHJR QDUR*D L ]JPLHU]JHQLD RGFK\4HN ] GRNADGQR FL GR PP

%DGDQLD SRJRVWDAa\FK PDWHULDA&ayZ SRZLQQ\ REHMPRZDi ZV]\V\
QRUPDFK SRGDQ\FK GOD RGSRZLHGQERKZPDPNWHULDAYZ Z\PLHQLRQ

%DGDQLD Z FIDVLH UREYW

FIDVLH UREyW QDOH*\ VSUDZG]DiU Z\NRQDQLH
D NRU\WD SRG SRGV\BRGQ&aBZ] Z\PDJDQLDPL SNW
E SRGA4R*D ] URG]JLPHJR JUXQWX SLDV]F]\VWHJR OXE JBRRELIMNL] aDZz\
Z\PDJDQL BN W
F XVWDZLHQLD EHWRQRZHJR REUJHRIE AKRGQIZWRZIWIR. DPL SNW
GRSXV]F]DOQ\FK RGFK\OHQLDFK
OLQLL REUJH*D Z SODQLH rNWRWDPRDHEE\QRWPLGAXJR FL REU]JH*D
QLZHOHW\ JyUQHM SaDV]FUHQP REHU ZNORNR NG ND*GH P GaxJR FI
REU]JH*D
Z\SHAQLHQLD VSRLQ VSUDZG]DQH FR PHWUyZ NWyUH SRZLQQR Z
EDGDQHM VSRLQ\ QD SH&4Q Ja ERNR
REPLDU UREyYW

2JyOQH ]DVDG\ REPLDUX UREyYW
2JyOQH ]DVDG\ REPWDSRGDQR Z 67 ' A:\PDJDQLD RJYyOQH  SNW

-HGQRVWND REPLDURZD

-HGQRVWN REPLDURZ MHVW P PHWU XVWDZLRQHJR EHWRQRZHJF
2'%,15 52%I17

2JyOQH ]DVDG\ RGELRUX UREYW

2JyOQH ]DVDG\ RGELRUX UREYW SRGA:QRDABILD RIYOQH SNW

5RERW\ X]QDMH VL ]D Z\NRQDQH ]JJRGQLH ] GRNXPHQWDFM SUF
,QVSHNWRUD 1DG]RUX MH*HOL ZV]\VWNLH SRPLDU\ L EDGDQLD ] ]DFKR
SR]\W\ZQH



2GELYU UREYW\FKQL XDMJIDM F\FK ]DNU\FLX

2GELRURZL UREyW ]DQLNDM F\FK L XOHJDM F\FK ][DNU\FLX SRGOHJ

Z\NRQDQH NRU\WR
Z\NRQDQD SRGV\SND
32'67%$:$ 3a$712 &,

2JyOQH XVWDOHQLD GRW\F] FH SRGVWDZ\ SADWQR FL

2JyOQH XVWDOHQLD GRW\F] FH SRGM®MDZA GADWQR\PDJIDQLD

RIJYyOQH  SNW

&HQD MHGQRVWNL REPLDURZHM

&HQD Z\NRQDQLD P EHWRQRZHJR REU]JH*D FKRGQLNRZHJR REHMP

SUDFH SRPLDURZH L URERW\ SU]\JRWRZDZF]H
GRVWDUF]HQLH PDWHULDAyZ

Z\NRQDQLH NRU\WD

W] FLHOHQLH L XELFLH SRGV\SNL
XVWDZLHQLH REUJH*D

Z\SHAQLHQLH VSRLQ

REV\SDQLH JHZQ WU]JQHM FLDQ\ REU]JH*D

Z\NRQDQLH EDGD L SRPLDUyZ Z\PDJDQ\FK Z VSHF\ILNDFML WHFKQL

Z\NRQDQLH 4DZ\ EHWRQRZHM
SUJHSLV\ ]ZL ]DQH

1IRUP\
31% 5RERW\ JLHPQH EXGRZODQH
31% %HWRQ ]Z\Na\
31% .UXV]J\ZR PLQHUDOQH 3LDVHN GR EHWRQyZ L ]|DSUDZ
31% SBUHIDEU\NDW\ EXGRZODQH ] EHWRQX OHWRG\ SF
JHRPHWU\F]Q\FK
31% .UXV]\ZR PLQHUDO Q®D WXXNMOZADH GR QDZLHUJFKQL GURJ
)ZLU L PLHV]DQND
31% .UXV]\ZR PLQHUDOQH .UXV]\ZD QDWXUDOQH GR QDZLHL
3LDVHN
31% &HPHQW &HPHQW SRZVJHFKQHJR X*\WNX 6NabG Z\PD
]JIJIRGQR FL
% 1 SUHIDEMWANEXGRZODQH ]| EHWRQX (OHPHQW\ QDZLHU]FI
SDUNLQJyZ L WRURZLVN WUDPZDMRZ\FK :VSyOQH Z\PD.
% 1 SUHIDEU\NDW\ EXGRZODQH ] EHWRQX (OHPHQW\ QD2ZL|
SDUNLQJyZ L WRURZLVN WUDPEWNH*DFK .UDZ *QLNL L F
' &+2'1,., = %58.2:(-267., %(7212:(-
' &+2'1,., = %58.2:(-267., %(7212:(- *5%2 &, &0
67 3

BUJHGPLRW 67

BUJHGPLRWHP QLQLHMV]HM VSHF\ILNDFML WHFKQLF]QHM 67 \%

L RGELRUX UREyW ]ZL ]DQ\FK ] Z\NRQDQLHP FKRGQLNyZ

=DNUHV VWRVRZDQLD 67

] EUXNRZHM NI

6SHF\ILNDFMD WHFKQLF]QD 67 MHVW VWRVRZDQD MDNR GRNXPHQW !

L UHDOL]DFML UREYWW\PLHQLRQ\FK Z SN



=DNUHV UREYW REM W\FK 67

S8VWDOHQLD ]DZDUWH Z QLQLHMV]HM VSHF\ILNDFML GRW\F] ]DVDC
] Z\ANRQDQLHP FKRGQLNyYyZ ] EUXNRZHM NRVWNL EHWRQREHMVXRZBI®DQH
L REKNMP

FKRGQLN ] NRVWNL EUXNRZHM EHWRQRZHM JUXER FL FP

2NUH OHQLD SRGVWDZRZH

%HWRQRZD NRVWNDNEPXDNKREZND Z\WZDU]DQD ] EHWRQX PHWRG
3URGXNRZDQD MHVW MDNR NV]WDAWND MHGQRZDUVWZRRE OXEZD GHYF
Z ID]JLH SURGXNFML

3RJRVWDAH RNUH OHQLD SRGVWDZRZH V ]JRGQH ] RERZL |XM F\PL

QRUPDPL L ] GHILQLFMDPL SRGDQ\PDJDQLD RIYOQH  SNW

2JyOQH Z\PDJDQLD GRW\F] FH UREYW

2JyOQH Z\PDJDQLB GR®YW] FRGDQR Z 6A:\PDJDQLD RJyOQH" SNW
0$7(5,%a<

2JyOQH Z\PDJDQLD GRW\F] FH PDWHULD&yZ

2JyOQH Z\PDJDQLD GRW\F] FH PDWHULDayZ LFK SR]J\VNLZDQLD L V
Z 67" A:\PDJDQLD RJyOQH" SNW

%HWRQRZD NRVWND\ ENXNRAD

:DUXQNL GRSXV]FIHQLD Z\UREX

"DUXQNLHP GRSXV]F]HQLD GR VWRVRZDQLD EHWRQRZHM NRVWNL EUXN
SRVLDGDQLH $SUREDW\ 7HFKQLF]QHM GOD GDQHJR Z\UREXYJZ\GDQHJ
L ORVWYZ OXE ,QVW\WXW 7HFKQLNL %XGRZODQHM Z JDNUHVLH

Z\JO GX ]JHZQ WU]JQHIJR

NVIWDAWX L Z\PLDUyZ

Z\WU]J\PD4R FL QD FLVNDQLH

QDVL NOLZR FL

RGSRUQR FL QD G]JLDADQLH PUR]X

FLHUDOQR FL
'\GDQ\ DWHVW SRZLQLHQ REUH POQIRIQRFKQR *HM FHFK WHFKQLF]Q\FK ]
SRGDQ\PL Z QRUPDEK 31 @ 31% > @ %1 > @ %1

> @ L QRUP\ QLHPLHFNLHM ', 1 > @

\JO G ]HZQ WU]Q\
BWUXNWXUD Z\UREX SRZLQQW E\NQADWWID CEFHL XE\WNyZ
3RZLHU]JFKQLD JyUQD NRVWHN SRZLQQD E\il UyZQD L VJRUVWND D NUD:
] Z\PDJDQLDPL ',1 > @ ZNO QL FLD QLH SRZLQQ\ SUJHNUDF]Du P
PP
.V]WDAW Z\PLDURWMNRORWXNRZHM

I1DOH*\ X*\t EHWRQRZHM NRVWNL EUXNRZHM ZLEURSUDVRZDQHM JUXER
NRVWNL QDOH*\ X]JRGQLU ] ,QVSHNWRUHP 1DG]RUX

=JRGQLH ] QRUP ',1 > @ WROHUDQFMH Z\PLDURZH Z\QRV]

QD GaxJRrFLPP

QD VIHURNR HPL

QD JUXERTIFLPP

&HFK\V IL]Z\NRPHFKDQLF]QH EHWRQRZ\FK NRVWHN EUXNRZ\FK

%HWRQRZH NRVWNL EUXNRZH SRZLQQ\ PLHU FHFK\ IL]Z\NRPHFKDQLF]QH
7TDEOLFD &HFK\ ILI\NRPHFKDQLFJ]QH EHWRQRZ\FK NRVWHN EUXNRZ\FK

/ S & H F :DUW

\WUJ\PDaR 0 QD FLVNDQLH SR GQLDFK|[ 03D FR QDMPQLHM
D UHGQLD ] VI]JH FLX NRVWHN
E QDMPQLHMV]D SRMHG\QF]JHM NRVWNL




1DVL NOLZR U ZRG %ZJ 3 @ Z SURFHQWDFK FR

QDMZ\*HM

2GSRUQR U QD |DPUD*DQLH SR F\BBODFK ]DPUD*DQLD| ZJ
> @

D S NQL FLD SUYENL EUDN

E VWUDWD PDV\ Z SURFHQWDFK FR QDMZ\*HM
F REQL*HQLH Z\WU]J\PD4R FL QD FLVNDQLH Z VWRVXQNK GR
Z\WU]J\PD&4R FL SUYEHN QLH ]DPUD*DQ\FK| Z SURFHQWDFK FR
QDMZ\*HM

FLHUDOQR U QD WDUF]\ %RHKPHJR> AJ P&l
QDMZ\*HM

ODWHULD&\ GR SURGXNFML EHWRQRZ\FK NRVWHN EUXNRZ\FK

&HPHQW

'R SURGXNFML NRVWNL EUXNRZHM QDOH*\ VWRVRZDi FHPHQW SRUWOD
=DOHFD VL VWRVRZDQLH FHPH GQM® HROQWDSRXP (NRIMRRGSRZLDGD U Z\|
31(1

L.UXV]\ZR

I1DOH*\ VWRVRZDUO NUXV]\ZD PLQHUDOQH RGSRZMDGDM ®H Z\PDJDQLRP 2
S]JLDUQLHQLH NUXV]\ZD SRZLQQR E\0 XVWDORQH Z UHFHSFLH ODERULI
|DR*RQ\FK SDUDPHWUDFK Z\PDJDQ\FK GOD SURGXNRZDQHJR Z\UREX

"RGD
:RGD SRZLQQD E\iu RGPLDQ\ A " L RGSRZL®GDU>Z@ DJDQLRP 31

'RGDWNL

'R SURGXNFML NRVWHN EUXNRZ\FK VWRVXMH VL GRGDWNL Z SRVWDFL
UHFHSW ODERUDWRU\MQ
6WRVRZDQH EDUZQLNL SRZLQQ\ ]DSHZQLU NRVWFH WUZDaH Z\EDU?ZI
QLHRUJDQLF]QH

635= 7

2JyOQH Z\PDJDQLD GRW\F] FH VSU] WX
2JyOQH Z\PDJDQLD GRW\F] FH VSU] WX SR&DPRIDBZD RNWOQH S

6SU] W GR Z\NRQDQLD FKRGQLNYZ ] NRVWNL EUXNRZHM

ODAH SRZLHU]JFKQLH FKRGQLNyYZ ] NRVWNL EUXNRZHM Z\NRQXMH VL U
VWRVXMH VL ZLEUDWRU\ Sa\WRZH ] RVARQ ] WZRU]J\ZD V]WXF]QHJR
75%$163257

2JyOQH Z\PDJDQAJDFERMUDQVSRUW X
2JyOQH Z\PDJDQLD GRW\F] FH WUDQVSRUWX\:SRODIR. 2 RIYyOQH  SNW

7TUDQVSRUW EHWRQRZ\FK NRVWHN EUXNRZ\FK

8IRUPRZDQH Z FIDVLH SURGXNFML NRVWNL EHWRQRZH XN&4DGDQH V Z

Z\WU]J\PPBAREHWRQX PLQ Z\WU]J\PD4R FL SURMHNWRZDQHM NRVWNL

JG]LH VSHFMDOQH XU] G]JHQLH SDNXMH MH Z IROL L VSLQD WD P

VDPRFKRGDPL Z QLHQDUXV]RQ\P VWDQLH

.RVWNL EHWRQRZH PR*QD UyZRKRGE 3R] HYZR SDOWDPRFK WUDQVSRUWRZ\F
‘\NRQDQLH UREyW

2JyOQH ]DVDG\ Z\NRQDQLD UREYW
2JyOQH ]DVDG\ Z\NRQDQLD UREYW SRGD@®PROZDEYLD RIJYyOQH  SNW



.RU\WR SRG FKRGQLN

.RU\WR Z\NRQDQH Z SRG&R*X SRZDQBR]JRGQEZWURSBIWRMHNWRZDQ\PL
SRGAX*Q\PL L SRSUJHF]Q\PL FKRGQLND RUD] ]JJRGQLH ] Z\PDRNWQWRPL SR

ZUD] ] SURILORZDQLHP L ]DJ V]F]JHQLHP SRGA&R*D’ :VND(QLN ]DJ V]F.
PQLHMV]\ RG ZHGaR B \VQRG P BORMWNIR U D
3RGV\SND

1D SRGVISN QDOH*\ VWRVRZDuU SLDVHN JUXE\ RGBWRZLBPG@M F\ Z\PDJDC
*UXER U SRGV\SNL SR ]DJ V]JFIHQLX SRZLQQDy]|DFAL HYDGVVENDZ SBROQQED
E\0 ]ZLO*RQD ZRG ]DJ V]FIRQD=DZWVWBRHRQRZPRDVI\SNL SRZLQQR E\iU WI
DE\ QLH SR]IRVWDZD4\ ODG\ XU] GIJHQLD ]DJ V]F]DM FHJR

I1DZLHU]JFKQLD FKRGQLNYyZ ] EHWRQRZHM NRVWNL EUXNRZHM

=DVWRVRZDQLH GDQHJR Z]RUX Z\PDJD DNFHSWDFML SU]H] ,QVSHNWR!
SRWBSFH Z WDNL VSRVYE DE\ VIFIHOLQ\ BLPRF\ NRRAWNKN DDFCLOE\Q RMLED G D i
FP Z\*HM RG SURMHNWRZDQHM QLZHOHW\ FKRGQLND JG\* Z F]DVLF
XOHJD ]DJ V]FJHQLX
3R X4R*HQLX NRVWNL V]F]HOLMYNQLBIOHD DSWHEQEQ@LH JDPLH & SRZLHU]JF
NRVWHN SUJ\ X*\FLX V]F]JRWHN U F]Q\FK OXE PHFKDQLF]Q\FK L SUJ\\
FKRGQLND
'R XELMDQLD X4aR*RQHJR FKRGQLND ] NRVWHN EUXNRZ\FK VWRVXMH
WZRU]JMIWXF]QHJR GOD RFKURQ\ NRVWHN SU]JHG XV]NRG]JHQLHP L ]DEL
SURZDG]LiU RG NUDZ G]L SRZLHU]JFKQL XELMDQHM Z NLHUXQNX UR
SRSU]JHF]Q\P NV]WDAaWHN
'R ]DJ V]F]HQLD QDZLHU]JFKQL ] EHWRQRZARR QIR XWHR IEPXERZ\FK QLH
3R XELFLX QDZLHU]JFKQL QDOH*\ X]XSHaQLi V]F]JHOLQ\ PDWHULDAHP GR
&KRGQLN ] Z\SHAQLHQLHP VSRLQ SLDVNLHPROH HE\Z\P|DLUD |SRIGG D QD M
X*\WNRZDQLD

.21752/$% -$.2 &, 52I%

2JyQH ]DVDG\ NRQWUROL MDNR FL UREyW
2JyOQH ]DVDG\ NRQWUROL MDNR FL URE W\ BRIDIQAD REFOQH SNW

%DGDQLD SUJHG SU]J\VW SLHQLHP GR UREYW
B3UJHG SU]J\VW SLHQLHP GR UREYW :\NRQDZFD SRZLQLHQ VSKDZG]LO I
SRVLDGD DWHVW Z\UREX ZJ SNW QLQLHMV]HM 67
1LHIDOH*QLH RG SRVLDGDQHJR DWHVWX :\NRQDZFD SRZLQLHQ * GDU
EDGD Z\UREX QD FLVNDQLH
3R]D W\P SU]JHG SU]\VW SLHQLHP GR UREYW :\NRQDZFD VSUDZG]D =
SRGDQ\FK Z SNW L L Z\QLNL EDGD SU]JHGVWDZLD ,QVSHNWRU

%DGDQLD Z FIDVLH UREYW

6SUDZG]JHQLH SRGAaAR*D L SRGEXGRZ\
6SUDZG]HQLH SRG4AR*D L SRGEXGRZ\ SROHJD QD VWZLHUG]HQLX LFK ]JF
'RSXV]F]IDOQH WROHUDQFMH Z\QRV] GOD
J4 ERNR FL NRU\WD R VIHURMNRRFL]KBRRNR FL SRAPHM P
VIHURNR FLrNRB\WD

6SUDZG]JHQLH SRGV\ASNL

6SUDZG]HQLH SRGV\A\SNL Z ]DNUHVLH JUXER FL L Z\PDJOQXFR\WNISDGNYy
SROHJD QD VWZLHUG]HQLX ]JJRGQR FL ] GRNXPHQWDFM SURMHNWRZ R

6SUDZG]HQLH Z\NRQDQLD QDZLHU]FKQL

6SUDZG]HQLH SUDZLG&RZR FL Z\NRQDQLD FKRGQLNyZ ] EHWRQRZ\FK
VWZLHUG]JHQLX ]JJRGIQOR JFGRANXRDYWDFM SURMHNWRZ RUD] Z\PDJDQLD
67



SRPLHUJHQLH V]JHURNR FL VSRLQ

VSUDZG]HQLH SUDZLGARZR FL XELMDQLD ZLEURZDQLD
VSUDZG]HQLH SUDZLGARZR FL Z\SHAQLDQLD VSRLQ

VSUDZG]HQLH F]\ SU]\M W\ GHVH ZHWW IDRRRRLQODZLHU]JFKQL M

6SUDZG]J]HQLH FHFK JHRPHWU\F]Q\FK FKRGQLND

6SUDZG]JHQLH UyZQR FL QDZLHU]JFKQL FKRGQLND

6SUDZG]JHQLH UyZQR FL QDZLHU]JFKQL SUJHSURZDG]LU QDOHP 4aDW FR
X4R*RQHJR FKRGQLND L Z PLHMVFDHRKL H VASNRIQM B KF R6 SAIIOMBQLHM UD]
FKRGQLND 'RSXV]F]DOQ\ SU]JH ZLW SRG 4DW P QLH SRZLQLHQ SU]JHNU

6SUDZG]JHQLH SURILOX SRGaX*QHJR
6SUDZG]JHQLH SURILOX SRGaAX*QHJR SUJHSURZDG]LUG QDOH*\ ]|D SRPRF
FKDNUWHU\WWW\FIQH MHGQDN QLH U]JDG]JLHM QL* FR P
2GFK\OHQLD RG SURMHNWRZDQHM QLZHOHW\ FKRGQLND Z SXQNWDFK ]I
r FP

6SUDZG]JHQLH SU]JHNURMX SRSU]JHF]QHJR

6SUDZG]HQLD SUJHNURMX SRSU]JHF]QHJR GRYRQRALF Q FRH®\D MDEIOHMW |
ND*GHYy P FKRGQLND L Z PLHMVFDFK Z WSOLZ\FK MHGQDN QLH U]DG]L
RGFK\OHQLD RG SURMHNWRZDQHJR SURILOX Z\QRV]

2%0,%$5 52%I17

2JyOQH ]DVDG\ REPLDUX UREYW
2JyOQH ]DVDG\WREPYW BSRGDQR Z 67 "A:\PDJDQLD RJyOQH" SNW

-HGQRVWND REPLDURZD

-HGQRVWN REPLDURZ PMIMAMUN NZPGUDWRZ\ Z\NRQDQHJR FKRGQLND ]
EHWRQRZHM

2'%,15 52%17
2JyOQH ]DVDG\ RGELRUX UREYW SRAD\@RJIDAYLD RIYOQH SNW
5RERW\ X]QDMH VL ]D Z\NRQDQH JJRGQLH ] GRNXPHQWDFM SURMHNW
1DG]JRUX MH*HOL ZV]\VWNLH SRPLDU\ L EDGDQLD ] ]DFKRZDQLHP W
SR]\W\ZQH

32'67%:% 3a%712 &,

2JyOQZ\PDJDQLD GRW\F] FH SRVWDZ\ S4aDWQR FL

2JyOQH Z\PDJDQLD GRW\F] FH SRGVWDZ\ SADWQRAFRIP BRIBOLIRRZI BT QH "
SNW

&HQD MHGQRVWNL REPLDURZHM

&HQDP REHMPXMH
URERW\ SUJ\JRWRZDZF]H

GRVWDUF]JHQLH QD PLHMVFHYZEXGRZDQLD PDWHULD
Z\NRQDQLH NRU\WD

Z\NRQDQLH SRGV\SNL

X4R*HQLH NRVWNL EUXNRZHM ZUD] ] ]DJ V]F]JHQLHP L Z\SHAQLHQLHP V]F
Z\NRQDQLH EDGD L SRPLDUyZ
35=(3,6< =:, =$1(
1RUP\
31 % ODWHULD&\ NDPLHQQH 2]QDF]JHQLH FLHUDOQR FL Q
31 % %HWRQ ]Z\Na\
31 % .UXV]\ZD PLQHUDOQH GR EHWRQX ]Z\NAHJR

31 % &HPHQW SRUWODQGI]NL



31 %
|,1
%1

% 1
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