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6HMP® OQ\RQVW\WXF\M

SDF\ILNDF\MQ\
SRG ODVN PDUV]DaNRZVN

)\

ODUNBAND 6HMPX :DOQH.
-DURVADZD .LHUJQLNRZLF]D
ODUV]DAND 6HMPX .DV]XEVNLHJF

8QLZI-BULVI[DJZ:\L]F\(EEZ(XQLFQBH‘GHIX/I:FD(HQRS\G]\QLHZU]H\$L'H
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SURSRQRZDQ\ SRU] GHN REUDG
OLSFD URN X
FRGJLHQQLH

RG JRG] GR T
] SUJHUZ RELDGRZ

JLH
) ZUJH QLD $
AR FLya NDWROLFNL NLBYyOHVWZL}

SHMHVWUDFMD XF]JHVWQLNyZ
2WZDUFLH 6HVML 3U]J\ZLWDQLH JR FL

SUJ\SDGNX DEVHQFML ODUV]DaND -DURVAaDZD .LHU.
REUDG)\ ODUV]DAHN :LHONL .RURQQ\ 3LHUZV]\ 6HNUHW
2ELyU ODUV]DA4ND Z SUJ\SDGNX D BA&GDQ@BM L HDJWOW]DR KIDF }
3UJHF]\WDQLH 3RU] GNX 2EUDG :QLRVNL 8FKZDAaL: SH
SRU] GNX REUDG
\EyU .RPLVML 6NUXWDF\MQHM L 3U]JHZRGQLF] FHJR
QRPLQF\MQD
'\EyU 3RVA4D 6HBQIERWID 8FKZD&D QRPLQDF\MQD
=DJDMHQLHN®DUV]D&
64RZR QD UR]JSRF] FLH 6HMP X+ TURBHRJRFRE RG TD R QX
=DJDGQLHQLH UR]JSRF]\QDQLD L NR FJHQLD REUDG §HM
L PRGOLWZ\
=DJDGQLHQLH W\WXODWXU\ Z .UyOHVWZLH 3ROVNL® V
ZREHF .UyOD .UyORZNWyOBFWVHNLFK 8U] GQLNyZ $ZL
PQLHMV]\FK 3RVAyZ L 6HQDWRUyZ HWF
=DJDGQLHQLH ZLWDQLD L *HJQDQLD .UyOD
=DJDGQLHQLH SURMHNWYZ 8FKZD4&4 .RQVW\WXF\L HV/F
ODUV]DABINR FIRQHJR Z GQLDEKH QLD AERNDY G X
NDWRIJIRENADFKHWQ\ $QGU]HM Q6D F[BL 8L V JGHONDR2L
JH =MD]GX ] SWOSFKNABK 5H]ROXFML HWF
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3RGM FLH .RQVW\WXFML R URG]DMX PRQDUFKLL Z Uy«
3RGM FLH .RQVW\WXF\L R GaxJR FL SDQRZDQLD
SUPXVRZHM DEG\NDFML

3RGM.ROQWW\WXF\L R VSRVRELHJGPHVGZEHH QRO VAN L
&]\ .UyO MH3WNP,MWHPU.UyOHVWZD 3ROVNLHJR Z SUJSD
PLHUFL 3U\PDVD"
5ROD L NRPSHWHQFMH 3U\PDVD 3 DR D WIR GV N |
3U\PDVDP

&\ .UyO PR*H |DPLDQRZDi{ 3U\PDVD .OK{OBIWWZD) B

Z\UD]LU ]JJRG 6HMP :DOQ\"

&]\ .UyOHVWZR 3ROVNLH WROHUXMH QXQFMXV]D [ESR
SROVNLHM"
&]\.UyO PR*H |DPLDQRZDU %LVNXSyZ L QD MDNLFK DU

&]\ .UyO PR*H QDSRPLQDiU %LVNXSyZ L F]\P WR VNXWN
&]\ .UyO L SROVNL NR FLya NDWROLFNL PD SRGOHJL
ZDUXQNDFK"
&]\ .RQIHUHQFMD (SLVNRSDWX 3ROVNL Z&B FLZ{H
NDWROLNyZ"
&]\ DNFHSWXMHP\ RERZL JHN RGSUDZLDQLD Z QLKEG]!
OV]\ Z Z U\FLH WU\GHQFNLP"

&]\ DNFHSWXMHP\ UHOLJL MXGHRFKU]H FLMD VN "
&]\ DNFHSWXMHP\ MXGHL]DFM L SURWHVWDQW\]DEM
NDWROLFNLHJR"
&]\ JRGQLH ]D 3DSLH*HP 3DZ&HP ,9 PR*QD VSU]JHFLZL
UDJLH RGVW SVWZD RG ZLDU\"
&]\ DNFHSWXMHP\ LQQH UHOLJLH QD =LHPL .RURQ\$3R
&]\ DNFHSWXMHP\ LVODP QD =LHPL .RURQ\ 3ROVNL{M"
3UYED RNUH OHQLD SUJH] SROVRQHAK IN@RWROUW N QZ
6SUDZD DUFKLWHNWXU\ VDNUDOQHM

6SUDZD U\WX Z NR FLHOH NDWROLFNLP

6SUDZD PX]\NL VDNUDOQHM

6SUDZD FHUHPRQLL NR FLHOQ\FK ] XG]LDAHP .UyOl
6SUDZD 6HMPX :DOQHJR ] XGJLDaAHP %LVNXSyZ
3ROVNLHJR IRUPWBAQISW]\RGGDZDQLD F]JFL L PR*
JARVX

-DNLHM FKFHP\ LQWURQL]DFML -H]XVD &KU\VWXYD"
:VIHFK ZLDWD"

LZI
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.WR PD Xa4aR*\t URW LQWURQL]DF\MQ " 3UYED JUHGLCIR:

&]\ ,QWURQL]DFMD PD QDZL ]\ZDi VERFKOXEy@D {ERD
.D]JLPLHU]D"

*G]LH SRZLQQD RGE\i VL LQWURQL]DFMD -H]XVD &KU\'
.WR SRZLQLHQ RGSUDZLDU 0V] LQWURQL]DF\MQ "
2SUDZD OV]\ LQWURQL]JDF\MQHM .WR PD Z QLHN X
RGF]\W\ZDi OXE\ LQWURQL]DF\MQH"

,QQH

‘TLH ,,
ZU]JH QLD $
BDFWD &R @GHREIMDQ)\U Y O

ODM SRZUYFLU LQV\JQLD Z4DG]\ NUYyOHZVNLHM RUD]J$KH
3UJ\JRWRZDQLHN

=PLDQD XVWURNKKZBOREGDQDB]HM MPLHNRVNLH 3RZLDWRZ
6HMP LHNQHUDBOREQFMRQDOQH 6HMP :DOQ\ 6HQDW
5R]SRF] FLH UR]JPyZ ] SUJHGVWDZLFLHODPL Z4DG]\ ,,% 53
ZDUXQNDFKS|GBIQMLBLD ZabDG]\

5R]ZL ]DQLH .RPLVML 5HJHQF\MQHM

.UyO RJARVL SH4Q\ VN4aDG 5DG\ .UyOHZVNLHM
'RUDGFDPYOPRJ E\i Z\4 FRQIOHH ORBDF\MQLH 6HQDWR
*4yZQ\P GRUDGFD .UyOD MHVW ODUV]D&HN :LHONL .R{JR(
ODUV]D&HN :LHONL .RURQQ\ |]DSURSRQXMH RVRE\ GV Ul
REHFQHM Z4DG]\ Z UDPDFK '"HSXWDFML .UyOHZVNLH
.UyO SRZLQLH®REDQ@D RFRW\JRGYIRZHMGDM F SU]J\N&DG
SRER*QRDFZ\M WNLHP SRGUy*\ |DJUDQLF]Q\FK

.UyO SRZLQLHQ MHGHQ GJLH SU]H]QD F]WR QW DINX\G$ H
SRGGDQ\PL

.UyO SRZIE@LRIQDEQH URG\ 5]HF]\SRVSROLWHM

.UyO SRZLQLHQ GEDi RFIHMSWNFZHZRW DR

.UyO QLH PRGDZDiU *DGQ\FK RG]QDF]H [D Z\M WLH
V]ODFKHFWZD UR]XPLDQHJR MDNR F]ARZLHN V]ODFKHW
LQIDPLL

.UyO PR*H VWBNRRADSNL L NDVDFML ND*GHJR Z\URNX \
.UyO PD SURDRDER V GJLRZVNLHM
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.UP PDUBZR ]J4R*HQLD ] XU] GX ND*GHJR XU] GQL
SXEOLF]QHJR ,QIDPLD MHVW UyZQR]QDF]QD ]H JAR*EQL

.Uy®XVL |DPLDQRZDU +HWPDQD :LHONLHJR .RURQGCHJF
PLHBROVNL RUD] =LHP L OLHQLD 3RODNyZ

.UyO Z SU]\SDGNX ZDNDWX OXE PLHUFL 3U\PDVD .U{yOF
XU] GX WVNPHDVHP .UyOHVWZD 3ROVNLHJR

.UyO Z UR]V GQ\P WHUPLQLH SRZLQLHQ |DPLDQR¥DL
3ROVNLHJR SR NRQVNQOHAML Z50MEAD.G]LH ZL NV]R Fi Rz
.Uy® UR]V GQ\P WHUPLQDP ISRZRDDH BRGVNDUELHJIE :L
.RURQQHJIJR EURQL FHJR 6NDUEX .RURQ\ 3ROVNLHM
.UyD UR]V GQ\P WHUPLQDH LORYRZMHHE VD %DQNX .UyDH\
SROVNLHJR H[ 1DURGRZ\ %DQN 3ROVNL

BUH]\GAQUR]V GQ\P WHUPLQDH LORYRDDIHQDQFOHU]D $LH
.RURQQHJR Z PLHMVFIHG3 WH P LN WL yZL @ DWPWEKNE ]\ F K
PR*H E\U PDNV\PDOQLHAWIWFFLRDRR 0L QVYWHWIOHVWZ
SROVNLEOR OLQLVWURZLH E G QDREBPRVIORPQLVWUDKL
.UyBR*H PLHUO RVRELWWYUQHABRDLIVN OXE V]|ZDMEBUVIEK Z
QLH ZL NV]JHM QL* RVYE

.UyO RVL JD GRFKRG\ |]H 6NDUEX .UyOD RGU EQHJR RG
=H 6NDUEX .UyOD PRHYHORWQDZR®UH ORQD SURFHQWR%D |
5RG]LQ\ .UYyOHZVNLHM

6NDUE .UyOD MHVW SURZDG]RQ\ Z VSRNYE \BRAHMWILY W\
SUJH] 6HMP @NDQ\E 5RG]LQ\ .UYyOHZVNLHM QLH SRGOHJLC
:DOQ\

.UyO QLH PR*H |]DFL JBERDIGIDFISUJHNUDF]DM F\FK $PR"
]JDVSRNRMHQLD SU]JH] 6NDUE .UyOD

6NDUE .UyOD QLH PR*H PLHU GHILF\WX

.UyO SURZDGI]L 'ZyU NUYyOHZVNL QD RNUH ORQHM VWRSL
.UyO SURZDG]L .DQFHODUL .UyGHHENNW P UDPHFE OBIWQH: V N
QD F]JHOH

UYy®URZDG]L OHWU\N .RURQQ |]DZLHUDM F GDQH GR Z°
RILFMDOQ\FK R ZLDGF]H Z\GDZDQ\FK SU]JH] .UyOD
.Uy@RZR4XMH :LHONLHJR -DAPX*QLNDRNWH WRRIH G B KR&\N

QD ZV]JHON SRPRF GOD QDMELHGQLHMV]\RK N LIZHD@ N $.
URGNL ] G]JLD4D FKDU\WDW\ZQ\FK RUD] JELYUHN S¥EC
QLH PR*H SU]JH]QDF]DU QD VZRMH XWU]J\PDQLH ZL N
FRUR FB®RI WM K
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.UyGBRZR4aXMH L ROZRANGEOHJIR ,QVAFWURWRURWHULE VX
.UyOHWBRDIYNLHJR RUD] SRGOHJA\FK PX :RMHZYyG]NL$K
.UyOHVWZD 3RQ@VUNISRIRR4XM 3RZLDWRZ\FK 5]JHF]JCLN:
.UyOHVWZD 3ROVNLHJR
.UyGRZR4aXMH L RGZRaXMH 5]HF]QLNYD ] G\RBOHV X\ RE)\E R
'RMHZYGINLFR]GLNyZ ,QRMEHDMMPOD &L SRZRA&XM 3RZLI
5]HF]QLNMHUHVX 2E\ZDWHOD
.Uy®RZR4XMH L RGZR4aXMH :RMHZRGyZ
.Uy®JabDV]D 6WDQ =DJUR*HQLD .RURQ\ 3ROVNLHM R¥JD]
‘:DOQHJR

.Uy®JabV]D SRVSROLWH UXV]HQLH 3RV S\RHOL\MERQU X
F\ZLOQ

.UyO GED E\ 2E\ZDWHOH QLH E\OL JE\W XFLVNDQL IL¥YND
.UyO GED R SUDZD RE\ZDWHOVNLH ND*GHJR 3RODND
\4 FJQLH .UyO QDGDMH RE\ZDWHOVWZR

.UyO PD RERZL JHN GEDU E\ QLNW QLH E\4 JE\W G¢
V GRZHJR

.UyO PR*H NDP®MV]WRZDQHJR XZROQLi# ] DUHV]WX
.UyO QLH RGSRZLDGD SUJHG V GHP 3UHPV¥MNISK |DHJIZH ;P\
VROXWSDQXM F\ QLH SRGOHJD SUDZRP

!]H‘

XJI

.UyO PR*H E\il JGHWURQL]JRZDQ\ JG\ Z VSRVYE UD* F¥VS
&RQYHQWD

1LQLHMV]H XML MHHR@GQRF]JH QLH 6HMPLNL =LHPVNLH SU{HG
VLHUSQLWDW GDWD RERZL YDRNAD 6HMPLNL =LHPVNLH "HSXWFN
3RVayzZz =LHPYDLBKMP :DOQD*GHM 3URZLQFML 6HMPLNRZI
6HMPLNRZHJR -HVW NUDMRZ\RKK2NU JB/ROKRHNMMINRE HH\
YLGHZZ VHMPZDOQ\ RUJ SO

-HGQRF]H QLH MHVW ]JRGD DE\ ND*G\ PLHV]NDQLHF GEL/QH
6HMP :DOQ\ .RQVID\M XN BMBBG|\QEH] JJRG\ 6HMPLNXR=LH? VN
] IDVWU]JH*HQLHP *H 3RVARZLH Z\EUDQL QD 6HMPLNX =liHP
SLHUZV]H VWZR Z |DVLDGDQLX Z 4DZDFK SRVHOVNLFK £JR
RVYE ] =LHP JG]JLH QLH PD MHV]F]H SRZR4DQ\FK 6HMPLNyZ
JG\ NWR QHBAHEPYPU XG]LDaX Z 6HMPLNX =LHPVNLP 3URZL(
XFJHVWQLF]J\Ui Z 6HMPLH :DOQ\P 3RGREQLH MHVW ] 6H\PEPL
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PD GR REVDG]HQLD PLHMVF QD 6HMPLH :DOQ\P Za F]
3RORQLMQHIJIR

3RQLHZD* LOR &t PLHMVF QD 6HMPLH :DOQ\P MHVW RJWEDQ
]JJARV]H GR XG]LD&4X Z 6HMPLI\G]DOGERG ZPBLO

VHMP ZDOQ\#JPDLO FRP
. 6DOL QLH PR*H E\U QDGNRPSOHWX JH Z]JO GyZ EHYSLI
SUJHFLZSR*DURZ\FK

127% ,1)250%$&<-1%

'QLRVNL FR GR SURSRQRZDQHJIR 3RU] GNX 2EUDG RUD] $QL
3RU] GNKURG MDN UyZQLH* ]JADV]DQLH .DQG\GDWyZ QD ¢
PR*QD VNA4DGD i BREHMA EDOQ\#JPHDUHERPHVM 6HMPX :HOQ
DE\ PRJA\ VL ]JQDOH(iU Z 7UJHFLFK :LFLDFK HHEZRYVYWMWRR
ODUV]D4ANRZLH =LHPVF\ QDMOHSLHM SR RGE\W\P ERMP LN X
GR SRU] GNX REUDG PR*QD UyZQLH* ]J4DV]Di SRGF]DV {GD
SRG ZDUXQNLHP LFK SUJ\M FLD SU]JH] MHGQRP\ OQR i

'$581., 8&=(671,&7:%
: 6(-0,( :$/1<0

':DXQNLHP SHAQRSUDZQHJR XFJHVWQLFWZD Z 6HMPLH :D{DQ\
% 'RPQLHPDQLH EUDNX SUJ\QDOH*QR FL 3RVA4D =LHPV{LH
ZVSyaSUDF\ 3RVaD =LHPVNLHJR ] SDUWLDPL
% 'RPQLHPDQLH Z\]QDZDQLD SUJH] 3RVA4D =LHPVNLHJR L
UI\PVNRPWROHM SUDZRVADZQHMZDSURW/H LB @ FNRYF
*\F]\P\ VRELH QD 6HMPLH :DOQ\E\A Z\PENYEYZH R R
HWF
% 'RPQLHPDQLH EUDNX SUJ\QDOH*QR FL 3RVAD =LHP{NL
U\JRUHP LQIDPLL
% 'RPQLHPDQLH *H 3RVHA& =\GHPR/ RIG IRH QDM hHM  SRNF
PD FLVA\FK ]ZL JNyZ ] )\GDPL
% 'RPQLHPDQLH *H 3RVH& =LHPVNL QLH MHVW &KD]DUHP
QLH PD FLVAa\FK ]ZL JNyZ ] &KD]DUDPL
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% 'RPQLHPDQLH *H 3RVH& =LHPVNL QAP M HVRWP X G HIPPG,R J
EDQGHP X’

% 'RPQLHPDQLH *H 3RVH& =LHPVNL MHVW QDURGRZR
SROVNLH 3RVHa =LHPVNL PD RERZL JHN Z IDJLHY UF
RE\ZDWHOVWZD SRG U\JRUHP LQIDPLL

% 'RPQLHPDQLH *H 3RVH& =LHPVNL UHSUH]JHQWXMH Z&aD
LQIDPLL
% 'RPQLHPDQLH *H 3RVHa =LHPVNL QLH E\a DM

ZVSyaSUDFRZQLNLHP VAaxX*E 35/ QLH MHVW WDMQ\FE ZzZ\
53 SRG UV\JURUHP LQIDPLL

¥%2» 3BRNU\FLH ZH Z4DVQ\P ]DNUHVLH ZV]JHONLFK NRV]WyZx G
¥%2 8LV]FIHQLH RSADAVLH QMR SRWWZ\ XFIHVWQLFWZD RUD] FF
6HMPX :DOQHJR RS&4DWD XLV]F]IDQD QD PLHMVEFX N .

G]JLH REUDG 2SabW XLV]FIDM WDN 3RVARZLH MDN
XLV]F]IDM ODUV]D&HN 6HMRXO0DDNVQPMHaIMRD HHMPX :
6HNUHWDU]H SUHOHJHQFL ]JDSURV]HQL JR FLH 'H¥
RSaDW\ Zz JHVWLL 2UJDQL]DWRUD

$.5('<7$&-% 0(',I:

2VRE\ OXE RUJDQL]DFMH FKF FH UHMHVWURZD({ REUDG\ DX
$.5('<72:$0 VL SRGDM F GDQH RVRRRIZBD @XBFML]Z ]DSRJQD
] 5(*8/$0,1(0 WM ] ]DVDGDPL UHMHVWUDFML REUDG % L
RVRERZ\FK RUD] SRV]DQRZDQLH W\WXODWXU\ RVYE Z\V\
*HQHUDOQLH FKRG]JL R QLH Z\U\ZDQLH VayZ ] NRQWHNVWX
PRH RGPyZLiU DNUHG\WDFML EH] SRGDZDQLD SRZRGX

25*$1,=$725(0
2EUDG 6HMPX :DOQHJR .RGVO\WXH\MQHJIR Z
MHVW
)XQGDFMD LP .UyOD 6WDQLVADZD /HV]F]\ VNLHJ
ZZZ TXRPRGR RUJ SO

'DQR @WV]NRZLHSQNVRHUSQLD $
‘RMFLHFK (GZDUG 5H[ 3BRORQLDH
- SLHUZV]IP URNX QDV]JHJR SDQRZDQLD
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