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6UL /DQND 3UR

'KDUVKLQL &URRV 3URMHFW $GPL(
:LOOLDP .QR[ 3UR

$\RPL OLUL\DJDOOD $VVLV

-DQ 3DVVLRQ 7HD

-XOLHW :LMHVLUL 3URMHFW $FF
3UL\DQHHO :LMHNXODUDWQH 3URMHHA

) 6UL /DQND )L
/DVW VXPPHU RQH RI RXU WHDP
DFFRPSDQLHG D JURXS RI PRWKHUVZEQGY 2= POtz ikl E RS el

D ORFDO KXPDQ ULJKWV DFWLY DD SRS
DEGXFWHG DV FKLOG VROGLHU 7KRPOV %ULQVRQ3MWS UV 11DZDQC
PHPEHUV SURYLGHG D VXSSRU 6UHHUDP &KDXOLD OQGRODL 2VKLP
SUHVHQFH ZKLOH QHJRWLDWLR 5_WD &UX] 3RUDXIDHY 20RR 2

WKH PRWKHUV DQG WKH LQVXU JECPaA T JEAtI Yo I sl I IEY AN 4 IV FAREY:
OHDGHUVKLS FRQWLQXHG %\ G .CUHQ *UHHQ $QJHOD 3LQFKH

FKLOGUHQ ZHUH UHOHDVHG ZL $WLI +OPHHG 3DNLVWMDQGD 6DUW,

IDUHV KRPH 5LWD :HEE



6 XSSRUW

JRXQGDWLRQ 6XSSRUW,QGLYLGXDO 'RQRUYV

$SSOHWRQ )RXQGDWLRQ '"HQQLV 0DULO\Q $DURQ /LVH 'DYLG $ED]V (YD ¢

$UVHQDXOW )DPLO\ )RXQGDWLR UDQ $EERWW 6XVDQ $EGHUKROGHQ /HH .HOOHU
EHUW 1DQF\ :DUG 6XVDQ $EODR -DFNLH +XGVR

$: TUXVW $EUDKDPV &KXFN $FNHUPDQ &KLFNLH $FNOH\ &DWH
&DOYHUW 6RFLDO ,QYHVWPHQW )RXNGDWH®QV\ 3ULVFLOOD $GDPV )UHGHULFN $

_ 0 $OIUHG 'RURWKHH $HSSOL ,VVDF 3DW $IZHUNH
DPHV JRUG %HOO )RXQGDWLRQ 6XVDQ 4XDOOV 'DYLG $KOIHOG 9LFWRULD 'LENVR

2WWR %UHPHU )RXQGDWLRQ $OGDFK %RE -DQHW $OGULGJH )UHG $OH[DQGHU
&DU(WK )RXQGDWLRQ $OH[DQGHU :LOOLDP $OH[DQGHU /\QQH $OIUHG 5X

$OSHUQ 7LVD $QGHUV 'RURWK\ $0 $QGHUVHQ %L
JHQZLFN )RXQGDWLRQ 7RQL 6HURVKHN *RUGRQ *LOOLDQ $QGHUVRQ -RD
JLQGKRUQ )RXQGDWLRQ ODUFLD $QGHUVRQ 1RUPD &RH $QGHUVRQ 20JD $Q¢

,OQOVWLWXWH RI ,QWHUQDWLRQDOLIXKEDPIWERYRQ 6X]DQQH 7LPRWK\ $QGHUVRQ
RUG )RXQGDWLRQ 6WHYH $QGHUVRQ +HUPDQQ 6XVDQ $QGLPD *UHJRI
) 3HQQ\ $QGUHZV 5REHUW $QGUHZV BWHSKHQ $QJHO
*LOPDQ )DPLO\ )RXQGDWLRQ $QLFKD $QQ $QWKRQ\ -D\ $Q]JHOORWWL .DWKOHHQ

0DU\ (OOHQ &DUWHU )RXQGDWLRGSHOO &O\GH $SSOHWRQ 5LWD $UFKLEDOG )ULH
&KLS 6KDUSH $QGUHD /RXLV $UPLQ +RLODQG 6XV

/DXUD -DQH O0XVVHU )XQG -XGLWK $QQ $UQROG *DU\ $UQVWHLQ &RQVWDQF
2VZDOG )DPLO\ )RXQGDWLRQ OLUDQGD $VDNR 3DXO $VKPDQ (OVLWD $VWXGLOOF
3HDEH 'HYHORSPHQW )XQG 5DH $WLUD 6RQFHD : ODWK +HLQ]JHO 5LFK /L3
0, .

1DWLRQDO &DPSDLJQ IRU D 3HDERYEPHk Q! WW! $XVWLQ 6ReD $XVWLQ iKDUOHV

-DPHV %DEVRQ -RKQ %HY %DFKPDQ QQD %C
SHDFH 7D[ )RXQGDWLRQ %DFKPDQQ %HYHUO\ %DFNVWURP 'RURWK\ %DFR(
BORXJKVKDUHYV )XQG :LOOLDP %DLOH\ +DUU\ /RLV %DLOH\ ODU\ ODUJD
6DPXHO 5XELQ )RXQGDWLRQ %DNHU /RLV %DNHU 5RODQGH %DNHU 3DXOD %DNX

-RDQ %DOIRXU -XOLHW %DOIRXU $QWKRQ\ /\QQH
6DPVDUD J)RXQGDWLRQ 2EDGLDK %DOOLQJHU $QGULV %DOWLQV $QQ %DQ

7TKRPDV + DQG ODU\ :LOOLDPV 6KRKHBDNHIWR)IMQEB GGKDUWKD %DQHUMHH 6DUDK ¥
$ODQ % G6O0OLIND )RXQGDWLRQ %DUEHOOD -RKQQ\ %DUEHU 6X]DQQDK %DUERXU

% ULV Q %DUNHU %LOO %DUQHWW .HULU
JUDQFHV )XQG RI WKH GROLGDJR-Ffwééﬁk%WW%w*HUULH %DURVVR %DUQDE\ %DUUL
6ROPRQVRQ )XQG %DUEDUD %DUU\ )UDQN %DUEDUD %DUU\ $QQH ¢

GZDQHH +XQW )DPLO\ )RXQGDWL?E%UWKRORPHZ .HLWK %DUWRQ ODUWKD %DVNLQ

/ % OLEKDHO %DVV 'DYLG OL\RNR %DVVHW
9DOHQWLQH )XQG RI WKH 7LGHV iQ//u(gﬁs&YFk Q&KLVWRSKHU %ODQFD %DWWHDX )

76& )RXQGDWLRQ ORUULY %DXHU 5DNL %DXHU -RKQ %DXHUOHLQ 7
%DUEDUD 3KLOLS %D\OHVV 3DXO %D]HO\ 7KRPD
%HDGHQNRSI 6FRWW %HDGHQNRSI -XG\ 7XUHWVI
ODULDQ %HDQH 'RURWK\ %HDWW\ 0DU\ %HDXGRLQ
3XEOLF $JHQF\ 6XSSRUW %HFNHU .DUD %HFNPDQ ODULR )XHQWHV 1DQF\ %H

3DWULFLD %HHWOH -LP %HKDQ 5D\PRQG 6XVDQ %
&DWDODQ ORFDO DXWKRULWLHV $UEXFL/EWKUFHXVH &D.PEBULONMHDQCHLQHUW $DURQ  'HOOD %

OROOHW GHO 9DOOHV %HOO 5HY +HQU\ %HQDFN 'RXJODV %HQGHU (PPD
%UDG %HQQHWW %DUEDUD 6FKZDUW] *RUGRQ 5X'
&RUGDLG -R %HQVRQ &DUPHQ %HUHOVRQ 'RULFH B5REHUW ¢

*HUPDQ JHGHUDO )RUHLJQ OLQLVWU\ 3URMHNWH=W®WINI ODUWKD %HUJ S5REHUWD +HQU\ %H
%HUJHU 6DQG\ %HUJHVRQ *HUDOG %HUOLQ 6DQIR

/IDUU\ %HUQDUG 2)0 1DQF\ :LOOLDP %HUQHNLQJ

%HUQVWHLQ 3DXOD 5DELQRZLW] -HDQ %HUQVWHI

3DXO :HLQVWHQ 'DYLG %HUULDQ 6KDQQRQ 7XU

%HUULJDQ 1RUPDQ %HUU\HVVD )UDQFLV %HUWRQI

%HWWYV 5HQHH %HW] -RQDWKDQ 5RV\ %HW] =DO



0DULOO\Q %H\HU $GHOLQH (OGR %LDQFKL 0D WDURONONQRQQRUVQ ODWIBUHW)BRQQR\ 6 5DQGD
(G -DQ %LGHN -XOLHWWH %LGRX & 0  -HIIUSO EBHOW \& RBR\NH Y(IWQ Q% ERRNHEBRHN &RRN  1LQD .Rk
6DOO\ 'DYLV 3DWULFLD %LUQLH %HWW)\ 6FK&LRRNS H-lH QU@L DHU Y& R/RNR BWEHDWO L QU LISOH[ &RRNH %L
%MRUQVRQ *RUGRQ  %HYHUO\ &R[ %ODFN .BREU\Q@DAOIH &RRQBINVRQ-DBRE&RRSHU 5LFKDUG
%ODFNZHOO /\GLD %ODQFKDUG $QQ %ODQGIRULD P\ RRSBEDBMHOOD L&RS kb O DLUNOBIE  6DP &RSO
&KDUORWWH %OHLVWHLQ 3DWULFLD %ORFKRZZRPWFRWDGH*UYHRHGRWDQ&RIDARQYDQ% BRPOHHQ &RUF
(OOHQ %ORVVHU -DFTXHOLQH 5REHUW %OR\QRRFGR®\ %OXPWRYHKLGRHORQMH /LQGD -DFN &RUF
7JURXWPDQ (OL]DEHWK %RDUGPDQ /DUU\ %R DODAINX V- RCOLPDIE bW K H&R UPIRHUU H/DXUD &RUQHOO OL
%RGQLD %DUEDUD %RHKPH 5RVH 0DU\ 1HLOG&RRMYERRP &RNWOHOQ %RIQHQFH :HLVV -RVHSK &F
BFRWW %RO 5LFKDUG %RODQ 1DQF\ -RKQVWROQ HGQL&R X UKD D@ OGDFUAN X BIRXIKOLQ -DVRQ &RXOW
%ROHU ODULH %ROHU +HOHQ %ROH\ 5LWFKLHS$ +FBIKEO OhN Q&R XADMQH\FNODARQE&RAGHQ -RKQ 6D
6DUDK %RQQHWWH 5RVV 9HUD %RRQH 6H\PR%DUEDUDL&OR 6 FOR UV LQILE) & RUOHK X'HQQLY &R\QH -DQ
%RUFKDUGW %HWK %RUGQHU 5LFKDUG %RUH®DWIXHWLWRUSHUDVRQ5HRKBFD' LDEARWW &UDPHU &
%RUJHUW %HYHUO\ %RUWLQ /RUUDLQH %RVHDG@EUD®VWRQY JDLQGD ®HDWIRUGD 3QQH &UHWHU
ODUWKD %RVWLDQ 7RP %RVZHOO &HOLD % FURANMK MHWPWMHW 'DQLHBD&ODRIWY ODULRQ &URI
%RWWHPD 7RP 3HSSHUZROI %RWWROHQH (BIOMWR®RERNDUQH\ &UIRSOH\7RODR  7DUD &URVE\ :LC
%RX]D 1XULD /DWLID %RZDUW (OL]DEHWK % RRAIRVM -RKQ I&URVIORY FRUDQFEN &URZH /LVD &UR?
%RZVHU 8UVXOD (. %RZ\HU &ODLUH *HRUJ$IQ@B[&URPOKN (ILLVQHHUR\FXWK &UXPS B6WHYH 3RO
ODUWKD %R\G .DWKU\Q %R\HQV 7LPRWK\ % U DSDXG]G L3KCHMU L-FRIOQ % UDDEU BDGH WO&XDNLQ 1DWH &XOC
%UDGOH\ 9DXJKQ %UDGVKDZ $QQD $QGUHZ ®XPPWQAW G OX VW EQ HEXP PLLQVMO HODULOVQ &XQHR -RK!
1LOV "\EYLJ 'DYLG /\QQH %UDQGDX /\QQH +DDO\ 5RNHE &XWDWIG\H VO HANQIDY &@XQUWLY ORUWLPHU &XV
%UDQQRQ 7KRPDV %UDQQRQ ODULH -RKQ %UDXQ B5XE\H %UD\H -HDQ

%UHFKDQ &ROOHHQ %UHHQ .DWH %UHQQDQ 6DUBK%UDHRQBRIHUHNODUHNYEQH 'DKOLQ *ZHQ 'L

*HUDUG %UHWW $00DQ %ULFN - OHOYLQ %ULRNRWK\ "DUWOMHKXWHY IDOI X'HDWIHV HL ROUWBHQW 'DOO (OC
5REHUW G5HQHH %ULQNPDQ 5RELQ %ULWW &ODQVROQWKU /MWW DR RWWK JIDDNBHW 'DQHOH 'DQLHO
7THUU\ .D\ %ULWWRQ -RDQ %URDG¢{¢HOG /HVQONL®#H%URENHCEPIQHNOVSREEBPUDQVLQIHU 9LFWRLU

%URGLH (OOHQ %URRNV 'DYH +DFNHWW ODBNHI@OFRURBNV BAFEOUBS HWRBIYY /LQGD 'DUJD
6DQGUD %URSK\ %DUEDUD %URWKHUY /DZUHQFHDUIHRN (¥WIKIHGURIQLOQIWRQ -RKQ 'DUQHOO
'DYLG *LQQ\ %URZQ -XG\ -DFN %URZQ g UEV%URZRKQXDYBQBRUW 'U -RKQ 'DYHQSRUW 0DU\
+HQGHUVRQ 0DU\ .DWKU\Q %URZQ 30 YRRZOYHQSRUW 7LPRWK\ 'DYLG (GLWK .DQJ &
'DUU\O %URZQ /DXUHO %URZQH 1DQH WO YLAHUWD U\ 'DYLV 6X]DQQH 'D\ -DFN 'H ©
%URZQ:HOG 6KDURQ %URZQLQJ &HF U D6 SILUHXPREDHQY '"H% HHUV 7KRPDV  &DWKHULQH
6XVDQ :LOOLDP %UXPGHU +HOHQ UG BXQRUD 6XVDQ (G 'HEURZVNL 'RQDO
BHYHU\Q /RXLVH %UX\Q S5HEHFFD % ‘ WREXQH 'H&RVWHU *LVHOD $GULDQ 'HGR
%DUEDUD %XFNOH\ .DUO 5REHUWD 9 RUDK Bp%UDWBRQ .ULV 'H/DQFH\ 'DQ &KULV 'HO
-RDQQD %X0O0 &\QWKLD %XOODXJKH\ ! QV R QHOHIMKHLULQUD 'HPXWK -RDQ +DUROG
/HZLV 0DU\ (OOHQ %XQG\ 'DYLG DO W H IRQMOHQOPD 'RQ 'HUDXI .DWH 'HS5LHO &K
%XQWLQJ .DWKOHHQ %XUJ\ :LOOLDP %XU G % XERNHYMWHUMBQXBRBUG :HQG\ '"H5RVLV +H(
$QQH %XUOLQJ O0DU\ %XUQV 3DWULFLD -RVHSK BRRQUVPBREHUW BXUQPVKHHG 5DWWDQ 'HVVDL
0DU\ $QGHUVRQ %XUQV (OL]JDEHWK %XUU -RKDUEDID 3BEOUNXHXYRYHEK 63IHWHU '"HXWVFK -RKQ
&KULVWLQH %XVK *UHJJ %XVK .LPEHUO\ %XVK Y [®HO\QLKHRONH. UMD MHIWOKK U*HRUJHHQ 'f+DLOOHF
-XG\ %XWOHU $UWKXU .DWKOHHQ %XWOHU 360WHWQ % OPEBDG OMRIVHRSHIWOWRQFRHW LW 1RUOD
5LFKDUG 7DLW *UDFH %X]DOMNR 'RQDOG .DVWIWWKB\HFMNLQVRQ 3ROO\ 'LENVRQ 3DXO )UDQFH
1DQF\ 'LHWULFK S5\ELFNL 5RVD -DFRE 'LMNVWUD (
-XOLD &DGEXU\ -HQQLIHU &DGPXV 'XDQH 6DQGUDJZDE\ C-RDQ '&PRDGO &\QWKLD 0DVRQ %XG
%HWW\H &DOGZHOO 6WHYH .DWKOHHQ &DOODIKD® 5XMKNEDQO DUFEE HUDQ FALOWQP OH 'RDQ  &KUL)
%\URQ &DOODV +HOHQ &DOOEHFN /RXLVH $OGWVEKH\RKQ QHOR FEH WKWEDARIHURGIH $OLFH 3DV
(OL]DEHWK )DUU $OLFH &DPLOOH 5RVHPDU\)&BBLOOHIRY /HVQ&DP PRHILD JHXOO\ -HUU\ 'RQDOGV 0
&DPSEHOO  %HUU\ $PXQGVRQ 6XVDQ &DPSEHODRYOMWRPULUQH '&DRSBRULQULQLH 0DU\ 'RUQ 0DU\
%LOO &DQH 7KHUHVD &DQQL]]DUR .LQJPDQ -REQ\.RYJFPDQRRKQFRDQQARQOLFHQW T7HUHQFH 'RV
/JHQRUH &DQWUHOO $QJHOR &DSR]]L 5LFN &DVIGHOD VR MRWLMVEDUDRRE Q G URXNIWKHU W\ -XG\ 'RXJO
*RQ]DOH] 'DQ &DUOVRQ %DUEDUD 3LOOLQJ ODIOW\'RSHIJERDEDYR@®QIDXOY 'RYH $QLWD 'R\OH
0DU\ &DUOVRQ 5REHUWD &DUQH\ -HDQ &DUU 'BL@WD &DEN $@EH[ &BUH)UGDEPWLERN 'R\OH %LO0O  $C
'LDQH &DUUROO (PPHWW &DUVRQ $UWKXU &DV)H\D @ HIOW QU&ADVHED FDPBVJIJ%WL O OMHHXFH 'UHZ -RVHSK
&DVKPDQ %DUU\ 1DQF\ &DVSHU ODXUHHQ &DXNDSIHUY RED UMGK W KX % DHYLNQ 6DUDK 'XELQ 9DXJKQ &O
&DVVLG\ (OL]DEHWK &DVWLJOLRQH 7KRPDV +RRGHV : 0D X UHHQ/ & DAVKRHOO. FRRORU % RE 'XQFDQ
‘DYLG ORRQ %HWV\ &D]GHQ -DQ &HEXOD 7KHUMNYD ODOLGQWDEBRQFXQFRPEH &ODQF\ O0DUF
:LOOLDP &KDGZLFN 'DYLG /\QQ &KDNRLDQ -RQQNDQ F\$K DBMIDIQW /IDIDNHU OLFKDHO 'XQQ $QQ 'X(
.HQ 3HJ &KDPSQH\ ODULORX &KDQUDVPL :H®GELEKDSNOWQ 1LAKD@OLS 'XUNHH
6DUDK &KDYNLQ 6DWLQGHU %RRQD &KHHPD ODUJDUHW &KHQ 'DYLG
0 1DQ &KHQH\ &KULVWRSKHU &KHUQH\ 1DW DG/ KDVWHIQO GELEIDHE MW K VOHDHER ZV  $OH[LV (DVWRQ
HYLQ &KHVWQXW OLWKDO 5DMQL &KKXJDQUFNHEKDW®RQQM UNRUWWLRKLGGWK -HE (GG\ -RKQ
-DQHW &KLVKROP -RKQ &KLYDOO -RDQ &KUDVW®IN DEHRQK /&KKULYGIHUWRY 'BRQG\ (GLQJHU )DL\
&KULVWHQVHQ 3DWULFLD &KULVWHQVHQ 'HQQIGWP &R GV \§ HIVG U3 D XROCK YIGPXIQIEY JDU@QH RGZDUGV
&KULVWLH %LOO %DUEDUD &KULVWZLW] 'R@H8MKIUVWFKWHD &LEQY]PLW Q.HDW KEXIQHZD (NDQD\DNH
&LPD /HVOH\ &LRFFDUHOOL /RUUDLQH &0ODJJHRMO Q& PAURMDIQ$OO B D NO HW HR RIDDA KOTYLQ 1DQF\
OLOR &ODUN 6XH O0DUYLQ &ODUN 7ULVK &ODUSHUWWRRIQ 6FKIEIDWMH S KDWEDIPOH (OOLQJIJHU 1D
&0DZVRQ 'LDQH &OD\WRQ :DOODFH &OHODQGD&KILIAV\ILQH Q BVMIWEH RO HRIGD (OOVZRUWK &\Q)
-HQQLIHU &OHPHQWH $QQ &OLQHVV $QQDEHO QPHAORPPHVIDWHIQLEL PP RXWLRIDQ 6@MUBIK -RKQ I
&ORZHV %ULDQ &RDQ &DURO\Q &RDWHV +H QHQD R&R EEDHO N&D USRMDH & RIFKIQDRONH 6X]DQQH (QJH

.HQ &RIIHHQ &LQG\ &ROH &ODUN &ROH 'RQQOPBRQHRIRY :DODO\DFH EREROHDWW(RORII .HOO\ (SVW
%UHQGD &ROOLHU &KHULGD &ROOLQV 6PLWK (TXAUQRBW BD&RODW RID WAK HIDJ DHE&RNP E HR/AW O O &DURO
'LDQH &RPPHUV -DFN :DUWQLFN -RKQ &RPISHHUUBDWRWEORPWWKRGFNUSHQ *DLO (UYLQ 6R¢D (V

5RJHU &RQDQW &KDUOHV &RQORQ &DUORZH &RQQHOO\ 5XWK &RQQROO\ -RKQ



-RKQ$ -HDQQH (WWHU ODUMLH B5LFKDUG (WWORQJBUHWOHDUWFR QYD $IMMIHOWH +DQVRQ 7DWV)
(YDQV (OVLH (YDQV 9LQFHQW -RDQQD (YHQVHQGWD WUMODGOY HDUVGW /D@ED +DUGZRRGV  0DUN
(ZDOG 3DW +DUG\ 6XVDQ +DUJLV 1DQF\ +DUJUDYH /HH +
+DUORZ 1DQF\ :DOWHUV +DUYH\ +DUPDQ ODUGHO
6WHYH )DELFN *HRUJH 3K\OOLV )DLUPDQ 5RJBHRUELQ GHRIEGHU HIDHFN $DOPRQIJWRQ +RZDUG 5RVH
9HUPRUHO /RLV )DON 'DYLG )DOOV -RKDQQHVLDMEFIP HHMOQ LYXYYH OOV RMUNRKEDQ /HVOH\ +DUURZ
(XJHQH /LQGD )DUOH\ 6DQGUD 7RP )DUOH\ -R\EBXUHIRQ BUWHE GD BODWLBFQEHW +HOHQ %LOO +DUW.
YDUU :LOOLDP $UGHQ )DUUDJKHU /RUHWWD )DIDUHO G RER\ YWDW U.HDOUK OHHRQ HDYWMPDQQ -RVHSK .
JDUVHWK (GLWK )DUZHOO -D\ OHDG ODUWLQ YBXL¥R +DWWRJDXDWIHU -XBWDKWVRXJIK 1LFKRO
JDYRU &KDUOHV )HOGPDQ $QGUH (ODLQD )H®HFLHEQRDMEAIRXENHBMXO #+DDMWLO 0DU\ /RX +DWFK
+HUULRWW )HOO 9DOHULH )HQGW -R\FH )HU HQ@RN ¢(-HRVE S K6 P D /G HOH YH BKXLWRIQ\ +DWKDZD\ - +D\
ORQLTXH )HUJXVRQ 'RULV )HUP )LGHO (PLOLDRBU®DRGHILWDOYDNYNHQA®KE® +DXPDQQ &DXVH +D
5REHUW %DUEDUD )HVWD %DUEDUD )HOL[ )HW®RRRBQW QIO/MQK 'RQIXFHLHMDZBWM®BY 5LFN OHHNHU +I
JRZOHU &HFLO +HOHQ )LQGOH\ 'RXJ S5XWKLHHUWYN +O0QHQV)LQWRIBD VVWONQBY RWDVEDUD +D]DUG
JLQQLQ 6XVDQ /\QQ )LVFKHU /DYRQ &KDUOHUDUVKHDOGD\®RE HHEKWIWFN7RREHU +HLGHURVH 'U
JLVKHU /HH )LW]JHUDOG -LP .DUHQ )LW]SDW UIHAN VIRHEHUW RBLWMWDBRQVD &HULROHFK 1LFN +HOEX
OXUQDQH 3HWHU )OHPLQJ &KDUORWW )OHPLQWH@UHLFOOLBIU+HOQHY YV HROXLVMD]HED OO\ +HOOZLJ Ol
JOHWW (UUROO &DURO )ORP %DUEDUD )0O\Q®H Q& B UDRQV WAH YOWD G H QCILIWK VRQQ @KDUOHV +HQ
*UHWFKHQ )JRFNH (LOHHQ )ROH\ (ULF %ULWWHHRULOHHQRG %BEYHBORQ -DPWMYVLFLD +HQU\ 'LFN
JROH\ -RKQ O0DU\ )ROH\ -HUDOG .DWK\ )RONHURPDXF H L)RIOV RFH UDHDUQREH] -RDQ S5HLFKHUW +HUQ
JRQOWH %HQMDPLQ )RUG -R )RUG -RVHSK )RUGHJODWEBDFrHVW QDQGH]+HVV  .D]XDNL 7DQDKD\
JRUG .HQ %DUEDUD )RUG 'LDQD %RE )RUPRO@WK\LMHEBHYIK )RMYUEVW HHREQQ (ODLQH +LFNPDQ
YRUVEHUJ /DUU\ )RUVEHUJ %DUEDUD )RUVWHU%HPNWUSGUWNIGU L'PNLEQ /RHIPRAWH +LIKVPLWK 'HYR
/HH O0DU\ )RVWHU -RKQ )RXUQHOOH -XGLWK O00O®mIHNHBLOIOP RREBOVU%UDWBRQ +LOO0 5DQGROSK
=HOH]QDN 5LFKDUG .DWKHULQH )RXUQLHU 7HYLORXOMA 6XBL KREZOMHW QHHERUHRUIH  $XGUH\ +L
JR[ /LQGD )R] /LQGVD\ )R[ %DUEDUD )UDERQL+$QWRRQYQUIDEFWY®W\L SISHIUHQ -HDQHWWH +LUW 7L
JUDQFHVFKLQL 5LWD )UDQFKHWW +RPHU )UBQRNDQMMR )UYBRQPPHG +MRWNK (VWKHU +R 'DYLG
7KRPSVRQ (VWKHU )UDQNOLQ /H$QQD )U[Dgos Q 5REHIIUMK . B6@\F BRAKDUG +RFK 5R\ & 0DU\ -
7KHRGRUH )UDQNOLQ :HQG\ )UDQNOLQ "HOR@ODVDERFNOH\ -RKQ +RIIPDQ -XGLWK
ODULH J)UHGHOO -RDQQH )UHHG 'UV ( UWLRUHRHPPDIMQ 6KHUULOO +RJHQ &DUO 'RHU
/HQRUH JULHGPDQ -XG\ )ULHVHP $QQ D +RDIVAHOG %HWV\ +ROEURRN 5LHO  -RD(
JURHKOH (OL]JDEHWK )URVW B5REHUW} YWROTREMH UMD UDK +ROLQH 6XVDQ +ROODQC
YXGJH 6WHYH .UHW]PDQ 6DUDK )XKU WRDWRQHHQ +ROP +RZDUG &KHURQ +R(
YXOOHU O0DU\ )XUWK 1HOVRQ 0DULDGQ " +ROPHV 6DUDK /HH -HDQLH +ROW ‘I
7KRPDV +RROH\ -RKQ +RRSV -XOLH /HQW
1DQF\ *DEULHO 'RULV *DIIQH\ -RH &KH * Dy &RXWMQR\V+RXJHQ 6KHLOD +RXJHQ *HRUJF
*DLQHV 7RP *DOH 'U 'RQDOG 6 *DQQ KL LO®PIFPH+RXZLQN %DUEDUD +RZDUG &HOH
*DUGQHU )ULHGD *DUGQHU 6XVDQ 2SSHQKHLP .LUNRDUGRHRKIDQFHVOLH +RZDUG -XOLDQD +F
*DUGQHU $QQLFN *DULQ 3DW *DUUHW\ )OHWD OBDUFHO -FOUNVBREV 3HQRY *RUWLGRE +XEEDUG 7K}
'RXJODV 2UEDNHU /HDK *DU\ -XGLWK *DVNH®O; Q0LFKDHOQ +&PDYWR® *DVMM VRO +XJR 'DYLG +XOE
ODUMRULH *DVVHU ODH *DXWLHU & $ *DYDUHVNIOYOOHQY EDYDQHWUXPEKHBOOHRKQ +XPSKULHV 3
ODUWKD *HKONHQ :HQG\ &ODULVVD $OIUHG *MLIMQWS$FCOPRR *HOELRRIKXQW %DGLQHU &DURO
*HOFK 3DW *HPOR (YHUHWW 0ODU\ *HQGOHUGD(®ULTXHOPHQ WERFKH Y ODH@H+XQWHU 7KHOPD +X(
*HUHQ OHKU]DG $MRRGDQLDQ *OHQQ *HULQJOLHQBHOHYUGYKVWBERGEUXVWRQ -HDQQH -RKQ +\(
JUHGULF *H\ %KDVNDU *KRVK %ULQGD *RYLQGDQ 1DQF\ 5RQDOG *LEEV
ODUN *LHVH $QQ *LOEHUW 'DQLHO 3HGHUVRQL@XDUORRMLIQL*L GWMYH-DPEXWDQ ,0LIl (LOHHQ ,
ODU\ *LOOHVSLH %DUEDUD *LOOLDQG (OL]DEH®KULVOLIQH 0RYMWQ@LFBLORDH M kVBPHDQH 6DQG\
9HOD *LUL %LOO /HVOLH *ODVVPLUH 9DO *OHKDORRW O V\DH QEIHIHYV 600YLDORYBHO (OL]DEHWK ,
0DU\ 5RVH JUHGHULFN *RHW] -RKQ *RJJLQ ,Y-XQRMD:HLDWWHWQ Q0PHUNRQ OLFKDHO OHQ]HO -«
*ROGEHUJ OLFKDHO OHOLVVD *ROGEHUJ 1RUEBENMVRROG:;RDGQ IHWMNR YARWD GIFIDIF\ -DFNVRQ 3DPH
:LOOLDP *ROGZDJ 6XVDQ *RQ]DOH] 6WHSKHQ CRR\GPIDANVREHBWHSRKRQZLODULRQ -DFREVHQ 6RC
9LUJLQLD *RSOHQ -XOLH *RUGRQ 6HDQ *RVLHXWOLQ HDFHHPQWHIRQH -IXMXQHQHQGUD -DLQ .DW
*RVV 'RURWK\ *RVWLQJ $0DQ *RWWHVPDQ 'HERHK FREHUMWURBRKIOPHWHWYFN %DUEDUD -DQLVF
*RXOG /XF\ *RXOG G6HEDVWLDQ *UDEHU ODU\-B@DHHQ*HXYXG-HUDBRZNA®H -HQNV &DURO -HQVHC
-DQ 6KLUHPDQ ODUN *UDG\ O0ODQMXQDQ *UDQRYBHWQPIPP $6XWH *HQQYHQ 6HWK -HQVHQ 7RGG -
(VWKHU *UDQLFN %DUEDUD *UDYHV G5LFN *UDWVRERN S5REAUWRKAVBQG\V&PWPHQ -RKQVRQ &KDUOH
7RYD *UHHQ 1DRPL *UHHQEHUJ .DUHQ *UHHU&RKVIHHQ -BREQWRHQHUNRIHO OLPL -RKQVRQ 'RQD
%UXFH 1DQF\ *UHJRLUH $QQH ODULH %HDWWQROH®JRLHWHBOHRRE GURQQHWDQFHY -RKQVRQ *DU\ -
.RO\D %UDXQ *UHLQHU &DUO *UH\ 5LFKDUG *ULHWBHI\RRKQWVRIDWDPHVD-RKIQY¥RQ -D\QH -RKQVR
(OOHQ *ULI¢WK ODULO\Q *ULI¢WKYV ODUMRULH (ORNDHESKVKULERRQOIVORQ %+HRIQDBBEMUWHIRKQVRQ - X(
*DLO *ULVVRP O0DU\ *ULVZROG B5DFKHO *URRMKOVROLHWWMLWURRVQVRQOOHVOLH -RKQVRQ 0DU
6KHUU\ *URVV 6H\PRXU *URVV 6XVDQ *UXPDQQ@DBKWE *RIGQQYRY 3KHORF\-RKQVRQ 5XWK 5DOSK
*XOOLFNVRQ %UHQGD *XQGHUVRQ ,VDEHOOH *69QRQQH 66HMCH \* X&DKURIO 'FPQPOH -RKQVRQ O0LOOHL
*XVWDIVRQ -RVHSK (ODLQH *XWVWDGW ODU\-R®HV*XARDQ % B R V¥\QRRO®&\ -RQHVY 5REHUW -RQHV
6DQG\ +HUHOG -RUJHQVHQ 5XVVHOO O0DU\ -RUJHQVHQ 3ROO\ -RV
*ORULD -R\FH (G )ORZHUV -DPHV -R\FH /[HLJK -H:
'"HQQLV 7KRPVD +DDV O0DU\ +DDVO /D\QH +DFRMMHV & ROMH QW 0oLHO GLIDPYUDI9LUJLQLD :LOOLDPV -R
5REHUW +DOH -HDQ +DOH\ ODUVKDOO %HO&XUUDQ 7HG -XIGEO SBREHUWDQMHERDUG &DUROH -X
ODULRQ +DOO -RQ +DOO ODQIRUG +DOO 3DWULFH 6FKPLW] +DOO 1RQD +DOOHU
6DUD +DOOHU 'HEUD +DOORFN 9LUJLQLD +DOO&UDEDEHIH@ELED O:$QYMWR Q- RIDHOK OHHIW VVMHUD O G . DK O
*LOPDQ +DOVWHG O0DU\ (OOHQ +DOYHUVRQ :LOODDIPH 'R&QD HOOVHVVWBEQW 0DUMNGDDLVHU 1LQD .
+DPLOWRQ ODULDQQH +DPLOWRQ 5HEHNDK +DPOHWW /BQWHQLXYRQQBODRVEE&DUVKDQ .DSRRU
+DPPHUTXLVW 3DW 7HUU\ +DPPLQN 3DWULFIHUOD WD UIBNS 0$Q HH UHIWRQ .DUJHV -DQHW .DURC
:LOOLDPV -LOO +DP]JH 7KHUHVD +DQQDK *ORDUD *HN@QPBFY -XBLWRQVMHQRG .DVKRIlI -DQ .DVV 0




&DUROH .DVWLJIJDU $DURQ .DW] 'RQ .DW] 5HE H-KREL HU DIQON H 6/X'QIGE RN | I PDWHQ /XQGJUHQ 5LFKDU!
9LQFH -DQH +DPPDWW .DYDORVNL %DUU\ .D\H &KDW@HW /XAR]Q ;- HDLRQ HHWQFK FH.P /\QFK 1DQF\ /\(
.D\VHU B6WHSKDQLH .D]D ODUF .HDQH $OH[DQGUHJRGWURERHODMRU\ .HHQDQ
3HJ .HHQDQ -XQH .HHQHU :DOWHU :LQN %HWW\ .HHQH\ 5DQG\ .HKOHU

%HWV\ &RUQHU B5REHUW 0DU\ %HWK .HLWHYHWIKYLREIHAN GDARRPD GH@®OUD 0DF'RQDOG -HUU\
3DWULFLD .HOOHKHU 'LDQH .HOOHU &ROOHHQ-RK®DOODFNGIQNOK\. H @O Q LMW BKO XHPP @LWD 0DFSKHUVR
%REEL .HQGLJ /LVD -LP .HQQHG\ 0DU\ /HROGHQD® G\ 5BRWDRMIRVWHU /RUUDLQH ODGLVRQ )D
&ODUHQFH .HQW ODUW\H .HQW -DQHW .HQ\ 6FQGRMQG!SOGIRULRXUMIHH DBDVMOVQ 0DJQXVVRQ 3DW
$QQ .HUU 7HFOD .HVVLR 3HWUD .HVVOHU *XtUNQUM .KDIOYVM 0DSLUM EMDYABQYWIDMR 5RFR $00DQ
6LQJK .KDOVD +DUL $DWPD .VXU .KDOVD 6DW 9XIOU HD X O.& D O VITU UHDAW 6 FKHHOW % UHQGD 0DOOH
/LQGD .LHUVWHDG 7LP .LHVFKQLFN $P\ .LHW]PRKQ 'DYQGODORNMH Q%L-80HWDWQDKDQ 'DYLG 0DQQ
.ULVWLQH .LNR &R]\ 3DPHOD .LOGDKO :LOOODRQLODRXU HEDDWRR@RHLAMHODQQ\ ODQVEDFK /|
.LOJRXU 7LPRWK\ .LOOLNHOO\ 5RVHPDU\ 9D WOHNVMKO FNXQ &HBHHR.QFQD RIDQAW 'HQQLV O0ODUVHOOD
.LP  %UDQGRQ 6XJLPRWR <RXQJ .LP 5REHUW O0DRFKRXIX 1DQAPODLD BRYIWF*DUU\ 'HEUD ODUWLQ
-DPHV .LPPHO (OL]DEHWK &OLIIRUG .LQJ *DBHWIQU ODLWWLQ3BWYWWDLQXHQH ODUWLQH] (/DLQH
$OLFH .LQJ ORRUPDQQ -XGLWK .LQJVEXU\ 6XHRK®JRROQLHHUWVD.0OQUW@\ /DUU\ 0DU[ 'HERUDK
$QGUHZ .LQIJVULWHU %U\DQ .LQJVULWHU (ODLIQBQ $DOHBRUDQHOLVS EHWK.LCDMNRZ 7KRPDV  -R
/LVD .LRXV (ODLQH .ODDVVHQ OLFKDHO .ODUHODMNFXHMDN $'YDIDIP 7 KKREG W FKHWW -RVHSK 0
9LROHW .ODVHHQ *LOGD .ODXVQHU O0DU\ .OHKD X3S DOMXK KD RYYW KDYD®KHD QFHOHQ O0DWKLVRQ $¢
.OHLQ -RKQ .OHLQ O0DULD 3DVWRRU ODULD .DWHK\QODW@B\HROHGLBO .LMPWHDWWNH &DURO 0DV
.OHSIHU 20LYHU .OHWW .DUHQ .OHYHQ 'RQ .OQ0HXHL®XVRKQ.OLRSOW ODKYLEDUBDQHD[ZHOO 1DQF
'"HDQQD 1DWKDQ .OLQH -RKQ .DUHQ .OLQJHOOD&HBQMID (OBHGNHU-R/MHRDORKU7HUU\ 0D\HU +RZD
-XG\ 2FFKHWWL .ORKU %RE 1DQF\ .OXHJ 'HHFSQOHIIHRKQIIQRIOFYDO &KDUORWWH &KDSPDQ
6XOOLYDQ .QRIl 0ODUJH .QXWVRQ 'HQD\ .REHUQIF&DPWEHMHQR @ XOFRQDLRFKDQPOD\QH OF&ODQHQ +C
/JRUFKH /LOOLDQ .RFKHU -XOLH /RXLV .RHJO OEQOHMDPDRHQL®OIMPODFERBNHXP 6WHYHQ OF&RP
6DUDK S5REHUW .RORGQ\ OLNH .ROVN\ $QQHUBGVRRE&RSRADRNQIDM¥LGOF' DUE\ ODGHOHLQH ¥
JUDQ .RUWHQ -DQHW .RUWXHP /XDQQH .RVNIOGH{QUPLGDKQ LIDBHW "ROBEQG 7KHUHVD 2f%ULHQ
-R\FH .UDPHU /RUHQ .UDPHU 7DQ\D 6XH U GRYOXDQHYDVYL]IDEHWK OF(OKLOO .DWKOHHQ ¢
OHUOH 3K\OOLV .UDXVH 3DWULFLD .U ROV$QOLOR)DUIOWSA® $QQ OF*HH ODU\ OF*RI¢Q *U
-DQHW .URIWD 3DXO -DQH .URQLFN ODWHGILDUBMWDDWK -DQHW %LOO OF*UDWK 7F
-RVHSK .XELDN 5RE %REELH .XFKWD O )ORWW\QFH -DFN OF+XJK /DZUHQFH OF.
ODUFLD .XQLDQVN\ /LVD .HLWK .X (X UWWKD\ 'RQQD OF.HQQD OHJDQ OFNHQQD %t
7LQHND .XUWK /HVOH\ 7KRPDV .X\N | 6WHSKHQ OF.HRZQ ODJJLH ODWWKHZ OF.
*HRUJH OF/DXJKOLQ $QQH OF/HDQ &DL

$DURQ /DERYLW] 1DQF\ /DEV 3HWH?E VUL
'"HERUDK /DIIHUW\ :HQG\ /DP %RE AYDPEF/HRG *UHQ OFODKRQ 3KLO OFODQXV %k
,DQ /DPEHUW ODUJDUHW /DPELUHV *DUWY WAWPD PEYUBYFHDWKEHRKIQQ 1DQ OFOXUU\ 'DQ OFL1HLO
/DPLD 6DUDK /DPSPDQ O0ODUD /D1DVD OLFKDHO /DQGHUNQH%HDWWL]7TRP OFLXWW &DURO OFWLJIXH
&DEUHUD &KULVWRSKHU /DQGZHLU /RXLVH /DQ¥LCB®®GDUNQHDUHUHPYRVHSK OHGYHF %DUEDUL
OLFKHOOH /DQJ 5RGQH\ 6XVDQ /DQJ :DUUHQ S5REVILRY /BROLIMHQHKFROOBKQQ\ OHKOHU *UHWFKH
/DQJHU O0DULO\Q /DQJORLY .LP /DSDNNR .DUSHPQ X'D'SLGORV H Y KPOHBWDVRQWWD OHLHUZLHGHQEDF
&DURO /DUNLQ ODF /DUVHQ 'DZQ /DUVRQ -HDQQ® 0MQQR/DIMRK $0Q@WHOOVWURP -RKQ 6\0YL
/DUVRQ 5D\ /DUVRQ 5XWK $0ODQ /DUVRQ 6KDPQMHHU 5OPRPDHDUVRONRZ 3HWHU OHUULOO 5RE
6XVDQ /DUVRQ 1LNNL /D6RUHOOD -LOO /DV]HZVWNLY L"\R@BIOGLQIBULRQDIDANKBRYQLQJ S5LFKDUG 0
-DPHV /DXHU ODUJDUHW 7KLHV /DXHU -XGLWXRE 5R®HUWJONHUG\MWKOHHQ OHU %DUEDUD OH\H
OLFKDHO /DXHU &KDUOHV /DXJKWRQ (GZDUS&D/DRXUNDR@QH\HDYLEDQWAWQMOH OH\HU 5RJHU OH\HU
/D9R\ .HQQHWK /DZUHQFH 6DUD %UHQQHU 9DIQHPZHBQRBHVEWOO\3/DZNBQLFKHOR]]L /LQGD OLFI
3DPHOD /D\WRQ 6KDURQ /D\WRQ /\QQ /D]DU -DQEBORUWHQBHIJR BKLOOSU *DLD OLND -DVLX
/H *RRG /LQGD /H 6KDQQD 6KDURQ /HDK\ 5D\FRQG /BIDYEUHGORWLIDQQMH QW 2]HQ 0LOHV $UWKX
/HFN (OL]DEHWK /HFNHQE\ &DURO /H&ODLU &KHUANRO/HHD UXOQLHO/EHU 0DUD XEHD 0LOOHU 0DUWLQ
6XVDQ /HH 7KRPDV /HH O9LFNL /HHGV 3KLOLS /HUBRXWUWLGDEDNLEH)WEYD/RRIOVH ,ULD 0LOOHU -DC
/JHINRUW OLFKHOOH /HINRZLW] 6WXDUW :HLVV-D:QOQK DHROQHW Y>DILEDH D L/GIQHKWRBQUWKD 0LOOHU
.DWKHULQH /HLJKWRQ 'DQLHO /HLVHQ $QGUHDLXHEQLORGODIUOLUEBNDBY ADWKBQIWW\ 0OLOOHU )UL
/JHPNKLQ *LOGD %HWWHQFRXUW 'DYLG /HQGHUMWRU XD\OHD HQWQDE¥DRE /HRQDWGEOOV 0DU\ 0LOOV
6XH /HRQDUG %HDX /HRQKDUW -DPHV 6KLSPRRDUDEHW (BVORHHW-DRAWU -XG\ OLQHU 'DYLG !
$QGHUVRQ -U 9LUJLQLD /HVOLH 9LUJLQLD /HYDRAYEHXW URRE HERE H HWHL LQLIQ IBRKH SIOM@ *DUODQG 0
/JHYLQHVV &KULVW\ /HZLV -DQH /HZLV -RDQ /BDIOD GHHRIHZWLW UEMEGIROGVKOHU 6WHIDQL 0LVWL
/HZLV 7LP /HZLV 7DPDUD /HZLV )LVFKHU -XQH OFHH QBH HYHBEXGL W/ IHHBBUBDGROLWRU .DUHQ ORQU
7KRPDV /LHEO $QQH 5H\RQOGV 6WHSKHQ /LHPBRRGZXQE $GIDRV CREQVRQRQ 'DYLG ORRG\ /\QQ
1DQ /LIJKWQHU )UDQ /LIJKWVRP 5RJHU .DULQOMAO® HRGGH Q7 RIPD WRYMDU H. OSGLAMHIGIIOBMRRUH (PLO\ ORR
%HFNHU -DQLFH /LQG B6KHUPDQ 9DXJKQ 6KHEBRD@ OHDQLWH HWQGERRP 6KHLOD ORRUPDQ 0DUN
,VUDHO 3HDUO /LQGHQEDXP -HDQ /LQQH +ROWLFHDQLYRROW -DUNKRIDQGRBRQYJIDQ ODUFLD ORUJL
/JLQQH\ -DFTXHOLQH :D\QH /LQVNRRJ 'LDQD 0RH®MWID QBEROSK 0ORDQHW 'DYLG 6XH ORUULV 1
JLSVH\ -RKQ 5 +DUNLQ 'DYLG /LVW (ULFD 7H\BGKHOEU&KDWOILH 7KGIHFDWHNIULY 0DU\ /HH ORU
-HDQQH /LWVFKHU $O\VRQ /LWWPDQ &RUQHOROWOBQIRUMOVVEQH FRYVWQIRNR@EZ 'RURWKHD §
$QQ /LYLQIJVWRQH $UWKXU 6XVDQ /OR\G ODUJIDMEW YDRVGI\ /DRUUVRWDRHGHI ORUWRQ -HIl OR
/JRENH $DVH /RHVFKHU 6LVVL /RIWLQ -DQHW %URPNGRKERVWH % HRHKQOVRVIOWEBUEDUD ORXOWR (
/RPD[ 3DWULFLD /RQJ %HYHUO\ /RQQHPDQ :HVOHM\O/IRRN OR\ISUVRRQLWREOUR] :LOOLDP OXFFL *F
/RSH] 5DPRQ /RSH] 5H\HV O0DUJDUHW /RUHQ] OROMRULRYVHRQDOGG/RRIBQFXVDQ 0XOUR\ .DWH 0X
BWHSKHQ /RXJKLQ )JUHG /RXLV /RUHWWD /RXZDUDH\ 1BXQRAXH ROWHMRA SHDWHD URZ (GZDUG OXUSK\ &C
.LPEHUO\ /RZH -HDQQH B6WHSKHQ /RZU\ -DPHWXXBXY DYQOFDVRPUNQEK! .DWKOHHQ 0XUSK\ OLF
IXFLGR &DWKHULQH /XFN 1RUHHQ /DUU\ /XFNOGHDUD QK @ALIS ODUR/XGAKUSK\ 3DWULFLD $QQ 0X
.DWKOHHQ /XNHIDKU -HZHOO 1DQF\ /XNHQV .LOKUXQG .DUWLVWBRQVDOWRLVWRAKDUG %RVZHOO O9LFNL
IXQG OXVVPDQ S5REHUW O0\HUV 6KHSKHUG O0\HUV 'HEUD



%XGADGOHU ODULJRZGD 1DJDUDMX OLFKDHO SIHDIDMHKWE BXEQ HBYK 6KBLIOD 5H\QROGY .DWKHULQH
3DXOHN $UGHOOD 1DWKDQDHO &ODUN 1DWZLBKLUDPHVEHDYDUBKRD HOGHOHIDAGRW)\ 5LFH 5RVHQE
5R[DQQH 1HDW 3DWW 1HHGKDP -RKQ /HH 1HIDOYDHN 5LOWKOREQWIHLVKPDQ :LQWKURS 5LFKPR
$OHWD 1HOVRQ &KULVWLQH 1HOVRQ 'DYLG 1HGRRBPDUDQH. JIERE HWW KHOVVRQHARYDQHW S5LOH\ OI
5DQG\ 1HOVRQ .DWKU\Q 1HOVRQ ODUJH 1HOVRQ\ GRUAWIRX IHOGYRQOSLENQHYLHYH 5LW]PDQ %I
1HOVRQ B5REHUW 1HOVRQ :RRGPDQ )DUP 5XGRDBKLUYMH\ILIBEERQQWDUDKQ 5REELQV (OL]DEHWEK
-DFN 1HOVRQ 3DOOPH\HU 5LFKDUG G5DFKHO -HHORHWRKE&RKHQ 30DWYLFHWV5REHUWY 5DELD 5REH!
*HUDOG +HQJHO .HQOH\ 1HXIHOG /HVOLH 'D5SRBELQDRGW-IHYRELICOHQ$QRHQ 5RELQVRQ /HDK 5|
1HZKDUW 'LUN 1H\KDUW 6DUD 1LFFROOV -HDQREFKRGDVGH @ 1RBKROVRQSRHDQ6KDURQ (XJHQH
JUDQFLV 1LFKROVRQ 3DW 1LFKROVRQ 6DPXHGR AQFKROMRIQ HED POOHH®) 1 ISANHOM XH] -DQHW 5RJ
&\QWKLD +XQWHU -RKQ .DUHQ 1LHGHQIXHU %DUU\ 1LHQWWDGMW 5&®RDHURKQRUD 5RJHUV .DWH
1LVVHQ ODUWLQ 1LW]EHUJ 7RQL 1RDK 1DQF\ 5®%AQMDHAQUHRBR@BIOU (ADIGFERRVW  $QQD /\RQV
1RHO 'DYLG .DWKOHHQ 1RUUERP :LOOLDP 1RWWRQVRDPHVDIRYD®N 5008UHAU +HUE 3DW 5RUNH 5
'"HQLV 1RYDN %DUEDUD 1RYHOOL &DUOLH 1XPL/LGLDQ 5RVH ODUF 5RVHQEDXP (DUO 5RVHQZLQN
5RVVD 5REHUW 5RVVHO /LQGD 5RVVPDQ 5HEHFFIL
-DPHV 6KDURQ 21%ULHQ /LQGD 21%ULHQ OLFKPWR 7RPQIRWIKHWLHHQWD OOHDR\ 5RXQHU & *RUGR
21%ULHQ ODULOOD 2FKLV .HYLQ 21&RQQHOO YRPH2I®&RQMMD GRIRBQ DYGRWYRIUSR\ %R\OH 0DUJ
ODU\ )UDQ 21&RQQRU OHDYHHQ 27&RQQRU G6KDRQFRKE&BQUPRBY S5XERQFIHQQD 7RP 5XGG ODUN 5X
/HQRUD 21'RQQHOO -RQDWKDQ 2JOH *HQH 2LVEXHQHMHYU\0DOE YO ORIKQ5XOP VIHMEV\ 5XJJ 3HFN 3KLO
'"HEUD 20VRQ -DPHV /\QQ 20VRQ O0DU\ (OOHGX®WVRQ 'LIDHFEXSSEUYWQ /DXUHQ 5XVN 6XVDQ 5XV\
ILVEHWK 20WRQ .DUHQ 3KLO 2Y0DOLD =DXGHUBWK&ROQH HOD Q00RO H -BRIHU 5\GEHUJ &HOH
OF'RQDOG 7LP 7ULVK 2Y1HLO :DOWHU 2Y1HLO -DPHV 2Y1HLOO -HIIUH\
2UO0RZVNL *Z\QQH 2UPVE\ 6KDURQ 2UPVE\ /LODYLG-6DEOR UUBDFDIMIRZHD WBKDULWDEOH )RXQGDWL
$QGUDZHV )LNU\ $QGUDZHV 6X]DQQH 2VERUQMWHUW 6DPRWHMERKR 26DHPDRQ $QGUHD &DEUDO
JUDQN 2VWURZVNL 6DUDK /RSH] -XOLH 2VZDUKRRRWY GDYHUNIRURWKAVEDIRQD %HFN\ 6DNHOODU
%BHWWLH 2WW &KULVWRSKHU 2WW (XJHQH  0D/D\XARDH 06OI0FD\K H& @DW/ID  *BKRIUIJHDED OORRP 6XH $QQ
2WWHUKROW (WKHO 2ZHQV $QQ 6D0O] &ODXGLD 6DPD\RD +DQV 1DQF\ 6DPH(
6DQERUQ &DUPHQ 6DQFKR 6LWMD 3DW 6DQGE
FNDUG SRBROW $QQD 6DQGLGJH - $QQD 6DQGLGJH
ym-HMKeomM .DULQ 6DQGYLN ODUFLD 6DQRGHQ
GUH Dpaikc@#R [ BDQWHNOOL 6FKXGGD 'LFN 6DUDIROHDQ *H
UD. 3DOPHU &RDGBIRWWH-DQLYV 6DUOHV 'DOH 6DUWRU
PR $OIUHG. 3MDPRHFAD6DXQGHUYV 1DRPL 6DXQGHUV 'DYL
P D&F DOPQHOO $QQH 6FDUII 9LUJLQLD 6FKDDI
3DTXHWWH 7DPUD )DON 6X]DQQH 3DU OHOQUQMHRVK B FKDHIHU OLFKDHO 6FKDHIIHU (I
3DUN O0DU\ 3DUNHU O0DU\ +HOHQ 3DUN . N 3BUNBUDQDUWRIREHUW 6FKHHOH ODJJLH 6FKI
6KDZQ ,VHQKDUW 3DW 3DUNPDQ /LVD 3DUQHOO SUFKDGERKBHDUQYHOOGKRPDY . 7ULJJ ,9 3DXO -t
ODUN 3DUQHV -RVHSK *DLO 3DUQLFN\ 6XVDQ 3DUWFRZ HRAEKBDQVBRBKDUG 6FKOHXVYV 6XH 6FKO
ODU\ OLFNH\ 3DWWHUVRQ 3DWULFLD 3DWWHUWR®PEWOHIPBYX P HBWB/QKBFKBDWWK 5DH $QQ 6FKPLW
3DXO 6DP 3DXOVRQ 3DWULFLD 3HDUFH .LS /HODWQ HF KEQHD®@OW ZHDDPIKE &DKOHWHIVH 6FKQHLGHU /
3HDUPDLQ %HWW\ 'HDQ 3HDUVRQ O0ODUGL -RKGG@BDUVIRNH SHFEGBRWRBQ 0HDOMH 6FKRQEHFN  6XPDW
5LFKDUG 1DQF\ $QQ $VKOH\ 3HFN 1DWKDQ 3HGHKWRRP -DXQG\ 3a-FHKW\YE HEP@®LH%ULDQ 6FKULHIHU
3HNHOQ\ .DWKHULQH 3HOO %RE /LQGD 3HSSH B FKQRHHORH U0 DH\OBHQY FL% RE-BEIRPRIHGHU -DQHW 6FKI
3HUNLQV O0DU\ (OL]DEHWK 3HUU\ 6DP 3HUU\ $GMWHSKHKIHEMHKU\XEQ 3RYY\PAXXOHU 'DQQ\ /RX $QQ
/LQGD +DUULV :DOWHU 3HUVDQV %UXFH 3HWHURPS5XWIKE UDRKEKZRWHUNU %3-D/Q\B\ /GRRKXWW O0DULH €
3HWHUVHQ $0DQ &KULVWLQH 3HWHUVRQ (OLPFKEWEHIHWBUWRQ -RDQ B\FEHAWEHWYRTHUHVD 6FKZHL
9LFN\ 3BHWHUVRQ B5REHUW 3HWWLJUHZ &KDUOHNVQLFHBERIIHQGHULQGPUBIER3HO® $QQ 6FRWW $QQ
.DWULQD 3ADXPHU /DXUD 3KHRQL[ -DFN O0DU\ 3KROWON S&WEXE\ 3KRWIOEBERWIREKHUMNO 6 FRWW -U 'DY
3LFNXV -RKQ 3LNDOD ODUF 3LOLVXN 9LFWRULDRQGQODM® BEULAIHRXURPR KREGIPOB] 5RVDOLH 6HDP
$QQH 3LQFXV 1DQF\ -HURPH 3LQH 7KRPDV 3LGHHIGR &DWED® WH HIOHO LDPYDOG 6HOOHUV (OL]DE
0\IDQZ\ 30DQN 5RQ 30RWNLQ 9LFN\ 3RLHU 6D®®M 3RHOYH UsLkQ U OR-K @B R O(I0TLQALRU BHOYGIWLQJIKD XV 6XV
3RON 7RQL /HH *UHJRU\ 3RPHUR\ .DUHQ 3RSH6KBIKVIEKDKRBIS &R KEDPRQHSQQH 6KDLQOLQH 7KHF
ODUN 6WRQH &ROOHHQ 3RUWHU O0DU\ /LVEHWK *BHRWWIH 6 KDKSRRIIRV 3RUHW AKDBDXRHBMXOD 6KDUDJD
3RXODV 7KHUHVH /HRQDUG 3RZHOO ODUFLD &FR@PMRY BREZM U(UDNMHWKPRZHEWFK 6KDW] 'RURWKH
-XQH 3UDQJH &DURO\Q 6FKXUU %DUEDUD 3UD®MND\ $0TPX QO KEKH®E\DQYDG3BEWMKDQ /HH 6KHHK
(LOHHQ 3UHQGLYLOOH 'RULV 3UHVOH\ -HQQLDDW 36K DYGY L HRQFY LEKHI[U GR CBRAUIHY  /XF\ 6KHS|
3ULHP OHJKDQ 3ULRU 1RHO 3DUHQWL &ODLGKDBRA@BWEBEKNUGOBRIE BXWXPKHULGDQ -HQQLIHU
'"HE 3XOOHQ -RVHSK 'RULV 3XPPLOO 'DYLG 3XKQWOOQ*HBH®»WKBHIWELUQ %BWHQH 1 6KHUZRRG .H(
OLUDFOH &KDG /XF\ 4XDLQWDQFH 4XHQWLQ 4600 HD X6 KILXURDQOXAKRHPDOGUDPDYLG 6XVDQ 6K
4XLJOH\ 'HEUD 'XSUH 4XLJOH\ 6XVDQ 4XLQOD@DRHODHWWVNH &KULVWHQ 6KXNZLW %RQQLH 6
-RKDQQD 6LEEHWW 'DQLHO 6LFNHQ -XQH 6LGPDQ
(OLIDEHWK 5DDVFK *LOPDQ 5LFKDUG )XOOHU 'HERUDKLORHING 5REOHNMGWMNUWN 6LHPHQV  -DFTXH
'LDQH 5DH *LQR 5DIIDHOOL /HLI 5DIQJDUG O0DWDVLW 6DPPRKHQGNR + HDQH) GLLPNGQ (OL]DEHWK 6LPPR
$JQHV 5DPHU 1DQF\ 5DPHU 7LP 5DPHU 0D U \§ KPP RIQWQ \6rH® Q &&KUS /MY L3IHWHU 6LWNLQ $OH[DQGH!I
5DPVH\ &KULVW\DQQ 5DQFN 0D[¢HOG 7KHRGRUDF5®NRIOXIQG1 DEX]DQMINBNRULFK 7RP 6NRYKROV
$OIUHG 5DVKLG 7URQG 5DVPXVVHQ 1DWKDQ 5DUKRLOANQUE ORXW WHUEBWFND ¥RG\ 60RFXP . XUW %X
5LFKDUG 5DZVNL .HQ $QQH 5DZVRQ -LP 5D\ 6@PAWEKQHHGHFNREPWWKD\ODU\ ODUWLQ -DQH 6PLV
$QQD 5HFWRU - * 5HGGDQ 7HUULH $U¢ 5LFBPLAKLFIHWHD BEHW K HTHUWUDIQFH 6PLWK )U 7RQL
S5HEHFFD 5HGZLQH :DOWHU 6KDURQ 5HHFH %REHOUHOP UHHHGXGHPERHWKH) OHORG\ 6PLWKH\ -RKQ
6KHSSDUG -DQH -RKQ 5HJDQ 5LFKDUG 5HJHQ6PAMXO -RKGBBBGHUEHUIP .HQ 6ROEHUJ -DFTXH :LF
5LFKDUG 5HLFKOH\ %HQHGLFW 5HLG +HOHQ 5HtXG\OBRIOPRQVBQG RO\ YHLW 6RIRVHM -DQLFH 6RPPHL
5HLI /HVOLH 5HLQGO :LOKHOP 5LFKDUG S5HLYRR@|I'UHIWQL '6¢DCO\s6RPPHWUYU /DQJ 6RQ ODUN 6R
.DWKOHHQ 5HPXQG .HQQHWK 5HQZLFN -U -RKOHRHEIH DUEHPRWIK HEBZQ XHRXBGRWR 9LHUD ODUJDUH
ODXUHHQ 5HXZHU 9LUJLQLD 5REHUW 5HYHUH RK®QXO/RXDVH GSHHYV HOQLHO 6SHOFH 7KRPDV 6S

*DU\ 3DFH ODUJDUHW +RZH $QGUH
3DFNHQKDP %HUQLH -DFN 3DJH -HDQ
3DOHQ &ODUNVRQ $QGUHD 3DOPHU
JUHQH 3DOPHU S5REHUW 5RVHQWKD
3DOPHU 5DQGDOO $QJHOD 0DQQ\ 3
%ULGJHWW :RKOSDUW 6DQGUD 3DSS




-RKQ &ODXGLD 6SHQFHU (OOLH 6SLHJHO 6DQGRDBOICHODIQ +PPWMEBSFRKWYY ADGLQH 9DQ ,QJHQ
BULGKDUDQ ODH 6WDGOHU 7ULVK 7KRPDV 6WBWHU 90.¢ RWQW 330 \WKMDLUGWD OGIHDEHWK 9DQGHQ
-RH 6WDQOH\ /RUL =RRN 6WDQOH\ /\QQH 6WDQ@HIMREIUHL \WWAESK YRR O0WRWW WEKEDR 9DQ6FR\ 0DU
‘DUZLQ 6WDSOHWRQ $OLD 6WDUNZHDWKHU 0 )UDHIRLV(GKHPFEWB D@RDH) SRBHUNHQHOO I1LFN *OF
. $QQ 6WHEELQV 'DOH 6WHHOH (OL]JDEHWK ZICFRIQ]3 RGIO\H Q5®WISK HQ FWRWLDPQF\ 9LOHQR 7KRP
$QQ 6WHII\ /LVD 6WHLPHU 6XVDQ 6WHLQ &KDLPOHNO ®B QN ROD UVOKD 6NV QLGN BGWD FLSQQH 9LVFR
5LWD - 6WHLQKDJHQ 2WWR O0DU\ $OLFH 6WHLOXDKFEW .BOKQ 5EDE 8\ IRMMLNQ PIXY VHOO 9RIHO 6K
&KDUOHV -DQLFH 6WHQNHQ &KDUOLH 6WHSKIB@YHU5HBHFGCDIA G RPMF® (GXUEBQ 9UHHODQG /RQJ
BWHSKHQVRQ &RQQLH B6WHUQEHUJ ODUWKD 6WHUQEHUJ 3DWULFLD 6WHYHQV
5LFKDUG 6WHYHQV B5REHUW O0DULDQ 6WHYH@QUREQDUDY.DEN $ORBW :BWR HHWKHOH :DJHQHU 0DU
6WHZDUW 3DWULFLD 6WHZDUW 6XVDQQH 6WHZDUW :DRH 6W HZBIWW -OIFOHO/H U TDUXMWHHI VWD IIH  $
/L] BWLFK O0DU\ BWLWK .DUHQ 6WRGGDUG O0DXUBHQ KW RHE HDK RSRDM 6 WRHKHIHQ G -XG\ :DOGPD
$VNDR +LUDE\DVKL 3KLO BWROW]IXV &DQGDFH OmOW WO &BU\G HOH® H AR QHUQROG :DONHU 0D
3DEOR -HQHDQ 6WRQH 5LFKDUG 6WRQH 6KLUMDGWRQHS5RDUYQEWRRWHGEDPHODEDUD :DOODFH 610
OF$OLVWHU -DVRQ 6WRUUV .HUD OHVVLQJHU -XGOWK 6 WRXWOIQE -RKEWKHDRQ@WH .HYLQ -HD
BWUDWIRUG :LOOLDP 6WUDWKPDQQ 0 ' )D\H :D6@DQGRU.EWWDXVOBHWY &LQIGHG :DUG $QQ 'DC
BWUDXVV 'DQLHO 6WUDXVV -RVHSK 7DOO\ 6XVRE 6WUDXNY :[DQVEWERKXHXEDNKEXUQ -DOH 5RC
+XDQJ -RKQ 1DQF\ 6WURP %LOO 1DQF\ 6WURQWHDVHQ W WRMKDOMO $HBQVV\ -DWWHQEHUJ *RU
&DUROLQH 6WURXW .DUVWHQ 6WUXKO -LP 6WUXYDHN H U HJDWHD:HOO HUDKHRIQK6 WXBIQINHOD :HEE )UD
'DOH 6WXHSIHUW -RVHSK 6XEELRQGR &KHU\O56X®OLYDE) . DAMUKAF HIEHWWOH O)D\ :HEHU 0DU\ :HE
6X0OOLYDQ /\GD 6XOOLYDQ ODXUD 6XOOLYDQ 7HUUH EX®OIY DD IR PHEXOOLYD QRKDZQHY  -HDQ |
6XPPHUV -XGLWK 6XPQHU 'RQ 'RULV 6XQGHOODVIKHOV5REPDWWXQGEEAHIHUWBKDURQ HLQEODWW
0DU\ 6XSSOH $QQD 6XWHU *HRII 6XWWRQ -R$GQWORUMH) V4DIUWED WR UBILFKDOEWHLQ 5REHUW :H
6ZDQVRQ :DUUHQ %HWV\ 6ZDUW]EHFN /HDKHDGZDAPH Q' DMIGS BZHHWPDQ )JUHG :HLVV )U -HUU\
(ODLQH .LKDUD OU OUV :LOIUHG 6ZLIW (GZLQHM&ERBHYWRQWB\GVOHKW +HOPD :HOOHV 'LDQD :HOOV
-DPHV :HOQD +HOHQ :HOWHU %UXFH :HQGW 5DFK
0DU\ 7DFKHQ\ 0DU\ 7DFKQH\ 5LFKDUG 0DU\ +RYVBUWODQRXDQDHURE 1RDK :HVW S5RJHU :HVWI
5XWK 7DMRQ 'RORUHV 7DOOHU %HWK 7DPPLQHQ :GIVWD\U VD IDROL :HYXWMOQEHUJ 'DQ :H\DQG *LHV
7JDWDUVN\ 1DQF\ 7DWH 7KRPDV B6WLQ ‘D YQREO 0D WHHDHK@W VWD LO :KLWDFUH .DUO\ :KLWDI
$QJHOD 7D\ORU &KHU\O /XNH 7D\ORU D\ @RIW QDDGWHUWH 1DWKDOLH &RQHVVD :KLW
.HUVH\ *HRUJH 7D\ORU ODWWKHZ 7D ‘KZMA® ODPHY ODU\ :KLWH ODUJLH :KLWH 7
7D\ORU ' &KHW 7FKR]JHZVNL 0 6XV "HQOWYW +DYHQ :KLWHVLGH -DQH :KLWHVLGH
7HDOO )OHPLQJ 6DUDK 7HL[HLUD - OKWWBLUH 7RP (ZHOO 7KHUHVD :LFND
&DURO\Q 7HUUHOO 'DYLG 1DQF\ 7H 7HDUHOQH¥BQGDQJHU 5LFK ODUJDUHW :LC
ODULH 7HUU\ 3DWULFLD 7HUZLOOLJH HULOGARBBU- &OLQW :HLPHVWHU 6DUDK :L
7JHVVLHU (DUO 7KD[WRQ (OOHQ 7KD H L IDRALDP :LOJXV 3DWULFLD :LONLQVRQ -DP
OLFKDHO +RPH\ ODULH 7KHRJHQH 5D 7KILEDOOUG $0 (LOOLDPV 'LDQH  (YDQ :LOOL
(ODLQH 7KLHOHQ 3DWULFLD 7KROO %DU KRPDRKQRDEXUIKWPDVYOOLDPY ODUMRULH :LOOLD
'RXJODV 1RSDU 1DQF\ 5RQ 7KRPDV 6WHSKDQLHODKRPIONZ THOOHDPY ORQLFD :LOOLDPV 3DXOD :
7KRPDV &DURO\Q 7KRPSVRQ -RKQ 7KRPSVRQ B5REHWN 7KHRORIDRPY FRURDG .ULVWL :LOOLDPV 6D
JHLQVWHLQ 3HWHU 7KRPSVRQ 'HERUDK 7KRP\&DQ PBQUQOLDPY 3DENNRMH $UHOHQH :LOOLDP)
9LUJLQLD 7LIIDQ\ /DXUD 7LIIDQ\ 1HG )RVWHU /LKO® ZDQV:H Q ORXIIKEY FHUWRG ZIOAKVHQ 20LYH :LO
%DUE 7LWWOH $QQH 7LXUD *HRUJH 7ODPVD 6MW® YRED:REPN®Q3DYOUQHBKRREIGDV:-DUUHQ 20LYH :L
/JRXLVH 7TRGG &RSH 3DWULFLD 7RP :LOOLDP %RDG OTR\S SL QIFLKE K RROWG RRQUE HWMG LQFKHOO )JUHGG
5DFKHO 7RUUHV (OL]DEHWK 7RZQVHQG &KXFN OX{UBED 7TROF\LOWKBHHRXIMDEAXY LQNHY %HQ 6
/LVD 0D\QDUG B5REHUW 7UDXVFK -RKQ 7UDY LVQNEKMWWUYWHOHOLDHIQRUK )ODEZHOO\Q :LVKDUW /
OLNH 7TUHYLVDQ %UXFH 7ULJJ -DLPHH 7URERXJKQVOWRIQO&DIOH MR O DY UH Y {RDJGQ@BVNL 3DW :L[RP
7JURPLF]DN 1HLG &RQVWDQFH 7URZEULGJH %ITWRPDD TRIR(HOBD .DWKHWRIBHRMWDQ $OLFH :ROG
:LOOLDP 7VFKLGD &DUULH &ROOLQJ 3HQHOREH JLQROLVROMRGOWRY :BOIHYHODUWLQ %LOOHH :F
*D\OH 7XFK +HOHQH ODXULFH 7XFKPDQ +DURRGII %GIN\WL@DIXBRNHULHGROK]RQ %HUW *OHQG

7XJPDQ ODUJXHULWH -RDQQH 7XUJHRQ )UHGDAXUNRQQLED7XRRGUXISHQHHD :RRGV OHGRUD :RR
7XUQHU 5REHUW ODUJDUHW 7XUQHU -DPHV 78WRMEBH :(WOL\QRMHQKX\V KWQHQ (RAD@AF\ :UHQQ ODULHW
*HGQH\ 7XWWOH 5REHUW 7\0OHU 6DQGUD :ULJKW 'HEELH :XHUIIHO ODUM :XQGHU

(OHDQRU <DFNHO B6RXVDQ <DKDJKL 5XWK OLNH
/NQGH 8LKOHLQ 5HYHQ 8LKOHLQ )HOODUV +LURNKL BOHRW B UXFMD G/ LYGD 80 WHRWDQ 7TRP <HPP -DQL
:LOOLDP 8U\ 7DPRQ ODUN 8WWHFK -HIIUH\ 8WW HRIF N6K D B R BH: KWW WIOHN K DUMHN 8 WM =DJOLQ $QQFt
6WHYH :ROHW] * + 8WWHUEDFN %DUEDUD 9DAOWE B UD FHH 9D GHIQWHQHH 'RPLQOQEYDQ 5REHUW :
9DOOD 5LFKDUG ODULRQ 9DQ 'HOOHQ &DUR@MDHIDQ =XMBQGWULOORDPHIDRVY 'DYLG =LPPHUPDC
(LPHUHQ %HWW\ -R :DOW 9DQ *HOGHU 'DYLG '‘RQQDKDQWUNAVBHOUIDYRYWHU .DUHQ =RUQH\

P EF TS IEZNAW AW X5 2 PAS VIV [ 1= " de@E > 2 E o' Tola@iZel' —E " >>ZEe+¢il «ZS®eZ1E —+SE*17:1S-



8 6 )DLWK &RPPXQLW\ 6 XSSRUW

$FDGHP\ RI 2XU /DG\ RI 0RXUGHV 5RFKHWWHRD O\ ORQWKO\ OHHWLQJ RI JULHQG!
$UFKGLRFHVH RI .DQVDV &LW\ .DQVDVIBEZWARYEQDQW )HOORZVKLS $WKHQV 2-
$6& )RXQGDWLRQ 6W /RXLV 02 1RYD &DWKROLF &RPPXQLW\ $UOLQJIWRC
$VVLVL +HLIKWV &RQYHQW S5RFKHVWHIDFH H %HQH /DV 9HJDV 19
%HQHGLFWLQH 6LVWHUV Rl (ULH (ULH3DBGUH 3UR -HVXLW &RPPXQLW\ 0LOZDXN
%HUNHOH\ 6RFLHW\ Rl JULHQGV %HUN3DJHAK&EVWL 1: OLQQHVRWD &URRNVWR(
&DURQGHOHW &RPPXQLW\ 6LVWHUV RILEWOPR\GHBKL HQGQ WBSRQIQW GHOOHUVY
&KXUFK Rl 6W )UDQFHV &DEULQL OLQQHMEHR® tWDUW &RQYHQW )DUJR 1'
&KXUFK Rl 6W -RDQ RI $UF OLQQHDSREDIQWDI1&UX] JULHQGYV OHHWLQJ 6DQWD &
&KXUFK Rl 6W 7KRPDV WKH $SRVWOH RFIORRQ MRS RGILW RLQRWISROPH GW 3D)
&RPPXQLW\ Rl 6W 0DUWLQ OLQQHDSREHWYDQWV RI 0DU\ /D&URVVH :,
&RQFRUG ORQWKO\ OHHWLOQLRY GWK H: RIOE RUARKVOBRF IBEDURW\ RI /HDYHQZRUWK
&RXQFLO RI :RPHQ 5HOLJLRXV 9LFWRBLUWHUV RI &KDULW\ Rl WKH %OHVVHG 9
'D\WRQ $YHQXH 3UHVE\WHULDQ &KXUFBLWWHBDXRO 6MFUHG +HDUW RI 0DU\ 1HZ
'H/D6DOOH $FDGHP\ &KULVWLDQ % UR W&HUWWH UD GRADAD EQW\'FRLQLF 6DQ 5DIDHO
'RPLQLFDQ 6LVWHUV 6DFUHG +HDUW &RIQMHIQUW BSBUQ IUDDQELY &OLQWRQ ,$
'RPLQLFDQV DW 6W &DWKDULQH 6W &DWKBUYGH 6 )UDQFLV &RORUDGR 6S!
'R\OHVWRZQ ORQWKO\ OHHWLQJ 'R\OHFMRZIQU\BRI 6W )UDQFLYV 'D\WRQ 2+
(SLVFRSDO &KXUFK RI WKH 'LRFHVH RI6&DWHIRW QLB W6 D)Q D QB Q¥ LYER W&HE X UJK
J)LUVW DQG )UDQNOLQ 6WUHHW 3UHV\E8 MMHUK DY) RKBEWF KU D@OLWL AR H) 02 +
JLUVW &RQJUHJDWLRQDO &KXUFK RI %GLIMMHUN RbHUWNHOBQ R ORWKHUKRXVH
JLUVW 8QLWDULDQ 6RFLHW\ ODGLVRQ6LVWHUV RI 6W )UDQFLV RI $VVLVL 6W
JUDQFLVFDQ &RPPXQLW\ Rl 6W %ULG J6M/ WHQ\YRDSROL)UDQFLY Rl 6\0YDQLD 6
JUDQFLVFDQ )ULDUV 2DNODQG &$  6LVWHUV RI 6W )UDQFLV Rl WKH +RO\ &L
JUDQFLVFDQ 3UD\HU *URXS $OEXTXHUAXMWHOV RI 6W -RVHSK 6W /RXLV 02
JUDQFLVFDQ 6LVWHUV %HOPRQW &$ 6LVWHUV RI 6W -RVHSK RI &DURQGHOHMW
JUDQFLVFDQ 6LVWHUVY Rl /LWWOH )DO GV VINMUWORI WD OARVHISK RI 1D]DUHWK 0L
JUDQFLVFDQV ,QWHUQDWLRQDO $VVLVELVMLHEW R SREK BMWWLIOH ®DYLRU 0LOZD X
JULHQGV OHHWLQJ DW &DPEULGJH &DBEVWGIH B$ WKH 6RUURZIXO ORWKHU %!l
*UDQG 5DSLGV 'RPLQLFDQV *UDQG 5D6SGYLW,8QLWHG ,QWHUIDLWK &KXUFK 0l
+RPH Rl TUXWK $ODPHGD &$ 6W $QGUHZV 3UHVE\WHULDQ &KXUFK 7X
+RSH 8QLWHG OHWKRGLVW &KXUFK %HOFKRUWRHZPOYNQ 3DULVK (DJIDQ 01
,PPDFXODWH &RQFHSWLRQ 3UHS DQG SR W R KIQ T\ YXWUK H (DDXQ 8O WHK :1RUWK ¢ H
JWKDFD ORQWKO\ OHHWLQJ RI JULHQG\6W UMM YEKVE\WIKULDQ &KXUFK :D\]DW
.DLURV /XWKHUDQ &KXUFK 30\PRXWK 60 5HQH *RXSLO &DWKROLF &RPPXQLW\
XUWK 5HOLJLRXV 7UXVW %URRN¢HOG6W, 6XVDQQD 3DULVK 'HGKDP 0%
/IHDGHUVKLS &RQIHUHQFH Rl :RPHQ 5HOXQDRXNOHLIWHME BBHUQD QO&KXUFK 6XQ
/IRDYHV DQG )LVKHV &RPPXQLW\ 'XOXWEDOWKPRUH ORQWKO\ OHHWLQJ 6ZDUW
IRUHWWR &RPPXQLW\ 6SHFLDO 1HHGV §XRGW KRR URXLWHWRAWHULD Z BKWKPIRGHD
IXWKHUDQ &KXUFK RI &KULVW WKH 5HEGBHPHUVDWQ QX\WERODY &HKXUFK Rl +RSH
0DULQ JULHQGYV OHHWLQJ 6DQ 5DIDHO8WBMXOLQH 6LVWHUYV /RXLVYLOOH .<
0DU\NQROO 2I¢FH IRU *OREDO &RQFH USUW XONV®HQRIWRH U 3URYLQFLDO 7HDP ¢
OHGIRUG ORQWKO\ OHHWLQJ OHGIRUG 9DOOH\ ORQWKO\ OHHWLQJ %HUZ\Q 3%
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