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(7 &(17(5 )25 8'9(.6/,1* $) IUD LPSRUW DI ROLH NXOSURGXFHUHWIH®* E€BQLQ RJ GLHVHO WLO
(5)$5,1*(5 2* )25 )256.(5( HQ LQWHUQ SHQJHFLUNXODWLRQ VNROHGHYV DW HQHUJLLQGN;EHQH
IRUHWDJHV Sn jHQ EOHY GHU DQYH®EW VWHUWFNXUWLRWVHU HU GHU EHKRY IRU DW VNDEH HW RYHUE
OHG EDJJUXQG L GH PDQJH SRVLWLYH NWVWO® B\PHUJVDO®NGEHW GDJ DQYHQGOIVNGRIWHED KYPULAHGEHY VBIURFHVVHUQH IUHP PRG 9( IRUV\QLQJ
IRUKROG DW PDQJH XGO QGLQJH VWXGQUQGLP SR WWMUNYRIWGDR YLO HQ QGUNQX | U DDQ PG RUMH W L«HBVNO® (QHUJLDNDGHPLHW WLOE\GH HQ
RJ L HW YLVW RPIDQJ IRUVNHUH HU EHRQWVG\GLDW RUEMMSRURMHG] HO  SnYLUNHYGHQWORNDDWY HNR@RRUL PDQ NDQ KHQWH HUIDULQJHU RJ PRG
6DPV|; VRP 9( FDVH HU GHW EHVOXWW H WY FDUW F-D/QD EOHNWWHM BUEHMGVSOD GV HUO OHYHG HRIPMUIRGPINQHW RJ DQYHQGW L 6DPV; SURMHNWHW
&HQWHU Sn 6DPV; &HQWUHW VNDO GD Q@M JDWPHHIRRQBEOW QDWLRQDOW RJ LQWHUQDWLRQDOW"
JLDNDGHPLHW 9( IRUVNQLQJ RJ {HQV HQ HUW LIRW NRQWWDWRQHW HQ [JHW VWU S ® IDMD JEHN HI W R H DVWUHIW WNDQ PDQ In GH PHVW EDVDOH UHG
iHQ FD RYHUQDWWHQGH SU nU +VRDEEHWW\EHO GMWNRQQH VNDEH HW JRGW XGJDQJVSXQNW IRU
)256.1,1%(1 iHQV {NRQRPL RJ P KW DUEHMGVSODGQHE"UHG® IJWLYHG MQYLNOLQJ 9HG KM OS DI VHPLQDUHU RJ
PhOUHWWHW IRUVNQLQJ Sn GHWWH RP UGSYH. NIOH Q DWNXO® HW DD QUXIU SV NRUW HOOHU O QJHUH WLG JHQQHPJn
YRUVNQLQJVIHOWHUQH NDQ Y UH PDQJHVHEJ (WLOHEOEMMONYWEEGH RPUNGHU QDVWXUDRUHRLEM IR B MY SO®W GHU NDQ EHVNULYH SRWHQWLDOHW IRU KYHU
FHUHW DI GH UHVSHNWLYH IRUVNHUH NBQ VRIDWDW N NW \GHIHYH QRONWMR U * HQNHOW NDWHJRUL GHU HU UHSU VHQWHUHW
PXOLJKHGHU OHG 6DPVjV GHOWDJHOVH L (8 SURMHNWHU RJ JOREDOH SUR
)RU XGHQODQGVNH IRUVNHUH HU G DMBNWMHB O DVWHXQUIRELY RJ IMHUQ{VWHQ OWIBPAX WWALYROHILQH) Y RPI DNWLYH GHOWDJHUH UHWWHY RSP UNVRP
PHWRGHU RJ EUXJHURUJDQLVHULQJ PHGWH GEDHWLRODOWHOVHNUHWDULDW  HKH GHIQ FEDG/ IGH I\RP IRQYE NQYROIJGHOWDJIHUQH UHSU VHQWHUHU
EHY JHOVHQ LQWHUHVVDQWH | QRPHGQ@HULQWHUDDGMH\R GIDAH IRUKROG P K W 91G B QNHREDHH GHHORISIOLV QRDJHU NXUVLVWHUQH HU EOHYHW EHGW RP
VNLIWHQGH JU;{QQH AHUWDO L )RONHW LPUE W; IRIQKRIPGR YKMRRL GRIGEUHGH SH QB WOP K& B GHWI HHQWHURREHJD OHG GH PHVW QiGYHQGLJH RSO\V
EHVOXWQLQJHU L HQ nULJ SHULRGH RSDWH®VHU KO RPRSQIQJ WLO YHGY DQIHMIGH HLH G LU HVRSHMWL YH ORNDOVDPIXQG YLO GHW Y UH PXOLJW
VNLIWHQGH VHOHNWLYH WLOVNXGVR UG QIHW HLO H B DIPIRHME DX V8\6I$P XRIHUM W D Q $H G-OM VWP LY DIR VE WO XGYLNOHW HQ 9( KDQGOLQJVSODQ +DQ
RPO JOQLQJHU DI Y VHOQWOLJH HQHU JLRRUQGN HU 'R @ BDNUD | W GOLQJVSODQHQ HU GHW I{UVWH QiGYHQGLJH VNULGW KHQ LPRG HQ
/LIQHQGH WHQGHQVHU VHU PDQ QX L (8 RDW®UEHY NDMWGHH VB NYHQGHU OLGW EHJJH X&WIHN OUDQN X URUJD Q (QHUJLSODQHQ IUD
Q\WWHGH PHGOHPVODQGH 'H PXOLJH IUMPWLEDHUQHMG URRAMHUHU PHJHW Sn KYRUOHGHV 9( DQO J
GDQVN HQHUJLSROLWLN IRUPRGHV DW MLIORONEQGY QDMK SHQEDBYDQO J KDU JHQ HNUHLDA W W H\Q BRIV REDP ViV XGYLNOLQ] MRP P%Gj-ljo Fﬁ%’
JRUVNHOOLJH SROLWLNNHU NDQ VnOHGHMYOKROGHRVR/A PR G EHODIDQOO J 7.0 JBQYHGGHOWH DOGHQOH KDQGOLQJIVSOoDQ °RPFY it bRc dRfHdWN Q (XURSH
GHQ RJ HUIDULQJHUQH KHUIUD NDQ D QMH{GH Y QGHHICAHD OBQ ®HG KHQV\Q WL O MEIHLMH Q@ YHO® WLY UH L VWDQG WLO DW LQGDUEHMGH ORNDOH SRWHOQ

LQ

UHJLRQHU EO D OXIWKDYHW 9HG IRUEU QGLQJ L WLDQBPUJ INDGR GHWODWRERI KYRUL HQ 9( XGYLNOLQJ VNDEHV , |7
9L KDU RJVn RSOHYHW HQ VWRU LQWKGEMGHMVRIDVWENDHRIRINBEIQGHW +YRWQGDINY KM HED HUOEH®Y IGHUWIWHU PXOLJW DW DUEHMGH YLGHUH PHG
IRUKROG KYDG HU IRUVNHOOLJH EHIRMDMWXNWHPIUXSSHUV KROG HIJQH SODQHU

QLQJHU WLO RJ DGI UG RYHUIRU 9( iHQ KY RWUHGENDIRORIHB GHWWHU Sn 6DPVi HWDEOHUHW PDQJH WUDGL

XGWU\N" )RUVNHOOH EODQGW GHP GHUWICREIHO OH SO RIMHN W HRIQH QRG) AHUH DI G HPU KR SUHHQV WBIWDNQ HGUDMMDEDVH PHG HUIDULQJHU RJ Q\KHGHU

GHP GHU KROGHU VLJ XGHQIRU" .DQ GHXGREWOHRQPHAVRINEGORRBYVWUDWLRQ 9L GH UHX ®YQLM®WH (BIUR M HRWHNR LI UIVPNO NDQ UHWWHY WLO QHWY UNHW

GHU ¢QGHU GHOH DI 9(* SURMHNWHUQH NDBQQ UAEHCYLUH" DNWXHOW Sn HQ U NNHVRPHGGEHNUS URFIHYWHRILNNH VWRSSHU Sn JUXQG DI PDQJOHQGH
(QHUJL; SURMHNWHW DQYHQGHU HQ GUDSKRORHR WADOV WWUD QVRRUWIRUPNO EMALEGHRHUJL L WLONQ\WQLQJ WLO

EUXJHW (QGYLGHUH SODQO JJHV GHU LKBGULRJIGRN AUDSYOWL ¥ WDBEQMW HU HWDEOHUHW WLOV WQLQJ DI Q\H

SRUWVHNWRUHQ J\OOH WLO ELRJDV HQHWIHGHWY$SEHUWLDOEERRDYD RO J IRU DWQRNEHQWHUDVSDREXIWUHW NDQ UWWNNH XG RJ Y UH

WLO YDUPHY UNHU R V Y 3nYLUNHU GHWZ ERERN® UXNVIUSRUWVHNWRUHQ JHQHUHOM ORRM WQHQH DRK BHHW\GHUH SURFHVVHU L ORNDOVDPIXQGHW
3n 6DPVj] KDU YL PDVVLY ORNDO SUHYNUBHNQGEROGDNWR IMHUQYDUPH YLD WKWR X GHWPRSXPSHLO XWNYWRWNVRPKHG XGDUEHMGHOVH DI NDP

UDGLRVWDWLRQHU HW ORNDO 79 WR WGWIDQRNIDPB(MDYIYHUIRGBUHROND BLOO0OLJIJ{BEYQHPOWHNDI® VHUWIHWWDEOHULQJ DI ORNDOH DUEHMGVJUXSSHU

UHGDNWLRQHU RJ HQ :DYLV" GHU XGNRRB8HQ WROXMNX@GY GDJH XGGDQQHOVHVIRUOE IRU KnNQGY UNHUH HWF
$OW L DOW HU GHU DOWVn QRJHW DW 3JWMWHQGHOVBHDIiUNWIENW G3HGVWLOOLQIVYLQGXH” GHU NRQVWDQW
WDQNHU L IRUNUHW I[UHP WLO QX DUEHMGHY PHG L (QHUJL{ SURMHNWHW $QYHQGHOVH DI HOHN

6DPVi NDQ Y UH HW LQWHUHVVDQW | QRRHR@LRKN HMRPRRQRRDWLRQ RI LQWHUQHWWHW L GHW JOREDOH VDPDU
%HVWU EHOVHUQH JnU EO D Sn DW QBHMGSHHIQO GHHVW KKHOARH®WDJIJHW L GH RYHQIRU Q YQWH RPUNGHU

/RNDOLVHULQJ DI 'DQPDUNY 9HGYDUHQGH (Q

0jOOH KLVWRULH Sn 6DPV{JHQHUDWLRQ DI HQ PRGHUQH
N: 5LVDJHUP{OOH IUD YHG
BWXEP{OOH YHG %UXQGE\ 2SIjUuw
Sn (QGHODYH RPNULQJ nU .
EOHY GHQ WDJHW QHG RIH AWM MMWR Q B
WLO 6DPV| %2186 P{OOH IUD SODFHUHW

Sn QRUG 6DPVj
+ROODQGVN P{OOH YHG .ROE\
2SIjUW YHG +DPPHO L 0: PiOOHU YHG %UXQGE\
EOHY GHQ WDJHW QH G HRW DA @/AUHW W LU
6DPV




(7 &(17(5 3c 6%06° IRUKROG PHQ RJVNn HQ PHUH HQG mUK X QGUWHGIHVKBRQ YRW UHW L HQ IDVH KYRU GHU O JJHV VWRU

%DJJUXQG RJ HUIDULQJHU DQYHQGHOVH DI YLQGNUDIW , PDQJHYnUWSBK IBMWLO HOPQ ®BUWOHU WLO RSYDUPQLQJ , GDQVN YHGYD
JHWV WMHQHVWH WLO NRUQPDOLQJ R H @GHVH@HHWILS O/PQO JQUQJ VDWVHYV GHU QX LJHQ Sn GH &2

6DPVi EOHY L XGSHJHW WLO 'DQPIRUNY WH O YHUSDREGX NWLR Q QHXWUDOH ELREU QGVOHU 'HW VDPPH J OGHU Sn 6DPV|

(QHUJL * 6DPVj VNDO IUHPVWn VRP HW GDQVN RJ HW KYRU GHU VDPWLGLJW VDWVHV Sn VROYDUPH RJ ELRJDV VDPW

HXURS LVN HNVHPSHO Sn KYRUGDQ XGOAMGQKRUHRIVWHh &HOWDJHW L GHQQH XIGFYHSDORHU KHILOGHMYHY DI YLQGSURGXFHUHW HO
NDQ UHGXFHUHYV JHQQHP HQ PDVVLY WBWVQILQWSSDMHBYDPWRULVNH PiOOHU VDPW HOSURGXFHUHQGH
HQGH HQHUJL YLQGP{OOHU L PHUH HQG nU ,QGHQ EOHY DI
iHQV HOIRUEUXJ OHYHUHW DI PLQGUH YLQBPYOPBU 'HWIYIDWHRPMMHIRUVIQLQIHQ Sn 6DPV|
(Q 9HGYDUHQGH (QHUJLSODQ XGDUEHMGHW X VRP PAQWHIKHMEHUQH IDQGW SEHDAMWHHWHOM SAHYWH G YDVH®YGH HQHUJL SURGXFHUHW DI HW KDOPI\UHW
HO RJ YDUPHIRUEUXJHW NDQ RPO JJHNI DWWIDPYH&GVDUPDQJH QDWXU RJ EMMDOQYQUPHY®INNH 7UDQHEMHUJ PDQJH LQGLYLGXHOOH KDOP

HQGH HQHUJL RYHU HQ nULJ SHULRPHUNGHUJILIRUEUXJHW NHGOHU RJ HQGQX AHUH EU QGHRYQH )MHUQYDUPHY UNHW
L WUDQVSRUWVHNWRUHQ NDQ NRPSHQVHUHYV YHG HOSURGXNWLRQ HU HWDEOHUHW DI RJ GULYHV DI (QHUJLVHOVNDEHW 15*L
IUD HQ YLQGP{OOHSDUN SODFHUHW S0H®YYBEHVOOGNIRLQS6BRVRP DW XGDUEHMGH HQ 9HGYDUHQGH
(QHUJLIRUVIQLQJV SODQ IRU 6DPVj L EHVOXWWHGH
25*$1,6(5,1* NRPPXQHQ VDPWLGLIJW DW GHU VNXOOH HWHREQBWHYVHMWHREHOHWUQQJHQ DI 9( DQO J L YDUPHVHN
GNUDIW Sn jHQ HQ EHVOXWQLQJ VRRVRUKXQVIBRW OFRHSWI{UVWH RPIJDQJ PHG LQGLYLGXHOOH DQO J
(Q PDVVLY RPO JQLQJ WLO YHGYDUHQUHGR®HUJL NDQ NXQ PHQ RJVn PHG SODQO JQLQJ DI IMHUQYDUPHY UNHU 6DP
VNH KYLV ERUJHUQH LQYROYHUHYV L RPO JQLQJHQ , O\WHW WLGLJ EOHY GHU JHQQHPI{jUW PDQfF{_\JGYEQlJrPJ_J(E%MéFQ-HFbQV#SquWDI 15%L L

DI GHQ HUNHQGHOVH VWLIWHGH HQ JQMWMWBGHVMRHURU YLQGNUDIW EOHY KXHQ\N BR®DWHNHUHW LGHW FD

36DPVj (QHUJL RJOLOMi{NRQWRU™ )RUHQABRIWRYRVWHULQWHUHVVH RJ SHIJHGH Sn RPNULQJ

DW YHMOHGH ERUJHUQH RP PXOLJKHGHWQXOURY HODFHUIHQHLU L GHQ VVGOLJH GHO DI 6DPVj

RSWLPDO IUHPWLGVVLNUHW RJ PLOM;QIDIWXU LHQQWHUUH VRUHWUWQHQRU VW {iUVW Sn IRBUGBHWQ 2EWOHYHIHW IjUVWH Q\H IMHUQYDUPHY UN LQGYLHW
VWiUVWH P{OOHODXJ GHU HMHGH PDOQGSH P OOHW PRHGVHQXHU ODQGVE\HUQH 1RUGE\ RJ OnUXS

, VWLIWHGH (QHUJL RJ OLOM;iNRQWDRPWHIW HRIFHINXYVD O N: PDUNHUHGHLQWHGHVYH, IRMHWAQWYDUPHY UNHW DQYHQGHYVY VROYDUPH RJ
IDQGERIRUHQLQJHQ RJ (UKYHUYVIRUXPGBDP\GH(QEWLGHGH SODQHU IRU PHORNDQ®NUWDRW XFHUBRW WU ALV &D DI E\JQLQJHUQH L GH
JLVHOVNDE 6PED’ (QHUJLVHOVNDEHW VNDO NRRUGLQHUH WR ODQGVE\HU HU WLOVOXWWHW IMHUQYDUPHQ
HQHUJLSODQO JQLQJHQ VDPW WDJH L@PPXDWRYRY DPWHWKEBBWEEMGHGH AHUH IRUVODJ IRU SODF
IRU SURMHNWHU HULQJ DI PiOOHJUXSSHU 7R SODFHULQJHU PnWWH WDJHV DI

ERUGHW Sn JUXQG DI SURWHVWHU IU®$O®W UHEQHL JIKHHG VUGED QJIJHQ DI EOHY KDOPYDUPH

6nYHO (QHUJLNRQWRUHW VRP (QHUJLEROVNDEBXS SIMD ECHHUHGHWHUNUHW Y WIBNOHW 1G B DHOHEOH QH2QVEMHUJ LQGYLHW DI ODQGVE\HQV
EHPDQGHGH VHNUHWDULDWHU L IRUNUMWOHV®RJ]WHRHRURDQ SODFHULQJHUEYDYMWQIBILWIMMUHY DURBBRHWVIQHY TUD GHWWH Y UN GHU HU
LVDWLRQHU KDU VLGHQ VDPDUEHMGHWGRROSURHWAHWWOHPPQRUHU SODFHUHW RNIOW QCGHNXISVHUHW RJ GULYHV DI HW ORNDOW (UPD
LQJHU RJ IUHPYLVQLQJ DI GH IRUVNHO/OWNH SBHDEEALGBH HUVWN RJ %YUXQGE\ ODUN VW N

HWDEOHUHW Sn 6DPVj

ODQGP QG RJ PiOOHODXJHW PHG PPEIGHY WMEMHHWINJUIHYD I FD LQGLYLGXHOOH ELRPDVVH
67%$786 ()7(5 c5 NRQWUDNW PHG %2186 (1(5*< L VOXW\RQYVYEQPHI RJ YDUPHSXPSHDQO J RJ GH WR Q\H IMHUQ
0jOOHUQH EOHY UHMVW L PDUWYV RJ DYOXFMY PHLKHG HU iRQV YDUPHIRUV\QLQJHQ PHG YHGYDU
, GH IjuUVvWH SURMHNWNRU HU GHU UHDODV&HWWW.GWMEX GIQWUJUEGFDP ViV HOIRRNEEKXHQHUJR PHREXEBIDQJIHQ DI iJHW WLO
SDUHOVHU VRP PDQJH 9( DQO J I[UD YHGYDUHQGH HQHUJL

/LJH QX SODQO JJHU ORNDOH SDUWHU HW Q\W IMHUQYDUPHY UN

(/)256<1,1*(1 9$50()256<1,1*(1 IRU ODQGVE\HUQH %DOOHQ RJ %UXQGE\
0: KDYYLQGPjOOHU V\G IRU 6DPV] HWDEOHUHW DI 6DP

, DQPDUN VDWVHV GHU PHJHW Sn YLQGINUDGWXURBHMHHMHGMDWHQ WXVLQGNULJ WUDGLWLRQ IRU DIEU QGLQJ
HQGH HOIRUV\QLQJ 'HW VNVOGHV JRGEIRHLRRPQVWBQWIOYEQ®LQIJVRSYDUPQLQJ , GHW VHQHVWH

7TUDQHEMHUJ 9DUPHY UN RSIjUW
DI (QHUJLVHOVNDEHW 15*L L

7U SLOOHNHGHO L SULYDW EROLJ

.RPPXQDOW VROYDUPHDQO J

YHG OnUXS +DYQ HWDEOHUHW L

2QVEMHUJ 9DUPHY UN RSIjUW DI
%UGU .UHPPHU -HQVHQ L




75%$1632576(.725(1 (PLVVLRQHU

(QHUJLSODQHQ IUD SHIJHGH Sn DW HOHUJLIRUEUXJHW L
WUDQVSRUWVHNWRUHQ Sn NRUW VLIW2NXQQWRNRWPSHQVHUHYV DI
HOSURGXNWLRQ IUD HQ KDYYLQGP{OOHSDUN 'HWWH EOHY RJVn
WDJHW RS L UHDOLVHULQJHQ DI HQHUGBZ SB'RQNQ

, VOXWQLQJHQ DI EOHY SODQO JQRRIMRQYNEHJI\QGW

PHG YXUGHULQJ DI WUH SRWHQWLHOOH SODFHULQJVPXOLJKHGHU
'"HWWH EOHY IXOJW RS HW nU HIWHU RPIGYS HRDH @ RQ GHHG/X BIMQ RIQW U
DI HQ SODFHULQJ Sn 3DOXGDQV )ODN NP V\G IRU

6DPVi ‘NRQRPLHQ

, EOHY SURMHNWHW VHQGW L (8 XGEXG NROVRUWLHU
EOHY XGYDOJW L HQ 7XUQ NH\ NRQWNMOUHERHUJIJHPSROMY
YXQGHW DI GHW %HOJLVNH NRQVRUWLH '5(',1* ,QF .RQ
VWUXNWLRQ DI IXQGDPHQWHU RJ YBLEGKNVOHQ VYVWHMWHWVE GHP SRUW
IRUNUHW HWDEOHULQJHQ Sn KDYHW L RNWREHU RJ
RPNULQJ nUVVNLIWHW VWRG
PRQRS OIXQGDPHQW KYHU P{jOOH KDNUHQWIUWNNMW SHQ ORNDOH
0: , OjEHW DI NYDUWDO

PLR NU

iNRQRPL

WLRQHQ YDU EOHYHW NRQVWDQW RJ VWDELO

"HW

67%$786 , 7%/ JLYHU Q\ DUEHMGVSODGVHU RJ
iNRQRPLVNH JUXQGODJ

'H I{jUVWH nUv SODQO JQLQJ RJ UHDOLVHULQJ NDQ

RSVXPPHUHYV VNOHGHYV ,QYHVWHULQJHU

(QHUJLHQ $QO0 JVXGJLIWHU
QYHVWHULQJHU ORNDOW
% UXWWR *:+ nuU *:+ nuU
,QYHVWHULQJHU XGHIUD
(O
+HUDI 9¢( 6WiWWH (QHUJLVW\UHOVHQ
9DUPH . DOW LOYHVWHULQJHU
+HUDI 9¢(

,QYHVWHULQJHU L 9( DQO J
7UDQVSRUW IRUEUXJ
9( NRPSHQVDWLRQ

(QHUJLIRUEUXJ RJ DQGHO DI 9(

SURGXNWLRQ

IRUGHOW Sn SDUWH®I KHQV\Q WLO GHPRQVWUDWLRQVY UGLHQ YLO GH

(7 *.212%,6.( %<**(5,

SHGHUNMWIDRNDGHPLHW HU RSI{jUW XG IUD {NRORJLVNH JUXQGSULQ

FLSSHU VnVRP

OLQLPDOW LQGJUHE L GHQ QDWXUOLJH ARUD RJ IDXQD L GHQ
VWUDQGHQJ KYRU EVJJHULHW ¢QGHU VWHG

$QYHQGHOVH DI QDWXUOLJH JHQDQYHQGHOLJH RJ UHJH
QHUHUEDUH PDWHULDOHU GHU VDPWLGLJW NU YHU PLQLPDO
YHGOLJHKROGHOVH

6XQGW LQGHNOLPD GHU VW{WWHV DI GHQ QDWXUOLJH YHQWLOD
WLRQ YHG DUEHMGVSODGVHUQH RJ L GH VWRUH UXP

OLQLPDOW IRUEUXJ DI GULNNHYDQG YHG DQYHQGHOVH DI
YDQGEHVSDUHQGH DUPDWXUHU 5HJQYDQG IUD WDJHQH DQY
HQGHV WLO WRLOHWVN\O 2YHUVN\GHQGH WDJYDQG OHGHV WLO HW
YDQGPLOMPIRR QUWGVLYHV L iYULJW Sn JUXQGHQ

/IDYW YDUPHIRUEUXJ JHQQHP KiMLVROHULQJ RJ DQYHQ
GHOVH DI VROYDUPH 5XPYDUPHQ OHYHUHV IUD HW KDOPI\UHW
IMHUQYDUPHY UN )MHUQYDUPHOHGQLQJHUQH HU KiMLVROHUHGH

%2186 YQQAGFPGRMWURI M GKBWHHVNUOLIH HQHUJMWPISRUW SSHEDGHWPKRGWLO ODYHVWH NHQGWH YDUPHWDE L 'DQ
DWW EHW\GHU DW LQGNjE

YDU GHDVN@OUWHBRGNODHEOHY HO VDPW ROLHSURMOXYNWHOIRYXBUX HYWW MVQWHYGCMHOVH DI HOEHVSDUHQGH DSSD
PROQOWHUHW L P;OOHUQH PiOOHUQH ¢QIMX&/NUHUWSEURIGHBIBSURWXINO ELRPDVWHOWHVRDIYDBUWRHSH RJ

DOQYHQGHOVH DI ODYWIRUEUXJHQGH

O\WDUPDWXUHU VWWWHW DI RSWLPDOH GDJVO\WIRUKROG (Ol

iJHU RPV WQLQJHQ L GH ORND®WVYQU®Q YRE@ KHGMWDIDQWHIUHUHGH VROFHOOHSDQ
IRUBBE UMD PNRPPXQHQV YLQGP{OOHU

$IIDOGHW VRUWHUHV L IUDNWLRQHU KYRUDI QRJHW JHQDQY
HQGHYV 'HW RUJDQLVNH YHIJHWDELOVNH DIIDOG NRPSRVWHUHYV
Sn VWHGHW

iNRORJLVNH
HOHPH®WRIUNYHG SMHFHU VNLOWQLQJ RJ GLVSOD\V PHG
UHVVRXUFHVWU{jPPH RULHQWHUH GH GDJOLJH EUXJHUH RJ
J VWHBLRP BBl i NRORJLVNH WLOWDJ

PLR NU

PLR NU




(QHUJLDNDGHPLHW

JRUVNHU EROLJHU

SHUVSHNWLY DI (QHUJLDNDGHPI
YHG %DOOHQ

6,78$7,2163/$1
&HQWHUHW EOLYHU HWDEOHUHW BHWDPY DM WHUU Q IRU DW HIBOHFUQDGH PHVW
iVWN\VW OLJH QRUG IRU KDY Q HK\GILQ W XYSRQHUHW JUXQG RJ IRU DW PLQLPHUH
+HU Sn HQ ODYWOLJJHQGH JU VIKDGNHUUQPPHO
KDYEXQG YLO FHQWHUHW VWn PHG VLQH WR
RYHU JU VVHUQH
ViMOHIXQGDPHQWHU

$0O0H KDQGOLQJHU ¢QGHU VWHE&QGHIHW DEHH @ HMHHU SODFHUHW W X
RJ OHWWH WDJH GHU VY YHU R PHIG JSH-OUVAD) H,QG\VHR IXQNWLRQHU
+XVHW XGI{UHV PHG HQ PDUND @W QD @SQRH U SODFHUHW UHBHSWWRIQ XGUWHO N{NNHQ RVY
GHU XGJijU HW VW UNW YDUHWHORQIRBIFNR@WMRHMU PHQV GHU L GHQ DQGHQ HU
O QJHU YLQNHOUHW Sn .\VWHQ %\Y VIHQI®HRUPHQ PHG O QJHU GRU WDPW NGIHUIRUW OOHU RP KXYOIDVRHR BERAMKIRZIURRP ZRUNVKREDN{ QNHODBBEH IUD NRQWRUHW Y
KROGW RSSH/DJ XWWQOGIMVIM KDU VLW DIV W L O/MQ BUDWNNH GHU RIJVn NDQ DQ W-D@AH\WQ H
NHQGW KHOW WLOEDJH

RJ LNNH PLQGVW GHQ VDPVNH FP\DUMWNGDGUWQRKQQ DI 6DPV|V 9(GSURMHNWXOLJKHG IRU DW nEQHGE\Q @DIHQO QJH
IUD YLNLQWHW Q®MQ RIQDROW U D
&HQWHUHW RJ WLOK{UHQGH IRUWHHYBBEN DU KLVWRULVNH VSRU Sn

*HQQHP HQ VWRU SRDGIDQDYWAKDOHRLABWDJIH RYHQ Sn
RJ

I UDJWH VWjUUH JHQVWDQGHELEGLRWHN PiGHIDFLOLW

+HU E HU
H UR
IRUG\EHOVH



%LOOHGHW LOOXVWUHUHU LGHHQ RP GHQ VY YHQGH EHE\BIHOASHNWLY 1UD KRYHGLQGJDQJ WLO (QHUJLDNDGHPLHW
GHU EHU{jU JUXQGHQ Vn Q QVRPW VRP PXOLJW

%

8GVWLOOLQJ

.RQWRU
$ 5HFHSWLRQ

*581'3/%1

:RUNVKRS
-DQWLQH 6KRZURRP

%

+XVHW RSI{jUHV L QDWXUOLJH POMWPWUL YOBPBPHRP +XVHW OXNNHRWRIMWMWIEIO RSYDUPQLQJ PLQLIPH®HYIRU IXJW RJ YDUPHDNNXPXOHULQJ NDQ
wu EU QGW RJ XEU QGW WHJOO IS\D-FSUKMV \PRHGSGHOHWWH WDJ RJ IDFDGHNRQVWUXN XGQ\WWHYV IXOGW XG WLO UHJXOHULQJ DI LQGHNOL
UuLQJd JODV RJ VWnO WLRQHU VDPW VWRUH JODVSDUYWHRBEGHGHOWLHW EHNO GHV PHG BDRWN JUDQ
FHQWHUHW nEHQW RJ WUDQVSD/DHd @GQNNNHHWREGGHNRUURVLRQVEHVN\WWHGH
+XVHWV E UHQGH EXQGUDPPH XNHUWHWPBEU P,EOHUHU KXVHWYWNWRBOB WXP PHG JRGH PXOLJKHD®HHU LIRWWDLOMHD WLRQHU XGIjUHV DI EO\ RJ KDOR

SU IDEULNHUHGH EHWRQGUDJHNXB8I{GHYV KMWRAGW RJ XEU QGW WHUQL PHOIG/ ROHQHUJLLQVWDOIOIMWUR@BWHULDOHU
DI Sh WR U NNHU ViMOHIXQGDPBOQWHNWVORMUEHWRQ +XVHW E\JJHV XGHQ GDPSVS UUH RJ PDOHYV

E UHU GHW OHWWH KiMLVROHUHBWHGYN SIhLP UH NRQVWUXNWLRRBE WG RUXNICRBOXMNWEQH PDOLQJHU VNnOHGHV DW

GH XGUDJHQGH EM ONHHQGHU Bl X\aWijtUOWW KiMLVROHUHGH V n ORHBGMN UL W OHHQUHUHVL IRDDW XUOLJH I\WVLVNH HIHQVNDEHU
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SHUVSHNWLY IUD NRQWRUDIVQLW |
DUEHMGHU IRUVNHUH RJ DQVDWWF
VHV WHJONHUQHU PHG SHUPDQHC(

%

%LEOLRWHN
0jGH
YRUG\EHOVH

6$/63/%1

%

+XVHWV HQHUJLIRUV\QLQJ RJ YHEXQNLIQIHULORYHQO\V XQGHU KHQWNWNVWU;PIRUEUXJ 5HVWH®D IVHOW \HUUL A QRWHWHEK@GYDQG HQ EHJU QVHW
XQGHUVW{WWHYV DI QDWXUHQV NQGAMNQLPYMRYLRE RJ YHMU )U DN RARRDWH WIWDHED R VOYW.WH i OOHUHVVRXUFH Sn 6DPVj GHUIRU XGIjUHYV

YLQG 'HW JHQQHPJIJNHQGH RYH®RQA\MENMKKBQGHWDEOHUHY PHNDQLVN XGVXJQLQJ RSVDPOLQJ DI UHJQYDQG WLO WRLOHWVN\O 2YHU
HU PHG WLO DW NDUDNWHULVHUHU E\JQLQJHQ 6ROYDUPHQ VXSSOHUHV PHG IMHUWGHDRBHHUKNDQYDQG QHGVLYHY Sn JUXQGHQ
ODGHU GDJVO\V Y OGH QHG RJ \HQIGLYNEGYMHGB@WH WDJADGH DSSOQRNDEBWPRPHGJILIRUV\QLQJ EDVHUHW Sn KDOP

QDWXUOLJH YHQWLODWLRQ 'HHQDWXKQOGEVHINMWOMRIOIDQJHU RJ P 'HU LOGUHWWHY IDFLOLWHWHU IRU VRUWHULQJ DI
ODWLRQ XGIiUHV PHG DXWRPDWIRND FHIOW NERQHOHU LQWHJUHUS®WAA\VQLQJIJVDQO J XGIjUHVY PHGOODYBQHUIUDQAWLRQHU

GLQHUHU nEQLQJ DI Ki MWVLGCGGRA®ID YPODOGHG NQLQIJHQ 6ROFMOOPSOIDOVHRIOPUQ@HRI GDIVO\VVWIULQJ

LQGDGIJNHQGH YLQGXHU L IDFDGRUFHQGWHY DW SURGXFHUH KDOYGHOHQ DI FHQ
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6ROFHOOH IDQJHU HU LOQWHJUHUHW
L GHQ V\G YHQGWH WDJADGH
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SHUVSHNWLY IUD RPUNGHW YHG LQGJDQJHQ
KYRU GHW YLO Y UH PXOLJKHG IRU IRUVNHO
OLJH XGVWLOOLQJHU

BHUVSHNWLY IUD WRSSHQ DI V
GHQ ODQJH O QJH 2PUnGHW Y
VRP PiGHVWHG ELEOLRWHN R
IRU IRUG\EHOVH

%LEOLRWHN
0iGH
8GVWLOOLQJ JRUG\EHOVH

S5HFHSWLRQ .RQWRU

7HJO 7HJO
NHUQH NHUQH
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3HUVSHNWLY IUD VKRZURRP ZRUNVKRS L GHQ NRUWH O QJH S5XPPHW
NDQ EUXJHV VRP IRUHGUDJVVDO XGVWLOOLQJVVDO Y UNVWHG P P 6WjUUH

JHQVWDQGH NRPPHU LQG JHQQHP GHQ VWRUH SRUW IRU HQGHQ DI
UXPPHW
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