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$QG\WHN 90DGLPIK *WHFKQLFD® ;RDQJ /RRMW JUDGXDWH V
VFLHQFHVY DVVRFLDWH SURBHBYRWBL\BEBQES 5\D]DQ

$Q G U [ MLV WHKX KRDQJORQJ #JPDLO FRP
SOQLNHHY 6HUJBK' DBVVLVWDXXWOQDGLP+HDGFHQWHWYDQ
SURIHY6//RB 5\D]DQ VWDWH XQLYHUVLW\ LQ WKH KR

P NRVWLNRY#DERQHQWSOXVQWH Rl GLVWDQFH HGXFDWL
$QWLSRYD 20UDGYDWOW VHXGHV\ PRODMWRULQJ

565(8 5\D]DQ Y I X GHUAKGIXX
9YV  #\DQGH[ UX *RULQ 9DOHQWK'Q BVVRFLDW
%DNNH $QGI§'H\V\9HFKQLFDOSME#;IT{HM;ﬁ#’P;LGS(SX5\D]DQ
$VVRFLDWH5%8RIHY\DRDQ *XUF]ergLF U AFLO O F K
XVU UX#\DQGH[ UX KR U MEHQ Q

%HORNXURY 9033<GLP$L\M/L$/§(BE%U +HDG RI WKH 'HSDUW

SURIHVVRU 565(8 5\D]DQ
EH O R NCOUURWUAKX JXURY#U\D]DQ UJUWX UX

%RHY $QWRQFWURQLFV HQSJé_gg#g\D%%@H"- $VVRFLDWH SUR

ORVWPRRP]DQ VLI X VHHLYQ ERX

LQIR#PRFWNRP UX _
&KHOHEDHY 6HWKIH\WHFK %g%é]ng\'B?g'g OL-XIQRRW %BHVHDUF

VFLHQBPNVRFLDWEBG6S USR IH\DV R ND J D ORHEB N R WHKX

V H UBFHK\BUOU D P BLOXH U
DOLONIZ@W\DQEHQLRU /HFWXL
&KHOHEDHYD <X@WIW GX Wk g RD],?’Q Q
(QJLQHEB(8 5\D]DQ YQSU#UVUHX UX
FKHMIXOL\D#\DQGH[ UX .D]JQDFKHHY 3DXBGHWIUDGXD

&KXNKUDHY JRU 9WHFK@EEP®O 5\p]DQ
VEFLHOQFBVYVLVWDQFH KHDRIHWRWRYH L Q #\DQGH[ UX
GHSDUWMHK®WQ ORVFRZ 6WDWH_LGHEORYFDOH BIH\ WHFKQLFC
8QLWHW\ .DOXJD %UDQFK . DPXHOFSVRIHVVRU +HDG RI G
LIRU FKXNKUDHY#PDLO UX565(8 5\D]DQ
'UDFK 9O0DGLPIKS (WHFKQLRROLOORY ODE#JPDLO FRP
VFLHQIFWWLVW D Q Wo BXURRD B VA/RWFRROHVQ LANRUIJHWGHQLRU /HFWXL
6WDWH 7HFIKBUND®\8QDOXJB6%WBD QWK DQ
.DOXJD V H UBY## P D UX
GUDFK#NDOXJD RUJ .RU\DFKNR 9\DFRK'VODNFEQLFD
'UR]JK]KLQ ,JRRDVWKMDG RFLHQFHV SURIHVVRU KHDG
GHSDUWPHIQQWHU &G&EXILWP65(8 5\D]DQ
LQVWUXPHQW P\DNDQJ SODQW NRU\DFS&NR/ WHKX
LJRUGUR]K]KLQ#JPDLO FRP -RVWLNRY 0DDLMV LVIGE QBN
(UHPHHY 9LNWRU WHFKQLREDAS
VFLHQRHMIVRU 'LUHFWRU 65P I\Bﬁk\ll?\tM/LFé\t\%Y#DKRQHQWSOXV U
565(8 5\D]DQ 'VHORIRQWRYDHWLLXID HQJIJLQH
IRWRQ#UVUHX UX -6& ©65& ©3URJUHVV2 6DPDUD

(JHUVNL\ 9LFWBRU WHFKQLNYHQWH#PDLO UX

VFLHQBHRIHVVRU 565(8 5\D]Dg><QWXVKHY 'DQHHIG 9RI  WKH
HJHUVNL#\DQGH[ UX HSDUWPHQW -6& ©65& ©3URJUH
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X]QHWVRY $OBKH\ WHFKQLBROSRYD (NDWRDV@®EPULQHHU
VEFLHQFHWRIHVVRU 'HSX8B\ 566 HF WRD]D Q

3KRWRQ 565(8 5\D]DQ HS R S R WHXDERP
IRWRQ#UVUHX UX BURQLQ 9LFRHDWG BR% /7'
X]QHWVRY 6HUJELUHFWRHWHBSUIUASH7 ~ 5\D]DQ
ORVWMRP]DQ VNE#NRQWD®NW
NVQ#PRFWNRP UX SRPDQFKXN 9LWKODVVLVWDQ'

ILQRYLFK $OH[DBKGBYVLXWDRWYMRDQ VWDWH XQLYHUVLW
SURIHVVRU VHG®6RBUSUBMHDQEKE &HVEDIQQ

UVUWX#\DQGH[ UX YU R P D QFUKKRGIXX
IXNDVKLQ ,$RQWO JUDGEWWH5SXWKNGLH) 90DGRRLUWHFKQLFLC
(QJLQHEB(8 5\D]DQ VFLHQBMWRIHBMMDRWQ VWDWH XQLY!

OXNDVKLQ LY#\DQGH[ UX WKH KRQRU RI56DIBQHQLQ
IXN\DQRY 20KBK '9 +HDG RYUXF KNILVEKGIXX
'HSDUWPIHGBW YV EUDQFK RI WKH DSEXPWRY 1LNRBDG ORI ODERUD
6SDFH &HQMBHHWFLDO 'HVLJC7\SKRRQ -6& .DOXJD

6SHFWS6%P8 5\D]DQ VDPEXURYQ#JPDLO FRP
OXNBRY#PDLO UX 6DSULNLQ $OMK\ WHFKQLFD
ODUNLQ $AH[P@& DVVLVWBEOMQFKMYVRFLDWH 3URIHVVRU
SURIHY6//RB 5\D]DQ 5\D]DQ

P NRVWLNRY#DERQHQWSOXVDUH[SL]]D#UDPEOHU UX
ODUNLQ 'PLWPSOR\HU $FDGHPRNLQ 1LNRGK! 'WHFKQLFC
)6' Rl 5XVVLD 2U\RO VFLHQBWWRIHVVRU +HDWNRH@WKH
DGPLQ#QLNLWND QHW 6DPDUD 6WDWH $HURVSDFH 8QLY
ODUW\VKNLQ $OK'H\WHFKQLBDE&BNXDHMD UX
VFLHQPWWRFLDWH BH@)MHVERDBWLEDQRY $IOHNKDQ®B HFKQLFD
7HFKQRORJLFDO 8QLYHUVLWVFRHQFHY SURIHVVRU 565(8 5
$OH[H\ #\DQGH[ UX PDLO#VKLEDQMY U\D]DQ UX
OLORWRR 20HJ3K9 WHFKQLBBOGDWRMNUILBK' WHFKQLFC
VFLHQFHV $VVRFLDWH 3URNPLHRUFHWUERWREBKLBEX®WLPHGLD
'"HSDUWPHQW WHFO@LWUDLQLQJ 565(8 5\D]DQ
PLORY]JRURY R Y#UVUHX UX 9YV  #\DQGH[ UX
0\ORY *HQQDRGEGHBWRBUBDWHGSLUNLQD 20MXGBQW  565(8
&LUFX-6W\V5\D]DQ LQVWUXPHQSNDRDRLQJ SODQW

5\D]DQ R VSLUNLQD#\DQGH[ UX
SFE#JUS] U\D]DQ UX 6XNKRY 9DWBIROAW( JUDGXDWH V
1JRF /XF TUDGQ@XDWH VWXGEHHQNLRB6B{BWXUHU 565(8 5\D]DQ
5\D]DQ UXQF UJUWX#PDLO UX

QJRFOXFU\D]DQ#JPDLO FRP 7DJDQRY $OH[BE&GHWHFKQLFD
2JQHY %RULWUDGXDWH VRDHIHSHR/ VRIS KWFWRU IRU 5HVI
'HYHORSPHQW GLUHFVBRL|D&-6KDIRRWBRB (8 5\D]DQ
GHYHORS#PRFWNRP UX DO[WDJ#\DQGH[ UX
3DUVKLQ <3U WHFNOLAROHVIDVLO\HY \ (XJH&' WHFKQLFD:
IXOO SURIHWIRGBHSBODWPHQWFI36GFHY DVVRFLDWH SURIHVYV

5\D]DQ XD VPP#PDLO UX
SDUVIEQV WHKX =KDULNRY 3BQHRUSUHVHDUFK
SRO\DNRY 6HUHOHYRO GBEHEWRID]DQ

6-6& ORVVEHR|P Q SYB]J]KDU#PDLO UX

VBSRO#PRFWNRP UX



