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3 HGP WHP WpWR EDNDOi VNp SUIE@ YEXGH [DQ@QE R ]l M XA !
VOX4BIWOHGQE&P YEE UHP YKRGQPKR |@/WGRNHWLHFKR Kig D
EXGH JSUDFRYiQD OLWHUiIUQt UHGHU&H SUREOHPDWLN\ |
EXGH |DP HQD S HGHY&tP QD LORIKRW RNHQtQ I DL QYLH VN
VLQYHVWRYiQtP D QD SRSLV KODYQtFK PHWR]GY KIXG QR
WHRUHWLFNp piVWL EXGRX XYHGHQ\ PRAQRVWL ILQDQFR
9 SUDNWLFENp piVWL EDNDOi VNp SUiIFH EXGH \SWH ¢ § VKD
]JiP UX 5%$]QéPL PHWRGDPL EXGH Y\KRGQRHISQY OHHE QW L
EXGH QDYUAHQ D GRSRUXpPHQ RSWLPiOQt |[S$VRE MHKR |

.OtpRYi VORYD

,QYHVWLFH HIHNWLYQRVWVMQMHMMLAR YIilQQ DRFRMKRIG RE
SRK HEQt VOXA&E\

$%675%&7

7KH VXEMHKAW RDFKH®RRU DQDIY LN W K R THWM K F W IQWEHEWP/H |
RIXQHUHDWYLFHV |REOR EMGR \REDEMX/QGI®H WKHRUHW
SDPMOO EH KDQGLOHKH BWKIMNH R 1 IWE B QLRLYQH\DIDR WOI\G VBL R
ZLOO IEEFXVHG RQYWWYWPKEDW HVWPHQWV IGH FLMLRY DV VR
ZLWRYH\DEGHY F UL SPHMRKR BW DROXDWLQJ WKHLEMHFW PHDO
SWKH G R W KHRM ©W LED RU FSRIMVG/HREIL Q. IQDIQEF.IPMW PH Q W

,Q WKH S8DBWLRDOWERHO @ KEH LIVQ WW R & X € BGLHYFBIXLG/AHD J
LWQYHVWEMBWWLMHIHQW PHWKRGV ZLOO EH HYDOXDW
J)LQDOO\ IGWM \ZILINMBARPPH QG HRHRWEW GPRIOILQDQFLQJ

.H\ZRUGV

,OQYHVWRHDMMHQF\ RI LOQCHURL D GIW WLRHIDOE L QLU[HG DV VH\
IXQHUDO VHUYLFHYV



TRXWR FHVWRX E\FK FKW OD SRG NRYDW VYpPX YHGRXF
UDGS DSRPNQNM\SUIFL D ]D YHaANHUé pDV NWHUé PL Y QRY

ORWWR

A1HSUDFXM SUR SHQtJH =D L DE\ SH®tEFHWBWDERWVDIL S
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.D&Gi ILPIPDD FtO PD[LPDOL]JRYDW pWK aQR GRRARYOWX V Y F
NRQNXUHQFHWVBEKBRBRRANM@BL BEDW VYRX S$VREQRR WHQD
] tGND NG\ REHMGH EH] UHDOL]DFH QR Y AMKRLD WHWRR.Q B |
SRVN\WXMtFt SRK HEQt VOXAENSDTWR WLFRIO IRBIPIRURNE\Y D
SRSXOiUQtP DYADN MVRX OLGPUIRG N QP UYMK O H GHIMA BY\FE]O t ]
VSROHPQRVW MDNR ND&Gi MLQi 7DPQtRPRVt]pOOLWXSBU |
~pHWQLFWYt SURP&3EOHW SURSDJDFL DQUMXBNINRIXYBF M 4 |
RGY WYIBRWR L SRK HEQt VOXAED SRWMERKWHKAHEHS
SURVW HGQLFWYtP LQYHVWLpPpQtKR SURMWHKNWX WBRQN XD
DIYEAWDINGRMWDYDGQt SRXWDYHQt QD W

7DWR EDNDOIMHNIURUGFBIHQD QD GY piVWL D WR/WD b
SUDNWLFNRX

9 WHRUHWLFNp piVWL SUIFH QD ]iN\DD GSRSURE®Q X GRY
SUREOHPDWLND Y\HSRWRHAOQNG WRAX &H Y WALQD ILUHP ]
ULJLNR NWHUp MH VRXpiVWt YEHAWQRIQ D QY O tIFbKD tF B RVRR
LULJUPRUQXWPR/ R SUR HOH PNWRRY HWWBENpFpi XIYNCHQ@O t

DIiURYH W/DNGLPpQt PHRRROWI @i KHRIGIQ W LY QRW WA HLRQUYHHV MEL
biVMMERX XYHGHQ\ PRAQRVWL ILQDQFRYiQt LQYHVWLpQtK

3UDNWILFMN QDYD]XMH QD piVW W MRIUF KLU D RN RNIE] W QitQ-L
VSROHPQRVW SRVN\WXNMHW SR K HNEIGRVIOQNEHEY W Lp QtKR ]iP

+ODYQtP FtOHP WpWR EDNDOi VNp SUiFH MH Y\KRGOQR
SRK HEQt BRRREY XYHGHQA&PK ]iNODRBG Y\KRGQRFHQt M|
LQYHVWNRH YHIt EXGH Y ]iY UX \WQPW R &EDN D 0G R/SIRUX P H®
]S$VRE ILQDQFRYiQt LQYHVWLpPQtKR ]iP UX

9]KOHGWRMX &H VL ILUPD QHS HMH X Y\ pAWRQ 8 Wi FLY R XQ DG
SRX]H JNUiIFHQ MDNR SRK HEQt VOX&ED
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32-(0 ,19(67,&(
DN XYiGt 6\QHN EéYi LQQHV®QBHRYiQD MDNR RGORA&HQ

3RGOH 'OXKRARWp VH O3JRGQLNX VHWNDW VH GY PD W
SRMPWHHPIOQp LYMHPMOWLE®YHVWRYiQt GR UHIOQ&FK DNWL)
SRMPH®DQPQt VY HRWKFRHIQ YGIRQRQMFEK DNWLY 3RNXG
RLQYHVWLpPQtP UR]JKRGRYiQt NDSLWiORYp UR]JSRpHWQLF
UR]XPt UHiOQp LQYHVWLFH

1IDSURWL WRPX 9DOD¥HK VYp NQL]JH UR]JOL&AXMH GYD W\S
SRMHW F LJQFYIHIWMWRLHN R QR P L F NRLKNRU R BN B QR D FIY @ X R VKVOLHGHI
] PDNURHNR QR P ILA/NN{DK RF KKOQHDA W H WID]X 1 HS R B SDLDNF&KU-RVES R U
NDSLWiORYEFK VWDWAWR VLY BGHE X {DR® RMLtODGWNpKR N
=QDPHQDMt BDMERXiQMLVWp KRGQRW)\ ]D ~pHOHP JtVNiC
MLVWp KRGQRW\

=PDNURHNRQRPLFNHKRY K ONHQGLMNLR]OLA&XMH

X KUXEp LQYHVWLFH
X pLVWp LQYHVWLFH

AUXEp LQYHVWLFH S HGVWDYXMILY YHYW HQ t KR GHDQEH W
REGRBKKUQXMt S tUSVWHN KPRWQpKR D QHKPRWQpPKR LQ

yLVWp LQYHVWLFH WDNp URJ4L RYDFt LQYHVWLFH MVR
NDSLWIiORYRDBSUS\RFOMAEQD RGSLV\ 3 WDODEFK

,QYHVWLDPQt URRIGROERIXi Q'

A,QYHVWLpPQt URJKRGRYiQt SDW t PHJL NOtpRYp GORXK

NWHUp PDMt UR]JKRGXMtFt YOLY QD WU&Qt KRGQRWX SR

YHOPL YEUD]QEéP | XKRARERW XWIRM®OL NOXO RSAENE 3 .UHFKRY V]
Vv

DN YH VYp NQ+UMEX YUB AKIR Y V NV MH LQYHVWLpQt UR
GORXKRGREE&P ILQDQpQtP UR]JKRGERGBOHP GIUFRKFMMHP PG

X QORXKRGREéEP pDVRYéP KRUL]JRQWHP
Xx NDSLW@ORRpQEPL RSHUDFHPL
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,QYHVWLPpQt SURMHNW\

0i OL SRGQLN MDVQ D VUR]JXPLWHOQ IRUPXORYDQé L
LQYHVWLpQt VWUDWHJILL GRVD&HQt VWDQRYHQpPKR FtC
S LSUDYRYDW MHGQRWOLY p RWVOIMMH V W \LEtQ D \& URLN KN BR\G Q|
S LSUDYLW QD UHDOL]DFL

'OXKR&RYi YWH VYp SXEOLNDBRLY REXG Y REOHEY PHWRG\ K
HIHNWLYQRVWL LQYHVWLF BROGMDRARY MGIH WG tF tLOYRI Y@/ L
NODVLILNXKMAt LOWRIMMNW) GR Q NROLND VNXSLQ 7\S SLU
HNRQRPLFNpKR NULWpPULD KRGQRFHQt ] RKOHG®XLQF HWH
HIHNWLYRRWMUKFK LQYHVWLF VWDpt SRERYDPW YLEQWRE
QiNODWHUN S LQHVRX

'iOH XYiGQYBENWLpPQt SWRMHSRG®HH DOHUS]QEFK NULWpU]
ABRGOH YOLYX QD SRGQLNRYRX HNRQRPLNX

1iKUDGD ]DMGHQREY\NOH R QH]E\WQRX QiKUDGX RSRW H
EH] ]YOi&W QDF K FD® R GRYDFEEF V $

98P QD |D t]HQt ]D ~pHOHPMMGQRHQH RIN@BPGHX SURYR]XV
]JDVWDUDOpPKR ]D tJHQt QD Q P4 MH Y&GURED S tOLa QiN
SRGUREQ M4t DQDO&]JRX REY\NOH VURYQiQtP LRRHVWIL
]D t]HOVSYRURX YBUREQtFK QiNODG$ 5R]JKRGRYDFt ~URY
YéaH YEGDM$ QD LQYHVWLFH

([SDQ]H GRVDYDGQtKR Yé&URERMMGEQRH INRE®S QH[QXM &t D
LSUSINXP WUKX RGKDG SRSWiYN\ DKRGERNF NRDOY V& R
VWXS $ tJHQt

96YRM YBURED D SURGHM QRYpKR YB&REMD ODH[ISCRAQH (
YEURENX MH Y\WRFH QiNODGQi D S LWRP ULJLNRYi JiOH&
3URWR VH Y\&DGXMB SRWAIXYO @t VO DD EDRRF HPOIMWRRKY iO |
REY\NOBWXNRX YUFKRORYpKR tGtFtKkR RUJIQX D FHOI
VWUDWHJILFNpKR SOiQX

2VWDWQt LQYHV WL GBtD BUR MEMMKQ\ RVWDWQt SURMHNW
SDUNRYLAWEVWIDEED DGPLQLVWUDWLYQt EXGRY\ 7R M
URJKRGXMH ]iYLVt GD'®IXKREFRYNHOLNRVWL
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=KOHGLVND ~pHWQLFWY't

ALQPQ@t LQYHYWXBHGORXKRGREEGFK FHQQéFK SDStU$ R
GORXKR®RE@HK YNODG\ GR LQYHNQRYWIFK PDWWQéBR &
GORXKRGREp SBNMMHP REFKRIGFRYDWtYNDW ~URN\ GLYLGH
JLVNX QHER NDSLWiORYé& Y@QRV

+PRWQpP LQYWWYVLHFMtFt QHER UR]&LWXM AR GYQRELLNRXE QM GNHD RD
QRY&FK EXGRY VWDYHE GRSUDYQtEK]FRIKOHGX @ N XSR S|
FHQXYWURMS$ YEGUREQtKR ]D t]JHQt GREFEKENCEK SEBRRR
VSR LJRYDFt FHQRX Y\d4t QH& WUGHQRtDQERERMERXALV

IHKPRWQp LQNHKBWNKGRRZZ OLFHQFt VRIWZDUX DXWRUVNE
YEINXPQp D YEYRMRYp pLQQRVWL QD §PG]DORAaHNRF BiFOG
DSRGREQ 3RNXG PDMt QHKPRWQp LWQY.H V \MLEYQKHIPIX VIL
FHQD S tPR GR SURYROQXUKKRAAW VDG $

3RGOH Y]WROIRKRML SRGQLNX

ABAR]YRMRYp LPMEXMILNVAVIYDMtFt VFKRSQRVW SRGQLNX
YEUREN\ QHER VOXAaE\ UR]&t HQi UHSURGXNFH

2EQRYRYDFt BOHGIWWDRFKMt QiKUDGX ]DVWDUDOEFK ]D t]H

5HIXODWRUQt PIXYYHEWAW. FBHHDOL]RYiQ\ DE\ PRKO SRGQL
SURMHNW\ MVRX REY\NOH |JDP HQ\ QD RFKUDQX D ]Ol
EH]SHPQR SUIFH OSKRRBARY iV

SRGOH Y]iIMHPQpPKR YOLYX SURMHNWS$

BBXEVWLWNMOIQ VH Y\OXpXMtFt SURMHNW\ X QLFK& S
GUXKpKR D WRYBBX]WHFKQRORJLFNEFK D QHER MHMLF#
]QERVWDWNX LQYHVWLpPpQtFK SURVW HGN$ SUR RED SUR
YEUREQt OLQNX D YROt PH]L GY PD GRGDYDWHOL U$]QéF

1H]IYLWV®AH DOH QHPXVt Eé&W QDLWHGVERR X tFGIDS UtRI IO 1D IG WS
LQIRUPDpPQtKR/VDYHERRXLW P\ QHY\OXpXMH QiNXS QRYpKR

.RPSOHPHQWiMPIitPQ VH GRSO XMtFt SURMHNW\ X QLFF¥
SRGSRUXMH S LMHWt ®H X K®SK R H8WWH EDWGREFS® RIRDY ¥ DY EX M)
QH ~VS EQRXWRARYiV
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3RGOH Y FQp QiS0OQ

AQYHVWKX@E@tP VORYD VP\WVOX QRYp YEUREQt |D t]JHQt Ft
QHER UHSURGXNFH KPRWQpKR PDMHWN X

1RYé SURGRXPNS/DOH[ DNWLYLW MHMLFK& YEVWXSHP MH SU
YEINXP YéevaRW QiDYWURE\ D SURGHMH

2UJDQL]DpQt]RPQ@DRUJIDQL]IDPpQt VWUXNW XUpDVWR/ W BRX
VKOXE&t UHVWUXNWXUDOL]DFt SRGQLNX Y\QXFHQRX D Y
HIHNWLYPFLW R QNXUHQPQtKR ERMH

,QRYDFH PRBUQL]DFH WHFKQR OR RDFIN & BIQETYKR VFH A G N & H5
DSUR S HQRV3:LQORWRBARIY iV

)ilH LQYHVBURPHKK

A.YDOLWD YODVWQt S tSUDY\ D QiVOHGQp UHDOL]DFH LQ
SRGPtQHN ~RECAIKXWY. GORXKRGREpKR VWUDWHJILFNpKR |
FHOpPX SURFHVX Y QRYDW QiOH&LWRX SR]JRUQRVW &
[iNODGQtEK QIXtKRAR YNV

3HGLQYHVWLpPQt Ii]H

A3 HGLQYHVWLPpQt S tSUDRIMOMIE HIN GBE QpPUSI BIGL]DFH LG
D MHKR ~VS 4QpKR IXQJRYiQt ]DKUQXMH ]SUDYLGOD Q
Vv

DN XYiGt 6FKRO®HRM W HED Y QRYDW S HGLQYHVWLpQ)
SURWR&HQHER FKH~®BCRKFK |i]JtFK ML& UHDOL]JRYDQpPKR S
NYDOLW LQIRUPDFt D DQDO&] L MHM LF K G QAWHHWVSNLHW D Fit

L QYHVWLpQt li]H

,QYHVWHpRRGIOH )RWUD D 6RXPND V RVWRKN@XME Y
QiSO YODVWQt UHDOL]JDFH SURMHNWX =iNODGHP SUR
Y\WWYR HQt SUIYQtKR ILQDQpPQtKR D RUJDQL]DPpQtKR UiPF
]JDMLAW Qt SURMHNWX D MHKR |LQ D/Q&RX i QttV Ni QN YQRH HEW
SR]JHPN$ SUR UHDOL]DFL SURMHNWX DM
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.LVOLQJHURW XYiGt WAHWR Ili]JH J]QDPHQIiLMLRAL YSODR/NHN
DpNROL MRIGYOHQ@QPQ Mat pivVWt XYHGHQt SURMHNWX GR 2

X WWYR HQt SRW HER@pSIiPQRUDIDQL]DpQt ]iNODGQ\

X JtVNiQt WHEFKQRORJLH QiNXSHP pL YEYRMHP D MHM!
X QEtGNRYpY&EIQtGRGDYDWHO$ GORXKRGREEFK L NUI
x JtVNiQt SRW HEQpKR PDMHWNX

x ]JDMLAW Qt SHUVRQiOQt VWUIQN\

x JiE KRY& SURYR]

JRWU D 6RXPpWNGRGiYDMIQWYVHVWLpPpQt Ii]L MH NULWLFNEéP
MH ]JiVDGQt FK\ERX VOBDK® M@BIFRYYODW Q NWHUpPp NURN\ ¢

3URYR]Qt Ii]H

-DN XYiG Mt )RWU D 6RXpHN V. MHSWRHEDD R RYXRRY
I]NUIWNRGREBGKIR MWRG RE[pKR KOHGLVND

.UIWNRGRE&VHRWEBNGXYHGHQt SURMHNWX GR SURYR]X |
=GH PRKRXXURLWPWEWtaH SUW]MDQERIXWISWHFKQRORJLF
YEUREQtEKH @HGRVWDWHpPQp NYDOLILNDFH SUDFRYQtNS$
VY$M SSMROOY]DpQt Ii]L SURMHNW X

'ORXKRGRE® V3R K\BMWG FHONRQYDP QWaU EVOH SR M H MAR K] O R
SO\QRXFtFIQAQRYBQ MHGQpP D XN OD\GER Qe @ RAU DI QGNK
S tPé Y]WIHGERNODGS$P ]H NWHU&FK VH Y\FKi]HOR

)J)i]lH XNRQpPHQt D OLNYLGDFH SURMHNWX

3RGOH )RWUD D 6RXpND Y% S HGVWDYXMH ]iY UH
MH VSRME QEPADNYVLGRY D QXp KARDRDIDW\E N VS RIMK R 6®ILNW LG |
“H] HMPp &H S L KRGQRFHQt HNRQRPLFNp YEKRGQRVWL
QiNODG\ VERREPHOQMP MHKR SURYR]X -GH JHMPpQD R SR
QiNODG\ VORNYIQIDNQHDD Q NG\ L R QXWQRVW Y\WYi I
PRKRX PtW GRSDG QD SHQ &Qt WRN\ SUR BB NXNO DRV K
HNRQRPLFNp HIHNWLYQRVWL SURMHNW X

'iOH )RWU D 6RXpHN \% XYiG Mt &H OLNYLGDDpQ:
MDNR MVRX GHPRQWia ]D t]JHQt D MHKR OLNYLGDFH
SRXALWHOQéFK pivWwt
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A-HGQtP ]JH ]QDN$ SRGQLNiQt MH QHMDWWRMRIOD WR]KRREF
WHG\YLQDNOIGiIiQtP ND/SLRNOXP LQSIHLNR LQY HWRA\PR YAGt
S HGHP QHQt ]QiP MHKR Y&VOHGHN Y\QDOR&HQp SURV\
PRKRX EW WDNp ]JFHOD JWUDFHQ\ 3

ABNDWHJRULt UL]JLND SUDFXMt PDQD&H L QHMBOQOSitFK Q
REVWHFK SRGQLNRYp HNRQRPLN\ QDS S L RSWLPDOL]L
B\QHN V

3ROIFK V WDNp FKDUDNWHUL]XMH UL]JLNR MDNR QHGtO
L SRGQLNiQt D SURWR MH SBQANHMES$0 HEH MR MEQDKO &
SDUDGR[Q QHMSRGFH RYDHV WA HRQKt K/AR XS R M N W X

DN XYiGt )RWU D +QLOKGBGLVNDVUL]LND D QHMLVWRW\
IDNWRU\ MH W HED ]YDARSDYD S QRAVHIRRGRMBIER G R YiQt
RS LMHWt pL |DPtWQXW

AYDOLWQt S tSUDYD SURMHNWS$ MHMLFK KRGQRFHQt D Y

X GHQWLILNRYDW ULJLND D QHMLVWRW\ NWHUp RYC
QH~VS 4QRVW D SRVRXGLW MHMLFK Y&]QDP

X WDQRYRWQRWHKW GRSDG\ W FKWR UL]JLN D QHMLVW
XUPpLW YHOLNRVW ULJLND D SRVRXGLW MHKR S LMD

x JYDARYDW PRAQDRPHWIHDK UHEINMBEDGCS L UR]VDKX
VQtaHRWU +QLOL¥D

$QDO&]D ULJLND

$QDO&]D ULJLINDLKIR) BWRWIHNWX MH SRGOWN &L RMHGROm RBX
VRXPMHKIR S HGLQYHMNWRQRPL Filllp KR/ M\ KR G QFOFOHEQ ¢ DO &1
ULJLND SRGROHWWSILFKPHP LQYHVW LRSOKRR 8D @ &HN WG DM L
SR t]JHQt $SOLNDFH PRGHUQtFK PHWRG DQDO@]\ ULJLND
Y\&DGXMH MHGQDN M Y MLEKWIQDESRROW WP GVHFN QL N\ YpH
SURJUDPS$



87% YH =0tQ )DNXOWD PDQDJHPHQWX D HNRQRPLN\

.ODVLILNDFH UL]LN

aLP@DQ 3HWHUDV YH VYp SXEOLNDH IS KR i GGM{Q\N R M.&\FXF L
IDNWRUS$ SURMWMRWX MHWLFKa YEYRM P$aH QHIJDWLYQ |
NULWpULD MHKR HNRQRPLFNp HHREKMWLYDRQWORWWIR X]K
DLQWXLFH SUDFRYQtN$ NWH t VH QD SURMHNWX SRGtO}
VI\VWHPDWLPQRVW D WEéPRYi SUiIFH

5L]LNR O]H NOPWYRKINROBWLNVHN MDN XYiG Mt )RWU D +
]iNODS®VRE\ SDW L pOHQ Qt QD ULJLNR

X SRGQLNDWH@MWNPWLYQt L SR]LIW VYRRt SRXPHQ X J W L
VWUiIQN X

X WWHPDWHFNMPYROIQR VSROHpPQEPLUK]RW PW\HDY SRFK
KRVSRGiI VNp MHGGRWWWN pUMAPE R MG \W WtH AIDAWLS N p
MGLQHPQpP MH VSHFLILFNp SUR MHGQRWOLYp SRGQI

X YOLWYJWDKXMHNWHR NSP XY QLWQ SRB/MQD KX M WK Q\t P
IDNWRUS$SP SRGQLNDWHOVNpPKR RNROt

X RYOLY QHWIHOMYMH PRAQRVW MHKR HOLPLGDUPHQPL R
DOQOHRYOLYHJLWW®KQH SRX]H PR&QRVW RVODEHQt MHKF

X YHII]JL S tSUDY\ D UH DD MHPIE W IS KR N RWER] X
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+U@ .UHFKRMWNYp NQL]JH XYWG M8H KR GHIRIRMQAYY QRVWL V
YWRP SRPRFt Y\EUDQE&FK NULWpULt SRURYQiYiPH LQY
NDSLWiORY & IMSGUHPY WVWLFH 7HQWR HIHXW iB$BHNHDEN
QHY\MiG IOR/EMIEW L SRGQLNRY éF&HQ QEGHF t \§ HHIIEDSIRH-PH \

3RGOH 6\QNDV S8R KRGQRFHQt HIHNWLYQRVWL PXVtP
NWHUpKR EXGHPH LQYHVWLFL SRVX]RYDW

5R]IKRGXMtFtPL NULWpULL SUR SRVX]RYiQt LQYHVWLFH M

X YEQRVQRMMWDEYDURKIL WAMDRV\ S HVROSMW HADY K QY H \
]JD GREX VYp HILVWHQFH S LQHVH D QiNODG\ NWHU

x ULILNRYWRAWWWXSH QHEH]SHpt &H QHEXGH GRVDA&HOQ

x GRED VSOWFMHQVWXSH OLNYLMMW\GRED HWWERKER VW
LOQYHWH ]S W GR SHQ &Qt IRUP\

&tOHP KRGQRFHQt HNRQRPLFNp HIHNWYYQRMWERGRRE Qf
JHMPpQD

Xx LQYHVWLpPQt UR]MRG QUURTKRGWPXAWt R WRP ]GD GDQé
RGPtWQRXW UHV SKRGQRFH S P RNIKISWON SUHRWHIR G Q
UHDOL]DFL QISO® RNERQBRRAIFNp QHHNRQRPLFNp G

x ILQDQpQt UR]JKRGOIXWR]KEBQXWt R VWUXNWX H ILQI
SRW HEQp SUR ]DML&W Qt UHDOL]DFH SURMHNW X

9\EUD QpWPR G\ KRGORPDRYWHIHQWHYWLF

A. KRGQRFHQt HIHNWLYQRVWL LQYHVWLF P$&HPH SR)
MHGQRGXFKp D VSRptYDMt YH YESRpWX MHGQRKAHXQN D]
GYRX ptVHO -LQp MVRX GDOHNR VOR&LW MBt M2 \BOtHGABR
GRFKiJtPH SRWNXISI) V

9 WEALQD RGERUQpP OLWHUDWXU\ G Ot PHWRG\ KRGQRFHQ

X PHWR/GADWNRMNHUp QHSSVIREHREBMIDNNWRUX pDV X
X PHWRGQDPLAWHUpP SIKREBRWRUX pDVX D MHMLFK
DNWXDOL]DFH GLVNRQWRYiQt Y&HFK YVWXSQtFK GI
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OHWRGD YEQRVQRVWL JLVNRYRVWL UHQWDELOLW\

AD HIHOQWHVWLFH VH SRYDaAXWRIKR.VAH W RKEPVEX YEURE
WDNJ@P®INODGHFK NWHUp LQYHVWUIANX\WROHUEHVDBIRE
FKDUDNWHUL]XMH S tQRV LMQYHVWLFH 3 6\QHN

AOEQRVQRVW LQBHWEDOHSHVWPHQW VH SRptWi SRGOH

<N

414 70

a

.GH=U SU$P UQé& pLVWé& URPIQQAYHVW ISKHQRXF1t ]
, QiINODG\ QD* LQYHVWLFL

BBURWRAH YH Y]JRUFL VH SRX&tYi SU$SP UQé URNGIQRKN
GRERX ALYRWSQRRWVY &AtVLQYHVW Lp QVRK REN O-DGIR 0 LR EME
bLVWé& JLVN JLVN SR |GDQ Qt NWHU& MH SRYDARYiQ

LQYHVWLpQt QiNODG\ VH Q NG\ GRSRUXpXMH EUPW SUS$P

A\SRPWHQi UHQWDE L OLLQWDH VWWHR VKR YSERWIRGR Y-DURPH Qt |
Y\SRpWHQi UHQWDELOLWD Y\a®tL QQ ¥ & WLFHH WM L F B KIR\C
UHDOLJRYDW

AOHWRGD OWEKXH FHFKQ\ SHQ &4Qt S tMPQH F$HROX] HF DWHKG [0
piVWILVN QHSRptRVG SWR\W LISHEMQIAYDKX S$VREHQt IDNW
DOQHS LKWRIORAHQPODVWNXHYWR VWDWLFNSIUDHW RBYDW B 1S RW
QHER" XND]DWHO JLVNRYRVWL MH VWHMQp NRQVWUXN
YEQRVQRVWL NDSLWMMXYDXFRWLYD %252 (YO 6WQHN

OHWRGD GREHQVSOD

A'RERX VSODFHQt GRERX QiYUDWQRVWL QHER ~KUDG\
P VtF$ ]D NWHUp WRN S tMP$ pLVWE FDVK IORZ S LQ
QINODGS$P QD REDMHSWNMPMEPP URFH &LYRWQRVWL LQYH\
VSODFHQt '6 |MLVWtPH G OHQtP LQYHVWLpPQtFK QiNODCGC
SHQtBER S tMP$ pLVWRFE FHNVKMVORZ

JZ2GH=F=HJ RAO_PI%(?_%J
NKIA?=DBHKS" G

& 5L
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AytP MH NUDW3&4t GRED VSOiIFHQt WtP MH LQYHVWLFH Yé|
PXVt EEW NUDWat QHA& MH GRED AaLYRWQRVWL LQYHVWLF

1IHY&KRGRX WpWR PHWRGAYMKXWRE QRYV\QSIE HIRIE Y VSODF
UR]JOR&HQt ¥RERVSOIFHQt WXWR GUXKRX QHYEKRGX R
OHWRGD GRE\ VSODFHQt QHP$38H SURWR E&W YAHREHF
SRVN\WXMH Y&DN G$OHILWR X QBREWRFBORFHQt URN\
ULJLNHP QH& GREGDNY LGHW RNRYJHKWMWL D NSGPRERR NEXSLH
YLQYHVWLFL Yi]liQ 3V 6\QHN

OHWRGD pLVWp VRXpDVQp KRGQRW\

yLVWi VRXpDVQi KRGQRWD 139 QHSWRSOHVEAQWDYDOXHV
UR]GtO PH]L VRXpDVQRX KRGQRWRX RpHNiYDQ&FK S tMP¢

a

028L 28%F +0L 1 %4 F+0
ot 'SEG¢
c@
.GH 139 bLVWi VRXpDVQi KRGQRWD LQYHVWLFH
39&) VRXPDYXRGQRWD FDVKLQORAWIERHR VS ]
&) RPpHNiIiYDQi KRGQRRVHGREYKVIORZ Y

, QiNODG\ QD LQYHVWLFL

N NDSLWiORYp QiNODG\ QD LQYHVWLFL SRGQ
W REGREt D& Q
Q GRED ALYRWQRVWL LQYHVWLFH

BODWOpEMWi VRXpDVQi KRGQRWD LQYHVWLFH NODGQi
]JY\&XMH KRGQRWLGLVWRQWHKt Pt H ][DKUQXWD L UL]JLNRY
P$4H EEW S LMDWD L S HV MGIMty &\ PLHNRQ L IKRUERYRIW WY R PXF
PXt EEW RGP BNV@XNV D v

3RGOH 9DODFRKD MH WR G\QDPLFNi PHWRGD Y\KRGOQI
LOQYHVWLPQtFK SURMHIQW B V WWFHHU iS FOY B &K NBA FBNHIDNSAQE M ¢
[iNODG WYR t RpHNIiY D Q@ESJLVAN HRHEBD QRYIW BW Qt S tMP\
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0$aHPH ML WDNp GHILQRYDW MDNR UR]GtO PH]L GL
JLQYHVWLPpQtKR SURMHNWX D NDSLWiIiORYéP YEGDMHP

1DSURWL WRPX 'OXKRARW VYp SXEOLNDFL XYiGt WXWR
VRXPDVQp KRGFKREXGRXFtFK SHG ERNMAHNVBXIMPSVRXpDVQ
YEGDM@DOR&HQEFK QD LQYHVWLPQt SURMHNW .ULWpUL
KRGQRW\ 3RMPHP pLVWi VRXpDVQi KRGQRWD MH ]G$UD]
VRXpDVQp KREARWEIK S tMP$ MVRX RGHpPWHQ\ YOR&HQp
WHG\ Y\MDG XMH WHQWR S HE\WHN

7TRWK WSUHIHQWXMH WXWR PHWRGX MDNR QHMYtF}
DXFHOHQRX S HGVWDYX R SURMHNW X

OHWRGD YQLW QtKR YEQRVRYpKR SURFHQWD

AHWRGD YQLW QtKR Yeé®RVeWIHRBYBH RFBAWXUQ MH URY
QD NRQFHSFL VRXpDVQpQORGIQRM GEYRRIYW Ft PtU\ S |
KRGQRWD RpHNIYRQEHKNWEBRIRVBDVK IORZ VH URYQ®I VRX
LQYHVWLFL FRA& ]QDPHQi &H pLVWi VRXpDVQi KRGQRWD

28%([ +0
a
(.
SEG¢
¢c@

L+0

&Ra O]H SViwW L WDNWR

28%F +0Lr
-HOL YQLW QISYRGRORMD ¥ Wat QHA GLVNRQWQt PtUD ]DK
VYp UL]JLNR SOQOMPWEOR@RYHNWLFH QD ~Y U P OR E\ E&éw
Y\ddt QHA& MH SURBRWNRIWN PtUD V
.LVOLQJHURYi \% ARYIFGtLQMHMWILYRH ,55 WtP OHS:
YEKRGQRVW NWHUi VURYQWH VBRGNP StPMPNOSLWiIiORYE@

O9VRXYLVEBUBWQVQtP GLVNRQWQt VD]JE\ MDNR S HNiaN
HIHNWLYQt SURMHNWD 5E B NRQBD WRWUHDWD WRXpND \%
MDNR W]Y S HNiaNRYi VD]JED +XUGOH 5DWH
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3UREOpPP\ KRGQRFHQt HFHNWLYQRVWL LQYHVV

DN XYiGt +UGé D .UHFKRYWNRIX MHGQRWOLYi NULWpULD
SRP UQ YHOPL GREMHBVRSUWMMERE H P LWHOQp Y&VOH
MVRX SRGREQ MDNR YH Y4&HFK PRGHOHFK YVWXSQt ~G
bL PRGHOHBRVD]XM

9S tSDG KRGQRFHQt HIHNWLYQRVIWQYSIWRNLF N W KADH U B P ¢
S tMHP ]JLVN QHER ~VSRUD QiNODG$ D GiOH SDN GLVN
EXGRXFtFK SHQ LAX@Y AN WLENMS ]

3UiIY S HVQRVW RGKEXGHW FRMWROYMROLY LYE]QDP SUR St
HIHNWLYQRVWL FHOp LQYHVWLFH

AOtpRYEP pPHREDXGH WHG\ RGKIHE/WL¥NX JLVN EXGH U
WU&SEDPL D SURYRJIQPHVMNOHR&WDPLYEFK OHWHFK SUR"
3 HYQRVW RGKDGX SURYR]QtFK QiNODGS$ JiYLVt JHMPpQD

X WKRSQRVWL LGHQWLILNRYDRY RIIQERIR W OGP M $S RIOR B
YSUSE KX &LYRWQRVWL LQYHVWLFH Y\VN\WRYDW

X SHVQRVWL RGKDGX LQIGDPQWKRR MHEY @RI OLY &éFK
+UGEHHFKRYVNi v

,GHQWLILNDFH GLVNRQWQt ~UBNBMFKRYVNYH SEDBO&tP U
SUREOpPHP S L KRGQRFHQt HIHNWLYQRVWL LQYHVWLp!
YWY WOXMWDWR GLVNRQWQt ~URNRYi PtUD E\ P OD S |
LQYHVWLFH S tSDGQ ]S$VRE MHMtKR ILQDQFRYFQUIRNRW
PtU\ VH Y\FKiJt JH VXEMHNWI YQWKES L REMHNWLYQtKR

ABXEMHNWLY QItHE¥D® XSHOPL MHGQRGXFKé QHER" ]D Gl
GRVDGtPH VXEMHNWLYQ SRADGRYDQRX YEQRVQRVW S
WRKRWR RGKDGXNRUHQWOQRWWL QHER" VXEMHNWLYQt
REMHNWLYQt IDNWD QDYtF X U% R&EH KE EW GMH QW RE YV K ERVH
Us]Qeé

2EMHNWLYQtVIE tMIWaXEXGH RStUDW R REMHNWLUYA@Ltt FIKD N
RpHNiYiQt 3 HBIGRY VNI Vv
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A98VOHGNHP LQYHVWLPpQtKR UR]JKRGQXWt MH RGSRY Q
QLNROLY WHG\ ]GD MH LQYHVWLPpQt SURMHNW GRVWDW
QD LQYHVWLpQMS URDIGRGAMWMH UR]JKRGQXWR R S LMHW!
RGSRY QD RWNBKK J[GURM$ SURMHNW ILQDQF YDA DE
VWDELOQt D JiURYH E\O\  Y\QDORAHQ\ RSWLPiOC
'OXKR&RYiV

18YOWRODULQLPY XYiGt &H FtOHP ILQDQFRYiQt S L SR
PDMHWNX LQYHVWLPpQt pLQQRVWL MH ]DEH]SHpPLW ]GS$
JGURMS$ QD HIHNW LR tQ HONH \AWRY | @ti \/ONIDG\L @ DO R E VWD
JGURMBH@DUXALW WDN ILQDQpPpQt ULJLNR SRGQLNX )LQ
Y\FKi]JHW ]H ]iVDG\ 8H GORXKRGRE& PDMHWHN MH W HEL
PRKO SRGQLN GRVWDW GR ILQDQpQt WtVQ

A3UR PRAQRVW ~VS d4Qp UHD@L NDKWR PQAGIMW GRH W BWWOH p G
JGURMS$ QD SRNU\Wt SRW HE SURMHNWW WMERp® HDRRK OH
]JDMLVWLW DE\ E KHP &LYRWQRVWL QHY]QLNO QHGRVW
NMHMtPX JEU]G Qt QHERH©8 OXIpPXAHQMW W UXNWXUD E\ P C
Y]JKOHGRS®WNPDOL]DFL QiNODG$ QD NDGYWVOIADGMH. N.X N
.LVOLQJHURW|]

A$SVOHGN\ YROE\ ILQDQFRYiQt SURMHNWX VH SURMHYt K(

Xx RYOLYQtWILALBIRVRRQWQt PtUX
Xx RYOLYQt YHOLNRVW FDWKS OOW B s GROWW SHGQLFW YtP
.LVOLQJHURWi

A=GURMH ILQDQFRYiQt SURMHNWX MVRX G$OH&LWp SUR
ILQDQFRYiQt SURMHNWX E\ P OD ]PMN 3@D QD AW¥W D EWO NW I
SURMHRWXHW QL&&tPL QiINODG\ NDSLWiOX Y\QDORA&HQ&PL
O]JH W tGLW GOH U$]Q8FK KOHGLVHN OH]L |ON B PGHU QS
DYODVWQLFWYt 3Y@XKRAR DVF L]t
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YODVWQt ]G FL]t JGURM

.

,OQWHUQt |GURMMR]G OHQé& JLVN

RGSLV\

ay 3.

(IWHUQt ]GU| YNODG\ YODVWQ LQYHVWLpPQt ~Y U\

GRWDFH GDU\ HPLWRYDQp GOXKRSLN\

SURYR]Qt ~Y U\

GRGDYDWHOVNp ~Y U\

OHDVLQJ

VP QN\

=GURM 'OXKR&RYi \%

7DE =GURMH ILQDQFRYiQt
3RGOH ALPDQD D 3HWHU\ KOHGLVNWHGRGRAAD{] JODW

SUDYLGOD ILQDQFRYD®ORXKRGWRER®t NSIURMHRWR YODVW
JGURMH GORXKRGREpPKR NDSLWiOX VH SRGOH QLFK REHF

YODVWQt NDSLWiO

@RXKRGREp ~pHORYp EDQNRYQt ~Y U\
HPLWRYDQp GOXKRSLV\

®DVLQJ

\SOiWNRY& SURGHM

RGSLV\ GORXKRGREpPKR PDMHWN X

xX X X X X X

, QWHUQDQBPOQRMH

AQWHUQt ILQDRJQDp XU RMIRYH YQLW Qt VFKRSQRVWL
3 HGHY&tP W\WR ILQD Qb ¥R YCWWRRMMNER V¥ WW XQRIEGRE N M H
YEUREN$ QHER VOX&HE D MHMLFK JiNODGHP MHRYW &ED
Y\WWRNp WUSE\ QHER" VLVRNRMN S SDH@MVHW Qt LYW W ULt
PLQQRVWL 3 .UDXVHRYi
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'OXKR&RYi XWiGtRAKG MVRX J[GURMHP ILQDQFRYiQt L
JGURMH KRYR tPH R W]9&RPERXLQYPYRRYDUSRGOMHQQ D G
8H QHY]QLNDMt QINODG\ QD H[WHUQt NDSLWiO QH]Y\aX
VQL&AXMH ILQDQpQt UL]LNFDRIDMW 1 HHEKR/GRXMMMR HNRQF
P$aH EEW QHVWDE L\OH) WD) BMBRBAtP JGURMHP ILQDQFRY

OH]JL LQWHUQt |GURMH SDW t S HGHYAtP

X WAaED

X JLVN

X RGSLV\

Xx @ RYé HRDBWBALVS
x UWHJHUY\

(I WHUIQQDQpQt JGURMH

3RNXG SRGQLN QHPi GRVWDWHN ILQDQpQtFK JGURMS$ |
YODVWQtFKY\XGRW $H [@HUQt IRUP\ GORXKRGREpPKR ILQDQ

([WHUQt ILQD Q [REHFO®R FGMEL®] H) D ¥ D]DW VEX MN BL pt

.UDXVHRYi Vv SUHJHQWXMH H[WHUQt JGURMH 1L«
JGURM MHKR& WYRUEDt NDH & SU D QMGHOUQ FKE KGHR&S$ D
IOH[LELOQ ML UHDJRYDW QD ]JP Q\' D S tOHA&LWRVWL UR]Y

'ORXKRGREé EDQNRYQt ~Y U

‘H MHGQRX ] QHRWPH{Q MAQRIORQ FRYNQXYiGt 16YOWRYi D

v ~Y U Y]QLNHPH]ICOXAWHNHP QD ]iNOD®t&Y UR
Y\SOéYi S HGP W VPORXY\ L |[S$VRE VSODFHQt GOXKX
3RGOH a4LPDQD D 3HWHU\ v EDQND SRVN\WXM|
HIDNWQ Y\PH]HQé& ~pHO REY\NOH QD ILQDQFRIQNDQIN
S LWRWPULNWQ VWDQRYt SRGPtQN\ SUR MHKR pHUSIQt

3RVN\WQXWp SHQ &4Qt SURVW HGN\ PRKRX E&W pHUSIQ\ G

Xx MHGQRUiI]JRY S HYRGHP QD E 8Qé& ~pHW SRGQLNX
x HWDSRY S HYRG\ VMHGQDQé&FK SHQ &QtFK Q@D/WHN
E 48Qé ~pHW GRGDYDWHOH
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=D ~pHOHP PLQLPDOL]DFH UL]LNN SRGBDBIQMNDE SREAFE XMF
~Y UX 5R]XPt VH WtP YHANHUI R SHEWHPQP ISULRPYD G LOD EH G|
ULJLND WM ]DML&AW Qt iGQpKR VSOiFHQt ~Y UX D ~URNE

-DXYiGt 5H& iNRY]| v EDQND SR&DGXMH ]D SRVN
~URNS$ [SUPWUEOQIP LQWHUYDOX MDNR L SRVWXSQp XF
VSODWQRVWL 8PR RYDFt SOiQ P$aH EEW Y\WYR HQ QD
NDAGODWED ]JDKUQXMH ~PRU GOXKX L SODWEX ~URNX W

/JHDVLQJRYp ILQDQFRYiQt LQYHVWLF

.UDXVHRYiV YH VYp SXEOLNDFL XYiGL R&UH P HIDYDL QB RW!
S L NWHUp OHDVLQJRYé SURQDMtPSWMH OG SRXKIRICKR E6 RP
PRYLQHPRYLWE OHDVL@IRVPPXYOMBRKIRGQXWRX GREX

18YOWRYi D ODUVQLIY\VY WBRMLQJ MDNR W tVWUDQQE#é

GRGDYDWHOHPH P DR Q DMH P B M/AH BHHIBEEKOH GX R QHS tPé C
NG\ SURQDMtPDWHO NXSXMH RG GRGDYDWHMO HWIORXKR
W]QMHPEDSURWL SWVRSAIXG Y &H MH YBUREFH G @®RRYPROGRE]
LSURQDMtPDWHOHP MHGQi VH R ORMDVQIQR S HREP WRNR®|
QiMHPFH NWHU& S HGP W REY\NOH ML& XA&tYi D QD NRQI
MHGQi VH R OHDVLQJ ]S WQeé

=KOHGLVND GpON\ SURQiIMPX S HEKRGR Mt® D QWRX. ANDM|
NRQFL SURQIMPX D ~pHOXHNWRHOpBXMIORIDN XYiGt 5HA
GYD ]INODGQt W\S\RGHDDMINQtDOWRVLQIILEBBPQ W DG D \
ILQDQFLDO OHDVH

'iOH XYiGt &H RSHUDWIM/NR GOREAVEQRMMHP PDMHWNX N

X GRED SURQiIMPRXHE H NMRIQRFELFNi &LYRWQRVW PDMHWN.

X QMHPQp IRUPRX VSOiIWHN RG N/H GIGIR)K B RQ GM & PREHH] L] DE
DI$VWDWNRYRX FHQRX

X PLQLPiOQt GpPOND SURYR]QtKR OHDVLQJX QHQt OLPL!

J)LOQDQpPQt DRI®VH QAULIKDPD D (KUKDQ GW P GO K YWD N R
NDSLWiOR YWHOMIEY LRGG RS H U DMNLF DOKRP O&HD VL QJ X

X HSRVN\WXMH VOXAaE\ WHFKQLFNp REVOXKN\
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Xx GHQt Y\SRY GLWHOQE#é
x PMHWHN RIGIH]FWH QD

AR ]QDPHQi &H SURQDMtPDWHIONBRNYWiELQFMBP S QD N
]JY&EHQpP R LQYHVW R YDIPP NOMHG®QOQt9 ILUPD NWHUi EXC
QiMHPVHEHUH NRQNUpWQt S HGP W\ NWHU}Y&SREFHPX N
84LYDWHOVNi ILUPD SDN ]D tGt DE\ OHDVLQJRYi BSROH|
YEURBRHR XpPDVQ VSXVWt QiMHPQt VPORXY R EHE®P t RIA DX
~SOQp RGHSViQt LQYHVWLWFRPSUS QSR pRMDHADD QRFEBWQ i Y
QHRGHSVDQRX LQYHWWIHL ¥ HERDDEWRAYMWL SURFHQWQt VD
QiMHPFH D5 QDWLLEON QpP ~Y UX 1DS tNODG MHVWOLAH
VD]EXX ~Y UX SDN E\SRRHKODHEMROR QiMHPQt WVPORXY
%ULJKDP (KUKDUGW Y

5RIKRGRPHQHt OHDVLQJHP D ~Y UHP

DN XYiGt 9DODFK v ILQDQFRYiQt LQYHVWLF SF
YHOPL EOt]Np ILQDQFRYiQt SRPRFt U$]Q&FK IRUHP GOR:
~Y UX L OHDVLQJX QD ILQDQFRYiQt SRGQLNRY&RKRLQYH
9RERX S tSDGHFK VH SRGQLN |DYD]XMH KUDGLW SR GHC
biVWN\ ~Y UX SR L]JRYDFt FHQ\ D ~URN

1D GUXKp VWUDQ H[LVWXMt PH]L QLPL L XUpLWp UR]GtO
PDMHWHN YH YODVWKQFXWWNXSWRHHPOXMM MHKR RGSLV\ QF
PDUAL SURQDMtPDWHOLEYKWOD GX ERRQDI pQHPNOJHDVLQJIX ]
YODVWQLFWYt SBEQDNtRDMWHPOAH PDMHWHN MHQ Y\X&tYi

B L UR]JKRGRYiQ® PHRLDOHDYHP MH W HED UHVSHNWRYDW

Xx GD RYp DVSHNW\ RGSLVRY& ~URNRY& D OHDVLQJ
U$]Qi GDYRKRBQ Qt LQYHVWLE S L SR t]HQt

Xx ~URNRYp ORMXKIRGREpPKR ~Y UX D VI\VWpP ~Y URY&FK

X VD]E\ ROSIYRIOHQRX PHWRGX R GHSEVRY idLtYARAMHRA/NX

X OHDVLQJRYp VSOiWN\ MHWLFEREAZQHDBUPEXK Y

x IDNWRU pDVX Y\MiG HQ& JYROHQRX GLVNRQWQt VD
VSRMHO¥ERKHY pL OH DDIODIFKP Vv



., 35%$.7,&.EyE67
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3 ('67$9(1E32'1,.8

6SROHPQRVW YH NWHUp P\AOHQND LQYHVWLQPLKRUJM N
GREX D MHMt VtGOR MH YH ]OtQVN RMN RQR MR E B @NHOL
3 HGP WHP SRGQLNIQ tUWBHR H p HRIKOVEV OBE$SRGX |DFKRYi
FLWOLYEFK GDW QHEXGHKIJEN XIYHPHM®DB BKMQQUiVFERAT
36

9]JKOHGMMRMX &H S HGP WHP SRGQLNiQt MH SRK HEQt V
XSUDYHQR ]JiNRQHP R SRK HEQLFWYt WUHVWQtP iGHP |
ILUPD PXVt VWULNWQ GRGUARYDW

2UJDQL]DpQt VWUXNWXUD

7DWR SRRXSEQ@t MH PDORX ILUPRX NWHUi QHPi S tOL& U
3UDFXMH ]GH VDPRWQé& MHGQDWHO ILUP\ NWHU& ML V
]JDP VWQDQFH D WR S HGHY&tP YH YHGHQt ~PHSRYPWED
DG ®BRQRVW ]JOLFEEVWIQEQtN\pi WWHHDMLA"XMt S HYR] D
JHVQXSRBKISDG Y&NRS KURES

=DP VWQDQFL SRK HEQt VOXAE\

AODQDJHPHQW ]DMLVWt SUDYLGHOQpP dNROHQt SRK HEQ
GLVSRQRYDW GRYHGQRWMPW QEMNXSHERNDWRLHQt VH JH\
DSUR MHGRJ®YWDOEPL -HGHQ pOHQ SRK HEQtKR SHUVRC
3RK HEQt SHUVRQ\V T K/RIYPXWRKOHGXSOQEP ]SSVREHP

3RK HEQt SHUVRQIiO PXVt EEW iGQSUVIMENR®RG QP XWRKMRS\C
SRYLQHQ GRGU&RYDW QiOH&LWp ]Y\NORVWL IRUPiOQt]
SURND]JRYDW SDW LpQé UHVSHNW Y$pL VRFLIOQtP QiE
JHVQXOpKR?DLDGLHHWDW IPDWHULIO\ SRK HEQt VOXAE\

SBRVN\WRYiQt SRK HEQt VOXAaE\

BURYR]JRYiQt SRK HEQt VOXAE\ ]DMLaA"XMH SRVN\WRYiQ
VPORXY\ R SRK EHQt S HSUDYRX OLGVNE&FK SR]$VWDW N
S HFKRGQ&P XORA&HQtP Y SURVWRUIFK REVWRH XBhHQYE
DNWHP D GDO&t pLQQRVWL VSRMHQp V SRK EHQtP \



87% YH =0tQ )DNXOWD PDQDJHPHQWX D HNRQRPLN\

SURYiG Qt EDO]JDPDFt D NRQJHUYDFt D ]SRSHO RYiQ
H[KXPRYDQ&FK OLGVNEFK RVWDWN$ ~SUDY\ SRSHKOD D |
SR]$VWDWN$ SUR SRW HEX JGUDYRWQLFNpKR ]D tJHQt
PLQQEFK Y WUHVW®RI@ Rt]SIK HEQLFW Yt

36 SRVN\WXMH SRMHHE QD VIOKABEG S iQt SR]$VWDOp RVI
REMHG QDWP WBRQOHR VWVBROEVPDMt SUIYR VL Y\EUDW NRQN!
XNWHUp FKW Mt VNHOQPPWS SRRGIEQKWVPt EEW QXFHQL NH
RVRERX JiFKUDQQi VOXAED ]JGUDYRWQLENHD|® t]&IQtE\D
]JDYROIDBEWMR]X ]RUQPXE p K

/IHILVODWLYD D ]JiNRQ R SRK HEQLFWYt

3RK HEQt VOX&ED VLFH MH VOX&8ERX MDNR NDAGRX MLQ
XSUDYHQ\ JiNRQHP R SRK HEQLFWYt 7HQWRS]iSBG PX
SRUXAHQt KUR]t SRK HE@N ¥ OXDIEN p@H MHRQEXMV \R GOHEH iR t
NRQFDVWHP VSRNBIQ®\NR Qi AilQMmRWWW R

=iNRQ R SRK HEQLFWYt XSUDYXMH JHMPpQD

X SRGPtQN\ SUR |DEGVN®RLVSR]$VWDWN\ D OLGVNEPL R
Xx SURYR]JRYiQt SRK HEQt VOXAESRWY VD@ RWIRIMH Qi SUiYD
x SURYiIG Qt EDO]JDPDFt D NRQJHUYDFt OLGVNEFK SR]$V
X SHSUDYX OLGVNEFK SR]$VWDWNS$

x SURYR]JRYiQt NUHPDWRULt D SRK HELA&"

=iNRQ R SRK HEWQWBWRYXMBHSRGPtQN\ SUR XG ORYiQt N
SRK HEQt VOX&E\ 4DGDWR®SiFOWRQFHWIL REERIBQRX ]S$V
UR]XPt ~VS aQp DEVROYRYiQt VSHFLDOL]RYDQp RGERU
SURYR]Qt HNRQRPLFNRX D SUiYQt SUREOHPDWLNX VR
VOXA&E\

7THQWR aDGDWHO PXVt PtW EX

X ~SOQp VWsBGQ®IVW HGQt RGERUQp Y\d4t RGERUQp Q
DPLQLPIiOQ W tOHWi SUD[H Y RERUX QHER
x ]JINODGQt Y]G OiQt D PLQLPiOQ GHVHWLOHWIi SUD[H



87% YH =0tQ )DNXOWD PDQDJHPHQWX D HNRQRPLN\

JDNWXUDFH FHQtN VOXAaHE

36 PXVt |H BRRQWRYDW S HGHP NDAGpPRK NEGRWSR]XFQt
FHQtN VOX&HE YPHWQ '3+ NWHUp MH VW DORWWR K HDD!
REVDKXMH YHaANHUp ~NRQ\ NWHUp PRKRX SR]$VWDOt SR

'iOH PXVtGUWSR]LFL FHQtNYDWNIDWR ¥ RIR G{DE EGRNCRNEYH Q t N
YL] S tORK\

)DNW XU\ MVRX Y&G\ Y\ VWDYHQp QD MPpQR REMHGQDYDW
JHVQXOPWRR IDNWXU\ MVRX SR ]DSODFHQt QHSURGOHQ
SRGUREQpPKR Y\~pWRYiQt YAHFK VONaME WMWHI®&® DE)OK RS |
)DNWXUD D Y\~pWRYiQt SRK HEQpKR Y]JRU YL] S tORK\

3R]$VWDOt PRKRX SODW LW DIQNVIM BRK BXE QVR/ SXtPR\ © QHE
SODWEX YH SURVS FK EDQNRYQtKR ~pWX SRK HEQt VOXA&

6WUDWHJLH SRK HEQt VOXAE\

+ODYMUDWHILt WpWR VSROHPpQRVWL MH SRVN\WRYiQt N
EXGRXFQD FKFH W\WR VOXAaE\ UR]Jat LW D Y\OHSARYDW M

'DO&tPORXKR ¢RV/BEJEAPW HJI L NNEHRPUEFHOEKFHM3E GRVIKQRXW

x PD[LPDOL]DFH WU&Qt KRGQRW\ ILUP\

x USVW SRGK®X QD W

X QRYp LQYHVWLpQt SURMHNW\ REQRYD '+0

X JtVNiQt FHUWLILNiIiWX NWHU& SUHVWLAQt SRK HEQt V
X Y]G OiYRERW X

'RGDYDWHOPp

'RGDYDVWRHER®Y ¥ SRK HEQLFWYt QD pHVNpP WUKX S$VREt
VORALWpP Y\EUDW QREKRR @ RIGD FBNRORXVQDEtGNRX =C
MVRX$YRGX Y\VEBR S USR] IRVBFPP H Q X W L

OH]JL KODYQt GRGDYDWH OW XJ H RARNER EF BV B WM PO\ED Y H Q
UDNYWBPWRXYLVHMtFtBKSRMORGE XBG DB & WIS RIYSWR G H
DNY WLQRY&FK YD]HE
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SHNODPD D SURSDJDFH

JLUPD SRVN\WXMtFt SRK HE QW HNGHE R SNDE DFH  YQW P® X RN\P
JiNRQHP R SRK HEQLFWYt

=WRKRWR G$YRGX QHVPt SRVN\WRYDW UHNODPX JHMPpPQ

X YH |GUDYRWQLFB &PK BK pRYOVWHOVNRX VOXAaERX

x UR]JHVtODW UHNODPQt S HGP W\ YL]JLWN\ GR GRPRY
X XVNXWHp RYDW SURSDPDED\S HV UR]JHVODQp H

X YYVYRXYLVORVWL V ~PUWtP RVRE\

'iOH P$aH UHNODPD SRK HEQtFK VOXAaHE REVDKRYDW MH

X Qi]J]HY

X VtGOR SRK HEQt VOXAaE\

X Y\PH]HQt S HGP WSR K LHDEDXR\AWILY tY

X ILUHPQt ORJR QHER JUDILFNé PRWLY ILUP\

Xx NRQWDNWQt ~GDMH WHOHIRQ LQWHUQHWRYpP VWU
Xx SURYR]Qt GREX SUR YH HMQRVW

7DWR 36 SRX&tYi UHNODPX YH IRSJPFKAEH@ENK QD DERPS
PVW SRWLVQHSR\DXMGQY DG PRVWIQNRD BVALX NLXY

6:27 DQDOé]D SRK HEQt VOXAaE\

OH]VLOQp WWUW@NSRK HEQt VOXAE\ SDW t S HGHY&tP QL
SURVW HGQLFWYtP NWHUp \N\ JtVINEROXQRYLORNDY® Ui
NYDOLILNRYDQRVW |DP GW QRNERRPHX Q0. N\DRF HE@BD XU KR KR W
NSR]$VWIDEO¥BROXSYABAXMRIGO YDWHOL NY WLQRYEFK YD]t
SUX4Q UHDJRYDW QD S iQWH VW@ B&G NsD & HPOR PASRA/BR W O D
QHMOHS&t VOX&E\ YpHWE SSURRJDVGW @ V)\WNYD|RNEW \pi SAEPG W\ [V
NDQFHOi H SO ® aPDWW WiQNiP WpWR VSR O HHIRVWYL P MHA
YS t]HPN WIDE\ E\OD § {\GWRYEBWQ ]JQHYSKRGDQEP REDI
96KRGRX MH WDNp WR &H ]JGH S$YRGQ S$VRELOD ML
PtVWQtFK RBD\ WDXWHRD VNXMIFO\WORYVGQt DG 36 VSRAXSW HG
VNDPHQLFWYtP
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OH]L KOD YOH & pWRY SELUFOWt tHQt MHMt S$VREERWPWQDQEB\ N
FKWGBDEXGRXFQD RWHY tWML QRPF RXOMBEFRQO WMFKQLFNp Y
36 YLGt MDNR S tOHALWRVW S L ]JGRNRQDORYiQt VY&Fl}
(NRQRPLFNé SBKOHEYDULDQW\ W FKWR SURGXNWS$ E\

URJ&t HQt VYp S$SVREQRVWL QD MLQp NARWDKX DH Qi BIRWYFK RE
9]G OIYIRERUX VOHGRYiQt SFRK $EKQ MFWHYQGH JOHSARYiQt

GRYHGQRVWE&\E\WRKWhIESWEIBRLWRVWt SUR

6LOQpP VWUIQN\ 60DEp VWUIQN\ |

.YDOLILNRYDQt ]JDP VW(C .UiIWNi SSVREQRVW QD WUKX

1Ladat FHQ\ RSURWL NRQRRUHQBHHWODP D SURSDJDFL

ALURNi QDEtGND VRUWL 36 QHYODVWQt SRK HEQt Vt

'REUp XPtVW Qt NDQFHOi H

2FKRWD D SRIMWWD BIéEP

6SROXSUIFH V NDPHQLFWYtP

3 tOHALWRVWL +UR]E\

5R]4t HQt SSVREQRVWL QR QNDDQ PMU K\

9\OHS&4HQt WHFKQLFNp | =P Q\ Y ]JiNRQ

=DYHGHQt QRYEFK HNROQRRVEROKKS VIFXHAME VWHP

9]G OiYIiRERUX

6SROXSUIFH VHGBRKDNQ

=GURM YODVWQt J]SUDFRYiQt

7DE 6:27 DQDOé]D SRK HEQt VOXAE\

1DSURWL WFROMDEPHBDW QNAODYQ NUIWNi S$VR BGIROW RQD
D SURSDODMHSIRY OHG QtQBBODAMNEE SRK HEQt Vt DOH SUR

OHJLKUR]JENWHUp VH 36 VQD&t HOLPLQRYDW]iWR/@X N
RSRK HEQLFWYt W\ MVRQHYSR RS YFLHRMO QD WRP SURE
EH]SUREOpPPRY
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,19(67,y1E =EO0 5 BIJAL267,

SRSLV LQYHVWLPpQtKR ]JiP UX

JLUPD SRVN\WXMtFt SRK HEQt VOX&EX VH UR]JKRGOD XVN
E\ FKWRBYY®M YR]JRY& SDUN R QRYé& SRKQHEXQI BR]YpK
KPRWQpPKR PDMRIWNKXO@RW XQ@MHVWLFL

9S tSDSRK HEQt VARXYEHORMGHRPSEXSRYRQ&E@D SURWRA
RVSHFLIiOQ Y\EDYHQPXWR]PG/OFRSREIWGIRYD QQHSRYORBWU\L
PXVt WDNp RGSRYtGDW Y&RP S HGSLV$P D QD t]JHQt

36 MDN ML & GRORH FOBREHHIOMIR KR ODVWQt GRSRVXG MH
Y$] =GH QEOUREIG PO HG P UNS VW D MtF tP X NRMRXSRK QHEQR
VOX4aBPUSVWIi L SRpHW SRVWHN RYHEBEFKRXOKYHE SRPHW
JHVQXO-4FXQR YR]LGOR MHDSO®GLWQEKWIR DURYR]QtFK G$
QXFHQD ]DptW UHDOL]JRYDW WHQWR JiP U &KFH VL ]DFK!
KURJEX D UL]JLNR &H QDVWDQH NDSIXNOLAMHQ tNIG\GEXB B $P
RGPtWQRRKIR UXPpLW MLQPDSWKPHE QMWD REBRWHQFLIOQtK]
ND&Gp IIEWR\RKOHGNKDQPPWRERUMH ROQULMOOL]DFH WU&Qt |
MEH QDW®WtFtKR SRpWX QiND]QtN$ QHPR&

3RK HEQt Y$]

9IKKOGHRVRPX &H VH MBBR iHE QKR DO Wit GMADSIE L W
VH EXGH MHGQDW JRDQRWERQRIRMHWEAYS$SRXAtYDQEé

'$OHAMWE HGHYAatP SURWR &H QRYé& SRK HEQt Y$] O]H MF
FKW OD SR tGLW QRYé& SRK HEQt Y$] P XA\AH @/ FEX p® R MSR
VQiIVOHGQRX S HVYWDYERXDWB SRK HEQt $$HVWDYED VH
SR LJRYDFt FHQ\ KPR W @ pHER D MHRVE QR AVHDR

3 HYi&Q SRK HEQt SRHWRWORYED.pVWORM5 H[LVREYX NItW HWp
S HYWDYB\MURYNWHUp QDEt]HMt ML& KRWRYp YR]\ YPHW

36 YH VYpP YR]RY p PMIERKNMEY ®]D MBPONHIEWR URWR E\ FKW
QRYR]LGOR YH VW B MQRARDWY ROMVHMQp ]QDpN\
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1DEt]t VH WDNXRWRRRVWPRYLMUFIHGHY NWHUi XaLWNRY
YMDNpNROL EDUY &B Q\D\S0& NWRNIRGYQBE R YR]X VH SBK\EXMH

'DO&t YDU KIEMWD RHORVH UQHWRMpERS RKBARWMpP SRK HEQt

SRK HEQt YH VI MHBXIPIEM EGIMOHNR QL&4t QHAWR QR KpHKRQ
YR]\ SURGiYDMt Y WALQRX MLQp SRK HEQt VOXAE\ NW
YR]JRYpKR SDUNX

'RGDHDW SRK HE QtF KHERHWI [3RK)

9y5 H[LVWXMH MHQ Q NROLN POVt GRKG\DW D WEH OX%$a LNWINHR Y
YR]\ VDQLWQt SHNiIUHQVNp FKODGtFt D SRK HEQt

9 WALGRGD YOMEHI$QiVOHGXMtFt SRK HEQt YHVWDYE\

X 3UR UDNYH
R SDQRUDPDWLFNp SURVNOHQt
R +\GUDXOLFNi YHVWDYED
R /LIW VA\VWHP

X 3UR UPBEKRGQ Mat YDULDQWD

' RONUPR/RUY MHGQRWOLYp SRK HE Q0 RYHWWDANE\ED N DXYiHGI

9JKOHGWMRRMX &H VH MHGQi R VSHRIRO@i]RIDDYX WM
SR HEQt YHVWDYERYHGMNQ SDUWE]HN p

2EU 3RK HE®IVWDYED
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1DS tNQDBDI $XWR 0 9 QDEt]t PLPR S HVW D WH\GRRMNLR
SRKEQt YRPHYHQpPP PQR&VW Yt

“DNR LQYHVWLpQ'E QDYi VIS B MEH\FX SRK HE Q¥ ¥$H QDWRN\ 0

OHUFHGHV %HQ] 9DWRp Q&YRNLHBADR

2EU OHUFHGHV %HQ] 9LWR &',

S3RSERK HEQtKR YR]X

X

&', N: 36EDUMOGI BEQGLRYi RPOR/DUORMNOHQE Qil
SURVVBRWRPDWLFNi S BHLYFRDG/RIMPEEBEWLIXQNpQQi YRIMD YW
DERpQ@LEW\ ODEBYRQEWLYQt SDUNRYP RV QD VIV I
Y\K tYDHLVWHQW SRW NWMY SR PFEEMWM Y) W, 01 &, SDNHW
FHORSORAQpP R]GREVMXPDUIWWN\NRO 5 ]JLPQt

G YR X V HVGSIREOXXADKR]BIRHW W Qt VHGDGOR LGLpH

3K HEQt YHVWDYED

X

YHVWDYED QDUDNYR]PDQXiOQ Y&VXYQ]
IOWHWPRPREYQDFL pDORXQ Qt QHUH]JRYE& SOHFK D NR
YRNQHFK RVD]HQ\ pDORXQ Qp Y&SO0Q

RVY WOHQt QiINODGRG pEKRGS WRVWW®RL XD //HG SiVN\
\RXPiIVWt YHDWBWBD\FH BRXNXY®é WDO't

'RGiQt YR]LGOD YpHWQ YHVWDYE\

&HFBIONHP EH] '3+
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=G$YRGX SRURYQiQt FHQ QRYpKR YR]X D YR]X ML& SRX
SRK HEQtKR YR]X OHILFMRE HNWAH@] MLA E\O SRIXMAOGMDQHNR
QLAAt

S3RK HEQt DXGVBRBEHGHV %HQ] RIMHRVNp &R]JLGOR

2EU OHUFHGHV %HQ] 9LWR &', /
3RSLV

X N: NP HUQi PHWBOR®URVNOHQE& QiNODGF
MGQRVHGDpPND BWAREDMWH AN HS OH RRGIRFEHN BUY Y LI D F t
PXOWLIXQNpOt YRODYQWi JUFiWND

X GIWQt L JLPQt SQHX QD $/8 GLVFtFK

&HQD pYPHWQ '3+

&AM YHVWLPQtKR ]iP UX

$" X& VH MBEBENROIM ILQDQp @X VIR VKR 8 DEEMAPPD pL VXEM
Y\W\pLW FtOH NWHUEFX tSPEH GRYWHNQRPWIKR ]iP UX WF
QHER" VH MHGQi R YHOPL G$OH&LWp URJKW G Wt QNG \H
XUPpHQp RBHWPBRL SRANRGLW ILQDQpQt JGUDYt ILUP\

OH]L GSHOH & LW QMK \F\HOR Q SIORV t

x WR]at HQt YRJRYpKR SDUNX R QRYé SRKRHEBDGV WL] @DWH!
Xx JY&EALW SURWPW HIERQMHFNW $ LO S RMVN\GVRERQ W WO XAH S &L
VSRNRMHQRVW ]iND]QtN$
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$1%$/é=%$5,=,. 6324&+6,19(67,y1E0 =EO0 5(0
7DN MDN ML& E\WRR]/PHQWODRNY piVWL WHHNRL E R NDROX pVWW tS
YEAHFK ILQDQpQtAK MBRQWR®PRPWR S tSDG 0éP ~NROHP E
YHONp UL]JLNR S HGVWDYXMHMUHNWXLIWRH3BOQYHVWLpPpQtKR
5L]LND

= KOHGLVND LQYHVWLPpQtKR UR]JKRGRYiQt FEXEBM SR LRI
SURYR$BUVRQIOQt SUIYRWDHL®DQpQt

5,=,.% |

3URYR]Qt 3HUVRQiOQt 3UiYQt )LQDQpPQt

SRUXFKD YR]LG/MLILNDFH6PORXYD 1HSRVNYW QXN t

IHY\XaLWHOC 1HGRVWDWH =P Q\ Y J]il IHVFKRSQRVW VSC

=GURM YODVWQt J]SUDFRYIiQt
7DE 5L]LNNDDHGLVND LQYHVWLPpQtKR JiP UX

3URYR]Qt ULJLND

x SRUXFKD SRK HEQtKR YR]LGOD
X (HY\X&LWHOQRVW YR]X

SHUVRQLDIQMD S HGVWDYXMt

Xx GHNYDOLILNRYDQt ]DP VWQDQFL
X HGRVWDWHN ]DP VWQDQF$ LGLpS$

3UIYWU]LND SUR ILUPX JQDPHQDMt

x ]JP Q\ ]JiNRQ$ D XVWDQRYHQ't
X (H¥FKRGQ VHSVD EDONIREKPIDLYIRYRX VSROHPQRVW

)LQDQpQt ULJLND

X GHSRVN\WQXWt LQYHVWLpQtKR ~Y UX
Xx HVFKRSQRVW Y\WYi HW GRVWDWHN ILQDQpPQtFK ]GU
X WWRNi |DGOX&PQORVW
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(OLPL QRFHN

$E\ E\OR PRA&Qp VQtaALWQWIHYNWRNVRRMHOYPY MH GSOHA&LW
VWDQRYUSW BERGR EQRWMWW X W FKPHRV QLJRNMNAE RKB OUAXLN C
LQYHVWLpPQt JiP U -HGQRWOLYi UL]JLND MVRX RKRGQRF
QHMPpPpQ D 9OWMWGRMHHP MH Y\QiVREHQt W FKWR GYRX Yt
QHEH]SHpt MHGQRWOLY&FK ULJLN

otubD
S5L]ILNR OtuUD GR¢ 9éVOH

SUDYG SR@R

SRUXFKD SRK HEQ

IHY\XAaLWHRJRRVW

IHNYDOLILNRYDQ't

I1HGRVWDWHN LGLpPpS$
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SDUWQHU\ NWH t OHDVLQJ QDEt]JHMt NRQWUpWMOGEt
=G$YRGX QHPRAaQRONIOMOEF IUXIRY p SIS 6 HRQ REOXA BRXW R
YDULDQWD |DPtWQXWD

-DNRXIGRRAQRVW S L ILQDQFROQY EWIFDQJISPW tFt GR V
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QHMY W&t D QHMY&]QDPQ M&t VSROHpPWBRVWt QHEDQNRYQ
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x U\FKOOMHG QBB XPK@®t PDMHW N X

Xx PDMHWHN MH Y\X&tYiQ BR] tJHUR VSRMHQEFK V
Xx OHDVLQJRYp BBORWNX]QORXHOQEP QiINODGHP

X SURQDMtPDW HCH OR OMDWXMHE XYL VHUYLV

1HYEKRG\ OHDVLQJX

x PDMHWHN QHQt YH YODVWQLFWYt X&LYDWHOH

X Y\didt QINODG\ SRMISRM Qt VHUYLV

Xx QHPR&QRVW Y\SRY JHQIQVMERRM\ ]H VWUDQ\

X YS tSDG ~SDGNX OHDVLQJRYp VSR XHPpQIRVYWELMMPFHR

6URYQIiIQt ~Y UX D OHDVLQJX

DN Y\S|®8MIGFKR]JtFK WDEXOWOL OGS MVEE DYSIOHBRL Q J X
DLQYHVWLpPQtKR ~Y UX MH SUR ILQDQFRYiQt LQYHVWLpC
YDULDQWRX Y\X&LLQD QLQE®MFIRYIJBP RG VSROHPQRVWL 8Q
DV

DN MH ] HMPp MH DWW L Q-JY QHKY F RIE IGR DG SWDE ¥ Q N
WRNS$

1IHMHQ &4H MH ILQDRQPRY@MAHPBUQDIYPWRX YH VURYQiQt
SUR MHKR Y&KRG\ NWHUp SRK HEQt VOX&E PRKRX Eé
ILQDQpQt CEBIRIAXI N&iWNp S$VRE QRN LY 88 RYXDRW LOKHHD MHC
WR &H QH]Y\&XMH |[DGOXAHQRVW ILUP\ VDI®H &HWHP QH M]
FR& Pi ]D QiVOHGHN &H WDWRUSROR&NDDQHEQtY REWBXH ¥
SRP UQ NUiIWNi GREDQYXt]H®] GHBIURNG RYK®t NOLHQWI
OHDVLQJRYi VSROHpPQRVWS RGBRANEXYN JFUXNXWD Y\ Q
9 QHSRVOHGQt DG SURQBN®P DOHDO/ LSRN LWXMBY YV FR
SRK HEQt VOX&EX SRJLWLYQt S tQRV
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3R S KIRSJEP ]JKRGQRFHQt HNRQRPLFNp HIHNWLYQRVWL LQ®
]JiP US LMPRXW D UHDOKR®PXD W H9KWOAHDG BRW \WXMtFt SR
SRK HEQt Y$] SRW HEXMHH | B/ RFEVLW D [DRKIFH WUDGLp G
KRGBRE HNRQRPLFNp HIHNWLO®RV G YROAPYRWAMVt SF
WUDGLPpQtFK PHWRG E\OSIR KIDNMVG X & H WHRVWRMBRRAAON P D G Q R
LQYHVWLFL MDNR MH QDS tNODG XYHGHQt QRYpKR Y&UF
NGMH G$SNODGQp SURJNRXPiQt HIHNWLYQRVWL ]DSRW HE!

9 WALQD ILUHP MH [SRERNY IDVENGEERNY WD QH E KHP UHDOL]DF
SURMH N WDH] BBRQVRODOW @ pILNRYDW S R WSH G B iRDIK UMHREXH S|
WDN GR LQYHVWLD QiR OE® WR]KR G QXWR ME NVRDO@X \DFR V
LGHQWLILNRYDW PRGBP WRLNDH QLWIBUQD SWRN®I] Q D (BoHLL\
BRXPiIVWt WpW E\DBHGCW REIRW FHHQt NWHUi PDMt ULJLND H
VQtALW GNRISMIGF QD LQYHVW LpRS RYUKXR MOIN VE\FAK B\URWR IL
RSDW HQt ]DYpVW GR E 8QpKR SURYR]X WDN DE\ E\OD
-DNR KODYQt UL]JLNR E\OR VWDQRYHQR QHVFKRSQRVW V
SRK HEQtHVBNMN®H\Y Qt t]HQt SHQ 84QtFK WRNS$

9 QHSRVOHGQt DG E\ QHP O EEW RSRPHQXW DQL YOLY
S$VREt FHORX GREX &LYRWQRVWL

3R DQDOE&]H UL]JLN YISEWMHBRREGR®RFHQ\ PRA&QR VWLV M RDJ@AF R
SURMHNRVKODYQt E\DQ WHHE HIQt ~YH D VIDQ WGBS RG X ON Ui W N
S$VREGRWKWHEQt VOXAE\ QD WUKX 3RK HEQt VOX&ED ]D
YODVWQtFK LQWHUQtFK JGURMS$ SURWR EWQYE&EDW []BQWN

1D ]INODG S HGE &4Qp SRGPtQN\ X ~Y UX D X OHDVLQ.
NDOHQGi H 7\WR VSOiIWNRYp NDOHQGi H E\O3 B SRIR\PAH
QD VRXPDVQRX KRG QRMIN¢S HDX SXW DB VWERADKP ] MMGLWHOQ
A4H ILQDQpPQt OHDVLQJ MH YKRGQ MAat YTAWMD @ VQRIXI HSQ RS
SRK HEQt VOX&E DOH JiURYH L pDV

3RK HEQt VOXAE E\FK SURWR GRSRUXpLD®RURSWLPDG Q tL
ILQDQFRYiQt E\FIK GRGRUXPHOVLQI RG 8QL&UHGLW %DQN
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9~YRBYHPWR EDNDOi VNp SUIFH E\O\ GWIHERY® RYH & QIRFK WN \
]KODYQtFK W FKWR FtO$ E\OR S HGHY&atPKORGRXNDQME
HIHNWLYS®RXWRX]HQL YIRWWL E\O\ SRX4LW\ SRX]H WUDGI|
YEQRVQRVWL PHWRGD GRE\ VSODFHQt PHWRGD pLVW
YEQRVRYpKR SURFHQWD 9&HFKOQDGDMFK B HWORIGK Y \RA

LQYHVWLpPpQt SURMHNN YMR GHIp NR L @ HDRDGE XR BBW HE\ UH
LQYHVWLpPpQtKR SURMHNWX SUR SRK HEQt VOX&EX QHE\C

9JKOHGWRAMX &H LQYHVWLpPQt SURMHNW NRB NSUpRV QLU
SRVN\WXMtFt SRKIHE@LYQXAE\OR W HED ]JKRGQRWLW D
ILQDQFRYiQt WpWR UHiOQp LQYHVWLFH

OH]L KODYQt SRVX]RYDQp ILQDQpQt JGURMH BEAB\ W\WRIQ
YDULDQW)\ E\ E\OR PRAQpP S LMPRXW SUR®RIH MHVRX WV
]SRKOHGX SRK HEQt VOX&E\ R FL]t |GURMH ILQDQFRYiQ
YDULDQW QD VRXPDVQRX KRGQRWX SHQ &QtFK WRNS$
ILQDQFRYiQt MH OHYQ M&t YDULDQWRX SUR SRK HEQt VO

3RK HEQt VOX3§EY UENEFKFKW OD GRSRUXpLW UHDOL]DF
SURVW HGQLFWYtP ILQDQPQtKR OHDVLQJIX
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)275 -Lt D ,YDQ 628yIYHVWLpQt UR]JKRGRYiQt D tJHQ
MDN S LSUDYRYDW ILQDQFRYDW D KRGQRWLW SURM
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+1,/&$% -Lt D -Lt )2BB5OLNRYDQi DQDO&]D UL]JLND YH
PDQDJHPHQWHVWLhQtP UR]KRGRYUPKD *UDGD

6% 1

+56é 0OLODQ D OLFKDHOD .5(&+296.E VERBOQLINRY p

DSUD[L 9\G 3UDKD .QRDMW YHVNi UHSXEOLND

6% 1

L QWRD@QAHULiO\ 3RK HEQt VOXAED V U R

.,6/,1*(529E (YD ODQD&HUVNp ILQDQFH Y\G 3UDKD
V. ,6%1

.5$86(29E -DUX&AHLQDQpPQt BURWMGR WDSV\ Y\G 3UD
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.5$86(29E -DUX&HDNODGDWHOVNEé ILQDQpQt ]JiP U ILU
9\G 60DQé OHODQGULXP V ,6%1

169/729E 5RPDQD D 3DYHO 0OM5QD@pQt tJHQt SRGQLN
PRGHUQt PHWRG\ D WUHQG\ Y\G 3UDKD *UDGD 3X
ILUP\ ,6%1

32/E&+ -Lt 5HiOQp D ILQDQpQt LQYHVWLFH 9\G 31
V %HFNRYD HGLFH HNRQRPLH ,6%1

5(a4 E.29E 0iULD (IHNWLYQt ILQDQFRYiQt UR]JYRMH SRC
3UDKD *UDGD V ,6%1



87% YH =0tQ )DNXOWD PDQDJHPHQWX D HNRQRPLN\

6&+2//(29E +DQD ,QYHVWLpQt FRQWUROOLQJ MDN KF
]liP U\ BGLW SRGQLNRYp LQYHVWLFH V 3UBVSWDKW®D *
ILUP\ ,6%1

6<1(. OLORVODODQD&HUVNi HNRQRPLND DNWXDOL
3UDKD *UDGD V ,6%1

4,081 -RVHI D 3HWU 30L@GB3QFRYiQt SRGQLNDWHOVNEF
WHRULH SA\B SUIYD]H & + %HFN V & + %HFN S
6% 1

727+ 'DQLHO D (YD %$5EARDDG\ ILQDQPQtKR PDQDJIHI
9\G 3UDKD 8QLYHU]JLWD -DQD $PRVH .RPH(
6% 1

8QL&UHGLW %D QNF &) BBK 65HRSYH)OENOLID, Q¥ HVW LPQt ~Y U\
8QL&UWG %DQN &= D V >RQOL@H@ ' RWWIKXSEQp

] KWWSV 7Z7ZZ XQLFUHGLWEDOQN F] ZKEEI SR GQLNDWHOF

9$/$&+ -RVHI ,QYHVWLpQt tUR]IGRORROKRGREpP ILQDQFR
SHSUDF D URJ]& Y\G 3UDKD (NRSUHVV V. ,6%1
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13! 1HW SUH\ pLVWi VRXpDVQi KRGQRWD

S D B5RpQt VD]JED

36 3RK HEQt VOXA&ED

39&) 3UHVHQW YDOXNRXPEDAK KREEDRWD SHQ &QtFK WR
52, SHWXUQ RQ LYEDHRWWQRN@WLQYHVWLFH

5361 5RpQt SURFHQWQt VD]ED QiNODGS$
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2EU 3RK HEQt YHVWDYED

2EU OHUFHGHV&HHQ] 9LWR

2EU OHUFHGHV %HQ] 9LWR &', /

2EU SDQRUDPDWLFNp SURVNOHQt

2EU +\GUDXOLFNi YHVWDYED

2EU /ILIW VA\VWHP

2EU OOR&Qé& SURVWRU YHVWDYE\

2EU B3ORALQD SRK HEQt YHVWDYE\
2EU 9HVWDYED SUR S HYR] UDNYt

2EU 9HVWDYED SUR S HYR] UDNYt RVY WOHQt
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+RGQRFHQt ULJLN LQYHVWLpPQtKR JiP UX
2SIPWQH@®DMOL]DFL ULJLND

3 HKOHG FHONRY&FKLRQDNSMWIORY&FK YEGDMS$ QD
2GSLVRYé& SOiQ SRK HEQtKR YR]X

3HQ & QUOY HMPALPQtKR SURMHNW X

OHWRGD GRE\ VSODFHQt

9\KRGQRFHQt HNRQRPLFNp HIHNWLYQRVWL LQYF
6MHGQDQpP SRGPtQN\ LQYHVWLpPQtKR ~Y UX
6SOIWNRYE& NDOHQGi LQYHVWLPQtKR ~Y UX RG ¢
8SUDYHQp SHQ &4Qt WRN\

6MHGQDQpP SRGPtQN\ ILQDQpQtKR OHDVLQJX
6SOIWNRY& NDOHQGi SUR ILQDQpQt OHDVLQJ
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3, &HQtN SRK HEQt VOXAE\
3,, 9\~pWRYiQt VOX&HE Y]RU
3,,, )DNWXUD Y]RU

3,9 3RK HEQt YHVWDYED SUR UDNYH

39 3RK HEQt YHVWDYED SUR UDNYH
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SDQRUDPDWLFNp SURVNOHQt

9HONpP SURVNOHQt X YR]LGHOGREG MNRR MHR WR H@Gt® D NKIBN
SRK HEQt VSHFLIiO NWHUé& QDEt]t GRVWDWHN SURVWRU
QiINXSX SRK HEQt OLPX]tQ\ , G R DVEX&KRWRD WRJLDAN-RX MRIORR
S iQt [iND]QtND

2EU 3DQRUDPDWLFNp SURVNOHQt
+\GUDXOLFNi YHVWDYED

X ]Y@aHQi EH]SHPQRVW GtN\ RFHORYp NRQVWUXNFL G

x ERN\ YHVWDYE\ REOR&HQ\ QHUH]RY&P SOHFKHP GR )\

x K\GUDXOLFNi SOR4LQD NWHURX O]HRYIQAABRYDW D Y

x GIONRYp RYOiGiQt SUDFRYQt SOR&LQ\

x LOWHULpU QiNODGRYpKR SURVWRUX O]JH NRPELC
DNR HQRYpKR G HYD
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Xx SR VWUWDIQWRYE\ MVRX RWYtUDFt ~OR&Qp SURVWRU\

Xx YRNQHFK PRKRX E&W RVD]HQ\ pDORXQ Qp Y&SOQ QH

X VRXpiVWt VMHVBIDXR\Yp RYOiGiQt SOR &LSRV XiY Q& HWMDIOR
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OHKNp PDQXiOQt JYHGiIQt SUDFRYQt SORALQ\
]YéaHQi EH]SHPQRVW GtN\ RFHORYp NRQVWUXNFL G
ERpQt GtO\ YHVWDYE\ REORAHQ\ QHUH]RY&P SOHFKH
~OR&Qp SURVWRU\ SR ERFtFK YHVWDYE\

MHGHQ SUDFRYQtN S HVW DR GRID\FRR QtSRGR LD R KR|
H[WUD 4LURNi YEéQKYE]|RBOFPIERY UFKHP

LQWHULpU QiNODGRYpKRLQRINDWWRUWKX QEOPH ESRRRU)\
DNR HQRYpKR G HYD

RVY WOHQtIYBRGRIYYPEYY WOR QHER OHG GLRG\
YRNQHFK PRKRX EéW RVDGIQQHERRR®W RIPYR¥DFt IyOl
VRXPiVWt YHVIVDIVHEN IMMHRBRWNXY @& WD Ot

2EU /LIW V\VWHP



2EU OOR&Qé SURVWRU YHVWDYE\

2EU 30ORAaALQD SRK HEQt YHVWDYE\
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S9HVWDYED SUR S HYR] pW\ UDNYt

7DWR WDNYRYi YHVWDYED MH XUpHQD S HGHY&tP W P
NDSDFLWX VH ]DPH]¥VQXBNYWtRWi MB@FHSFH MH LGHiOQt
DSHQt]H

9HVWDYED VH VNOIiIGi ]H &HOH]Qp NRQVWUXNFH YH N\
K\GUDXOLFN\ ]JYHGDFt D YéVXYQi VSRGQt SORALQD Mt
SORALQ\ O]HMDNMNRYLW BR]LFL %RN\ NRQVWUKWNMBEB XMV F
RNHQ QHUH]RY&P SOHFKHP QD NWHUpP MVRX XVD]HQ\ Y

GOH S iQt ]IND]QtND [EURRMEG PQtQGHNRRYX G HYD

2EU 9HVWDYED SUR S HYR] UDNYt

2EU IMMDYED SUR S HYR] UDNYt RVY WOH



