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ALentexd S.A za rok 2008

6]DQRZQL $NFMRQDULXVI]IH

5RN E\@ GOD /HQWH[ 6 $ SLHUZV]\P URNLHP WZRU]JHQLD *UX
VIHURNR SRM WHM EUDQ*\ ZAYNLHQQLF]HM Z 3ROVFH 6SyaND RG SRI
]JDU] GIDQLH XWZRUJ\4aD JHXSSYMNSUWDAWD 6 $ Z NWyUHM /HQWH[ PD
FL JX URNX /HQWH[ 6 $ VI\WWHPDW\F]QLH ]ZL NV]Da WDN*H VZR
JLHORQRJYUVNLHJR SURGXFHQWD ZayNQLQ : GUXJLHM SRARZLHNWDRN X
6 $ NWyUD VZRM VLHG]LE SU]JHQLRVA4D WDN*H GR /XEOL FD

3RSUJHGQL URN E\a URNLHP WUXGQ\P GOD ZV]\WVWNLFK VSyaHN ZF
Z]JO GX QD QLHVSUJ]\MDM FH RWRF]JHQLH JRVSRGDUF]H =DXZD*\ii QDO
SRI\W\ZQ\FK Z\GDU]JH ZHZQ WU] VSyaHN FKRiU RWRF]JHQLH JRVSRGDUF]H

: SLHUZV]HM SR&4RZLH URNX F]J\QQLNLHP NWyU\ XMHPQLH RGELMD4&
VL JaRWyZNL FR E\GR W\P GRWNOLZV]H SRQULMZDD ZWDAQDP\ @D VNV SK
]JODF] F\ XG]LD& SU]J\FKRGyYZ JUXS\ : GUXJLHM F] FL URNX VSyaNL
RJYOQR ZLDWRZHJR NU\]\VX ILQDQVRZHJR Z SRVWDFL JPQLHMV]EGMIR ¢
]JARWyZFH GDM MBI GRRWRTQLZR FL RVL JDQLD Z\*V]\FK PDU*

: IHQWH[ 6 $ GR X*\WNRZDQLD ]JRVWD&\ RGGDQH QRZ\ DJ
ZRGQRLJ4ARZDQ\FK ZUD] ] PDJD]\QHP Z\WVRNLHJR VN4DGRZDQLD 6SyaN
ILQDQVRZH Z VSyaFH JDOH*QG&M HLRMHWWWD BEHFQLH QDMZL NV]\P DNFM!
SRF]\QLRQD LQZHVW\FMD SRZLQQD ]DF] & VL ]ZUDFDi Z SRVWDFL X]\
SRQDGELR SURFHQWRZ\ SDNLHW VSyaNL +\JLHQLND 6 $ NWyUHMMH/ SU]
F] FL QDV]\FK EXG\QNyZ L EXGRZOL 3R]ZROL WR REX VSyaNRP ZWODWD
URGNyZ SLHQL *Q\FK L E G]JLH PLD&R RG]ZLHUFLHGOHQLH Z RVL JD
]JDNR F]\4D WDN*H JJRGQLH ] GHF\JWIP DNNPMRKQDNEMY]Z4BYRIFK QD NW

Z\GDWNRZD4D EOLVNR POQ ]é&

*UXSD 1RYLWD 6 $ SRGZRL&4D RVL JQL WH Z\QLNL ILQDQVRZH Z
SROHSV]HQLX XOHJ&\ ZV]\WVWNLH ZVND(QLNL ILQDQVRZMHFRGHRY P OULR 2
NRQWHN FLH ]JDLQZHVWRZDQ\FK URGNyZ SU]JH] /HQWH[ 6 $

+\JLHQLND 6 $ ]H Z]JO GX QD Z\VRNLH NRV]W\ L WHPSR SU]JHQR
IXEOL FD ]DNR F]\4D URN ]H VWUDW MHGQDN*H Z SUJ\V]a\RK ZROIR AW B F
ZDUWR FL VSyaNL SR SLHUZV]H GJL NL HIHNWRP RV]F] GQR FLRZ\P
]DPyZLH

3RPLPR *H XELHJ&\ URN E\4D GOD /HQWH[ 6 $ VADEV]\ SRG Z]
SUJ\FKRGyYZ ]JH VSUJHGD*\ WR ] RSW\PU]PHBRSDWUWI®PWM F\ QDGDO ZL
JRVSRGDUF]\ Z\PXV]D MHV]F]JH LQWHQV\ZQLHMV]H G]LDADQLD UHWVWUX]!
MX* Z ,9 NZDUWDOH UL NWyUH NRQW\QXXMHP\ Z GDOV]\P FLLYyX GR)
6SZD RQH L* SR SRZURFLH GR SURVSHULW\ QD U\QNDFK ZLDWRZ\FK
QRZRF]H QLHMV] RUD] SUJ\QRV] F Z\*V]H ]\WNL DNFMRQDULXV]RP

5RN WR GOD *UXS\ GDOV]D SUDFD QDG REQL*DQLHP NRV]WyZ L
SUJ]\ MHGQRF]JHVQ\P ]ZL NV]DQLX VSU]JHGD*\ Z VHIJPHQWDFK NWy@FK M
SR]JRVWDAa\FK VHIPHQWDFK

ODP\ QDGJLHM *H U\QHN L LQZHVWRU]\ GRFHQL QDV] WUXG FR
JLHAGRZHM VSyaHN QD NRQLHF U
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:SURZDG]HQLH GR VNRQVROLGRZDQHJR UDSRUWX JLHAGRZHJR *UXS\ .L

,QIRUPDFMD R MHGQRVWFH GRPLQXM FHM *UXS\ .DSLWD&aRZHM

=DN4DG\ A/HQWH[ 6SyaND $NF\MQD

IXEOLQLHF X@Z3RZVNLIF K
6SyaND MHVW ]JDUHMHVWURZDQD Z 6 GJLH 5HMRQRZ\P Z *OLZLFDFK ; :\
6 GRZHJR QU .56

3RGVWDZRZ\ SUJHGPLRW G]LD4DOQR FL ZJ 3.°

SURGXNFMD PDWHULD&4yZ SRGARJRZ\PRIWKQQ\FK PDWHULDA
SURGXNFMD ZayNQLQ

SURGXNFMD SU] G]\ OQLDQHM

SURGXNFMD NRQIHNFML

SURGXNFMD Z\UREyZ Z4yNLHQQLF]\FK SRJRVWDA\FK JG]LH L

$ XVaXJL Z IDNUHVLH Z\NRQ\ZDQLD GR® XW®H QW D\WMLH MU RAWVHHFNKW
WHFKQLF]QHM

= GRUDG]WZR Z JDNUHVLH VSU] WX NRPSXWHURZHJR

= G]LD4DOQR it HG\F\MQD Z ]DNUHVLH RSURJUDPRZDQLD

= G]LD4DOQR i Z ][DNUHVLH RSURJUDPRZDQLD SR]JRVWDA&D

= SUJHWZDU]JDQLH GDQ\FK

= |6D4ADOQR i ]ZL ]DQD ] ED]DPL GDQ\FK

= NRQVHUZDFMD L QDSUDZD PDV]\Q ELXURZ\FK NVL JXM F\FK

= G]LD4DOQR i NFEKRE®RZR

$ GRUDG]WZR Z |JDNUHVLH SURZDG]HQLD G]LD4ADOQR FL JRVSR

=XVaxXxJL VINROHQLRZH

= UHNODPD

% XVaxJL UHPRIHVRAR\M QH

= XVaxJL VSHG\F\MQH SUJHZR]JRZH L WUDQVSRUWRZH

= XVaxJL SROLJUDILF]QH

= XVaxJL PLHWRPKQ DRI

= Z\QDMHP QLHUXFKRPR FL QD Z4DVQ\ UDFKXQHN

= Z\QDMHP PDV]\Q L XU] G]H EXGRZODQ\FK

= Z\QDMHP PDV]\Q L XU] G]JH ELXURZ\FK

= Z\QDMHP SR]JRVWDA\FK PDV]\Q L XU] G]H

= XVaxJL WXU\WW\F]QH Z RSDUFLX R SRVLDGDQ ED]

& SURZDG]HQLH VN4aDGyZ NRQV\JQDF\MQ\FK

@®ADOQR i KDQGORZD HNVSRUW LPSRUW KXUWRZD L GHYV
SUJHGPLRWHP SUJHGVL ELRUVWZD RUD] Z ][DNUHVLH LQQ\FK DUW\N
NUDMRZHJR L ]JDJUDQLF]QHJR
Z\WZDU]DQLH FLHSaD
SUJHV\4DQLH ELG\Y&DU\EXFMD
SURGXNFMD WNDQLQ EDZHAQLDQ\FK
SURGXNFMD WNDQLQ SR]JRVWDA\FK
Z\ND F]DQLH PDWHULDAYZ ZAYNLHQQLF]\FK
VSUJHGD* KXUWRZD SR]JRVWDA&\FK SURGXNWYyZ
VSU]JHGD* GHWDOLF]QD SR]RVWDAD SURGZDGIRQG]ERM VLHF
QLHVNODV\ILNRZDQD
% WUDQVSRUW GURJRZ\ WRZDUyZ SRMD]GDPL XQLZHUVDOQ\PL1

I I IIO\OH-)

(=)

SUJHGPLRW G]LDADOQR FL =DNA4DGyZ A/HQWH[" ZHGA4XJ NODV\ILNDFML S
PDNURVHNWRP\VA
VHNWRDWHULD&\ EXGRZODQH PEX

=DADG\ A/HQWH[" 6 $ V MHGQRVWN GRPLQXM F Z *UXSLH
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SBUHIJHQWDFMD RNUHVYZ SRUYZQDZF]J\FK

'DQH SRUYZQ\ZDOQH GRW\F] GDQ\FK MHGQRVWNL GRPLQXM FHM A/HC
SLHUZV]D NRQVROLGDFMD

6N4DG *UXS\ .DSLWD&RZHM

6NRQVROLBIDZR]GDQLH |D URN JRVWDAR VSRU] GJRQH Z RSDUFLX
A/HQWH[66Y®ND GRPLQXM FD RUD] GDQH ILQDQVRZH MHGQRVWHN ]DOH
SUJH] 6SyaN AL1RYLWD 6 $ RUD] 6SyaNL A+\JLHQLND 6 $

6SyaNDQWHI[ 6 $ REM 4D NRQWURO QDG 6SyaN A1RYLWD 6 $ ] GQLH
SRZRA4DQLHP

Z VN4DG SL FLRRVRERZHM 5DG\ 1DG]JRUF]JHM WHM VSyaNL WUVWHHFRX¥JIR S
X]\WND4D ]GROQR il GR SRZRA&\ZIZQ LNDVTRXELRE|ARGN PN LDU] G X

=DN4DG\ A/HQWH[ 6 $ SRVLDGDA&\ QD G]LH URN X DNFML Z
A1RYLWD 6 $

6SyaND A/HQWH[ 6 $ Z GQLX UNR MK 1 MBWEM L 6 SyaNL A+\JLHQLNI
]4& ND*GD :DUWR (i QDE\FLD DM\FMI14Z\®E]JRV&A&D/HQWH[X Z NDSLWDOH Z4D)\
6 $ Z\QRVL 6SyaND A/HQWH[ 6 $ QDE\ZDM F DNFMH 6SyaNL A+\JLI
NRQWURO QD 6SyaN A+\JLHQDNR 6 GR SRBRIHIDGRD OXE RGZRA\ZDQLEL
FIARQNyZ ]DU] SRVRDBKAD JGROQR i NLHURZDQLD SROLW\ND ILQDQVRZ |
WHPDW SUJHGVWDZLRQR Z SXQNFLH 1DE\FLH DNFML 6SyaNL A+\JLH
]DID*QHM

,QIRUPDFMD R MHGQRVWNDFK [DOH*Q\FK

3RGVWDZRZ\P SUJHGPLRWHP G]JLD4DOQR FL 6SyaNL A1RYLWD &WZRVLH
2UJDQHP UHMHVWURZ\P MHVW 6 G 5H8RQRGYLD & *IRYB R B B UF]¥ ] HUDM R Z H
6 GRZHJR 6SyaND JRVWDA&D JDUHMHVWURZDQD SRG QXPHUHP

6N4DG JUXS\ NDSLWD4RZHM XWZRUJRQHM SU]H] 6SyaN 1RYLWD 6 $
MHGQRVWND GRRYQW® B
MHGQRVWN BADROH*®B[" 6S ] R R

-HGQRVWND GRPLQXM FD A1RYLWD" 6 $ SRVLDGD XG]LD4yZ Z ND!
3RGVWDZRZ\P SUJHGPLRWHP G]JLDADOQR FL VSyaNL ]JDOH*QHM V XVaxJl

SUJHGPLRWHP G]LDADOQR FL 6SyaNL A+\JLHQLND 6 $ O/ WRYIRGONK
GRPRZHJR WRDOHWRZ\FK L VDQLWDUQ\FK 3. = 2UJDQHP UH
&] VWRFKRZLH ;9,, :\G]LD4&4 *RVSRGDUF]\ .UDMRZHJR 5HMHVWUX 6 GRZI
SRG QXPHUHP

6SyaND A+\JLHQENDRN6X REURWRZ\P ]JPLHQL&AD VLHGI]LE L RG ZU]H (
IXEOLQLHF $GUHV 6SKHABRQLWRHF XO 3RZVWD FyZ O VNLFK

.RV]W SR& F]HQLD

_.RV]W SR& FIHQLD 6SyaNL AIRYLWO 64 LZRERMLPXNMB BNGMQBBYAaNL =D
*LHAG]LH 3DSLHUyZ :DUWR FLRZ\FK Z :DWANWZ]LH RUNZRNRM]W\ ]ZL ]DQF
ZH]ZDQLD QD ]DNXS DNFML Z NZRFLH W\V ]a

.RV]W SR& FIJHQLD 6SyaNL A+\JLHQLND 6 $ VWD@®RRZIL ZDW\WR]& QDE\FLL
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\QLN ILQDQVRZ\ JUXS\ NDSLWDARZHM |]D RNUHV

=\VN VNRQVROLGRZDQ\ QHWWR *UXS\ .DSLWDA4RZHM Z NZRFLH WV
=\VN QHWWR SU]\SDGDM F\ QD MHGQRVWN GRPLQXM F Z NZRFLH
J\WWN QHWWR A/HQWH[ 6 $W\V ]a

J\WWN QHWWR JUXS\ A1IRYLWBDV 6MSRVYE Z\OLF]HQLD

J\WWN QHWWR ZDUWD & WV Ja w W\V &
,, NZzDuwbDa W\V ]a | W\V &
.., NZDUWDa U W\V 14 [ W\V &
,9NZDUWDa4 W\V ]a | W\V &
VWUDWD QHWWR A+\JLHQLNR 6 ¥ SRVYE Z\OLRYHWQLD
VWUDWD QHWWR ,9 NWDUWBA] W\V ]a

J\VN W\V ]a4 Z\QLNDM F\'] QDGZ\*NL DNW\ZyZ QHWWR QDG NRV]

=\VN SU]\SDGDM F\ QD MHGQRVN&ND GBERFILQXM]FVNX ¢SyRMD] AZHQWHKZ QH
MHGQRVWHN ]DOH*Q\FK Z SRV]F]JHJYyOQ\FK NZDUWDA&DFK SRPQR*RQ\Fk¥
NDSLWDOH SRGVWDZRZ\P MHGQRVWHN JDOH*Q\FK Z W\FK RNUHVDFK RU

BWUDWD QHWWR SU]J\SDGDM FD QD DNFMRQDULXMM AQLHMW}R FLRZ\F
J\WWN QHWWR JUXS\ AIRW\WDMSRVYE JHQLB

J\WWN QHWWRNZDUWDA4 U W\V & [ W\V &
,, NZDUwDa W\V Ja | W\V Ja
,,, NZDUWDa U WAV 14 [ W\V &
,9 NZDUWD&a WJV Ja | W\V &
VWUDWD QHWWR A+\JLHQLNBSRV$E Z\OLRAYNQLA
VWUDWD QHWWR ,9 NWDVWRAE ] W\V ]a

2VL JQL WD VWUDWD XG]LDaRZFyZ PQLHMV]R FLRZ\FK Z\QLND ] SK]HPQR
Z SRV]FIJHJYyOQ\FK NZzDUWD&abFK SU]JH] SURFHQWRZ\ XG]LD&4 DNFMRQDUL:
SRGVWDZRZ\P M HIHRNWHK Z W\FK RNUHVDFK

3U]\FKRG\ ]H VSU]JHGD*\ Z 6SyaFH A1RYLWD 6 $ D URN Z\QLRVa\

3U]\FKRG\ ]H VSU]JHGD*\ Z 6SyaFH A+\JLHQLND 6 $ ]D RNUHV SRGOHJID
Z\QRVLa\ W\V ]a

*UXQW\

1D G]LH URNX *UXSD X*\WNRZD4D JUXQW\ QD SRGVWDZLH SUDZ
R & F]QHM SRZLHU]JFK@DW\ EKG FH SUJHGPLRWHP SUDZD ZLHF]J\VWHJR X
WHUHQ\ SUJHP\VARZH ]ZL |1DQH ] SRGVWDZRZ G]LDADOQR FL *UXS\ *U
SRIDELODQVRZHM L QLH V Z\ND]J\ZDQH MDNR DNW\ZD

6]F]JHJYyOQH ]GDU]JHQLD
=DNXS DNRMEKZZDFHOX XPRUJHQLD

© GQLX JUXGQLD U 1:=$ =DN&4DGyZ A/HQWH[" 6 $ SRGM 4R XFKZL
VIWXN DNFML ZADVQ\FK 6SyaNL Z FHOX LFK XPRUJHQLD 1D PRF\ SR:
XSRZD*QLRQ\ GR UHDOLNRFMURGAKISX BREZ\*V] XFKZD& Z\NOXF]RQH E
WUDQVDNFMDFK SDNLHWRZ\FK 6SyaND QDE\4D WVYWKN DNFML R ZI
=DNXS RGE\ZD4a VL QD SU]JHA&RPULHWIWOGQLDURNX QD U\QNX UHJXGRZDQ
3DSLHUyYZ :DUWR FLRZ\FK 6SyaND QDE\ZDM F Z4DVQH DNFMH FHOHP L¥
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%LXUD ODNOHUVNLHJR 6\WWHP UR]JOLF]JH SUJ]\M W\ QD *3: ]DN4DGD
6SyaND QLH SRVLDGD&D LQIRUPDFMLL RR GIRWR LD D\AD ZAMENEHDAD GH M
QDE\WH QLH SU]JH] LQQHJR LQZHVWRUD DOH SUJH] 6SyaN Z FHNOHMLFK
RSLVDQ\P VI\VWHPLH XQLHPR*OLZLD Z\ZL ]DQLH VL 6SyaNL ] RERZL |N
X\DZ SRGDWNRZ\FK Z ]JDNUHVLH SRGDWNX GRFKRGRZHJR 6WDZND RSR
SUJ\FKRGX X]\WNDQHJR SU]JH] SRGDWQLND ]JH VSUJHGD*\ W\FK*H DNF
VNRUJ\WWWD4D ] GRUDG]WZD SRGDWNRZHJR ]QDR R UDBER BRGDWHNM ZHU
LVWQLHM DUJXPHQW\ SUJHPDZLDM FH ]D W\P E\ 6SyaND QDE\ZDM F D
JRERZL ]DQD GR SHAQLHQLD IXQNFML SADWQLND 6WDQRZLVNR ZWSHJDN
S ]ZL INX ] WWaMdB Z GQLX U ]ZUyFL4D VL GR Z&4D FLZHJR 8U] G
LOQOWHUSUHWDFML LQG\ZLGXDOQHM Z IDNUHVLH RERZL [NyZ FL VAWK QL
Z FHOX LFK XPRUJHQLD Z V\WXDFML JG\ ]DN XS DN QLD & RICHMV\FRKH
3DSLHUyZ :DUWR FLRZ\FK
2UJDQ\ VNDUERZH Z RGSRZLHG]L QD ]DS\WDQLH 6SyaNL Z VSUDZLH
LOQWHUSUHWDFM SUJHSLVyZ SUDZD SRGDWNRZHJR Z SRZ\*V]\P ]DN
GRFKRGRZHJR RG]RVFIE XIQD4&a\ VWDQRZLVNR 6SyaNL ]D QLHSUDZLGARZF
MHJR UR]JOLF]JHQLH QLH ZVND]XM F VSRVREX SR]\WNDQLD GDQ\FK R SF
NRV]WDFK X]J\WNDQLD RUD] QLH ZVND]D&a\ Z MDNLZV SRY y&EX X6 NWDLERZ Z AR
NWyUHJR 6SyaND PLD4DE\ JaR*\it GHNODUDFM : ]JDNUHVLH SRGDWNX G|
QD XSa\Z WHUPLQX RGSRZLHG]L QD ]DS\WDQLH 6SyaNL RUJDQ\ MNDU]
VWDQRZLVNR 6SyakH ]D SUDZLGAR
6SyaND Z VZRLP |DS\WDQLX Z\UD]L4D VWDQRZLVNR L* ZREHF EUDNX PF
QLHM RERZL JNL SADWQLND 6SyaND SU]\ SRPRF\ SHAQRPRFQLNDGRHQR
6DGX $GPLQLVWUDF\MQHJR QDG XIMWWHUZUHWLHWLH QERBDWNX GRFKR
IL]I\F]Q\FK

SUJ\SDGNX QLHNRU]J\WWQHJR GOD 6SyaNL UR]JVWUJ\JQL FLD SU]HGP
SRGDWNRZH JRVWDQLH XZ]JO GQLRQH Z FHQLH QDE\FLD L UR]JOL®]RQH
REQL*HQLH NDSLWDAaX ZADVQHJR .ZRW SRWHQFMDOQHJR REFLXHQLC
EDQNRZ\P D MHM Z\GDWNRZDQLH QLH ]JDJUR]JL XWUDFLH S4\QQR FL
6SyaND Z PLHVL FX SD(G]JLHUQLNX' RPHPUADNOKMHVNLEB]BIL$ ] VLHG]LE Z
XPRZ SR UHGQLFWZD Z VNXSLH DNFML ZADVQ\FK Z FHOX XPRUJHQLD
A/HQWH[ 6 $ GDOV]HJR VNXSX DNFML ZH Z4DVQ\P LPLHQLX L QKHA4DV
QDWOLH 6SyaND A/HQWH[” RGNXSL4aD 7 GURJ 6SyaND A/HQWH[ 6 $ Z
QDE\4aD V]JWXN DNFML 3RZ\*V]H QDE\FLH ]JDNR F]\4R WUZDM F\ EOLVNR
XFKZDORQ\ 8FKZDa QU 1:=$ ] GNXD UR

8FKZD4\ SRGM WH Z JUXGQLX Z VSUDZLH VNXSX DNFML Z4DVQ\FK

1DG]Z\F]DMQH :DOQH =JURPDG]HQLH =DNaDGyzZ A/HQWH[ 6 $ Z GQLX
SUJHGVWDZLRQH XFKZzDa\
8FKZD4D QU

XWZRUJHQLH NDSLWD&X UH]HUZRZHJR]&Z F\$RNRGRF]JHQLHP QD QDE
Z4ADVQ\FK SRSU]JH] SUJHQLHVLHQLH SRZ\*V]HM NZRW\ QD WHQ NDSLWD4&
8FKZD4D QU

XSRZD*QLHQLH =DU] GX 6SyaNL GR QDE\FLD Z FL JX ODWVR@XGQRBFSY
Z®VQ\FK 6SyaNL QRWRZDQ\FK QD U\QNX SRGVWDZRZ\P *3: Z :DUV]DZLH
4a F]IQD ZDUWR i QRPLQDOQD QDE\ZDQ\FK DNFML ZUD] ] DNFMDPL
ZF]JH QLHM QLH PR*H SUJHNURF]\i ZDUWR FL NDSLWDA&X4]DNADGRZHJ
VIWXN DNFML

PLQLPDOQD ZDUWR i ]DS4DW\ ]D MHGQ DNFM Z\QRVLU E G]LH
SUJHNURF]\i ]a

4 F]IQD PDNV\PDOQD Z\VRNR ii |DS4DW\ ]D QDE\ZDQH DNFMH E G]LH ¢
UHJHUZRZHJR XW ZRUQRRHOIRVRID W

'DOQH =JURPDG]JHQLH UHNRPHQGXMH =DU] GRZL SU]\ ]DFKRZDQLX El
WDN*H XZ]JO GQLHQLX QDN&4DGyZ QD ELH* FH IXQNFMRQRZDQLH L UR
ZH]ZDQLD QD ]DNXS DNSAMNIZADVLQWFE K IDGRML Z FHQLH Ja
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1DE\FLH DNFML 6SyaNL A+\JLHQLND 6 $ L SRZVWDQLH QRZHM VSyal
6WDQ IDNW\F]Q\

: GQLX F]HUZFD URNX JRVWDAD SRGSLVDQD XPRZD VSU]HGDB\ PDM
UJHFISBaNL A+\JLHQLND 6 $ 3U]JHGPLRWHP XPRZ\ E\4& XG]LD& Z Z\VRNI
X*\WNRZDQLD JUXQWyZ SUDZD Z4DVQR FL EXG\QNyZ L EXGRZOL RUD]
G]JLD4DOQR FL JRVSRGDUF]HM L HNVSORDWREMIL SRUW R]UF X PRZG \D\IQLR
W\V Ja

BWURQ\ X]JRGQLA\ L* F] & FHQ\ Z NZRFLH W\V ]a E G]JLH BZRWOQD
Z Z\WRNR FL W\V ]4& SaDWQD E G]JLH QD U]JHF] =DN&DGyZ A/HQ
ZLHUJQRHQ@ A+\JLHQLND 6 $ ZREHF =DNaDGyZ A/HQWH[ 6 $ ] W\WXaXx
Z\HPLWRZDQH Z ]ZL JNX ] SRGZ\*V]HQLHP NDSLWD&X ]DNADGRZHJR WH]!
GRW\FKF]DVRZ\FK DNFMRQDULXV]\' A+\QDFQHQIDH P GR IREMFKLBUJH]H] =D|
6 $

=JRGQLH ] SRZ\*V] XPRZ 6SyaND =DN&4DG\ "/HQWH[ 6 $ Z UDPDFK NRP:
ZU]JH QLD U V]WXN DNFML 6SyaNL A+\JLHQLND 6 $ SR FHQLFRHPL
VWDQRZL MHM NDSLWD&X ]DN4ADGRZHJR GDWD ]DSLVX DNFML QD U
1DMZL NV]\ DNFMRQDULXV] =DNAaD GMZFA/HD@RV i [D bFM L RRASLFDAMB & DNVD 5 L W
]JDNADGRZHJR L FR QDMPQLHM W\OX* JHRVRP SRWVLDGRW QNWRPBG ZU]
UyZQLH* QDMZL NV]\ ]H ]QDQ\FK =DN4DGRP A/HQWH[ 6 $ XG]LDa Z NI
A6 $ Z\QRV] F\ NWyU\ GDMH FR QDMPQLHM W\OH* SURFHQW JaRV

6SyaND A+DLBEQBN Z URNX REURWRZ\P ]JPLHQL&AD VLHGI]LE L RG ZU]
IXEOLQLHF $GUHV 6SHABRQLWRHF XO 3RZVWD FyZ O VNLFK
B3UJHGPLRWHP G]JLDADOQR FL 6SyaNL MHVW SURGXNFMD SDSLHJIRRZ\FK
WRDOHWRZ\FK L VDQLWDUQ\FK 3.° =

6WDQ SUDZQ\

065 QU X VW ]D AMHG QR XVWO\D MGIRMHGXMW FWN JRVSRGDUF] SRVLDGI
MHGQRVWHN ]JDOH*Q\FK =D AMHGQRVWN ]DOH*Q ~ NKj§ DVMGIR B BMURRSVUY BN
LQQ MHGZFOWQVNMHGQRVWN GRPLQXM F

065 XVW SU]\MPXMH PLHGJ\USUDPRZPBLX NRQWUROL PR*QD PyZL
MHGQRVWND GRPLQXM FD SRVLDGD SR4RZ OXE PQLHM SUBDUARVX Z G
E SRVLDGD JGROQR it NLHURZDQLD SROLW\ND ILQDQVRZ L RSWHUDRKEC
XPRZ\

F SRVLDGD ]GROQR i PLDQRZDQLD OXE RGZRA\ZDQLD ZL NV]JR FL FJ&aR
RUJDQX JG]LH WDNL NSYDZ OME RRQDV\U RO QDG MHGQRVWN «’

065 XVW ]JDOHFD DE\ GRNRQXM F RFHQ\ F]\ SRWHQFMDOQH SUDZD
NRQWUROL EURk SRPWERUIDH IDNW\ L RNROLF]JQR FL Z W\P ZDUXQNL Z\I
JARVX RUBDONMNVNH LQQH ZDUXQNL XPRZQH LQG\ZLGXDOQH OXE Z SR& F]H(
SUDZD JARVX «’

"QLRVNL

"HGAaXJ Z\*HM Z\PLHQLRQ\FK ]DSLVyZ 065 XVW OLW F PR{QD SL
6$ VSUDZXMH IDNW\FDDIGI 688RAWURG\JLHQLND 6 $ DOERZLHP QD
VSUDZR]GDQLD ILQDQVRZHJR WM QD JUXGQLD U SRVLDGAD ]D!

QDE\FLD DNFML MDN L JGROQR ii PLDQRZDQLD OXE RGZRA\ZDQDNWX N
*H Z VNADG SL FLRRVRERZHM 5DG\ 1DG]JRUF]JHM ZFKRG]LAR GZyFK SUD
SUJHZRGQLF] F\ 5DG\ 1DG]JRUF]HM 6SyaNL =DNaDG\ "/HQWH[ 6 $

'HGaxXJ Z\*HM Z\PLHQLRQ\FK ]DSLVyYyZ 065 XVW PN /OB HL SIMDAZ D J
SUJ\ DQDOL]JLH ZVI\VWNLFK IDNWyZ L RNROLF]JQR FL PR*QD_SRRPWR *
EUDNX XPRFRZDQLD Z VZRLP VWDWXFLH OXE XPRZLH ]DZDUWHM ] A+\
6WDWXFLH A+\JLHQLNDPRZB Z RaBWy U7 W OLW E SRVLDGDAD QD G
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SRWHQFMDOQ ]J]GROQR il NLHURZDQLD SROLW\N ILQDQVRZ L RSHEDF\M
*H XPRFRZDQLH VWDWXWRZH OXE XPRZQH MHVW ZDUX@NRXBPR 2RRQ XH G PQ
]JGROQR FL GR NLHURZDQLD SROLW\ND ILQDQVRZ L RSHUDF\MQ MHGQR
3RZ\*V]\ ZQLRVHN PR*QD Z\VQXi ] XZDJL QD IDNW L* QDMZL NV]\ DN|
SRVLDGDM F\ LOR i DNFML RGSRZLDGDM F QD MNWIIIHWVDWXO]DON 4 DRE\RRZM |
=JURPDG]HQLX SRVLDGD UyZQLH* QDMZL NV]\ ]QDQ\ =DNA4ADGRP A/HQW
6SyaNL A+\JLHQLND A6 $ Z\QRV] F\ L FR QDMPQLHM W\OH* JARVy?Z
3RWHQFMDOQH SQP REHFRBSAIWDAaX ]DNADGRZHJR QD :DOQ\P =JURPDG
A/HQWH[ 6 $ ZUD] ] QDMZL NF]5® NDAFONRQAD/ HIQXWHE F§FLHP BRADLDGDU ZL
JARVYZ Z\NRQ\ZDi SUDZR J4RVX Z WHQ VDP VSRVyEILQDSAVRIZI IQ R SHBID
MHGQRVWNL

1D SRGVWDZLH ZQLRVNyYZ |DZDUWEFK ZWSNW U G |L 8 NV 9 REERZW M DRAG
URNX Z\QLNL 6SyaNL A+\JLHQLND 6 $ QDOH*\ Z4 F]\i GR VNRQVROLGR:
IHQWHI

=®U]JHQLD SR GQLX ELODQVRZ\P PDM FH ZS4\Z QD SRZL ]DQLH ]JH 6Sy&aN

Z GQLX OXWHJR U SUJHZRGQLF] F\ 5DG\ 1DG]JRUF]HM A/HQWH[’
5DG\ 1DG]RUF]HM Z 6SyaFH “+\JLHQLND 6 $
Z GQLX NZLHWQIW SLa\Q®DOV]H ]JPLDQ\ Z 5DG]LH 1DG]JRUF]HM Z Z\C
SUDFRZQLN ]DN4DGyZ A/HQWH[ 6 $ SHAQL IXQNFM F]J4RQND 5DG\ 1DG]!
Z GQLX OXWHJR QDMZL NV]\ DNFMRQDULXV] A=DNAaDGyZLX/KQWBEX
6SyaFH “+\JLHQLND 6 $ SRQL*HM
3RZ\*V]H ]GDU]JHQLD Z\NOXF]DM GDOV] ]DOH*QR i 6SyaNL A+\JLHQLND"’
3RF] ZV]\ RG GQLD VSUDZR]GDQLH VNRQVROLGRZDQH *UXS\ /H
ILQDQWBFENL /HQWH[” 6 $ MDNR MHGQRVWNL GRPLQXM FHM RUD] 6Sya

:4aDG]H 6SyaNL

=PLDQ\ Z VNaDG]LH 5DG\ 1DG]JRUF]HM Z URNX

‘RMFLHFK .R]D 3U]JHZRGQLF] F\ 5DG\ ADHEJRUE KM NFM Z U
'U ODFEFBKQDU =DVW SFD 3U]JHZRGQGRRBEBOR GQLD U
OLFKD& *DZURQ &]4RQHN 5DG\ 1DRRUEJENM\ GQLD
-DQ PLJLHOVNL&]J4ARQHN 5DG\ 1DRRUFEJENM\ GQLD
-DQ *DZUR VNL &]4RQHN 5DG\ 1BRIRARFFBEM\ GQLD
ODUFLQ :\WRFNL&]4ARQHN 5DG\ 1DGRARGBQ\ GQLD
3UJHP\V4DZ .ODSILAMSU]JHZRGQLF] F\ 5DGSRDREIRQ¥F GiQL D U
7RPDV] )DLSL &]J4RQHN 5DG\ 1DGRAREGB®\ GQLD U
ODUFLQ 5XVLHFNL&]4RQHN 5DG\ 1DG]RUF]HM SRZR&DQ\ GQLD

U
X ‘RMFLHFK 5RVW&ZERHWRQWNL5DG\ 1D6SRZRRMHO GQLD

X X X X X X X X X
ccc©

6NaDG 5DG\ 1DG]JRUF]JHM QD G]LH URNX

"RMFLHFK .R]D 3UJHZRGQLF] F\ 5DG\ 1DG]JRUF]HM
3U]JHP\V4ADZ .ODSL VNL :LFHSU]JHZRGQLF] F\ 5DG\ 1DG]JRUF]HM
7RPDV] )LOLSLDN &]ARQHN 5DG\ 1DG]JRUF]HM

ODUFLQ :NVRF &]ARQHN 5DG\ 1DG]RUF]HM

‘RMFLHFK 5RVWZRURZVNL&]4ARQHN 5DG\ 1DG]RUF]HM

X X X X X

=DU] G

$QGU]HM ODMFKU]DN 3UH]HV =D&} WBHNWRU *HQHUDOQ\
64aDZRPLU %DGRUD &]ARQHN =DUUEBXWRUREZQDQV
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B3RGVWDZD VSRU] G]JHQLD VNRQVROLGRZDQHJR VSUDZR]GDQLD ILQDQ"

6NRQVROLGRZDQH VSUDZR]GDQLH ILQDQVRZH *UXS\ .DSLWDARZHM /(17
JUXGQLD URNX JRVWDAR VSRU] G]JRQH ]JRGQLH ] 0ZR]G@ZBRGREZ\

JLQDQVRZHM

© QLQLHMV]\P VSUDZR]GDQLX ILQDQVRZ\P 6SyaND QLH ]DVWRVRZKXAD V'

ZHM FLD Z *\FLH

3UHJHQWRZDQH VNRQVROLGRZDQH VSUDZR]GDQLH ILQDQVRZH ]DZLHU
VW\F]QLD JORGQLD URNX GDQH SRUYZQ\ZDOQH GRW\F] GDQ\FK
6$ ]H Z]JO GX QD WR *H MHVW WR SLHUZV]D NRQVROLGDFMNDHGRRVMWH
]JDOH*Q\FK MHVW URN NDOHQGDU]RZ\

6NRQVROLGRZDQH VSQDZRRZBIQIFAVWDAR ][DSUH]JHQWRZDQH SU]\ ]D&R*H
*UXS\ .DSLWDARZHM Z GDM FHM VL SUJHZLG]LHU SU]J\V]4R FL 1D G]
VSUDZR]GDQLD ILQDQVRZHJR QLH LVWQLHM *D GINH RR N® DIOPINARYML
G]LD4ADOQR FL JRVSRGDUF]HM

BNRQVROLGRZDQH VSUDZR]GDQLD ILQDQVRZH Z\ND]DQH JRWRWN&\HZL QAR
VIWXDFMDFK SRGDQH JRVWDA&\ | ZL NV] GRNADGQMRBEDZRICOXW]| IMQWW
SROVNL 3/1

2 ZLOF]HQLH R ]JJRGQR FL

6NRQVROLGRZDQH VSUDZR]GDQLH ILQDQVRZH *UXS\ .DSLWDARZHM /(17 (
JUXGQLD U RUD] SRUYZQ\ZDOQH GDQH ILQDQVRZH J]RVWDA4\ VSRU]
6WDQGDUGDPL 5DFKXQNRZRZRRL GWGQRGDURGRL 6SUDZR]JGDZF]R FL )
]1ZzL IDQ\PL ] QLPL LQWHUSUHWDFMDPL RJARV]RQ\PL Z IRUPLH URMPU] G
WDN*H SU]JHSLVDPL PLQLVWUD ILQDQVYZ ] GQLD SD(G]JLHUQLND

RNHWRZ\FK SUJHND]J\ZDQ\FK SUJH] HPLWHQWyZ SDSLHUyZ ZDUWR FLRZ\Fk

=DVDG\ Z\FHQ\ DNW\ZyZ L SDV\ZyZ

:DUWR FL QLHPDWHUIZDORQNZD @GWDZERF] WNRZR ZJ FHQ\ QDE\FLD OXE
'ROQD JUDQLFD X]QDKRQIDNWIBA¥ZRW\FZDA\FK Z\QRVL SRZ\*HM l1& zDU
SRF] WNRZ\P XM FLX Z\ND]J\ZDQH VL Z FHQLH QDE\FLD OXE NRV]FLH Z\W
L 4 F]Q NZRW RGSLVyZ DNWXDOL]DF\MQ\FK ] W\WX4&X XIWXMM\ VZLD URNHRV
DPRUW\IDFML OLQLRZHM SU]JH] VIDFRZDQ\ RNUHV X*\WNRZDQLD 21
NRPSXWHURZHJR Z\QRVL RG GR ODW 3R SRF] WNRZ\P XM FLX ZDUWR
XOHJD ]ZL NV]HQLX :V]HONLH PRERMAULROFMBURRIRUDFK SRZ\*HM
RGU EQ SR]\FM ZDUWR FL QLHPDWHULDOQ\FK L SUDZQ\FK

5]HF]JRZH DNW\ZZ\WDRARBB®H V SRF] WNRZR ZJ FHQ\ QDE\FLD OXE NRV
JUDQLFD X]QDQLD U]JHF]JRZ\FK DNW\ZyZHWUZD &\ {® WN@RRVIL SREZ\ WNR Z|
SRF] WNRZ\P XM FLX SR]\FML U]JHF]JRZ\FK DNW\ZyZ WUZD&\FK MDNR VNa&
FHQ\ QDE\FLD OXE NRV]FLH Z\WZRU]JHQLD SRPQLHMV]RQHM R ]JDNXPXO|
RGSLV\ DNWKOON|WMAaX XWUDW\ ZDUWR FL
$PRUW\]DFMD QDOLF]DQD MHVW PHWRG OLQLRZ SU]H] VIDFRZDQ\ RNU
Z\QRV] F\

EXG\@GSRZ\*HM ODW

PDV]\Q\ L XU] G]JHQLD WHFKQLF]QH RG GR ODW
"HU\ILNDFMEZ RNMWHWRZDQLD URGNyZ WUZDa\FK GRNRQ\ZDQD MHVW QD N
'DQD SR]\FMD U]JHF]RZ\FK DNW\ZyZ PR*H ]JRVWDi{ XVXQL WD ] ELODQ\
SUJ]\SDGNX JG\ QLH V VSRG]LHZDQH *DGQH HNRQRPLF}QWNRZD® ED HDQN
VNADGQLND DNW\ZyZ :V]JHONLH J\WNL OXE VWUDW\ Z\QLNDM FHVK XWXQL
XMPRZDQH Z UDFKXQNX J\WNyZ L VWUDW Z RNUHVLH Z NWyU\P GRNRQD!

5HPRQW\ UHGQLH L NDSLWIXNEHNMRBRAWSSBRRDG]IDQH Z UHIJXODUQ\FK R
QS FR OXE ODWD V DNW\ZRZDQH L XMPRZDQH Z RGSRZLHGQBHWM SR
DPRUW\]DF\MQ\ UHPRQWyYZ URJNabGDQ\ MHVW Z VSRVYE OLQLRZ\ QD RN
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/JHDQLU URGNYZ WU2CPAREK OHDVLQJX RSHUDF\MQHJR NWyUH SU]JHQRV]
ZV]\WWNLH SR*\WNL Z\QLNDM FH ] SRVLDGDQLD SU]JHGPLRWX OHDVLQ
$NW\ZRZDQLH SUJHGPLRWX OHDVLQJX QDYMGBKRWX GBDMPQIX]H DM R Li
VWDQRZL ZDUWR & SUJHGPLRWX OHDVLQJX .RV]W\ ILQDQVRZH UR]OLF]I
X]\WNDQLH VWD&4HM RNUHVRZHM VWRS\ SURFHQWRZHM Z VWRVXQNX GR

.RV]W\ ILQDQVRZDQLD ]JH2MWXNGHYR MDNR NRV]W\ Z RSIRGIHWLRD R
Z\M WNLHP NRV]WyZ NWyUH PR*QD EH]SR UHGQLR SU]J\SRU] GNRZD
UJHF]JRZ\FK DNW\ZyZ WUZDA&\FK : WDNLFK BQ\SD GHDF KV N RV WR [LNMD\Z X
F] i FHQ\ QDE\FLD OXE NRV]WX Z\WZRU]JHQLD URGND WUZDAHJR .ZR\
NWyUD PR*H E\ii DNW\ZRZDQD

XVWDOD VL ]JRGQLH ]JH VWDQGDUGHP 065

\URE\ JRWRUZB] SURGXNRMIDZGWMA ELODQVRZ\ Z\ND]J\ZDQH V Z NRV]
Z\*V]\P MHGQDN RG FHQ VSU]JHGD*\ QHWWR .RV]W Z\UREyZ JRWRZ\F}
URERFL]Q EH]SR UHGQL LQQH NRV]W\ EH]SR UHGQLH L RGQR QH z
QRUPDOQH ]JGROQR FL SURGXNF\MQH ] Z\4a FIHQLHP NRV]WyZ ILQDQVR
JRWRZ\FK SURZDG]L VL WHFKQLN NRV]WX VWDQGDUGRZHJR SU]\ |DS
VWDQGDUGRZHJR
2GSLV\ZDQLH ZDUWR FL ]DSDVWKZZORWSRFALR®XWWR P RBORBHEMZ B RV IX]\
SRGVWBBISHVYZ LQG\ZLGXDOQ\FK Z\FHQD ELODQVRZD 'RGDWNRZR
JRWRZ\FK ]DOHJDM F\FK SRZ\*HM URNX WZRU]JRQ\ MHVW RGSLV DNW
ZayNQL NRQIHNFML ]DOHJDM FH SRZ\*HM ODW RGSLV DNWXDOL]DF\MQ
]JDOHJDM FH SRZ\*HM ODW RGSLV DNWXDOL]XM F\
2GSLV\ DNWXDOL]DF\MQH ZV]\WWNLFK ]DSDVyZ Z\UREyZ JRWRZ\FK Z\NC
NRVOMK Z\WZRU]JHQLD VSU]JHGDQ\FK SURGXNWYyYZ

ODWHULD&a\ VXURZHHDIWDAIHJYV Z FHQLH ]JDNXSX QLH Z\*V]HM RG ZDUW
X]\WVNDQLD (ZLGHQFM PDWHULD&YZ WRZDUyZ SURZDG]L VL WHFKQLN
HZLGHQFIMIORGRG NRV]WX VWDQGDUGRZHJR 1D ]DSDV\ VXURZFyZ L PDW
WZRUJRQ\ MHVW RGSLY DNWXDOL]DF\MQ\ QD SRGVWDZLH RV GX QQ@®\ZL
RGSLVY DNWXDOL]DF\MQ\ Z\QRVL
2GSLV\ DNWXDOL]|DREMOYHUDB®ONMYZ WRZDUyZ Z\ND]XMH VL Z UDFKXQN)>
VSUJHGDQ\FK WRZDUyZ L PDWHULD&yZ

,QVWUXPHQW)\ ILQDQVRZH

$NW\ZD L JRERZL ]DQLD ILQDQVRZH XMPRZDQH V Z ELODQVLH RQXS\ Z
ZL * FHM XPRZ\

-DNR WQXPHQW ILQDQVRZ\ *UXSD NZDOLILNXMH ND*G XPRZ NWyUD
VN4ADGQLND DNW\ZyZ ILQDQVRZ\FK X MHGQHM ]H VWURQ L JRERHEURDQLI
X GUXJLHM ]H VWURQ SRG ZDUXQNLHP *H\] GNR 8 WL DINXEX Z]ID EB MWW
MHGQR]QDF]QLH Z\QRUER®DVRPWNL J

=JRGQLH ] 065 QU *UXSD NODVVMLNXMH LQVWUXPHQW\ ILQDQVRZH ] SR

LQVWUXPHQW)\ SU]JH]QDF]RYENABBQREURIWW\ZYyZ OXE ]JRERZL ]D ILQDQ
QDE\WIR2EBNDA\ JAayZQLH SR WR E\ JHQHURZDU J\WN X]J\WNLZDQ\ G]JL NL
OXE P D U *\UPNDINHMH

LQVWUXPHQW)\ ILQDQVRZH XWU]J\P\ZDQH G P NWHEZPL QLQ DRS/RE B OR) R NFU H
PR*OLZ\FK GR RNUH OHQLD S:®O}O RWHIDFFLKQ DK DS\ OQR FL NWyUH *
VWDQLH XWU]J\PDi Z SRVLDGDQLX GR XSa\ZX WHUPLQX |DSDGDOQR FL
MHGQRVWNL L ZLHU]J\WHOQR FL Z4DVQ\FK

LQVWUXPHQW)\ ILQDQVRZH GRVW/ QM B/RVBIEZHI DHE G FH SR*\F]JNDPL X
L MH*QR FLDPL Z4DVQ\PL DNW\ZDPL XWUJ\P\ZDQ\PL GR WHUPLQX ]DSD
ILQDQVRZ\PL SU]JH]QDF]RQ\PL GR REURWX

SR*\FINL L QDOHPER'\RZID ILQDQVRZH QLHE G FH LQVWUXPWQWR®OLPISRC
PROLZ\PL GR RNUH OHQLD SADWQR FLDPL NWyUH QLH V NZRWRZDQH Q
1D G]JLH QDE\FLD DNW\ZD L JRERZL ]DQLD ILQDQVRZH *UXSD Z\FAQLD Z
ZHGAaXJ ZDUWR FL JRG]LZHM XLV]F]R @MMDDSADV\DRWEZPSDGXK RW U]\
SUJ]\SDGNX ]RERZL ]DQLD .RV]W\ WUDQVDNFML *UXSD Z& FID GR ZDU!
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DNW\ZyZ L ]JRERZL ]D ILQDQVRZ\FK 5y*QLFH ] SUJHV]DFRZDQLD RUD] F
VWUDW\ VWRVRZQDH | LXNDHFOW XL QMWW VRZHIR ZSa\ZDM RGSRZLHGQLI
JRERZL ]DQLD OXE NDSLWD&a ] DNWXDOL]DFML Z\FHQ\

QDOH*QR FL ] W\WXaX GRMWIIFK XMBXRALQ |DSDGDOQR FL Z\QRVL ]D]Z

XMPRZDQH L Z\ND]\XDQNZRWG&SLHUZRWQLH ]DIDNWXURZDQ\FK ] X:
DNWXDOL]DF\MQ\FK QD QDOH*QR FL QLH FL JDOQH
2GSLV\ DNWXDOL]DF\MQH Z Z\VRNR FL WZRUJ\ VL QD ZV]\VWNLH QU

VWDQ OLNZLGDFML L XSDGaR &G\ RUDG\QDGCGRZPRLFIXNNLHURZDQH QD
QDOH*QR FL SUJHWHUPLQRZDQH SRZ\*HM URNX RGSLVY DNWXDOL]DF\MQ
SR WHUPLQLH Z\PDJDOQR FL GROLF]D VL RGVHWNL ]D ]JZARN Q&SLV D

2GSLV\ DNWXDOL]DF\MQH QDOH*QR FL Z\ND]\ZDQH V Z UDFKXQNX ]J\VN
]DU] GX

2GVHWNL ]D ]Z4ARN VWDQRZL FH QDOH*QR FL RUD] JRERZL ]DQLD Z\ND]J\
SUJ\FKRGDFK OXE NRV]WROGKLM\QDMWREFKDF\MQH RG RGVHWHN Z\ND]\Z
ILQDQVRZ\FK

URGNL SLHQL *QH L HNZLZDOHQW\Z\URGNPO BLHRGLODRPKLH REHMP XM

Z EDQNX L Z NDVLH RUD] ORNDW\ NUYWNRWHUPLQRZHSR]BNHDZRMN F Pl
PLHVL F\ D WDN*H NUHG\W Z UDFKXQNX ELH* F\P .UHG\W Z UDFKXQNX
MDNR VNADGQLN NUYWNRWHUPLQRZ\FK NUHG\WyZ L SR*\F]JHN Z UDPDFK

=DVDG\ Z\FHQ\ LQVWUXPHQWyYZ |ILQDL@®WRYNRE\QD G]LH

6SyaNL WZRU] FH *UXS .DSLWD&RZD /(17(; 6 $ Z\FHQLDM ZHGAaXJ
XZ]JO GQLHQLHP HIHNW\ZQHM VWRS\ SURFHQWRZHM
DNW\ZD XWU]J\P\ZDQH GR WHUPLQX ]DSDGDOQR FL
SR*\F]NL XG]JLHORQH L QDOH*QR FL Z4DVQH
SR]JRVWDA&H JRERZLVFOZH. DNMIQWH QLH JRVWDA&\ ]DNZDOLILNRZDQH GF
‘\FHQD PR*H RGE\ZDU VL WDN*H
Z ZDUWR FL Z\PDJDM FHM ]DS4DW\ MH OL HIHNW G\VNRQWD QLH M
Z NZRFLH Z\PDJDM FHM ]DS&4DW\ QDOH*QR FL L ]JRERZL ]DQLD R
Z\P D JOROFQ
ZHG4XJ ZDUWR FL JRG]JLZHM DNW\ZD L JRERZL ]DQLD ILQDQVRZH
ILQEROW GRVW SQH GR VSU]JHGD*\
=PLDQ\ ZDUWR FL JRG]JLZHM LQVWUXPHQWYZ ILQDQVRZ\FK SU]H]QDF]!
]JDEH]SLHF]H XMP XM KRGWMOXR SRY]W\ ILQDQVRZH Z PRPHQFLH LFK Z\V

$NW\ZD ILQDQVRZH VWDQRZL FH LQVWUXPHQW\ NDSLWDaRZH

,QVWUXPHQW NDSLWDAaRZ\ MHVW WR ND*GD XPRZD NWyUD VWZLHUG]L
MHGQRVWNL SR RGM FLX ZV]\VWNLFK MHM ]JRERZL ]D

QVWUXPHQW\ NDSLWD4ARZH VWDQRZL FH LQZHVW\FMH Z MHGQRVWNDFK
MBRVWNDFK VWRZDU]J\W]RQ\FK QLH]DNODV\ILNRZDQH MDNR SU]H]QDF]
QDE\FLD

,QVWUXPHQW\ NDSLWD&RZH ]DWM G\ |G RRZDW|H GLON R GRIVSU]H)}OB O LRQH
VL Z ZDUWR FL JRG]LZHM

3R SRF] WNRZ\P XM FLX QLH]JUHDOL]RZDQH ]J\WNL L VWUDW\ SRZVWD
IYWUXPHQWYZ NDSLWDARZ\FK ]DOLF]DQ\FK GR GRVW S@\PRHGRADYQ)R
SUJ]\SDGNX VSU]JHGD*\ OXE XWUDW\ ZDUWR FL LQVWUXPHQWYZ NDSLW
VSUJHGD*\ VNXPXORZDQH NRUHNW\ ZDUWR FL JRG]JLZHM XMPXMH VL Z
,QVWUXPHQW\ NDSLWDARZH ]DNO R |V 8B D&M \MO@INRS BRVIG O®HFH NZRW
U\QNRZ\FK ] DNW\ZQHJR U\QNX NWYU\FK ZDUWR @ JRG]JLZD QLH PR*H E\

ZHG&XJ NRV]WX

BRGDWHN GRFKRGRZ\

2EFL *HQLD SRGDWNRZH ]DZLHUDM ELH* FH RSRGDWNRZBQDH@RE& DRWN
]JPLDQ VWDQX UH]JHUZ L DNW\ZyZ ] W\WX4X RGURF]RQHJR SRGDWNX
SRGDWNRZH XVWDODQH MHVW QD SRGVWDZLH DNWXDOQLH RERZL 1X
GRFKRGX GR RSRGDWNRZDQLD
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=PLDQD VWDQX WHIHAI ¥ W\BMNKA4X RGURF]RQHJR SRGDWNX GRFKRGRZHJR
J\zWVNyz L VvWUDW ] Z\M WNLHP V\WXDFML NLHG\ VNXWNL ILQDQVRZH
RGURF]RQHJR XMPRZDQH MHVW EH]SR UHGQLR Z NDSLWDOH Z4DVQ\P
=RERZL ]DQLH ] URMIROKHIMGSRGDWNX GRFKRGRZHJR XMPRZDQH MHVW
JRERZL ]DQLRZ ] W\WXaxX Uy*QLF SU]JHM FLRZ\FK SRPL G]\ ZDUWK FL &
ZDUWR FL ELODQVRZ Z VSUDZR]GDQLX ILQDQVRZ\P -HcBEZ\MHRZY WD &R
WI\WX4aX SRF] WNRZHJR XM FLD VN4ADGQLND DNW\ZyZ OXE J]RERZLLHOQLD
MHGQRVWHN JRVSRGDUF]J\FK NWyUH QLH ZS&\ZD DQL QD Z\QLN UHQDQ
Z\ND]XMH VL JR

$NWI\ZD ] WURKARQRHIR SRGDWNX GRFKRGRZHJR XMPXMH VL MH*HOL M
RVL JQL W\ |[RVWDQLH GRFKyYyG GR RSRGDWNRZDQLD NWyU\ XPR*OLZL Z!
2GURF]RQ\ SRGDWHN GRFKRGRZ\ XVWDOD VL SU]J\ ybVBRGERWDREZXF
RERZL ]XM F\FK SUDZQLH OXE IDNW\F]JQLH QD G]JLH ELODQVRZ\ NV
RERZL ]\ZzDi Z PRPHQFLH UHDOL]DFML RGQR Q\FK DNW\ZyzZ ] W\wXaX R
JRERZL 1DQLD ] W\WXaX RGURF]JRQHRR SRGDWNX GRFKRGRZH

5R]JOLF]JHQLD PL G]\RNUHVRZH F]\QQH NRV]WyZ
&]\QQH UR]JOLF]HQLD PL G]\RNUHVRZH NRV]WyZ GRNRQ\ZDQH V  MH*HC
MHGQHJR RNUHVX VSUDZR]GDZF]HJR
&]\QQH UR]JOLF]HQLD NRV]WyZ VWDQRZL P LQQ

XEH]SLHF]HQLD NRPLXPDMDWNRZH

NRV]W\ RSADFRQH ] JyU\ QS HQHUJILD F]\QV]H SUHQXPHUDW\ XVaXJl
RGSLV QD =DN4DGRZ\ )XQGXV] ZLDGF]H 6RFMDOQ\FK

.DSLWD& Z4DVQ\
.DSLWD& ZaDVQ\ VWDQRZL

NDSLWD4& |JDN4ADGRZ\ DNRUMZD U MR F]\ ZDRRLQDOQHM

DNFMH Z4ADVQH Z\ND]\ZDQH ]JH ]JQDNLHP PLQXV

SR]JRVWDAaH NDSLWDa\ QD NWyUH VN4aDGDM VL

NDSLWDa ] DNWXDOL]JDFML Z\FHQ\ XVWDORQ\ Z Z\VRNR FL Uy*QLF\
ILQDQVRZ\FK ]DNZDOLILNRZDQ\¥SUNHGIR*\GR VWA G QHFERQDE\FLD VNRU\.
RGURF]RQ\

NDSLWD& UHJHUZRZ\ WZRU]JRQ\ QD SRGVWDZLH XFKZDa =JURPDG]HQLD
NDSLWD4& ]DSDVRZ\ WZRU]JRQ\ ]JJRGQLH | .RGHNVHP 6SyaHN +DQGORZ\FI
J\WWNL ]DWUJ\PIWQHWH RADGDM VL

QLHSRG]JLHORQ\ J\WN OXE QLHSRNU\WD VWUDWD ] ODW XELHJ&\FK
Z\QLN ILQDQVRZ\ ELH* FHJR RNUHVX REURWRZHJR

=RERZL ]DQLD
=RERZL |DQLD ] W\WX4X GRVWDZ L XVaxXxJ RUD] SR]JRVWD&H JRERZL ]DC
]DSADW\

%LHUQH URJOLF]JHQLD PL G]\RNUHVRZH NRV]WyZ

5R]JOLF]JHQLD PL G]J\RNUHVRZH ELHUQH NRV]WyZ VWDQRZL ]JRERZL ]DQ
NWyUH JRVWD&\ Z\NRQDQH DOH QLH JRVWD&\ RS4ADFRQH ]DIDNMWXRIRZD (
WLHUYBLWF]HQLD PL G]\RNUHVRZH NRV]WyZ VWDQRZL P LQQ
Z\QDJURG]HQLD ZUD] ] QDU]XWDPL Z\S4DFDQH MHGQRUD]RZR GRW\F] F
XVaxJL QLHIDNWXURZDQH

NUYWNRRNUHVRZH UH]JHUZ\ QD QLHZ\NRUJ\VWDQH XUORS\
|IDUDFKRZDQH SRGDWNL L RS4DW\ ORNDOQH

ZLDGF]HQLD SUDFRZQLF]H
.ZRW\ ]JRERZL ]D ] W\WX&X ZLDGF]H HPHU\WDOQ\FK XVWDORQH ]R
SURJQR]JRZDQ\FK XSUDZQLH MHGQRVWNRZ\FK : ELODQVLH Z\ND]\ZDQH
SUDFRZQLF]J\FK
'R NUYWNRWHUPLQGRYNFKSUDIHRZQLF]J\FK ]DOLF]D VL NXPXORZDQH (
SUDFRZQLF]H L SUHPLH SU]J\SDGDM FH GR Z\S4aDW\ Z FL JX GZXQDVYV
NWyU\P SUDFRZQLF\ Z\NRQ\ZDOL ]ZL ]1DQ ] QLPL SUDF
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5HJHUW\ZRU]JRQH V ZyZF]M8ydBH ®D *\ LVWQLHM F\ RERZL JHN SUD:
Z\QLNDM F\ JH |GDU]JH SU]JHV]J4\FK L JG\ SUDZGRSRGREQH MHVW *H Z
NRQLHF]QR (i Z\S4\ZX URGNyZ RUD] PR*QD GRNRQDi{ ZLDU\JRGQHJIR R\
-H*HOL LVWQLHMH ZLDU\JRGQH RF]JHNLZDQLH *H REM WH UH]HUBHNRV]
XMPRZDQ\ MDNR RGU EQ\ VN4DGQLN DNW\ZyZ DOH W\ONR ZWHG\ JG
QDVW SL QS QD PRF\ ]|DZDUWHM XPRBY\SEENX HFGHN@IH\Z ZDUWR FL
FIDVLH Z\ZLHUD LVWRWQ\ ZS4\Z QD NZRW XWZRU]JRQHM UH]HUZ\ Z
]JG\WNRQWRZDQLH SURJQR]JRZDQ\FK SUJ\W]4\FK SU]JHS&\ZyZ SLHQL *Q
]JDVWRVRZDQLXNRWRWRZBW EUXWWR RG]ZLHUFLHGODM FHM DNWXDOQH
FIDVLH RUD] HZHQWXDOQHJR U\]\ND ]ZL ]JDQHJR ] GDQ\P JRERZL ]DQL
SUJHSURZDG]RQD | XZ]JO GQLHQLHP G\WNRQWRZDQLDKXZDPNXVWVIIPHIL XAV
MDNR NRUHNWD RGVHWHN :DUWR it XWZRU]JRQ\FK UH]HUZ RGQRV]RQD
NRV]WyZ RIJYyOQHJR ]DU] GX

\FHQD SR]J\FML Z\UD*RQ\FK Z ZDOXWDFK REF\FK

'DOXW IXQNFMRQDOQ MHVW JaRW\ RUIMPHYOMH MH Z ZIDWX\W DA K YRENK M R
SUJHOLF]HQLD NZRW\ Z\UD*RQHM Z ZDOXFLH REFHM QDW\FKPLDXWRZ\ N
REF RERZL ]XM F\ QD G]LH ]DZDUFLD WUDQVDNFML

1D G]JLH ELODQVRZ\ QDOH*QR FL LH RFREERAL SNQHOLF|DDOIXFSR NXUVLH
ELODQVRZHJR 5y*QLFH NXUVRZH Z\ND]XMH VL Z UDFKXQNX J\VNEyZ L
NRV]JWDFK ILQDQVRZ\FK

3UJ\FKRG\

3U]\FKRG\ XMPRZDQH V Z WDNLHM Z\VRNR REQH MB NE$H\aN\DHXWV EDDL
HNRQRPLF]QH ]ZL ]DQH ] GDQ WUDQVDNFM RUD] JG\ NZRW SUJ\FKR
VSRVYE

3U]\ XMPRZDQLX SU]\FKRGyYZ RERZL ]XM QDVW SXM FH NU\WHULD
6SUJHGD* WRZDUyZ L SURGXNWyZ

3U]\FKRG\ V XMPRZDQH FMHJHONR JQDNRU]J\ FL Z\QLNDM FH ] SUDZD Za
WRZDUyZ JRVWDA&\ SUJHND]DQH QDE\ZF\ RUD] JG\ NZRW SU]J\FKRGyZ PR*
2GVHWNL

3U]\FKRG\ ] RGVHWHN XMPRZDQH V VXNFHV\ZQLH Z PLDU LWKZQ®BMD:
UHQWRZQR FL GDQHJR DNW\ZD

"\ZLGHQG\

'"\ZLGHQG\ V XMPRZDQH Z PRPHQFLH XVWDOHQLD SUDZ DNFMRQDULXV]\

.RQVROLGDFMD

6NRQVROLGRZDQH VSUDZR]GDQLH ILQDQVRZH REHMPXMH VSUDZR]G
VSUDGRQLD IZEDMWFRR MHGQRVWHN ]JDOH*Q\FK VSRU] G]JRQ\FK QD G]LH
6SUDZR]GDQLD ILQDQVRZH MHGQRVWHN ]DOH*Q\FK VSRU] G]DQH V
FR/SUDZR]GDQLH /(17(; 6 $ SU]\ Z\NRU]J\WWDQLX VSYMQ\FK ]DVDG UDFK
=D MHGQROWYQH PDVNRQVROLGRZDQ\P VSUDZR]GDQLX ILQDQVRZ\P *UXS\
Z RGQLHVLHQLX GR NWYU\FK *UXSD PD ]JGROQR ii NLHURZD QIFIH AF K
X]\WWNDQLD NRUJ\ FL ] LFK G]LD4DOQR FL :L *H \IL RWROIQSRVDRETEQL
ZRUJDQDFK VWDQRZL F\FK W\FK MHGQRVWHN 3U]\ GRNRQ\ZDQLX RFHC
XZ]JO GQLD VL LVWQLHQLHQRBR]SIIEAZI SRWKH QAWMU H Z GDQHM FKZLOL
]JDPLHQLU

3UJHM FLHW WM QROH*Q\FK SU]JH] *UXS UR]JOLF]D VL PHWRG QDE\FLD
‘\& FJHQLX SRGOHJD ZDUWR (i ELODQVRZD LQZHVW\FML MHGQRVWNL
RGSRZLHGQLR ] NDSLWD&aHP Z4DVQ\P ND*GHM MHGQRVWNL ]DOHDG®HM
ZDUWR FL JRG]LZ XG]LD&aX *UXS\ Z PR*OLZ\FK GR JLGHQW\ILNRZDQLD
MDNR ZDUWR i ILUP\ 1DGZ\*N XG]LD&X *UXS\ Z ZDUWR FL JFR®]XIHP\K \D}
VL EH]SR UHGQLR Z UDFKXQNX ]J\WNyZ L VWUDW

.RV]WU]HM FLD XVWDOD VL MDNR ZDUWR i JRG]LZ SU]JHND]DQ\FK DN
NDSLWDAaRZ\FK RUD] ]JRERZL ]D ]DFL JQL W\FK OXE SU]JHM W\FK QD G
EH]SR UHGQLR ]ZL ]JDQH ] SU]JHM FLHP OR*OLZH QRE}WGHQ@WDLNRERQIL
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LIRERZL ]|DQLD ZDUXQNRZH SU]J]HM WH Z UDPDFK SR4 FIHQLD MHGQRVW|
SU]JHM FLD ZHG&XJ LFK ZDUWR FL JRG]LZHM QLH]DOH*QLHR¥FE& ZLHONR F
7TUDQVDNFMH URJUKFKG\QNMNRVIWN L QLH JUHDOL]RZDQH J\WNL XM W
QWUDQVDNFMDFK SRPL G]\ VSYyaNDPL *UXS\ SRGOHJDM HOLPLQDFML
8G]LD4 PQLHMV]R FL Z DNW\ZDFK QHWWR NRQVROLGRZDQ\RKDMNMMHXQR
NDSLWIVOQHZIR Z RCGRIERQMIM S

=DSUJHVWDMH VL NRQVROLGDFML MHGQRVWHN ]JDOH*Q\FK ] GQLHP XVW

:DUWR U ILUP\

'DUWR U ILUP\ SUJHM WD Z UDPDFK SR4a FJHQLD MHGQRVWHN JRVERGDU!
MHGQRVWN SU]JHMPXM F Z RF]HRUPDRL ¥ NDQBRIWGH INW\WXaX DNW)
PR*QD SRMRGLGHQW\ILNRZDiU DQL RVREQR XM i

'DUWR U ILUP\ SRZVWDM FD SU]\ NRQVROLGDFML Z\QLND ] Z\WVW\BLB QLD
MHGQRVWNL QDG ZDUWR FL JRGIDBQLEHAD WNWNRYZD Q\FKD VNP E*RHEQ
VWRZDU]J\W]RQHM OXE ZVSYOQHJR SUJHGVL Z]L FLD QD G]JLH QDE\FLD
1D G]JLH QDE\FLD MHGQRVWND GRPLQXM FD XMPXMH ZDUWR i ILUP\ M
ZDUWR i ILUP\ ZHG&4XJ MHM FHQ\ QDE\FLD

© SU]BGNX JG\ FHQD QDE\FLD MHVW QL*V]D RG ZDUWR FL JRG]JLZHM PF
DNW\ZyZ QHWWR MHGQRVWNL Uy*QLFD XMPRZDQD MHVW MDNR\P\VN :
QDVW SLAR QDE\FLH

'DUWR FL ILUP\ SUJHM W HMQE DU DIPGRIR W& F]JRVSRGDUF]\FK QLH DPRU
SU]\®QMHM UD] Z URNX SRGOHJD DQDOL]JLH SRG N WHP XWUDW\ Z
UR]SR]QDZDQD MHVW RG UD]X Z UDFKXQNX J\WNyZ L VWUDW L QLH SRGC

6SUDZR]GDZF]R 0 GRW\F] FD VHIPHQWYZ G]LDADOQR FL

6HJPHQW G]LD4DOQR FL MHVW JUXS DNW\ZyZ L REV]DUyZ G]LD4X DQJI
OXE XV&4XJ SRGOHJDM F\FK RNUH ORQ\P URG]DMRP U\]\ND L NRU]J\ FLR
NRUJ\ FL LQQ\FK VHJPHQWyYZ G]LDADOQR FL 3RGVWDZ Z\RGU EQLHQLEC
VN4aDGDM VL NRV]W\ VSUJHGD*\ SURGXNWyYZ NOLHQWRP FRARQ\WK]R\P
LQQ\PL VHIJPHQWDPL NWyUH Z\QLNIMR HMGGLLO@EDIRQ R HILP RGWMDIE\GD M
SUJ\SRU] GNRZDi# GR WHJR VHIJPHQWX

$NW\ZD X*\WNRZDQH ZVSyOQLH SU]JH] MHGHQ OXE SU]H] ZL NV] LOR i
VHIPHQWYZ ZWHG\ L W\ONR ZWHG\ JG\ RGQR QH SH]WKRGYH RRMDEY S U
*UXSD .DSLWD&RZD XMDZQLD SUJ\FKRG\ ND*GHJR VHJIJPHQWK\REM W
3UJ\FKRG\ VHIJPHQWX ]H VSU]JHGD*\ QD UJHF] NOLHQWYZ JHZQ WU]JQ\FK R
WUDQVDNFML UHDOL]RZDQ\FK ] XM PLL VRYREQWDPL Z\ND

‘\QLN ILQDQVRZ\ GDQHJR VHJPHQWX ]DZLHUD SU]J\FKRG\ L NRV]W\ E
VHIPHQWX RUD] SUJ\FKRG\ L NRV]W\ SUJ\SLVDQH SR UHGQLR

$NW\ZD L ]RERZL ]DQLD GDQHJR VHJPHQWX ]DZLHUDM VNA4DG@MHNL |
EH]SR UHGQLR GR GDQHJR VHIJPHQWX RUD] VNADGQLNL PDM WNRZH L ]
‘\ND]DQH DNW\ZD JRVWDM SRPQLHMV]RQH R RGSLV\ DNWXDOL]XM FH
$NW\ZD L ]JRERZL ]DQLD GDQHJR VHIJPHQWX QLH ]JDZLHUDM ZWRGDIQH BIR S
VHIJPHQWX ]DZLHUDM RJyOQ NZRW NRV]WyZ SRQLHVLRQ\FK Z GDQ\P R
DNW\ZyZ VHIJPHQWX U]JHF]JRZHJR PDM WNX WUZDAHJR RUD] ZDUWRK FL Q
LVWQLHMH RF]JHNLZDQLH L*SEHG]ZNRHUHMVQLZDM@IBHQ RNUHV VSUDZR]GEC

6SUDZR]GDQLH ] SUJHS4\ZX URGNSRZUSLHOD HOIHK/W PHWRG SR UHGQ!
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6NRQVROLGRZDQH GDQH ILQDQVRZH

Z W\V

K

Z W\V

(85

1<%5%1( '$1( ),1%162:(

BUIRKRG\ QHWWR JH VSUJHGD*\ SURGXNW

Z WRZD

Uyz L PD

WHULDayZ

] GILDADOQR FL NRQW\QXRZDQHM

=\VN VWUDWD ] G]JLDA4DOQR FL RSHUDF\

MQHM

] GILDADOQR FL MRIQW\QXRZDQ

=\VN VWUDWD EUXWWR

] GILDADOQR FL NRQW\QXRZDQHM

=\VN VWUDWD QHWWR ] GJLDA4DOQR FL N

RQW\QXR

'DQHM L

]DQLHFKDO

QHM

] GILDA4D O QR\G X RAD®D HM

3U]JHSA&\Z\ SLHQL *QH QHWWR ] G]LD4DOQ

R FL RSHU

DF\MQH

M

3U]JHSA4\Z\ SLHQL *QH QHWWR | G]LD4ADO0OQ

R FL LQZH

VW\F\MQ

HM

3UJHSA\Z\ SLHQL *QH QHWMXD D GRIZIHAD O Q

R FL

3UJHSA4\Z\ SLHQL U@HH@HWWR

$NW\ZD UD]JHP

~RERZL ]DQLD L UHJHUZ\ QD JRERZL ]DQL

=RERZL ]DQ LB UPRLQIRIM

=RERZL ]DQLD NUYyWNRWHUPLQRZH

.DSLWD4& Z4DVQ\

.DSLWD4& |]DN4DGRZ\

/ILF]JED DNFML

=\VN VWUDWD QD MHGQ DNFM ]JZ\N& Z

]a (85

:DUWR U0 NVL JRZD QD MHGQ DNFM Z J&

(85

OLFJRDA J\WNX QIRIEQOQIR FL NRQW\QXRZDQHM L ]DQLHFKDQHM

GDQH ILQDQVRUHGBW\F] VSyaNL /HQW

H[

JG\* JUXSD NDSLWDARZD SRZVWD&aDbD Z GQLX

u

'\EUDQH SR]\FMH DNW\ZyZ L SDV\ZyZ SUJHOLF]RQR QD (85 ZJ NXUXX RJARVIRQHJIR SU]JH] 3UH]HVD 1¢

(85
D ZDUWR i NVL JRZD QDSLDWF4A ZADVQ\ Z

3/1

W\V Ja

VWDQ QD

u
la

OLF]JED DNFML Z W\V VIW Q
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E ZDUWR U NVL JRZD QD

‘\EUDQH SR]J\FMH UDFKXQNX ]J\VNyZ L VWUDW ]D
DU\WPHW\F]Q

6SRVYE
VW\F]H

O XW\
PDU]HF
NZLHFLH
PDM
FIHUZLHF
OLSLHF
VLHUSLH
ZUJHVLH

SD(G]JLHUQLN
OLVWRSDG

JUXG]LH

=\VN QD MHGQ DNFM

1Z\Na Z (85

DNFM Z (85

NDSLWD& Z4DVQ\ Z WWL YIW\WWDW QXD U OLF]ED D

(85

PLHVL F\ JB BHE®MLF]IRQR QD (85 ZJ NXUVX E |
UHGQLFK NXUVyZ XVWDORQ\FK SU]JH] BUH]HVIJ 1%3 ] RVWDWQLFK GQL PLHVL F\

NXUV UHGQL ]D PLHVL F\
U

J\WVN QD MHGQ DNFM Z 3/¥L REXKUV UB/GQDN&M]D RVWDWQLH
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%,/$16 6.2162/,'2:%$1< W\V Ja
*
1XPH 1D LH 1D LH
$.7<:$ SRW Gl Gl
$ $NW\ZD wWwUZDaH GaAXJRWHUPLQRZH
5]JHFIRZH DNW\zZD wuUzZDaH
:DUWR FL QLHPDWHULDOQH
:DUWR U ILUP\
$NFMH L XG]LDa\ Z MHGQRVWNDFK ]DOH
' QQH LQZHVW\FMH GAXJRWHUPLQRZH
SNW\VZD ] wi\wWXaX RGURF]IRQHJR SRGDWN
"AaXJRWHURD@RIZ®R FL L URJOLF]HQLD
PL G]I\RNUHVRZH
% $NW\ZD REURWRZH NUYWNRWHUPLQRZH
=DSDV\
1DOH*QR FL | WIWXaX GRVWDZ L XVaxJ
QDOH*QR FL
IDOH*QR FL ] W\WXaX ZBRIE®RDWNX GRFKRA
URGNL SLHQL *QH L LFK HNZLZDOQOHQW\
3RIRVWD&H DNW\ZD REURWRZH
$NW\ZD UD]HP
1XPHU 1D G]JLH 1D G]JLH
3$6<:$ SRW ] ]
$ .DSLWDa& ZzabvaQ\
.DSLWD& BRGVWDZ
$NFMH ZaDVQH
3R]IRVWDaH NDSLWDa\
.DSLWD&a PQLHMV]R FL
=\VNL |DWU]J\PDQH
% =RERZL ]|DQLD G4AaxXJRWHUPLQRZH
5HIHUZ\ QD ZLDGF]J]HQHD SUDFRZQLF]
5HIHUZD ] W\WXaX RGURF]JRQHJR SRGDW
"UHG\W\ SR*\F]NL L JRERZL ]|DOQLD | W\W
ILQDQVRZHJIR
& =RERZL ]DQLD NUYWNRWHUPLQRZH
5HIHUZ\ QD ZLDGF]HQLD SUDFRZQLF]H
3R]JRVWDAaH UH]HUZ\
"UHG\W\ SR*\F]NL L JRERZL ]DOQLD | W\W
ILQDQVRZHJIR
UYWNRWHUPLQRZH JRERZL ]DQLD| L UR]({
PL G]I\RNUHVRZH
=RERZL ]DQLD ] W\WXaX SRGDWN GRFK

3DV\ZD UD]HP

u
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, '=,$a%/12 0 .217<182:%1%
$ 3U]J\FKRG\ ]JH VSUJHGD*\ SURGXNWYyZ WR]
PDWHULDayZ

% .RV]W\ VSUJHGDQ\FK SURGXNWyZ |WRZD

& =\WN VWUDWD EUXWWs ]H VSU]JHGD*\ $

' _RV]W\ VSU]JHGD*\

( .RV]W\ RJYOQHJR ]DU] GX

) 3R]JRVWD&H SUJ\FKRG\

Z W\P ]J\VN JH VSU]JHGD*\ PDM WNX WUZD&aHJ

* 3R]JRVWDAaH NRV]W\

+ =\VN VWUDWD | G]LDR\MIDMMFE RSHU

, 3U]J\FKRG\ ILQDQVRZH

- .RV]W\ ILQDQVRZH

. =\WN VWUDWD EUXWWR + ,

/ 3RGDWHN GRFKRGRZ\

=\VN VWUDWD QHWWR ] G]LDADOQR FL NRQW\QXRZDQHM /
., '=,$a%$/12 0 =$1,(&+$1$

$ B3U]\FKRG\ ]H VSUJHGD*\ SURGXNWkZ WR]

PDWHULDAayZ
% .RV]W\ VSUJHGDQ\FK SURGXNWyYyZ | WRZD

& =\WN VWUDWD EUXWWs6 ]H VSU]JHGD*\ $
" _RV]W\ GBUIH

( .RV]W\ RJYyOQHJR ]DU] GX
) 3R]JRVWDAH SU]J\FKRG\

Z W\P ]J\WN ]H VSU]JHGD*\ PDM WNX W{UZDaHJ
* 3R]JRVWDAaH NRV]W\
+ =\WN VWUDWD ] G]LD4ADOQR (F) RSHUDF\MQHM &
, 3U]\RKRGDQVRZH
- =\WN EUXWWR ] G]JLD4ADOQR FL ]DQLHFKD(
. 3RGDWHN GRFKRGRZ\ RG RVYE SUDZQ\FK
/  =\VN VWUDWD QHWWR ] G]JLDADOQR FL ]JDRLHFKDQHM -
.., =\WN VWUDWD | G]LDaDOQ
]1DQLHFKWQ

3U]\SDGDM F\ D QD
$NFMRQDULXV]\ MHGQRVWNL GRPLQXM FHM

8G]LDa\ PQLHMV]R FL

o

3UHJHQWDFMD GDQ\FK Z UDFKXQNX Z\QLNyZ |JRVWDA4D SRG]LHORQD QD
JJRGQLH ] 0686)

u
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.RUHNWD ] W\WXaX Uy*QLF NXUVRZ\FK
3R]JRVWDAH NRUHNW\

:DUWR U0 EQRWWRRLHF RNUHVX SR XZ]JO GQLHQLX NRUHNW
2GSLVY DNWXDOL]XM F\'] W\WX4X XWUDW\ ZDUWR FL QD SRF] WHN RNUH

8M FLH Z RNUHVLH RGSLVX DNWXDOL]XM FHIJR ] W\WX4X XWUDW\ ZDUW
2GZUyFHQLH Z RNUHVLH RGSLVX DNWXDOL]XM FHJR ] W\WXaX XWUDW\
ZDUWR FL

2GSLVY DNWXDOL]XM F\'] W\WX4X XWUDW\ ZDUWR FL QD NRQLHF RNUHV X
:DUWR U QHWWR QD NRQLHF RNUHVX
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*583%
=<6., =$75=<0%$1( .$3,7%a2:$ I(17(;
6WDQ QD G]LH
=\VN Z\ND]DQ\ Z ELODQVLH REHMPXMH

QLHSIRMEQRQ\ ]\WVN ] ODW XELHJA&\FK
QLHSRG]JLHORQ\ J\WN ] ODW XELHJA4\FK ZJ 065
Z\QLN QHWWR

5DJHP J\WNL ][DWU]\PDQH

127% 15

'a8*%27(50,12:( 5(=(5:< 1$ :,$'&=(1,$ 35$&2:1,&=(
*583$
.$3,7%a2:$ 1(17(;
WD G]LH

6WDQ QD SRF] WHN RNUHVX
QDJURG\ MXELOHXV]RZH
RGSUDZ\ HP HUNWIRQZR

]ZL NV]HQLD

QDJURG\ MXELOHXV]RZH
RGSUDZ\ HP HUNWIW®RQZR
JPQLHMV]HQLD

QDJURG\ MXELOHXV]RZ
RGSUDZ\ HP HUNWIRQZR

BWDQ QD NRQLHF RNUHVX

QDJURG\ MXELOHXV]RZH
RGSUDZ\ HPHUHNWI/®RQR

127% 15

5(=(5:$ = 7<78a8 2'528&=21(*2 32'$7.8 '2&+2'2:(*2

*583%
.$3,7%a2:$  /(17(;
6WDQ QD G]LH

6WDQ UHJHUZ

8]QDQLH _
R SHGuzE et |
Z\QLNX

VWDQ QP3poVRZ SLWDaX ZaDV\WEQRQD

, WXaX JPLDQ\
V\‘/’\\NWDXQ""XX L]JP,EQ/ \DQX u]y*Ql_(lg
y
SUIHM FLBZ IJ:J HM FLRZ\FK

5y*QLFH DPRUW\]DFML

80JL LQZHVW\F\MQH

5SHPRQW\ DNW\ZRZDQH

‘\FHQD LQZHVW\FML ILQDQVRZHM
5D]HP

ALentexd S.A. 30



Skonsolidowany Raport finansowy RS Grupy Kapitajowej
ALentexo S.A za rok 2008

IElentex

8]QDQLH
REFL *HQLH
Z\QLNX
VWDQ QPopovRrz
W\WXAaX JPLD,
VWDQX Uy*
SUJHM FLRZ

=ZL NV]JHQLD
JPQLHMV]HQLD
SLWDaX ZaDW\WHQRQD

WXaX JPLDQ\

DQX Uy*QLF

HM FLRZ\FK

5y*QLFH NXUVRZH

$NWXDOL]DFMD Z\FHQ\
SU]JHV]DFRZDQLD URGNyZ
WUZDa\FK

5y*QLFH DPRUW\]DFML

80JL LQZHVW\F\MQH

5SHPRQW\ DNW\ZRZDQH

‘\FHQD LQZHVW\FML ILQDQVRZHM

5D]HP

127% 15

B5('<7< %$1.2:(, 32)<&=.,

W\V &

=D RNUHV RG

GR

1D]zD EDQNX

7THUPLQ V

.ZRW
S ANDUNH\G \ W
XPRZ\

ZRWD NUHG
$31RVWDAD G

=RERZL ]DQLD ] W\WX4X OHDVLQJ

=RERZL ]DQLD ] W\WX4X OHDVLQJ

.UHG\W EDQNRZ\ LQZHWIWOMNMQ\VN
.DWRZLFDFK

.UHG\W Z UDFKXQNX*E®%BOQRN\PO VN
.DWRZLFDFK

.UHG\W EDQNRZ\ LQ@ZH ¥\Z\A MQ]\D Z

'"HXWVFKH %DQN 3%& 6 $ ] VLHG]

'"HXWVFKH %DQN 3%& 6 $ ] VLHG]

,1* %DQN O VNL 6 $ ] VLHG]LE %

%5( %DQN 6 $ ] VLHG]LE Z =LHOR

S5HLITHLVHQ :DOMPDVADDJ

()/ :DUV]IDAOHDVLQJ

,ONDVR &&( :DUV]DZD (85

YDNWRULQJ

5D]HP

R
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=RERZL ]DQLD GAXJRWHUPLQRZH J\F]HNM
OHDVLQJX ILQDQVRZHJR
*583$
.$3,7%a2:$ 1(17(;

6WDQ QD G]LH

.UHG\W\

/JHDVLQJ ILQDQVRZ\

5DJHP GAXIJRWHUPLQRZH ] W
SR*\FIHN L OHDVLQJX ILQDQVRZHJR

=RERZLQIDD NUYWNRWHUPLQRZH ] W\WX4X NUHG\WyZ SR*\F]JHN L OHDVL
*583%
.$3,7%a2:% (17,

6WDQ QD G]LH

LUHG\W\
YDNWRULQJ
=RERZL ]DQLD ZHNVORZH

/JHDVLQJ ILQDQVRZ\

5D]HP NUYUPLQRZH ] W\WXa>
SR*\FJHN L OHDVLQJX ILQDQVRZHJR

127% 15

517.27(50,12:( 5(=(5:< 1% :,$'&=(1,$ 35%$&2:1,&=(
*583$%
$3,7%a2:%  /(17(;
6WDQ QD G]LH

6WDQ QD SRF] WHN RNUHVX
RGSUDZN WHR DEGIQR R ZH

UHJHUZD QD Z\QDJURG]HQLD GOD E\4\FK F]J4aRQNyZ ]DU] GX
UH]JHUZD QD SUHPLH GOD ]DU] GX
QLHZ\S4ADFRQH RGV]NRGRZDQLD
QDJURG\

XUORS\ Z\SRF]\QNRZH

]ZL NV]HQLD
RGSUDZ\ HP HUNWD®QZR
SRIRVWDAaH Z\QDJURG]HQLD
QDJURG\ MXELOHXV]RZH
UHJHUZD QD SUHPLH GOD ]DU] GX
QLHZ\S4ADFRQH RGV]NRGRZDQLD
QDJURG\

XUORS\ Z\SRF]\QNRZH
JPQLHMV]HQLD
RGSUDZ\ HP HUNWD®QZR
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UH]HUZD QD Z\QDJU RiG FHQR]BRIXNY £ ]DU] G X
UHJHUZD QD SUHPLH GOD ]DU] GX
QLHZ\SADFRQH RGV]NRGRZDQLD

QDJURG\

XUORS\ Z\SRF]\QNRZH

BWDQ QD NRQLHF RNUHVX

RGSUDZ\ HP HUNWD®QZR
SR]JRVWDA&H Z\QDJURG]HQLD
QDJURG\ MXELOHXV]R

UH]HUZD QD SUHPLH GOD ]DU] GX
QLHZ\S4ADFRQH RGVINRGRZDQLD
QDJURG\

XUORS\ Z\SRF]\QNRZH
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32=267%a( 5(=(5:<
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6WDQ QD G]LH

6WDQ QD SRF] WHN RNUHVX
NRV]W\ SUJ\V]J4\FK XVaxJ

ERQXV\

UH]JHUZD QD SUJHZLG\ZDQH VWUDW\
LQQH

]ZL NV]HQLD

NRV]W\ SUJ\V]J4\FK XVaxJ

ERQXV\

XVaxJL PDUNHWLQJRZH

UH]JHUZD QD SUJHZLG\ZDQH VWUDW\
LQQH

JPQLHMV]HQLD

NRV]W\ SUJ\V]J4\FK XVaxJ

ERQXV\

UH]JHUZD QD SUJHZLG\ZDQH VWUDW\

LQQH

BWDQ QD NRQLHF RNUHVX

NRV]W\ SUJ\V]J4\FK XVaxJ

ERQXV\

XVaXJL PDUNHWLQJRZH

UH]HUZD QD SU]JHZLMG\ZDQH VWUDW

LQQH
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JRERZL ]1DQLD ] W\WX&a&X GRVWDZ L XVaxJ
]JDOLFINL RWU]J\PDQH QD GRVWDZ\

JRERL ]DQLD ] W\WX4X SRGDWNyZ FH&a L XEH]SLHF]JH VSR&AHF]Q\FK
] W\WXaX Z\QDJURG]H

LQQH

5D]JHP JRERZL ]DQLD NUYWNRWHUPLQRZH
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3UJ\FKRG\ ]H VSU]JHGD*\
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RG RG
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NUDM Z\URE\ JRWRZH
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]JDJUDQLFR\URE\ JRWRZH
XVaxJL
WRZDU\ L PDWHULD &\
RJyaHP Z\URE\ JRWRZH
XVaxXJL
WRZDU\ L PDWHULDA&\
5DJHP SUJ\FKRG\ |JH VSU]JHGD *\
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127% 15
.RV]W\ ZJ URG]DMX
*583%
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=D RNUHV
RG RG
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DPRUW\]DFMD

]X*\FLH PDWHULDA&yZ L HQHUJLL
XVaxJL REFH
SRGDWNL L RSabDWw\
Z\QDJURG]HQLD

XEH]SLHB JMRRAHF]QH
SR]JRVWDAaH NRV]W\

5D]JHP NRV]W\ ZJ URG]DMX
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=PLDQD VWDQX ]DSDVyZ

NRV]W Z\WZRUJHQLD SURGXNWyYZ QD Z4DVQH SRWU]JHE\
RGSLV\ DNWXDOL]XM FH ZDUWR i ]DSDVyZ
RGSLVXDOIMXM FH Z\WRNR &t QDOH*QR FL

:DUWR i VSUJHGDQ\FK WRZDUyZ L PDWHULDAayZ
NRV]W\ VSU]JHGD *\

NRV]W\ ]DU] GX

.RVI]W\ VSU]JHGDQ\FK SURGXNWyYyZ WRZDUyZ L PDWHULD&yZ
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=D RNUHV
RG GRG
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=\VN ]H ]JE\FLD PDM WNX WUZDA&HJR
=ZURW NRV]WyZ V GRZ\FK
5HIXQGDFMH RGV]NRGRZDQLD
5R]ZL ]DQLH RGSLVX QD RGSUDZ\
5R]ZIDQLH UH]HUZ QD SU]JHZLG\ZDQH VWUDW\
'DURZL]Q\ RWU]\PDQH
=ZURW QDGS4DFRQ\FK SRGDWNyZ
3U]J\URVW XMHPQHM ZDUWR FL ILUP\
3R]RVWDAaH
5D]JHP SR]JRVWDAaH SUJ\FKRG\
127% 15
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=D RNUHV
RG GRG
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6]NRG\ L RGVINRGRZDQLD

.RV]W\ SRVW SRZDQLD V GRZHJR
'DURZL]Q\

.DU\ XPRZQH

.DU\ QDOH*QH EXG*HWRZL
6NADGNL QD U]JHF] RUJDQL]DFML
2GSLM RGSUDZ\
5HNRPSHQVDW)\ GOD ]ZROQLRQ\FK
5H]JHUZ QD SU]JHZLG\ZDQH VWUDW\
.RV]W\ SUJHSURZDG]NL VSyYyaNL +\JLHQLND 6%
2GSLV QD QDOH*QR FL

2GSLV QD URGNL WUZD&H
3R]RVWDAaH

5D]JHP SR]JRVWD&H NRV]W\
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1DGZ\*ND GRGDWQLFK Uy*QLF NXUVRZ\FK QDG XMHPQ\PL
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I1DGZ\*ND XMHPQ\FK Uy*QLF NXUVRZ\FK QDG GRGDWQLPL
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2GVHWNL |DS4DFRQH
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8]JRGQLRQH SRGVWDZ\ RSRGDWNRZDQLD L ]J\VNX EUXWWR Z
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GR GR

=\VN EUXWWR

3U]\FKRG\ ELODQVRZH QLH ]DOLF]JRQH GR SUJ]\FKRGYyZ SRGDWNRZ\FK
.RV]W\ QLH VWDQRZL FH NRV]WyZ X]\VNDQLD

.RV]W\ SRGDWNRZH QLH E GDFH NRV]WDPL ELODQVRZ\PL
'RFKyYG

'DURZL]Q\

6WUDWD GR RGOLB]JHGQRFAKODW SRS

3RGVWDZD RSRGDWNRZDQLD

3RGDWHN ZJ VWDZNL

=PLDQD VWDQX UH]HUZ QD RGURF]RQ\ SRGDWHN GRFKRGRZ\
=PLDQD VWDQX DNW\ZyZ QD RGURF]RQ\ SRGDWHN GRFKRGRZ\
.RUHNWD SRGDWNX GRFKRGRZHJR ]D

=\VN QHWWR
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=\VN QHWWR
/ILF]JED DNFML
=\VN QD DNFM

=\WVN QD DNFM ] G]JLD4DOQR FL NRQW\QXRZDQHM
=\VN QHWWR

JLF]JED DNFML

=\VN QD DNFM
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/ILF]JED DNFML
=\VN QD DNFM
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LOR U
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5R]ZRGQLRQ\ ]\VN QD DNFM
=\VN QHWWR
JLF]JED DNFML
=\VN QD DNFM

3R]J\FMH ZDUXQNRZH
*583%
.$3,7%a2:% /(17(;

=DEH]SLHF]HQLD QD PDM WNX
XG]LHORDDEOQFML L SRU F]H
]JDVWDZ UHMHVWURZ\ QD SUDZDFK GR DNFML 1RYLWD
]JDVWDZ UHMHVWURZ\ QD PDV]\QDFK GR SURGXNFML ZayNQLQ
]JDVWDZ UHMHVWURZ\ QD OLQLDFK WHFKQRORJLF]Q\FK
]DVWDZ QD ]DSDVDFK ]DEH]SLHF]JHQLH NUHG\WX
KLSRWHND ]DEH]SLHF]JHQLH NUHG\WX
,QQH
VSUDZ\ V GRZH SUJHFLZNR /HQWH]
5D]JHP ]JRERZL ]DQLD ZDUXQNRZH
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6HIPHQW\ EUB@WRYZHQWDFMD ZJ 065

*UXSD NDSLWDA4RZD SRG]JLHORQD MHVW QD VHJPHQWYZ EUDQ*RZ\FK
Z\N4aDG]LQ\
ZAYyNQLQ\
KLIJLHQD
VLRU\ L PDWHULDA\
XVaxJL

3URGXNW\ Z UDPDFK VHIJPHQWYZ
'\NADG]LQ\ Z\N4DG]LQD SRGA4RJRZD ] 3&9 Z GZyFK JUXSDFK DVRUW\P
QD QR QLNDFK ] ZHORQX V]NODQHJR %2186 :$/25 0$:,0$ 0$*C
QD QR QLNDFK ] ZHORQX VM@ L XVNDPEKILY 0$*0$
"AyNQLQ\ ZAyNQLQ\ SURGXNRZDQH Z SL FLX SRGVWDZRZ\FK JUXSDFK
ZAYyNQLQ\ S4DVNLH ODWHNVRZDQH
ZAYNQLQ\ S4DVNLH EH]J]ODWHNVRZH
ZAYNQLQ\ SXV]\VWH ODWHNVRZDQH
ZAYNQLQ\ SXV]\WVWH EH]ODWHNVRZH
ZayNQLQ\ ZRGQRLJ4RZDQH
ZayNQLQ\ SUJHV]\ZDQH
Z\URE\ NRQIHNF\MQH SLZRU\ NRA&aGU\ SRGXV]NL Z\SH&aQL
+LJLHQD SLHOXV]NL ZNA4DGNL KLJLHQLF]QH
7RZDU\ L PDWHULDAa\
8VaxJL G]JLHU*DZD QLHUXFKRPR FL

=DVDGBGDFKXQNRZR FL Z\NRUJ\VWDQH SU]J]\ WZRU]JHQLX VHIPHQWYZ V WR"
VWRVRZDQ\PL GR VSRU] GIJHQLD VNRQVROLGRZDQHHRZ M®UG X R} 0O DEQLIN I L

SRUYZQ\ZDOQR FL GDQ\FK QLH LVWQLDAD *UXSD JDBIHYID@RRZ DDHHI |
RNUHV PLHVL FUXSD NDSLWD&RZD XWZRU]JRQD JRVWDAD ] GQLHP VW
VHIJPHQW KLJLHQD RG GQLD U

‘\QLNL VHIJPHQWYZ ]D RNUHV Z W\V ]a
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2 ZLDGF]JHQLHKs XDWDINaDGyZ A/HQWH[ 6 $
Z VSUDZLH UJHWHOQR FL VSRU] G]JHQLD
VNRQVROLGRZDQHJR VSUDZR]GDQLD ILQDQVRZHIJR

2 ZLDGF]DP\ L* ZHGOH QDV]HM QDMOHSV]HM ZLHG]\ URF]JQH VNRQVRC
SRUYZQ\ZDOQH VSRU] G]JRQH JRVWDODURGRZORH 6WDIQGPQYGDPL 6SUD
JLOQDQVRZHM RUD] *H RG]ZLHUFLHGODM Z VSRVYE SUDZG]LZ\ WHWHO
RUD] Z\QLN ILQDQVRZ\ 5RF]QH VSUDZR]GDQLH ] G]JLD4DOQR FL (]DZLH
RUD] VRWKXDUXS\ .DSLWDARZHM Z W\P RSLV SRGVWDZRZ\FK ]DJUR*H L

&]4RQHN =DU] GX BUH]JHV =DU] GX
"\UHNWRU )LQDQVRZ\ "\UHNWRU *HQHUDOQ\
6ADZRPLU %DGRUD $QGU]HM ODMFKU]DN

2 ZLDGF]HQLH =DU] GX =DN4DGyZ A/HQWH[ 6 $
Z VSUDZLH SRGPLRWX XSUDZQLRQHJR GR EDGDQLD VSUDZR]GI

2 ZLDGF]DP\ L* SRGPLRW XSUDZQLRQ\ GR EDGD PLIFMODDZR]GRUMICQ L@
.VL JRZ\FK GU 3LRWU 5RMHN 6S ] RR GRNRQXM FD EDGDQLD URF]C
ILQDQVRZHJR JRVWDAD Z\EUDQD ]JJRGQLH ] SUJHSLVDPL SUDZD 3RGPL
EDGDQLD WHJR VSUDZR]GDQLD VSHaQM.WRQZIHM Q NQL & RO DIV REH]@ L L
RERZL ]XM F\PL SU]JHSLVDPL L QRUPDPL ]DZRGRZ\PL

&]4RQHN =DU] GX BUH]JHV =DU] GX
"\UHNWRU )LQDQVRZ\ "\UHNWRU *HQHUDOQ\
6ADZRPLU %DGRUD $QGU]HM ODMFKU]DN
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, 35=(*/"''=,%a$/12 &, 63la.,
,QIRUPDFMH ZVW SQH

*UXSD WB&RZD GOD NWyUHM VSRU] GIRQR VNRQVROLGRZDQ\ UDSRU\
URNX L REHMPXMH
X MHGQRVWN GRAONSOMGFA/HQWH[" 6 $ ] VLHG]LE Z /XEOL FX
X MHGQRVWN=*1D®SPQDSLWDARZD A1RYLWD ] VLHG]LE Z =LHORQHM
X MHGWRV]DOHAQLHQLND 6 $ ] VLHG]LE Z /XEOL FX
: Z\QLNX XWZRU]JHQLD *UXS\ .DSLWD&RZHM RIHUWD SURGXNFML L VS
LIJARZDQH ZAyNQLQ\ VSXQODFH ]ZL NVIJHQLH PRF\ SURGXNF\MQ\FK RU]I

6SYyaNIQWH[" REM 4D NRQWURO QDG A1RYLWD 6 $ ] GQLHP
]JDNADGRZ\P VSyaNL ]DOH*QHM QD WHQ GJLH Z\QLyVa Z FLJX U
GRPLQXM FHM J]ZL NV]\4aR VL GR 6SyamD GDIBQWIHENR B \dD HNOR O\

U XG]LD& /HQWH[X Z NDSLWDOH PMNRYGRZ\P AMMJRMOYDNH Z
GHWHUPLQXM FH X]DOH*QLHQLH Z Z VSyaHN RG A/HQWH[ 6 $ RPHZLRQ
GR VNRQVROLGRZDQHJR UDSRUWX JLHAGRZHJR

*UXSD .DSLWDaRZD SURZDG]L G]LDaDOQR UG JRVSRGDUF] Z VHJPHQWD
X Z\NaDG]LQ\
X ZayNQLQ\
X KLJLHQD
X WRZDU\ L PDWHULDA\
X

XvVaxJL
:LRG F SR]\FM Z *UXSLH .DSLWDARZHM ]DMPXM =DNaDG\ A/JHQWH[ 6 $
VSYANL Z QLQLHMVI]\P VSUDZR]GDQLX JRVWD&D RPYyZLRQD Z QDMV]HUV]\

6NaAaDG L VWUXNWXUD DNFMBRPUQBXWXFHMIGQRY\ .DSLWDARZHM A/HQWI
SUJHGVWDZLD&\ VL QDVW SXM FR

$NFMRQDULXVI]H LOR U0 DNFMMNDSLWDA&X

ORVND .UJ\WJWRI ZUD] ] 3U\PXV VS ] R R

,1* 7TRZDUJ\WWWZR )XQGXV]\ ,QZHVW\F\MQ\RK 6 $

3.2 7TRZDUJ\WWZR )XQGXV]\ ,QZHVW\F\MQ\FK SR UHGQLR SU]H]
3.2 &UHGLW 6XLVVH

JHQWH[ 6 $

3LRQHHU 3HNDR ,QYHVWPHQW ODQDJHPHQW 6 $

SRIRVWDOL

a F]IQD LOR U DNFML

6\WXDFBDDR *\

*UXSD .DSLWDaRZD REVAXJXMH QDVW SXM FH VHNWRU\ U\QNX QWNHN Z
Z\UREyZ KLJLHQLF]Q\FK MDN SLHOXV]NL L Z\URE\ KLJLHQLF]QH GOD NR
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'A\ANADG]LQ\ U\QHN NUDMRZ\

4 8G]LD4A /HQWH[ 6 $ Z SR
Z\NADG]LQ HODW\F]Q\FK

'R PDWHULDAYZ SRNU\U S]®G¥RJRBWFKZ QR
ODPLQRZDQH PDWHULDA4\ FHUDPLF]QH z

VIWXF]Q\FK Z\NADG]LQ\ WHNVW\OQH HOHP X UD O
VIWXF]QHJR D WDN*H EHWRQ L *\ZLFH V\ Loon *\ W\ F
PDWHULDAYZ SRGARJRZ\FK X]DIORHY \FLKR QU WM Z\NaDC HQWH
EXGRZODQ\ IXQNFML D WDN*H RG XZDUXQ HODVW\F]QH UHO!
FHQ GRVW SQR i VXURZFyZ |DPR*QR i
FI\QQLNyZ SV\FKRORJLF]Q\FK WUDG\FMH H RN U\
SRGARJRZ\FK ELHU]H VL WH* SR® RZDH

G]LD4ADQLH ZLOJRFL D WDN*H SU]\WWrvrzoorm—or—Fr~UD]

SRZVIHFKQLHMV]HJR RJU]JHZDQLD SRGARJRZHJIR

(>POQ P @ 3RG]LD& U\QNX SRNU\U SRGARJRZ\FK Z 3ROVFH A

‘ I 1 1 u m .

\_ FHUDPLND ODPLQDWMWN& G\ZDQR¥&H HODVWXEFHHV\QWHEW W R Q GUHZQR LQQH /

5\QHN Z\N&4DG]LQ HODVW\F]Q\FK MHVW VHIJPHQWHP U\QNXZSNR®GL Q
PLHVINDQLRZ\FK L Z\NADG]LQ LNHRIQWRZDMKW RZYFKW\WEFMRQDOQ\FK 6
PLHVINDQLRZ\FK MHVW VLOQLH VNRUHORZDQD ] GRFKRGDPL OXGQR F
]JDOH*\ RG SR]JLRPX LQZHVW\FML NUDMRZ\FK WDN*H EXG*HWRZ\FK L
LQVWAWSRKELHU]JFKQL KDQOONRIDMRZIWSU\QNX Z\NADG]LQ HODVW\F]Q\FK
SRS\W QD PDWHULDA4\ VXEVW\WXF\MQH Z VWRVXQNX GR Z\NAD@GHLQ HOD'

A\ANADG]LQ\ U\QNWRIANWVSRU

&DANRZLWD ZLHONR U0 NRQVXPSFML Z\N4DG]LQ HODVW\F]Q\FK QELQ\QND
VIDFRZDQD MHVW QD RN POQ P 6SUJHGD* HODVW\F]Q\FK Z\NADG
=DFKRGQLHM Z\QRVL Z SUJ\EOLZREBLYX\QNPOUR P1LHAF\ :LHOND %U\WDQ|
+RODQGLD 1D U\QNDFK W\FK RG NLONX ODW ZLGRF]Q\ MHVW SRY® SXN
HODVW\F]Q\FK Z NUDMDFK (XURS\ URGNRBDHNMLZNYRWL L(RRQ N L HFEONIHROW 3 R
7XUFMD &JHFK\ : JU\ L 6ARZDFMD 6SU]JHGD* Z\N4DG]LQ Z (XUR 3N1HV W RK
U\QHN URVQ F\ 1DMZL NV]\P RGELRUF 1@ 2\ N WNE@ N X INDMWVRZ\PRYVMIN L HP
SRGARJRZ\FK MHVW 86%

(XURSLH =DFKR@®U]\SDGNX Z\N4DG]LQ HODVW\F]Q\FK ZLGRF]Q\ MHV\
*4yZQ MHJR SUJ\F]\Q MHVW ]JQDF]Q\ Z]JURVW VSU]JHGD*\ VXEVW\WXWyZ
FHUDPLF]Q\FK Z\QLNDM F\ Z GX*\P VWRSQLX ]WRP®IQ\NQZ ¥ RV WHQ® L\
1DOH*\ MHGQDN SRGNUH OLi# *H Z F]JDVDFK NU\]\VX ZLDWRZHJR WH
SRG4RJRZH ZLQQ\ RVADEQ i
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tAYNQLQV L SURGXNW\ SRFKRGQH U\QHN NUDMRZ\

5\QHN Z4AyNQLQ Z 3ROVFH NV]WDAWXMH VI _OD SRIIRPIH RNRAR

POQ PS5 8G]LDA4 =DN&DGyZ A/HQWH 6SUJHGD* NUDMRZD ZayNQLQ)
3RG Z]JO GHP ]DVWRVRZD ZayNQLQ\ £J SUIHIQDFIH
VDQLWKDUQRQLF]QH PRWRU\]DF\MQH

EXGRZODQH PWBOSDRHUWRNLH RUD] SR WHFKQLFIRHILHQLF]QH
UROQLF]JH ILOWUDF\MQH L LQ OHR ( VDPRFKRGR

U\QNL ZAyNQLQ RG]JLH*RZ\FK L PHEOI ZH

ODWDFK SUJHZLG\ZDQD MHVW VWDJQ EXGRZODRHK

GZyFK U\QNyZ 1DWRPLDVW PR*OLZ\
]JDSRWU]JHERZDQLD QD Z4AyNQLQ\ ] ]D
SUJHP\ OH VDXQUWIBQIQR Q\P RUD]:PHG
EUDQ*\ PHG\F]QHM VWRVRZDQH V FR

PHEODUVNL

SLNRZDQH

ZAYNQLQ ZRGQRLJARZDQ\FK Z EUDQ? RGILH*RZH
]JDSDQRZD4D J4 ERND VWDJQDFMD : SRIRVWD&H
QDVW SLa GUDVW\F]Q\ VSDGHN VSU]!

NWyU\ SUJHQLYVA VL Q DVEXH &/3DHBMe—reor—rr /

ZayNQLQ RUD] FHQ\ QDVW SL4 WDN*H GDOV]\ VSDGHN VSU]JHGD*\ WH!
WHFKQLF]Q\FK =DQRWRZDQR |]D WR LXWRW®Q\L BRIZFH 8URGX WRZDQ 2
1D U\QNX NUDMRZ\P QDMZL NV]L NRONXUWMBEM ZAWN@IRYZ SADVNLFK RG]
7XUFML NWyU]\ RIHUXM SURGXNW\ R ]JQDF]QLH QL*V]HM FHQLH

tAYNQLQV L SURGXNWAUSRHANRIDREDOQ\

'LHONR it JOREDOQHM SURGXNFML Z4yNQLQ Z U V]DFRZDWQ\Y EVAPQQZL
$PHU\FH 3y4QRFQHM RUD] W\V WRQ Z $]ML ] FIHJR SRQDE SRIARZD
Z SUJ\V]4R FL XOHJD4D JPLDQRP JG\* JOREDOL]DFMD SURZDG]L&ERQFRU
L LOQQ\FK ZVFKRGQLRKUDMDRKZWM\FAK G\QDPLF]QLH UR]ZLMDM VL U\QNL N
JHQHUXM ZJURVW ]DSRWU]JHERZDQLD QD Z4yNQLQ\ *OREDOQ\RLREN Z:
]JPDJD4& VL WH* ] WUXGQ\PL ZDUXQNDPL RWRF]HQLIDF SR$UHBZZ 15 U]WHER
FHQRZH VSRZRGRZD&\ WUZD&H JHSVXFLH U\QNX 1LHNRUJ\WWQH ZDU X
J\WWNyZ ILUP SRZRGXM F EDQNUXFWZD W\FK QLHHIHNW\ZQLH ]DU] G]DQ
LOQWHJUDFMD SLRQREPZ ZIAWRRXRDGRYWBIUXMH VL ] GRVWDZFDPL ZayNQC
ZDUXQNDFK WUXGQHJR RWRF]JHQLD MHVW G\ZHUV\ILNDFMD G]LDA&D¢
SUJHWZRU]JRQ\FK Z\WRNRZ\WSHFMDOL]RZDQ\FK SURGXNWYRXE @DISWRG
ZHM FLD QD U\QHN Z4ayNQLQ ZRGQRLJARZDQ\FK MHVW EDUG]R GX*D Z
PHEODUVNLFK -HV]F]H ZD*QLHMV] URO RGJU\ZD Z EUDQ*\ ZAyNQLQ
SURGXNWyZ PDUNHWLQJ L WHFKQERII®L RE WAXUPHWR NIOXF]RZH SURG XF
GRVWRVRZD4D VZRM VWUDWHJIL Uy*QLFRZDQLD SURGXNWX SRSHMH] X
VHIPHQWDFML D ZL F NRQFHQWUDFML QD NRQNUHWQ\FK SURGXNWDFK

: SURGXNFMD ZayNQLQ ZD (RURSLHRVA]JURV&AD ZLHONR i SUDZLH
SRUYZQDQLD ZJURVW Z U Z\QLyVva 1DMZL NV]\ ZJURVW ]DQRWHF
1DMZL NV]\FK SURGXFHQWYZ Z EUDQ*\ Z4A&yNQLQ MDN $KOVWURP )LEH
1HPRUV )LEHUWH[ )LEHUZHE *URXS )JUHXGHQEHUJ *ODWIHOG#HDBOFKF
6XRPLQHQ 7HVDOFD 7H[QRYR DQG 8QLRQ Z\SURGXNRZD&R & F]QLH RN
ZAyNQLQ ,QWHJUDFMD SLRQRZD RGHAY®ADQZDVF]HR® QZ H EDFPN U\FH
RVWDWQLFK ODWDFK U\QHN Za4yNQLQ FKDUDNWHU\]RZD&4D V]F]HJyO
SROLW\ND QLVNLFK FHQ

5\QHN SLHOXV]HN G]JLHFL F\FK Z 3ROVFH

5\QHN SLHOXV]HN G]LHFL F\FK BBROGXHKW WANRDG N R/Z\ MKy R |$ D)\ ZONRGVENK
ODUMRNHURZDQ\FK SUJH] VLHFL KDQGORZH 3LHOXV]NL BELHFL FH V GRE
FKDUDNWHU\]XM FABD*OLL ZRRARZ F

: JUXSLH SURGXNWRZUNRZIPKQBURGXNRZDQ\FK RDQEHR QL BADIVHFIL UP\
2QWHJJLHQLND 6&%$ +\JLHQH 3URGXFWV 6]ZHRMBD =\D|DJF &MByHaN IGAB\SL
SRGPLRW\DSRMMZL NV]\ XG]LD& Z VHIJPHQFLH SLHOXV]JHN G]JLHFL F\FK ]
A+\JLHQLND  SRVLDGD EM DN WHMW FQBRH\PDUNL SU\EDINQRElYZ RBIURRQVF
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NRQNXUXIMMIW] SXM F\PL SRGPLRWDPL
x 3URFWHU *DPEOH SURGXFHQWHP SLHOXV]HN G]JLHFL F\FK 3DPSHU"
X 7RUX VNLPL =DN&4DGDPL ODWHULD&yZ 2SDUWXQNRZ\FK SURGXFHQ\
X .LPEHRODUN SURGXFHQWHP SLHOXV]HN G]JLHFL F\FK +XJJLHYV
X 6&% +\JLHQH 3URGXFWV SURGXFHQWHP SLHOXV]HN G]JLHFL F\FK /L

5\QHN DUW\NX4ayZ KLIJLHQ\ NRELHFHM Z 3ROVFH

5\QHN DUW\NX&ayZ KLJLHQ\ NRELHFHM Z 3ROVFH WZ®KHR WINADGRGKIN W yS
3WZDWQRPKUHN RIHURZDQ\FK SUJH] VLHFL KDQGORZH 3RGSDVNRZRJLHQ
NDWHJRUL BUW\NGUWRELHFHM QDVW SQLMWERSBGNL: KRMWBQIG®H]DVL
JODFJHQLX ]\WNDA\HONL&EDP@HIL KL JL

" VHIPHQFLK\KNREHHFHM 6SyaND A+\JLHQLFD" NRQNXUXMH ] QDVW SXM
7=02 SURGXFHQWHP SRGSDVHN %HOOD L ZN4ADGHN 3DQW\
3URFWHU *DPEOH SURGXFHQWHP SRGSDVHN L ZNADGHN $0ZD\V
.LPEHEODUN SURGXFHQWHP SRGSDVHN L ZNADGHN 6XEWHOOH
-RKQVRQ -RKQVRQ PSEIREXGHIQ ' EBUHIUHH

6&$ +\JLHQH 3URGXFWV SURGXFHQWHP SRGSDVHN L ZNADGHN /LE!
5\QHN DUW\NXAayZ KLJLHQ\ NRELHFHM FKDUDNWHU\]XMH VL VLG®O\P S|
+\JLHQLND UR]JV]HU]D ]DNUHV VZRMHM RIHUW\ WL N HIPRI®FNWyIRSR
PDUN /LQpOO

X X X X X

6SUJHGD* L SRUWIHO ]DPyZLH

a F]IQD NZRWD SU]J\FKRGyZ ] W\WXaX VSU~ 6SUJHGD* VSUJHGD*\ *UXS\

Z *UXSLH .DSLWDAaRZHM A/HQWH[  P\@QR z U 23 JUXS SURGXNWMR 41

: G]LDADOQR FL WHM SUJ\FKRG\ ]H VSl KLJILH

SR]F]JHJYOQH VSyaNL E\a\ QDVW SXM FH Z RND

=DNA4DG\ "/HQWH[ 6 $ VSyaND GRPLQX ZayNQ NRQVRO

POQ ]a SUJ\FKRGYZ *UXS\ Z\URE

*UXSD A1RYLWD 6 $ JUXSD |[DOH*QD zaynNQLQ xvaxL L

A+\JLHQLND 6 $ VSyaND |CPODHY QR SRIRV|WDaF

RNUHVLH NRWQLY RRQWGEDZ ,9 NZ S \N&DC

Z\a FIHQLD REURWYZ ZHZQ WU]JUXSRZ\] HODVW\F]OH wrzdu L
PDWH|ULDA

BWUXNWXU VSU]JHGD*\ *UXS\ .DSLWDAaR 7

SURGXNWYZ Z NRQVROLGRZDQ\P RNUHYVLY—oorrrovwoeco—rrrvorrv——"
\NADG]LQ\ /HQWH]

'DUWR i VSU]JHGD*\AZNQADHH]L @ URNX Z\QLRVaD POQ ]a4& L E\aD
VSUJHGD*\ Z URNX XELHJA\P "ROXPHQ VSU]JHGD*\ Z]UyVa Z VWR'
Z\PLHQLRQ\P RNUHVLH XWU]\PD4D VL ZDUWR i VSUJHGD*\ HNVSRWWR ZF}
VSDG4D ZDUWR i VSUJHGD*\ NUDMKRIHMGEIRZXRAEMG]LQ Z URNX
SRSU]JHGQLHJR URNX REURWRZHJR SUHJHQWRZDA4D VL QDVW SXM FR

UHODFMD
\WIFJHJyOQLHQLWR|uzDUW|R UOR|izDUWR WOR| ZDUWR
>W\' >W\V [T&@vy (| >W\V]ia @

Z\NaDG]LQ\ NUPpM
Z\NaDG]LQ\
5D]HP Z\NaDG]LQ

3UJ\URVW LOR FL VSU]JHGD*\ NUDMRZHM Z\QLND ] LQWSHQHGDNREWIK GfRL
ZL NV]HJR XG]LD&X VSUJHGD*\ Z\N4DG]JLQ RELHNWRZ\FK RUD] Z]JURV
KDQGORZ\FK 1DWRPLDVW SUJ\URVW LOR FL VSUJHGD*\ HNVSRUWRZHM
RVL JQL WR GJL NL FLYREMQNRQWH@ RUDHDEK ]ZL NVJHQLX Z FHOX H
ZS4\ZX XPDFQLDQLD ZDOXW\ SROVNLHM 6SU]JHGD* HNVSRUWRZD VWDC
Z\N4DG]LQ
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4 BWUXNWXUD JHRJUDILF]QD VSU
z U ZDUWR FLRZR
/LWZ D
ORAGF
5RVMD
8NUDLQD

aRWZD
6arzptmMpLQQH Z NRO DOIDEHW\F]QHM

$]JHUEHMG*DQ %LDA&ARUX
/ .D]IDFKVYWRBKLOH (JLSW
-§ (VWRQLD *UHFMD
*UX]MD ,QGLH
3ROVND \\\\\‘- 7XUFMI] ,uoéQGLD Q.]UDHO
& JHFK\ .DQDGD ILEDQ
1LHPF\ 5XPXQLD
LQQH 6]ZDMFDULD : JU\
tARFK\
N J
;ayNQLQ\ /HQWH]
BU]J\FKRG\ ]H VSU]JHGD*\ ZAyNQLQQ ZEX\RQHEYWFMEZay¥YNQRN X Z\QLRVAa\
QL*V]H RG SU]J\FKRGyZ RVL JQL W\FK Z URNX : NZRFLH WHNMHZDUV
ZayNQLQ SUJHV]\ZDQ\FK VWDQRZL POQ ]a VSU]J]HGD*\ =DNaDG X
ZAayNQLQ NRQIHNFML A/HQWH[ 6 $ POQ ]a SUJ\FKRGyZ =DQIla®@ G X
EH] NRQIHNFML 2Z\QLyVvVa Z LUERNPQLHRMUQR RG LOR FL ZayNQLQ VSU]H
POQ R
UHODFMD
\V]FJHJYyOQLHQLIWR|izDUW|R LOR|uzDUWR LOR| DU WR
>w\ | >w\v[is@n (| >w\V]la@
Z4yNQLQ\ NUDM
ZayNQLQ\
NRQIHNFMD NUDM | [ [
NRQIHNFMD HNYSRUW [ [
UD]JHP NUDM
ZAYNQLQ\ L NRQ HNEMP [ [
UD]JHP HNVSRUW
ZAYNQLQ\) L NRQ HNEMP [ [
5D]JHP ZayNQLQ\ [ [ [
L NROIF
:DURNVG VSUJHGD*\ NUDMRZHM Z U VWDQRZLAD FDaR FL VSU]

ZAYNQLQ\ NRQIHNFMD L E\4 WR XG]LDa R PQLHMV]\ QL* Z URNX .
VSU]JHGD*\ NUDMRZHM VSDGA4 Z VWRVXQNX GRUDQGDORJLPMRBERDYR] LR
HNVSRUWRZD VWDQRZLAD Z U VSUJHGD*\ R XG]JLD&ABRLLRPAM I
VSDG& Z W\P RNUHVLH R ZDUWR FLRZR 6SDGHN ZDUWR FL VSU]JHGD
UHDOL]RZDH@ FKSB]HGD*\ L QL*V]\FK UHGQLFK JUDPDWXU SU]\ MHG(
LOR FLRZHM R Z QDMZL NV]\P VWRSQLX ZJN Q& ZRGXPRLJ ARSAD] @ \G-IK* \

S4DVNLFK ODWHNVREZDMGHK SUJ\FKRGYZ ] HNVSRP®LHM MWD VDN X W R LFHP V]
EUDNX PR*OLZR FL SRGZ\*HN FHQ RUD] ]PLDQ UHGQLRURF]Q\FK QRW,
MHGQRF]HVQ\P VSDGNX ZDUWR FL ZLDGF]\ R NRQLHF]QR FL REQQIEN F
PHEODUVNLFK VW WGRIXJRHMWLDQLH VWUXNWXU\ VSUJHGD*\ L SURGXNFML
NWyUH FHFKXMH QL*V]D UHQWRZQR i
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f 6WUXNWXUD JHRJUDILF]QD VSU \

U ZDUWR FLRZR
%LDarRUX
1LHPF\
86$% : JUN
5RVMD
LQQH Z NRO DOIDEHW\F]QHM
/ &IHFKA $XVWULD %HOJLD
ey :LHOND &KRUZDFMD )UDQFMD
—— %U\WDQ[LD +LV]SDQLD /LWZD
3RO arRwWzDb OHNV\N
6]ZDMFDU 3RUWXJIDOLD 53%
Loon 6HUELD 64RZDFMD
64RZHQLD 6]ZHFMD
7XUFMD 8NUDLQD
- J

"4yNQLQ\ 1RYLWD

3U]\FKRG\ QHWWR ]H VSUJHGD*\ SURGXNWyYZ WRZDUyZ L PDWHWOLD 3y 1 A
E\4\ R POQ ]& PQLHMV]H RG SUJ\FKRGyZ RVL JQL W\FK Z URNX
VSUJHGD*\ PLD4&\ F]\QQLNL ]JHZQ WU]QH NV]WD&AWRZDQLH VL NXUVyZ Z
NRQLHF URNX Z\QLNDM F\ ] RJyOQR ZLDWRZHJR NU\]\VX
BWUXNWXUDREDRGHNHGD*\ SURGXNWyZ Z U L MHM SRUYZQDQLH ] U
QDVW SXM FR

3UJ\FKRG\ ]H VSUJHGD*\ Z W\V ]a JPLDQD

SURGXNW\ JRWRZH Z W\P

ZAyNQLQ\ WHFKQLF HOFRKDDARZQOH |P

ZAYNQLQ\ WHFKQLF]QH LJARZDQH |ZRG

VSUJHGD* XVaxJ

6SUJHGD* SURGXNWYZ RJyaHPp FRQVW

6SUJHGD* WRZDUyZ L PDWHULDayZ

5DJHP VSU]JHGD* SURGXNWyZ WRZDUyZ L
PDWHULDAayZ

BWUXNWXUD JHRJUDILZQW\VSURFKRGYyZ JPLDQD

HNVSRUW Z W\P

NUDMH 8(

NUDMH SR]D 8(

NUDM

5D]JHP VSU]JHGD* SURGXNWyZ WRZDUyZ L
PDWHULDAayZ

%OLVNR VSUJHGD*\ NLHURZDQH MHVW QD HNVSRUW FR SRWZL}
]JDJUDQLF]Q\FK 1DMZD*RGHMRUW\NADDRHEYZ WR 86% 1LHPF\ :4aRFK\ L N
RUD] /LWZD 3R]JRVWD& F] i VSUJHGD*\ HNVSRUWRZHM WUDILDN@WDLQ\QN
'RVWDZ\ GOD RGELRUFyZ NUDMRAGKVNR NV]JLaMWYW WR JAayZQLH HIHNW

VSUJHGD*\ ZAYyNQLQ LJ4RZDQ\FK PHFKDQLF]JQLH R FR E\AR JayZQ
VSU]JHGD*RZ\FK 6SyaNL Z URNX a F]QD VSUJHGD* NUDM HNVSRU\
XG]LD4a Z VSU]JHGD*\ Z]UyVa ] z U GR Z URNX 3UJ\URV
ZV]\WWNLP G]L NL ]QDF]QHPX ZJURVWRZL Z4yNQLQ R ]JDVWRVRZDQLD
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‘\URE\ KLJLHQLF]QH +\JLHQLND

B3URGXNW\ VSUJHGDZDQH SUJMR*QD ISR@ILNMIDLE D GZLH NDWHIRULH DU
L NRELHFHM 'R SURGXNWyZ KLJLHQ\ GJLHFL FHM ]DOLF]DM VLLQWHGQTF
%DPEL RUD] PDUHN SU\ZDWQ\FK 'R DUW\NX4ayZ KLJLHQD GIRIE LKH.AH M Q]DRK
SURGXNRZDQH ]DUYZQR SRG PDUN /LQHOO MDN L PDUNDPL SU\ZDWQ\F
VWUXNWXU]JH VSU]JHGD*\ ZDUWR FLRZHM ]DMPXM MHGQRUD]RZH SL

VIVWHPDW\F]QH UR]JV]JHU]DQLENWYHEM FIBXB\ URNRG XG]LDa& VSU]JH(

MHGQRUD]RZ\FK Z &4 F]Q\FK SUJ\FKRGDFK ]H VSU]JHGD*\ 6SyaNL Z]UyVa R
‘\URE\ KLJLHQ\ NRELHFHM ]JDQRWRZD4&\ Z RNUHVLH PLHVL FR L

Z VWRVXQNX GR URNX SRSUJHGQLHJR

3UJ\FKRG\ ]H VSUJHGD*\ SURGXNWYyY[Z Z W\V ]a JPLDQD

KLJLHQD NRELHFD

KLJLHQD GJLHFL FD

S5D]JHP

BWUXNWXUD JSRJUFKR&G@DV |]a JPLDQD

HNVSRUW

NUDM

S5D]JHP

: U P\ A+\JLHQLND 6 $ RGQRWRZDA4D VSDGHN HNVSRUWX Z SU]\I

SREQDQLX GR DQDORJLF]QHJR RNUHVX URNX SRSUJHGQLHJR R POQ

JA4yZQLH GR NUDMyZ (XURS\ :VFKRGQLHM L &HQWUDOQHM D VSUJHGD* F
SR UHGQLFWZHP NOLHQWYZ VLHFLR 2\ RZKS UJVRK/R\G B 6 KL P X SHNWHSROU W L
Z\QLNLHP JPQLHMV]HQLD JOREDOQHM NZRW\ VSUJHGD*\ Z U PISRUYyZ
A+\JLHQLNL" V SUJHGH ZVKL\SHNIPDUXNEMU R ]DVL JX NUDMRZ\P L ]DJUDQ
VWDQRERQDG SU]\FKRGYZ 6SyaNL &HOHP ILUP\ L *UXS\ .DSLWDARZHN
RGELRUFyZ SU]\ MHGQRF]JHVQ\P UR]JZRMX U\QNX NODV\F]QHJRFNWyU\ D
E G]JLH WR FHQRZR DWUDNF\MQ\ SDUWQHU

6WUXNWXUD RGE]RUKBHEPSRVL JDQ\FK REURWYZ Z URNX

JUXSD RGELRUFyYZ XG]LD& Z VSU[|HGD*\

VLHFL NUDMRZH L
]JDJUDQLF]QH

SRIRVWDOL RGELRUF\

=DRSDWU]JHQLH

*4yZQH JUXS\ VXURZFyZ Z\NRU]J\VWADNDX@\G/H @ VSRR Q B MWMI X M CFRIU NSLR O L F k
SODVW\ILNDWRU\ Z\SHAQLDF]H QR QLNL IDUE\ VWDELOL]D® RLNXIyZ]
NUDMRZ\FK L LPSRUWRZ\FK Z SRV]F]JHJYyOQ\FK JUXSDFK VXURZFyZ GR Sl
SUJHGVWDZLD4 VL QDVW SXM FR

SROLFKORUNL LPSRUW

SODVW\ILNDWRU\NUDM

Z\SHAQLDF]H NUDM

QR QLNL LPSRUW

IDUE\ LPSRUW

VWDELOL]DWRU\ LPSRUW

URGNL SRPRFQLRUNW LPSRUW
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3RGVWDZRZH VXURZFHZ&6RNQGUERGXNFNMR*QD SRG]LHOLUO QD JUXS\ Z3
SROLHVWURZH SROLSURS\OHQRZH SROLDPLGRZH ODWHNV\ GSIURA/ N
IDNXSyZ NUDMRZ\FK L LPSRHWRD\WK JWBERMFK VXURZFyZ GR SURGXNF
SUJHGVWDZLD& VL QDVW SXM FR

ZayNQD NUDM LPSRUW
ODWHNV\ NUDM LPSRUW
SURV]NL LPRUW

IROLH GR ODPLQDFMLNUDM LPSRUW

=GHF\GRZDQD ZL NV]R U PDWHULD&YyZ KU RE QXFKLGIRH QURIEDOKRNIEN L URH
KLIJILHQ\ GOD NRELHW SRFKRG]JL ] LPSRUWX ]JH VWUHI\ HXURELABROLI
QDVW SXM FD

LPSRUW VXURZFyZ VWUHID (85

LPSRUW VXURZFyZ VWUHID 86"

VXURZFH NUDMRZH

*UXSD vWDUD VL SRVLDGDUO SUJ\QDMPQLHM GZyFK WU]JHFK GRVBDVWDZFy.
DE\ |DSHZQLU FL JARUD]GMMNWDIRDOMROHSYV] LFK MDNR 0 L FHQ 2EQL*ND
MHGQ\P ] FHOyZ *UXS\ MHGQDN Z UDPDFK ]DFKRZDQLD Z\VRNLFK QRU
=DZLHUDQH XPRZ\ V QDMF] FLHM GAXJRWHUPLQRZH FR X&8RDWIQR FLR
GRGDWNRZ\FK UDEDWyYyZ 6\WWHPDW\F]QLH SRV]XNLZDQH V DOWHUQDMW
PR*OLZR FL REQL*HQLD NRV]WyZ IDNXSX VXURZFyZz

%DGDQLD L UR]ZyM
: JUXSLH SURGKXAMGZ QRIZ/HR®WH[" 6 $ BURZDG]RQH B\QDSUDF

ZSURZDG]HQLHP QRZHJR ZHORQX VINODQHJR MDNR QR QLND ]DNR
UHDOL]DFML MHVW GUXJL HWDS GDOV]D PRG\ILNDFMD RUD] X]J\VNE
SRV]XNLZDQLHP DOWHUQDW\ZQHJRF&ERVYRZFKI BRWBQYRMDOQNFK G
ZSURZDG]HQLHP SODVW\ILNDWRUyZ DOWHUQDW\ZQ\FK WM LQQ\FK
NRQVHNZHQFMD ZSURZDG]HQLD SUJHSLVyYZ 5($&+

]JPLDQ VSRVREX LPSUHJQDFML ZHORQyZ VI[NODQ\FK SDVW SRGNAaD

3RQODGWR Z DNUHG\WRZDQ\FK MHGQRVWNDFK JHZQ WU]Q\FK SUJHSURZDC
UR]V]HU]HQLH EDGD ] ]DNUHVX Z4D FL¥R FVRLQW PSREDG DEADK G
ZHGAX\PDJD QRUP\ ', 1 SR]\W\ZQH ADERFIED@W\SR OL]IJRZH JU
5 L ]JPLFEDUDNWHU\VW\NL WHFKQLF]QHM WHJR DVRUWW\PHRS\QL X
RFHQ UHDNFML QD RJLH Z\N4DG]LQ\ /6' PP SRW ZLSHAWG]HILHNV N X
VSLHQLDBFKW@®LF]QLH X]J\WNDQLH SR]\W\ZQ\FK Z\QLNyZ EDGD ] OC
X]\WWNDQLH QD ZV]\WVWNLH SURG XN R ZD GEH. PWR]H\WRP$VOMIMWRE b H BIMHRAH
XPR*OLZLDIMFKWIRRVRZDQLH Z V]SLW D ONR® D BINFBZINKE KS X1 HAGH/H ] Q R
SXEOLF]QHM RGDRREBWHNM
EDGDQLD Z\N4aDG]LQ\ OD[LPD (.2 GRSXV]F]DM FH GR REURWX SRZV]F
ZSURZDG]HQLD Z\N4DG]LQ\ QD U\QHN SROVNL UR}SRBQR FLQEHQL
EDGDQLD Z ,QVW\WXW IXU 6SRVWERGHQ 7HFKQLN 6]ZDMFDULD ZJ
A%DGDQLH Z\N4DG]LQ GOD SRG4ayJ KDO VSR UWRR]'SRZ VG DK DN-EDICH L
.DUW\ &KDUDNWHURYQHMLGTHF MHJR Z\UREX UR]JV]HU]RQHM R Z\EUD
QRZH EDGDQLD SDOQR FL GOD Z\N4ADG]LQ\ REUBNMERZIHMODVS 5 BOQ!
ZF]H Q&IMMVX]\WNDQLH SR]\W\ZQ\FK UMDS BUYWHZ, ZBZIXAYWH QRZHM
'"HNODUDFML =JRGQR FL &(
]JPLDQD V]DW\ .DUW &KDUDNWHU\VW\NL 7THFKQLF]QHM GOD ZV]\VWN]|
Z\NRUJ\WWDQLHP SLNWRJUDPyZ JUDILF]Q\FK
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: IDNUHZAWMN QUAIQWH[" 6 $ SURZDG]RIQ H H\8U QBN \EWDEXZ R MR Z H
SRV]XNLZDQLH ]DPLHQQLNYZ VXURZFRZ\FK SUYE\ ODERUDWRU\M
ODWHNV\ Z4yNQD SURVINL URGNL SRPRFQLF]H
RSUDFRZDQLH QRZ\FK Z4yNQLQ GOD SU]JHP\V4X VDPRFKRGRZHJI
SROWHRZ\FK XQLHSDOQLRQ\FK ] SURVINLHP /'3ZLWNHRJRRQAK) R RILLR
JH URGNLHP K\GURIRERZ\P K\GURQLQ ] PLNURZAYNLHQ ]H URC
ZAYNLHQ PLNURUR]V]F]JHSLDOQ\FK Za4yNQLQ LJ4RZDQ\FK SRG G\ZD
RSUDFRIZD ZayNQLQLONR]JRZRM ZVSYOQLH | ,QVW\WXWHP :4ayNLHQ 1
RSUDFRZDQLH QRZHM UHFHSWXU\ QD ODWHNYV DQW\SR OL]JRZ\
RSUDFRZDQLH QRZ\FK ZAYNQLQ RG]JLH*RZ\FK W\SX PL]

XG]LD4 Z SUDFDFK QDG ZSURZDG]JHQLHP V\VWHPX 5($&+
RSUDFRZDQLH DQDOM]\WRWYWWRMW\BIWMFHVX 63& GOD RGELRUFyZ ] |

: WUDNFLH URNX X]\WNDQR GOD Z\UREyZ ZAyNQLQRZ\FK A/HQWH[ 6 ¢

- FHUW\MILNDW =DNADGRZHM .RQWUROL 3URGXNFML Z REV]DU]H JHR
Z\GDQ\ SUJH] ,QVW\WXW 7HFKQLNL %XGRZODQHM

- UR]V]HU]JHQLH SU]JH] ,QVW\WXW 7HFKQLNL %XGRZODQHM ]JDNUHVX |

REV]DU]JH JHRZA4yNQLQ QD ]JJRGQR i ] QRURBDFEL 31 31(1
31(1 31(1 31(1 31(1 31
(1 31(1

- EDGDQLH ZayNQLQ PHEODUVNLFK QD ]DZDUWR ii IRUPDOGHK\G X
]JDSDFKRZR (i L ]JDPJOHQLH
- SUJHGAX*HQLH DWHVWYZ7EHUWSILNDWYZ (&2

: IDNUHYWREYZ KLJLHQBHRGKWRZDQ\FK SU]JH] A+\JLHQLND 6 $ LVWQ
A+\JLHQLND" ] XFIHOQLDPL MDN 3ROLWHFKQLND ayGIND :\G] :4yNLHC
SODFyZNDPL @DXWRERPL Z ]JDNUHVLHREBPELZBRHRWBX VXURZFD WHF
VWUXNWXU\ EXGRZ\ Z\WZDU]JDQ\FK SURGXNWyZ

6\WXDFMD NDGURZD *UXS\

6WDQ ]IDWUXGQLHQLD RJyd4HP QD G]JLH RVRE\ URWW Z\QLyVa

=DNADG\ A/JHQWH[ 6 $ RVRE\
*UXSD ALRYLWD’ RVYE
6SYD A+\JLHQLND" RVYE

y,QZHVW\FMH

URNX REURWRZ\P *UXSD NRQW\QXRZDAD SURFHV XQRZRF]H QLHQLD

LQZHVW\F\MQH UJHF]RZH Z\QLRVA\ POQ ]4 1DMZL NV]H QDNAaDG\ Z
A/HQWH[RW\NZHM QDNADG\ SRQLHVLRQH QD UR]JEXGRZ SRWHQFMDAaX S
Z\QLRVa\ POQ ]& QDNA4ADG WHQ REHMPXMH PRQWD* L LQVWDQDFM

]JDNR FJHQLH EXGRZ\ PDJD]\QX ZAYNQLQ RUDH \PRRGEMQXOBPMML KIDMR. FS|WiR
DJUHJDW GR SURGXNFML Z4A&YyNQLQ VSXQODFH

1DN4DG\ LQZHVW\F\MQH SRQLHVLRQH Z "1IRYLWD 6 $ Z\QLRVA\ PC
SURGXNF\MQ\FK SRV]JHUJHQLX JDP\ Z\WZDU]DQ\FK SURBXRZLYyZ2V SR DY
NRPSXWHURZHJR 1DNADG\ LQZHVW\F\MQH SRQLHVLRQH Z A+\JLHQLND"
Z\QLRVa\ POQ ]a

2SLV WUDQVDNFML ] SRGPLRWDPL SRZL ]DQ\PL

=DNaDG\ A/HQWH[" 6 $ GRNRQDA\ VSU]JHGD*\ R&Oy U R FIDAMNRR FWD" V6\¥
VSU]JHGD*\ Z\UREyZ JRWRZ\FK R ZDUWR FL W\V J4 1D U]JHF] A+\JRHQL
ZDUWR FL W\V 14 =DN&4DG\ A/HQWH[ 6 $ ]DNXSLA&\ RG 6SyRUDALI
Z\URE\ JRWRRZDUWR FL W\V ]a
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,QIRUPDFMD R ]DFL JQL W\FK NUHG\WDFK Z *UXSLH .DSLWDA&RZHM

D NU
7HUPLQ .ZRWD NU—ICég\/ )
VSADW\ ZJ XPRZ\ IRVWD4D GR

VSaDW\
A/HQWH[ 6 $

=RERZL ]DQLD ] W\WXaX OHDVI
_UHG\W EDQNRZ\ LQZHWDNOUNMQ
6$ Z .DWRZLFDFK
.UHG\W Z UDFKXQNX*E%B® R\PO
6$ Z .DWRZLFDFK
_UHG\W EDQNRZ\ LGZHYW\F\MQ
"DUV]DZD

1D]zD EDQNX

ALRYLWD 6 $

=RERZL ]DQLD ] W\WXaX OHDVI

"HXWVFKH %DQN 3%& 6 $ ] VLH

:DUV]DZLH

"HXWVFKH %DQN 3%& 6 $ ] VLH

:DUV]DZLH

,1* %DQN O VNL 6 $ | VLHG]L

&] VWRHAKRZ

%5( %DQN 6 $ ] VLHG]LE Z =LH
A+\JLHQLND 6 $

S5HLITHLVHQ :DOMPD/AmJ
()/ :DUV]DZIHDVLQJ
,OQNDVR &&( :DUV]DZD (85
)DNWRULQJ

5D]HP

,VWRWQH F]\QQLNL U\]\ND L |DJUR*H
=HZQ WU]JQH FI\QQLMNRFUKR®IDFH ] RWRF]JHQLD *UXS\ VWDQRZL

5\]\NR HNROQRFIRFFYMH NUDMRZ\ MHVW X]DOWHI QRRRV RKEGCO\WF{BFMMD RJIV]F]H
VL4\ QDE\ZF]HM NOLHQWYZ LQG\ZLGXDOQ\FK NWyUD MHVW PRFQR VN
L VWRS EH]JURERFLD RUD] RG SUJ\FKRGyZ ]\WNyZ L VWRS\ UHLQZHVW
LQVW\WXFMRRDQQREKZ\]QDF]QLNDPL SRS\WX V GRGDWNRZR QDNA&DG\
LQZHVW\FMH LQIUDVWUXNWXUDOQH 3RQDGWR Z ]ZL JNX ]H JPLHQLDNM
GRW\F] F\PL Z\SRVD*HQLD QRZREXGRZDQ\FK PLHVIND VWUXNWXUD ]I
X@JD ]JPLDQLH :L NV]H ]QDF]JHQLH PDM REHFQLH |DNXS\ Z\N4DG]LQ G
LQVW\WXFML X*\WHFi@R\F& SXNBEOWPIQHMWS 3URGXNFMD Z\N4DG]LQ M
XQRZRF]H QLDQD 0D WR QD FHOX GRVWRVBREWZ R ZNRDED RNBUR DI\
]JDNUHVLH Z]JRUQLFWZD MDN SDUDPHWUyYZ Z\WU]\PD&R FLRZ\FK : ]DNI
Z\WW SXMH J]QDF]QD G\ZHUV\ILNDFMD ]DVWRVRZD ] NWyU\FK ND*GH |
6SyaND JPLHQLD VWUXNWPZU MDIUFHGPUIHGD* GR ]DVWRVRZD WHFKQL!
VHIJPHQFLH Z\UREyZ KLJLHQLF]Q\FK GOD QLHPRZO W L NRELHW GREU
RFHQLD VL *H SRJRUV]HQLH NRQLXQNWXU\ JRVSRGDUF]HML®LHQIRIZL
NRQVXPSFML WHM NDWHJRULL SURGXNWyYZ PR*H PLHU QDWRPLDVW Q
ZJURVWX U\QNX DUW\NX4ayZ KLILHQLF]Q\FK
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5\]\NR ]PLDQ JOREDOQHM NROLXQNWXU\ JRVSRGDUF]HM

- URNX Z JRVSRGDUFH DPHU\ND VNIWNMVUR]GRGYRZ2XL DVQDQW NSQLH JF
NWyU\ VWRVXQNRZR V]\ENR SUJHaR*\a VL QD V\WXDFM Z NUDMDFK (XU
ZLHFLH 3RGREQH REMDZ\ ] GRVW SQR FL NDSLWD&X RUD] SRS\WHP ZH
WDN*H BROI¥NHIJYOQLH VLOQLH RJUDQLF]HQLH SRS\WX L SURGXNFML GR
PRWRU\]DFMD PHEODUVWZR 6 WR EUDQ*H GR NWYyU\FK 6SyaND NLHUX
ZL F ZVIHONLH JPLDQ\ SRS\WX LVWRW GUUHHZSHARE M AQHORMRHOLEZ B FRUD] R
J\WNL

5\]\NR _V]\ENLHJR UR]ZRMX \BXEORV\QWEWWZZ H PLHVINDQLRZ\P FRUD] F]
VXEVW\WXW\ RIHURZDQ\FK SU]H] 6SyaN SURGXNWyZ WDNLH MDRSODDPL
=DFKRGIQI86M ZVND]XMH MHGQDN *H XG]LD& Z\N4&DG]LQ 3&9 Z U\QNX
VWDELOQ\ 2GELRUF\ LQVW\WXFMRQDOQL EDUG]R F] VWR QD GHD'O IG XK M\H]
JAyZQLH Z IRUPLH SUJHWDUJyZ Z NWyU\RKUWHGEQWZ IMSIGW \WBQZRZ\FR |
SURZDG]L GR Z\ERUX WRZDUyZ WD V]\FK 6SyaND VWDUD VL VWDBH RI
FHQ RIHURZDQ\FK SURGXNWYyZ

5\]\NR QDVLOHQLD G]LD&DP SRUWMW XSUHRBXWNWYZ NRQNXUXWMHVKW IMAGRE
ZL NV]J\FK ]DJUR*H ,PSRUWHU]\ G\WVSRQXM EDUG]R VJ]HURN RIHUW S|
FHOX ]ZL NV]HQLD VZRLFK XG]LDayZ QD U\QNX SROVNLP [DJUDQWF]QL
WHUPLQ\ SaDWQR FL *WXSPDWANP]QDLHVEZ]BRYDFDUO VZRM RIHUW R QRZ
]JPLDQ SRS\WX UVQNRZHJR ' *\ WH* GR SRSUDZ\ SR]J\FML NRQNXUHQ
Z\WZRU]JHQLD L QDU]XWyZ NRV]WRZ\FK D WDN*H G]LDabQLD PDUNHMW
SRUWZQ@OQHM V EDUG]R F] VWR GUR*V]H RG RIHURZDQ\FK SU]JH] *UX!:
ZLGRF]QD SU]\ REHFQ\P RVADELHQLX ZDOXW\ SROVNLHM NWyUH SRZF
EDUG]LHM RSADFDOQD FHQRZD RG LPSRUVDFLHARZMBRBYM K I UIXKQ HF]:Q WH
FI\QQLNDPL ZDONL NRQNXUHQF\MQHM MHVW SROLW\ND FHQRZD Z V
XOHSV]DQLH SURGXNWyZ RUD] Z RGQLHVLHQLX GR SURGXNWyZ PDUNR
XZDJL QD FKDOMWNDNERFVMOIRZHIR RVRE\ R QitGVOIDFERGHKRBWARKEYZ KLJL
*UXS\ QD U\QNX V]F]JHJYyOQLH LVWRWQH PRJ E\U0 G]LD&DQLD SRGHMI
VHIPHQFLH PDUHN SU\ZDWQ\FK

5\]\NR ]PLDQ GHPRJUBRF MW \PK DUWLNX@H KDILH*\ RG F]\QQLNYyZ GHPR:
VIF]JHJYOQR FL ]PLDQ\ WH GRW\F] SURGXNWyYZ SU]H]QDF]RQ\FK GOD
Z\WW SRZDQLD QL*X Z\*X GHPRJUDILF]QHJR

5\]\NR NXUWRZHW ZDOXWRZ\ PD Z RVWDWQLP F]DYDREHZZ\IQYN LZ BLAO D @\IR R
ZSa\z\ ] HNVSRUWX V MHGQDN*H Z GX*HM PLHU]JH UHNRPSHQVRZDQH
2VADELHQLH ]J4RWyYZNL VSUDZLD *H SURGXNFMD NUDMRZD MHVW ED
NUDMRZ\P SR]ZDOD WDNYJHUPDOIHRZBNVZSRUFLH 6SyaNL Z *UXSLH .DS
VWRSQLX Z\NRUJ\WWXM VXURZFH SRFKRG]HQLD ]DJUDQLF]QHJR

5\]\NR ]PLDQ FHQ VS8BRXMYZZRZ\PL VXURZFDPL FKHPLF]Q\PL GR SURG)
ZAyNQLQ V VXURZFH URSRSRKKREG QD NPHGDAYNNQD &HQ\ URS\ QDIWRZH]
VXURZFD Z\GRE\FLH Z NUDMDFK 23(& ]DSRWU]JHERZDQLH ZLDWRZ\FK
VWUDWHJILF]QH ]DVWRVRZDQLH QD ZL NV] VNDO DOWHUQDW\ZQ\FK
RGQRWRZD4&\ VSDGHN NWyU\ SUJHa4AR*\a VL ILQDOQLH QD FHQ\ BHQ]\Q
PLHVL FH URNX VM\JQDOL]XMH VL MHGQDN PR*OLZR Ui GDOV]\FK 2
URSRSRFKRGQ\FK RUD] ZAYNLHQ ZSa\2DRMZQRWRWQLH QD SRJLRP UHQ

5\]\NR ]JPLDQ SRWHOQFMD&X U\QNXZ ZG X D\G\PQWH D ®YRMAHYZZ RNFLHZ\VW S X
VHIJPHQFLH Za4yNQLQ FXDW\DMMNHWHRMH G\QDPLF]Q\ ZJURVW :\QLND \
LQQRZDF\MQR FL VHNWRUD VNRWZABYM FHM Z\NRAQ\FK DQEHLDFK SU]JH
SDUDGRNVDOQLH PR*H SU]JH&R*\i VL WDN*H QD Z]JURVW SRS\WX QD
DOWHUQDW\ZQ\FK SRNU\i SRGARJRZ\FK
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5\]\NR ]PLDQ ]JDVWRVRZDQI SRIGWN&H Z\QLNL 6SYAMDRRH SRMDPZLHQLH V
IDVWRVRZD GOD SURGXNWyZ OXE Z\JDVDQLH GRW\FKF]DVRZ\FK OXE G

5\]\NR ]ZL ]DQH ] RWRF]HQLSHZGHOPQUR*HQLH PRJ VWDQRZLiU JPLDQ\ ¢
Uy*QH MHJR LQWHQWX¥XDMAMHPLE@®\ Z V]F]JHJYOQR FL SU]JHSLVyZ G
SUJHP\VARZHM RFKURQ\ URGRZLVND SUDZD SUDF\ L XEH]SLHF]H VS
SUDZD VSyaHN L SUDZD UHJXOXM FHJR ]DVDG\ IXQNFMR QR Z DNILLHU X QQIN
SRZRGXM F\P Z\VW SLHQLH QHJDW\ZQ\FK VNXWNyZ GOD G]LD4ADOQR F
FKDUDNWHU\]XMH VL F] VW\PL ]JPLDQDPL SU]JHSLVyZ ZLHOH ] QLFK ¢
GRVWDWHF]QLH SUHF\]\MQ\ L EURN MMH&QL L F&WHSQRIWDFMIHBU]HSLVy:
F] VW\P ]JPLDQRP D ]DUyZQR SUDNW\ND RUJDQyZ VNDUERZ\FK MDN
RSRGDWNRZDQLD QLH V ZFL * MHGQROLWH : ]ZL JNX ] URJELH*@\PL L
SU]J\SNDXG SROVNLHM VSyaNL ]DFKRG]L ZL NV]H U\]\NR QL* Z SU]\SDGNX V
VIVWHPDFK SRGDWNRZ\FK L* XM FLH SRGDWNRZH G]LDADOQR FL MH
SUJHSLVDPL SRGDWNRZ\PL -HGQ\P ] DVISHR\WZ XQ R GRR D WSHRFG QW N RY
SUJHSLVYZ SUJHZLGXM F\FK IRUPDOQH SURFHGXU\ RVWDWHF]QHM ZHU\|
SRGDWNRZ\FK ]D GDQ\ RNUHV 'HNODUDFMH SRGDWNRZH RUD] Z\VRNR
E\i NRQADWROKU]H] RUJDQ\ VNDUERZH SU]JH] SL & ODW RG NR FD URNX
SRGDWNX : SUJ]\SDGNX SUJ\M FLD SU]JH] RUJDQ\ SRGDWNRZH RGELHQQ
SRGDWNRZ\FK V\WXDFMD WDND PR*H PLHU UVYDW&WO@R QHSBWARQ\ HSi4
ILQDQVRZ Z\QLNL L SHUVSHNW\Z\ UR]JZRMX

&]\QQLNL UWZINIDQH ] G]LD4DO QFRHER WWHER

5\]\NR QDGPLHUQHJR X]DOH*QLNQOQRGRIRRVWDDGERWAND ZF\ PR*H PLHU ZS
VXURZFD RUBNELH QD NRV]W\ Z\WZRUJHQLD SURGXNWyZ ']JL NL VSUDZG
RUD] XWUJ\P\ZDQLX NLONX GRVWDZFyZ GOD SRGVWDZRZ\FK VXURZFyZ
REHFQHM QLHZLHONLH

5\]\NR_]ZL ]DOH ] QLHVWDELOQR FL RWDNyE ZMFKRGQLFKRGYZ ]H VS!
HNVSRUWRZHM V]F]HJyOQLH Z\N4aDG]LQ VWDQRZL SU]J\FKRG\ JMHINWSIR L
Z ZL NV]R FL FKDUDNWHU\]XM VL V]\ENLPL ]PLDQDPL Z JRVSRGDUFH
UHIJXODFMOFRKSUODNUHVLH FH& F]\ WH* SRGDWNyZ 3RQDGWR Z V\W)
JRVSRGDUF]HJR NUDMH ZVFKRGQLRHXURSHMVNLH V W\PL Z NWH/WH NU
SUJ\V]4R FL SUJHMDZLU VL ZJURVWHP ]JDWRUyZ SADWQLF]\FK

S5\]\NR JRLBR]\FML QD U\GEBWRA\BEROVNIXS\ QD NUDMRZ\P U\QNX Z\N&4ADG]LQ
MHVW ZFL * VLOQD 6]J]HURNL DVRUW\PHQW ZayNQLQ SR]ZDOD QDL ZAHQHYV
NRPSHQVRZDQLH VSDGNX XG]LD&4X Z MHBQ\@QVMHNWRWRUSH IN\DRWWRDRELL
NUDMRZ\P U\QNX Z\N&4DG]LQ Z]UyV4 Z RVWDWQLFK ODWDFK

5\]\NR ]DKDPRZDQLD UR]ZRMNKRBMWHINRBEMHX RJIUDQLF]RQHM FKARQQR FL L
LVWRWQ\FK F]\QQLNyZ NWyU\ PR*H ZSa\Q i N¥DPHQ@LGIL NRE HEHXS\FLMEDBW
ZVFKRGQLFK NWyYUH V GREU]JH UR]JSR]QDQH L QD NWYU\FK 6SyaNB MH\
G]LDADQLD ]JPLHU]DM FH GR VLOQLHMV]HJR ]D]QDF]DQLD SR]\FML QD
ZVSYyaSUDF\ | SRLUHGOQXNPPZ\FK VHNWRUDFK 1D JPLDQ\ REHFQR FL *UX
ZS4\Z PL U E G]JLH WDN*H XPDFQLDQLH E G( RVADELDQLH SROVNLHM ZDC
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'\QDJURG]JHQLD F]JARQNyZ ]DU] GX L 5DG\ 1DG]JRUF]HM

=DN&4DG\ "/JHQWHI[ 6 $

'\QDJURG]HQLH F]aRQN D [DyZ] GXQIDH[ 6 $ Z U Z\QRVLA&R
$QGU]HM ODMPBKWHIHINV =DU] GX Z\QDJURG]JHQLH]Z\QLRVARH ] SWMI
Z\S4DFRID U GRGDWNRZR SUHPLD ]D URN GR Z\S4DW\ Z |

] W\WXaX SHAQLHGI®HRQXNQONBMG\ 1DG]RUF]JHM Z MHGQRVWNDF
Z\QDJURG]JHQLH Z\QLRVAR W\V ]a

64DZRPLU %RERQMBN =DU] GX Z\QDJURG]HQLH Z\QLRVA&R W\V ]a
1D U GRGDWNRZR SUHPLD ]D URN Z @RVRISROPM\ ZW\V UJRN X

] W\WXaX SHAQLHQLD IXQNFML F]JARQND 5DG\ 1DG]JRUF]HM Z MHGQ
Z\QLRVAR W\V ]a

‘\QDJURG]HQLH F]4ARQNyZ 5DG\ 1DG]JRUF]HM =DNA4DGyZ '/HQWH[ 6 $ Z U

‘RMFLHFK .R]D W\V &
ODUFLQ :\WRFNL W\V &
ODFLHM 6]SXQDU W\V &
OLFKDa *DZURQ W\V &
-DQ PHOW/NL W\V &
-DQ *DZUR VNL W\V &
ODUFLQ 5XVLHFENL W\V &

RMFLHFK 5RVWZRURZWNWL ]a

3U]JHP\V&4DZ .ODSL VNLW\Va

7TRPDV] )LOLSLDN W\V ]a
ALRYLWD 6 $

‘\QDJURG]JHQLH F]J4RQNyZ =DU] GX *UXS\ .DSLWD&RZHM A1RYLWD  2Z\
FIJARQNyZ 5DG\ 1DG]JRUF]HM Z\QLRV&R W\V ]a

A+\JLHQLND" 6 $
6WDQLVabDZ .RADH]IHWNL GX Z\QDJURG]HQLH Z\QLRVA&R W\V ]a

‘\QDJURG]HQLH F]4RQNyZ 5DG\ 1DG]JRUF]JHM A+\JLHQLND 6 $ Z URNX
$QGU]HM ODMFKU]DN W\V ]a

JLOLS &LD W\V ]a
$Q G U)HWIU O D W\V ]a
"RMFLHFK .R]D W\V ]a
$OHNVDQGHU aDSND W\V ]a
.DPLO .RVL VNL W\V ]a
&H]DU\ *UHJRUF]XN W\V ]a

=ELJQLHZ 6LHQNLHZLF]JW\V ]a

,QIRUPDFMD R SRGPLRFLH EDGDM F\P VSUDZR]GDQLD ILQDQVRZH

6SyaND GRPLQXM FD ]DZDU&D Z GQLX U XPRZ R XV&XJL D
JLQDQV.RZRIRZ\FK GU 3LRWU 5RMHN 9% QLRW SFKGRDRWYZ XSUDZQLRC
VSUDZR]GD ILQDQVRZ\FK SRG QXPHUHP 8PRZD ]JRVWDAD ]DZDUWD C
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3UJHGPLRW XPRZ\ REHMPXMH
SUJHJO G UYyGURF]QHJR MHGQRVWNRZHJR VSUDZR]GDQLD ILQDQVRZ
EDGDQLH URFH®®RRWNRZHJIJR VSUDZR]GDQLD ILQDQVRZHJR QD G]LH
SUJHJO G UYGURF]QHJR VNRQVROLGRZDQHJR VSUDZR]GDQLD ILQDQ\
EDGDQLH URF]JQHJR VNRQVROLGRZDQHJR VSUDZR]GDQLD ILQDQVRZH

a F]QD Z\WVRNRPJIURG]HQLD QDOH*QHJR ]D EDGDQLH VSUDZR]GD MHGQR\
W\V ]4 QHWWR VNRQVROLGRZDQ\FK W\V ]4 QHWWR : U JRA]QD .
W\WXaX EDGDQLD VSUDZR]GD ILQDQVRZ\FK MHGQ®RWW]MRZHKWESYaNLR
6SyaND QLH VSRU] G]D4D VSUDZR]GDQLD VNRQVROLGRZDQHJR

6]F]HJYyOQH ]GDU]JHQLD

X SRGM FLH XFKZD&\ SUJH] =DU] G A/HQWH[ 6 $ Z VSUDZLH RGU]XFt
*UDERSODVW 3DGOYJ\DUWR =UWUW\ BPITQUELZ XWRZ\WRRSFML ]DNX
SU]J\V]4aHM VSyaNL ]DOH*QHM NWyU =DNA4DG\ /HQWH[ 6 $ XW
SRG4RJRZ\FK L SU]HV4D4 RGSRZLHG( Z WHM VSUDZLH ILUPLH *U
RIHUW\ VSRZRGRZD PHG YRWDAZD &R LSHP SU]JH] RIHUHQWD QLHNRUJ\VYV
UR]ZL ]D SUDZQ\FK Z SURMHNFLH XPRZ\ RSFML RUD] QLHSHZQ\PL |
Z\NRQDQLD SRV]F]HJYyOQ\FK JRERZL ]D QDNA4DGDQ\FK QD =DN&DG\
'"HF\]MD ]JRVWDA4D SRGM WD SR GRNADGQHM DQDOL]JLH WUH FL XPTF
XZ]JO GQLHQLX VWDQRZLVND 5DG\ 1DG]JRUF]HM Z W\P SU]JHGPLRFLHI

Xx RGELYyU WHFKQRORJLF]Q\ DJUHJDWX GR SURGXNFML Z4yNQLQ ZRC
SURGXWQHM GR HNVSORDWDFML L UR]JSRF] FLD SURGXNFML RUD] |
PDJD]\QX VN4ADGRZDQLD Z4yNQLQ Z =DN&4DGDFK A/HQWH[’

X SRGSLVDQLH XPRZ\ G]JLHU*DZ\ RUD] VSU]JHGD* SU]H] /HQWH[ 6 $
QLHUXFKRPR BIHDPOWF]$QLHP QD XUXFKRPLHQLH SURGXNFML

x QDE\FLH SUJH] A/HQWHY  DNFML AL1RYLWD QD U\QNX *3: L RVL JC
RJYOQHM OLF]JELH JaRVyZ 5HILQDQVRZDQR ]JDNXS DNFML SRSU]JH]
Z\WRNR FL POQ ]a

x ]DNXS Z U ]JRGQLH ] 8FKzZD4& 1:=$ =DNaDGyZ A/HQWH[ 6 $ ] GOQ
VIWXN DNFML Z4DVQ\FK Z FHOX XPRWMW QKD JDN\RZRWRQR SURJUDP
ZADVQ\FK Z FHOX XPRUJHQLD :\NRQXM F SURJUDP VAN X] DINNKFSM. &
a FIQLH VIWXN DNFML Z4DVQ\FK R ZDUWR FL QRPLQDOQHM
NDSLWDaX ]DN4ADGRZHJR 6SyaNL RUD] Z\GDWWRZD]&D ANZ RAWW D& R I(
URGNYZ SU]JH]QDF]RQ\FK PDNV\PDOQLH QD WHQ FHO SU]H] 1:=$%

x QDELH SUJH] A/HQWH[ 6 $ VIWXN DNFML A+\JLHQLND 6 $
XG]LD4a Z NDSLWDOH Z4DVQ\P A+\JLHQLNL  Z\QRVL

Xx SRGMHFLH XFKzZDa\ SU]JH] 1:=$ =DNA&aDGyZ A/HQWH[ 6 $ R XWZRL
QDE\FLH DNKMK G@RDY¥XYRNR FL ]4 L XSRZD*QLHQLH =DU] GX 6Sya

DNFML ZADVQ\FK Z FL JX ODW RG GQLD SRGM FLD XFKzDa\

Z GURG]H ZH]ZDQLD SR FHQLH QLH ZL NV]HM QL* ]Ja L QLH
XZ]JO GQLHQLHP ZDUWR FL QRPLQDOQHM SR]JRVWDA&\FK DNFML Za
JE\WH

X SUJHQLHVLHQLH ]DN4DGX A+\JLHQLND 6 $ ] ODUHN SRG :DUV]DZ
Xx SRGM FLH XFKZDA&\ SU]JH] 1:=$ AIRYLWD 6 $ R XWZRUJHRLPL ND:
]& ] SUJH]QDF]JHQLHP QD QDE\FLH DNFML Z&4DVQ\FK ZUD] ] N
=DU] GRZL 1RYLW\ XSRZD*QLHQLD GR QDE\ZDQLD DNFML Z&4DVQ
SRGVWDZRZ\P *3: Z :DUV]DZLH EH]SR UHGQLR LR@WXED SR *QN ARIYR V!
] R R
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,, 6<78%$&-%$0%-7.2:$, ),1%$162:% *583<
‘\QLNL G]LD4DOQR FL RSHUDF\MQHM
BUJ\FKRG\ ]H VSU]JHGD*\

2VL JQL WD Z U ZDUWR i SU]J\FKRGyZ ]H VSU]JHGD*\ Z\QLRVA&D
SU]\FKRGyZ VSURBGNWYZU Z\QRVLA4D POQ ]4& QDWRPLDVW VSU]JHC
KDQGORZ\FK POQ ]a& 8G]LD& VSUJHGD*\ Z\N4ADG]LQ Z VSU]JHGDW*\ RJy
ZAYNQLQ XG]LD4 VSUJHGD*\ DUW\NXayZ KLILHQLRAJQ\RMSU]JHGBR]RVH
WRZDWB®BALDA VSUJHGD*\ HNVSRUWRZHM Z ZDUWR FL 6A8UXHNGADXU RS Y3 HK
]JH VSUJHGD*\ SU]JHGVWDZLD SRQL*V]H JHVWDZLHQLH

[[UHDOLIDFZ POQ
/s SRGIDM VSUIHGDTR 5y 4Hp | Z W\P HNVSRUW

6SUJHGD* SURGXNWYyZ
6BSUJHGD* XVaXJ
6SUJHGD* SURGXNWYZ | XVaxJ
6SUJHGD* WRZDUyZ L PPWHULD4yZ
6SUJHGD* RJY&4HP
8G]LDa HNVSRUWX
Z VSU]JHGD*\ SURGXNWY[Z L XVaxJ
Z VSUJHGD*\ |RJy4HP

z U /HQWH[ 6 $ QLH WZRUJ\4 *UXS\ .DSLWDA&RZHM Z ]ZL QNKK] F]\F

CRV]IW\
.RV]W Z\WZRU]JHQLD VSUJHGDQ\FK SURGXNWyZ L ZDUWR & VSU]JHGDQ\F

ZHONR U W\V ]a .RV]W\ VSUJHGD*\WA\QLRVAaARV]W\ RIJYOQHJR ]DU] GX
W\V ]a 8G]LD& NRV]WyZ RJYOQHJIR ]DU] GX Z ZDUWR FL SU]J\FKRG

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

3R]JRWD4H SUJ\FKRG\ RSHUDF\MQH Z\QLRVA&\ W\V 14 *ayzQ SRI]\F
RSHUDF\MQ\FK VWDQRZL ]J\WN ]H VSU]JHGD*\ URGNWYEVW]AZDIRFRV L ZAHR
RSHUDF\MQH Z\QRW}V ]a& ] FJHJRV\V ]& SREIWEWAD A+\JLHQLND  Jay

SUJHSURZDG]N SURGXNFML ] ODUHN GR /XEOL FD RUD] RGSLV\ DNWXDO
‘\QLN QD G]LD4DOQR FL RSHUDF\MQHM

: URNX *UXSD RVL JQ 4D ]J\VN QD G]LD4DOQR FL RSHUDF\MQHM Z Z
RSBB\MQD

Z\QLRVAaD 1D Z\WRNR U ZVND(QLND UHQWRZQR FL PLD4a UyZQLH* ZS4a
WUZDA\FK Z Z\WRNR\FL]4

‘\QLN QD G]LDADOQR FL ILQDQVRZHM
8]\WNDQ\ Z\QLN QD G]LD4DOQR FL ILQDQVRZHM ]D Z\URNRRFL WQVA ]JALH:
1D Z\WRNR & VWUDW\ SRQLHVLRQHM QD WHM G]LD4DOQR FL JAWZR\ ZS:
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\QLN EUXWWR
=\VN EUXWWR Z URNX Z\QLyVa W\V ]a ZVND(QLN ]J\WNRZQR FL E
SBRGDWHNGBRFRIEE RVYE SUDZQ\FK

3RGDWHN GRFKRGRZ\ RG RVYE SUDZQ\FK Z\ND]DQ\ Z UDWKWX QM X Z\WNR Z L
SRGDWHN S4DWQ\ GR EXGNMW X a ZSRREWODLWHN RGURERXQY\ Z\QWWL ]a

=\VN QHWWR

=\VN VNRQVROQH®WRZ®D ®UXS\ .DSLWDARZHM Z\QRVL W\V ]a L REHMPX
=\VN QHWWR SU]J\SDGDM F\ QD MHGQRVWN GRPLQXM F Z NZRFLH

J\WWN QHWQWRH{ 6 $ W\V Ja
J\WWN QHWWR JUXS\ ATRYLWDV\¥ $]a
VWUDWD QHWWR A+\JLHQLNDWV\¥ $]a
J\WN W\V ]a ZYQADI®I*RL DNW\ZyZ QHWWR QDG NRV]WHP ]DNXS:

=\VN SU]\SsDGDM F\ QD MHGQRVWN GRPLQXM F VN&DGD VL ] J\VNX
MHGQRVWHN [JDOH*Q\FK Z SRV]F]HIJYyOQ\FK NZDUWD&aDFK SRPQR*RQ\F
NDSLWDWB SRAGBV MHGQRVWHN JDOH*Q\FK Z W\FK RNUHVDFK RUD] NRUHN

6WUDWD QHWWR SUJ\SDGDM FD QD DNFMRQDULXNW ROLHEMWIR FLRZ\F

J\WWN QHWWR JUXS\ ALIRYLWDWV\&/ $]a
VWU@QNWDWR A+\JLHQLND 6 $V\V ]a

2VL JQL WD VWUDWD XG]LDARZFyZ PQLHMV]R F LLRZX FGKHZN Q/IRN B H GSQUR M W/@IR
ZSRV]F]HJYyOQ\FK NZDUWDA4DFK SU]JH] SURFHQWRRLRZ FKDZ NNEMRROH L X
SRGVWDZRHEGWRM JDOH*Q\FK Z W\FK RNUHVDFK

2FHQD VI\WXDFML ILQDQVRZHM *UXS\

2JyOQD VXPD DNW\ZyZ L SDV\ZyZ QD W\ ZA4QLRVAD
:DUWR i DNW\ZyZ WUZDA&\FK QD WAV ZJGQLRWABD QR ZL DNW\Z\
5]HFIRZH DN®WDAZBH WWDQRZL ZDUWR FL DNW\ZyZ WUZDA&a\FK SR]JRVW
WUZD4a\FK WR ZDUWR & ILUP\ NWyUD Z\QRVL ZDUWR FL DNW\ZyZ WU:
':DUWR U DNW\ZyZ REURWRZ\FK QD U Z\QLRVaD W\¥D ]4a L
1DMZL NV] SR]\FM DNW\ZyZ REURWRZ\FK WWDQ®ZLLFO XBLD4& Z
DNW\ZyZ REURWRZ\FK Z\QRVL RUD] QDOH*QRVAL Ny WNFOVQIRU R LFOHR
DNW\ZyZ REURWRZ\FK
.DSLWDa& Za4aDVQ\ QD GJUHZ\QRVL W\V ]Ja L VWDQRZL SDV\ZyZ
Z\QLyVa W\V ]Ja L REHMPXMH ZDUWR FL NDSLWD&X Z4ADVQHJR
=RERZL ]DQLD L UH]JHUZ\ QD JRERZL /W\@LOAZLQRWPQRZL SDV\ZyZ
SR]\FM XNWXW]H JRERZL ]D L UH]HUZ QD ]JRERZL ]DQLD VWDQRZL |RE
ZDUWR i Z\QRW.\V ]Ja FR VWDQRZL WHM SR]\FML

:VND(QLNL REUD]XM FH V\\W&\MFM L] DINATHOAL RIZRINIX
ZVND(QLN S4\QQR FL ELH* FHM

ZVND(QLN S4\QQR FL V]\ENLHM

SUJHZ\*V]DM SU]JHG]LD4&\ X]QDQHL]D RSW\PDOQH
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3RGVWDZREB(QLNL REUD]XM FH VWDELOQR/IRNKQDQVRZDQLD

ZVND(QLN JOREDOQHJR |DGAX*HQLD NDSLW DY XPXPHQDDQYRYZRZD
ZVND(QLN SRNU\FLD JRERZL ]D NUYWNRWHUPLQRZ\FK QDOH*QR FLDPL
XG]LD4 NDSLWDAayZ REF\FK Z ILQDQVRZDQLX G]JLDADOQR FL Z\QLyVa
'VND(QLN SRNU\FLD ]RERZL ]JD NUYWNRWHUPLQRZREKPLQZONDQRMH DF
JRERZL ]DQLD NUYWNRWHUPLQRZH SRNU\WH V Z QDOH*QR FLDPL NU

"VND(QLNL UHQWRZQR FL
UHQWRZQR i EUXWWR VSUJH@DALN EUXWWR QD VSUJHGD*\ SUJ\FKRG\
J\WWNRZQR i EUXWWR J\WWN EUXWWR *UXS\ SUJ\FKRG\ ]H VSUJHG
J\WWNRZQR i QHWWR J\WWN QHWWR *UXS\ SUJ\FKRG\ ]JH VSU]JHGD
UHQWRZQR ' PDM WNX RJY4aHPVN QHWWR *UXS\ VXP DNW\ZyZ
J\WWNREQ QHWWR QD DNFMRQDWINXQHWWRM BY\QDEINFMRQDULXV]\ MHGC
GRPLQXM FHM SU]J\FKRG\ ]JH VSU]JHGD*\
UHQWRZQR i PDMQDNXNRMREDP ULXWN\QHW W RM B\ DRIDNDAM XV]\ MHGQRYV
GRPLQXM FHM VXP DNW\ZyZ

BHQWRZQR 0 EUXWWR VSU]HGD*\ Z\QLRVAD QDWRPLDVW J\WNRZ(
UHQWRZQR FL QHWWR VSUYMEGDSIRIRRIPIJHE ZQUO GX QD Z\VW SLHQLH
RSHUDF\MQ\FK Z 6SyaFH A+\JLHQLND" ]ZL ]JDQ\FK ] MHM SU]J]HSURZDG]N

.VIWDAWRZDQLH VL ZDUWR FL NVL JRZHM RUD] FHQ DNFML A/HQWH[ 6

ZDUWR U0 NVL JRZD DNFML

UHGQLRURF]QD FHQD JLHAGRZD DNFML

FHQD JLHAGRZD DNFML QD JUKGQLD

:D*QLHMV]H Z\GDU]HQLD PDM FH LVWRWQ\ ZS4\Z QD G]LDADOQR U *UX

= ZD*QLHMV]\FK Z ODRAFRHMOK*\ Z\PLHQLU

ZHM FLHREDWNL JOREDOQHM Z ID] NU\]\WX ILQDQVRZHJR L RJYyOQRJR
VLOQ SUHVM NRQNXUHQF\MQ ]H VWURQ\ SURGXFHQWyYZ ]DJUDQLF]Q
RVADELHQLH ZLHOX JDa ]L SU]JHP\V&4X Z\NRUJ\WWXM F\FK Z\URE\

VDPRFKRGRZ\ RG]LH*RZ\]|QPHERODDVNLVWR ZU F] GUDVW\F]Q\ VSDG
EUDQ*DFK

]JODF]QH RVADELHQLH ZDOXW\ SROVNLHM Z ,, SRARZLH D ]ZaDV]F]D
]ZL NVIHQLH NRQNXUHQF\MQR FL Z\UREyZ NUDMRZ\FK Z VWRVXQNX G|
VLOQH ZOKDMRDD ZDOXW REF\FK Z WUDNFLH URNX Z , SR4ARZLH
JARWYyZNL Z ,, SRARZLH LVWRWQ\ Z]JURVW WM ]QDF] FH RVADELHQL!

'D*QLHMV]H Z\@BIZH @I *U XS\

- XUXFKRPLRQD JRVWDAD SU]JHIOAMH@®WSIURGXNFRQRDD Z4ayNQLQ ZRGQF
] NWYyUHM SU]JH]QDF]JRQH V JAyZQLH GR ]DVWRVRZD PRWRU\]DF\MC

- RGGDQR GR X*\WNX QRZRZ\EXGRZDQ\ PDJD]\Q Z\WVRNLHJR VNA4aDGR:
XPR*OLZL4 NRQFHQW UDFIMD PHINDQLIRRUD] REQL*N NRV]WyZ REV:¢
Z\UREyZ
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BUJHZLG\ZDQ\ UR]ZyM *UXS\ .DSLWDARZHM

'L NV]IR i’ QDN4DGyZ LQZHVW\F\MQ\FK *UXS\ .DSLWDARZHM NLHURZDQI
VHNWRUD Z4AyNQLQRZHJR :H ZV]GXWNIF®\NK NWRHDFKXBEBURZDG]RQH
GJLD4DQLD RUJDQLF]JQH XNLHUXQNRZDQH QD SRSUDZ UHQWRZC
Z\UREyZ DVRUW\PHQWYZ SHUVSHNW\ZLF]Q\FK L QLHUR]JZRMRZ\FK RUD] :
Z\EUDQ\FK U\RNDFHELF]Q\FK .RQW\QXRZDQH E G]JLH REQL*DQLH NRV]Wy
Z\UREYyZ QD U\QHN SU]\ MHGQRF]JHVQHM VW\PXODFML VSU]JHGD*\yZ3RV]X
] LVWRWQ\PL SURGXFHQWDPL HXURSHMVNLPL ZKFOOG®REZR WM LM IRGMD P
QLHNWYU\FK NRV]WyZ

3URJQR]\ Z\ND]XM *H QD U\QNX SROVNLP V\VWHPDW\F]QLH Z]JUDVWD:
*UXSD SUJHZLGXMH Z\NRUJ\VWDQLH WHJR SRS\WX GR ]G\QDPL]RZDQLD
RUD] JPYWQXNWXU\ DVRUW\PHQWRZHM QD U\QIDPIQWURMRIR § U PHZILDEX
XG]LDaX Z U\QNX KLJLHQLF]Q\P ]DUYZQR SRSU]JH] ]ZL NV]JHQLH VSUJHC
ZJURVW SRSXODUQR FL PDUHN SU\ZDWQ\RKKDSQURYPIH D Q\IF KN\ Y UNP LR
]JDPLHU]D XWU]J\PDi SR]\FM OLGHUD Z |[DNUHVLH Z\UREyYZ KLJLHQLF]Q\F

6SyaND GRPLQXM FD SU]JHZLGXMH GDOV]H SRZL NV]DQLH VZRMHJIR XG]
,QWHQFM =DNA4DGYyZMHMQOWHL NVPHQLH ZDUWR FL VSyaNL A1RYLWD 6
=DNXS DNFML A1RYLWD 6 $ MHVW WUDNWRZDQ\ MDNR G&aXJRRAHMNLQR
NRQVROLGDFML QD U\QNX ZayNQLQ =DU] G A/HQWHDPU® QL E BHIOH SR BIH
XG]LDayZ Z AIRYLWD 6 $
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=PLDQ\ SUHIHQWDF\MQH Z VSUDZR]GDQLDFK ILQDQVRZ\FK ]D U

©]1ZL JNX ] W\P L* JUXSD NDSLWDA4RZD SRZVWDA&4D ] GQLHP NW\F]QLD

REHMPXM Z\QLNL ILQDQVRZH 6SyaNL A/HQWH[ 6 $ 6SyaND Z FMOX GR!
VSUDZR]GD ILQDQVRZ\FK Z UDPDFK JUXS\ Z URNX GRNRQDA&D JPLD¢
J\WWNyZ L VWUDW =PLDQ\ WH SROHGDIVD 4@ QRRBIU ESHWHMA\KMI QHM GZyFK S
SU]J\FKRG\” RUD] ASR]JRVWDAaH NRV]W\" : SR]\FML SRJRVWD&H SGNFERG\
WUZD4\FK RWUJ\PDQH NDU\ GDURZL]Q\ RUD] LQQH SU]J\FKRG\\FALL]DQH
SR]JRVWDAaH NRV]W\ Z\ND]\ZDQD MHVW VWUDWD QD VSU]JHGD*\ URGNyZ V
SRVW SRZD V GRZ\FK RUD] LQQH NRV]W\ ]ZL ]DQH ] G]JLD4ADOQR FHL RSH
SRZVWD&H ] URJUDFKXQNyZ ] NRQVZUDKHQ\WBR LZYWNRWFZBDQRD QDWRPLD)
ZVI\WWNLH Uy*QLFH NXUVRZH Z\ND]J\ZDQH V Z NZRFLH QHWWR Z SU]J\FKF

- SRQL*V]HM WDEHOL SUJHGVWDZLRQR GDQH ILQDQVRZH A/HQW®\P 6 $

1D URN RUD] GDQH ILQDQVRZH ]D XZ]JO GQLDM FH Z\*HM Z\PLHQL
E\GAR URNMHVW URN
Z W\ Z W\
"ILDADC 'ILDADOQR i
NRQW\QXRAR@QW\QXRZDQD
3U]\FKRG\ QHWWR ]H VSU]JHGD*\ BURGXNWy}Z WRZDUyZ L
$| PDWHBLDAyY
.RV]W\ ZADVQ\ VSU]JHGDQ\FK SUR/GXNWyZ WRZDUyZ L
%| PDWHULDAyZ
&|=\VN VWUDWD EUXWWR ]JH VSUJHGD*\
" | .RV]W\ VSUJHGD*\
(| . RVIW\ RIJyOQHJR ]DU] GX
) | =\VN ]H VSUPHDGDWNX WUZDAHJR
* | 3BRIRVWDAH SU]J\FKRG)\
Z W\P ]J\WN ]JH VSU]JHGD*\ URGNy[Z WUZDAa&\F|
+| 3RJRVWDA&H NRV]W\
.| =\VN VWUDWD QD G]JLDADOQR FL RSHUDF\MQHM
-|3UJ\FKRG\ ILQDQVRZH
.| .RVIW\ ILQDQVRZH
/ | =\VN VWUDWD EUXWWR
0| 3BRGDWHN GRFKRGRZ\ RG RVYE SUDZQ\FK
1 [=\VN VWUDWD QHWWR ] G]J]LD4DDPQR FL NRQW\QXRZDQHM
'ILDADOQR'ILDADOQR i
]JDQLHFKDQIDQLHFKDQD
3U]\FKRG\ QHWWR ]H VW JH G IR ZAUR/G XL
$| PDWHULDAyYZ
%| .RV]W\ ZADVQ\ VSU]JHGD*\
&|=\VN VWUDWD EUXWWR ]JH VSUJHGD*\
" | .RV]W\ VSUJHGD*\
(| . RVIW\ RIJyOQHJR ]DU] GX
) | BRIRVWDAH SUJ\FKRG\
Z W\P J\WWSJHHGD*\ URGNyZ WUZDA\FK
* | 3BRIRVWDAH NRV]W\
+|[=\VN JH VSUJHGD*\ PDM WNX WUZD&HJR
.| =\VN VWUDWD QD G]JLD4ADOQR FL RSHUDF\MQHM
-|3UJ\FKRG\ ILQDQVRZH
.| BRGDWHN GRFKRGR2Z\
/ | =\VN VWUDWTJL Q&DVOVOR JFG ]DQLHAKDQHM
=\VN VWUDWD ] G]JLD4DOQR FL NRQW\QXRZPQHM L
]JDQLHFKDQHM
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6]F]JHJYyOQH ]GDU]JHQLD

GQLX JUXGQLD U 1:=$ =DNaDGyZ A/HQWH[" 6 $ SRGM &R XFKZ
VIWXN DNFML6B§BNR\EKFHOX LFK XPRU]JHQLD 1D PRF\ SRZ\*V]HM XFK
XSRZD*QLRQ\ GR UHDOL]DFML ]DNXSX DNFML =JRGQLH ] XFKZD&KZ\NO
SDNLHWRZ\FK

'"RWA\FKF]DV 6SyaND QDE\4D VIWXN DNPMLV RIZDYDMRXELRGIEW W R VL

U GR NZLHWQLD U QD U\QNX UHJXORZDQ\P Z UDPDFK *LHAG
QDE\ZDM F Z4aDVQH DNFMH FHOHP LFK XPRU]JHQLD NRUJ\VWD&D ] SR
URJOLFIH SAuD\M:WDNabDGD DQRQLPRZR it REURWX FR R]JQDF]D *H 6Syé&a
NRJR QDE\ZD DNFMH DQL SRGDWQLN QLH ZLHG]LD&a *H MHJR DNBRH ]F
SU]JH] 6SyaN Z FHOX LFK XPRU]JHQLD 5HDBOLIREFMD QWU B QMDHNRFIVHL XZQ
Z\ZL ]DQLH VL 6SYy4ANL ] RERZL ]NyZ SADWQLND Z\QLNDM F\FK ] SU]JHS
SRGDWNX GRFKRGRZHJR 6WDZND RSRGDWNRZDQLD Z\QRVL RG GRI
SRGDWQLND ]H VSU]IHDOIFMLW\WGEXy4ND Z SU]JHGPLRWRZHM VSUDZLH V
SRGDWNRZHJR J]QDQHM UHQRPRZDQHM ILUP\ = RSLQLL GRUDGF\ SR(
SUJHPDZLDM FH ]D W\P E\ 6SyaND QDE\ZDM F DNFMH Z4DVQH FHOHP
SHAQLHQLD IXQNFML S4AaDWQLND 6WDQRZLVNR Z SUDNW\FH RUJDM\WYZ SR
6SYyaND Z GQLX U J]ZUyFL&D VL GR Z&D FLZHJR 8U] GX 6NDU
LQG\ZLGXDOQHM Z IDNUHVLH RERZLNNXYZ FU]JYSDEKNXQPDNXBW®NFML Z4D
XPRUJHQLD Z V\WXDFML JG\ |[DNXS DNFML PLD&4 PLHMVFH QD U\QNX |
:DUWR FLRZ\FK 2UJDQ\ VNDUERZH Z RGSRZLHG]L QD ]DS\WDQLH 6SyA4l
Z\GD4\ SQWWDFM SU]JHSLVyZ SUDZD SRGDWNRZHJR Z SRZ\*V]\P ]DNUH
GRFKRGRZHJR RG RVYE IL]\F]Q\FK X]QD&\ VWDQRZLVNR 6SyaNL ]D QLHS!
MHJR UR]JOLFJHQLH QLH ZVND]JXM F VSRVRERFRWWNRQIBGOG WQPLKF KZ RS B
NRV]WDFK X]J\WVNDQLD RUD] QLH ZVND]D4\ Z MDNL VSRVYE XVWD®GIRl ZA4C
NWyUHJR 6SyaND PLDADE\ JaR*\U0 GHNODUDFM IDWRPLDVW Z JDNUHVLI
]JH Z]JO GX QD UMY XWRGSRZLHG]L QD ]DS\WDQLH 6SyaNL RUJDQ\ VN
LQG\ZLGXDOQHM VWDQRZLVNR 6SyaNL |D SUDZLGARZH

6SyaND Z VZRLP ]DS\WDQLX Z\UD]L4D VWDQRZLVNR L* ZREHF EUDPINX PF
QLHM RERZL ]JNL &DWRLUNDRZ\{V]\P 6SyaND SU]\ SRPRFN GRRRRP@IFQ LIN
GRUDGF]HM JaR*\aD VNDUJ GR 6DGX $GPLQLVWUDF\MQHJR QD LQWHL
GRFKRGRZHJR RG RVYE IL]\F]Q\FK : SUJ\SDGNX QLHNRUD\\SUQHGRLEB VR
VSUDZ\ GRGDWNRZH REFL *HQLH SRGDWNRZH JRVWDQLH XZ]JO GIOLRQH
XPRUJHQLX DNFML ZSa4\ZDM F QD REQL*HQLH NDSLWDAaX ZADVQHJIR :
6SYaND Z PLHVL FX SD(G]L MUHYINLG [DZ®D URPHP ODNOHUVNLP 6 $ ] VLHG]
XPRZ SR UHGQLFWZD Z VNXSLH DNFML ZADVQ\FK Z FHOX XPRUJHQLD

A/HQWH[ 6 $ GDOV]HJR VNXSX DNFML ZH Z4DVQ\P LPLHQLX L RWyAADV
QDVW SQLH 6SyaND A/HQWH[" RGNXSL4D 7 GURJ 6SyaND A/HQWH[ 6 $
QDE\4D VIWXN DNFML 3RZ\*V]H QDE\FLH ]JDNR F]\4R WUZDM\IFKEO L\
XFKZDORQ\ 8FKZDa QU 1:=$ ] GRNR

1DG]Z\FIDMQH :DOQH =JURPDG]JHQLH =DNaDGyZ A/HQWH[ 6 $ Z GQLX
SUJHGVWDZLRQH XFKZD&\

8FKZDAaD QU
XWZRUJHQLH NDSLWD&X UH]JHUZRZHJR Z Z\VRNR FL ]Ja ] SUIH]QI
SRZ\*V]HM NZRW\ QD WHQ NDSLWD4& ] NDSLWD&X ]JDSDVRZHJR 6SyaNL

8FKZDaD QU

XSRZD*QLHQLH =DU] GX 6SyaNL GR QDE\FLD Z FL JX ODW RG G@®LD S|
ZADVQ\FK 6SyaNL QRWRZDQ\FK QD U\QNX SRGVWDZRZ\P *3: Z :DUV]DZLH
4F]QD ZDUWR U QRPLQDOQD QDE\ZDQ\FK DNFML zZUD] ] DNFMDPL S
ZF]JH QLHM QLH PR*H SUJHNURF]\U ZDUWR FL NDSLWDA4X ]DN4ADGRZH:
VIWXN DNFML

PLQLPDOQD ZDUWR i ]DS4DW\ ]DEMGIGH DNHAM Z\GRYDiIPDNV\PDOQL
SUJHNURF]\i ]a
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4 FIQD PDNV\PDOQD Z\WVRNR U0 ]DSabw\ ]D QDE\ZDQH DNFMH E G]JLH (
UHJHUZRZHJR XWZRU]JRQHJR QD WHQ FHO WM

:DOQH =JURPDG]HQLH UHNRPH]Q ¢6XIMHRZDQL G EH]SBEHF]IH VWZD ILQDQVR
WDN*H XZ]JO GQLHQLX QDNAaADGyZ QD ELH* FH IXQNFMRQRZDQLH L UR]Zy
ZH]ZDQLD QD ]DNXS DNFML Z&4DVQ\FK 6SyaNL Z LOR FL GR DNFML

=GDU]JHQLD SR@E2AFELOD
3R GQLX ELODQVRZ\P QDVW SLa\ |GDU]JHQLD PDM FH ZSa\Z QD SRZL ]DQ]

Z GQLX OXWHJR U SUJHZRGQLF] F\ 5DG\ 1DG]JRUF]JHM A/HQWH[’
5DG\ 1DG]RUF]HM Z “+\JLHQLND 6 $
Z GQLX NZLHWWQLQDVW SL&\ GDOV]H ]JPLDQ\ Z VNADG]LH 5DG\ 1DG]RU
NWyU\FK REHFQLH W\ONR MHGHQ SUDFRZQLN =DN&4DGyZ A/HQWH[ 6
A+\JLHQLND 6 $ Z U Z VNADG 5DG\ 1DRZABUNYHAM AZHFXRB][L&RS SUDF
Z GQLX OXWHJR U QDMZL NV]\ DNFMRQDULXV] A=DN&4DGyZ A/F
XG]LDAX Z 6SY4aFH “+\JLHQLND  SRQL*HM
3RZ\*V]H ]|GDU]JHQLD Z\NOXF]DM GDOV] ]DOH*QR i A+\JLHRQLINF] &V$\ R(
RG GQLD U VSUDZR]GDQLH VNRQVROLGRZDQH *UXS\ /HQWH[ E
=DN4DGyZ "/HQWH[ 6 $ MDNR MHGQRVWNL GRPLQXM FHM RUD] VSyaNL

3R]JRVWDAH LQIRUPDFMH ZJ SDU DSNWLVWIRISROPGYWQRL GQLD O
Z VSUDZLH LQIRUPDFML ELH* F\FK L RNUHVRZ\FK SUJHND]\ZDQ\FK SU]
RUD] ZDUXQNyZ X]QDZDQLD ]D UYyZQRZD*QH LQIRUPDFML Z\PDJDQ
QLHE G FHJR SD VWZWRLP]4ARONR QLH SUJHGVWDZLRQ\FK

D ZVND]DQLH SRVW SRZD WRF] F\FK VL SU]JHG V GHP RUJDQHP Z4D Fl
OXE RUJDQHP DGPLQLVWUDFML SXEOLF]QHM

1D G]JLH SU]JHND]DQLD UDSRUWX Z]JO GHP 6SyaNL L MWK BGRN WG LV RE®DF
RUJDQDPL Z&D FLZ\PL GOD SRVW SRZDQLD DUELWUD*RZHJR OXE RUJD
GRW\F] F\FK ]JRERZL |]JD DOER ZLHU]J\WHOQR FL (PLWHQWD OXE MHGQ
XVWDORQD RGU EQLH GOD/VBRSREPHIVONFARLEHRGOD ZV]\VWNLFK SRVW
QDMPQLHM NDSLWDayZ Z4&DVQ\FK 6SyaNL

E ]JPLDQ\ Z SRGVWDZRZ\FK ]DVDGDFK ]DU] G]DQLD SUJHGVL ELRUVWZHP
URN X QLH QDVW SL&\ ]PLDQ\ Z |DMBGVEKE LRWN@|DHFLD S

F ]PLDQ\ Z VN4ADG]LH RVYE ]DU] G]DM F\FK L QDG]JRUXM F\FK HPLWHQW
]JDVDG\ GRW\F] FH SRZR4\ZDQLD L RGZR4\ZDQLD RVYE |DU] G]DM F\FK RI
Z VIF]IHJYyOQR FL SUDZBHERIMR ®VMHPLIML OXE Z\NXSLH DNFML

= GQLHP FIHUZFD U =Z\F]IDMQH :DOQH =JURPDG]HQLH $NFMRQE
1DG]JRUF]HM A/HQWH[ 6 $ 3DQyZ -DQD *DZUR VNLHJR L -DQD PLJLHOV
ODUFLQD 5XVLHENRLRDR:WRBNLHJR

1DG]Z\F]IDMQH :DOQH =JURPDG]HQLH A/HQWH[ 6 $ Z GQLX JUXGQLE
*DZURQD ODUFLQD 5XVLHFNLHJR L GU ODFLHMD 6]SXQDUD -HGQRF]!
.ODSL VNLHJR 7RPDV]D )LOLSZBNBZVNRMHBRHFKD 5RVW

2VRE\ |]DU] G]DM FH -HGQRVWNL 'RPLQXM FHM SRZRA\ZDQH V SU]H] 5
Z\QRV] FHM ODWD 2VRE\ QDG]JRUXM FH SRZR&\ZDQH V QD RNUHV
]bU] G]IbDM FH QLH SRVLDGDM SUDZBPGERMIRQGWRED]BGHFGMIMRH Z ]DN
DNFML ZabVQ\FK SRVLDGDM MHG\QLH XSUDZQLHQLD ]J]JRGQH ] XFK
=JURPDG]HQLD ] GQLD JUXGQLD URNX

G ZV]HONLH XPRZ\ ]DZDUWH PL G]\ HPLWHQWHP DL®¥XREDP UHDNBP S HDW
SUJ\SDGNX LFK UH]\JQDFML OXE ]ZROQLHQLD ] ]DMPRZDQHJR VWDQR?Z
RGZR4DQLH OXE ]ZROQLHQLH QDVW SXMH ] SRZRGX SRa FIJHQLD HPLWH(
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: VIWXDFML Z\SRZLHG]HQLD XPRZ\ R BUDPSUBB]IH] LRVUWNDFRGODZ Z\PLHQLR
.RGHNVX 3UDF\ RVRERP ]DU] GIDM F\P -HGQRVWNL 'RPLQXM FHM Sl
WUJ\PLHVL FIQHJR Z\QDJURG]JHQLD ]DVDGQLF]HJR

H Z SUJ]\SDGNX VSyaHNRNIH WHQRE BKF]QHM RPE M AQHM MR \NWQLFK D
HPLWHQWD RUD] DNFML L XG]LDayZ Z MHGQRVWNDFK SRZL ]DQ\FK HPL\
]DU] GMDF\FK L QDG]JRUXM F\FK HPLWHQWD

=DU] G =DN4DGyZ A/HQWH[ 6 $

$QGU]HM ODMFKU]DN 3 U\WHNVW=ROW } ERYDD QD VIW DNFML HPLWI
ZDUWR FL QRPLQDOQHM JARW\FK QLH SRVLDGD DNFML VSYyaHN SF
64aDZRPLU %DGRUD &]&4RQ@HMNWWRU])GRDQVRZ\ SRVLDGD VIW DNF
ZDUWR FL QRPLQDDARMWMFK QLH SRVLDGD DNFML VSyaHN SRZL ]DQ\FK

&]ARQNRZLH 5DG\ 1DG]JRUF]HM =DNA4DGyZ A/HQWH[ 6 $

‘RMFLHFK+RJPHZRGOLBEPG\ 1DG]JRUF]HM ZHGA&aXJ LQIRUPDFML SRVL
G]LH JUXGQLD U SRVLDGDA& VIW DNFML HPLWHQWD R
JARW\FK DNFML A1RYLWD 6 $ R 4 FJQHM ZDUWR FLDQRWL Q
A+\JLHQLND 6 $ R & F]JQHM ZDUWR FL QRPLQDOQHM la
‘RMFLHFK 5RVWZRDWEZVIAD 3U]JHZRGQLF] FHJR 51 ZHGAaxXJ LQIRUP
6SyaN QD G]LH JUXGQLD U QLH SRVLDGD& DNFML HPLW
NDSLWDARZR

3U]JHP\VADZ .O{BSHNVNMWDU] 5DG\ ZHGEXUFJAMRUPDFML SRVLDGDQHM

G]LH JUXGQLD U SRVLDGDa VIW DNFML HPLWHQWD R

JAaRW\FK VIW DNFML A1RYLWD 6 $ ORHMF]QHM RDDWR FL \QW

A+\JLHQLND 6 $ R & F]JQHM ZDUWR FL QRPLQDOQHM 14

7RPDV] )LQILIERQHN 5DG\ 1DBHRURJHMQIRUPDFML SRVLDGDQHM SU;
JUXGQLD U QLH SRVLDGD& DNFML BREN RGWDHMWHDPNEME VS

ODUFLQ :\\*RABRQHN 5DG\ 1DBHRBURJHMQIRUPDFML SRVLDGDQHM SU
JUXGQLD U QLH SRVLDGD& DNFML HPLWHQWD DQL DNFML VS

'U ODFLHM 6}$OWMUSFD 3U]JHZRGRDRE) ABMG]RUF]HM ZHGAXJ LQIRUP
SUJH] 6SyaN Z RNUHVLH SH4QLHQLD IXQNFML WM RG SD(G]LHL
SRVLDGD& DNFML HPLWHQWD RUD] VSyaHN SRZL ]DQ\FK NDSLWDA&R
OLFKD4 *DZ@RARQHN 51 ZHGAaXJ LQ@BQPDFEU]SRWISPAN Z RNUHV
IXQNFML WM RG  SD(G]JLHUQLND U GR JUXGQLD NJ QL
SRZL ]DQ\FK NDSLWDARZR

-DQ PLJLH&OYROQHN 51 ZHGA&4XJ LQIRUPDFML SRVLDGDQHM>XSQNHAMES

WM RG FIHUZFD U GR FIHUZFD U QLH SRVLDGD& DNFM
-DQ *DZURtRNARQHN 51 ZHGAXJ LQIRUPDFML SRVLDGDQHM SU]H]
IXQNFML WM RG JUXGQLD U GRSRVEMHWZ&EDONFMU HPLWHQ

SRZL |DQ\FK NDSLWD&RZR

ODUFLQ 5X¥&HRMQIHN 5DG\ 1DG]JRUF]JHM ZHG&XJ LQIRUPDFML SRVLE
SHAQLHQLD IXQNFML WM RG FIHUZFD U GR JUXGQLD
VSyaHN SRZL ]DQ\FK NDSLWD&RZR

H LQIRUPDFMH R JQDQ\FK HPLWHQWRZL XPRZDFK Z W\P UyZQLH* ]DZ
NWyU\FK PRJ Z SU]\WV]4R FL QDVW SL0 ]J]PLDQ\ Z SURSRUFMDFK SRVLLE
DNFMRQDULXV]\ L REOLJDWDULXV]\

=DU] G QLH SRVLDGD LQIRUPDFML R Z Z XPRZDFK
| LQIRUPDFMH R VIVWHPLH NRQWUROL SURJUDPyZ DNFML SUDFRZQLF]\
BURJUDP DNFML SUDFRZQLF]J\FK QLH Z\VW SXMH
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=DVDG\ VSRU] G]HQLD VSUDZR]GDQLD ILQDQVRZHIJR

6SUDZR]GDQLH ILQDQVRZH =DNADGYZVARUQWGHRQK $IRIRYWHD 4R OL G]\QL
BWDQGDUGDPL 5DFKXQNRZR FL 065 RUD] OL G]\QDURGRZ\PL 6WDQGDL
066) SUJ]\M W\PL SU]JH] 8QL (XURSHMVN ]D RNUHV\ UR]JSRF]\QDM FH V

=DVDG\ Z\FHRQYDNWDV\ZyZ

:DUWR FL QLHPDWHUIZDOQNZD @WDZERF] WNRZR ZJ FHQ\ QDE\FLD OXE
'ROQD JUDQLFD X]QDQLD U]JHF]RZ\FK DNW\ZyZ WUZDA\FK Z\QRVL SRZ\*
SRF] WNRZ\P XM FLX Z\ND]J\ZIDENFYD @XEHRRM]RLH Z\WZRU]JHQLD SRPQLF
L & F]Q NZRW RGSLVyZ DNWXDOL]DF\MQ\FK ] W\WXaX XWUDW\RZDBUWR
DPRUW\IDFML OLQLRZHM SU]JH] VIDFRZDQ\ RNUHV X*\WNRZDQLD 21
NRPSWHURZHJR Z\QRVL RG GR ODW 3R SRF] WNRZ\P XM FLX ZDUWR
XOHJD ]ZL NV]HQLX :VJHONLH PRGHUQL]DFMH RSURJUDPRZD R ZDU
RGU EQ SR]\FM ZDUWR FL QLHPDWHULDOQ\FK L SUDZQ\FK

S5]JHFIRDHNW\ZD WARDWDQH V SRF] WNRZR ZJ FHQ\ QDE\FLD OXE NRYV
JUDQLFD X]QDQLD U]JHF]RZ\FK DNW\zZyzZz WUZDa\FK Z\QRVL SRZ\*HM
SRF] WNRZ\P XM FLX SR]J\FML U]JHF]RZ\FK DNW\ZyZZW B2NDDAJVEM HMDIN RMVAN 2
FHQ\ QDE\FLD OXE NRV]FLH Z\WZRUJHQLD SRPQLHMV]RQHM R ]DNXPXOI
RGSLVN\ DNWXDOL]XM FH ] W\WXaX XWUDW\ ZDUWR FL

$PRUW\]DFMD QDOLF]DQD MHVW PHWRG OLQLRZ SU]H]N ¥ PBSRRZDID DR WY
Z\QRV] F\

EXG\QSRZ\*HM ODW
PDV]\Q\ L XU] G]JHQLD WHFKQLF]QH RG GR ODW

"HU\ILNDFMD RNUHVyZ X*\WNRZDQLD URGNyZ WUZD&\FK GRNRQ\ZDQD
SR]\FMD U]JHF]RZ\FK DNW\ZyZ P R*Bl JFEELVWWD® XX S® GRNRQDQLX MHM ]JE\F
QLH V VSRG]LHZDQH *DGQH HNRQRPLF]QH NRU]\ FL Z\QLNDM FH ] GD!
DNW\ZyZ :V]JHONLH ]\WNL OXE VWUDW\ Z\QLNDM FH ] XVXQL FLD GDC
XMRZDQH Z UDFKXQNX J\WNyZ L VWUDW Z RNUHVLH Z NWyU\P GRNRQDQF

5HPRQW\ UHGQLH L NDSLWDOQH PBV]HSSRRGENDRM@PAKHIXODUQ\FK R
QS FR OXE ODWD V DNW\ZRZDQH L XMPRZDQWK RO/B\RZEIZHW QZ BIdA FKR
DPRUW\]DF\MQ\ UHPRQWyYZ URJNabGDQ\ MHVW Z VSRVYE OLQLRZ\ QD RN

/IHDVLQJ URGNyZ WAPRA\FXKHDVLQJX RSHUDF\MQHJR NWyUH SU]JHQRV]
ZVI\VWNLH SR*\WNL Z\QLNDM FHRWSRUHDGDQIL® VUMGBPNWRZDQH MDN
$NW\ZRZDQLH SUJHGPLRWX OHDVLQJX QDVW SXMH ] GQLHP SU]JHND]DQL
VWDQRZL ZDUWR U SUJHGPLRWX OHDVLQJX .RV]W\ ILQDQVRZH UR]JOLF]I
X]I\WNDQLH VWD&4HM RNUHVRZHM VWRS\ SURFHQWRZHM Z VWRVXQNX GR

_.RV]W\ ILQDQVRZDQLD JHZQPWMHWURMDNR NRV]W\ Z RNUHVLH Z NWyU\
NRV]WyZ NWyUH PR*QD EH]SR UHGQLR SMPBRUH GINREZ ¥k WZIRENFHLXL X
DNW\ZyZ WUZD&\FK : WDNLFK SUJ]\SDGNDFK NRV]W\ ILQDQVRZDQLD ]HZ
QDE\FLD OXE NRV]WX Z\WZRU]JHQLD URGND WUZD&4HJR .ZRW NRV]WyZ
E\i DNW\ZRZID@®DVAVWIRGQLH ]H VWDQGDUGHP 065

\URE\ JRWRIZB] SURGXNFMD Z WRNX QD G]JLH ELODQVRZ\ Z\ND]\ZDQH
Z\*V]\P MHGQDN RG FHQ VSU]JHGD*\ QHWW .RV]W Z\UREyZ JRWRZ\FK
URERFL]Q EH]SRQUMHGQIRV]W\ EH]SR UHGQLH L RGQR QH Z\G]LDARZH
QRUPDOQH ]JGROQR FL SURGXNF\MQH ] Z\4a FIHQLHP NRV]WyZ ILQDQVR
JRWRZ\FK SURZDG]L VL WHFKQLN NRV]WX VWDQGDUGR@ZHJRRGUYR YD\
VWDQGDUGRZHJR 2GSLV\ZDQLH ZDUWR FL ]DSDVyZ GR SR]JLRPX LFK
RGE\ZD VL QD SRGVWDZLH RGSLVYyZ LQG\ZLGXDOQ\FK Z\FHQD ELODQ'
Z\UREyZ JRWRZ\FK |DOHJDM F\FARUSRQ\*NMVWIRGSIW DNWXDOL]DF\MQ\
]DSDV\ Z4AYyNQLQ L NRQIHNFML ]DOHJDM FH SRZ\*HM ODW RGSLV DNW
Z\N4DG]LQ ]DOHJDM FH SRZ\*HM ODW RGSLV DNWXDOL]XM F\ yZ 2G¢
Z\UREyZ JRWRZ\FK Z\ND]XMH VL Z UDFKXQNX ]\WWNyZ L VWUDW Z N
SURGXNWYyZ
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ODWHULD&a\ VXURZWD]WRDMHUYV Z FHQLH ]JDNXSX QLH Z\*V]HM RG ZDL
XJI\WWNDQLD (ZLGHQFM PDWHULD&yZ WHEXMUW SIBRRYWE]VWDQGDUGRZH.
HZLGHQFML RGFK\OH RG NRV]WX VWDQGDUGRZHJR 1D ]DSDV\ VXURZF
WZRUJRQ\ MHVW RGSLY DNWXDOL]DF\MQ\ QD SRGVWDZLH RV GX D@GAZL
RGSLV DNWXDOL]DF\MQ\ Z\QRVL 2GSLV\ DNWXDOL]DF\MQH ]DSDVy:
UDFKXQNX J\WNyZ L VWUDW Z ZDUWR FL VSU]JHGDQ\FK WRZDUyZ L PDWH!

,QVWUXPHQW)\ ILQDQVRZH

$NW\ZD L JRERZL ]DQLD ILQDQVRZH XMP RZPRMHQ F ZHE LX) Q6\SlyH No5 WAM D M
ZL * FHM XPRZ\

-DNR LQVWUXPHQW ILQDQVRZ\ 6SyaND NZDOLILNXMH ND*G XPRZ N
VNADGQLND DNW\ZyZ ILQDQVRZ\FK X MHGQHM ]H VWURQ L JRERHEURDQLI
X GUXJLHM ]H VWURQ SRG ZDUXQNLHP *H ] NRQWUDNWX ]DZDUWH
MHGQR]QDF]QLH Z\QLNDM VNXWNL JRVSRGDUF]H

=JRGQLH ] 065 QU 6SyaND NODV\V\ILNXMH LQVWUXPHQW)\ ILQDQVRZH | S

LQVWUXPHQW\ SUJH]QDF]RYNGRRNREDRWWYZ OXE ]RERZL ]D ILQDQVR.
QDE\WH OXE SRZVWDA4\ JayZQLH SR WR E\ JHQHURZDO ]J\VN X]J\WNLZDQ\
OXE PDU*\ PDNOHUVNLHM

LQVWUXPHQW)\ ILQDQVRZH XWUJ\P\ZDQH G P NWZPL QL9 PRSRRAMHOQ RQRE K
PR*OLZ\FK GR RNUH OHQLD S4DWQR FLDFK OXE XVWDORQ\P WHUNW LZQLH
VWDQLH XWU]J\PDi Z SRVLDGDQLX GR XSa\ZX WHUPLQX ]DSDGDOQR FL
MHGQRVWNL L ZLNQ\WKHOQR FL Z&4D

LQVWUXPHQW\ ILQDQVRZH GRVWVROQIHN B/RZVSILJHBE@YRZH QLHE G FH SR*\F
L QDOH*QR FLDPL ZaDVQ\PL DNW\ZDPL XWU]J\P\ZDQ\PL GR WHUPLQX ]D
ILQDQVRZ\PL SUJH]QDF]JRQ\PL GR REURWX

SR*\FINIQDROH*QR IFNW\ZD ILQDQVRZH QLHE G FH LQVWUXPHQWDPL SR
PR*OLZ\PL GR RNUH OHQLD SabWQR FLDPL NWyUH QLH V NZRWRZDQH

1D G]JLH QDE\FLD DNW\ZD L ]JRERZL ]DQLD ILQDQVRZH 6SyaND\ELPHQLL
FI\OL ZHG4&4XJ ZDUWR FL JRG]JLZHM XLV]F]JRQHM ]DSaDW\ Z SU]\SDGNX V
SUJ\SDGNX ]RERZL |DQLD .RV]W\ WUDQVDNFML 6SyaND Z& F]ID GR zZDL
DNW\ZyZ L ]JRERZL ]D ILQDQVRZWVPFBY DM RUDY]RVL JQL WH SUJ\FKR
VWUDW\ VWRVRZQLH GR NZDOLILNDFML LQVWUXPHQWX ILQDQVRZHJF
JRERZL ]DQLD OXE NDSLWD&a ] DNWXDOL]DFML Z\FHQ\

QDOH*QR WUXEXNGRVWDZ NWYWARE WHUPLQ ]DSDGDOQR FL Z\QRVL ]D]Z
XMPRZDQH L Z\ND]J\ZDQH ZHGA&XJ NZRW SLHUZRWQLH ]DIDNWXURZL
DNWXDOL]DF\MQ\FK QD QDOH*QR FL QLH FL JDOQH

2GSLV\ DNWXDOL]DF\MQH ZRAAWRWR RID ZVIWANNLH QDOH*QR FL RG Gax*
VWDQ OLNZLGDFML L XSDG&R FL XJRG\ V GRZH L XN&DG\ RUD] QDOF
QDOH*QR FL SUJHWHUPLQRZDQH SRZ\*HM URNX RGSLV DNWXDOLHBF\MC(C
SR WHUPLQLH Z\PDJDOQR FL GROLF]D VL RGVHWNL ]D ]JZARN Q8SLV D

2GSLV\ DNWXDOL]DF\MQH QDOH*QR FL Z\ND]J\ZDQH V Z UDFKXQNX J\VN
]DU] GX

2GVHWNL ]D ]Z4RN VWORRIZLRAMDQIRERZL |DQLD Z\NDJ\ZDQH V Z UDFK}
SU]\FKRGDFK OXE NRV]WDFK ILQDQVRZ\FK RGSLV\ DNWXDOL]DF\MQH
ILQDQVRZ\FK

URGNL SLHQL *QH L HNZLZDOHQW\Z\URGNHPO BLHEGLODRWK. H RREENHMEIXHQ L
Z EDQNX L Z NDVLH RUD] ORNDW\ NUYWNRWHUPLQRZH R SLHUZRWQ\P |
PLHVL F\ D WDN*H NUHG\W Z UDFKXQNX ELH* F\P .UHG\W Z UDFKXQNX
MDNR VNADGQLN NUyWMRBWMYP LIQRZREKFINN Z UDPDFK ]JRERZL ]D N
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=DVDG\ Z\FHQ\ LQVWUXPHQWYZ ILQDQVRZ\FK QD G]JLH ELODQVRZ\

*UXSD .DSLWD&RZD Z\FHQLD LQVWUXPHQW\ ILQDQVRZH ZHG&XJ ]DPRL
HIHNWAZQHM VWRS\ SURFHQWRZHM

DNW\ZDPAWDQH GR WHUPLQX ]DSDGDOQR FL
SR*\F]NL XGJLHORQH L QDOH*QR FL Z4DVQH
SR]JRVWDA&H JRERZL |DQLD ILQDQVRZH NWyYUH QLH JRVWD4&\ ]DNZDO

'\FHQD PR*H RGE\ZDu VL WDN*H
Z ZDUWR FL Z\PDJDM FHM ]DS4DW\ MH OLFHIHNW G\VNRQWD QLH MHVW
Z NZRFLH Z\PDJDM FHM ]DS4DW\ QDOH*QR FL L |RERZL ]DQLD RFNLUYWN

ZHGAaXJ ZDUWR FL JRG]LZHM DNW\ZD L JRERZL JEQRWNX @DQY RANW 540 H
ILQDQVRZH GRVW SQH GR VSU]JHGD*\

=PLDQ\ ZDUWR FL JRG]JLZHM LQVWUXPHQWYZ ILQDQVRZ\FK SU]JH]QDF]RQ
]JDEH]SLHF]H XMPXMH VL MDNR SUJ\FKRG\ OXE NRV]W\ ILQDQVRZH Z PR

SNW\ZDQV®ZH VWDQRZL FH LQVWUXPHQW\ NDSLWDaRZH

, QVWUXPHQW NDSLWD&aRZ\ MHVW WR ND*GD XPRZD NWyUD VWZLHUG]I
MHGQRVWNL SR RGM FLX ZV]\VWNLFK MHM JRERZL ]D

,QVWUXPHQW\ NDSLWDARZH VWDQRZL FH LRXZHWHKGBRMVWNWDF & @R\SWANNDRE®
MHGQRVWNDFK VWRZDU]J\W]RQ\FK QLH]DNODV\ILNRZDQH MDNR SU]JH]QE
QDE\FLD

,QVWUXPHQW\ NDSLWD&ARZH ]DNODV\ILNRZDQH MDNR GRVW SQH &R VSU
VL Z ROBWJIRG]LZHM

3R SRF] WNRZ\P XM FLX QLHJUHDOL]JRZDQH J\WNL L VWUDW\ SRZVWD
LQVWUXPHQWYZ NDSLWD&RZ\FK ]DOLF]DQ\FK GR GRVW SQ\FK GR VSU]
SUJ\SDGNX VSU]JHGD*\ OXE XWUQWWZZDNDBRVPDLARDYW UNXPMHVIILNRZDQ\FK
VSUJHGD*\ VNXPXORZDQH NRUHNW\ ZDUWR FL JRG]LZHM XMPXMH VL Z

,QVWUXPHQW\ NDSLWDaRZH ]DNODV\MILNRZDQH MDNR GRVW SQH GR
U\QNRZ\FK ] DNWHIHNRVYWU\FK ZDUWR U0 JRG]LZD QLH PR*H E\U ZLDU\JR
ZHG&XJ NRV]WX

BRGDWHN GRFKRGRZ\

2EFL *HQLD SRGDWNRZH ]DZLHUDM ELH* FH RSRGDWNRZDQLH SRGDWN
]JPLDQ VWDQX UH]JHUZ L DNW\ZyZ2R] SRODVIXXRGBRERRGREZHIR %LH* FI
SRGDWNRZH XVWDODQH MHVW QD SRGVWDZLH DNWXDOQLH RERZL 1X
GRFKRGX GR RSRGDWNRZDQLD

=PLDQD VWDQX UH]JHUZ L DNW\ZyZ ] W\WX4X RGURF]JRQHJR IDEBWQNXXGC
J\zVNyz L VvWUDW ] Z\M WNLHP V\WXDFML NLHG\ VNXWNL ILQDQVRZH
RGURF]RQHJR XMPRZDQH MHVW EH]SR UHGQLR Z NDSLWDOH Z4DVQ\P

=RERZL ]DQLH ] W\WX4X RGURF]JRQHJR SRGDWNX GRFKRGRZRHRVK®™PR
JRERZL ]DQLRZ ] W\WXaxX Uy*QLF SU]JHM FLRZ\FK SRPL G]\ ZDUWK FL &
ZDUWR FL ELODQVRZ Z VSUDZR]GDQLX ILQDQVRZ\P -H OL MHGQDN R
WI\WSXRK] WNRZHJR XM FLD VNaDIRERNMND IDNMNWZyZ UDFEDFK LQQHM WUDQV
MHGQRVWHN JRVSRGDUF]\FK NWyUH QLH ZS&4\ZD DQL QD Z\QLN ILQDC
Z\ND]XMH VL JR

$NWI\ZD ] WI\WXaX RGURFIRQHJR SRGDWNX GRFKRGRZHBR M2 SMH W]lAR |
RVL JQL W\ ][RVWDQLH GRFKYyG GR RSRGDWNRZDQLD NWyU\ XPR*OLZL Z!

2GURF]JRQ\ SRGDWHN GRFKRGRZ\ XVWDOD VL SU]\ ]JDVWRVRZDQLX
RERZL ]XM F\FK SUDZQLH OXE IDNQ@VRIQLHNWPUIE]IHRGBLGID] RF]JHNL?Z
RERZL ]\ZDi Z PRPHQFLH UHDOL]DFML RGQR Q\FK DNW\ZyZ ] W\WXax R
JRERZL ]DQLD ] W\WX4X RGURF]JRQHJR SRGDWNX GRFKRGRZHJR
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5R]JOLFJHQLD PL G]J\RNUHVRZH F]\QQH NRV]WyZ

&]\QQH UR]JORE]JBIRNUHVRZH NRV]WyZ GRNRQ\ZDQH V  MH*HOL SRQLH
MHGQHJR RNUHVX VSUDZR]GDZF]HJR

&]\QQH URJOLF]HQLD NRV]WyZ VWDQRZL P LQ

XEH]SLHF]HQLD NRPXQLNDF\MQH L PDM WNRZH
NRV]W\ RSADFRQH ] JyU\ QS HOMHUDD/\ FXWVAXNBHL BQHRUPDW\F]QH WDUJ
RGSLV QD =DN4DGRZ\ )XQGXV] ZLDGF]H 6RFMDOQ\FK

.DSLWD& zabDVQ\
.DSLWD4& Zza4abvQ\ VWDQRZL

NDSLWD4& |DN4ADGRZ\ DNF\MQ\ Z\ND]\ZDQ\ ZJ ZDUWR FL QRPLQDOQHM
DNFMH Z4ADVQH Z\ND]\ZDQH ]H JQDNLHP PLQXV
SR]JRVWDAaH NDSLWDa\ QD NWyUH VN4DGDM VL
NDSLWDa ] DNWXDOL]DFML Z\FHQ\ XVWDORQ\ Z Z\VRNR FL Uy*QLF\
ILQDQVRZ\FK
]JDNZDOLILNRZDQ\FK MDNR GRVW SQH GR VSU]JHGD*\ D FHQ LFK QDE\FL
NDSLWD4& UHJHUZRZ\ WZRU]JRQ\ QD SRGVWDZLH XFKzZDa =JURPDG]HQLD
NDSLWD4& |JDSDVRZ\ WZRU]JRQ\ ]JJRGQLH | .RGHNVHP 6SyaHN +DQGORZ\FI
J\WWNL ]DWUJ\PDQH QD NWyUH VNADGDM VL
QLHSRG]JLHORQ\ J\VN OXE @QRWSRELHNDFKWUDWD ]
Z\QLN ILQDQVRZ\ ELH* FHJR RNUHVX REURWRZHJR

=RERZL ]DQLD

=RERZL ]DQLD ] W\WX4X GRVWDZ L XVaXxJ RUD] SR]JRVWD&H JRERZL ]DC
]DSADW\

%LHUQH UR]JOLF]HQLD PL G]\RNUHVRZH NRV]WyZ

5R]OLF]HQLD PVYRZHREUWIHUQH NRVIWyZ VWDQRZL ]JRERZL ]DQLD SU]\SD!
NWyUH JRVWD&\ Z\NRQDQH DOH QLH JRVWD&\ RS4DFRQH ]DIDNMWXRIRZD (

%LHUQH UR]JOLF]JHQLD PL G]\RNUHVRZH NRV]WyZ VWDQRZL P LQ

Z\QDJUROG]BAQDR] ] QDU]XWDPL Z\SADFDQH MHGQRUD]JRZR GRW\F] FH RNL
XVAaXJL QLHIDNWXURZDQH

NUyWNRRNUHVRZH UH]JHUZ\ QD QLHZ\NRUJ\WWDQH XUORS\
]JDUDFKRZDQH SRGDWNL L RS4aDW\ ORNDOQH

ZLDGF]HQLD SUDFRZQLF]H

.ZRW\ ]JRERZL ]D ] W\WX&X WIDIEFRHK KPWDORQH ]JRVWDa\ PHWRG
SURJQR]JRZDQ\FK XSUDZQLH MHGQRVWNRZ\FK : ELODQVLH Z\ND]\ZDQH
SUDFRZQLF]J\FK

'R NUYWNRWHUPLQRZ\FK ZLDGF]H SUDFRZQLF]J\FK ]DOLF]D VL N X
SUDFRZQLF]H L SUHPLH SU]J\SDGDM FH GR Z\S4abDW\ Z FL JX GZXQDVYV
NWyU\P SUDFRZQLF\ Z\NRQ\ZDOL ]ZL ]1DQ ] QLPL SUDF

5HJHUZMZRU]JRQH V ZyZF]DV JG\ QD VSyaFH FL *\ LVWQLHM F\ RERZ
Z\QLNDMH ]GDU]H SU]JHV]4\FK L JG\ SUDZGRSRGREQH MHVW *H Z\SHa
NRQLHF]QR i Z\S4\ZX URGNyZ RUD] PR*QD GRNRQDi{ ZLDU\JRGQHJR R\
-H*HOL LVWQLHMH ZLDU\JRGQH RF]HNLZRYMHD G H]RE WF RGIHU ZMWZEZID W RX/Y
XMPRZDQ\ MDNR RGU EQ\ VNADGQLN DNW\ZyZ DOH W\ONR ZWH8W $&\ M
QS QD PRF\ ]|DZDUWHM XPRZ\ XEH]SLHF]JHQLD : SUJ\SDGNX JG\ ZS
Z\ZLHUD L\WBRWQ\QD NZRW XWZRU]JRQHM UH]JHUZ\ ZLHONR i UH]H
]JG\WNRQWRZDQLH SURJQR]JRZDQ\FK SUJ\W]4\FK SU]JHS&\ZyZ SLHQL *Q
]JDVWRVRZDQLX VWRS\ G\WNRQWRZHM EUXWWR RG]ZLHUFLH®Q D3V OF EM
FIDVLH RUD] HZHQWXDOQHJR U\]\ND ]ZL ]DQHJR ] GDQ\P JRERZL ]DQL
SUJHSURZDG]RQD | XZ]JO GQLHQLHP G\WNRQWRZDQLD ZJURVW UHWHUZ\
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MDNR NRUHNWD RGVHWHN :DUWWRGIQ RW]RRID RQNFK WHIHFKXQHN J\WNYyZ
NRV]WyZ RIJYyOQHJR ]DU] GX

\FHQD SR]\FML Z\UD*RQ\FK Z ZDOXWDFK REF\FK

:DOXW IXQNFMRQDOQ MHVW ]JaARW\ 7UDQVDNFMH Z ZDOXWDFXMRE R3RK
SUJHOLF]HQZ\W NZRQHM Z ZDOXFLH REFHM QDW\FKPLDVWRZ\ NXUV Z\PLCLC
REF RERZL ]XM F\ QD G]JLH ]DZDUFLD WUDQVDNFML

1D G]JLH ELODQVRZ\ QDOH*QR FL L ]JRERZL ]DQLD Z ZDOXFLH RE®HDM S
ELODQVRZHIRHAONYXQVRZH Z\ND]XMH VL Z UDFKXQNX J\WNyZ L VWUDW 7
NRVI]WDFK ILQDQVRZ\FK

3UJ\FKRG\

3UJ\FKRG\ XMPRZDQH V Z WDNLHM Z\VRNR FL Z MDNLHM MHVW SUD:
HNRQRPLF]QH ]ZL ]DQH ] GRQD]WIUDQNDRWM SUJ\FKRGyYZ PR*QD Z\FHQL
VSRVYE

B3UJ]\ XMPRZDQLX SU]J\FKRGyZ RERZL ]XM QDVW SXM FH NU\WHULD

6SUJHGD* WRZDUyZ BUWURKGRAIWYZXMPRZDQH MH*HOL ]QDF] FH U\]\NR
SUDZD Z4DVQR FL SURGXNRAWW DA\ WRZBMYP]DQH QDE\ZF\ RUI
SUJ\FKRGyYZ PR*QD Z\FHQLU Z ZLDU\JRGQ\ VSRVYE

2GVHWNL SUJ\FKRG\ ] RGVHWHN XMPRZDQH V VXNFHV\ZQLH Z PLDU LF
HIHNW\ZQHM UHQWRZQR FL GDQHJR DNW\ZD

'"\ZLGHQG\G\ZLGHQG\ V XMPREHQHLH XVWDOHQLD SUDZ DNFMRQDULXV]\

.RQVROLGDFMD

6NRQVROLGRZDQH VSUDZR]GDQLH ILQDQVRZH REHMPXMH VSUDZR]G
VSUDGRQLD ILQDQVRZH MHJR MHGQRVWHN ]JDOH*Q\FK VSRU] G]JRQ\FK QI
6SUDZR]GDQLD ILQDQVRZH MHGQRVWHN ]DOH*Q\FK VSRU] G]JDQH V

FRYSUDZR]GDQLH /(17(; 6 $ SU]\ Z\NRUJ\WVWDQLX VSYMQ\FK ]DVDG UDFK
VNRQVROLGRZDQ\P VSUDZR]GDQLX ILQDQVRZ\W H UNKISG @ RIVW:N K ] QD R I Qv
NWyU\FK *UXSD PD ]JGROQR (i NLHURZDQLD LFK SROXWANV NDIOD@VRRU]
G]LD4ADOQR FL :L *H VL WR ] SRVLDGDQLHP ZL RW]JRGRFRJIYVQ QR ZQ LK\
MHGQRVWINRNRONZDQLX RFHQ\ F]\ *UXSD NRQWUROXMH GDQ MHGQR
ZS4a\Z SRVOHORMLDZ JARVX NWyUH Z GDQHM FKZLOL PR*QD JUHDOL]RZD
3UJHM FLH MHGQRVWHN ]DOH*Q\FK SUJH] *UXS UR]JOLF]DHYD ZMHMWMRGI
ELODQVRZD LQZHVW\FML MHGQRVWNL GRPLQXM FHM Z ND*GHMQWP GQR
ND*GHM MHGQRVWNL ]JDOH*QHM 1DGZ\*N ZDUWR FL ELODQVRZSWMZLQZF
PR*OLZ\FK GR JLGHQW\W\WRKZDRWDZOBKHRHWWR XMPXMH VL MDNR ZDUYV
*UXS\ Z ZDUWR FL JRG]LZHM DNW\ZyZ QHWWR QDG FHQ SU]JHM FLDR XMP
VWUDW .RV]W SU]JHM FLD XVWDOD VL MDNR ZDUWR ZD®G]K Z Q3/W H X P HC
NDSLWDA&aRZ\FK RUD] ]JRERZL ]D ]DFL JQL W\FK OXE SU]JHM W\FK QD G
EH]SR UHGQLR ]ZL ]DQH ] SU]JHM FLHP OR*OLZH GR ]JLGHQW\ILNRZDQ!I
LURERZL ]DQLD ZDUXQNRZH SSREMFWH ZDUBABPKRVWHN JRVSRGDUF]\FK

SU]JHM FLD ZHGA4XJ LFK ZDUWR FL JRG]JLZHM QLH]DOH*QLH RG ZLHONM
7UDQVDNFMH URJUDFKXQNL SUJ\FKRG\ NRVIW\ L QLH JUHDOL]RZD¢
QDUDQVDNFMDFK SRPL G]\ VSyaNDPL *UXS\ SRGOHJDM HOLPLQDFML
NRQVROLGRZDQ\FK MHGQRVWHN ]DORDFW K XSNIREERQZ MBVYWEQHM SR]\FI
=DSUJHVWDMH VL NRQVROLGDFML MHGQROWHNRDPDLOH*Q\FK ] GQLHP XVW
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:DUWR U ILUP\

:DUWR @ ILUP\ SUJHM WD Z UDPDFK SR4 FIJHQLD MHGQRVWHN JRVERGDU!
MHGQRVWN SU]JHMPXM F Z RF]JHNLZDQLX QD SUJ\V]4H NRUJ\ FL HNRQ
PR*QD SRMRGWGMILNRZDU DQL RVREQR XM i

:DUWR i ILUP\ SRZVWDM FD SU]\ NRQVROLGDFML Z\QLND ] Z\WW\BLBIQLD
MHGQRVWNL QDG ZDUWR FL JRG]JLZ LGHQW\ILNRZDQ\FK VN&4DGQLNYy?Z
VWRZDUJ\W]RQHM DR BB ZMNS3VIQZ]L FLD QD GJLH QDE\FLD 1D G]JLH QDE
XMPXMH ZDUWR i ILUP\ MDNR VN4DGQLN DNW\ZyZ SRF] WNRZR Z\FHQLI
SUJ\SDGNX JG\ FHQD QDE\FLD MHVW QL*V]D RG ZTHOMRIENRRG]LDHMU]
DNW\ZyZ QHWWR MHGQRVWNL Uy*QLFD XMPRZDQD MHVW MDNR ]J\VN
QDVW SL4R QDE\FLH :DUWR FL ILUP\ SUJHM WHM Z UDPDFK SR&MWHHQLI
VL :DUWR i ILUFQLSIM\QDMZ URNX SRGOHJD DQDOL]JLH SRG N WHP XW
ZDUWR FL UR]JSR]QDZDQD MHVW RG UD]X Z UDFKXQNX ]J\WNyZ L VWUD
RNUHVDFK

6SUDZR]GDZF]R 0 GRW\F] FD VHIPHQWYZ G]LD4ADOQR FL

6HIJPHQW GQRDED MHVW JUXS DNW\ZyZ L REV]DUyZ G]LD4D DQJD*RZDQ\
OXE XVa4XJ SRGOHJDM F\FK RNUH ORQ\P URG]DMRP U\]\ND L NRU]J\ FLR
NRUJ\ FL LQQ\FK VHJPHQWyYZ G]LDADOQR FL ZRGNIWPHD WXRG UNRYIWO L
VN4DGDM VL NRV]W\ VSUJHGD*\ SURGXNWyYZ NOLHQWRP ]JHZQ WU]Q\P
LQQ\PL VHIJPHQWDPL NWyUH Z\QLNDM ] G]LD4DOQR FL RSHUDF\MQHM
SUJ\SRU] GNRZDUVERPWOIWK $NW\ZD X*\WNRZDQH ZVSYyOQLH SU]JH] MHC¢
VHIPHQWYZ SUJ\SLV\ZDQH VL GR W\FK VHJPHQWYZ ZWHG\ L W\ONR Z
SUJ\SLVDQH WDN*H GR W\FK VHIJPHQWYZ 6SyaND XMDZQL RBSRZLFKRG\PN
VSUDZR]GDZF]\P 3U]\FKRG\ VHJPHQWX ]H VSU]JHGD*\ QD U]JHF] NOLHQ
VHIPHQWX SRFKRG] FH ] WUDQVDNFML UHDOL]RZDQ\FK ] LQQ\PL VHJ
ILQDQVRZ\ GDQHJR VHJIPHQWX ]DZLHUSRSWH\GERRG\SU]NRWIWQHEBRR GDQ
RUD] SU]\FKRG\ L NRV]W\ SUJ\SLVDQH SR UHGQLR $NW\ZD L JRERAXIL |DG
PDM WNRZH L JRERZL ]JDQLD SUJ\SLVDQH EH]SR UHGQLR GR GDQHJR
JRERZL ]DQLBLVSDQH PHWRG SR UHGQL ‘\ND]DQH DNW\ZD ]JRVWDM
DNWXDOL]XM FH $NW\ZD L ]RERZL ]DQLD GDQHJR VHIJPHQWX QLH ]DZ
NDSLWD4aRZH GDQHJR VHJPHQWX ]DZLHUDM RJyOQ NZRW NRV]W)
VSUDZR]GDZF]\P Z FHOX QDE\FLD DNW\ZyZ VHJPHQWX U]JHF]JRZHJR

QLHPDWHULDOQ\FK L SUDZQ\FK FR GR NWyU\FK LVWQLHMH RFQINLZD
MHGHQ RNUHV VSUDZR]GDZF]\

6SUDZR]GDQLH ] SU]JHIASZXH QUR®SRKI] G]JDQH MHVW PHWRG SR UHGQ

IXEOLQLMELHFLH U
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