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6HMP :D@RAXFIRMMZD*QRUNMEBVWURMX 1DMMD QLHMV]HM GHEIFNWRMSRO
XNRQVW\WXRZD& VL RNR&AR NR FD ;,9 ZLHNX MDNR =JURPDG]JHQLH 6WDQRZF
:F]JH QLHMV]H =JURPDG]HQLD QD]J\ZDQR :LHFDPL

6HMP :DOQ\ ] FIDVHP VWDa GIVWDZIFQH® VNULIH 6 WB QM \5 \FRMHOWNLMUIRM RUD]
GHNRUVNIBHHIRDW X : URNX Z\NV]WDaFLa&a VL 6HMP :DOQ\ GZXL]ERZ\

6HQDWRUDPL E\OL GRVWRMQLF\ ZLHFF\ RUD] GRVWRMQLF\ NR FLHOQL

6WDQ 5\FHUVNL ] FIDVHP UHSUH]J]HQWBZah ¥|s0RMYMRRAEDLN SPOOQ RN\ 1DNWRGREH M
]IDMPRZD&D VL *\FLHP SXEOLAIHME\&H SYFPDY¥LYRZVIHFKQHM HGXNDFML L ]
5\FHUVNL PXVLDa ]DF] 0 VL HGXNRZDUOU E\ VSURVWD{ AUPPRRIRREMMWIHPL]DFI
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QRUPDOQ\P VWDA&4R VL NV]WDAFHQLH V]ODFKHFNLHWD GIAHRIGIQOMNEK ZF HIDVGZ|
XQLZHUV\WHFNLFK

3RZVWDM QD =LHPLDFK .UyOHVWZD 3ROVNLHJR $NDGHPLD =DPR\VNLHJ
.ODV]WRUQH .ROHJLDFNLWMNDPSRBEHGH ZVHNX 6]NRAN\XLIENQB]MDEDUG]R Z\V
SRILRPLH QDXF]DQLD

:DUWR SUJ\SRPQLHU 6HMP :DOQ\ ] URNX Z 1LHSRARPLFDFK QD MWgU\ .L
SUJHGVWDZLFLHOL ZV]\VWNLFK 6WDQyYZ W@DFK&RSGWRY W RPN ¥ZDLVINWZ DG QL

:aD QLH GR WHJR W\SX 6HMPX :DOQHJR QDZL ]DOL P\ Z RGURG]JRQ\P Z 5RNX

5<6 +,6725<&=1< 6(-08 :$/1(*2

. URNX ODWRMFLHFK (GZDUG /HV]F]\ VNL ] URG& UHNASED\L ¥ NDPELB & KP4 D L
=LHPVNLH SUJHGVHMPRZH

GQLX VLHUSQLD $ ' SRZVWD& QD <RX 7XEH .DQDa 6HMP :DOQ\ SU]
"DOQHJIR

ILQN A6HMPKMDWOY ZZZ \RXWXEH FRP FKDQQHO 8& +&0 /&0 V%<8B]Q= DPR:

1DVW SQLH Z MIHRN MR MFLHFK QGZDWF]\ VNL | URGX /HYZREDWNHPKR
8QLZHUWPDBGHMP :DOQ\ GR 1LHSRARPIF(B]GOUREKD $ ' QD =DPHN .UyOHZVN
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GQLX SD(G]JLHUQLND $ SR ODWREKaR VLHUZWRVLHG]J]HQLH 6HMP
DOQHXYR 1LHSRaRPLF®GEGKODVN PDUV]D4ANRZVN - : :RMFLHFKD (GZQLGD /I
NWyU\P RILFMDOQLH L IRUPDOQLH ZVNU]JHV]RQR 6HMP :DOQ\

. URNX RE\ARLMWIZI6HVML 6HMPX ZD@GQWARZ . WDFK Z 7UZHEDQUARZLH Z

%REROLFDHFIQLRZLH ZZ .RIOHHSRARPLFDFK Z .RQVWDA@WJQREHHLAyGGNMP :DC
*RVSRGDUFRVWDWQL Z WWDURPNX. DGRIXKX JUXGQLID SNWyU\P SRVWDQRZLR
RG URNX 6HMP :DOQ\ E G]LH PLDa: DFEX®H ROV WeHNWMREQHZIRRN D F\MQ H J R
(OHNF\MOWJIRWNGIPMPRPOQ\P Z UBNXHZRGQLF]\4& ODUV]DAHN BHMPX :I
'RMFLHFK (GZDUG /HV]F]\ VNL

3LHUZV]MBHWHMPX :DOQHJR .RQVW\WXF\MQHJR PLADFPL$ MV FHZZ5GILQEK Q
NWyU\P RILFMDOQLH L IRUPDOQLH JRVWDA4R ZVNU]JHV]RQH .UyOHVRUZMRD3RO
SRWHQFMDOQ\FK 8QLL .UyOHVWZD 3ROVYBUWJ]BAaHN QR P X5 BDX0\@ RDFLL H F K
(GZDUG /HV]F]\ VNL

,, 6HVMD 6HMPX :DOQHJR .RQVW\WXFXIMDU3IRZRQZRALHFNMQBIJKDUV]DaHN
6HMPX DO QQHIJRRMFLHFK (GZDUG /HV]F]\ VNL

,,, 6HVMD 6HMPX :DOQHJR .RQRWDWWWFOMBREIR] . REQDM $ ODUV]DaHN 6HMP
:DOQH”IR: :RMFLHFK (GZDUG /HV]F]\ VNL

)9 6HVMD 6HMPX :DOQHJR .RQVW\W X F4 Me@HW.DRQ yR QGTRNBERUBW\HRQLD $ °
ODUV]DAHN 6HMPX --DO@MIRHFK (GZDUWGNLHV]F]

9 6HVMD 6HMPX :DOQHJR .RQVW\WX*HE B Q/HNJ R &(I0Z4DNT-\ B B BR' QD NWyU\P Z
OLSFD $° REUDQR -: :RMFLHFKD (GZDUGD /HVIFBEOUMMNKLHJIJRL@BD WOD
ODUV]DaANLHP 6HMPX :DOQHJR |-DWWRDaIRE UHQ\]QLNRZLF]
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9, 6HVMD 6HMPX :DOQHJR .RQVW\WXK\BYGHIRDSDFWYUNDWAM Q$ JR ObUV]Da
6HMPX :DOQHJR - : -DURVabDZ .LHU]JQLNRZLF]
9,, 6HVMD 6HMPX :DOQHJR .RQVW\WXMMQHIRGHJDEXNGQIHHR $ ODUV]Da
6HMPX :DOQHJR - : -DURVabDZ .LHU]JQLNRZLF]

9,,, 6HVMD 6HMPX :DOQHJR .RQVW\WXHHWJEHDI R YHWACGFAMQHJR ODUV]DaHN 6
:DOQHJIR - : -DURVaDZ .LHU]JQLNRZLF]

,; 6GHVMD 6HMPX :DOQHJR .ROPYMNDXERMOGHBRRN32®LZD PDM $ ODUV]DaH]I
6HMPX :DOQHJR - : -DURVabDZ .LHU]JQLNRZLF]

6(-0 :$/1< $ '

2EHFQLH =LHPLH .UyOHVWZD 3ROVNLHJR RNXSRZDQH SU]H] A,,,

53" PDULRQHWNRZH SD VWZHRGRINXGGIDFNMQ HQ D
2NU JyZ 6IHNMRZFFEKURZLQFMH 6HMPLNRZH

'RGDWNRZR SRG]JLHOLOL P\ \EKDWEYRMMXGRGDWNRZ
SRORGKMQ HPLH 6H\PyZ SRORQLMQ\FK

.D*GD 3URZLQENPBLD 6HMPLANRZDIH\P3RORQLMQ\
PDM GR REVDG]HQLD OLHMVF 3RVHO®\WORDMK QD 6HMPLH :DOQ\P



',$5,86=
] s 6HWMLU\GQLRZHJR 6HMPX :DOQHJR .RQVW\WXF\M QGHJI RXBDLAH W@ DEF\M QGID\RN 2 ML Z

W\ONR -HGHQ *aRV =ZIHFVQD 6HMPLH :DOQ\P MHYV WR BHB5Q HHH GRNRZ*TED\ FIK
"HGQ\P *4RVHP

. VXPLH PDP\ QD 6HMPLH :DOQ\P | 3RVAyZ =LHPVNLFK ] FIHJR [
NWyU]\ VWDQRWIDQX FDaH J R C@IHIMRX

:D*QH

UDPDFK 3U]J]HGVWDZLFLHOL ND*GHM =LHPL QD 6HMPLH :DOQ\P SRMLQQ\ E\
ODUBMAHN 6HMPLNX 3URZLQFMRQDOQHJR
6WDURVWD 3URZLQFMRODRWYWD RRYUIHWR Z\
%XUPLVWRUWDF\MQLH
YMWRWDF\MQLH
6RARW\WRWDF\MQLH

=DVDGD WD QLH GRW\F]\ 6H\PyZ 3RORQLMQ\FK

3U]\ JARVRZDQLX =LHPLDPL QD 6HMPLH :DOQ\P ZF]H QLHM GDQD =LMRLD PX
GDQHM =LHPL SU]\MPXM F ]DXD® GRDHHQOW WPZDKWU]QHJIJR BQM RMRRBMOQH]
SUDZHP YHWD GOD 6RaAW\VD

:'\JO GD WR Z SUDNW\FH WDN *H SU]\ JARVRZDQLX QIZG]IBFXKIZDM XdHBRIGELF
ZHZQ WWGGBMVIMANRZLH Z LPLHQ LXHSLHP]H QNYAKyM

*G\E\ ODUV]D&4HN ]JDJARVRZDA& LHND F{WW D@RQRFZHHDQ W U]] LHMND*IEP L3 RDHS U |
NUJ\NQL WWBMAWR VSUJHFLZ ZREHF GRNRQDQHJR X]JRGQLHQLD

© WDNLP SU]\GDGWPAHN B6HMPX :DOQHJR ]JRERZL ]DQ\ MHVW ][DSURVLiU C
SR]JRVWDA\FK SU]JHGVWD ZLEUHMHW ZE\@DMQ EAHWZYyM VSUJHFLZ L E\ ]DU] G]Li
UDPDFK GDQHM =LHPL
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'LG] F HIHNW JARVRZDQLD Z UDPDFK GDQHM =LHPL AYHWR  JRVWDBBBHMQD
=LHPL MHVW SUJ]\M W\ JJRGQLH ] W\P MDD L) &FNFRE B & DD|UAL] DFAHIN PR B MEXU Z .
MHGQRF]H QLH Z\FL JQL WH NRQVHNZHQFMH WDN ZREHF AYHWXM FEHFR  *H
ODUV]DAND GDQHM =LHPL *H JARVRZD& Z LPLHQLX =LHPL QLH]JJRGQLH ] X]JF

1,+,/ 129,

« D*GD 6HVMD 6HMPX SDOQHWHDPL SU]\M W\FK 8FKZD&a D SRGSLVDQ\FK Sl

SU]JHND]\ZzDQLD GR 6HMPLNYyZ 3URZLQFMRQDOQ\FK RUD] QD 6H\P\ 3RORC
RNUH ORQ\P WHUPLQLH

*G\ ZL NV]JR 0 =LHP L 2EV]BDUVYREQUINW WIONX8F KZDa ZFKRG]L RQD Z *\FLH JC
2EV]DUYyZ RGU]XFL GDQ 8FKzZD&4 MHVW RQD DEURJRZDQD

6HVMH 6HMP X ] DROSQXHIHB 1U:(66$a$0, .51/(:6.,0,RIJADV]DQ\PL SXEOLF]QLH 7U]JHP
XPLHVRB\PEZ LQWH U QBINWRIZ HNIQGRHEW Z PHW U\NDNRURRWWD] AIMWSO® Q HIWRZLD X
NUYyOHZAAZLRUYOSROWRNIDRQD KR WDBEDO O\ RUJ SO

.UyO Z 8QLZHUVDaDFK SUJHGVWDZLD SRZRG\ ]ZR4DQLD 6HMPXRRROIQEBNR RU
2EUDG

SRV]F]JHIJYyOQ\FK 8QLYNOVPNMDHKOD 5HURGDFHIPPX :DOQHJR NWyU\ J]Z\F]|DM
'RFHORZR E G]LH XFKZDORQD MDD A2 BBIWMPRRKN WDWRKFFK =Z\FIDMQ\FK L ([WUDI

1D 6HMPLH :DOQ\P SRZLQQL SRMDZLDG VL UHSUH]JHQWDQFL JLHPVF\ ZF]H
3UJHM FLRZR SUDNW\F]QLH ND*G\ 3RGGDQ\ NWyUHPX EOLVNLH VMPASUDZ\
:DOQ\P :VSyOQ\P PLDQRZQLNLHP 3RVayZ MHVWU®RQHY W2ZD/ | DROXKON IFWZVRML DR
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SU]\M WD .RQVW\WXF\ QD 6HMPLH :DOQ\P Z %DUDQRENBL6DDXSREP LIHWU WX E PD
-H]XVD &KU\VWXVD

1LH PREHFQYIW\ZQRORWHOR TEXRMRKX :DOQHJR 3U]\M OL P\ ]JZ\FIDMRZR *H
:DOQ\P UHSUH|HQWRZAMHPHLH PR*H RQ REUDGRZDuU &R ORJLF]QH LP PQLHM =
RVWUR*QLHMV]D ZLQQD E\i WHPDW\ND

SRQLHDPD*RVWDWQLP 6HHMPLHURKNQE®W DU\P 6 IQUMP]XD®ORMWDQRZLaA *H RG

6HMP :DOQ\ E G]LH PLD4&4 FKDUDNWHU .RQVW\WXF\MQ\ FI\QGINBEUZLGPDOVWBQRE
QD SRGRELH VWZR 6HMPX :DOQHJR .RQVWUGBRSEHNWRHIFR OODWR F1BQOQX IGRHAMP
.RQVW\WXF\MQHJR FD&\ GRUREHN 8FKzZzD& WHJIJR* 6HMPX E G]JLH SU]JHND]
SRORQLMQ\P GR UDW\AILNDFML Z JARVRZDQLX QDG FDa\P SDNLEKWMPRPRQV W \\

SUJ\MPXMH VL *H RQVW\A\VWDXEMMPAHKZDORWPHRERZL | XM RG PRPHQWX SR
.UyOD

.UyOHVWZR 3ROVNLH

" HVW JUR]XPRDN&X DAIMDGE]H A,,, 53" RGQRV] VL L E\uU PR*H MHV]F]H VSRU!

GR .UyOHVWZD 3ROVNMBNR Q1HHXIWyOHVW I aDPRQV RIGZ LIHHFYQ L SROQEZEZLW
RNXSDFXMDG] A, LVBQLHM F RG QLHGDZQD QD =LHRERJUXORVRZDQIROHNVYW
.UyOHVWZD 3RODNILHIBRVWDZLHQLH VSUDZ\ PR*H EXG]LU L |DSHZQH EXG]L \
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1LH LWWIQLLH SUREOHP F]\ .UyOHVWZR 3R MWNHVWHOX HMHMBUREOHP RR\AW)\ 53"
UyO&FKzDa\ 5D FOHZBNKHEHMENMPROQHJIJR HWHEL X]QDHWHAH]MH SRGHMPRZDQH S
2UJDQ\ .UyOHVWZD 3ROVNLHJR

.UyOHVWZR SRDVYWDHMR ] ZRO SRNRMRZHJR SU]HM FLD zaDG]\ RG ,,, 53
ZVSyaU] G]JHQLD DOH SR DEVHQFML 3U]JHGVWDZLFLHOL ,,, 53 QD BRMBMRZ
$ .UyOHVWZR 3ROVNLH SU]J]HVWDZL4R VZRMHPG ] LDyaHM WM ZOD3 R\WKN R DR

.UYyOHVWZLH 3ROVNLP QLH SROHZN\G XQMRW KORSHD BWMPLNRZDQLD =LHPVNLHJI

7R GDQD =LHPLD D QLH SDUW D3 BW®HyZI B H6 HHVERUMEPOARMY GQLNYZ EUBPY NRK K
RGSRZLDGDLPKRQGD FRURF]Q\P 6HMPLNX 5HD®RAMGEDR Q\MH WMGNVW WR UHZROXTI
QDV]\FK SRWVNGFARVMWU |JBRWURMRZ\FK

.UYyOHVWZR 3ROVNLH SURSRMXWH VZRIAVRD J@AK .RURQ\ .UYyOHVWZD 3ROVNI
G]LDEDM QD RGZLHF]Q\FK =LHPLDFK .RURQ)\ /LUNDDVWEZ D aRRG\DNENIR LRWDD ]
V VLDGRP B64RZDFMD &JHFK\ : JU\ 5XPXQISR%KAXMIVED OQARNRG LMXOW XU
F\ZLOL]DF8QQAGWMLVWLDQLWDV"®

.UyO 3ROVNU\DDHDRELFML UHDOL]DFML SURMHNWX ZVNU]JHV]HQLD A:LHONLF
.RURQUYOHVWZD 3BURSRMBMWE ZVSyOQ\ PVBQREONRG NXAXDOIREZF\MQ\ WM
A&KULVWLDQLWDV’

7DNZL F .UyOHVWZRUSRONVKRAKLL YHO 5HJQXMPD /HEF KIIDDEGPEXGR ZD (RWHR Q\
.UYyOHVWZD 3RARUNRGDRSHIQXP 8RO RRDRIQW Z/ BRXAWK ULVWLDQVYIWDEDPL WM
ILWARWZ (VWRQBRUXVL 8NUDLQ D ED&KRERMWREZW.@YyOHZLHARHFEM
)LQODQOBQL OHNOHPEXUJL %UDQGHQEBMKDPIRADNADRPQL 64RZDOEMPL E\
QDVW SQLH MDNR .RURQD .UHFHKUDNZDUMRRYRLHVEHM i Z VRNSBGLXRONLHM
/JHFKUHFKIDMRUBLWPREHMPXM FHM GRGDWRWEZE\QADZDWDU /BMN7ZKWH Q \OWM B HW
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"HQHFMDF\OL .DODEUL L$DX OO LaNRFFW \ 6aRZHQL 6HUEL &KRUZDFM 5X
*UHFM %R QLH L &KHUFHJRZLQ ODFHGRQL ORA&AGDZL

'RMFLHFK (GZDUG 5H[ SBRORQLDH

6HMP :D3IDJF\ILNDZFROQYXLH
NZLHWOQOLD

&HO DR D
*

AyZQ\P FHOHP REUDG 6HMPXLD®\Q H DR B®FLHQDF\MQH JR

™MDN RVL JQ y %Rn\ 3RNyM QD =LHPL 3ROVNLHM"

™MRNUHROHQLMSRWR EXQHIIB\DHVWZD QD]AZDKSNROANL PDVR=VNLHM ]DU]
ILORVHPLWYZ DE\MSRNRNMRZR EH] NUJ\ZG\ L XFLVNX S&a\QQLH SUWHMRY
UHLS XE O L NL 1B WyMODHZQY INHWWEIR € MWEH MF ]\ S R

™RPyZLHQLH Z\ERUyZ VDPRU] GRZ\FK $ ' Z NWYU\FKREDY BRIOMROHMQW |
.UyOHVWZR 3ROVNLH SRZLQQR Z\VWDZLY OLVW\ NUyORIDN L®D \BFHHT/ID
%XUPLVWU]yZ OLDVW .UyOHZVNLFK %U]JHRY .XMDZVNHV]DWRARXE O (DE G
AXNyZ 2SROH 3aRFN 3UJHP\RO 5DZD OD]JRZLHFND 6]F]JHFLQ 7\NRFLQ
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DPLDQD 2E\ZDWHOW ZS3REIGDHRFKaRMHRWQ\P DOH UDF]HM Z NDWHJRULDEFK

0(7$12W]Q ]PLDQ VI\VWHPX P\RUWQIGI) HRE \ DD W HROWGEHFHIINRRR) DAL \NWW ] B Z VW
JHQHUDOQLH R SU]JHMRMUHN FAYGRZVINAMIM WXQJORVDVNLHM SU\PDW GRE
DSOLNRZDQHM 3RODNRP RG L RG URNX GR FAZL QIHGOR V VAN K IDLOMW P
ZVI\WWWNLP Z GXFKX GO B RESH ZYBIRO QHIR QDG GREUHP MHGQRVWNL F]\ J

.« UDPDFK A,,, 53u |DELWR Z 3RODNDFK SRSU]JH] ]LQ GRINNW B QIRYIO O N-DAAKR

MHGQRVWNRZ\ V]JHURNL UR]ZYM MH®GQGR¥% WNL Z HIHUDIFKQLBIOHIQRAGY Z ARRWER \CP\L
SROLWLFXV QD UJHF]2Z\PMWLHWR FXGWXFKD KRPR

+RPRSROLWLFXV DR BR\OWIDDQRA\Q WURV]F] F\ VL R GREUR ZVSYyOQH R GUXJ
NDWHJIRRILWDNX SXEOLF]JQHJR L GREUD ZVSYyOQHJR

+RPR VRYLHWLRXANV WRXDE\PDRVH 6\ W\ONR MDN SUJHn\y Z WUXGQ\FK ZDUXQ
NRV]WHP VSUJHGDn\ VZRMHM GXV]\ VZRMHM ZRBORBKLARBDKFQD XViVSRGRE
NRV]WHP VZRLFK ZVSyaEUDFL 1LH SU]JHV]NDG]D PX G]LDWMDQLHN RNRGENWZ
QDMF] RFLHM SDVRN\W ] SXQNWX ZLG]HQLD VSRAHF]H=VWZD MDNR FD&aRRFL

3RQLHZDn |ECARMDWMVD/RRU] GRZH $ EROV]HZLD MHVW Z SDQLFH\ ERKPD
OXG]LH ]QyZ SU]JH] ODWD AU] G]JLOLpu YHO JUDVRZP GLSO®RA QLL IGRVY SRRTPX N QN F
V]F]XQPZOLVW\ Z\ERUF]H

'ODWHJR WR 0\ DE\ LFK ]JDVW SLY PXVLP\ V]XNDYy 3RGIE\DWIMDK 3 RAWNI]H PRIV MW
6HMPLNYZ :RMHZYG]NLFK GR 3RZLDWYyZ RUD] QD 3UH]\GHQWYZ L %XUPLVWU
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:VW\GHP GOD .UyOHZVNLHM 3RDWW D ivhN 8 JXGI]DLNE/AR OrivHPHINFHLR® 1D Z\NN/LLARLF L

6HMPLNL :RMHZYG]NLH G\VSRQXM RURGNDPL XQLMQRFIL NWyGH ROSHEAIQD
ZLHOH E\ WR LFK SUJHGVWDZLFLHOH WDP |DVLDZADVIQH SDB®IO GJHV]F]\OL 3

‘RMHZyG]WZD VWULFWH NUYOHZVNLH MDN
™M:LHONRSROVND
™3RPRU]JH .UyOHZVNLH *GD=VNLH
™ODARSROVND
™M®BUJHVNR . XMDZARARRUVXNMB ZVNR
™QZL WD :DUPLDD]JXDOWWNENNR
™M6WDURSROVNLH QZL WRNU]J\VNLH
SRZLQQ\ PLHy 6HMPLNL :RMHZyG]NLH .UyOHZVNLH D QLH EROV]HZLFNLH

6]WXF]N ILQDQVRZ WZRUX SROLW\F]IQHJR MDNLP MHVMWPBRERNDO OOMRSHMMYI

XF]JFLZLH ]JDURELRQ\FK VNADGHN P LQ RG 3ROVNL LXOPLDIOMXNFIB GD]ADWF
SROVNL NDWROLF\]P

8QLD (XURSHMVND MWDNR=WZYUSD\RADGIW OB BU]JH] SURMHYDV P@LAN EHH DLLHHAPF ¥
NDWROLF\]JPX 8QLD (XURSHMVND EXGXMH PL[ F\ZLOINDFAMK)\PW]Q D F\PLGIV
FKUJHRFLGDHVMIZDOL]DFML &KULVWLDQLWDYV

&RR MHGQDN VL ]PLHQLD

:\SDGD ]DXZDn\@ Qb HWNPXNBUH]\GHQW )UDQFML 6] 3 (PPDQXHO ODFURQ V
NDWROLNDPL Z .ROHJLXP %HUQHUG\QyYZ Z 3DU\nX

1D WR VSRWNDQLH ]JDSHZQH PLDAD ZSa4\Z SRVWDZD L P F]JH=VND RPLHUY SX:
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ODFURQ SUWZRBDANADG QLHGDZQHM ERKDW Kd® WIUHDWP HP ' € D FAMLHSSXA\WFR Z& EN\DR QD SR Z
ZRMVNRZHJR L ZLHUQR i 5HSXEOLFH D GOD GUXJLFK MHVW SR|/GNMD Z*HP AADH QL 2 HMUZX L\D U
VRE VSOHFLRQH’

7DNLFK \GAyANADGYyZ SDGARHZWBEHHMED ZUDFDiU D* GR EXGRZQLF]\FK NDWHGU L -RDQQ\ G
QDP W\VL FH SUJ\N4ADGYZ RW]|BRUR]WHM XIQLL F]\OL SRUR]JXPLHQLD ZY]\VWSRFEXEBUWL|
2SRUX RI®BSHGOLZ\FK SR RGQRZ 5HSXEOLNL RG 2MFyZ (XURS\ SR WZyUWify B RRYZRFLH\
FKZLOL SR |JDPRUGRZDQLX NVL G]D +DPHOD SR PLHUiU SX4NRZQLN B ]% HNAWD DBH D 7D C
NDWR@ISRMHEPFO PyZL4 ODFURQ

3UH]\GHQW PD MHGQDN VZRLVWH SRM FLH A ZL WR FL° EOL*V]HF RIZL QEMQBERRHM LG
ODLF\]JPX VSUHBORZP4F]HQQLNyZ L ERKDWHUyYZ ZV]\VWNLF&ZDVYDD *H QDR ARRIGIHQE #Z
QD ]DSUJHF]DQLX GXFKRZR FL Z LPL GRF]JHVQR FL DQL QD Z\PD]\ZDQLX VDEUXP ] DVSHN

'"UyGEKRVWS K77 SF PDENRORBIHIBGD SUDFIGHRIGNRV FIYRIGIBXEOLND KWPO L[]] 'Y SV

e LOQWHUHVLH m\GyZ U] G] F\FK 3ROVN QLH MHVW EKKGRZDD ELXS RYAL@LH DRF

N\GRZVNLHM

6W G ]MKGIBLSROVNLHJIR n\FLD SXEOLF]JQHJR &KDQXNL O0X]HXRs @D GG y®&X]H
-XGDL]PX HWF RUD] MXGHL]INCMDRORPNQHNM E HN HHGRIZX NBOR V MR X Pl @ . RFO
'QL -XGDL]PX 3UJHGVWDZLFLHO (SLVNRSDWX 3ROVNL GV NRQWDNWyZ ] MX
m\G]L ZU F] RVWHQWDF\MQLH Z\UDnDM QD =LHPL .NYPHP®W@B 3ROVNLHJR VI
7UJHED UR]XPLHY nH DQW\SROR QZ ]RWy\WB\Pz 3RSDUFW WD N RW RMH 70 OPXGIRH QL
$OE\ ZL F 0\ QD VZRMHM =LHPL GRSURZDG]LP\3RODYNDER B/MRU JF&NXUPOERDO\C
VNUDMQL DUFRZRQRRERFUDVLRIFRLWRREBHM]DV ,, :RMQ\ QZ

'RMFLHFK (GZDUG 5H[ SRORQLDH
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35=(%,(* 2%5$"
' $5,86=
:6HWMBVLHOGGH@IP X :DOQHJR

Z *GD/NX 20LZLH
Z GOQLXNZLHWQLD

SFIHVWEHMPX :DOQHJR

.UyO 3ROVNL :RMFLHFK (GZDUG
ODUV]DaHN 6HMPX::DDQRIVRDZ .LHU]JQLNRZLF]
: &H]DU\ ODULXM]=LRPLW\6aDZRW] VA R+\6NH) DW R U
-: ODULDQ ¥HGHVWLD 6]FIHEFIHYNG\M\GNMHI DWR U
-: -HU]\ -D NRZLBIW *GD VND



',$5,86=
] s 6HWMLU\GQLRZHJR 6HMPX :DOQHJR .RQVW\WXF\M QGHJI RXBDLAH W@ DEF\M QGID\RN 2 ML Z

- 6WHIDQ *YBENNLD *GD6WVMRDWRU

- JUJ\W]JWRI ODJIQX\F|IHAAINDL *GD6 VD WR U
-: =\WD 1DGZRUKM®LD *GD VND

- $QGU]HM 1DGARMPQ@D *GD VND

-: 5DIDa % XUYHAWPNID 7FJHZVND

ODUV]DaHN 6HMPX :DOMWHRRaADPZ .LHU]J]QLNRZLW]IDZPOWU.JHFLP GQLX REUDG ,;
SRVLHG]JHQLD 6HMPX :DOQHJR .RQVW\WXF\MQHJR 3DF\ILNDF\MQHJIR Z *GD VI
o - . WUJ\NURWQLH VWXND ODVN PDUV]DANRZVN SURSRQXMH PRGOLWZ

2MF]H 1DV ]«

=GURZD ODULR«

.UyO F'KX ZL W\ ]JVW S QD WH REUDG\ DE\ E\a\ RZRFQH

o - . SUJHF]J\WDP (ZDQJHOL 'QLD NZLHWQLD $ '

(ZDQJHOLD

ON

“H]XV XND]DZV]\ VL -HGHQDVWX SRZLHG]LD& GR QLFK ,G(FLHPQDVRAZRU A @MK]L VR X¥ZIH
SUJ\MPLH FKU]JHVW E G]JLH ]JEDZLRQ\ D NWR QLH XZLHU]\ E GJIQDISRW BZRQMNVI\P EDG N
LPL PRMH JaH GXFK\ E G Z\U]XFDi QRZ\PL M ]\NDPL PyZLiU E G WUWHUR IZESGB IG RQU HN
LP VINRG]LU 1D FKRU\FK U FH N4aD t E G L FL RG]\WNDM ]JGURZZH WARGRRQRRIZEDHL] |QIVRIC
SUDZLF\ %RJD 2QL ]D SRV]OL L J4ARVLOL (ZDQJHOL ZV] G]JLH DXBDQQDWNIDYRIG | INDAYDEH ]
WRZDUJ\V]\a\

,PL 2MFD L 6\QD L 'XFKD«

.UyO MHV]F]H UD] 'XFKX ZL W\ ]JVW S QD WH REUDG\ L XF]\ MH RZRFQ\PL
.UyO 3DQLH ODUV]DaNX SURV] SU]JHF]J\WD0U 3RU] GHN G]JLVLHMV]\FK 2EUDG

ObDUV]DaHN 6HMPX :DOQHJR - : -DURVADZ .LHU]JQLNRZLF] 0 - .
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S BNLHG]HQLH ,; 6HVML

6HRX: COHIR

NZLHWQLD $

URF]JQLFD NRURQDFML .UyOD .DJLPLHU]D ,,, :LHONLHJR
URF]QLFD Z\GDQLD (QF\NOLNL -DQD 3D3Z&0ZzD QL HP®DRV B G QR R RIS W KUQ

RG JRG]GR JRG]

SRRZL FRQH
™-DN RVL JQ ¥ SRNYyM QD RZLHFLH"
™/LJD QZL WD A&KULVWLDQLWDVUu D F\ZLOL]DFMD A&KU\VWLDQLWDVu
™. RURQDFMD NUyYyOHZVND &]\ 3BRODF\ V JRWRZL QD PRQDUFKL "
™&]\ NRRFLya NDWROLFNL MHVW JRWRZ\ QD PRQDUFKL "
™ XOW QZL WHM %U\JLG\
™3U]JHVADQDWWGHWMRP 8DF\ILNDF\MQHJR
™M=DSURV]HQLH QDPIMDDGs ZOLZVNL

ObuUv]DaHN 6HMPX :DOQHJR -: -DURVADZ .LHU]JQLNRZLF] 0 - . FKFLDAE\P
]J]AaR*\U GRGDWNRZ\ SXQNW GR 3RU] GNX 2EUDG &KRG]JL R QDV]H VWDQRZL
ZREHF WHIJR FKRUHJR FKERERDSRREOOIDHQYDQV @

.UyO 'JL NXMHP\

'LWDP\ ZV]\VWNLFK V]ODFKHWQ\FK /DFKyZ /HFKyZ VDUPDWyYZ :HQHGyZ 3R
.UyO JODMGXMHP\ VL X VV 9%UVILGHN Z *GD VNX 20LZLH 'IL NXMHP\ (
-DURVADZRZL .LHU]JQLNRZLFRRAZRR =VHRWNMLLP ]D SUJ\E\FLH QD WH REUDG)\ 6H
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.UyO G]LVLDM PDP\ NZLHWQLD $

.UyO G]L Z QRF\ WM NZ XHQDVL. O Z ®% NZLHWQLD 8$6'$SSRGRQGJBFK/ZD 4
SNW 6 R Z\Z4ADV]F]HQLX 3RODNyZWOW WBRREWGSR]RVWDZLRQHJR Z 3ROVF
PLHQLD ]DPRUGRZDQ\FK Z 3ROVFH )\GyZ >ZL NV]JR & WR 3RODF\ SRFKRG]H
ZLDWRZHM

7\P VDP\P PXVLP\ VRELH SUDSRHEBRIMHIGREUDG WU]J\GQLRZHJR 6HMPX :DO
]DZDUOL P\ Z 8QLZHUVDOQHQLZRAYM VFMP 6 HMP X :DFQHHIFOQLH WHQ IUDJPHQW
SUREOHPDW\NL *\GRZVNLHM

$ $SUREDWD (G\NWyZ .UyOHZVNLFK
% 6SUDZD n\GRZVND QD 6HMPLH :DOQ\P 1DOHNn\ RGQLHRY VL GR NZHVWLL
™MEWDWXWyZ2 SDUQLMNLHFMyZ QDGDQ\FK m\GRP MDNRE\ SU]JH] NVL FLD .DC
QDVW SQLH SU]JH] 1DV]\FK SRSU]JHGQLNYZ WM .UyOD JDHICFARIXAPNDHD |
URNX RUDPXQWOD 6&WDUH3IBRSRQXWRHPA NDVDW W\FK SUJ\ZLOHMYyZ
™(QF\NOLNL SDSLHnD %HQHG\NWD ;,9 A$ TXR SULPXPu MXEBD.QYDMVAME
3ROVNLP WDN QD XU] G D FEURSRRLHIDR F R SUIRE BRE | HFNHL FKRGDWNX 3RJA
mM\GD PDWND ED&N®yZNDDBEOHEN®XM FHJR Z .UYyOHVWZLH 3ROVNLP SAabD

Z NZRFLH SL yVHW 3/1 JARW\FK PLHVL F]Q&\H |XG)NRMEyHWSH D\Z
XU] GDPL NRRPALHODM\FALVNXSL QD =LHPL .RURQ\ 3ROVNLHM SURSRQ.
W\VL F 3/1 JaARW\FK GR GJLHVL yW\VL F\ X8/1%& @ARW\LF K WZF

PDM F\ |D ]JDGDQLH ILQDQVRZR J]QLHFK FDY m\GyZ GR ]| DMPRZDNLD IXY G
RUD] JPLQ\ n\GRZVNLH QD =LHPL .RURQ\ 3ROVNLHM ZLQQL E\y UyZQLHn
™MRNXSDFML 3 RORNNY REBURBFEIXMHP\ QDARNHQLH QD *PLQ\ mM\GRZVNLH M
PLOLDUGYZ 3/1 ]J]ARW\FK ] PRnOLZRRFL URJ]4RnHMI 3 RVOHM LG DSRFR]\Z
URNX *PLQ\ m\GRADFNYH @MW ZX 3ROVNLHPX GDQLQ Z NZRFLH
'DQLQD n\GRZVND E G]LH Z SUJH]QDF]DQD QD G\ZLGHQRBR 3R®PAHF]C(
3RGGDQHJR .UYyOHVWZD 3ROVNLHJR
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& 6SUDZD SR IZQRBDHMWIE 6 GRW\F] FHIJR AKDUDF]Xp QD U]JHF] *PLQ m\GR
KRORFDMNMRVKGSRZLHGI QD SODQRZDQ\ $NW SURSRQXMHP\
™RSRGDWNRZDQZH QURIBHFW\GHR ZVNLFK GR
™ 3UJ\JRWRZD QLH $WARSRMWMD E| RHRBV]NRGRZDQLX ]D EH]VSDGNRZH PLHQLH
™3U]\JRWRZDQLH SURMHNWX 8VWDZ\ R UHNRPSHQVDFLH RG 86% ]D SROV
™3U]\JRWRZDQLH SURMHNWX 8VWDZ\ R UHNRPSHQVBFNWyRIG M 686 $D] TR M
NXSLAR IUDQFXVN /XL]JMDQ D Z NWyUHM 6WURQDFP BREQ&WNEPPLQRUBD Y
NWyUHM .UyOHVWZR 3ROVNLH QLE\ QHXWUDOQHQBVWDXR\VL WHDWUHP

™3U]\JRWRZDQLH SURMHNWX 8VWDZ\ R UHNRPSHQVDFLH IW®DR VERZ-HN R
X G]LHOHRROH SORWWINL ILQDQVRZH

.UyQDMSLHUZ MHGQDN ]DJREPDGNWHDNDR/P LD QHPX PR*Q@DRBHMNHIXBH ABH
:DOQV’

OR*QD WH] REVHUZRZZIiIVHWPRDD QAZRFUNUS@ SROVZNMF RHWBHONO N RURIQS O

.UyO .UyOHVWZR 3ROVNLH RG F]DVyYyZ NRURQDFML Y ROQVMPOD KM UREODBDWR
.RURQDFMD NUYOHZVND PR*H QDVW SLUO GRSLHUR SU]J\ SHaQHM ZLDGRPR Fl1
.ROHMQ\P SUREOHPHP MHVWSRDWWDWUNW/U\UMONRWZD 3ROVNLHJR MDNE\ Q
.UyOHVWZD 3ROVNLHJR 3U]J\SRPLQDP\ V]F]HIJYyOQLH ELVNXSRP R LQJUHYV
QDVW SL FIHUZFD $ ° Z ILFKHQLX

.UyO WHUD] FKFLHOLE\ P\ 3D VWZDH @DW DRZ1LG G DRVP ¥ BIRNW USMD\N X aL @Q/GIN\U QH F I

*UJH NRzZuEZ®ZzZLHA] :DUV]DzZ\ SW AS51HF}SBRS¥RPLAMWDL LGHD Z G\VNXUVLH
5]HF]\SRVSROLWHM 2ERMJD 1DURGYZ 5HNRQHVDQV’

5]HF]SRVSROLWD WR FR ZL FHM QL* UHSXEOLND
5]JHF]SROEWD WR SRa FIHQLH SD VWZD ] OXGHP WR FR PHWDIL]\FIQHJR
5]HF]SRVSROLWD WR ]ZL ]JHN .UyOD 6HQDWX L 6WDQX 5\FHUVNLHJR

5|HF]SRVSROLWD WR QLH NODV\F]QH SD7RWJZRWR GRUJDHQ HP RGRETRVRR O\ L
RUJDQLF]QD -HGQR U
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5]HSJRVSROLWD MHVW -('1$ 1LH PR*H E\u ,, 53 F]J\ ,,, 53 7DN MDN PD VL
PDFRFKD

.., 53 WR APDFRFKD " ZREHF , 53 F]\OL ZREHF .UyOHVWZD 3ROVNLHJR
5]HF]SRVSROLWD+WRIBQRDQLYDN FLDAR OXG]NLH
5]HF]SRV SR OAWWD MYgBWWZR 3ROVNLH WR 1DMME WRHWNGMB]&HF]SRVSROLW
5]HF]SRVSROLWD WR SHZLHQ 4DG SROLW\F]Q\

5]HF]SRVSROLWD WR QLH MHVW V\QRQLP SD VWZD

,,, 53 QLH PR*H X*\ZDi ]ZURWX A1DMMDERLHNMRW WHE |S RWSERIOZMNBLY HHW OND W
.UyOHVWZD 3ROVNLHJR ,,, 53 SRZLQQD X*\ZDi JZURWX 1DMMD RRFHKWD/]D ,,, °

.UyGWHUD] SRPyZP\ R 7UDNWDFLH A2 ORQHFLH OLNRADMD .RSHUQLND
NWR WX WUJ\PD NDV " .WR WX WU]\PD SLHQL G]H"

Z .UyOHVWZLHPNRQLF WU]J\PD .UyO

Z EROV]HZLL QLNWRDGWRIRRD NDV L NWR PD PHQQLF

Z NLHUXQNX PDPRQ\ MDNR ER*ND V]OL SURWHVWDQFL L )\G]L

2UG\QDFMD OHQQLF]D =\JPXQWD 6WDUHJR

GRGDWNRZD HPLVMD SU]JH]QDF]DQD E\4aD QD REURQ 5]HF]\SRVSROLWHM
3U\BPV L .DQFOHU] :LHONL .RURQQ\ .UyOHVWZD 3ROVNLHJR RGSRZLDGDOL ]

.UyO FR VL G]LDaR z URNX ZU863HYGWZX HRBRRWOMXtLRUG\QDFMD OHRRLF]D"
ZLHP\ $PHU\N RGNU\4a .U]J\V]WRI .ROXPE Z URNX

.Uy0O URG] VL S\WDQLD MDN Z\JO GD REHFQD 2UG\QDFMD OHQQ@HF]D ,,,
PRQHW\ RUD] NWR HPLWXMH SLHQL G] HOHNWURQLF]Q\"

.UyG]LVLDM SUREOHP ELFLD PRQHW\ Z\PNQ 4 VL VSRG NRQWUROL

.UyO EH] VXZHUHQQHRLMRE KGWLAHPLIGXZHUHQQL

.Uy0O SURWHVWDQW\]P VNRQFHQWURZD& VL QD ID4V]RZDQLX PRQHW\

.UyO V]DFXMHP\ *H GRGUXNX SLHQL G]D Z 3REGVIFRRMHWMHRWRWR  PROGEG33 1!



',$5,86=
] s 6HWMLU\GQLRZHJR 6HMPX :DOQHJR .RQVW\WXF\M QGHJI RXBDLAH W@ DEF\M QGID\RN 2 ML Z

.UyO QLH PD Z EXG*HFLH ORUDZLHFNLHJR G®\FML AZS4\Z | HPLVML SLHQL

.UyO SUDZGRSRGREQLH WR RVRE\ WUJHFLH HPLWXM SROVNLHHARWYIZML L
WZRUJ]\ WR UyZQ\FK V]DQV GOD SROVNLFK ILUP NWyYUH QLH V SRGSL WH SF
.UyO SRPARPKL VWDA4R ZFJRUD$ 'WM Z S6BUBWER®IUHV 86$% SUJHJARVRZDA ¢
VSUDZD OHQQLF\ Z 3ROVFH QDELHUD RJURPQHNR VI@BIEWKMIHD SBR QS URWWKI
SLHQL G]H SUJH]QDF]\ii QD Z\LPDJDQE ZRLICH UHRPLWNMMH. SROVND ZD 6 KW WWD P

URV]F]JHQLD

.UYyGRGDWNRZD HPLVMD SLHQL G]D MHWWHZSDVEQRZWBL EDWERGKM RVRE\ F]\
WU]JHFLHJR

.UyO P\ MDNR .UyOHVWZR 3ROVNLH SRZRA4DOL.RPYyGRZMELQFP LAONXNX LH®
.RURQQ\P BDHF]: -y]HIHP .DP\FNLP >2F]\ZL FLH SyNL FR QLH HPLWXMHP
FKDRVX PRQHWDUQHJR ODP\ MHGQDN WDNL ]DPLDU Z SU]J\V]4R FID2AQE]HJy
3RODNRP SUDZG\ NWR HPLWXMH SROVNIURSEOHPLX GH QLQ IQA]H DRF \ BIRGSIU MM HS
*\FLODHQQLBRIMDZQLHQLX LOH MHVW HPLWRZDQ\FK FRSRAH)LMROR ALHWRIGH \
WUDIEGMEROV]HZLD JHFKFH SUJHM iU QD (852 |DF]JQLHP\ HPLWRZDi{ NUYyOHZ
VXZHURQ@Q 3R@VNL

.UyO FR WR E\a\ 6HMP\ 3DF\ILNDF\MQH"

1DMF] EL&#VMBHMP\ SR HOHNFML L NRURQDFML NUyOyZ GOD XVSRNRMHQLD V\
.Uy0O &KURQRORJLD 6HMPyZ :DOQ\FK GZXL]ERZ\FK .UyOHVWZD 3ROVNLHJR
RUD] RG URN X

.UyO EROV]HZLD XNRDID:@ SBNRVYYREV@& ZX 3RDVMWRORXMXHWQLH XNMHMPHD SR
"DOQHJIR

.UyO GH IDFWR SR URNX PDP\ GR F]\QLHQLD ] .QHVHWHP Z 3ROVFH

.UyO EROV]HZLD SR ,, :RMQLH ZLDWRZHIL AR INDAG ERD &MV BE KR DWE U]HG
VWZLHUG]DM F *H Z 3ROVFH QLH PyZ MXY SROW N Z B KNROAVRNMDWROALVFMR HJR E
HQDFLH KRQRURZ\P ODUV]DANLHP E\4 NLHG\ 3G EDIW FRUMRIE\DRZD SBRIDAN
VWDQRZLRQBIRIP 36R*\P
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.UyO SUREOHP 6WROLF\ $SRVWROVNLHM L 3D VWZD :DW\NDQ

.UyO RGGDMHP\ JARV ODUV]D4ANRZL 6HMPX :DOQHJR - : -DURVADZRZL .LHU]
0-. F]\WD SRZWYUQLH 3RU] GHN 2EUDG

.UyO EDUG]R ZD*QD MHVW VSUDZD $NW% 8,/1$ 722-(A1,685%2'- 0 8&+:$a
5(7256<-1

0\ MDNR .UyO RG UD]X QLH SRGSLV]HP\ WHM 8FKZD&\ DOH SRF]JHNDP\ QD GH
.Uy®Da\ F]IDV GRNRQ\ZDQD MHVW HNVWHUPLQDFMDHWEIDMNyYZURBRPMWH QLE VF
M* Z\Z4ADV]F]Diu 3RODNyYyZ | PRHQEBSRONMPPL Z\ZADV]F]\i | 3RODNWHYW\NF
NROHMQ\ KRORFDXVW 3RODNyZ@

.UyO )\G]JL DPHU\ND VF\ QLH FKF Z\ZabDV]F]\i 3RODNyZ ] GyEU DOH FKF
>Z\PRUGRZDi SUDZFIZEWNPOK @4D

.UyO NWR PLHF]HP ZRMXMH RG PLHF]D JLQLH

3DPL WDP\ FR JURELOEDADWZLOL \DRSEIHHDIOHMPRXQ® ASRJIDQ° QDZUDFDU \
R]QDF]D4AR WR PRUGRZDQLH WXE\OFyZ L |[DVLHGODQLH ]GRERWVJFENRPW@Q
=PLHQLA4R VL WR GRSLHUR QD 6RERU@H JG\RXPVZWBQRRGNRZLF RNRODGE]HQ
DUJXPHQMDPRJIJRQLVW ]JH VWURQ\ NUJ\*DFNLHM -DQD )DONHQEHUJD L -DQD
QLNW QLH PD SUDZD SU]JRNRARHMBMLUOHOEKLG SUJHPRF VL&

.UyO V\WXDFMD REHFQLH XOHJaD JLDQWVHREIBRQDORHRRAD IQP\WRBRAD DNyZ

.UyO $NW 6 MHVW VZRLVW\P NXULR]XP DOH PR*H RND]DU VL ]J&DZLHQ
NRQFHSFMD Z\PRVBIRYWINQIFK BRODNyZ L |DVW SLHQLD QDV )\GDPL :yZF]DV ]
QD SRGVWDZLH SUHFHGHQVX $NWX 6 XSRPQL VL R PLHQLH EHJV®/RGMNRZ

PR*H VL SRzZWyU]J\iU DOH ZREHF )\GyzZz 7DN ZL F N\HW VW DNWHPHA V&RJR WR-
AKDUDF]X" RG BRODMYKRORFDXVWX I3HROWHRYyENWDRRW\OH GREUH VWURQ\ *
VSRNRMQLH P\ OH0O R HNVWHUPLQDFML 3RODNyYyZ Z FHOX SU]JHM FLH LFK PDMN

79
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.UyO GRGDWNRZFREHBMW @DORJXP GRW\F]\ PLHQLD EH]VSDGNRZHJR ,QGLDQ
SLHUZV]\FK RVDGQLNyYZ Z 86$ QS Z 7HNVDVLH >3DPL WDMP\ *H Z 86$ RERZ
.UyO $NW 6 SR SRGSLVDQLX SUJH] 'RQDOGD 7OK® 5D ®RWYEZ D WW ZW]\ VORI
HNVWHUPLQDFML WXE\OF]HM OXGQR FM&F$XVWUDOLD .RQJR %HOJLMVNLH
.UyO SDUDGRNVHP MHVW IDNW *H DPHU\ND VF\ )\G]L GRPDJDM MGYDHNRP:
2WU]J\PDOL MX* VWRVRZQH UHNRPBSEHMWBMNILRG 31WHRILHF MDNLP SUDZHP" &
DPHU\ND VF\ LGHQW\ILNRZDOL VL HWQLF]QLH L UHOLJLMQLH ] )FRDPL SH
ZVSYOQHJR HWQLF]QLH L +USHKDN\\AVDPILHZ] IREOVB HYMOQH. HMH SR 20 BQ D HK L\SSH W
DPHU\ND VF\ ILQDQVRZDOL G]LD&4DQLD +LWOHUD D ZL F ILQDQVRZDOL KI
ZVSYyOQLN PD SUDZR GR PLHQLD ]JDPRUGRZDQHM RVRE\" 'RGDWNRZH S\WDQ
V]F]HJYOQLH ]JH JARWHP |IRFOFDINGRZD WA\WPK SRFKRG]HQLD *\GRZVNLHJR V]DFR?
QD W\VL F WRQ JARWD :LHP\ *H WUDILD4R RQR GR 1LHPRP¥FZDCH FR
MDNR 3RODF\ URV]F]JHQLD ]JZURWQH GR )\GyZ DPHU\NDROILNKZ RS R/SKRG1B Q
*\GRZVNLHJR L JUDERZDQLH LFK PLHQLD MDNR ZVSYyOQLF\ 1LHPLHFR PDP\
]JDEyU PLHQLD UXFKRPHJR 3RODNyZ Z W\P 3RODNYZ SRFKRG]JHQLD *\GRZV
ZLDWRZHM LRE ADAOPHEURWR QDMPQLHWM\VIWRQ JARBWDNYyZQRZDUWR FL Z =LHPL
,UyO SUJHGH ZV]\WWNLP PXVLP\ VR EMLHVW \WRE HFIZ 3 O ®@RNy OD 3 RAWWI D
1DV]\FK 3RGGDWGFHKQQ\FK 3ROENWPLVRGMDE\ GR 'QLHXU® R .REGDIADNEVR\P X
RG WHM Z4ADVQR FL -HVW WR GRPHQD NUYyOHZVND
.UyO )\G]L SU]JCE\ZIDHPLLH) 64RZLD VNLE ]RMF]DWVERKOINR KDQGOD U]HD@IHH DRI L
JDEURQLA )\GRP KDQGOX VARZLD VNLPL QLHZROQLNBMZLH UG DL & R CBHND&DER
SUJHJRQLA )\GyZ | 3BROVNL @
.Uy0O NROHMQH S\WDQLH GODF]HJR )\G]L DWDNXMRWVANBOERBIFEYZ LD Q
LQQ\FK NWyU]\ SUJHJDQLDOL LFK ] W\FK NUDMyZ W\O NWD$IR R W|DZ P DO
EH]VSDGNRM WHN
>5RG]L VL MHV]F]JH NROHMQH S\WDQLH SU]JHFLH* ,, 5]HF]S®PVIRGLRB*KMVU
FKRG]LU Z\a F]IQLH R PDM WHN NWyYyUHJR GRURELOL R SWEWHGZ W\R RNU BVSE
WR R]QDF]D *H )\G]L AGRURELOLQLHP PHFEWVR V]EVERDXNKPU LIIDAMNA] FLHM
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SUJHMPRZDOL RQL PDM WNL UHNZLURZDQH 3RODNRP SR SRZVWDQLDEKMQD U
J)\GRP VNUDG]LRQ\FK PDM WNyZ OXWyQWFXHWGRDMsRMNRELOL VL SRGF]DV
ZADVQR\GRZVNEZBMDQWRZDOD\GRPFJEPF\ 5RVMDQLH RROXANDULDFRODF\ QLJ
X]QDOL SUDZD Z4DVQR FL W\FK *\GRZVNLFK PDM WNyZ

5RG]L VL WH* |DVDGQH S\WDQLHOHAMW,JUFFDHRZ\SENRIPSBOVDW ILQDQVRZ
=LHPL ]DJDUQL WH Z URNX"@ &R )\G]L ] URNX PLHOL ZVSYyOQHJR ] ->
3UJHGH ZV]\WVWNLP F]JHNDP\ QD XUHJXORZDQLH SU]JH] $GPLQLVWUDFM |
SR]IRYWPQHJR SU]H] ,QGLDQ DPHU\ND VNLFK@

.UyO SUDZGRSRGREQLH NUDMH WH Z\S G]D4&\ )\GyZ RILFMDOQ\P $NWSHRP :\S «
GDFLH WDNLHJR $NWX :\S G]JHQLD MHVW QLHOHJDOQ\ L VW G )\GHQWIDHW P|R J
WA\WYSRVLD GDQXWUDW\ QLHOHJDOQHJR PDM WNX

>5RG]L ZILF S\WDQLH MDNLP SUDZHP )\G]L SUJHMPRZDOL NDPLHQLFH Z ;,; R
3ROVNQHBRE\OL RQL QDZHW 2E\ZDWHODPL .UyOHVWZD 3ROVNLHJR
3UJ\MU]J\MP\ VL SUREOMPRIRVyGBHMPX &]WHUVUAODHW FIBYRZ RVWDWQLFK O
3ROVNEHBIRHF]\SRVSROLWHM

-HGQ RVYE NWyUD |DM 4D VL W\P SUREOHPHP MHVW SURIHVRU -DQ =Ly&aHN
=DF\WXMP\ I[UDJPHQW -HJR 2SUDFRZDQLD RJYyOQLH ®RYMESQHPRDZ LQWHUQF

635%:$)<'l: 1$ 6(-0,( &=7(52/(71,0
-DQ #ALN
HPHU\WRZDQ\ SURIHVRU .DWROLFNL 8QDZHUV\WHW /XEHOVNL
6WUHV]F]HQLH
KWWS ZZRGDIDXEOLQ SO Z\GD/AMLEMRADHR+SG |

3R BRIVIHQLX LFISU]J\WWQVW\WXFML ODMD 6HMP &]&MR Q BWIGEQQ DIGPIDZBUD FS
XVWDZDPL -HGQB JURL]VWIPLDOVWLHRPRLEBMYRGRZ\FK*HI\@WE WDN
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. WHM VSUDZLHABNIE A FVRDEIFRQ VMYONG NWyURMWEZNVRDNRPLAWH S BRWDWLF]QHJIR
+XJR ARAWNDM ODWHXV] %XWU\PRZLF] 7DGHXV] &]DFNL L JUDQFLV]HN -HJLHUYV

.RPLVMD WD USR]SDRMMADN\ *AGRZNNWHM SU]HGVWIZH RYRBU ML QYES’H\H] G]
“"GRZVNLFK 1D WHM SBRBYWDZEURIRZNWDNWYUHJIJR MH 8 GUNRAGBHMMB ZQLH ] C
Z]J@X QD ZRERVM U

7HPDW BRORVIVDZLRGURBRRNRM ¥GZ GRW\FKF]DVRZHM KLVWRUYLRWAU ZIRE VWD
.RQVW\WXFML 0DMD & FBYERDQHD YIRP ERVRVUFXRUPDFK NWyUH QGR®LH SUJ\
,FK GRW\FKF]DVRZD VI\WXDFMD SROLW\F]QD QL% HFPHS@RY SROLWHM Z QLF]J\P \

=DJDGQLHQLH [DWHP QLH NHHG\Q LGRZB RGAUVSRSU]H] MDEE]DBMG]L ] ASVWDZ
UJGRZ

1D Z\BWH SRVWDZP\ VRELHGGWIROWHF\FRL HO LE P EWRRIAMW\W XFML ODMD™

2GSRZ(LYEH MHVW SURVWID3IBIMERPZNRHP RSUDQ@\FAXL] V\VBROFQL VASR]Q
J)\GyZ Z 5]HF]\SRVSROLWHM V]ODFKHFNLHM

(LVHQEDFK SRGOQRHYLFEKRRFEDBRGRIRGRZVNLHM &RLAWVINDVWDFK WR QLH ]DOL!
VWDQX PLMNLHDR QLR REOZFDAMHODPL PLBWA NBUJ\NY WDHIMKRIZHIM 8 N DF K

:LHOH PLDVW Z 3ROVFH VR DFRKNENIHM RER WLFDGDU D Q G'L VL @QGD X VWG Q@MDZ L D
J)\GyZ RGG]LHOQH GJLHOQLFH PLHV]INDQLRZH

IHSLH&® E\QLHNWYU\FK PLDVWDFK S@ODEDMLG\GHK W)GGHIHNIVRMAOUPYIFIQUFHMD QDP L
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2GLEQR VWDQRGPZ SHEID VIZ VWRVXQNX GR LQQA&FK QQBKVGYZYHR 5]HF]\SRV
RGHQRLUHOLJLL RE\F]DMyZ L VWURMX

OLPR WR Q@X\&GRRVND Z 3RAVYAFHAENWDNMURMH ORV\ | ORYDPIL GBUNRG XK P
ZHZQVU]QLH WDN VDPR UR]JZDUVWZLRQNUDSXGRVHEBRBQB QLIDN OXGQR

SRGEAWHQaERIWVLZ NRX ;9,,, Z QD VNXWHN UR]JZRMX BRWHERIEWMUNL WRZDURZR

3URFHV DNXPXQ® FARSNRBERNDODF]QHJR UR]ZOXNF@NGIRZYINLHM D3RZWWDF]QD
JUXSD ERJDW\FK NXSFyZ L EDQAL\HL yZUNKERAVGXHM 3RHEP ZNX® W X UBDZ\P UR
SUJH8BLG]\ W\PL ZDUVWZDPL

7UJHED WX MHMHFJHWDBR G JIDQLIEGREZIY NPEKR NIHIDFRDXMLH GXFKRZH L HNRQRP
VWZDE D YyHGyZ SROVNLFEKPWDWKDMBIAUYG FKALIMDQ V]ODFKWDWZE X RKNRZNH
VWZLHYGRZVNL KLVWRUWGRSIWRERGHP ZDON UHGRQIWEQVKZD : ZDOFH ] XFL\
JH VRIQ\ NNDKPDMGRZVNLH QLHNLHMGSROSDMGLRZIBWD LHH M E L H'GRIW\H B XAJUXS E
ZVSYyOQH &DN/KWRPLHUVNX JG]LH ELIS&RSWD HALZN\RN D] @ PRKFR P LD GELHG R W
“"GRZVND SU]JHFLZNR UDESRRZLPLIHWMWWHRIRRNVYZFJHVQHM 5]HF]\SRVSEQLWHM
VWD QRO L

1D WDWWWXDMWMG\QLH [DV\IQD@NGRAMDQ@HIRUP\ HSROZRZWNOQHWM NWHWUH QLF
SRPLIDO XGERX¥RGRZVNLHM

'\WVNXVMH VHMPRZH Z ODWDBRQ@LVWFLBR SRGDWNRHMHIR L GRSLHUR 6HMP &]Wt
VIHUVIM FRLH SRW @B K WRER ZV N

3RZ& VSHFMBNBPLVE ¥Y™NG NWyUHM ZHV]OL WERZ LK) D NPML HHAMSRRW R 0D W H X V]
%XWU\PRZLF] 7DGHXQ FLWFHNL 6DXH]\ -H]JLHUVNL
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.RPLVMD UR®DWRJPDOOWH SURMAEKBWKY ZNNAMYV VEB WEBFNEADQ\ SURMHNW*®DOH QL
SUIJHGMWUWRZAHMPRZL

':DUWR Z W\P PLHMVFXNSONSRPLGIND ZV]\FK SURSRA\F K ¥HFR NEWDPCRR WNR]H J R
'R Z\ELWQLHMV]\FK Z GXF K X {iGLCECHS/DFOMYH R WD BHL P L H Q RG] R DF{VOR UNDR ®WH ] Q
SRWU]JHED UHIRUPRZZQZINUDMDFK 5]HF]\SRY S(RIDQWGEHEXNURWQLH Z 3ROVFH
U L SYPBW]RQ\]OND QALFHFNL SGRZVNLHJR OHNDU]D GUD (OLDV]D $FNRUGD

'UXJL WR SURMHNW % XWRZPGREZIATYDPE]DXMWRWKR2ID@YD SROVNLFK\\ZHFRQ\FK
NUDMRZL RE\ZDWHOyZ

7UJHFL WR SURMHNW 7D&@RVAR{DSR]BEDIZHMHRRBEK L NDEROLW

SURMHNW +XARDMD.Z\GUXNRZDQ\ Z SWXZIDL PSRERIPWMHFPQHJIR QDUR GXZB R VAL
SURMHNW |J(ARGHHRVAKRJIRVYDA WRZILVLH

SNDEO VUYZONH GNNRMHNWY Z*\OIRZR MY F K

'R QDMFLHNDZMMFK 0OQAEOD 6DWDQRZHOD $EUDKDPD +LUV]RZIOHHND BDOR
ZLOWNLHJR L 6]\PHOD :ROIRZLERDQ\LAQE ZDW\WMDEX GR VHMPXK VWDQyZ R
SRWUJHELH UHIRWP\

'R NRQVHUZDW\2QGRK QLHRELFHEXBOH OUFJURMHNW HNVNDQFOHU]D $QGU]HI
URN X L HODERUPWNUBER G-I FKJHOD -yHIRZYRRVREQB GR VSRVREX XIRUP
J)\GyZ Z SRWHF]Q\FK RE\ZDWMW@D SD
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&HFKZVSYOQURMHRWEHAUDOQ\ARQUEHNWIGRZVNLHM MHVW ZLDUD Z UHIRL
UDFMRQDOL]PLH 'R QDMMED UZROHIP QDNRY DB YRZUPROO N LKL QWOWRZLE] SRV
SLVNL L -H]LHUV KK N\FD2MMLIH O D Q

OLPR ZF]RLHMV]\FK G\VNXVML XVWDZD R PUBVWBFKRQWVWy¥IXEDHM@. H
GRSXHEHD QDURGBGRZVNLHIR GR RE\ZDWHOVWZD SROVNLHJR

SXQNW DUW , FBSEURDZQ@IGJHQLD KDQGOX Z PLDVWDFK AQLHRE\ZDWHORP"™ 1C
W\P DUW\NXOHA PHZIGR ARE\ZDWHOVWZD PAHWMWINRJ EU ]DSLD W\ONR
FKUJHLMDQLH"

=DNZHVWLRQRZD QHWHRY WBRVWEYWUDBRRRVLHGD PQDVWDRFK 1LH ZSURZDG]RC
SUDZD UXJRZLHQLDPLDVW Z NWyU\FK PLHV]NDOL GRW\FKF]DV

OLPR XFKZDOHQLD SUDZ PLHMVNL®KGAVRRVQDO\WHFMRALHYLH XVWD

PDMD URN Xt SFRR/EBMEVNL GRFDZONV]HQLEZSRUJR QD FR %XWGEWRZLF]
RG GHSXWDFML SUJ\WSLHV]HQLD SUDF QD& SWRRGWH N \B R PRYEH FFEWHM RGO VA V L
NUDMRZIW MR BUBLH OFEGQRVDUR]DNRBRDHOM HQMHM QRZ\PL SRGDWNDPL

7TUJHED WX ZVSRPMRHE XEOLF\VW\EBHQNMEVW BU]\FKVO@BDZVW DHHRXYZ L

\WWWSXH Z REUR&ISIh SRKOVNLHAR VRRPBRS XV)AGPHITR RVLHGODYMUP|RLFK D
GOD SRIGEFILD VWDQX NXFKHFNMAINRHIR QLH®RSXYVY]|BI®® SUDZ PLHMVNLEK
&1\WDP\ Z EURV]XU]H QLH]QDQSHXRHDXWRUD FR QDVW

AUJHEBHED SUDZR VWRIIXWRWONNLH NREGRPUDBWIEOQRHY DE\ ZV\FH\ XSO L ]
NDUF]HP DB\ RIGW HJPKVEHRQWHRE]D WHQ WUXOHN NW§W OBE\REY IWVRBE LG
QDJMEDYZQLH (PNDDEDQ\ MDN J@EDEAQIRX ] L&'UD
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2G]\ZO VLLQQR V) GRPPFHDMARG]IHQLD LFK RIGZRMLYWQDV]VFKP BX&BWH SROD
JUDQLFDFK WXUHFNLFK"~ OMPE A RIBENNEUWDN B\ QDDMBAGX B/RAHH@MHPREZ DQ\ D SRWHP
SU]J\SR\ JR GR SUDZ RE\ZDWHOVNLEFK”’

'RPDIJDQRQDVDIZHW EVYWGRAMNLH QDXMFIDWI®RK FKRLIWIN L FK

$QWGRZVNLH DNFHQWA\ @GRPHQRREBMDFK VHMMLNRZXFEBROBUJANGHP VWDUHNMN
:DUV]DZ\ JG]LH Z LQVWUXNFML GOD VZHNRWHIH GRERAEB)QW D GRYZSVYDZ\ UR
JRERZDQL JRVWDOL’

'L FHIMWWS ZZRGDDXEOLQ SO Z\GDZQLFWZD 7+LVW =LROHN SGI

>)\G]L ]D SUDZR SRE\WX Z :DUV]DZLH RE4R*HQL JRVWDOL W]Z SRGDWNLHP ¢
DN ZLGDi# ] SRZ\*V]HJR .UyOMHDWYD 3ROVNLHJIJR )\G]L QLH PLHOL *DGQ\F
V]F]HJYyOQLH Z@LDVWDFK

'RSLHUR .R FLXV]NR RELHF\zZzDa )\GRP SHZQH SUDZD |DFK FDM F GRDABYXUH
)\GyZ Z VIJHUHJDFK SRZVWDQLD NR FLXVINRZVNLHJR

ADUV]DZD]WDAD VL Z]JO GHP )\GyZ 6WRWXWHKLPDOXMDLHFNLHIJR ] URNX
ZV]\WWWNLP QLHNDWROLNRP Z]EURQL& :DOMHULDEX .OR PFQNOY KBHMP &]WHUROH
BWDWXWX QLH XFK\OL4 .ROHMQL .UyQRHZHHDRW P LHUREI D ON D/FENQ BIWOW XW ]

.UyO MDNLP SUDZHP >)\G]JLH@ WR SU]JHM aH VNRUR QLH PDV] SWXZDhHMX
VWURQ\ E\aR WR REURQQH >D *\FLH SRWZLHUG]D *H E\aR WR VaXV]QH @
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.UyO QDV]D QDLZQR it RG F]DVyZ %GRA\DMW % VX O CBRIEBNRBBRIRHIDAD QD W\P *H
RILFMDOQLH QLH Z\S G]LOL P\ ] 3ROVNL )\GyZ >QBRSRBRBWRISH W/ W B8 LP|@Q |

A: URNX XFKzZDa VHMRMNHIRODVHIR QGBNDPIRIRAL.@PX WU]JHFK OD®/DPLLHH QLXE Z
RSX FLU 5]HF]SRVSROLW 3R XSa\ZLH WHJR WHUPLQX SU]J\QDOHDQROU GR
PLHUFL ) URNX Z\PRJL WH ]DRVWU]JRQR GRSXV]F]RQD J]RVWDHED J]PLDQ
FIDV GR Z\ERUX VNUyFRXQLRG®RRO DODN F]\

:LNLSHGLD KDVAR A%UDFLD SROVF\’

.UyQMDNR .UyOHVWZR 3ROVNLH QLH SRZLQQL P\ X]QDZDiu *DGQHM ZaDVQ
3ROVNLHJR : WHQ VSRVYE ]DEH]SLHF]DP\ ZADVQR i UG]JHQQ\FK 3RODNYyYZ

.UyO ORQHWD >3LBD@dOB MAWNWWALFK SRODNyZ 8RVDELD W ZabDVQR 0 .U\

.UyO MH OL SRGHMPLHP\ 8FKZD&4 *H QD =LHPL .RURQ\ .UyOHVWZD 3RO\
*\GRZVNLHM RUD] LQQHM QLHSROVNLHM D W\ONR X]QDMHP\ > KR PLP\@
W ZaDVQR i QD UJHF] 1DURGX SROVNLHJR OR*HV]LHWMDNR REFRWMUDMR DILE B
QD Z4DVQR (UYIDRA]IMFQL SRSUJHGQLF\ E\i PR*FKRLUHVDNR ZLEGIP WRMRED EH] L
RUD] )\G]JL QLH PL&AMLQRUPIZEZ ZDMMD QLHMV]HM 5]HF]\SRVSROLWHM 3U]JHG
PDM WNyZ

.UyO 0\ PR*HP\ NBBWRZ\FKF]DVRZH SUD@LWOMIMHDIXSH SDPL WDMP\ *H SUDZR
3UDZR PXVL G]LD&Di{ WV\ONR ZSU]yG ER/WR MHVW QDV]D NXOWXUD &4DF

.UyO 3RVARZLH *G\ E GJLHFLH VL Z\SRZLDGDi{ ZHERLR\WHQ V& FPE ORIPJ 5
VSUDZF]\P VNXWHF]Q\P

.UyO WX QLH MHVW J JRZQLD *H VRELH SRJ JDP\ MDN UREL WR/W QRN FMQ
]JDSRELHJIDI

.UYyQMHVWH P\ 6HMPHP RDOMAMP XFKZDaRGDDREZRBDZF]\P .UyOHVWZD 3ROVN
3RVH& =LHPVNL PyJ4a QD WU]J\GQLRZH REUDG\ SU]\MHFKDU L Z\SRZLHG]LHU V



',$5,86=
] s 6HWMLU\GQLRZHJR 6HMPX :DOQHJR .RQVW\WXF\M QGHJI RXBDLAH W@ DEF\M QGID\RN 2 ML Z

.UyO -HVW ODUV]DA&HN 6HMPX :DOQHJR MHWW,]EWDy3RVHGRNEARRL HEE QdRWRF
H[SHUFL V & REVULHUZDWRU]\ :V]\WWNR RGE\ZD VL OHJH DUWLV ZHGAaXJ
]Z\F]DM X

.UyO IDNWHP BRYMQQR WX QDV E\U PDNV\PDOQLH [ D MHBRVRPFE=LHP"
UHSUH]JHQWXM F\FK NRO/NND =NR\P|DQBXYNRVN  V]F]HFL VN OLQLPDOQLH
UHSUH]HQWRZDQH GZEHNYUJHRVIRE\GEXZBP JG]LH GZYFK WU]JHFK Z LPL PRMH
.UyO MHVW QDV RSDWU]QR FLRRAR/ E]B30PRLEMWDREHHEW KPP J 5RG]DMX"

%yJ Z JR FLQLH X $EUDKDPD
« A 3RWHP OXG]LH FL RGHV]OL L VNLHURZDOL VL NX 6RGRPLH $EWDED® PYZNViHGREL®
©&]\* PLDAE\P |DWDLU SUJHG $EUDKDPHP WR UFRFRIBPYV H URMP VI¥DQ RMFHP ZLHONLHJR L SF
L SUJH] QLHJR RWU]J\PDM E&ARJRVADZLH VWRRAXIDWUWAHP DX G\DNRPLHIJR NWyU\ E G]JLH
VZ\P RUD] VZHPX URGRZL DE\ SUJHVWU]HJDM F SU]\NDUP L3RB|FLIZRWW \8 B D'GIE \V 3D Q ZA\IS
RELHFD4 $EUDKDBRRELP 3DQ UJHN& ©6NDUJD QD 6RGRP L *RPRU J4R QR VL UR]JOHJD
EDUG]R FL *&MM ZL F L 0 L JREDF]\i F]\ SRVW SXM WDN HMO®R JARMLGRVNDR *ARLGILHN GF
‘WHG\ WR ORGHM{OALZ VWURQ 6RGRP\ D $EUDKDP \WED&*GDQHMLS WGR GL L3HDIQRH PSE U D K [
©&]\ ]DPLHU]DV] Z\JXELU VSUDZLHGOLZ\FKORHM S% aW)\ FE R]LER AQ BEWIHHWNY BLX VSUDZLHGOL:
WDN*H ]JQLV]F]\V] WR PLDVWR L QLH SUJHEDF]\V] PX SU]H] Z]JO G MWy RXZ\RZK QAIP i G
PLHV]JNDM " QLH GRSX it GR WHJR DE\ ]JLQ OL VSUDZLHGOLZL ] EH]JER"QDPR BR\ VW
EH]JER*QHPX 2 QLH GRSX it GR WHJR &]J\* 7HQ NWyU\ MHVW V G3UDQRDHGEODADKPLHP L
RGSRZLHG]LD4 ©-H*HOL ]QDMG Z 6RGRPLH SL UG]JLHVL FLX VSWD)IQHXG QDZ FUFKBNUJHEDF’
JQRZX $EUDKDP ©3R]ZyO R 3DQLH *H MHV]F]H R PLHO VL PyZLi GRG&EWE LWy GF MVRE KM F
SL UGJLHVL FLX VSUDZLHGOLZ\FK ]JDEUDNA&R SL FLX F]\ ] EUDWX NAF&1$H ARXVTFIV] MMV I
WDP FIWHUG]LHVVE BRKPIPXiQyZ RGH]ZDa VL W\PL VARZDPL ©%$ PR*H ]JQDOD]JA&RE\ VL WI
GRNRQDP |JQLV]F]HQLD SUJH] Z]JO G QIWWGRKSEJWKDB]|SERYWKG]LD4a ©1LHFK VL QLH JQLI
PRH J]QDOD]J4RE\ VL WDP WUJ\G]JLHVWX"2 $ QD WR 3DQ ©1LH GRNWQDB]HNA FEHURKDP M}
©3R]ZyO R 3DQLH *H R PLHO VL ]DS\WDi JG\E\ ]QDOD]4R VL WDIPV[FIXSUHYWK'® 8DC
W\FEXG]LHVWXP WR $EUDXKDWPDF] VL QLH JQLHZDi 3DQLH MH OL UD] MHV]F]H ]DS\WDP

GJLHVL FLX"@ 2GSRZLHG]LD4& 3DQ ©1LH ]QLV]F] SGJHIHA(le BELAMWHGX\BDQ VNR F]\ZV]\
UR]JPRZ ] $EUDKDPHP RGWHG§FDA$SER DK BIELH
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.UYyOMH*HOL MHVW GJLHVL FLX 6\8BDQL¥WGIOQLH BR]BROW FOILV]F]\i 3ROVNL
.Uy0O QDV MHVW 6SUDZLHGOLZ\FK DOH PXVLP\ E\ii P GU]\

,Uy@LH PR*HP\ J JDi .WR SUDZHP ZDOF]\ RG SUDZD JLQLH

.UyO ROQLSNMRBLOL P\ JURELP\ $NW 6HMPRZ\] NZLHWQLD $ '

.UyO )WY L@ QLH PR*HFLH NXSRZDi OHJDOQLH *DGQHM QLHUXFKRPR FL
.UyO SDPL WDP\ SUJHG F]\P SUJHVWU]HJDA& QDV SDSLH* %HQHG\NW :,9 Z (QF
SYLGKMVWSY  7ZZZ \RXWXEH FRP ZD@FK"Y =,L ,$

.UyO SDSLH* QDSLVD& Z WHM (QF\NOLFH B6WU]JH*FLH VL )\GYyZLAELMEXRSXV]
QD XU]WDN ZLHFNLH MDN GXFKRZQH

.UyO .RQVW\WXFMD &/HIMPXRPEDQBJRU]JHFAP SUIPBWRHG\NWD :,9

.UyO SRZLQQL P\ SUJHJARVRZDU 8FKZD4 UHWRUV\MQ SU]JHFLZNR3WROPVNIGRF
LHG\ W 8FKZD@AVW\WXF\ Z\HJJHNZXMHP\

>3U]J\SRPQLMP\ ¥REQMVWWYWKF\ URNX SRGM W QD 6HMPLH .RQZRNDF\MQ\P 9F
911

SR¥¥W.QH *\GRZVNLH
-DNR GRVWDWHF]QLH ZLHP\LQ*H'S@®D &R BZRBBDRVEHEWNGRZVNLHIR VXPP)\ ]aRrR
NRQVW\R/ZEBR RIJROQLH SRVWDQRZLRQH\ *\G]L LVWIXWHWIL |®\VSR|Y¥DWRIH
G\WSDUW\PHQWDPL GDOHNR ZL NV]H VXPP\ ] QLHPD&\P FDaHJR *\GRZV

PLDVWHF]NDFK .UROHZVNLFK \ VIODFKHFENLFK PLHV]JNDL FHJR Z\EHQWDUu \
REUDFDUO ]Z\NOL D 5]HFDYRWRIDRRERPVAXV]QHIJR GDOHNR ZL NV]\' ] SRGDWNX

RQ\FK PLHU PR*H HPROXPHQW SU]JHWR MALRY]FZDHIRPXUMIYRXWPP D QD

SRGRELH VWZR NRQVW\WXF\L U SRJaRZQH JHQHUDOQ
.DUDLPRDN Z PLDVWDFK LDNR \ ZVLDFK .UROHZVNLEKK WWOFQ RZJ\ BKP \\ X
WHQ VSRVRE DE\ SR zZ\SaDFHQLX SU]JHV]a\P JZ\F]DLHP ]D

e 9
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QDOH* FHJR RG *\GRZ SRGDWNX QD GDOV]H F]DV\ ZV]\VF\
SaFL RG URMXQXDR®FEXDE®R H[FRIGWRD*GH\ JaRZ\ SR ]JaR\
FRURF]QLH QL*H\ RSLVDQ\P VSRVREHP SaDFLOL

BWDQRZLHP\ ]JDW\P \ SUJ\ND]XLHP\ ZV]\VWNLP JHQHUDOQLH *\GRP \ 6WDUV]
'LHONIROV]F]H WXG]JLH* ZV]\WWNLBR\DFFXROZR H.RURRA QDOH* F\FK RUD]
WHQXWDU\XV]RZ GREU .UROHZVNLFK WXG]LH* GXFKRZQ\FK \ ZLHFNLFK ¢S
ZF]JH QLH WR LHVW ]DUD] VNRUR W\ONR QLQLH\V]D XVWDZD SXEDAJNRZDOQI
LMW NDKD& *\GRZVNL VDP 5DELQ ] .ZDUWDOQ\P \ WUJHFLP 6]NROQRNLHP

WDN GZD\ *\G]L QD\OHSVL JRVSRGDU]JH ] 6]JNROQLNLHP RG ]JZLHU]JFKQR

*\GRZVNLFK QLHW\ONR Z W\P PLHFFEK \DPLDVWHOP|NXGELE VLH W\ONR NWRU
SDUDILD ][DF]\QDOL NWRU WR UHZL]\ FKF F PLHU LDN QD\UPWYRDQLH\'
QLHPQLH\ SDQRZ GXFKRZQ\FK \ ZLHFNLFK RERZL ]XLHP\ DEU]RQL FRLFIK V
HNRQRPRZ \ U] G]JFRZ GR XWODEIEDR*EKP PLH FLH \ PLDVWHF]NX QD UHZLGR
\ .DUDLPRZ LHGQHJR LHV]F]JH NDWROLND V]ODFKFLFD ZLDU\ JREGRQHJIR \
SUJ\ND]DOL DE\ RQL ZUD]\ QUIHRGBW HB@QH ZV]\VWNLH PLHVINDQLD *\GF
PLDVWHF]JNX GR NWRUHJR *\G]L ] ZV]\WWNLFK ZVLRZ GR WHJR*N®KDAEX F]\C
VWDZDiu PDL \ ZV]\WWWNLFK QLHW\ONR Z PLHVINDQLDFK VL LR®DGGIXH FE\F
VAX* F\FK DOH WH* \ Z SRGUR*DFK E G F\FK E G( Z GZRFXHPQR ¥ WWDH KH \®
FRIQRPZIGHJQLH VSLVDOHW\ SIRRG SL\WHWD 03D ,DIQWHWPL*DLQZHQWDU]DPL GR SU\
*URGRZ :RLHZRG]WZDDFJERL3RMHMWX GRN G .RPPLVVDU]H QL*H\ Z\UD*HQL V
GJLH JLHFKDU SRZLQQL VWDZLi# VL PDL \ SUJHG WHPL* .RPPLVVDU]D
]Z\FIDLHP VZRLP D |D *\G]L VZ\P QD BRUGID H Q ZV¥ M D WHRVYN RGOV F UHSMMDL W\
E G]LLHQ HDP URIWKDSU]J\VL G]

o\ 11 SU]\vL JDP\ L* F]I\QL FW UHZL]\ ZH ZV]\VWNLFK PLHYSHDPERVRHELHV]N

9
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*\GRZVNLH \ .DUDLPVNLH RG QD\WWDUV]H\ D* GR QD\PQLH\V]}HSRIGBRY¥DEKPL
EGFH *DGQHJR QLH RSX FLZV]\ ZHGA&XJ XVWDZ\ 6H\PRZH\ UJHWHOQLH

QLHQDZL FL QLH XZRG] F VL *DGQ\FK GDWNRZ QLH EUDOL P\ QLREQMRKQLF
DNFHSWRZDU E G]JLHP\ \WWBU DRDLABWLZARFRQ\ RERZL JHN UHZL]JRUVNL Z\SHAa(

$ SDQRZ GREU GXFKRZQ\RNWUJRHIDFNLAK JG\E\ ] QLFK NWRU\ GR XF]\QLHQ
GREUDFK VZRLFK *\GRZ \ .DUDLPRZ QLH SUJ\PXVLa4 \ V]ODFKFLDPH NDXERW HN
WDNRZH\ UHZL]\L DO E R\ HPHRIWXIF LS ERERMMIAIMHXGRSX FLA WDNL ND*G\ WR LHV
.DSLWXAa4DFK \ QD IXQNF\DFK D ZLHFNL QD B6H\PLNBPRL\ BFWLD/HKV DW/XG LS
FDUHWWH DIOH XBHWHSRVAXV]H VWZR QLQLBD\W]HRXYV WDNXDIMD®P .RURQQHJIR
F]\L *NROZLHN QD .RPPLVV\ 6NDUERZ (NRQRPLF]QVL]}DGM]ZDR SARHIL HYLWM
GZLH ZLHU]JFKQLH\ ZLH*\ D WHQ*H ZLHFNL \ GXFKRZQ\ GZRMRGZARFFQRL
RQ\FK ]DSADSHURHALVLY TXLEXVYLV GLODWLRQVEDDQW B\l % RZINR QIXIM V
H[HFXWLR |DHWLBBZV] NRQGHPQDW \ GHNUHWHPRRWREYH Q LHORZXR VERIZ)
FRPSHWHQV DGKLELWD UEXPQREBROR\i'XFIKRZQ\ $DR SRHQLV SHUVRQDO
MXULVGLFWLRQHP DVSDWRMEDLONBHRGRHYVHADYQ\ E GJLH $ WD* LXU\WG\NF\
QLHRGZARG]|@HQ@IHPLH\V]H\ XM WSZ\ULWXDONDSHUVHRGDNXF\ F]\QLU E GJLH ¢
D\ZL FHOQWUD WSBIWLLXP QLHG]LHO SRG ZLQ L@W\MRUFR &RPREZLWORULDOL
5HJQ@WND]Di PLDQ

1D]JQDF]DP\ |DW\P ]D .RPPLVVDU]RZ GR 0D&4H\ 3ROVNL 'R :RLHZRG] .UDNR.
SURV]RZVNLHJR /HORZVNRHJIR,L\ VVWXANIDHWMNRUVNLHJR \ 2 ZLHFLPVNLHJR 8U
OLANRZVNLHJR .RPRUQLND .UDNRZVNLHJR ORUVNLHJR 'R 3NRHIRNRZ
\ 6]FJHUJHFNLHJR 88 $QDVWD]HJR *DUOLFNLHJR 3RGZRLHZRREGH RR HBAREIHF
%LHFNLHJR 'R :RLHZ O6DQGRPLU D 3RZLDWRZ 6DQGRPLUVNLHJIR L OL
7TUJHFLHVNLHJR 6wWDQLvVabzD 3RWRF]\ VNLHJR 'R 3RZLDWX 5DGRPVNLH
2SRF]\ VNLHJR \ &K FL VNLHJR &&DQRAYMNIMHID® /RELVIHZVNLHIJR 5HIHQWD

9,
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:RLHZRG] \ 3RZLDWX .LLRZVNLHJR \ 3RZLDWX =\WRPLUVNLHJR 88R,DQD
,RJHID 7U\SROVNLHJR 'R 3RZLDWX 2ZUXFNLHJR 88 3LRWUD '\ERZVNLH.
'RLHZRG] 5XVNLHJR D =LHPL /ZRZVNLH\ 88 5RFKD &]J]HFKRZLF]D $GDPL
=\GDF]HZVNLHJR 8URG] 1HUHXV]D %YURQLHZVNLHJR 'R =LHPL 3U]JHRPIRNLH\
%%RU] FNLHJR 'R =LHPL 6DQRFNLH\ 88NLBURWDOHPEONY]BQRZ]IL VNLHJIJR 'R :
88 ,R]JHID 3RUDGRZVNLHJR .RPRUQLND *UDQLF] +DOLF ODFLHLD .DUZRVLE
.DUVNLHJR &]H QLNRZLF]D /DW\F]HZVN ,R]JHID '"\G\ VNLHJR 6WROQHNRZ /DW
S3RZLDWRZ aXFNLHJR \ :aRG]JLPLUVNLHJIR 88 ,DQD ODUNRZVNHUHRWDHU
*UDERZLHFNLHJR 'R 3RZLDWX .UJHPLHQLHFNLHJR B8URG]RQ $QWRQLHJIR
RLHZRG]WZD 3RGROVNLHJR \ 3RZLDWHRZZRPRHURGMNNIHIR SBW&G]RQHJR

OLHF]QLND *RUZLGRZVNLHJR aRZF]\FD &]J]HUZRQRJURG]NLHJR 'R 3RZ
S$QWRQLHJR . XURZLFNLHJR *RGOHZVNLHJR .RPRUQLND *UDQLBWR3ARF
IXEHOVNLHJR \ 8U] GRZVNLHJR \ =LHPL aXNRZVNLH\ 8U ,R]JHID *aXRNLHJR
6 XFKRGROVNLHJR .RPRUQLND *UDQLF]J]QHJR /XEHOVN 'R RLHZRG] % Ha
IXEDFIHZVNLHJR B8URG] .DJLPLHU]D *HRIHRQW B RIEJR *WDERY 6SLU\G\F
6RELHV]F]D VNLHJR 'R 3RZLDWRZ %XVNLHJR *UDERZLHFNLHJR \ +RUR
OLHF]QLNRZLF]D %HAIJNLHJR 3DRAR&UBHQWDRI*WREGEHV *UDERZLHFNLHJR 'R :RLH:
=LHPL 'URKLFENLH\ \ OLIDQOLENDBOQRFBILHIR %XUJUDE *URG] 'URKLFN 3D.
%XUJUDE *URG]N OLHOQLFN 'R =LHPL %LHOVNLHHBHQWDFWHHDVERHRRE VN
%UDFADZVNLHJR 8 U $QWRQLHJR 7U]JHFLHVNLHJR :DBH BRI L2 UDFMZL
3R]QD VNLHJR 8U +HUPHQHJLOGD &KU]JDQRZVNLHJR 3LV *URG]N ZDNLHOV
.DOLVNLHJR 8U 3LRWUD .RU\WRZVNLHJR ,JQDFHJR %\V]JHZVNLHJR 'R :
6WDZVNLHIJR %XUJUDE WNRHJR 3LRWUNRIEZ :LHOX VNLH\ 8U $QWRQLHJR OR
*URG]N :LHOX VN ,R]JHID ODGDOL VNLHJR 'R :RLHZ a F]J\FNLHJR 8UWUD :DOH
'R :RLHZ %U]HVNLHJR .XLDZVNLHJR 8U SRIRQRZVNHHDRIQLVYZVNL HURG
'RLHZ ,QRZURF&DZVNLHJR 8U )UDQFLV]ND ORV]F]JH VNLHJR 5HIJHQWD %U]
'"REU]J\ VNLH\ 8URG] ,DQD 2 LDaRZVNLHJRR 5HJHQWD *URG] %REURZQLFU!
'RLHZ 3aRFNLHJR 8U |WRIWRNQHHRR &IH QLND =DZVNU]J\ VN :DOHQWHJIR %R

09,
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34aRFNLHJR 'R :RLHZ OD]JRZLHFNLHJR =LHPL &]JHUVNLH\ :DUV]DZVNLH\ :
&LHFKDQRZVNLH\ 8U )ORU\DQDhHDaRZHRANVNWWHRRWVLRGEHN 7RAMNMVED ' 'HDLUIHZPAN
'LVNLH\ aRP*\ VNLH\ 5R*D VNLH\ /LZVNLH\ \ 1XUVNLH\ 8U ODUFIL@DNDXV
OFKRZLHFNLHJR .RPRUQLND &LHFKDQRZVNLHJR 'R :RLHZ b5DZVNLHJR 8U
=LHPL 6RFKDF]J]HZVNLH\ 8U ZUDNURURD.RRRV{H ND =LHPVNLHJR O6RFKDF]HZ’
*RVW\ VNLH\ S8URG] ,DQD ODJQXV]RZVNLHJRRFFKDAEYWIWNDL HIRH P VR L HRRH Z
&KHaAPL VNLHJR 8U 'IJLHU]JRZVNLHJR 3DzaD 3U]JHUDGRZVNLHJIJR 'R :I
3aDFKHAJR ®DHFHQWD 6NDUV]HZVN /HRQD %XWOHUD 'R :RLHZ 3RPRUVNLH.
6NDUV]HZVNLHJR )UDQFLV]ND 5HPELHOL VNLHJR

.WRU]\ QD @}EH\ Z\UD*RQ\ GUXJL PLHVL FD 6W\F]QLD Z URNX QDVW SX
*URGINLHF\SD\@WQH\ VZHJR :RLHZRG]WZD DOER =LHPL \ 3RZLDWX WDP JG]L
SUJHG WHPL* DNWDPL D JG]JLHE\ *URG ZDNRZDA& SU]JHG EOL*V]HBIXLZFSU]\W|
VL QD\SUJRG LRUDIPH QWRWKDP

D 1 SUJ\VL JD-PWHFWEDNR SUJ\WL J WDN NDWROLNRZ LDNR \ *\GRZ 5HZL]RL
UHJHVWUD RG W\FK*H Z\SLVDQH \ SRGSLVDQH RGHEUDU \ ] RGHEUDQ\F
QD]QDF]RQ\FK PLH\VFDFK SUJ\4 FIDL F GR PZDNIWWD WDP GHD A HSDAUD | XN &DGM |
WDU\VII LDNR QD\SLOQLH\ Z\SLV] LHGQ ] SO®IUFKREIRRB®DIRV R B UW X W AN\ N\FE2
QLH]DZRGQLH GR U N 3LVDU]D 6NDUERZHJR QD QD\EOL*V]H\ NRPRU]JH E
RGHV]O D WR RNQVWN®GQ\P IDZRUHP DQL ERLD(QL GDWNLHP OXE RE
V]FJHIJXOQLH QD]JQDF]JRQ PL RG BWDQRZ 5]HF]\SRVS SHQV\ NRQWHQWR.
RERZL JHN .RPPLVVDUVNL ZLHUQLH \ VXPLHQQLH Z\SH&MD F/DP® BLO®BRHIR
Z\NRQDZV]\ LX\]G\NF\ VZRL XIXQGRZDZV]\ 5HZL]JRURP V]ODFKFLH \ *\GRP
.DUDLPVNLFK JaRZ SU]JH] QLFK SRGSLVDQH SURGXNRZDU SURGXNRZDQH
*\GRZVN SDUDIL FR GR JBARY]\|DSXPRRZ] QD\SUJRG RG NDWROLNRZ V]O
*\GRYZXSHU UHDOHP FLQVFULSWVNBQ@MREURJHEVMUFRRBI(RDQ\P VSUDZLHGOLZ

09,
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WDNRZ\FK ZV]\VWNLFK UHJHVWURZ U NDPL 5HZL]JRURZ SRGSLVDQRK \ ]
J\GRZVNLHJR \ .DUDLPVNLHJR :RLHZRG]WZD =LHP F]J\OL 3RZLDWRZ\]JOHFRC
PLDVWHF]ND ] SDUDILDPL LDNR QD\SRU] GQLH\ XaR*\u \ Z\SLDVU [IBGXQPPRZ]
] QLFK GR DNWRZUWRE&GMEBDE OGMDXNRZ * WXG]LH* UHZL]\H ZV]\VWNLH RG 5H.:
LFK RGHEUDQH \ SUJH] VLHELH SRGSLVDQH GR QD\EOL*V]H\ NRPRU\ QD
RGHVaDiu E G SRAOQAWQODL WSEHWIXHO QD\ZLVRHEVRPPUXSU]\ R GHERJDHAL X INUNI I\
VNDUE .RURQQ\ PD ND*GHPX .RPPLVVDU]RZL SR W\VL FX JaRW\FK ]D NZLWHP

*G\E\ ]DNWRU]\ ] QD]QDF]JRQ\FK .RPPLVVDU]JRZ RG WH\ IXQNF\L Z\PDZLDOL
FIDV LDND @ \OO\RLRPWRKWREURYQLH\V]HIJR Z NWRU\P FIDVLH XF]\QLZV]\ PLC
PDL SLVDU \ PDQLIHVW VZR\ SRVaDiu GR .RPPLVV\L (NRQRPLF]JQH\ NWRU
LQQ\WXE VWL VDX MWIDHE VW LWXWL WHUD] QD]QDF]HQL .RPPR¥RZU]HN RZARFIRQR WP
XF]\QLU SRIZQOQFRIUIM X QLHZ\SHSQUDHPLY VRDEMUHUH DFWLYD YRF3RHEWDWELQVXS
LQVWDQWLDP ,QV\@DJDWRURFPENYQL(NRQRPLF]QRODGHW WHOBRLQILUPLWDYV
FRUSRUDOL FRMIBRWIRQIGIUR QHJOLUHGMIQDLHP ZLH*\ SUJH] QLHG]LHO F]WH
GZRFK W\VL F\ JU]\ZLHQ PDL E\i VNDUDQL $ WD* .RPPLVV\D (NRQ®REF]QD
WH* J&KAEF LQWH]WDWWLMLIRA NWRU\ .RPPLVVP UJPJUZHIG DFJRPDP HW FHUWDP C
LQQHJIR .RPPMXEVW PVRFHRILHH G E G]LH

$ JGILWBWX DOWMD XRPPLVV\D GR :RLHZRG]WZ =LHP \ 3RZLDWRZ QD X4R*HQL
Z\]OQDF]JRQ\P VNXWNX Z]L i QLH PRJ4D WH®\ VEBRRREXMHDI HK R GERNGE]BE QH

UH]JROZRROQMHY LQWHUYHQREOWGVD GDMKYVFXWLURQHM i SRZLQQD D WDNRZ
JHQHUDOQD ]H ZV]\WWNLFK :RLHZRG]JWZ =LHP \ 3RZLDWRZ XIRUPRZADAXD GR
NWRUH\Q34DMHHJR SRGDWNX SRJARZQHJR WDNRZ\P VSRVREHP E\i PD W]
SDUDILDOQL SR ZVLDFK PLHV]NDL F\ VDPL GR VZ\EK SDRBERRENGWHF Q DVARKH
URNX QLH Z ]XSHA4QH\ OLF]ELH J&aR ZN DODEMW.IRRIRIQ \F K FERKR\WU\GR W\P :RLHZRG]\
VL ]QD\GXL ] XaR*HQLD .RPPLVV\L 6NDUERZH\ D QLH SDQRZLH ]D Q
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BHSWHPEURZ ]IODF]GQBL F,DURMNDUISM]\V]4aHJIR SXQNWXDOQLH ]D NZLWDPL
EUDQNDLWRZHJR \ JURV]RZHJR SRG H[HNXF\ VNDUERZ OXE ZR\WNRZ ]D
RGGDZDi SRZLQQL 3R NWRU\P F]IDVLH QRZD UHZL]\D \ WDU\MID SUJH] /XV\
6NDUERZD QD]QDF]\ QDVW SLi PD ,H*HORGERDWDNAMDZBWRHUAEKRDGREU QD
SRSUDZLHQLH RQH\ JG]JLH E GJLH SRWUJHED LQV]\FK .RPPLVVDU]JRZ NO
FRGHYLXW®  SRNDWMD@®RTXDP GDPQUNDADEXRUISXEOLF]QHJR SU]J\N4ADGQLH
*G\E\ ]DZV]\WF\ RRLEBEIGQHJR *\G]JL \ .DUDLPL ] NWRUHJR PLDVWD Z\L & D
WDNRZ\P SUJ\SDGNX ]D SRSU]J\WL *HQLHP SUJH] SDQD OXE G\VSR]\WRU
(NRQRPLF]JQH\ *H FL *\G]JL QLH ] SUJ\F]\Q\ GZRUVNLH\ DOHBZRLODLVDH\L VZWI
Z\V]OL EQ\GDVX PRURDLFQQLD SDQ PDL WNRZ LFK SURFINDHGAWRRINER VZ
PDMRUL SUMHWIIREUDA QD WHQ F]DV RG S4DFHQLD SRJARZQHJIR IXQGXV] ZF
PLH PLHSHUILGIRZWNLH ]D SRSU]JHG]DL F SU]JH] 8U] G OLH\VNL WD[ QD VSa
E\iU PDL

$ *H U\F][DAWRZH SRJARERGVWGE RXWNIFRHVD QRZLRQH WHUD] VL ]JQRVL D JF
SRVWDQDZLD VL ]DF]\P ]JLD]G\\RNQWW N \RPQ@W SBER PLYWVWDFK PLDVWHF]
SDUDILDFK *\GRZVNLFK LPSR]\F\H H[DNF\H \ H[WRUV\H *\GRZVNLH GRW
Z\UD*RQWHWHRXQGD ,DQXDWEL QD VXEVHTEHIXVLDNLPLNROZLHN SUHWH[WHP 2Z
XQZHUVDA&4DPL 3RGVNDUEL VNLHPL F]\OL :RLHZRG]L VNLHPL QDND]D®H QLH
D WKE SRWI®DFLX W\VL F\ HW]\¥YHAQHVW&EBRIVLRSIHHFLZLDL F\FK VL QD

(NRQRPLFD)GHAQVWDQWLDP WKHVBNUDHWOHXD LQMXUDWL GH

=H ]D GaxJL JHQHUDOQH *\GRZVNLH F]\OL Z JHQHUDOQR FL ZV]J\VWLNLFK

PDL E\U GDZQLH\ SU]JH] 6 WDUV]\FK =LHPVNLFK ]J]DFL JQLRQH |DF]NFKNVJ\VF\
QD NZzDUWDOQ NDGHQNDURBRRPBPHVV\DX6N\RGSUDZLDU VL PDL F ] ZVIHONLHF
VNU\SWDPL \ UHJHVWUDPL G&axJL SR]DFL JDQH SRND]XL FHPL GQ@D 1QIRU
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QDZHW JG]JLH E G]JLH SRWU]JHED UH]JROZRZDQLD \ RHP\R@QDBK DS VISR VRERZ
QDVW SLUO PLDQHJR

-DN ZzLGDuO ] SRZ\*VIHIJR 6HMP :DOQ\ .RQZRNDF\MQ\ SU]JHGHOHNF\MGWZ |[DNR
Z 5]HF]SRVSROLWHM S4abF F\FK FR QDMZ\*HM U\F]D&AW RG *\GRZVNLHM
GRSURZIOFGZDNMNRQVHNZHQFML GR VI\IWXDFML *H V]ODFKWD L 3RGGDQL NUyOH.

OR*QD SU]J\M u *H )\G]L Z 5]HF]SRVSROLWHM E\OL SRGDWNRZR XSBUZZOHM
RE\ZDWHOVNLFK DQL PDM WNRZ\FK

)<'2:6.,( =$5= '=%$1,(3%$ 67:$0,F]\@D)<'=, ':256&<" : (8523,( : :9,,, :9,,, :,(.8

-$.2 35(.85625=< )<'2:6.,&+ '200: %$1.2:<8&45%= &,7< 2) /21'21

I1LHVWHW\ VLaD ILQDQVRZD )\GyZ Z 5]JHF]SRVSROLWHM L SR]D SREBEBP]SMRRIRO
URNX FKFNXDVHF]QLH RSRGDWRBBRZDGAEAH N BHRHJIRU L NROHMQ\FK UR]JEI

NUYyOHZVNLHM SD VWZRZR FL SROVNLHMJye®DM®WRD BEUODNMLAIRSPIGHNXL )\G]L

WURQLH .UyOHVWZD 3RORMNEMVHIYROD JOQDQHIJR VWIDNRLBMRXRPQ\ =DF\WXMP\ ]
KDVaR $XJXVW ,,

A(OHNFM $XJXVWD ,, VILQDQVRZDA&\ GRF\DERO N B Z%i H}) N®YFARD IR X RO Q D

' HUWKHLPHWDPHUZFD URNX RJARV]RQ\ ][RVWDA& NUYOHP SUJH] PQLHMV]R i
SUJH] 5SRVMSROHFH QRUR WWDYHMPLH HOHNF\MQ\P SR EDUG]R EXU]OLZ\P
ZLHORPLHVLLEWHUUHWYX®DM F\P RGD®IH UEI6RELH VR]HWZARF D URN X

L NV]R 0WRUDA&D ZyZF]DV NDQG\GDWARMVU B QB XN WIIRG LD

-DN ZLGDuU GZD 'RP\ )\GRZVNLH SURWRSOD FL 3RWEVERQLOGYH W W KW\L AR
]JQLV]F]\a\ .UyOHVWZR 3ROVNLH
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.LP E\OL FL )\G]JL" 2Wy* E\OL RQL W]Z ':256.,0Q\PL'$0, XSUJ\ZLOHMRZD

'VVDFKDU %HUHQG%HKPOP® QHKPD/YDONKDU %HUPDQYVBNKDW EH(
<HKXGD KDAMYPDQ +DOEMUVWDGOGWLHWQLDVVHQ]E OLSFD
Z+DOEHUMVWD@RZVNL EDQNLHU GR$WDAA®DD G,Q D0 ARMEIIRRUD 6DNV
NUyOD 3ROVNL RUD] GOD V]JHUHJX LQQ\FK NVL * W QLHPLHFNLFK

6DPVRQ :HUWKHLPWWF]QLD VLHUSQLD QLFIH®\@\P UDHIHUHP

LORUDRZUD | UDELWDHE@V WDEG W WDN*H DXVO/DOQUEXWBYV NLP

JNCGHREKWDGO®@QMH B XVW EBEHYVBDNHBIROGD |

SUI\MHFKDHA GRLIJXGQLD URNX LEJZONDBORRHOHP 2SSHOKHLPH

GILHO F VL SUJ\ZLOHMHP UH]\GHIRGA]DWHQRHREMMDIRQEHJIJRSSF
‘HUWKHLPHU UHSUH]JHQWRZD& JR Z WUDQVDNFWB AK: i UMW IGHHLFP HDX \
]IDXIDQLH FH\RBROGDW,yU\ SUJHGVWDZL4 VZYyM SRUWUHW :HUWKHLI
D JUXGQLD URNX SR W\P GDU]H ®XNOWPHErA/ XNRFOHWM QL QW QALL
X]\WWNDQLX FyUNL NHyOPLDOBRIPRG ZMHM RMFD SR OXELH ] V]ZDJ
NVL FLHP .DUROHP )LOLSHP

© KLV]SD VNLHM ZRMQHKVWRKNXRFH VM HGQRFH\AHYL 29 S6IPOXHLPHUHF
JGRE\i SLHQL G]H QLH]E GQH QD Z\SRVD*HQLH DUPLL FHSRUVNL
QLHSRZRG]HQLX 2SSHQKHLPHUD L MHJR QDJAHM PLHUFL Z U
L ]QDOD]a QRZH (UyGAaDN LGRIFKAR®yZ&HVDU] PLDQRZD& JR F]\QQLNL
SUJHGA&4X*\4& QD GZDG]LH FLD ODW MHJIR SUJ\ZLOHMH ZROQHJR
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SRGDWNR¥HIR NWyU\ |DVW SL4 VZHJR RMEFD PDMD URNX SR
HUWKHLPHUD
B3RG SDQRZDQLHP FHVDU]D -y]HID , :HUWKHLPHU XWU]J\PDa VZRWM

SD VW%D4A Z RVRELVW\FK WWRWVXEBRDEKHOLXV]HP GDEPXGANLFD SAL
IORUHQYZ RELHFDQ\FK S.DJBHROPYGHRGDM F NROHMQH

IORUHBRGF]DV ZRMQ\ WXUHFNLHM :HUWKHLPHU ]DFL JQWXA&GX*
/DOGHVUDEBNWHW )IEHWBW]HND]DOL :HUWKHLPHURZL VWDA& VL V
9, VLHUSQLDHUWKHLPHU ZHGA&XJ ZVSYa4F]JHVQHJIR RSLVX MHC
$EUDKDPD /HYLHJR ]JRVWDA& QD]ZDQWL-RGHFHBDUNMLFK *RA&QLH
VWUD*QUPHG VZRLP 3RRAWB DA ZLHOH SDaADFyZ L RJURGYZ Z :LHGQ
GRP\ Z 1LHPF]JHFK QS :H JUDQNIXUFLH QDG OHQ HmM N:&DUPD/A LV LNDRX
UR]GDZDa GX*H NZRW\ SLHQL G]\ Z ($ORSRAPIG HL KRHO Z ES RN W D
SU]JH] QRF Z :LHGQLX EH] SLVHPQHJR |H]ZROHQLD RG QLHJR

'LNLSHGLD

&I\WDM F ELRJUDP )\GyZz /HKPDQD RUD] :HUWKHLPHUD ZLG]LP\ *H WDN Q
NDWROLFNLP '"ZRU]JH :LHGH VNLP VSUDZ\ ILQDQVRZH 2D NRZAHNYX, RRDDRAX
UDELQLF]QL WDOPXG\F]QL )\G]JL 1LH PR*H ZL F G]LZLU SRMDZLISQILH VL
RMQ\ ZLDWRZH

J)\G]L 'ZRUVF\ GRSURZDG]LOL ZLDW GR GHPRQDUFKL]DFML PE\GREDNLWVPL Q
QLHIRWUP\P UYCNDRD*GHIJR GHPRNUDW\F}QUHRXEDIWALZBW G SRZRADOL GR )\FL
D WH JEXGRZIMaW#IEALA\ ] WURQYZ QLHSRVAXV]Q\FK .UyOyZ
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)\G]L QLHQDZLG]LOL L QLHQDZLE&W GNOIVRROWF NDL HM VAR GWON B\ P,DVF3 VRIWH] U
EROV]JHZLFNLH U] BEBBQR®PDVR VNLH U] G\ ,,, 53 =DSHZQH Z NRQFHSFML )\
PD E\ii DOER JMXGDL]RZDQD DOER PD JQLNQ i ] PDS\ (XURS\

-DNR .UyOHVWZR 3ROVNLH PDP\ URV]F]JHQLD ZRENB JoBYFDM/ VZIRZR]AQLE Qv
URV]F]HQLD ILQDQVRZH QMW BRWUMUIBGH IZV]\RB®NRPLHG]LDOQR FL NDUQH
UDELQLB)}GQYRK]D JQLV]F]JHQLH Z :9,,, ZLHNX .UyOHVWZD 3ROVNLHJR@

.UyO F]\WD SURSR]\FM .RQVW\WX¥FZLH2Z RGONKPZ .UyOHV
8&+:$8%$2167<78&<$ A2 m<'$&+ : .5P/(67:,( 32/6.,0p

™ DVDWD 6WDWXWS$D]\DIOHWNIYZFEKQDGDQ\FK m\GRP MDNRE\ SU]JH] NVL |
SRWZLHUG]RQ\FK QDVW SQLH SU]JH] 1DV]\RXNISHREU]H G QLNYRNW M. Uyoym
-DJLHOOR=F]\ND Z URNX RUD] .UyOD =\JPXQWD 6WDUHJR Z URN X

™ (JJHNXFMD (QF\NOLNL SDSLHND %HQHG\NWD ;,9 A$ TXR SW|HA XA UG yZEX
.UyOHVWZLH 3ROV MNIRR RN QLF K WMDANDRKLHFNLFK

™M3URSRQXMHP\ RG URNX ZSURZDG]JHQLH SRGDWNX 3RPANZQHIRDRG
UHJ\GXM FHJR Z .UyOHVWZLH 3ROVNLP SaDFRQHJR QDYyVHNF] 3N D UPERW.
PLHVL F]QLH

™'OD m\GyZ SLDVWXM F\FK VWDQRZLVND XU] G® NXQ MMPM HE LHANK S LZ QA Q=
3ROVNLHM SURSRQXMHP\ QDa4Rn\y SRGDWHN RG XU] G&]ZHVAR{NKVR G

JARW\FK Z ]JDOHNQRRFL RG |[DMPRZDQHJR XU] GX IXGNEMLRH\W M P RPZD!
VWDQRZLVN SXEOLF]Q\FK

™m\GRZVF\ OREE\RFL n\GRZVNLH IXQGDFMH RUD] JPLQ\ nn\Fo@&REVMNQHR Q |
SURJUHV\ZQLHGRS RGBWNRERGK

™= W\WXaX RNXSDFML 3ROVINR RFEQXMHPRNXDE R hHHQHGQD *PLQ\ mM\GRZVN
PLQLPXP PLOLDUGYZ 3/1 ]J4RW\FK ] PRNOLNBRRGL URBRR]ITRNGNYHM VR

1,9
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SRF] ZV]\ RG URNX *PLQ\ mM\GRZVNLH ZLQQ\ SADFLYy .UPOBYWZX/1BF
JARW\FK URF]QLH 'DQLQD n\GRZVND E G]LH Z S U] 16]RWARY BLEE HIDQ 6 V;
3RODBMGGDQHJR .UyOHVWZD 3ROVNLHJR

8&+:$8$2167<78&<$ 5(7256<-1% 1% $.7 6
6SUBDDQRZDQHJIR Z 86% $NWORW\F] FHJR AKDUDF]Xp QD UJHF] *PLQ m\
RILDU KRORFDXVWXW-BNR RBGBREQNGIHE@D $N

™2SRGDWNRZDQIZN]SDR LA VR MQGR ZVNLERKGRU]J\FKRGY Z

™3UJ\JRWRZDQLH V?PSHVWDE]@HRE$SNWRGRZDQLX ]D EH]VSDGNRZIRWDHW®DF
MHVW V]DFXQNRZR GRZYNLPRY FRBYERP n\

™3U]\JRWRZDQLH SURMHNWX 8VWDZ\ R UHNRPSHQVDFLH RG 86% ]D SROV

™3U]\JRWRZDQLH SURMHNWX 8VWDZ\ R UHNRPSHQVBFNWyRIG M 686 $D] TR M
NXSLAR IUDQFXNWAUHMDEWUBRQDPL E\A4\ P LQ 6DNVRQLD Z XQLL SH
NWyUHM .UyOHVWZR 3ROVNLH QLE\ QHXWUDOQH SWO&RODE\ WIHDW USSP
ZNADG Z VWZRU]HQR W DSIEVPWZIR SBERNG Ny 2 DAHBBMDIOHO ZUJHR QLD UR
SRQLNHM

™3U]\JRWRZDQLH SURMHNWX 8VWDZ\ R UHNRPSHQVDFLH IW®DR VERZ-HN R
X G]LHOHRROH SORWWINL ILQDQVRZH

.Uy®DP\ VZyM IRUPDOQ\ XG]LD4a Z SRZVWDQLX 86$ &KRG]L R ZRMQ NLHGPL
U] GIRQHJR RG PDMD URNX GR SWYNF]QLDOD )UDRNML /XGZLND ;9, Z
/HV]F]\ VNLHM L SUDZQXF]ND\6WKRRB®URADZD /HV]F]

.UyO PDP\ VZyM IRUPDOQ\ XG]LDa&a Z 3RZVWDQLX ,JUDHOD Zz URNX

.UyO PDP\ SUDZD GR 6WDQX 7H[DW )HR@FDRFN DIGIPEDNWyYyU\ RGNXSL4& ZLHO
JUODQGF]\NyZ

/9
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A'QLDSD(G]JLHUQLND XURG]L4 VL PED/HROSROGGVQRBRIV® SLRQLHU SROVNLHJR RVDGQL

ORF]\JHPED Z (UyG&4DFK PR*QD |J]QDOH(ii UyZQLH* IRUP QD]ZLVND AQREHO NEIDH M SQUD\VJH G}
O VNX 8F]\a VL Z *OLZLFDFK L 2SROX D QDVW]SGKHZYVE]SRIAHG R6 ]G NRDK 1A QFLVINDQY:
%LVNXS *DOYHVWRQ Z 7HNVDVLH SRMHFKD& GR (XURS\ *HE\ V]>XONRI N\\RUJB] NWR EXG

]QDOD]a /HRSROGD ORKWDHPED4 5REHUW .ORFK SURERV]F] SDUIERKDIDKW I HHRIW W DZ X

OLFKDARZVNLHM 3DQQD ODULD ] 7THNVDVX

. THNVDVLH PRFQR UR]JZLMD&AR VL RVDGQLFWZR QLHPLHFNLH Z&aby G INWIUDHIRL 8 RVAQLUH F

DN ELEOLMQ\ -y]HI

ORFJ\JHPED XWU]\P\ZD4 NRUHVSRQGH®IRVWEODIPL OGWWNX L ]DMPRZDOL VL UROQLFWZ
*H Z URGJLQQ\FK VWURQDFK SDQXMH ZLHONL QLHXURG]DM )UTH) ARV P RQ UG |1 K\ LM FI
E\A4R SRG GRVWDWNLHP $QUDREQD WHRBROGPEHFHF\GRZDOL VL QD PLDa\ NURN UDJHP ] UR
QLH]QDQH V]XNDi OHSV]HJR MXWUD 3LHUZV] JUXS RVDGQLNyZ VW®RRZALABRRD WNXM
RVDGQLFWZR Z 7HNVDVLH

'UyG&RVWSY Z77Z SROVNLHUDGLR SO /HRSSMRMEINKOPED NV SDWULDRGROAHNVDVLH

.UyO PDP\ SUDZD GR PLDVWD &KLFDJR
OLGHKWWS GIJLHOOLN]ZLDINRZ\ FRPZDPHNW\RNB EIRR IFHBXFYD VNP HD RVERX G R Z DR
JLHPRRGDUBHABHOHUDORZL

SRNyM ZHUURERNYIM SDAINVYIDINDYDWWZIXU]H QLDZ:HUVDONXR F]ZRMQ R QOQLHSRGOHJ:
6WDQyZ =MHGQRBPRQNRKPDOQLH JU\ZDM F\ X]DOH*QLHQLH NRQOQROHNVNWZBPHUH®NL
%U\WDI@WQLPRF\ WUDNWDWX %U\W\MF]J\F\ X]QDOL QLHSRGOHJAR U0 6WDQ9Db HUNHIFHFQRF
+LV]SDORU\@W\QRUMNLQOD UIHEKHVWZDNUCDONXFEFMOWS OWNLIEDD LOQW MXEFEEDIRNLONX PLDVW
,QGLDFK :VFKR GCDLLBBHWRWWH L OCHRB®XQUHAISITU\FH

:LNLSHGLD

2VWDWHF]Q\ WUDNWDW) BROIRMRZ\HUVDOX SRG 3DU\*HP |]D SDQRZDQLD .Uy
ZQXF]I]ND .UyORZHM )UDQFML ODULL /HV]F]\ VNLHM D SUDZQXF]ND .UyOD 3RO

19,
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A LPL 1DM ZL WV]HM L QLHSRG]LHOQHM 7UyMF\
5DGXM F VL %RVN 2SDWU]JORM A VHIRFABRUJQ®IMVSRNRMQLHMV]HJR L QDMVL

7UJHFLHJR G]L NL 4DVFH %R*HM )N QF MUHOODNQ GIIM. %RBWR GALLZLDU\ NVL F
IXQHEXUJD VAMNXEQLN L NVL * HOHNWRU ZL WHJRDEWWDINUM V6 XMD QWP \ENILHHGI R F
$PHU\NL DE\ ]DSRPQLHU R ZV]\WVWNLFK SU]HV]a\FK QLHSRUR]XPUHQULDIF&K L |
GREU NRUHVSRQGHQFM L SUJ\MD( NWyUH Z]DMHPQLH SUDJQ BHURZUYFL
VDW\VRINAWFH ZVSya*\FLH PL G]\ RE\GZRPD NUDMDPL QD |]DVDG]LH Z]DMHP (
NWyUH PRJ SURPRZDUO L ]DSHZQLDUO ]JDUYZQR ZLHF]Q\ SRNyM MDNX* KDUP
SR4R*\4a IXQGDPHQW SRNRMX L SRMHGQNXA\DSBGFH]V D\PH | \BDAH*EUW OLVWR
SU]JH] NRPLVDU]\ XSRZD*QLRQ\FK GR ND*GHM F] FL NWyUH DUW\NXa&a\ ]
ZSURZDG]JRQH L VWDQRZL 7UDNWDW 3RNRMRZ\ ]DSURSRQRZDQR WMD®WVIW D (
D ZYRPQLDQ\PL 6WDQDPL =MHGQRF]JRQ\PL DOH NWyU\ WUDNWDW Qlyd JRVWI
SRNRMX PL G]\ :LHON) UDPWQWHMMHIR .UyOHZVND OR i SRZLQLHQ E\ii JRWR2Z\
WUDNWDWX D WUDNWDW P)UGDMFNHWOWNU\%BWWDGEL MX* IDZDUW\ MHJR %ULW
=MHGQRF]JRQH $PHU\NL Z FHOX SH4QHJR ]JDVWRVRZDQLD Z\*HM Z\PLHQLRQ
MHJR SRVWDQRZLHQLHP JRVWD&\ XVWDQRZLRQH L PLDQRZDWQAHR MHRV MWHWUR (
'DYLG +DUWOH\ (VTU F]JAaRQHN SDUODPHQWX :LHONLHM %U\WD®IPLV D WD
(VTU VSY(QLRQ\ NRPLVDU] 6WDQYZ =MHGQRF]JRQ\FK $PHU\NL QD GHRU]H :
VWDQX ODVVDFKXVHWMDV ZV $KRYZOLADWQBJR SD VWZD RUD] SHAQRPRFQLN PLQL"
=MHGQRF]JRQ\FK GR LFK Z\WRNLHJR SRWHQFMD&4X 6WDQyZ =MHGQRRKE]RQ\FK
%HQMDPLQ )UDQNOLQ (VTU 3y(Q\ GHOHJDW Z .RQJURWIZH Q FAHLQ W\IDIFD G DL
RUD] SHAQRPRFQLN PLQLVWUD 6WDQYyZ =MHGQRF]RQ\FK $PHU\NL QD GZRL
SUH]\GHQW .RQJUHVX L JayZQ\ V G]LD VWDQX 1RZ\ -RUN RUD] SHAQRPRFQL
GZRU]JH Z ODGU\FLH BMHA@RPRBERDNFLD L SRGSLVDQLD REHFQHJR WUDNWI
Z]IDMHPQ\P SUJHND]DQLX VZRLFK SH&AQ\FK XSUDZQLH X]JRGQLOL L SRWZLHL

$UWIN X4

19,
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-HJR %ULWWDQLF ODMHVW\ X]QDMH Z\PLHQLRQH 6WHDPSYMHGKREBDR/YD FRXR
%D\ 5KRGH ,vODQG L 3URYLGHQFH 30ODQWDWLRQV &RQQHFWLFXW 1HZ
ODU\ODQG :LUJLQLD .DUROLQD 3yaQRFQD .DUROLQD 3RaxXGQLRZ®HL *HR
SD VWZDWUBNWMMNRMWDNLH D GOD VLHELH VZRLFK VSDGNRELHUFYyZ L
URV]FIH ZREHF U] GX SU]J\]ZRLWR FL L WHU\WRULDOQ\FK SUDZ WHJR VDPH.

$UWIN X4

, *H PR*QD ]DSRELHF ZV]JHONLP VSRURP NWyUH QPIRJWHRDQWN QUID QL BUZWSRR
6WDQyZ =MHGQRF]RQ\FK QLQLHMV]\P J]RVWDMH X]IJRGQLRQH L J]DGHNODL
JUDQLFDPL D PLDQRZLFHADHWKRGQIWAIRRNQRD 1RZHM 6]J]NRFML D PLDQRZLFLE
OLQLD ELHJQ RP R® @)a®aD6 WIH&URL[ GR Z\*\Q Z]JGa&aX* ZVSRPQLDQ\FK Z\*\(
NWyUH RSUy*QLDM VL GR U]JHNL Z :DZU]J\ FD RG W\FK NWyUHRASPRE DM

]JIDFKRGQLHM F] FL UJHNL &RQQHFWLFXW GDOHMHIRE &EL* WHRE V\DVWREEQILD]NN
SyaQRFQHM VWDPW G SU]JH] OLQL |]DFKRGQL QD ZVSRPQLDQHM]INHWRAR F
UJHN ,URTXRLV OXE &DWDUDTX\ VWDPW G Z]GaX* URGND ZVSRPHOLDQHM
ZVSRPQLDAH®UM D* GRMG]LH GR SR& FIHQLD ZRG\ PL G]\ W\P MH]LRUHP

ZVSRPQLDQHJR SR& FIHQLD GR MH]JLRUD (ULH SU]JH] URGHN ZVSRPQLDQ
ZRGQHJR PL G]\ W\P MHJLRUHP D MH]JLRUHP BXI\RSRPOULDPWM: \ZHBARLNDR G
MH]J]LRUD +XURQ VWDPW G SU]J]H] URGHN ZVSRPQLDQHJR MH]LRUD GR NR
MH]JLRUHP 6XSHULRU VW G SU]H] -HJLRUR 6XSHULRU QD SyaQRF RG :\VS
-HJLRUD VA QURGBHN ZVSRPQLDQHJR '"@éXJLHJR -H]JLRUD L SRa FIJHQLH ZRG\ |
GR ZVSRPQLDQHJR -HJLRUD /DVX VW G SU]JH] ZVSRPQLDQH MH]JLRUWWG&GR QL
MHJR NUD FD D VWDPW G Z NLHUXQNX JOBORIMQOERQER WMWWUWDO LRWWWDILHIH Q
URGND U]JHF]NL OLVVLQDSMGDBD'HEBRZWHEKMQPL W QD SyaQRF F] 0 WU]J\G]JLHV\
SyaQRFQHM V]JHURNR FL JHRJUDILFJQHM SRaXGQLH OLQL NWy DD (RO E\U
RVWDWQLR ZVSRPQLDQHM QD V]JHURNR FL WUJ\G]JLHVWX MHGHQ VWRSQL

;/9”1
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&DWDKRXFKH VWDPW G Z]GaX* MHJR URGND GR VNUJ\*RZDQLDNLUJHNW HM. G
ODULL D VWDPW G URGNLIDR UL]HNL 2EZHDDXIBWODQW\FNLHIJR QD ZVFKYyG S
URGHN U]JHNL 6DLQW &URL[ RG XM FLD Z =DWRFH )XQG\ GR (UBRAB\*B MG
Z\PLHQLRQ\FK Z\*\Q NWyYUH G]JLHO U]JHNL NWyYUH ZSMHG D\W y&R ZSHIE@OM $\6
ZL WHJR :DZU]\ FD SRMPRZDQLH ZV]\WWNLFK Z\VS Z REU ELH GZXBILHVWX
6WDQyYyZ =MHGQRF]JRQ\FK L OH* F\FK SRPL G]\ OLQLDPL NWyUH QDOWX RGF
SRZ\*V]H JUPIQGFH1IRZ B6]NRFM ] MHGQHM VWURQ\ D :VFKRGQL )ORU\G ] GLU
GRWNQLM =DWRNL )XQG\ L 2FHDQX $WODQW\FNLHJR ] Z\M WNLUB QW FK K \V
ZVSRPQLDQHM SURZLQFML 1RZHM B6]NRFML

$UWI\NXa BRIRGEGLPLHVIND F\ 6WDQyZ =MHGQRF]JRQ\FK E G QDGDO FLHV]\
ARZLHQLD U\E ND*GHJR URG]DMX Z *UDQG %DQN L QD ZV]\VWN L FKDWRFWH K E
ZL WHJR :DZUJ\ FD L ZH ZV]\WVWNLFK LQQ\F&]IPHHMWHVDRR B\DRERUNUDMYZ >
MDNLPNROZLHN F]DVLH U\E $ WDN*H *H PLHV]ND F\ 6WDQyYyZ =MHGQRF]RQ\
ZVIHONLHJR URG]DMX QD WDNLHM F] FL Z\EUJH*D 1RZHM )XQGO®ICHSELG MD N
VXVY§ DQL OHF]\i WHJR VDPHJR QD WHM Z\WSLH D WDN*H QD Z\EBKH*DFK
SRVLDGA4R FL MHJR %ULWWDQLF ODMHVW\ Z $PHU\FH RUD] *H DPHWND VF\
U\E Z ND*G\P ] QLHXWUXG QL RROWRN yZWLIRN H\D \WRWREME. :\WVS ODJGDOHQVNLFK
VDPR SR]JRVWDQLH QLHUR]VWU]J\JQL WH DOH WDN V]\ENR MDN WRQNBPR ¢
E G]JLH GR]ZRORQH DE\ ZVSRPQLDQL U\EDF\ RVXV]DOL &G+ DHH\QLHW\E\HS
SRUR]JXPLHQLD Z W\P FHOX ] PLHV]ND FDPL Z&4D FLFLHODPL OXE SRVLDGDF]

$UWIN X4 8]JRGQLRQR *H ZLHU]J\FLHOH SR REX VWURQDFK VSRW\NDM
RG]J\WWNDQLX SHa4QHM ZDUWR FL Z IXQWBDKKZIMWHWEBOQRODFK ZVGWBWHM ZLI
IDNRQWUDNWRZDQHM

$UWIN X4 8]JRGQLRQR *H .RQJUHV JRU FR |[DOHFL WR XVWDZRGDMNFIFFK RG
GyEU SUDz L Zz&abVQR FL NWyUH JRVWDA&\ VNRQILVNRZDyZHE WQWWOMY NFHF& RDS'

o
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PDM WNDFK SUDZDFK L ZADVQR FLDFK RVYE |DPLHV]NDA\FK Z G]LM®IR FDF
UNX L NWyU]\ QLH QRVLOL EURQL SU]JHFLZNR W\P 6WDQRP =MHGQRF]R
R ZLDGF]HQLD E GRPRGAO\ YROQR i SRGUY*RZDQLD GR GRZROQHM F] FL O
WUJ\QDVWX 6WDQyZ =MHGQRF]JRQ\FK L SRIRVWDQ Z QLH]PLHQLRQ\BR®ZXQTL
WDNLFK QLHUXFKRPR FL SUDZ L ZADVQR FL MDN \P RMZ QRWW DR W KR QS R\DMR
SD VWZRP SRQRZQH UR]J]SDWUJHQLH L UHZL]M ZV]\WWNLFK DNWYyE]@X{E SU]!
ZVSRPQLDQH XVWDZ\ OXE DNW\ FD4ANRZLFLH VSYyMQ\PL QLH W\QN R XHF R/HSRJ D Z
SRMHGRD®WYU\ QD SRZUyW E&4RJRVADZLH VWZ SRNRMX SRZLQLHQ SU]JHZD®*
NLONX SD VWZRP *H QLHUXFKRPR FL SUDZD L QLHUXFKRPR FL \UFDKMRV WD
VL GR ZV]\WWWNLFK RVYE NWyUH PRJGREEHMW IZH HARWLBBOU MH OL WDNRZ!
SUJHND]DQH NWyYUH WDNLH RVRE\ PRJA4\ |DSA4DFL{ SU]\ IDNXSLH NWYXEHJR
QLHUXFKRPR FL RG F]DVX NRQILVNDW\ 8]JRGQLRQR *H ZV]\WWNVYH ZRVRE
VNRQILVNRZDQ\FK NUDMDFK DOER SU]JH] G4XJL XJRG\ PDa*H VNLIHG@®OER
]JJRGQ | SUDZHP SU]JHV]NRG Z FLJDQLX LFK VaAXV]Q\FK SUDZ

$UWIN X4 1LH E G]JLH *DGQ\FK SU]J\W]JA\FK NRQILVNDW RZOQL ®UHHFAZNR
MDNLHMNROZLHN RVRELH OXE RVRERP |]D OXE ]JH Z]JO GX QD F]JZRIMQMH W *RiC
*DGQED RVRED QLH PR*H ] WHJR SRZRGX SRQLH G *DGQHM SU]J\VEZERHM RWUDW
DQL ZzabVQR ¥H FRUDMWyYyU]\ PRJ JRVWDUO XZL JLHQL QD WDNLFK RVNDU*HQLI
$PHU\FH J]RVWDQ QDW\FKPLDVW RVZRERG]JHQL D ZV]F] WH SRVW SRZDQLH

$UWIN X4 % G]LH WUzDa\ L wuzDa\ SRNyM PLQGIRQMH YRVZQL WWD|QRE G P V3R
MHGQHJR L RE\ZDWHOL GUXJLHJR GODWHJIR ZV]J\VWNLH ZURJLHVGDMaDQL
V]\VF\ ZL (QLRZLH SR REX VWURQDFK E G RVL JDQD QD ZROQR FL D MH
SU GNRHEH] SRZRGRZDQLD JQLV]F]H OXE QLV]FIHQLD MDNLFKNROZLHN 0XU]
PLHV]ND FyzZz Z\FRIXMH ZV]\VWNLH VZRMH DUPLH JDUQL]JRQ\ L IORW\ ]JH 6
SRVWX PLHMVFD L SRUWX Z REU ELH PWEBRZVDIRMIRLFERIRVWOZNDMMD FK
DUW\OHUL NWyUD PR*H Z QLHM E\4G D WDN*H ]J]DU] G]JL L VSRBRGXMAHQWA Z
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QDOH* FH GR NWYyUHJRNROZLHN ] Z\PLHQLRQ\FK SD VWZ OXE LFKZREWDWHO
MHJR RILFHUyZ JRVWDQ QLH]ZaRF]QLH SUJ\ZUYyFRQH L GRVWDKFDRD@MHGR Z:

$UWIN X4 1DZLJDFMD U]JHNL OLVVLVLSL RG (UyGa4aD GR RFHDQ@RGQGD QDK |H
LHONLHM %U\WDLQAW OQRE\ZMWGEQRF]RQ\FK

$UWIN X4 : SUJ\SDGNX JG\ SRZLQQR VL WDN ]GDU]J\t *H MDNGRNROANHN M
%U\WDQLL OXE GR 6WDQYyZ =MHGQRF]JRQ\FK SRZLQQR J]RVWDU SRGEH®WH SL
SUJ\E\FLHWSRPQLDQ\FK DUW\NXayzZ W\PF]DVRZ\FK GR $PHU\NL SUJ\MP XM
SUJ\ZUYyFRQH EH] WUXGQR FL L EH] NRQLHF]JQR FL MDNLHJRNROZLHN RGV]NF

$UWIN X4 S8URF]\VWH UDW\ILNDFMH QLQLHMV]HJR WUDNWDMX JR8VWDSLH
Z\PLHQLRQH PL G]\ XPDZLDM F\PL VL VWURQDPL Z FL JX V]H FLXHPIGRVL F\
REOLF]HQLD RG GQLD SRGSLVDQLD QLQLHMV]JHJR WUDNWDWX 1RIFRZYG
PLQLVWURZLH Z LPLH@DLDX]\EKQBHRRRWPRFQLFWZ SRGSLVDOL P\ ] QDV]\PL
RVWDWHF]Q\' L VSRZRGRZDOL P\ *H SLHF] FLH QDV]\FK UDPLRQ |RAAWMDR\ QD
GQLD ZH ZU]JH QLX URNX 3D VNLHJR W\VL F VLHGHPVHW RVLHPG]JLHVL W WU]

+$57/(< &/ -2+1 $'$06 6($/ % )58$1./,1 6($/ -2+1 -$< 6($/

.UyO GQLD OLVWRSDGD $ $NWHP Z 3V]F]\QLH .UyOHVWZR BROWMNMH R
-y]JHI 3LAVXGVNL ]DPDFKHP VWDQXVINRBSDGD K$ REDOLA4 5DGL RED®IFA
.UYyOHVWZR 3ROVNLH + PRDAARNDND 5HSXEOLND 3ROVND

.UyO Z %DZDULL RG F]JHUZFD Z XU] GDFK E G PRJ&\ ZLVLHU NUJ\*H :DUWR \

.UyO |DXZD*FLH JG]LH SRWMDXV& WLD FANUMWIVBRIOLFNLHM %DZDUWMWLDGLIPFM
1LHPLHF R NWyU Z $SHOX 5\G]\ VNLP SURVLOL P\
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51/(67:2 32/6.,(
1$ 0$3,( *(232/,7<&=1(-
(8523< , :,$7%
8FKzDa\ 5DG\ . UyOHZVNLHM L 6HMPX :DOQHJIRF
] SRGSLVHP .UyOD
ZU]JH QLD $

$SHO 5\G]\ VNL .UyOD 3ROVNL L 6HMPX :DOQHJR
GRDIURGYZ (XURS\
A3D[ (XURSD &KULVWLDQD"
] ZUJH QLD $°

8]QDFM 3UDZR QDWXUWD OHQ H\ZVIRR\ GLH SR@L D SRQALGJLH ZAZ)JRQ\ MDNR

.UyOHVWZR 3RQMMIMVIHDMWMEIHF]\SRVSROLWHMXBHOGR G X RASANA HGL¥H J R
3UJ\PLHU]Dp SURSRIQREWPE HFQLRVMUYyOHVWZHP 3ROVNLP ZVSNOQQHZRSEXG|
FKUPLWDIR (XURS\

$SHOXMHP\ GR 1DURGYyZ (XURS\ SODEMHWNRNZDHPRQDUFKEIDEMM @MBR/ES UL

HXURSHMWVRQBUFKLL Z UDPDFK F\ZLOL3DPANL HM X & KWXLIUM W IUBHEF MRDLY 1S RONFRRIVHR:
GHNRPSR]J]\FML REHFQ\FK VRMXV]\ REHFQ\FK XQLL D SWWBRZINVK\ VNN B LR B
] UHSXEOLN ] A BPRUIKNSXEPIHNIWDDIQH | IAOR QIDVYFKFK S U]HG/WH ]$1U DGAH SH. D O (
SUDZR EUDNX XFLVNX SRGGDQ\FK
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GNDQRZLVNR .UyOHVWZD 3RONNLKHMRD ZREHENRFOMEOR S R QGRHNDRP S R i\F®IX
HXURSHMVNLHJR

=JDG]DP\ WIVXJHUXMHP\ B¥%D RMBMVDDVRMKGRGDWWRIHVWL Z UDPDFK Z&DV(
ORQDUFKLLEDIRKDUD XWRQWEDHLRZRJURG]NLHJR

=JDG]DP\LVYXJHUXMHP\ E\ /ODWQ@D UFAKDED/ ZHP /LWHZVNLP
=JDG]DP\LWWNVNXJHUXMHP\ ED®ER JD GMHJIURKNDEDHVPL/LWHZVNLP DOER VDP
VDPRG]LHOQWZHR %LD&HM 5XVL

1DOHJDP\ EW]5UZRQD QD]\COD® ENWDMIEDS RQRZQLHWWAHP .LMRZVNLP
.VIVWZHP 5XVL &]HUZRQHM

=JDG]DP\LVYXJHUXMHP\ E\ 6DNVEQE> \RWOHLDY FIWZHP @
=JDG]DP\LVYXJHUXMHP\ E\ % UD Q G.HNYEWAPFROMWEPGEIWY H P @
=JDG]DP\LVYXJHUXMHP\ E\ OHNO HNEX\WZIiEPRMWDEG]WEZHP @

=JDG]DP\ WIVXJHUXMHP\ E\ &]HRKAOWMWWZHRLDOH ] RGVHGDURIRNQDH P
ORUDZVNLHJR Z NWyUHJR &ARZIDF MDQQD ZHM

: JU\ SRZLQQ\ MDN QIDWLVJWYEFH VWM ZWHW D

$XVWULD SRZVQYDWIHP QGXHR|WD.UYyOHVWZD &]HFK

$SHOXMHP\ E\ SURWHWADID@FRNIEP LHFNIGRZGEAFSAL]H M
QD Z\]QDQLH NDWWRMORFNLKF SRMUEDM ]P

.Uy@QVSRPLQD SRE\W -DQD 3Dzab ,, Z *GD VNX QD =DVSLH
.UyO RGGDMHP\ JARV ODUV]DANRZL 6HMPX :DOQHJIR

ODUV]DaHN 6HMPX :DOQHJR - : -DUBDHEDJARNWRONR ZREWHRPXR-D NRZVNLHPX
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-: -HU]\ -D NRZYNPBLD *GD VND

PRQHW\ E\4\ ELWH QD =LHPL 3ROVNLHM SU]JHG OLHV]NLHP ,

/IHOHZHO E\a DIJHQWHP &LW\ >/RQG\Q@

QLH E\4R *DGQHM (VWHUNL

QLH PD SRM FLD PDVRQHULL

PDVRQHULD WR Z\ZLDG &LW\ /RQG\Q

Uyt®GBH ZDOXWRUM\

VIWXF]QLH XWU]J\P\ZDQH NXUV\ ZDOXWRZH

UH]JHUZD ZDOXWRZD

GOD SUJHP\Vax v . SRWU]JHEQH WU]\ UJHF]\ OXG]JLH VXURZFH ZRGD :2'< 3!
$PHU\NDQLH SUJHQLH OL SU]JHP\Va GR &KLQ L JQLV]F]J\OL ZRG

&KLQ\ |RVARMANDOPL SLHRUZRIORQR LP Z\NXS\ZzDu WHUHQ\ ]|D GRODU\
ODWHXV] ORUDZLHFNL 3UHPLHU SRZLHG]LD&a *H MHVWH P\ FXG] Za4DVQR Fl
)(1 Z URNX SR NU\]J\WVLH SR]JZROL4&4 QD GRGUXNRZ\ZDQLH GRODWyZ L: WH
JRVWDaD NRORQL

*UDEVNLHJIJR %DQN 3ROVNL

SUJHZUyW PDMRZ\ GRNRQD& 3LAVXGVNL |]D SLHQL G]J]H /RQGRQ &LW\
VNXWNL SUJHZURWX VSU\ZDW\]RZDQH NRSDOQLH

%DQN 3ROVNL JRVWDa zZz ,, 53 VSU\ZDW\]RZDQ\

GRGUXN SLHQL G]D UHJXOXMH Z 3ROVFH ,,, 53 /RQGRQ &LW\
JaH JUR]XPIB@MWEZD 3D VWZR WR REV]DU NRQWURORZDQ\ SUJH] FI\QQLN ]H:
SUJHF]\WDQLH 8VWDZ XFKZDORQ\FK Z URNX ]JDMPXMH RNRA&R GOL

QLH PD Z VINRADFKzGCRSIHSHXXDNL HWF

SRWKVENIDIGNRQVRUFMXP SD VWZ QLHPLHFENDEK GHF\GXM F\FK R SLHQL G]
XWUDWD VXZHUHQQR FL SLHQL G]D SR URNX

ERQ\ ZDOXWRZH ]D NRPXQ\

QD MDNLHM SRGVWDZLH 5] G ELHU]JH SR*\F]N "

3DQ ODUFLQNLHZLF] SR*\F]\a POG 3/1
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WH SR*\F]JNL QLH SUJ\FKRG] GR 3ROVNL 2QH QDV W\ONR REFL *DM
SADFLP\ POG (SBIHNWXWFLHSODUQLDQHJR VLF

.UyO P\ MHVWH P\ LQVW\WXFM VSUDZF]
.UyO F]\WD 3RU] GHN 2EUDG 6HMPX :DOQHJR ] 8QLZHUVDA&X 7U]JHFLFK :LFL R

' 6SUDZD SLOQHM SRNRMRZHM WUDQVIRUPDFML KH ,DBBIHNWIYyOHVWZR 3RO

™A ., 530 QLH PD nDGQ\FK DNW\ZyZ SROLW\F]Q\FK

™A ., 53y ]DSURVLAD REFH ZRMVND GR 3ROVNL

™A ., 53y ]DFL JD GAXJRWHUPLQRZH JRERZL ]DQLD ILQWDW\ARDIWEHRWRQV

™A, 5340 JHQHUXMX GRHMRRYQ\JGBRILF\WIEHZ\SADFDOQRRFL QZLDGRPD S
SD=VWZD Dn GR XSDGARRFL Z FHOX ZURJLHJR SU]JHM FLD ]D GAaXJL

™ UyOHVWZR 3ROVNLH PD SRW nQH DNW\ZD SROLW\F]QH

™ A, 53u PRnH E\y Z\NRU]J\VWD QD G RHAP\Z BRIDYMN IZHRW Q\DN RR&BIND D DO N R !
1$725RVMD QD SRGRELH2\WKRZRVBRA WX FHEX HQRMRIRSSRZDQLD 3RODNyZ

( B3URSRQRZDQ\ VSRVYE SRNRMRZHM WUDQVIRUPDFML A,,, 53p Z .UyOHVWZF
™mG6SRWNDQLBRINRMREZHWIR =MD]GPR2MRZYNLHIJR8RPL G]\ 3UJHGVWDZLFLH
(SLVNRSDWX 3ROVNL L .UyOHVWZD 3ROVNLHJR Z FH®X QPLAL | WQIIR KR\
™ UyOHVWZR 3ROVNLH SPRSRQXMMRZ\REHFQ3uWLSWHRY VIVWHP XVWURI
KLVWRU\F]Q\ L ZADRFLZ\ GOD 3ROVNL L 3RODNyZ
™ UyOHVWZR 3ROVNLH SURSRQXMH Z VFKHPDW XVWURMREHEJR,,, 53p ZSUF
.UyO 3ROVNLHPDE, 3WBBUNGHQW
.DQFOHU] :LHONL .RURQQVZ GEGQUHWRAMHP W], GX BUH]\GHQWD L 3
:LHONLHJR .RURQ®H/JR RIF ERW B UMHLPOLYIW UDPILG BRMGPZIQLVWUD GOD |
UHVRUWRZ\FK
+HW P DON LL R IFREQQR\QIRRRY QD
+HWPDQ LHREURGO@RRY WHU\WRULDOQD

/9
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™

™

™

OLQFPLVWU] :2HONYMRURGIQ\L G]D

5DFKPLVWU] :: WORKXRNRQRRY L VSUDZR]GDZF]RRY

6WDW\VW\N A HP-NLH@Q R Q/QXDW\VW\N D

'HPRJUDI :LHOBEDRERQ® URG]LQ UHSDWULDFM L LPLJUDFM
3RGVNDUEL :EHOBUERURQAVWZD 3ROVNLHJR

7JU\EXQDA& 5DFML 6WDQX .UyOHVWZD 3ROSNWHIR }DPLHOYVIZ GDBKQDE
NRQVW\WXF\MQRRFL BQHy® RIS/ W 2DHFRBODIVRMH BRVD QQWHUHVX 1DURG X
7JU\EXQD& .RURQQ\ $GPLQLVWUDF\MQ\ L 8QLMQ\ FKR®&Q\R WBROWN QR
3ROVNDBARM L :LHONLHM /HFKLL Z /XEOLQLH

7JU\EXQDA& .RURQQ\ ZVALRPYVW B QEM D7 N DEXOFDI@ Q D

: RNUHVLH SUJHMRFLRZ\P AV\QFKUR @ 13]DF 6 D PH\QAMU REBNWDE-ZW 8 DEM Rl 2D
REHFQ\P 6HMPHP L 6HQDWHP NV]WDAWXM F\ GRNWUMQ\ RUD] UDW\IL

6HMPXO/GDNAL ] MHGQHJR 'HRKADRZ\DHIR ] NDnGHJR 3RZLDWX Z\\
3RZLDWRZ\FK Z |IDOHNnQRRFL RG WHPDWX 3RVLHG]HQLZD 6HBRXINVXW QL
6HQDWXYV VNADGD \VUL5D G Q&I WIRN2D QRMKI ZYG]INLHJR [ 6HQDWE

E\Y SRZL NV]JRQH R 3UJH G\LW BPXEHEH@IS R 8 WJRS ROLL

'RFHORZR GZXL]ERZ\ 6HMP :DOQ\ Z .ROH

6HMPLNL =LHPVNLH 3RZLDWRZH

‘RMHZYyG]WZIRDGXMH :RMH ZJRiG DUZ\ONDDRUEZDREMB&ZRMHZRGD ZVND]\ZDQ\
3URZLQFMD MDNR GRGDWNRZ\ REV]DU DGPLQLVWUDF\MQARD D:RQ\H
ZVND]\ZDQ\ SU]JH] .UyOD 3RGVWDURVW ZV N DJXMEWZORRREMIWRIR E KQN
MHGQRF]HRDBHRALDERRWD O Q\FK

6SUDZD XSRVDNHQLD .UyOD SRSU]H] Z\]QDF]JHQLH WM ZROYOs-HHAWRF\]
=ZURW 3DA&DFX /HV]F]\=VNLFK REHBQWRQU & L6ILa]VRINURKGX]RBD]RE
GDZQHM OLODQyZ MDNR UH]\GHQFML SRGPLHMVNLHM VVALGPRVRK I
%DUDQRZLH 6DQGRPLHUVNLP =DPNX /HV]F]\=VNLFK *RAa0GZCREGD L
"\QDVWLL /HV]F]\=VNLFK

/9,
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=ZURW QD U]HF] .UyOHVWZD 3ROVNLHJR =DPNX1LU\BRARPNEBFRLE\ : [
a4 F]\F\
6SUDZD XSRVDNHQLD XU] GX .DQFOHU]D :LHONLHJR .RURQQHJR
6SUDZD XSRVDNHQLD 3RFGURPWHELRIJR :LHONLHJR
:VSYyOQH SRF] WNRZR REUDG\ 3DUODPHQWX 1LnV]HJR L GRXDHJIR
3DUODPHQWX .UyOHZVNLHJR Z .ROH :LHONRSROVND

™ SRZ\nV]D SURSR]J\FMD JPLHQLD GLDPHWUDOQLHP &V R-M\MNL B D MENXOGRXL IF M

1:2 Z UHSXEOLN NUYOHZVN EXGXM F F\ZLOL]DFM A&KULVWLDQLWDVp

) 6SUDZD URW\ QOXEyYZ /ZRZVNLFK PRnOLZD SUHOHNFMD GU 6WDQLVADZD
™F]\ URWD KLVWRU\F]QD"
™F]\ URWD (SLVNRSDWX 3ROVNL" 9LGH 7HNVW\ QOXEYZ QD NR=FX

* §SUDZD Z\ERUyZ VDPRU] GRZ\FK
™VNRQFHQWURZDQLH XZDJL QD Z\ERUDFK GR 6HMPLNYZ :RMHZyG]NLFK
™ Z\ERU\ GR 3RZLDWYyZ
™ Z\ERU\ GR OLDVW .UyOHZVNLFK
™VWUDWHJILD Z\ERUF]D
™PRNOLZH NRDOLFMH Z\ERUF]H ] UXFKDPL QLHSDUW\MQ\PL
™RVWDWHF]QD QD]ZERWRQHBEVNLHM /LVW\ :\
™RVWDWHF]QH KDVAR Z\ERUF]H
™2ELYU 3HAQRPRFQLNyZ :RMHZYyG]IN&FK GV :\ERUyZ 6DPRU] GRZ\FK
+ 6SUDZD SODQRZDQHJIR 5()(5(1'80 .2167<78&<-1(*2
™MGEWDQRZLVNR .UyOHVWZD 3ROVNLHJR
™&]\ ARFKORVH PRnH VWDQRZLY R XVWURMX SD=VWZD"
™ _.DND RGSRZLH\GNZD 3ROVNLHJR QD |DSURSRQRZDQH S\WDQLD UHIHUHQC
™_.DN JGRE\Y F]DV DQWHQRZ\ Z UHIHUHQGXP"

, 6SUDZD Z\&RQRERAHM 'HS X W D F M LA 3R/ NORIWREZDR. ZRGYINDAFE IR DQP

/911
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6SUDZDYWIVRLESBRSRMRA2ZEGR 20 uZPRDOIZD SUHOHNFMPR ASWMDUHRRQEZDA. U W
'\SORPDW\F]QDu

6SUDZMNOLZHIJR VSRWNDQLD 3UJHGVWDZLFLHOL 86%$ L .RUZD. SRPGRF.Q K OIH:
3ROVNLHJR Z @HTRPNFMBNFBEFK L

6SUDZD OHQQLF\ .UyOHZVNLHM

B3RGVWDZRZH Z\W\F]JQH QD .RQIHUHQFM 3RNRMRZ NR=F] F ,, :RMQ QZLD
&R 1 A,, 53p"

&R ] 3UH]\GHQWHP A,, 53u"

&R ] V GRZQLFWZHP A,,, 53u"

&R ] SUDZQLNDPL A,,, 53pu"

&R ]H VINROQLFWZHP A,,, 53pu"

6WDQRZLWWRD.BROWWNLHIJR ZREHF (SLVNRSDWX 3ROVNL Z OLNZLGDFML
6WDQRZLVNR .UyOHVWZD 3ROVNLHJR ZREHF LQJUHVX 3URPDWADFDU$OHVWZ
ILFKHQLX

-DN NV]WDAWRZDYy UHODFMH .UyOHWWR RD3WRDI\DNLH D 6WROLFD $SRVWROV!
6WRVXQHN .UyOHVWZD 3ROVNLHJR GR QXQFMXV]\ 6WROLF\ $SRVWROVNLH

.UYyQURSRQXMIB [SREOHVW\VEGRWN\F] F\FK REFRNUDMRZFyZ QD =LHPL .UyOHVWZ
.UyO MHV]F]H 3DQ -HU]\ -D NRZVNL FKFLD& |]DEUDUO JaRV

-HU]\ NRZWN35/ VvSaDFLa )\GRP URV]F]JHQLD 3aDFLP\ LPOGE HLNHPM @H\KWR

VSUJHGDQHM REFRNUDMRZFRP
.Uy® MHVW WDP SRGSLV .UyOD" .UyORZLH QDMF] FLHM SRWZLHUZBLOBM QDG
RERZL ]\zZD4a Z\a RFQLIDH.Uy®D NWyU\ QDGDA& SUJ\ZLOHM

ODUV]DAaHN 6HMPX :DOQHJR -DURWRDNR QBZ]m) MNRVZ ISFFIKZD a\"
UJ\W]WRI ODIJQXVIHINMNULZQLF\ &KU\VWXVD .UyOD >F\ZLOL]DFML &KULVWL

RE\ZDWHOVNLFK Z OWWNOLHPVIMZIL HBBARQ\FK SUDZ PDM WNRZ\FK

/9’11
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ODUV]DAaHN 6HMPX :DOQHJR -DURWAOVZIQLHU]QLNRZLF]
.UyO0O .RQVW\WXFMD WD E G]JLH GRW\F]J\aD WH* SLHQL G]D
ODUV]DaAaHN 6HMPX :DOQHJR -DURVADZ .LHU]JQLNRZLF] ]DU] G]D JaRVRZDC

.2167<78&<%

2 RFKURQUHNUWEOHZAVQIDBR GRZ\FK
QD =LHPYOHVWZD 3ROVNLHJR
] NZLHWQLD
*GD=YQLZD
2 2%&2.5$-2:&%&+ 1$ =,(0, .5D/(67:$ 32/6.,(*2

2 1$%<7(- =,(0, , 1,(58&®262+ 32 52.8 35=(= 2% &2.5%$-2:&D:
2 2&+521,( :2'< %2*$&7: 1$8785%/1<&+ 253$€7329

3UHDPEXAD
6=&=(*D/1,( m<'2:6.,(

|

. 52.8 1$ =,(0, .5D/(67:$ 32/6.,(*2 =$3%$12:$4< 2%&(
<*1$1< = 32/6., 267$71, /(*$/1< .5D/ 32/6., 67$1,64%: /(6=&=<<6., =$3$12:
1,(0,(&.,&+ :(77<1P: , 352526<-6.,(*2 .5D/$ 321,$72:6.,(*
&=1<&+

1,( m<&=<0< 62%,( 1% =,(0, .5D/(67:% 32/6.,(*252%80Q,5$<X&DH. 271,
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7%.,( 1$3%<&,$ 35=(= 2%&2.5$-2:&D'18€A $=(6<(-65<PL$%<&,$ : =4(- :,(5=( &2
32=:2/, : 35=<6=42Q&, :<:4$6=&=<0 2%&2.5$-2:&D: $ 6=&=(*D/1,( m<'D: %(
2'6=.2'2:$1,%$ =:5%$&%$0< 2' 5$=8 8:$* 1$ 352%/(0 ),50%$&7:%
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$UW
5D/(67:2 32/62!(%$47<.8 '2 .$53%$7 , 2' 4$%< '2 '1,(358
&+521, :2' %2*$&7:$ 1$785%$/1( 25%$= 32:,(75=( '2 675$726)(5<
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68:(5(11< 3,(1, '=

$UW
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(0,6- 3,(1, '=$ : .5D/(67:,( 32/6.,06=$00BL(&%$ .5D/(:6.$ = 5%' 0(11,&=
, 0,1&0,675=(0 :,(/.,0 .25211<0 1% &=(/(

$UW
0(11,&$ 5%$'$ 0(11,&=$ , 0,1&0,675= :,(/., .25211< 32'/(*$- & .5P/2:, , 6(-02:
(0,6- , 2%,(* 3,(1, '=$ : .5D/(67:,( 32/6.,0 5(*8/8-( 25'<1B®-2 06Tk RER< 5B( -
$UW

(0,6-$ 3,(1, '=$ -(67 .5P/(:6.,0 , 1$52'2:<0 35%:(0 1,(=%<:$/1<0
1,( 02m1$ (0,6-, 3,(1, '=$ : .5D/(67:,( 32/6.,0 6&('2:$0 1$ -$.,(.2/:,(. 262%< 75
,167<78&-$% 6<67(0 =(:1 75=1< 32' 5<*25(0 1,(:$miLN&, , =%52'1, 67

:V]\VF\ REHFQL =LHPLH L 6HQDWRURZLH RVYyE E\OL A]D- =LHPLH 6 HC
.URO 0\ SRZzDJ ODMHVWDWX .UyOHZVNLHJR |]DWZLHUG]DP\ L SRGSLVXMHP\ "

I,



',$5,86=
] s 6HWMLU\GQLRZHJR 6HMPX :DOQHJR .RQVW\WXF\M QGHJI RXBDLAH W@ DEF\M QGID\RN 2 ML Z

.UyPKFLDAE\P GRNRRSWRZDY -HU]JHJR -DRNRZVNLHJR BRR®IRIXW B PYGE 20yaN
UyO WWWWDWQL G]LH= REUDG MHVW GQLHP NRQNOXGXM F\P ]DP\NDM F\P
.UyO QLH VI]WXND MHVW Z\VWDZLY GLDJQR] DOH V]JWXND MHVW VWDQ y RNF
.UyO PRLP |DGDQLHP MHVW RGF]\W\ZDQLH ]JQDNyZ RSDWU]QRRFL

.UyQD .RQIHUHQFML :HUVDOVNLHM SR , :RMQLH QZLDWRZHM E\BB H WGHZ/HNID \
“HVW V]WXN ]QDOHIY WDNLFK GZyFK 'HOHJDWYyZ

.UyO OLF]\P\ QD WR nH 3UJHGVWDZLFLHOH U]E3 G35Q D, 3,RAER @ S2AY INRSNOLW X 3 F
UR]SRF]\QDM F\ .RQIHUHQFM 3RNRMRZ NWyUHM FHOHP MHVW ]DNR=F]HQL}
.UyO ] QDV]HM VWURQ\ PXVLP\' (G&RHFHIDREZ RKPQPOMY ®RI\QDURGRZ .RQIHUHQFM
SRSU]JHG]RQ =MD]GHP $PEDVDGRUWXIDHDURHEYQBDQEADWD BRNX2>*2 =-$="'8 $0%:
WR ZUJHRQLD $ ' QDZL ]XM FD GR =MD]GX ORQDUFKyZ Z URNX Z .UD
.UyO FKFHP\ Z GQIMIFE ' Z\WAXFKDY QDV]\FK RNXSDQWyZ WM 35/ L ,,, 53
.UyO Z\GDMH VL nHFNAGOFXLFMIB V3% SROE®\.UYyOHVWZR 3ROVNLH GDMH PRF
SRNRMRZ\FK DE\ QLNW ] QHJRFMDWRUyYyZ QLH NRQWHVWRZD&a UHSUH]JHQWDF
.Uy®DQ 6WHIDQ *UDEVNL PXVL E\y WU]J\PDQ\ Z RGZRG]LH ER *UDEVF\ WR UyG
PRQHWDAD@G\VADZD *UDEVNLHJR ] URN X

.UyDSUDV]DP\ QD 3RNRMRZ\ =MD]G 20LZ\@\ "DIHHIDHEKKX SRIM B K DQPWDZ R¥F])
VSRMU] /HV]F]\=VNLHPX Z RF]\

.UyO MHROL VL QLH SRUR]XPLHP\ VSRU] GR\PV LS URR\ORINW@ \ UR] E IOt6n @ B RSFRa W
.UyO .RQIHUHQFMD :HUVDOVND SR, :RMQLH QZLDWRZHM QLH WUZDA&aD PLHV

.RQIHUHQFMD SRNRMRERNRQ IHVNHA@XMD SRNRMR Z 3B DJR\EID QDN RZB]GUERLEKQ \
ZLDWRWHNMDM _EMW\GEG]OLOGGR VWI\F]QOLDURNX %UDaR Z QLHM XG]LIWWNZ JZ\FL V

3D VWZD SRNRQDQH Z , ZRMHDR EAX VY WDIRR ZFHSWH UL XP 2V P % XaNIDHQILBI [RVWD a\
GRSXV]FIRQH GR QHJRFMDFML SRGF]DV NRQIBNMPAMALG R UG RG Y MWDAIRM RZ LW\
GCOXVWUILLHU
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5RVMD 5DGJLHFARDWDAD ]DSURV]RQ IO WH®MWRKPUMIDEN EROV]IHZNMMYIUNJIR

SRGSLVDa4 E\a Z BISBDXYDW\VW\F]Q\ SRNYM FRDGHP®FDPG Z\4RWILRADAKU]H ]
JRVWDA& MHGQRF]JH QLH RILFMDOQLH X]QDQ\ SUJH] (QWHQW

2ILFMDOQ\P @\W B QMWHPROEGAR P L W HWRZD BBRE@MNE[HJ®DF\P
3DGHUHZMRP®OHP 'PRZVIAR\WP|HU]JRQ\ ROQWHBQWYZ Z\]ODF]RDEFKHOSQUIND

3D VWZD]LPLHU] 4 X QML

FIDVLH NRQIHUHQFML YR\D\WM VD WRGHSIAMIIFQK NN 4aDG SRNRMRZ\ NR F] F\ , ZRM
SRGSLVDQ\ SUJHS O WVWWPZED I(QWHBWZFD URNX 'RNXPHQW\ UDW\ILNDF\MQH
3DU\*XVW\F]QLDURNX W GDW ZV]HGA& Z *\FLH 7UDRWMD WLX& WD VAV ZRHEOAK Z
(XURSLH RUD] ZSURZDG]L4 QRZ\ 4DG SROLW\F]Q\

ODa\ WUDNW D W+ WHIDWBR®IMN V D Q\ FIHUZFD URNX BRVWHJLIHR ¥ I WIRRAHH M
] WUDNWDWHP ZHMDWIROY DURQHN MHJRDWYDNBREDHEPEIDN 3 VMAZQLD QD
SRGVWDZLH XVWDZ\ ] OLSFD

*ZDURQEW4a SRV]DQRZDQLH POREHWRAQR FUDZDIRIGRZANKM F\FK 3ROVN $UW (
E\ ND*G\ FIJABGHN. JL 1DRIRDGYy3UDZR ]ZUDFDuU XZDJ 5DG\ QD SUJHNURF]JHQLH
SUJHNURF]JHQLD NWyUHJRNROZLHN | W\FK JRERZL ]D RUD] *HE\NAGD PRJAL
LOVWUXMIEM K]QID]D ZVND]DQH L VNXWHF]QH 7 SPGRAK\ RINFRHD SHJMARD FQ B E KG ] L |
SUJHZLG]LDQ\FK Z 7UDNWDFA\WMDAR |[VMWEXQD& BSDOZLHGOLZRSBWOL G]\QDURG
SUJHZLG\ZOA& &ODHSLV\ WDNUHNPN GIOODURGRZ\FK

DUW SROVND JRERZL ]\ZzD4aD VL BUIGYW BUR GRZ VHK INFRRIQHE @ OFEQI\FK Z |,

DQHNVLH GRW\F] F\FK JaAyZQLH WU DOEBRUMWKR X FyQ RRKIDN@@IKHD X GR B M D
URNX L] PDMD

DQHNVLH ,, WUDNWETREZX BR&ED/ND |]ERR Z]L FLD RGSRZLHGAXOJAORXED NIB]QH JR
ZV]I\VWNLFK LQQ\FK |RERZL ]D ILQDQVRZ\FK SD VWZD QLHPLHFNLHJR =DNU
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RNUGLG RVREQD .RQZHQFMD ]DZDUWD SRPL G]\ 3ROVN D *ayZQ\PL ORFDUVW
6WRZDUJ\W]RQ\PL

: LNLSHGLD

OD4aR 1QDQ\ MHVW IDNW *H 3ROVND SRzvWD&b SR , :RMQLH ZLDW®X&DM MD
WR FHQD ]D ZzaDVQH SD VWZR

.WOSDPL WDP\ 3RNyM Z 20LZLH ] URNX

.UyO F]J\ MHVW ]JJRGD GRNRRSWRZDQLD 3DQD -HU]JHJR -D NRZVNLHWRE :LG]
GRNRRSWRZDQ\ Z V N#&DHE XMDOHMIFMLYOHVWZD 3ROVNLHIJR QD 3RNRMRZD =MD
$l

.UyO REHFQLH FKFLDAE\P SRUXV]\U VSUDZ $NWX 6 SUJHJARVRZD
]JDSURSRQRZDOL P\ RSRGDWNRZDQLH W\FK SLHQL G]\

.Uy@D =LHPL 3ROVNLHM RG |DZV]H E\4R .UyOHVWZR -H OL NWR PyZL L(
.UyOMXD 3ROVNLHJR

.UyO .UyOHVWZR 3ROVNLH E\4R UR]JELHUDQH QD UDW\ L SRSU]RO\GNY SR
GRNRQDa&a DQL 6HMP DQL .UyO NWyU\ DEG\NRZD& OLVWRSDGD URN X

3LHUZV]\ UR]JELYU GRNRQD&a 6HMP :DUV]DUXNL ZROBWDF&ERNRQD& 6HMP Z *UF
7TUJHFL UR]JELYU GRNRQDOL J]DERUF\ EH] ]JRG\ 6HMPX

. GQLX VW\F]QLD U Z&ITHWFD VEWWDIN\QD ,, |[PDU4AD  OLVWI
SUJHGVWDZLFLHOH $XVWULL 3UXV LRYRADWLHS RG\SL MD/OZL N B Q PHH@LF
DUW\NXOH WDMQ\P JaRV] F

*G\ SUJH] RE\GZD GZRU\ FHVDUVNLH MDN UyZQLH* SUJH] -HJR .L
X]QDQD ]JRVWDAD NRQLHF]JQR ii XFK\OHQLD ZV]\WWNLHJR FR PR’

/:9
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,UyOHVWYDBLBRB VNRUR XVNXWHF]JQLRQH JRVWDAR XQLFHVWZLHC
Z\WWRNLH VWURQ\ ]DZLHUDM FH XPRZ SRVWDQRZL&4\ L JRERZL ]X
QLH |DPLHV]F]DU Z W\WXOH PLDQD L QD]Z\ &4 FIQHM . BREOM \GWQEZD
]JDZV]H VNDVRZDQD :VIJHODNR ZROQR LP E G]JLH X*\ZDiu W\WXAayZ
Z4aDG]\ Uy*Q\FK SURZLQFML WHJR* .UyOHVWZD MDNLH SU]JHV]a\ SF
'LNLSHGLD

.UyO]DERUF\ Z4DVQ\PL DNWDPL ZHZQ WU]JQ\PL URIHMBDUPMPLZQDVHGFRO HNREBI
PL G]\QDURGRZHJR E\4D WR EH]SUDZQD DQHNVMD LWIREEXSDFMD NWyUD WUZ

.UyO REHFQ\ 6HMP QD :LHMVNLHM Z ND*GHM FKZLOL PR*H VWDU VLV]&HHMPH
WDN &HVM L ZV]\VF\ J]QLNQ

.UyO @OOW]F] FLH PDP\ 6HMP :DOQ\ NWyU\ HOLPLQXMH WDN V\WXDFM 'OLC
QDY 6HMPHP QD :LHMVNLHM NWyU\ MDNR 6HMP SD VWZD RNXSDF\MQHJR Z N

.UyO SU]JHGVWDZLOL P\ MDNR NWQUUHMRUF]\W\DWURMR Z

( B3URSRQRZDQ\ VSRVYE SRNRMRZHM WUDQVIRUPDFML A,,, 53p0 Z .UyOHVWZF
™ UyOHVWZR 3ROVNLH SURSRQXMH Z REHFQ\ VI\VWHP XVMWRIMRED AR, , X
KLVWRU\F]Q\ L ZABRPOUIZNYZOD 3ROVNL

™ UyOHVWZR 3ROVNLH SURSRQXMH Z VFKHPDW XVWURMREJIR,,, 53 ZSUF
.UyO 3ROVNL QDG 3UH]\GHQWHP A,,, 53y
.DQFOHU] :LHONL .RURQQZ QB ILHNMIAMIHBUA ,GX SBHP GBQWD®HU |3
‘:LHONLHJR .RURQQMJRRF IFRWB WHRDWMW BDRPLG 3REBEZQLVWUD GOD
UHVRUWRZ\FK
+HWPDQ :LHOREURQIREEWD QD
+HWPDQ :LHREURRORRY WHU\WRULDOQD

/:9,
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OLQFPLVWU] :2 HEMIE SRURQ @]D

5DFKPLVWU] :: WORKXRNRQRRY L VSUDZR]GDZF]RRY

6WDW\VW\N 2 HPHWHBQR QQXDW\VW\ND

'HPRJUDI :LHOBEDARRRQ ® URG]LQ UHSDWULDFM L LPLJUDFM
3RGVNDUEL :EHOPUERUWRQAVWZD 3ROVNLHJR

7U\EX6@FML 6WDQX .UyOHVWZD 3ROVNLHSRWDPL DV W SUD E & [TDEX QR
NRQVW\WXF\MQRRFL DOH SRG N WHP 5DFML 6WDQX .UyOHVWZD 3R
7JU\EXQD& .RURQQ\ $GPLQLVWWVMDROMIP\SD 18K I MQ\Q\PKRSDEVVERRPIHQ@
3ROVANDBARM L :LHONLHM /HFKLL Z /XEOLQLH

7U\EXQD& .RURQQ\ Z 3LRQYVWWRQEMN D7 NDE)OFDAPRLP

: RNUHVLH SUJHMRFLRZ\P AV\QFK URQ3iDDPMECHEEN N B M R Z HW DVGXKRM P
REHFQ\P 6HMPHP L 6HQDWHP NV]WDAWXM F\ GRNWUMQ\ RUD] UDW\
6HMPXV VNADGD VL ] MHGHEXMRIPQIDIR\IWBIBHIR 3RZLDWX Z\
3RZLDWRHFRRRFRORG WHPDWX 3RVLHG]JHQLD 6HMPXVX QLH PD N
3RZLDW

6HQDWXV VNADGD Vi 5D G QNBKWREZMRLRK :RMHZYG]NLHJR [

PRnNH E\Yy SRZL NV]JRQH R FU%H G WVXIB{ZA B RISADIDWWURSROLL
'RFHORZR GZXL]ERZ\ 6HMP :DOQ\ Z .ROH

6HMPLNL =LHPVNLH 3RZLDWRZH

‘RMHZYyG]WZRLDGXMH :RMHZRGD ZVND]\ZDQ\ SU]H] .UyOD RUD] :
‘RMHZYG]NL

3URZLQFMD MDNR GRGDWNRZRMEXYBUWEGH LGDZWNG®XMHQBURZLQF
ZVND]\ZDQ\ SU]JH] .UyOD 3RGVWDURVW ZVND]XM Kz 63REP.D\W R RZL @
MHGQRF]HRDBHRALDERRWD O Q\FK

6SUDZD XSRVDNHQLD HQY®IDWSR SNUYOEIQH]}]Q DE\ EXGnHW .UyOD
=ZURW 3DADFX /HV]F]\=VNLFK REHAQYZBWRG VI b\GWE KUK GIRLY € R}
GDZQHM OLODQyZ MDNR UH]\GHQFML SWR|G P L HMNMNNL=HM L¥ KL Q BQARK

/;9,,
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%DUDQRZLH 6DQGRPLHUVNLP =DPNX /HV]F]\=VNLFK *RGXPDKRDLH |
"\QDVWLL /HV]F]\=VNLFK
=ZURW QD U]JHF] .UyOHVWZD 3ROVNLHJR =DIPAHQ HISRMHZRINKAIHR FX
a4 F]\F\
6SUDZD XSRVDNHQLD XU] GX .DQFOHU]D :LHONLHJR .RURQQHJR
6SUDZD XSRVDNHQLD 3RGVNDUELHJR :LHONLHJR .RURQQHJR
:VSYyOQH SRF] WNRZR REUDG\ 3DUODPHQWX 1LnV]HJR KGR®OHJR
3DUODPHQWX .UyOHZVNLHJR Z .ROH :LHONRSROVND

™ SRZ\nV]D SURSR]J\FMD JPLHQLD GLDPHWUDOQLH XVWHM M X® XM BRGLHN

1:2 Z UHSXEOLN NUYOHZVN EXGXM F F\ZLOL]DFM A&KULVWLDQLWDVp

>:\GDMH RGQUWP UR]SDWU]JHQLD VSUDZ XQLILNDFML 8U] GX 3UH]\GHQWD
3HUVRQDOQ F]J\OL RELyU QD 8U] G 3UH]\GHQWD ,,, 53 RVRE\ NWQUH DD}
SUJHND*H MHM ZaDG] 3UH]\GHQWD ,, 53

3UREOHPHP MHVWQQW\MWFM PD SUJ\WL JDi ]XQLILNRZDQ\ 3UH]\GHQW"@

.UyGUREOHPHP MHVW SRNRMRZD WUDQVIRUPDFMD ,, L ,,, 533 Z .UyOHVWZF
]IDLQWHUHVRZDQH SUJHWUDQVIRUPRZDU VL Z .UyOHVWZR 3ROVNVHPD MH
]JGDQLHP QDMSLHUZ WU]J]HED XSRU] GNRzZzDu SUREOHP ,, 53 L ,,, 53D =DSHz
XVWURMRZD SRZL |DQD ] zZ\JDV]DQLHP E\WyZ ,, 53 L ,,, 53 QD U]JHF] ZVNU]HV

.UyQLH FKFHP\ ZRMQ\ /HSLHM RZD & $SRHNRMRXR R

-: =\WD 1DGZRUQD
QLH PD ]JJRG\ QD z\S4bDW *\GRZVNLFK URV]F]JH ER E\ARE\ WR SU]\]QDQLH V

.Uuyo ,, 53 ,,, 53 35/ PDM DNW\ZD NWyUH PR*QD Z\NRU]J\VWDuU %D¥\ E\U
]JDERUYyZ &R GRBAREQXQ®DPU >3DPL WDMP\ *H )\G]JL GRPDJDM VL ]JZURW?
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SRGF]DV |DERUYZ L HZHQWXDOQLH ,, 53 : .UyOHVWZLH 3ROVNLP $Qy\®Z GR
PDM WNRZ\FK Z VHQVLH SUDZQ\P F]J\OL ND*G\ QRK/ ® XM GYHQLORSUD ZB\ & [ %
QLHOHJDOQ\ 3R ]DERUDFK Z)O@WDFKGDO QLH PLHOL *DGQ\FK SUDZ NU
.RQVW\WXFMD PDUFRZD ] URNX DOH |D F]DVyZ ,, 53 MDNE\ |DEBFDOVL]RZ
]JDERUYZ 3UREGHEBRW\F]\ PDM WNyZ *\GRZVNLFK SR ER ZF]H QLHM E\:
.UyOHVWZD 3ROVNLHJR D QDZHW\P, BHQWIHMOHKHD QDM SRZVWDA&\ ]D F]DVyZ .
RGSRZLDGDU |D RFKURQ SUDZD ZaDVQR FL DOWH ZRMQARMMXUAWEX N FWG \ ® BM+L
VSUDZRZDOL VROLGDUQLH ,,, 5]JHV]D L =ZL JHN 6RZLHFNL : *D RQWRFDWRW® L
)\GyZ SRGF]DV ,, :RMQ\ ZLDWRZHM W\P VDP\P DQL ,, 53 DQL RNXSIDFGDQ\ W:
]D WWVNL KRORFDXVWX 3RMDZLD VL RF]\ZL FLH SUREOHP PRUDOQ\ PLHQLTE
S\WDQLH .UyOHVWZD 3ROVNLHJR GRW\F]\ &2 67%$/2 6, = 0,(1,(0 58&+20<0 32
WRQ JaRWD X]\WNDQ\FK ] KRORFDXVIHPENFSR UHB/QYDRQVIHHRZDQ\]
RNXSRzZDQ 3ROVN /RJLF]JQH *H ,, 53 PR*H * GDU RGV]NRGRZDQLD ]D N
RERM WQLH MDNLHM E\a QDURGRZR FL
) GDQLH SU]JH] DPHU\ND VNLFK )\GyZ &KD]DUyZ RGV]NRGRZDQLD ]D E
SRFERHQLD *\GRZVNLHJR &KDV\GyZ ZU F] ]DFK FD Z SU]\V]4aR FL GR KROF
=DJUD*D WR EH]SR UHGQLR RE\ZDWHORP 86$%$ .DQDG\ )UDQFML 1LHPLHF
DPHU\ND VF\ PRJ OREERZDiU Z\PRUGRZDQL I RGHAK @®RNBPDQLFK RBWMZWNLHP
EH]SRGWHPL PRUGHUFDPL D QDVW SQLH ]D* GDi RGV]NRGRZDQLD ]D SR]I
SD VWZ Z NWyYU\FK PLHV]NDOL :LGDu JR&\P RNLHP MDN $NW 6 MHVW
QLHPRUDOQR 3H¥W W$1'<&.,( R LOH PR*QD QD]ZDi WR PLDQHP SUDZD
.UYyOHVWZR 3ROVNLH *H 6 G 1DMZ\*V]\ 86$ DEURJXMH $NW 6 ER LQDF]HWN
)\G]L DPHU\ND VF\ ZVSLHUDOL +LWOHUD D 86%$ ZVSyaSWDFREWARH WR5QHW
Z\SRZLHG]LD&\ ZRMQ ,,, 5]HV]\ Z URNX DOH WR 1IHBR\LXISRBIQH®]LHOL
URNX FKZLO SR DWDNX -DSR F]\NyZ QD 3HDUO +DUERU JUXGQLD URN X
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« : SRF] WNDFK OLVWRSHLGDSREMHEIMIRBRF] FLX ZRMQ\ SUJHFLZI
=MHGQRF]RQ\P :LHGRD®N CGLU\WIXRIFILD* VWURQD MDSR VND WLRA X]QPRYPZ]D \

%HUOLQ SRLQIRUPRZDQR MHG\QLH *H MDSR VNL EQABIP SSRNHRWIRZG\ R DHU B.
VSRUQ\FK NZWRWXQNIBFK5yZQRF]H QLH MHGQDN 7RNLR GRPDMMKRRWNLSRRB
XN4DGX ]JRERZL XM FHJR V\JQDWDSAJHFLZ QRN DHPH DZV 8YO@WDR ]SURZDG]F
VHSDWM\WIQHJIR SRNRMX

OLQLVWHU -RDFKLP YRQ 5LEEHQWURS QLH W\ONR JJRG]LARVID ED RHR/ DN Z
QDMV]\EFLHM |DDWDNRZD&R SR]\FMH DPHU\ND VNLH 7ZZBUGBVJaR*FIEQDMW §U
MX* WDN NRUJ\WWQ\ERLEQUXQNWZOHUD SUDHKMDWZBR VWMLEM DNFML %HUOLQ
ZRMQ :DV]\QJWRQRZL 1LHGAaXJR SylQNHR SREWYDRRW]HHVZL MDSR VNLHNM
PR*QD PLHU QDMPWSKMYRHAFK MDNLH VWDQRZLVNR ]JDMP 1LHPF\" 6WURQD
SHZQR FL F]\ GRMG]LH GR Z\ERAKXNDRWINLHWD SR VNR

7\PF]DVHP MDSR VF\%\SORPPHH. Z]\QLOL JRU FINRZH VWDUDQLDLIERPRIIPN QL
LLARFKDPL XN4ADG QD PRF\ NWyUHJR WH GZD SD VWZD ]JRERZL HW R ER K\L

JEURMQMM]DIZLHUDQLD VHSDUDW\VW\F]JQHJR SRNRMX]IBEDGMEyAQHPLEEH I
NRPSOLNRZDA&D QMHRHEWIF QR KUHU SU]JHE\ZDa QD I®RRBLHV 7V FIKOR G QERR G []4
PRVNLHZVOI®QWX NDQFOHU] ZUyFL4 GRSLHUR FKMHARWHSROBBX&E @LDDILG ]
VWRVRZQHJR SRUR]XPLHQLD 7DNZBIAaGZVF RBOLIDQ EL\M X MERVREQRVORVWHU VS
*DOHD]]R &LDQR |DGRZRORQ\WDMN HRWRPHRWREDODAYL ZIRMEAD PNDFEQWN\QDG)
RDWDNX QD 3HDUO +DURRURRYWDRWSWIDNANMH D U WMIDAR VRO HQ I+H IR0 H U

3RGSLVDQLH QRZHJR WUYMVW URHQU@H DR KX NJED G K] @ YW WIHFRKZLFIQ\AK @GR S
7UDNWDW SU]JHZLG\ZD& ZVSYyOQH SURZDQEHITLAK IR M@\ VDH MG RRIZIFF\LY W\R ZAL
S5LEEHR®WSJU]\M & DPHU\ND VNLHJR FKDUJp GYDIIDLUHV 5R]JPRZD RGEWNAD VL
KLWOHURZVNL PLQLVWHU ZU F]\a $PHUSREZDQHGRZQL RLDRIIGPIHINW By (QLHM
VFHQD PLDA&D5RPHNVFH 74 PVEDBWHMV]HJR DPHU\ND VNLHJR FKDUJp GYDIID!
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